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ABSTRAK

Pengetahuanmengenaisaizaktivitiekonomitersembunyiadalahsangatpentingkepadaahliekon
omidanpembuatdasaruntuktujuanpembangunandanperancanganekonomi.
Pengembanganaktivitiekonomi yang
tersembunyitelahmenjadisaingankepadaaktivitiekonomirasmi.Kajianinibertujuanuntukme
mberipenerangantentangfenomenaekonomitersembunyi diYemen,
salahsatudaripadanegara yang kurangmembangun.Saizekonomi yang tersembunyiinicuba
di
ukurberdasarkansaizpengelakancukaidenganmengukurjumlahwangdalamedarandannisbah
wangkertasbarudicetakdenganjumlahperbelanjaanawam.  Kajianinimenggunakan data
sukutahunaniaitudarisukupertama 1995 hinggasukukeempat  2009. Dalamkajianini,
nisbahkeluaranwangkertasbaru yang dikeluarkanolehpihakberkuasa Yemen
adalahtidakselaridenganperbelanjaanawamdaniniadalahsatupetunjukamalandasarkewanga
n yang salah di Yemen. Kajianinimenyiasatsamaadaterdapathubunganjangkapanjang di

dalamfungsipermintaanwang yang digunakansebagaiukuranekonomitersembunyi Yemen.

PendekatankaedahARDL untukujianintregrasibersamadigunakandalamkajianini.
Hasilkajianmenunjukkanterdapathubunganjangkapanjang yang
unikdanstabildiantarawangdalamedarandanpenentunya yang
menunjukkanpeningkataneknonomitersembunyi di Yemen.

lamengesahkanbahawapeningkatanekonomitersembunyidikaitkandengankelemahansiste

mcukaidanrasuah di Yemen.
Puratajumlahekonomitersembunyitelahmeningkatsecaraberterusandari  78.25%  GDP
bagitahun1995 kepada 94.1% GDPbagitahun2009. Hasilujian CUSUM dan CUSUMSQ,

menunjukkanfungsipermintaanwang Yemen adalahstabil di antara 1995:1 dan 2009:4.



ii
ABSTRACT

Knowing the size of the hidden economic activities is very important for economists as
well as policy makers for economic development and planning. The expansion of the
activities in hidden economy has become a competing economy with the official
activities. This study aims to shed light on the hidden economy’s phenomena in Yemen
as a one of the least developing countries. It attempts to measure the size of the hidden
economy based on the size of tax evasion by measuring the currency in circulation and
the ratio of newly-printed banknotes to the public expenditure. The study uses quarterly
data over the period of 1995Q1 to 2009Q4. In this study, the ratio of newly- printed
banknotes to the public expenditures which are issued increasingly by monetary
authorities over the period are as indicative a wrong monetary policies in Yemen. The
study investigates whether there is a long- run relationship in the money demand function
which is used as a measurement of the Yemen’s hidden economy. The ARDL bound
testing approach for cointegration test is adopted in this study. The empirical results
show that there is a unique and stable long-run relationship among currency in circulation
and its determinants, which indicates a growing activities of hidden economy in Yemen.
It confirmed that the growing of the hidden economy is associated with the weakness in
the tax system and corruption in Yemen. The average volume of the hidden economy
related to the official GDP has grown steadily from 78.25% in 1995 to 94.1% in 2009.
The results also reveal that after incorporating the CUSUM and CUSUMSQ tests, the

Yemen’s money demand function is stable between 1995:1 and 2009:4.

Key words:Hidden Economy; Currency Demand Approach; ARDL Technique

ofCointegration
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CHAPTER ONE
BACKGROUND OF THE STUDY

1.1 Introduction

During the last two decades hidden economic activities have held an interest among
economists and academic researchers. The hidden economy has been increasing from
year to year and the expansion of hidden economy has become a competitor to the
official economy for each economy around the world. The sizes of these hidden
economies of some developing countries are quite large compared to the volumes of its
official economies(Schneider &Enste, 2000). In this context, as one of the least
developing countries, Yemen is one of the poorest countries in the world under the
Development Assistance Committee (DAC) categories of the Least Developed Countries
(LDC) has a large hidden economy. The high population growth, slow economic
development, declining oil resources, very low water resources, poor standard of public
health, education and widespread poverty in particular among rural population are the
main obstacles for the economic development of Yemen (Nonneman, 1995; Diehl, 2008).
In addition, the expansion of a corruption is a major problem in Yemen, and is in
particular so in the overstaffed and underpaid government bureaucracy. Chief illicit
practices include soliciting bribes, evading taxes, and nepotism (favoring relatives,
particularly in hiring). Despite the government has taken a tough stand against corruption,
but with little success (Nations encyclopedia, 2011). Therefore, by referring to this
economics environment, increasingly Yemen suffers from a growing of the hidden

economic activities from year to other (Nonneman, 1995).



The contents of
the thesis is for
internal user
only



Breusch, T. (2005). Estimating the underground economy using MIMIC models (Tech.Rep.
N0.0507003, presented at NEP- papers,EconWPA,Econometrics series. on July
18,2005).Retrieved on September 13, 2011, from:http://ideas.repec.org/p/wpa/wuw
pem/0507003.html.

Cagan, P.(1958). The demand for currency relative to total money supply.InNational Bureau of
Economic Research (1958).The demand for currency relative to total money supply (1%
ed., pp. 1-37).UMI.

Chiza, C. (2007). The parallel economy in Malawi: Size, effect on tax revenue, and policy
options (MPRA, Technical Report No. 8960). Retrieved from Bielefeld, Germany,
Munich Personal RePEc Archive websiteon Oct. 2, 2011, from :http://mpra.ub.uni-
muenchen.de/9860/pdf.

Central bank of Yemen -CBY.(2009). 2009Annual Report. Research and statistics general
department.Retrieved on September 11, 2011, from: http://www.centralbank.gov.y
e/App_Upload/Annl_rep2009_en.zip.

Central bank of Yemen-CBY.(2008). 2008 Annual Report.Research and statistics general
department.Retrieved on September 11, 2011, from:  http://www.centralbank.gov.ye
/App_Upload/ear.pdf.

Central bank of Yemen-CBY.(2007). 2007Annual Report.Research and statistics general
department.Retrieved on Sep.11, 2011, from: http://www.centralbank.gov.ye/App_U
pload/annl_rep2007_en.pdf.

Central bank of Yemen-CBY.(2006).2006 Annual Report.Research and statistics general
department. Retrieved on Sep.11, 2011, from: http://www.centralbank.gov.ye/Ap
p_Upload/2006e.pdf.

Central bank of Yemen-CBY.(2005).2005Annual Report.Research and statistics general
department. Retrieved on Sep.11l, 2011, from:http://www.centralbank.gov.y
e/App_Upload/2005E.pdf.

Dickey, D. A., & W. A. Fuller (1981).Likelihood ratio statistics for autoregressive time series
with a unit root. Econometrica ,49(4), 1057-1072.

Diehl, M. (2008, August 5). Yemen Opportunities for future TVET project acquisition in Yemen
for GTZ-IS in cooperation with GTZ GNB(Cairo, GTZ-IS,Tech.Rep.No.20271).
Retrieved on Oct.2, 2011, from:http://www.irwanashari.com/pdf/Strategy-Paper-for-
GTZ-1S-role-in-the-TVET-reform-in-Yemen.

Dritsakis , N.(2011).Demand for money in Hungary: An ARDL approach.Review of Economics
& Finance,5(11),1-16. Retrieved on Dec.11, 2011,from:http://www.bapress.ca/Journal-
5/Demand%?20for%20Money%20in%20Hungary-%20An%20 ARDL%20Approach.pdf.

Drummond, D., Mireille,E., Maxime, F., Brian G..& Jeremy R.(1994).The underground
economy: moving the myth closer to reality. Canadian Business Economics, 2(4), 3-17.

Eichhorn,C.(2006).Optimal Policies in the Presence of Tax Evasion. Doctoral dissertation in
economics, Department of Economics ,University of Munich, Germany. Available from:
http://edoc.ub.uni-muenchen.de/5586/1/Eichhorn_Christoph.pdf.

Embaye, A. (2010). Underground economy estimates for non-OECD countries using currency demand
method, 1984-2005(Working Paper No.H21; H26; C33; E41; O17). Retrieved from Department
of Economics, Andrew Young School of Policy Studies, Georgia State University, Atlanta on
Sep.11,2011,from:http://mpra.ub.uni-muenchen.de/20308/1/UgEstimates_2010-0127.pdf.

78


http://ideas.repec.org/n/nep-all/2005-07-18.html
http://ideas.repec.org/n/nep-all/2005-07-18.html
http://ideas.repec.org/n/nep-all/2005-07-18.html
http://ideas.repec.org/p/wpa/wuw%20pem/0507003.html
http://ideas.repec.org/p/wpa/wuw%20pem/0507003.html
http://ideas.repec.org/p/wpa/wuw%20pem/0507003.html
http://mpra.ub.uni-muenchen.de/9860/pdf
http://mpra.ub.uni-muenchen.de/9860/pdf
http://www.centralbank.gov.ye/App_U%20pload/annl_rep2007_en.pdf
http://www.centralbank.gov.ye/App_U%20pload/annl_rep2007_en.pdf
http://www.centralbank.gov.ye/App_U%20pload/annl_rep2007_en.pdf
http://www.centralbank.gov.ye/Ap%20p_Upload/2006e.pdf
http://www.centralbank.gov.ye/Ap%20p_Upload/2006e.pdf
http://www.centralbank.gov.ye/Ap%20p_Upload/2006e.pdf
http://www.irwanashari.com/pdf/Strategy-Paper-for-GTZ-IS-role-in-the-TVET-reform-in-Yemen
http://www.irwanashari.com/pdf/Strategy-Paper-for-GTZ-IS-role-in-the-TVET-reform-in-Yemen
http://www.bapress.ca/Journal-%20%20%205/Demand%20for%20Money%20in%20Hungary-%20An%20%20%20ARDL%20Approach
http://www.bapress.ca/Journal-%20%20%205/Demand%20for%20Money%20in%20Hungary-%20An%20%20%20ARDL%20Approach
http://mpra.ub.uni-muenchen.de/20308/1/UgEstimates_2010-0127.pdf

Faal, E (2003). Currency demand, underground economy, and tax evasion: The case of Guyana
(IMF Working Paper No.WP/03/7).Retrieved from International Monetary Fund,
Western Hemisphere Department, on Sep.18, 2011from:http://www.imf.org/ external/
pubs/ft/wp/2003/wp0307.pdf.

Feige, Edgar L. (1979). How big is Irregular Economy?(Tech. Rep. No. 0404005, presented at
NEP- papers, Macroeconomics series on July 18, 2005). Retrieved on Sep. 18, 2011from:
http://129.3.20.41/eps/mac/papers/0404/0404005.pdf.

Ferwerda,J., Deleanu, I., & Unger, B. (2010).Revaluating the Tanzi -model to estimate the
underground economy(Discussion PaperNo0.10-04). Retrieved from Tjalling,C.
Koopmans Research Institute, Utrecht School of Economics, Utrecht University on
Sep.13, 2011, from:http://ideas.repec.org/p/use/tkiwps/1004.html.

Fleming, H., M., Roman, J., & Farrell, G.(2000).The shadow economy. Journal of International
Affairs, 53(2), 387-4009.

Guttman, P.M. (1977). The subterranean economy.Financial Analysts Journal,CFA Institute,
33(6),26— 34. Nov — Dec.

Gressani, D., Mbi, E., Nabli, M. K., Pigato, M., &Thirumalai ,S.(2006, September).Yemen
Development Policy Review(Tech. Rep. N0.35393,Social and Economic Development
Sector Unit Middle East and North Africa Region, Document of the World Bank).
Retrievedfrom:http://s3.amazonaws.com/zanran_storage/www.yemencg.org/ContentPage
§/42725312.pdf.

Georgiou, G. (2007). Measuring the size of the informal economy: A critical review (Working
Paper N0.2007-1).Retrieved from Central Bank of Cyprus website on Sep.18, 2011,from:
http://www.centralbank.gov.cy/ngcontent.cfm?a_id=5755.

Gulzar, A., Junaid, N., &Haider, A. (2010).What is hidden , in the hidden economy of Pakistan?
Size, causes, issues and implications (MPRA, Tech. Report No. 28571).Retrieved from
Bielefeld, Germany,Munich Personal RePEc Archive websiteon Sep.18, 2011, from
http://mpra.ub.uni-muenchen.de/28571/pdf.

Gandolfo, G. (1981). Quantitative analysis and Econometric estimation of continuous time
dynamic. North-Holland Publishing Company, Amsterdam . Retrieved on Dec.14,
2011,from: http://maktaba.ku.ac.ke/cgi-bin/koha/opac-detail.pl?biblionumber=64644.

Hassan, M.K.(2011).The shadow economy of Bangladesh: Size estimation and policy
implications(Tech. Report No.01.11, Banani, Dhaka, Bangladesh, Transparency
International Bangladesh). Retrieved on Sep.18, 2011,
from:http://www.tibangladesh.org/research/Shadow%20Economy%20Report%20for%20
Web%2011%20Jan%2011.pdf.

Heritage.org.(2011). Quick Fact: Ten Economic Freedoms of Yemen. Retrieved on October 13,
2011, from:http://www.heritage.org/index/country/yemen.

Hassan, M. K., & Suk-Yu,J. (2010).A re-examination of the U.S. underground economy: Size,
estimation, and policy implications (Working Paper No0.2010-WP-04).Retrieved from
Network Financial Institute, Indian State University website on Nov.18, 2011, from:
http://www.networksfinancialinstitute.org/.../2010-WP-04_Hassan-Yu.pdf.

Hemachandra ,W. M. (2003).Financial deepening and its implications on savings and
investments in Sri Lanka. The official journal of the Central Bank of Sri Lanka, stuff
studies, 33(1-2), 15-32.

79


http://www.imf.org/%20external/%20%20pubs/ft/wp/2003/wp0307.pdf
http://www.imf.org/%20external/%20%20pubs/ft/wp/2003/wp0307.pdf
http://www.imf.org/%20external/%20%20pubs/ft/wp/2003/wp0307.pdf
http://129.3.20.41/eps/mac/papers/0404/0404005.pdf
http://ideas.repec.org/p/use/tkiwps/1004.html
http://www.jstor.org/action/showPublisher?publisherCode=cfa
http://www.centralbank.gov.cy/nqcontent.cfm?a_id=5755
http://mpra.ub.uni-muenchen.de/28571/pdf
http://maktaba.ku.ac.ke/cgi-bin/koha/opac-detail.pl?biblionumber=64644
http://www.tibangladesh.org/research/Shadow%20Economy%20Report%20for%20Web%2011%20Jan%2011.pdf
http://www.tibangladesh.org/research/Shadow%20Economy%20Report%20for%20Web%2011%20Jan%2011.pdf
http://www.tibangladesh.org/research/Shadow%20Economy%20Report%20for%20Web%2011%20Jan%2011.pdf
http://www.heritage.org/index/country/yemen
http://www.networksfinancialinstitute.org/.../2010-WP-04_Hassan-Yu.pdf

Hussain, M. H.,& Ahmed, Q. M. (2006). Estimating the black economy through monetary
approach: A case study of Pakistan (MPRA, Tech. Report No. 8153).Retrieved from
Bielefeld, Germany,Munich Personal RePEc Archive websiteon Sep.18, 2011, from:
http://mpra.ub.uni-muenchen.de/8153/1/MPRA _paper_8153.pdf.

Hernandez , M.A. (2009). Estimating the size of the hidden economy in Peru: A currency
demand approach.Revista de CienciasSocialesEmpresarialesyEconomia, 8(09),85-104.
Retrieved on Sep.2, 2011, from: http://www.um.edu.uy/docs/5.pdf.

International Monetary Fund-IMF.(2009). Public Information on economic developments and
policies of the Republic of Yemen(IMF, Tech. Report No. 09/100, Washington, Staff team
of the IMF. International Financial Statistics, International Monetary Fund). Retrieved on
Sep.2, 2011, from:http://www.imf.org/external/pubs/ft/scr/2009/cr09100.pdf.

International Development Association .(2009). Yemen: Boosting Business Through Tax
simplification(IDA, Tech. Report No0.08.09, prepared by international development
association ,World Bank). Retrieved on Oct.13, 2011, from
http://web.worldbank.org/wbsite/external/extaboutus/ida/0,,contentmdk:22311113~menu
pk:3266877~pagepk:51236175~pipk:437394~thesitepk:73154,00.html.

Ministry of finance.(2009). Bulletin of Government Finance Statistics /Quarter 4, 2009.
Retrieved on Sep.2, 2011, from:http://www.yemen.gov.ye/portal/finance/%d8%a7
%d9%84%d8%a5%d8%hb5%d8%af%d8%a7%d8%hb1%d8%a7%d8%aa/tabid/2577/defau
It.aspxpdf.

Narayan, P., & Smyth, R. (2003).The determinants of immigration from Fiji to New Zealand: An
empirical re-assessment using the bounds testing approach. Journal oflnternational
Migration, 41(5), 33-58.

Narayan, P.K. (2005).The saving and investment nexus for China: Evidence from cointegration
tests. Applied Economics, 37(17), 1979-1990.

Nonneman , G. (1995, Nov.26-26). Key issues in the Yemeni economy. Paper presented in
conference at School of Oriental and African Studies on the Yemeni economy,
London,UK.

Nations encyclopedia.(2011).Yemen - Overview of Economy. Retrieved on Sep.13,2011, from :
http://www.nationsencyclopedia.com/economies/Asia-and-the-Pacific/Yemen Overview-
OF-Economy.html.

Nanthakumar, L.,&Subramaniam, T.(2010). Dynamic cointegration link between energy
consumption and economic performance: Empirical evidence from Malaysia.
International Journal of Trade, Economics and Finance, 1(.3), 261-267.

National Information Center of Yemen- YNIC. (2011).Monetary and Fiscal Indicators of the
National Accounts in Yemen1990 -2008, main data. Retrieved on Sep.18, 2011, from:
http://www.yemen-nic.info/contents/econmic/national Count/maindata.

Ogiing, F., &Yilmaz, G.( 2000).Estimating The underground economy In Turkey(Tech. Report
No.15,Research and Monetary Policy Department, Central Bank of the Republic of
Turkey).Retrieved on  Sep.18,  2011from:  http://www.tcmb.gov.tr/research/d
iscus/dpaper43.pdf.

Osoro, N.E. (1995).Tax reforms in Tanzania: Motivations, directions and implications (Tech.
Report No0.38, African Economic Research Consortium, Nairobi).Retrieved on Sep.18,
2011, from: http://www.aercafrica.org/documents/RP38.pdf.

Petanlar, S.K., Gilak, M.T., Samimi, A. J., &Aminkhaki, A. (2011). An estimation of tax
evasion in iran. Journal of Economics and Behavioral Studies, 3(1), 8-12.

80


http://mpra.ub.uni-muenchen.de/8153/1/MPRA_paper_8153.pdf
http://www.um.edu.uy/docs/5.pdf
http://www.imf.org/external/pubs/ft/scr/2009/cr09100.pdf
http://web.worldbank.org/wbsite/external/extaboutus/ida/0,,contentmdk:22311113~menupk:3266877~pagepk:51236175~pipk:437394~thesitepk:73154,00.html
http://web.worldbank.org/wbsite/external/extaboutus/ida/0,,contentmdk:22311113~menupk:3266877~pagepk:51236175~pipk:437394~thesitepk:73154,00.html
http://www.yemen.gov.ye/portal/finance/%d8%a7%20%d9%84%d8%a5%d8%b5%d8%af%d8%a7%d8%b1%d8%a7%d8%aa/tabid/2577/default.aspxpdf
http://www.yemen.gov.ye/portal/finance/%d8%a7%20%d9%84%d8%a5%d8%b5%d8%af%d8%a7%d8%b1%d8%a7%d8%aa/tabid/2577/default.aspxpdf
http://www.yemen.gov.ye/portal/finance/%d8%a7%20%d9%84%d8%a5%d8%b5%d8%af%d8%a7%d8%b1%d8%a7%d8%aa/tabid/2577/default.aspxpdf
http://www.yemen.gov.ye/portal/finance/%d8%a7%20%d9%84%d8%a5%d8%b5%d8%af%d8%a7%d8%b1%d8%a7%d8%aa/tabid/2577/default.aspxpdf
http://www.nationsencyclopedia.com/economies/Asia-and-the-Pacific/Yemen%20Overview-OF-Economy.html
http://www.nationsencyclopedia.com/economies/Asia-and-the-Pacific/Yemen%20Overview-OF-Economy.html
http://www.yemen-nic.info/contents/econmic/nationalCount/maindata
http://ideas.repec.org/p/tcb/dpaper/0004.html
http://www.tcmb.gov.tr/research/d%20iscus/dpaper43.pdf
http://www.tcmb.gov.tr/research/d%20iscus/dpaper43.pdf
http://www.tcmb.gov.tr/research/d%20iscus/dpaper43.pdf
http://www.aercafrica.org/documents/RP38.pdf

Pesaran, M.M., &Pasaran, B.(1997).Working with Microfit4.0:Interactive Econometric
Analysis.(n.d.). England: Oxford University Press.

Pesaran,M. H., & Smith, R.(1998).Structural analysis of cointegration, VARs. Journal of
Economic Surveys,Wiley Blackwell, 12( 5),471-505.

Pesaran, M.H., Shin, Y. & Smith, R.J. (2001).Bounds testing approaches to the analysis of level

relationships. Journal of Applied Econometrics, 16( 3), 289-326.

Robinson,G.E., Wilcox, O., Carpenter, S.,& Al-Iryani, A.G. (2006,Sep.25).Yemen corruption
assessment( Tech. Rep.No.Dfd-i-00-03-00242-00, prepared by the United States Agency
for International Development).Retrieved on  October 23, 2011, from:
http://yemen.usembassy.gov/root/pdfs/reports/yemen-corruption-assessment.pdf.

Roberto,D., &Ferda, H.(2010).An ARDL model of unrecorded and recorded economies in
Turkey. Journal of Economic Studies, 37(6), 627 — 646.

Readpdf.net.(2008). Country profile: Yemen (Tech.Rep.N0.08.08, library of Congress, Federal
research division).Retrieved on September 18, 2011, from: http://readpdf.net/country-
profile-yemen-august-2008.html.

Schneider, F., &Enste ,D. (2000). Shadow economies: Size, causes, and consequences. The
Journal of Economic Literature, American Economic Association,38(1), 77-114.

Schneider, F., &Enste, D.(1999). Shadow economies around the world: Size, causes, and
consequences (Working Paper N0.196, Sep.1999).Retrieved from CESifo Economic
Studies on September 13, 2011, from:http://www.ifo-dresden.de/doccidl/wp196.pdf.

Saunders, S. G. (2005). Estimates of the informal economy in South Africa: Some
macroeconomic policy implications.(Phd’s thesis, Faculty of economic and financial
sciences, University of Johannesburg, Johannesburg, Germany).Retrieved on Sep.13,
2011, from: https://ujdigispace.uj.ac.za/ bitstream/handle/10210/ 653/rauthesis.pdf.

Susanu, M., &loan, V. (2005). Fiscal evasion: Principal cause and consequence of the
Romanian gradual transition. (MPRA, Tech. Report No. 20642). Retrieved from
Bielefeld, Germany,Munich Personal RePEc Archive websiteon Sep.18, 2011,
from:http://mpra.ub.uni-muenchen.de/20642.

Schneider, F. (2002). Size and measurement of the informal economy in 110 countries around
the world.(Tech. Report No. 07.02, Canberra, Australia, Australian National Tax
Centre).Retrieved on Sep.22, 2011,
from:http://www.relooney.info/si_Expeditionary/Shadow-Economy_13.pdf.

Schneider, F., &Klinglmair, R.(2004). Shadow economies around the world: What do we know?
(Working Paper No. 2004 — 1167). Retrieved from CESifo Economic Studies on
Sep.13,2011,from:.http://www.cesifogroup.de/portal/pls/portal/docs/1/1189262.pdf.

Schneider, F.,Buehn, A., & Montenegro, C.E. (2010). Shadow economies all over the world:
New estimates for 162 Countries from 1999 to 2007(Revised Version, Working Paper
No. 5356).Retrieved from World Bank, Policy Research website on September 13, 2011,
from:http://libraryl.nida.ac.th/worldbankf/fulltext/wps05356.pdf.

Saeed, M., El Jadri , M. M., Al-Nashif, N., &Humad ,A.(2008).Republic of Yemen: Decent work
country programme 2008-2010 (Tech.Rep.No. DWCP 2008-2010, Sana’a, Yemen,
International  Labour  Office, Yemen).Retrieved on Sep.18, 2011, from:
www.ilo.org/public/english/bureau/program/dwcp/.../yemen.pdf.

Tanzi, V.(1980). The underground economy in the United States: Estimates and implications.
BancaNazionale Del Lavaro. Quarterly Review. Dec 135(4),427-453 .

81


http://yemen.usembassy.gov/root/pdfs/reports/yemen-corruption-assessment.pdf
http://readpdf.net/country-profile-yemen-august-2008.html
http://readpdf.net/country-profile-yemen-august-2008.html
http://www.ifo-dresden.de/DocCIDL/WP196.pdf
https://ujdigispace.uj.ac.za/%20bitstream/handle/10210/%20653/rauthesis.pdf
http://mpra.ub.uni-muenchen.de/20642
http://www.relooney.info/si_Expe
http://www.cesifogroup.de/portal/pls/portal/docs/1/1189262.pdf
http://library1.nida.ac.th/worldbankf/fulltext/wps05356.pdf
http://www.ilo.org/public/english/bureau/program/dwcp/.../yemen.pdf

Tanzi, V. (1982). Underground economy and tax evasion in the United States: Estimates and
implications. In Vito Tanzi (1%ed) The Underground Economy in the United States and
Abroad (pp.69-92). Lexington, MA: Lexington Books.

Tanzi, Vito, (1983). The underground economy in the United States: Annual estimates 1930—
1980.Palgrave Macmillan Journals, International Monetary Fund, Staff Papers.30 (2),
283-305.

Vuchelen,J., & Hove, L.V.(2002). An early evaluation of the introduction of Euro banknotes and
coins.Journal of Economic Studies, 29(6), 370-387.

82


http://www.jstor.org/action/showPublisher?publisherCode=pal



