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SELECT PUBLICATIONS 
 
 

TAX REFORM 
 
“Starting Over: The Automated Payment Transaction Tax”, Milken Institute Review- 
Journal of Economic Policy, First Quarter, 2001. 
http://econwpa.wustl.edu/eps/pe/papers/0106/0106002.pdf 
 
“Taxation for the 21st Century: The Automated Payment Transaction (APT) Tax” 
Economic Policy, October, 2000 
http://econwpa.wustl.edu/eps/pe/papers/0106/0106001.pdf 
 
Comments in New York Times: http://www.tjm.org/articles/msg00146.html 
 

 
 

UNDERGROUND ECONOMY 
BOOKS 
 
Underground Economies in Transition: Unrecorded Activity, Tax Evasion, 
Corruption and Organized Crime. (Edited with Katarina Ott), Ashgate Publishing 
Limited 1999  
 
The Underground Economies: Tax Evasion and Information Distortion. 
(Editor and co-author) Cambridge University Press, 1989 
Chinese Edition - Shanghai Sanlian Publishing House 1994 
 
Observer-Subject Feedback:  Dynamic Implications of the Unobserved Sector, E.J. 
Brill, Leyden 1982. 
 
 
 ARTICLES 
 
“Estimating the Size and Growth of Unrecorded Economic Activity in Transition 
Countries: A Re-evaluation of Electric Consumption Method Estimates and their 
Implications”, (with I. Urban), William Davidson Institute Working paper # 636; 
December, 2003.  
http://econwpa.wustl.edu/eps/mac/papers/0311/0311010.pdf 
 



“The Underground Economy and the Currency Enigma” in G. Fiorentini and S. Zamagni 
(eds) The Economics of Corruption and Illegal Markets, The International Library 
of Critical Writings in Economics, Edward Elgar Publishing Limited, 1999 
  
 
“Underground Activity and Institutional Change: Productive, Protective and Predatory 
Behavior in Transition Economies” in Joan Nelson, Charles Tilly and Lee Walker (ed.) 
Transforming Post-Communist Political Economies, National Academy Press, 
Washington, DC, 1997 
http://econwpa.wustl.edu/eps/dev/papers/0305/0305001.pdf 
 
“Revised Estimates of the Size of the U.S. Underground Economy: The Implications of 
US Currency Held Abroad” in Owen Lippert and Michael Walker (ed) The 
Underground Economy: Global Evidence of its Size and Impact, Fraser Institute, 
1997 
http://oldfraser.lexi.net/publications/books/underground/section_3.html 

 
“Overseas Holdings of U.S. Currency and the Underground Economy” in S. Pozo (ed) 
Exploring the Underground Economy, W.E. Upjohn Institute for Employment 
Research, 1996 
 
“Information Distortions in Social Systems: The Underground Economy and Other 
Observer-Subject-Policy Feedbacks, (with Robert Alford) in D. Lamberton (ed.) The 
Economics of Communication and Information, The International Library of 
Critical Writings in Economics, Edward Elgar Publishing Limited, 1996 
 
"Defining and Estimating Underground and Informal Economies: The New Institutional 
Economics Approach", World Development Vol 18, No. 7; July 1990 
http://econwpa.wustl.edu/eps/dev/papers/0312/0312003.pdf 
 
"Monetary Methods of Estimating Informal Activities in Developing Nations" in Wenig, 
A. and K. Zimmermann (ed.) Demographic Change and Economic Development, 
Springer-Verlag, 1989  
 
"The Underground Wealth of Nations: Commentary on The Other Path" The 
World and I, June 1989 
http://www.worldandi.com/specialreport/1989/june/Sa16143.htm 
 
"The Anatomy of the Underground Economy", in Alessandrini, S. and Dallago, B (ed).  
The Unofficial Economy, Gower Publishing Company Ltd. 1987.  
 
"A Re-examination of the "Underground Economy in the United States", International 
Monetary Fund Staff Papers, December 1986. 
 
"Sweden's "Underground Economy" in Eliasson, G. (ed.)  The Economics of 
Institutions and Markets  Industrial Institute for Economic and Social Research,   
Stockholm,  1986 



 
"The Meaning of the Underground Economy and the Full Compliance Deficit", in 
Gaertner, W. and Wenig, A. (ed.) The Economics of the Shadow Economy,  
Springer-Verlag 1985. 
 
"Macroeconomics and the Unobserved Economy," in Block, W. and Walker, M (ed.) 
Taxation: An International Perspective,  Fraser Institute,  Vancouver, Canada,  1984. 
"Sweden's Laffer Curve: Taxation and the Unobserved Economy," (with R. McGee) 
Scandinavian Journal of Economics, Fall 1983. 
 
"The U.K.'s Unobserved Economy,” The Journal of Economic Affairs, Vol. 1, No. 4, 
July 1981. 
 
"How Big is the Irregular Economy?"  Challenge, November 1979. 
 
 
 

ECONOMICS OF TRANSITION 
 

“Dollarization and Euroization in Transition Countries: Currency Substitution, Asset 
Substitution, Network Externalities and Irreversibility” (with James Dean) in Volbert 
Alexander, Jacques Mélitz, and George M. von Furstenberg (eds.), Monetary Unions 
and Hard Pegs: Effects on Trade, Financial Development, and Stability, Oxford 
University Press, 2004: p. 438-464 
http://econwpa.wustl.edu/eps/if/papers/0205/0205003.pdf 
 
“Unofficial Dollarization in Latin America: Currency Substitution, Network Externalities 
and Irreversibility” in James Dean, Dominick Salvatore, and Thomas Willett (eds), The 
Dollarization Debate, Oxford University Press, 2003 
http://econwpa.wustl.edu/eps/if/papers/0205/0205002.pdf 
 
“The Dynamics of Currency Substitution, Asset Substitution and de facto Dollarization 
and Euroization in Transition Countries” Comparative Economic Studies Fall 2003 
http://econwpa.wustl.edu/eps/mac/papers/0305/0305003.pdf 
 
 
“Currency Substitution, Unofficial Dollarization, and Estimates of Foreign Currency 
Held Abroad: The Case of Croatia” in Mario Blejer and Marko Skreb (eds), Financial 
Policies in Emerging Markets, MIT Press 2002 
http://econwpa.wustl.edu/eps/if/papers/0106/0106001.pdf 
 
 
"The Transition to a Market Economy in Russia: Property Rights, Mass Privatization and 
Stabilization" in Alexander, G. and G. Skapska (ed.) A Fourth Way? Privatization, 
Property and the Emergence of New Market Economies, Routledge, 1994 
http://econwpa.wustl.edu/eps/dev/papers/0312/0312001.pdf 



 
"Perestroika and Ruble Convertibility".  Cato Journal, Winter 1991    
http://www.cato.org/pubs/journal/cj10n3/cj10n3-2.pdf 
 
 
"Perestroika and Socialist Privatization": 'What is to be done': and How?  
Comparative Economic Studies, Fall 1990  
http://econwpa.wustl.edu/eps/dev/papers/0312/0312002.pdf 
 
"A Message to Gorbachev: Redistribute the Wealth” Challenge, May/June 1990    
 
 

MONETARY AND MACROECONOMICS  
BOOKS 
 
The Demand For Liquid Assets:  A Temporal-Cross Section Analysis.  New Jersey: 
Prentice-Hall, Inc. 1964. Winner of the 1963 Ford Foundation Dissertation Award 
 
ARTICLES 
 
“Dollarization and Euroization in Transition Countries: Currency Substitution, Asset 
Substitution, Network Externalities and Irreversibility” (with James Dean) in Volbert 
Alexander, Jacques Mélitz, and George M. von Furstenberg (eds.), Monetary Unions 
and Hard Pegs: Effects on Trade, Financial Development, and Stability, Oxford 
University Press, 2004: 
 
“Unofficial Dollarization in Latin America: Currency Substitution, Network Externalities 
and Irreversibility” in James Dean, Dominick Salvatore, and Thomas Willett (eds), The 
Dollarization Debate, Oxford University Press, 2003 
 
“The Dynamics of Currency Substitution, Asset Substitution and de facto Dollarization 
and Euroization in Transition Countries” Comparative Economic Studies Fall 2003 
 
“Currency Substitution, Unofficial Dollarization, and Estimates of Foreign Currency 
Held Abroad: The Case of Croatia” in Mario Blejer and Marko Skreb (eds), Financial 
Policies in Emerging Markets, MIT Press, 2002  
 
“Expectations and Adjustments in the Monetary Sector” in David Laidler (ed) The 
Foundations of Monetary Economics, Edward Elgar Publishing Limited, 2000 
 
“Estimation of Demand Functions for Financial Assets” in J. Daniel Hammond (ed) 
Intellectual Legacies in Modern Economics: The Intellectual Legacy of Milton 
Friedman, Edward Elgar Publishing Limited, 1999 
 
 
“Overseas Holdings of U.S. Currency and the Underground Economy” in S. Pozo (ed) 



Exploring the Underground Economy, W.E. Upjohn Institute for Employment 
Research, 1996 
 
"Monetary Methods of Estimating Informal Activities in Developing Nations" in Wenig, 
A. and K. Zimmermann (ed.) Demographic Change and Economic Development, 
Springer-Verlag, 1989  
 
"The Theory and Measurement of Cash Payments: A Case Study of the Netherlands", in 
R.H.D. Heijmans and H. Neudecker (ed.) The Practice of Econometrics: Studies on 
Demand, Forecasting, Money and Income, Kluwer Academic Publishers,  1987 
 

 
"Was the United States Responsible for World Wide Inflation Under the Regime of Fixed 
Exchange Rates?"  (With J. Johannes), Kyklos, 1982, Vol. 35 

 
"Federal Reserve Policy and Interest Rate Instability," (with R. McGee), The Financial 
Review, 1982. 
 
"Testing the Causal Relationship between Domestic Credit and Reserve Components of a 
Country's Monetary Base," (with J. Johannes), Journal of Macroeconomics, Vol. 3, No. 
2, Winter 1981. 
 
"Multinational Inflation Under Fixed Exchange Rates:  Some Empirical Evidence from 
Latent Variable Models," (with K. Singelton), Review of Economics and Statistics, 
February 1981. 
http://www.jstor.org/view/00346535/di953013/95p0284n/0 
 
"Efficient Foreign Exchange Markets and the Monetary Approach to Exchange Rate 
Determination," (with D. Caves), American Economic Review, March 1980. 
http://www.jstor.org/view/00028282/di950036/95p0010m/0?config=jstor&frame=nofram
e&userID=905cbfc5@wisc.edu/018dd553400050f30a72&dpi=3 
 
"Has the Federal Reserve Shifted from a Policy of Interest Rate Targets to a Policy of 
Monetary Aggregate Targets?  An Application of Exogeneity Test Procedures," (with R. 
McGee), Journal of Money, Credit and Banking, November 1979. 
http://www.jstor.org/view/00222879/di963088/96p0304t/0 
 
"The Casual Causal Relationship Between Money and Income:  Some Caveats for the 
Time Series Analyst," (with D. Pearce), Review of Economics and Statistics, November 
1979 
http://www.jstor.org/view/00346535/di953008/95p00052/0 
 
"Some Joint Tests of the Efficiency of Markets for Forward Foreign Exchange," (with J. 
Geweke), Review of Economics and Statistics, August 1979. 
http://www.jstor.org/view/00346535/di953007/95p01283/0 
 



"Money Supply Control and Lagged Reserve Accounting," (with R. McGee), Journal of 
Money Credit and Banking, November 1977. 
http://www.jstor.org/view/00222879/di963080/96p01624/0 
 
"Substitutability Between Money and Near Monies:  A Survey of the Time Series 
Evidence," (with D.Pearce), Journal of Economic Literature, June 1977. 
http://www.jstor.org/view/00220515/dm990788/99p0002e/0?config=jstor&frame=nofra
me&userID=905cbfc5@wisc.edu/018dd553400050f30a72&dpi=3 
 
 
"An Appraisal of the Wage Price Control Program," in J. Popkin (ed.), Conference on 
Price Behavior, Studies in Income and Wealth, 42, National Bureau of Economic 
Research, 1977. 
 
"Economically Rational Expectations:  Are Innovations in the Rate of Inflation 
Independent of Measures of Innovations in Monetary and Fiscal Policy?" (with D. 
Pearce),  Journal of Political Economy,  Vol.84, No. 3. 1976 
 http://www.jstor.org/view/00223808/di950974/95p0105k/0 
 
"The Wage-Price Control Experiment -- Did It Work?" (with D. Pearce),  in Robert C. 
Puth (ed.), Current Issues in the American Economy,  D.C. Heath Co.,  1976. 
 
"Inflation and Incomes Policy:  An Application of Time Series Models,” (with D. 
Pearce), in K. Brunner and A. Meltzer (eds.) Wage Price Controls, North Holland, 
1976 
 
"Temporal Cross Section Specifications of the Demand for Demand Deposits," Journal 
of Finance, June 1974. 
 
"A Random Coefficient Model of the Demand for Liquid Assets," (with  P. Swamy),  
Journal of Money, Credit and Banking,   May 1974. 
http://www.jstor.org/view/00222879/di963065/96p0187g/0 
 
"Alternative Temporal Cross Section Specifications of the Demand for Demand 
Deposits," in H.G. Johnson and A.R. Nobay (eds.)  Issues in Monetary Economics, 
Oxford University Press, 1974. 
 
"The Roles of Money in an Economy and the Optimal Quantity of Money," (with M.  
Parkin, Avery and Stone), Economica, November 1973. 
http://www.jstor.org/view/00130427/di010008/01p0008a/0 
 
"The Wage-Price Control Experiment:  Did It Work?" (with D. Pearce)  Challenge, 
August 1973. 
 
"The 1972 Report of the President’s Council of Economic Advisors: Inflation and 
Unemployment," American Economic Review, September 1972. 



http://www.jstor.org/view/00028282/di950140/95p0240p/0?config=jstor&frame=nofram
e&userID=905cbfc5@wisc.edu/018dd553400050f30a72&dpi=3 
 
"An Investigation of the Consequences of Partial Aggregation of Micro Economic Data," 
(with H. Watts), Econometrica, March 1972. 
http://www.jstor.org/view/00129682/di952596/95p03262/0 
 
"The Optimal Quantity of Money, Bonds, Commodity Inventories and Capital," (with M. 
Parkin), American Economic Review, June 1971. 
http://www.jstor.org/view/00028282/di950425/95p0422l/0?config=jstor&frame=noframe
&userID=905cbfc5@wisc.edu/018dd553400050f30a72&dpi=3 
   
 
"Expectations and Adjustments in the Monetary Sector," American Economic Review, 
May 1967. 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

 


