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7o 79 4
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NIN TM71UN 1NN P1wa 17 2311 7KW punnw 110 1INKA 7V T'WNn 1013 11N
Iw m 7137 1naw (credit default swap) CDS nixjpova nn7nwnn n'm19n
DX NN7n7 1'TN' NLINN 1NNA0NAW N1V 'UN W1317 n3'TNY7 1IN NN2AN7 AXN7n
NY1PNIW NXIN 14 O'WIN 1210 XK Y197 X7 nn'7n Ox (1300 70 1K) aXN'7nn 0130
7xIW N7WNN 7W NITNIW-WNN 210 NNaK 7V CDS NIXPOY 7W N'MIn NIINNKD
7779K WTIN N7'NN2 0'01 NITIPI 81-Jn T — 0'01 NITIP) 57-3 7V NTNIY
70 12W Y1N'K7 oNMN 1NN PiWw NNaNon7 "'On7" N a7xn nmign nx
21NN 9'0 7Y NMIIW NINIA NNN IN12NNNA TNV X7 (7KW N7wWnn — at npna)
,ATIN2 NT'NY 'K 7W Npna a1innn 40% 1'TNN7 2NNN VAN OK ,7WNY7 .n01ann
112YJ N2IN DX V19N X7 7Kww 0.95% 7w NNanon NNTp piwn N3N 9 7y
TXAWND 11T NNAN 1IKWA 772pna 18.7Mox n'7'nna 1.35%-n 0T ,0UW wnn
(hnxnna+A A1 ,-AA) "TN7 NN NINNA 7KW 7W T NN S&P-1 Fitch ,Moody's
0'WIN INK 7V NIT'UN 17K NINY.XIN-21NN ON™A1 1V1W2 TR n''78n NNy
7W N7TIn OMWINNN *TN7 02N O"71W 07 1NN 12TA1,7K1WY7 NN Nannw
D170 1T 17131 ,2100 NXK NWYT 7KW 7W NN713' NJVN2 170 [INKA L NKT OV 2100

.NTN INKD DX IPYTXW ANTX-NITTIVA N1MIJIN] 0AXWN NYpWwnl

NIMIW-Wnn N"ax 7y CDS-n ,AXKIIWN OWY7 .T1901 719 7100197 nMT 7KWt va'na 17
JITIPI 16 7V 20K 7W ATL,0'02 NP 11-3 '7V 121091 9102 TNV NN 7w

PIWN NND NPI7N 7T 7Y, [IWKY 1TON 21N'P2 ,N72pPNN NIATNNNA NT'NYN 'K NNanon 18
.NTIN2 NT'NY 'K 7W NMjPNA VAN ™"V TN K7W NX11700 P70 1y'wa


http://www.worldgovernmentbonds.com/bond-historical-data/israel/10-years/

m 7U-01N 7KW 173730 7Y NINIEN NYIWN

0JW wnn 7w N"aX7 CDS nixpoy .14 o'wIn
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28.09.20

World Government Bond :0'1n3 | 21XV 1370 'AKW 1'171 7011 "N 01PN

{11 U'TIN YIN WTIN YXNX]A 7KW1 09030 P1wl 17A00W nPIXN IN'07 n1ana
1717 TIXY7'n 15 7W 0130 NXPN PIAN .PIwn DX 1IVUNAW O7TUX NITO 7V ‘7KW
7MW P12 W Y7 1MAVUN7 0'PIA7 NNWINNN 0120 710 (swap) "q7n0 NIKoY"7
101I2.0"0NA O'PIAN NI7'TI YN7 DX 7P0 DT TUX.OM71T [ TAII D771 N7pW NIKN7n
7' '72p7 0'pIa7 NNwaxnn L(repo) 19N NIXPOY TP NN 7KW PIa 2'Nn
NIT7IN2 NJIWXI7 IWIK JWANAT NITN7WNN 21N NNATKA NAITINN AN10d T3
10 NXIPY7 .nN1023J (N'7unl AA) N1 0T NN D17V NIXTTP DMK WRNWnY
7W 01302 NI'N7WNN 1IN NN JWNN PIWA W1317 1013133 7V PIAN VI TIn YN wTin
NN DX TIIN71NITN7WNNN N'IKD PIW DX QX7 TUII AT TUX.N"W TIXY7'n 50 TV
7W nN17,0'01 NITIPI 15-2 N0 WW DK P30 TI10 779X N7'NNA .N10N NI1NK
01301 O0MW W17W7 O"IN0NN O'PIA7 NIKIZN N'IJIN 9120 1'NIn N anixka .0.1%
12 2NN 71" N'7'NNA .OMWT O0POVYT7 NIKNTZN NN ATIVvUWw N'w TIN'Y7'n 5 7w
WA P NIMIIXITP N"AK WI317 1NINI 7V VTINTINN P1W2 IN1IVNN DK 7KW!
NMI07100 NN P1an 7y 72pna .(N7unt AA 1NTn) 0T 7W 2N N1va
NIITNNN NMIONNN NX PIN7" 1TV 17K O"TUX .0'P1aN 7W 100 NIWNMT DX 701
1WA TXKIWK N10™IN N1NAN N2 NN NNNIN T 7V KWKD PIW 78 M0N0


http://www.worldgovernmentbonds.com/cds-historical-data/israel/5-years/

2020 NN N7373 ,0020 N3N QXN NIT m

NN NNAN NNIKYT JWNNA . pwnn 19y 7737 'NWX'7 09011 NN M1IO1 100
77Tan7 07NN 1o1a1 ,0.1% 7W NN12 NN NK NQ10PIK WTIN 1102 7KW 912
3 103 .0"w TIKY7'n 35 TV IWNN Piwa NIMM7Wnnn NYIKD NWIT NYIJIN DK
NIJIN 7W ANII 7V P3N TIIN 0T O1I07 OP0V7 NN WW DX '0Pn7 113
0"JW YIIX7 NIKINZD O0™N0N 0232 1727 NNA0NAW N'w TX'7'n 10 7w 9P
N7W N2™M2a 0T 0900 O0pPoV7 unvw nixn7n 13 0.1% 7w n'7'7w nama

.1.3%+0"19 '7u n7un

071921 YIXA NINIPN A NTOWINN 2PV IXTIW NN 737301 'NIKMAN 12WNN NJ1
7M9K2 7-2 'M137W0 OV NITTINNNYZ N'7J73 N'IJIN WAt 7KW N7WNn 27nn
NMNIXXIN DX 77TAN7 07137 '7Wnnn 1'9 79w ,n1" NN pwn :T10* PInY7 1PN 1WIX
NITTINNNT NWINTA NIYTIVA NIKXINN 1NN TIX7 'JWNAN 2XPNN 172107 12un
INNXN ,O0'9011 01PN NWINN 12 1WYI PN [IWXIA 117NN 11WN TXN .Jawnn oy
N'7'NN] NNA0XNN NAXPNN NAXN NX Pwn 15 0'wn .12anvooa 30-1 TWIK O0naw
pwn :TIOT PINT 01PN WAPIW 1T NAXNT7 NZoINn NX1 (NnJ 71nJ1) wTin 73
AWNN TJAK M1019Y7 OXNNA NXTL,(AT2 710J2) 17 NNTPW N91NN 77002 A3Tnn
TNV 737 OXNNA 2.0'WTINAN TNX 737 21X{NN WIXT 112V IXIKD TIwn1d 7730
7101 NINIPN 1AW OV NITTNNN7 2020 niw7 n'73730 N3N0 7W 77130 900

2.n"w TIx"7'n 139 7v 1anan wTin

N2 ,N1N1PN 1AWAY7 MUIINN NIVAN NANIAYZ 1011 O'TUX 00 7V TMJN 7KW pla ik 19
7KW paa

Jwnn TTIV7 ATVIW NYJIN 710120 Ny 12n090 WTIN N7'NNa N'7*7wn ngoinn 20
N'Ww TINY7'D JW 7W YIX'PN 1WA NYA 120213 N7'NNA NY7Y7W0N NY0INN .Nj0VN
N1VIA[ NIXXIN N2V O'P0V7 V10N pivna

O'TUI'NN 09013 O'X{N 7713 NIVINN PN TI0* PIN2 UXIAW JNNXKA 1PN I X71wn 21

O'NNXVU7 O"WTIN NNK V1T PIVATN702K "NT7 NIXITA NIIXD 1123) 2021 NJwa win'n?

N'73730 NMIJINN 2PN OWO1IN 0K 17K 02XPN (2021 I 710 TV O'p0V 7171
.2020 NIW7 NIN1pn 1awn oy NITTINNNY


https://www.boi.org.il/he/NewsAndPublications/PressReleases/Pages/6-7-2020.aspx
https://www.boi.org.il/he/NewsAndPublications/PressReleases/Pages/6-7-2020.aspx

m 7y-02N 7KW 173730 7V DINIPN NYIWN

2020 nIw'7 n'73'730 N331hn N1aoNn NNN9nn .15 o'wan
n"w TIN'7'm

m N120XNN NIXPan 01PN Pind N9oIn

-2.7 0.4

-0.1 5.9

7.4.20 1.6.20 1.7.20 1.8.20 1.9.20 1.10.20 1.11.20 1.12.10

YN O'WTINY 27PN WIX XKD TIWNA 7730 AWNA AKX 03107 | 21K0 1370 ,'NXW 17271 7011 1'NMI2 D1pn
J2NXT TV



2020 N1 TN N7373 ,002N 037NN QXN NIT m

22:mgyo NYIIX 2020 NIW7 nINipn 1awn oY NITTINNN7 173730 nJJ1na

Nn"w TIN'7'N 16-3 702 NA'XPN NI7V SPNATKT TNIKMA AJYN .1

NJIN1PN AWN OV NITTINNNT NNIWPN NIXMAN TIWN 7W NIKXIN 7713 DT 0
N1JWN7 NNIW P NIKXN,(ARTTITNIETTAVIND, AN TIXT ANWIN NIIJN NWI))
072120 102 ,]13'02 NI'01731IX'7 NIUN1 7117 N9'WNN O1XNXT N7WNNN "Tiwn
Oowwm

TUI'DN 2'X{PNN 70 TINN NIMATNNNAT NITNA VIX™TAN 9P DK XN 16 O'wan
]NITNA YIX'AN 1YW 120213 WTIN 9107 1133 'J 271y O'WINNN AT Uo7
NJ313 TXN QYW [NTN P19 DX OXIN AT W07 TUI'NN 2'XPNN 70N NIMATNNNAI
.93% '7v TNVI NIJ1INN

2020 12n21 WTIN 7107 12°XPN qTIVI 7V192 VIXT 'NITXT 'NIXMA QYN .16 O'WIaNn
n"w TIN'7'm

NN qTIY
(7%) 1.1

14.9 7v192 VIX
(93%)

AXIXD TIWNA 7730 AWNA TAX 107103 | 2IK0 1370 ,'AXW 11271 7011 "N 1PN

TIWN MNXKA ,DIN1P0 0V NITTINNNZ = AXIXD TIWA 70 N"73730 NYIIINAD 1KY Nann7 - 22
JXIXD


https://www.gov.il/he/Departments/Guides/mof_economic_plan?chapterIndex=1
https://www.gov.il/he/Departments/Guides/mof_economic_plan?chapterIndex=1

7y-02N 7KW 173730 7V DINIPN NYIWN

n'w TIX'7'n 52.1-3 702 N2'XPN N7V :NY7XNI10A [INVTAN WA nanin .2
TOINN 2'X{NN N"7n1 O'TAV7 17Wn 0UNNN N"W TIX'7'n 12.5 O0J1Nn)
("mx’7 nmon?
NJIXN ,(NDT PIVN) "NYI-TN UI'0 PIVN NINWIA O'KNXY7 PIVN 7713 T V0
TI020 ,1N019 IX N"7N7 IXXINW +67 1127 TN1'N PIVNT n702K "NT7 MIKITA 7W
nP1I7m ,NTX 737 pivn ,(NNKN nTavn 1Jwn 80% Tv) N"7na O'TaIV7 1Jw
1030 KW (AT 519 NANI7 133 OIW™ 770N12) NW7NIN NIT01731K7 [1ITH 1IN
VI'0,0MN1WN 0707 IVN1 0MINIWN 077N 1779 W NNTPIN NJ'WN [NNN
07702107 NWIXPN NMWIN NWITINT A7WNNN T 7V NIINNIN NININY7 2XIN
.(0anan WTIN 9107 133 O1W™ "7nN2 NKXNIN)

TUI'DN 2PN 70 JINN NIATNNNAT NITRA YIXTN 9P DK XN 17 0'wan

INITNA VIXTAN YW 12031 WTIN 107 133 'J A71V OWINAN .01 W07
VIX'IN YW NI2'0N .77% 7V TN1Y DT Y07 TUT'NN 2'X{INN 0N NIMANNNAI
MW3IN NIIJINYT OTYI'AN 02PNN 7W 7103 71X IXWA 12 [0 1'oNn® Jinin
O™ 'XPNN 71X 'K1,0NNIWA 0770 1TP79 W NNTPIN NJ'WA [INTR71 NWIXPN
.0MINIWN 0707 OPIVN1 NIW7N1N NIP017J31X7 111D 1IN NP17NYT7 O TVInn

2020 120213 WTIN 7107 12'XPN 7 TIV1 7V192 V1X1 ,'7XX10 [IN0"2 .17 O'WINn

n"w TIN'7'na

XN qTIY
12.1 (23%)

7V191 YIX1
40.1 (77%)

AXIXD TIWNA 7730 AWNA TAX 107103 | 2IK0 1370 ,'AXW 11271 7011 1'NY2 1PN
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41.2-3 702 "XIWX1 N"W TIX'7'N 25-3 702 N"2A'XPN N17V :N'poy niJwna .3
(n"w TIX"7'N 66.2-3 7130 70) N"W TIN'7'ND
N737301N17'W9W |0 POYT7 NIVIAP NIKXIN INTNANITNNWA PIVN 7713 DT W0
N'WY7 PIUN ,NPIovn TITWY7 O0'p0Y7 V1o jpIvn ,NInipn NAwn 1py nyigl
MI7WN NNT,(N1170 123) 12WN1 Pwn '9Iv7 u1'o 0NN 110 NIApyl 0TIy
NIWI7 ON NINTPN TN, O™I1321 007 O'POV7 O'N1 7NWN ,'NIKT7 N0 ,N"uUN
7V POYN NN NINT'7 ON"7Y 1OXIW O'P0Y "7U17 NI1IIX 'N17WNA nNNYN 00NN
N2V NINNYTZN NP ,0713'21 OI0P O'P0YV7 NITTNN NIAVA NIXNZA P ,P1N 1D
N7WNN7 NYNIWN NYPWN NP NNPN L1702 OP0V1 07171 O'pPOV7 nTnn
O1W™ J'70N2) N7'W37 1NN 0™17 NIM7KIWT N1NANYT 1WT0'W OWT01N 091371
M MINNY NIKMAN TIWA NI'NIN7 0'jpoy nnxnn LT P19 nama7 133
.OMNN1NIITWM WITNA N'X710 N17{01,017171 0'J0un7
TUI'MN 2'X{PNN 70 TINA NIMATNNNAT [A1TNA VIX'N 1P DX AXN 18 O'wn
INITNA VIXAN YW 12031 WTIN 1107 133 'J n71V O'WINAN .01 W07
TNI'NA V712 .T272 67% 7V TNIY DT W07 TUI'NN 2'XpPNN 0N N1MATNNNAI
3un1 (V1X1] 51%) 12WnN21 wn 193Y7 Y1'0 (113 O'jJOV7 U1'0 19101 VIX'A-NN
NIXI7NN 901 O'J1NI VIX ™YW 7y 1011 ,(VIX'a 56%) npiovn TTyY7
NN'WYT PIVNN 2XPN LITN NN 13702 001 O771T4 O'POV7 NITTRN N1Vl
M7'73'7x13 X7 n"w 1"7'n 600 702 O'INN 110 N2V 07TV

2020 121113 WTIN 107 12PN fTIV1 7V192 VIX ,N'POY NJwnn .18 o'wan
n"w TIN'7'm

%N qTIY
21.6 (33%)

‘7V1921 VIX
44.6 (67%)

AXIXD TIWNA 7730 AWNA TAX 107103 | 2IK0 1370 ,'"AXW 11271 7011 "N 1PN



m 7U-01N 7KW 173730 7Y NINIEN NYIWN

702 *KIWXI N"W TIX'7'N 3.1 702 N"AXPN N7V pWna NN XKD 1YIJIn 4
(n"w TIN"'7'N 4.6-3 7130 70) N"'W TIX'7'0 1.5-3
A7 NITWN 7W 009 NXKD NTTNWNN 01NN 0019 NXKA 7713 N1 W0
O"T0IN 0911 7w Avpwn T (073730 Twn NIWTNA N1WI NIMNKA) 0
.P1NN NT'N7 N1217,0TX0TT NIYXNKA NITX7 NINTWH 119'W1,p0-""n2

TUI'DN 2'X{PNN 7O TINN NIMATNNNAT NITNA VIX'TAN 9P DK XN 19 o'wan

INITN2 VIXTAN YW 12031 WTIN 107 133 'J A71V OWINAN .01 W07
-NN'7 VIIW X7 X1 .40% 7V TNIY AT 7707 TUI'NN 2'XPNN T0N NIMATNNNAI
VIXTN MWW ,NN1ANNN TIWN NIMNKA NTWN] 009 NXKD O0'9'W0N
INW ,86% 7V TNV 17W YIX'AN MYTWW ,J0-"0 "N NXKAT,100% 7V TNV 17w
T2 .25%-N JOP OVIX YW1 O077X1IN 0I'K VYNNI AT W01 AXXINN '9'W0
JWNAW NP7 W1 3'71 NNO NIJ1NIXK NINON MW7 TU1I NT V0, 0'NTIPN 0'9'W07
T N2XPNN 1NN ATt IN1IW O10P190 1IKXN™T [N

2020 120213 WTIN 7107 127XPN 7TV V192 VIX,JWwnn NIN'I1NXKD .19 O'wIn
n"w I TIX'"7'na

12PN TV 7V191 VIX

2.8 (60%) 1.8 (40%)

AXIXD TIWNA 7730 AWNN TaK 03107 | 21KV 1370 ,"NXW 17271 7012 'Y 1pn

, 0N WTIN P12020 NIW 7W NYI107 TV N1 02 TN NI NVAW A TAIVN NJ13,013'07
(73%) 12n213 TV YIn O'wTin7 2020 Niw'7 n'73730 NIIINN 7W 77130 VIX1an MW
N'7an 173730 N'IJINN 90 NYIIX 7W NPTPITA 1IN .NJWA N17 DX OXIN 177K
N1I31N21 (40%) Pwnn NIN'YT NXNXAN N1IJINA VIXTI-NN KO TN :N2JNN AJINN
N 7121071 Jwnn 7w NWWINNAN N'713'2 V1297 717V (67%) N'povn NiJwnnn



2020 NN N7373 ,0020 N3N QXN NIT m

W01 NIJWN N17 OV AWTNNN VIXT N1NY7 X0 TN .O7TNYN ANTAXD 1IN
TIWN NIJIWN JUON-NNA VIXTA NIJINA NIATIN NINTP ,'NITRAT TINTMAN AJVNn
NJWN 7W OAINN 0'J71X7 NIVN2 1TPNANNAW NIXXIN 2PV 1p'a ,(109%) nikmMan
N7 IN N1'7'W7 X'73 112NN7 N171780 17K NN .AIWN 7W 2JIWKIN NTXNNA NIKMAN
XN VU7 72107 nMwy (19 091w 0'0MY 7Y aXXIN 7Wn7) Nn7ntogix

QD1TNY NIMATNNNA DTV N7137 KT

NI N1ITTA 1T0NA VIT0 NIMIJIN 7V VTN 01021 NJa N'a7an (Bruegel) 7102 nxiap
NIMIJIN DX NIWNAT,7U192 NYXIANN NIMIJIN 7Y 09103 1 7713 yTnn 2.2"nKal
Y"INNA XIN IWXIN V10 TPION nW17WYT7 170 19 7Y NJIWA N1ITTRN 7W U1'oN
,0'0'N NINNYN ,070V7 OPIVN N PWNI NIN'WT NI3'NN 77130 1w 17p0'90
m7unn "NIMMIMK" NIKXIN [0 PPIXA NIKXINN .ANITIT NIKMAN NJIWN] Nvpwn
MI7WN NTAT NI WA PUOXD .N7WNNN 2'XPNA [1V7UIN DK 'WXNK N7 (91K
M7yn Nt PrIx NIKXINN .O0MTNA 7Y 7P07 nTV1IW ,ANITI1N"VN ,NI1JIX 1NJ 00N
NJ'TN N1V NN XD 'WY7W0A PUOXD AT TIKT X7 TXOTTN N0 1V1In DK
= 19IXN XIN [13'00 WWXI PIW 7W3 7W NI NINNIY 17K NIM2NY 07019 01177
1AWNNN V11N OM7n 7W 711 7wW3 133 0707 NI NPY0N IR N1 n1pna
M717Y X NI NIAXPN NIYIWN 'K DT NIKXIN P1IXT7 .NP0VN ON17ninnn K71
Y7N'N NITNNT ONTNIXITZ0 NN 1N'TNT X7 01170 OX JWNNA n7X3 NIVIWN 17 nin7
2 N111Vn NX Wnn'y
113N 7W AXKNIWNL N171730 NIYTAN 7W NJ'NNN NN NIAN DK A'XN 20 o'wan
OJTIVN OJININ 25, N1017J1K ‘77122 N7 NINTTN N1I'TN 19001 7KW N90INA, 711N
7711 '97 ATIoN O'wann 26,2019 niw 7w 1"NN7 0N 0WINNA1 71 1 O'WTINYT

Z1m7wanxaixa 23

O'p7nn 17'K-11X1 717012 .Benmelech and Tzur-llan, 2020 181 N901 N'RIX7-"2 nKNWN7 - 24

O'p0Y1 NJ'NN ,N" 'PWNIA NJNN NTXIZT AKX N'7)0'0 XXIN 97 Y1'0n N1MJIN NK

7Wnn NN NITYON N1JI7N NI'MWNY7 AKXIN 077171 O'p0Y nJ'NN 0731321 007
.03 001N O0N2 W' X NI'TA 85 003N O0nJINI NN 'NIpn

1N X INMO173IXA 7KW NINTT ATTIWI TI7'9 ,TI71n,pInIT ,n72 ,TI71K ,NM00IK 25

,A70NC N NIMIY D CIN,NNTT NTO17J1X N7V 10 02 72107191 17,0101 N1 DNTWY
.N9ANN 7W NIWKIN 712 NW{P 1WA9IW NI71ITA NN |0 NYIXT T190

mnmn (modified gross national income) GNI*-n 77127 X0 nion™nnn TI71K 112V 26

OV NTTINNN N'MIXTN N0IINN 7W 1T NI TAN .7 1NN N101JN 01,1"NNY T1A12,77131 11 NIvTNY7
N721p00 T2 2NN TITNT NWPNn,TI717K2 NI NTNIK7-21 N1NAN 7w N1No1


https://www.bruegel.org/publications/datasets/covid-national-dataset/

m 7y-02N 7KW 173730 7V DINIPN NYIWN

N121 NT Y"MINN [NAW N1I7TRN DX OV NINI 7KIWW NIKAT7 [1NI1,77j0790 YInnn
NN [NAW N1ITTAN NXIAP 7KW NKXNT 77130 102 KT NRv7 Z.non
0177 NINI NITRNW NIM2WA 7W TIRIN TP70NN 1P DY 1T NTAIY 23103 XN
1T7 XN NJINN 'UN N1INN N7W NIMPTNNW ,N"70'K NO'712 AT WP .'0190 vl
7W TINI VW OV, 000 "MI7WAN 7W 2TNTINTMANY 7W TIND D12 1YW 7KW 7w
NTN2 013700 710" DX NTNIN N7WNNN NKT NNIYY7 7KW1 .0M7p0'9 O0'X"nn
17732 WIN'WN NANTN DK 71W7 MKW QXA 113700 7W 1'91K NJ13 077320 *T2 N0

28 7QWNN NYI1PN 7V 1WA7 N'71371 NIXTI POVYN TN PI07 T3 N1M1VN

NJIW N1I'TNA NJ'NNN NIJIN NJan .20 O'wan
TWYPO' YN @O0 MIZWANTAT @K 1T YD1 NN

719 10%
7K 10%
1K | 9%

NTNIXNDN NI7NNN 8% 2% 15%
AMLOIX 8%
7w 7% 2%

Pt 6% 7% 4%
nox 4% 9% 14%
7N 4% 8% 3%

70K 3% 13% 32%

7 5% 22%

AT NIW 7W 272X 123 U100 NIWIJIN 12X"NN N1ITTNN 2NAW X7 w'.2020 1ana17 0I3Tivn OIinin *
IME ;721012 ;,7X1IXN TIWN1A 7730 AWNN T3aK :031IN3 | 21K0 1370 ,'NXW 1171 7012 ['NI 1PN
——

MWW (2019 7w 1XINNN 4.2%) N'W TIX'7'n 50 7w NDOINN NX 077713 01K 17K OIIN) 27
2021 NIW 12771 WTIN 7101 7KW N7WNN

NIXN70 7V NINN0ONW) O07I0P O'POV7 2"NIK 7W Y1'0N NIJIN 7W ANN7XA 7V AN 717 28
.Hubbard and Strain, 2020 1x1 (M702nn


https://www.imf.org/en/Topics/imf-and-covid19/Policy-Responses-to-COVID-19#F
https://www.bruegel.org/publications/datasets/covid-national-dataset/

2020 NN N7373 ,0020 N3N QXN NIT m

7W 1N'N17373 7V 01103 7KW N'7373 ‘79 N37 NPPRON nVIWN W NINIPN 1aWnT
TTINIPATN IIN WWNA'T,071V1 1WYIW OMPNNN N719W 93 .071YN NI TN NN
N1J'TN 10PIW O0MI0NT NYIINN N17210 .13 TN 173730 N17'W90 DX N'NONY
JNIKTZAA0 V20N 1P 10 7V T N17'W91 NO01I NNNYNY7 1N VAN OXNX7 *TJ NN
.4.4%-1 NIWN pnoxn7 NM9xX 071Vn N7373 73N NXXINI

AN QWP 1wagiw OECD-2 niTn W' OX 01 ,nWP NY9 D190 7KW n'7373
TN N AW17W 19 01ad ,nIwa 1.9% 7KW nT01731KN 71T AXPW 11317 W
NUIIN WII7 IXINN "NJINA 1371,1272 0.6% ‘7v Tnivn ,0ECD-n miTn uXinn 7w
TIND NTNIVAWN X 7KW 173732

NIX 2N1 O"TPN "ON O'TNNYT N3TNA N702KN MIV'W DX X120 WP 12Wnn
.ONDINY NX 1TAXW O'TAIY "I7X NINA NA10T7 NT7KXI0 (1IN0 NWI W97 n'7Wnnn
NNIN7-"2 AXINWN .POYN 1TANYT V10 NIMIJIN 7KW Pial n7wnnn 13313 7'1pna
,NITTNN 2XPN 7Y N'WT NYIWN N7 WIW NKT) 1170100 U1T0N NIJIN 17w AN
o071 ,0ECD-1 NNNK NII'TA 7W D17 NRIT 7KW ("NIK7ZN 2NN 7V1 1V 7Y
192N N17913 ,N1MANY NN VIYA,'POYN ITANT YITON NIIJIN NNT OV 1NN 112k X
00PN TINM,0°P0VN 7W NTNYN N713' DK WI7NN DT AT .DNNK NN 7W 0'7KN
.AN1J 110N 7W 1NIWT OY 1AWNNN NWWINNAN 770N 7V MWpn7 717v1,0n2w

NTJ V10 .NTIAUN PIWY 07721V NITNNA 7'W9 UI'0d 04 117N NIWWIKNNN T'70N
770N DX XPT7 NIN 7Y VTN N12VN 717JW1 NWIXPND MW3IN7 N1IJIN 27NN
VTN NIJWN N9'W .OWTH 0TIV NINPNYT 07T 7W nRKNNNT NRWAN,W19'NAN
MIWPNN NX 19WYT7 T3 OW™7 NJMX N7WNNNW N7713 VTN 1N9IN pg7n pa xin
JaWN PN NT'M70 N713' NIKT NN NTIAYN D713 IK NTMWAT7 0'NNTKA 2
73 OV 071X 7KW NITN 7W NIYI0N N™M100'NA O O°'TjN 10N 1AW X1 nINipn
0™{77 1N7 N3N DX XIXN7 NINTJIN 7KW 012NN A7WNNN 12T N30 'WIpn
7W 71700 7V WTNN NI7V'71 NX7N DPI0UNT7 DTN WWIKT7 7T pwNn 9 NXK WTN71
.ANMX



m 7U-01N 7KW 173730 7Y NINIEN NYIWN

nnNipn

112N ;N3 TNN 2XN NIT,(711Y) 0™ 'K 7IN2 .7u-0an ;pwnn 2xn .(2019) 1,73721,2,7012
N'NN2NN NIMITTAN 1PN7 2IKL 1370 07w .(43-19 'ny) 2019 NNl n7373
7Kwn

1370 :0"7W17 .7V-02N :NINIPN OV NTTINNN Aan1a N37wn .(2020) 'w ,n7nTn1,a,72
7KW N'TNNANN NN 1PN7 21IK0

:MINIPN 12Wn VP 7y 2020 7w nTiava piw .(2020) 'K 01,1 ,1M0WIN T 3001
7KW NTNNANN NIMITTAN 1PNYT 2IK0 1310 :0'7WiN7 .7¥-02n

S7XW P12 :077WIN . pwnn AXn 7y 11'po .(2020) '
:NITTNN 2XN NIT,(771Y) 01 'K TIN2 .7U-0AN N T1IAvN Piw .(2019) '1,]"0WIKI,'N ,0P1T

NIIINN 1PN7 XKL 130 07wt (145-125 'ny) 2019 n1'Tal 27373 nnan
7Kawnnmann

Andersen, A. L., Hansen, E. T., Johannesen, N., & Sheridan, A. (2020). Pandemic,
shutdown and consumer spending: Lessons from Scandinavian policy responses to
COVID-19.

Benmelech, E., & Tzur-llan, N. (2020). The determinants of fiscal and monetary policies
during the COVID-19 crisis. NBER Working Paper No. 27461.

Hubbard, R. G., & Strain, M. R. (2020). Has the paycheck protection program succeeded?
NBER Working Paper No. 28032.

IMF (2020). The Great Lockdown: Dissecting the economic effects. Chapter 2. In
World Economic Outlook: A Long and Difficult Ascent. Washington DC: International
Monetary Fund.



http://taubcenter.org.il/wp-content/files_mf/theisraelieconomyanoverview2019.pdf
https://www.boi.org.il/he/NewsAndPublications/PressReleases/Documents/%D7%9E%D7%A6%D7%92%D7%AA%20%D7%94%D7%A0%D7%92%D7%99%D7%93%20%D7%91%D7%95%D7%95%D7%A2%D7%93%D7%AA%20%D7%94%D7%9B%D7%A1%D7%A4%D7%99%D7%9D.pdf
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7NWT NTO17IIN NITNN
2040-2017

2131 0J'7X

97 XN NMOI17J1K N'TNN NP*00'000Y7 N'TIINN NJW7n Mpin 1no19 2012 njwa
(2012 IT7m 1pI7IMp p7190 ,78079) 2059 Niw TV ,0UW WNN 7W NOIPN
7v1,(2.10 N17 NJIW 0IW) 0"N70 7W 1INIWNN P70 01 NINOINA NIIITIVN NI'TNN
(2017 nTmaxt NTW) n'73737 NNIK77 NXIUNNA 1123 ONK O"N7WN0 0N
N12'0 "NWN NXT O'W1Y 1IX ?2NI01] n"017J1X N'ThN 00197 OVLN NN ,73 OK
O'W'IWwnn ,N'ThNN N1 (9182 0130 O0'77207 DU DJIWXIN N2'0N .NIMphy
N'TNN O0'WXAN L)ITNNAKT JNTIWI 0'N70 |01 'Y 7X079 [0 .AN7vin 7 niw?
WNN 7W 71 NIX11j 97 0J'NT 001 O'W'91NN 0JININ1 0IW WNAN TN n"01731XK
TN 2NN NVA 127N 21KV 1IN O'J71Y 1IXW N1ITTNN MjPNN 21N NI'NaN .O1Iw
,0711 VAW ,1131) 2NPA O001INNYT7 TNYW J1I3'NN NJIVUN KW1IA 1NN ,NNaT7
010w O°'T7' 0N — 2NPn 1WA 'K AN'371013™ 077" nnJ NUT7 137 21wn (2021
1NN .NN121 N7IWN7 NITOINA O'TIN'77 001710 0772 1'0 O0M'WX ANJ1 — 1771
NUT7 03X 1INIX 7KW NIAIANN AT017J1XKN 27P2 NIXKMAT NN XKW1 0K
1IN 1770 NINDATTA "MW .NIJW 732 O02NPn ONIWYA nWNM9 727 1930 0120 nnd
171N 7W N'X7197101K NITYL NNK DIW 7W 773 DX 197 09ININ DX 1'Wn7 07137
N'717V NXTI N'X719701'K :]13'0 132 W' 72K ,09W WAN 7W ‘72 NIX12PN n7017J1K
0777200 7W NP7NANT 72 NIXIAPYT7 NWTINAN NPI7Nnn YW YT TIAK7 72107
Jnm
AN OM™NINN OIMIY7 YA NTI91 NM01731IX N'TNN 00197 177N1W N™IWn n1'0n
N2™M3J2 10"7v 13107 (2012) "yl 7K1079W TI0™ NININA NN3J 7y 0710 13NIXK
NN 2 O"N1INN 07720 O'NTPW 2TV TNIKXIN NINYAT O07W 1000

NP7NNN ;7KW NTiann N1ITTAN 1PN7 21KV 1IN 1PN 70in 2010 037K 'ong
71072 VITON 7V 17 721" 7pNNN TV NTIN 1K .T00IKA 000 NUTOIAIIXK ,N71XI07
.2020 779X NIIWXT7 009 1PNNN .0T1I2WA1 0NN



2020 NN N7373 ,0020 N3N QXN NIT m

NNV 7X0'79 7W NITNNN 21 0'N70 7W NNKN T00T000N JINJWA 1N019W
97 "MVl 7K079 7W NTNNA ,NNAIT7 .07W NININN DX NIJTY 0170 '3 nN'Jin
2040 niwa oawn 1'7'n 11.95-7 yan'7 nMox 7KW N017J31X ,NII12N n91700
N3 11X ,0"n7n 971 ,(2044-2039 nIipnn 7y 09N 7W NX719701K 1NKY7)
.(x2019,0"n7n) Oawn 1"7'n 13.22 7y TNV N"J13'20 n917N02

ONTIAV1O'JNNON TNV 7XI0797'313'K1n(2018,0721213) 133WW 0TI NN
N7 201-17 7TIN2 NTYI 00 ,7wWn7 .(0'X7010 1X1) 0721P0 O"9INT 0710 7Y
APNN NI NKT OV .]1M190 1YW TN O'NN1N N13IVN 7V 13NN0NT NNINN MIV1W
O0Mpinn 7w ONLV7NNN NUAIJ NMPWN NWaN .ONW™A NI'Va nNJ 7V 01 13Y2X0
O"MNX/OTINT 7W NT017J1KN 112V1 NTTINN AT01731KN 1AV N1T193 NITNN X1XINY7
7WNYIIN W1 1IV0 117WPNNA. 0NN AN TNTI 7W 0'3'70NN NIN7VNn 1IN
71079 7w MIWNN *J 13VXN 7321 ,(0W) OINK O071n7 7Tnn nnan 20%-10%
7W 7170 YW *I1,7TN NN [N O'TIN ONXY N TAW 0 IWINN 1YW 12711 00K
NIV NYO1I N1 .01PNNA IXINNW 93N NI TINJ NNIN2 XIN N'7'730 N1101731KN
103 NN NM7U7 07TV 1IN NINNKD O0IWNA 15-1 .1M191 NN 0197 973 ONwa7
NJX1 "TINN TN VYN 11,7 TIN-X70 "TINTN 11N VYN N7V 190 ,7'2p01 . 7KW
OXNNA [IMINT NNUINN NININ DK [ITY7 W1 13 XI9X DK 12700 1N2 113 AT
.OnrJ 1T Ww yTny

0"2AWINN 190N NX NITN7 XN NTIPNN 7W N'TIINN 010NN 17K 0'N112 AWNNNA
NU'WI NWINN 137w n'thnn 2040 NJw TV W 73 112V 7X1WM ‘72 NX1ap 771
.MUANT71 DNINNYT ,1M97 1W2IW NIPTNYN NINIAN 7V NOD1ANT N0IINIPN 12'J7N
ATANN TN ' ,71 197 N9 NININ 19297 1770 02700 NW17Wn TNXK 73 11y
250 RN, N O TAIND 0w 0 77130 T

OX 0JW O1WN N'WXI .N12'0 NNJn nval 2040 nIw7 N'TnNn DX 72107 nu7nnn
733 N33 NT'NA 7TA NIXTIA X N0 N NIINIK DTN N7 1N NT0NANN NI'NAN
1NJ 2NTNNN 7121 NN'NNA "PNN OVL 'K 13 7V1 0010 NIWA NPNINN [NT NTIIW
,0'WITIN O"™N1N2AN0NN O021WNA Yo 2040 NIwa N'TNNN DX O"07 n0'7nnn |3

71711 7V Y'OWNA PN [ININ ATW INKAT, NTNIVAWND 212 N'TINN NN Mgnw nxkn 1
NIWI NI 07171 0NN NTTINN AT017JIXNW O'N"IN UKW 733 M0, 7K1W AT01731KN
N1 N2 AT N713 NT0I173IXN 7W YXINNA 11M90 1YW '3 0NN 1K 73,2030

NM7V7 X21'W (N210 1K TXAX NIKTMA 1AWN 13J) O™MIX N71 OWITK1 AWnNn7 72 2
NIJNK N'YINT NI'TNN 7W N'TIINA N'WAN 07K 7KW NUNA 1K ANINNA N'onT
1917 KXI' TIXN "TIN'N WAN2 1MI0 '0197,7WN7 T'NUN 1M190 217 NINJINA N3N0 N0
N'TNN N1I27 NNWIKD 7V DT TIV QWPN T AT211,(2018 71121 'po2int’Y 2731 1K)
JJwnN2 03 0T XKW1I7 TRI NPT Mg



1474 2040-2017 7w NMOI7IIX N'TNN

MITIX 7V OMPNNA PIOY7 XIW 13K 21KV 1310 ,01707 .ANINNN 1YW TN 7WnY7
.NIW 20-n N7 DTN NI N'WAN NZVIN 'K 1377AW O1WA 1NN TNun

TTINN "TIN TANN 112V NITIYI NYYINT NITNN O0WXAN X7 13X 17 ['7X7 71017
OMTN "2 N2 NYUTIN NNTPW 0120 1K, 77 TIXW 193 1 TIN-X70 TN 1NN
NT017J1X7 0'J"NWNN 0AWINA 7WNIONIWNANNININAITNTTINTNTO17IINAONT
N1TI9I NTOI7IIX NITAN N1J27 1702 AT IPNNA N1TI91 NTNN PPTXA7 *TIN NI IT
N'7XN NIXIAPN 2 0M2YN 'K DYNI [JW — 12790 ITNNTINK/TINT 1NN 112V 71
JWNN MPNN .AMNNT MY MIYIW 17 0931 0P1TR 09103 112V XIXD7 [N
3.N1NT NN 197 TTINTD TANND TIN2 077200 DX 01 10271 [T DX PRYR7 1731

"2 NXNJ 13375W NITNNA 72pNnW XXNNN 7KW AT017J31KN 7713 NINAN
;ANIAAN NI17N7 AN QNP YT 7079 7W An1aan n917n07 N113an ng17nn
NJINJN N9170N0 12 NYI 1J7W N'TNNN ,0'N70 7W NINNKD N1IJIVN7 AaKNwnal
.(x2019 ,0"n'7n) 2018 NIWY7 0'N7n 7W [INIW2A NIXINW NN ND17N7T

0'2'J3nn "217 137W NINJAN DK 1'0N JIWKIN 170 .0°P70 AnJ A1 1pnna
700 .00 YW1 07710 1M191 NNINN MIYIW — AT017J1KN 7714 7V OWownn
TN 732 WNINNY7 OMWYW OMWY7 OXNNA,O7TNY O'WNIN NWIW IKND MNKW
NI'TANN NXT NITTANN N2 (91K K 110N XA 700 .N'TNNN NYIPNA 02'J70N
JPNNNN 179W 0™MpPun O'NXNNN NW17W 12X 710171 ,|NXY

J0INT N'TNN 732 0713700 023700 TNX 00 (ASMR) 077110 nninn "iy'w
N2TY7 MPIN 0N XINW 711 NXIA) 732 ANINNN VW 7Y O0'WaXnN 0n nwyny
.(N10 X10 1N12'WNA W 071AN) NM01731KN K O'WIXK 7W
721pn ,0'W317 021 21 IANT7 0N "2 091w 0M71200 ANINNN "NY'WW INXKN
{11,71912 ' 73 W1 nT01731K NXIAP 73 7W 0771200 NNINNN MIYV'W DX AWNnY
TINK NX TINX7 O°X1N 1INIX OX ,NNAT7 1770 019w 7W NTTNY N'TNN N1JA7 K
NNINNN MIVIW 0102 7V NXTAWNI,38 771 TV TNWw'7 omwyw 30 12 0 TIn'n 02N
1IN'KN WIT 01 0T 071 .37 TV nx'7n 11 32,31 ,30 12 O0'TIn' 0™M2 7W 071100
0"NIW Tiva 32 1 7W ,nIW Tiva 31 2 7W 71200 ANINNN VW Q' AN NItny

190N NX TINK7 NUNY7 17 DWW 2IX0 1370 7W "TNY 010191 NIK17 At N 137 a1 3
.(2021 ,0mnx127371) 2040 NIW TV NNI2AN N7IWNN NJIWNYT 1013MW O0WINN



2020 NN N7373 ,0020 N3N QXN NIT m

NITNT7 O'WATI 1IX 73 N X NTTNNN 7W NNVNW 733 .09W Yaw Tiva 37 131 7w1
QD17 1T X7 137W NIMTRNNW NIN'T0N N2 [J 7V1,7N17 1121 O09IW TIva APt an

,7733 0717 7W 7TINN NIYXNDKA XN NTTNY QNN TR DMphun no'wn
NMIVO™ NYIPN 1T 7Y ANINNN VW 90% TV AWNNW 10P1 ANTn 7TINN
"“Mpnn 17'00" DWW 197 NTTNY NTTNNA O0W1'D 110P1 1NIX 130 INKY7 .NJwinn
NIXINA NITTNNA . JNKN NNVANT7 1901 nninnn v'ww nnnn,(random walk)
0J1NNKD OMWYAWI ,NIw 20-7 N172110 137W DIThNNW 732 AWNNN2 0T 1pNna
137N2,27X 1YW N7V, 7KW AT 77321 NINN19NN NN N0 07NN N7NIN
VYIIXT7 NMO17JIKN DK 1IP7'N 4N 01WI 7TINA X7X 101pP-"7 7TIN2 WNNWN7 X7W
MIYIWA MW DK 133701 — (0727 ,0M0KT 0TI 10N 971 'N 197 — niXiagp
X722y .89 ‘71 TV 71 nX1ap 73 11ay 2015-1 2007 ouwn 112 0771200 NNINNN
,2012 1197w O0IWNN 07130 NNINN MIY'W 7V O0JINI 1IKXNI X7 1'7un1 95-1 94-90
1T NX12P 7W 071100 ANINNN MIYW 97 NNWYI ANINNN M1Y'WA 13'Wn NI
201512012 ouwn M

WnNN 7w 72 NIX1AP 97 0"NIWN ANINNN MIVIWA 1WA DK AXN 1707 1 N7
NNX 73 112V 0771200 ANINNN MIY'WA 2T NP '3 O'KIN O091INI0 S.0UIw
NIN™MA] N9'W NNIN 7Y T'UAN [1INI ,O0'X7N 73 27P2 VYNNI NNPNIN NIXIAPNN
YW NTITL,OTTIAT 212 NIXIAPA 1 07720 AN O'NTP NKT OV .AT017J1K0N
7W 171200 ANINNN NYWA ATITNIN D202 QN1 AN 021 7W 171100 ANINNN
72 INX7 NJ9ANN 1T nnan .(14-1 %717 0V19) 55-7 NNNNW ‘710 NIXIAP 771 O'W)
0'WI 7W 1TN NJ1NI NN™N 0™ 7W 171200 NNINNN YW1 AT, 017V 1192 .55
JWN 021 7W DNINNN MIV'W 37 ANITA '9X90 19T K77 ,71 NXIAp 7- o1
0NN NINY1,730 NIXIAP 21 7NN 13-2 0TI 7W ANINNA 1YW N1 171 0I00
SInxip 7-am

001 7V O"TNY NNINN ™IV'W NIAT N0 NIJIXK ATNN N7 Tuin 101p-7 7Tin 4
nin'g 1wxn (Booth, Hyndman & Tickle, 2006) 1"N'ny1 'N11 .0JINJ 7W NMIV0™ N1T0
7W NNINA NITNTYAN 7V 1U12XN 01 00 .AXNWNY7 OUINWN NN 1970101 'OX7pN 7TINN 7w
,NTII0 NINIX DTN X 'K 0NAW O0MpNna" 13 13501,N110 NIINK DTN Mpn 170
.(305'ny ,0wW) "0"N13N 0I'K 101P-"7 7TINA O'WATIN OIININ

NNINNN MIVIWA 1WA NTNN .O"NIW ANINN MIV'WA DWHANWA AT phna 13 a) 5
YW NITIINN YINTA7 AT'N TN IT.0UW WAN 7W 7' NIX13j7 97 NNWYI 0771100
103 ANINN NYIWI NI0P N0I17IIX N7V NN XN 7KIWW 32 AWNNNA OMIXD 1w
NNINNN YW 7V Y19WA7 N17178 "0 nNINNA NTTR NITNTIPI N7V .70 732 TN, TIKN
J1TNN TNIWN WD YIW 71 WIWNN NI



m 2040-2017 7w NMO17JIX N'TAN

2015-2007 ,'721 "07 O"NIWA nNINNA NIV'WA "'Wa .1 m7

o'y o"nx/o'Tn?

o'w) omMaa o'wl omMaa 7"
-0.016 -0.024 -0.030 -0.034 0
-0.022 -0.039 -0.044 -0.025 4-1

0.019 -0.017 -0.064 -0.044 9-5
-0.023 0.007 -0.048 -0.037 14-10
0.007 -0.004 -0.037 -0.042 19-15
-0.063 -0.048 -0.031 -0.045 24-20
0.014 -0.034 -0.022 -0.024 29—-25
-0.013 -0.009 -0.012 -0.027 34-30
0.005 -0.002 -0.026 -0.044 39—-35
-0.015 -0.011 -0.033 -0.043 44—40
-0.020 -0.027 -0.036 -0.042 49—45
-0.036 -0.026 -0.013 -0.021 54-50
-0.033 -0.009 -0.023 -0.016 59-55
-0.035 -0.023 -0.018 -0.012 64—60
-0.029 -0.024 -0.025 -0.024 69—65
-0.022 -0.025 -0.033 -0.027 74—70
-0.031 -0.022 -0.031 -0.027 79-75
-0.025 -0.015 -0.021 -0.016 84—-80
-0.047 -0.029 -0.054 -0.037 89—85
0.007 0.021 0.001 0.014 *94—90

0.034 -0.022 -0.002 0.009 *+95

.2015-2012 "miw 1w *
~2019,0"n7n :0JINJ | 21XV 1370 ,2703" 0I7X NIPN

N17V2 NINNK N1IYTN NNANN DX NAXIN D172 DAXINA ANINNN M1Y'Wa AT
NN O3 O'AXKIN 17X 0JIN3 .J1I3'NN 070 [AK2 TIN™1,1n1dl 0N N7NINT 13103 ANINN
M719N0 NX17NNN 703 N N7 (GBD) Global Burden of Disease 013 7w NI'thnn
20-1 NT17 1901 7KW1 071200 NNINNN TIYWW atinn (Foreman et al., 2018)



2020 NN N7373 ,0020 N3N QXN NIT m

0211 0'WI 212 AT'NK NI'K NIXTD NT'W 1017 21Wn NKT OV 5.n1anpn 0Iwn
112 N1 N71TA NN NNINNN MIYVWA AT L0770 112702 :01V1 0'TIn 11521
.07V NN1YY7 0TI 27P21 023 NNYT7 0'W)

NIXIAPN NNX 731 071200 ANINNA MIV'WA 1I'W7 NONTNN 137W N'TNNN
137 TWIXN O'WNINN W DXKNWA .09IW OWNIN JW 97 1770 Am017J1K0
NT17 13'WNT NNINNA 1YW "NN TV :0'9731INTA N1NYIAN NI'AI0N NNK7 ON™NnY
N'7NINN NIINIW N13'TNA 01 .AJINNNN 7V OT'WI 1KY OI900 ,nJ TV .QX{P NNl
7KW 01 NITNWN 1'7XW ,"NY7N0PNN 0NN N7NIN [ITVIN" — N1 nn1ain 0NN
1T NNANW NN IWXIN WNINN TR 2'XT 11Y'Wa N17Y7 n9'01n O"Nn N7nin —
19701" 071100 NNINNN MY'WW 1N173 ,0°'NAN OMI1WYN WA 01 7KW1 J'wnn
.2015-2007 0IW2 1nJ 2Xj INIXA NTI7

NM7UN 1PV — O0MWXA O'K7'0 212 AXI7NN2 AM7unW NI IWR WNINn
N1 WNIN .ANINNN MIVIW 7W N X1 NUKN7 X'aN — N1J1021 NJNWNA AThN
.2015-12007 0IWN 12 TYINW 1XPNN NXNNA 1T 071200 NNINNN MIYV'WW NN

AWNKI 71100 [IMYN NYIW XD NNMIAINT DTN 7Y V'IWNn 101 Mty 1100
NX NITNY7 1WIX ,7'2 NXI3j) 732 O0'WIN 19002 7100 11MY0 MIYV'W DX 0'7'9IN
NM017JIKN 71717 O0MINW "Mp'un 1IN0 [0 NIT'Y7 ,2N7 .031N7 nJwa 170 90
NIT70 NMYW NINK NINNIIN NITTNAI K7W, 7KW .(NN"n NKXNI W 01jn2)
.NMO1731K2 "NIWN 71TnNn 80% 1"20N1 NNINNN 1Y'W7 DN TIXN N1

21 O'WANA NNNK/NTTTIAT O'WI 112V 771100 [MY0 "YW 0uxXin X1 o'wana
11M30 MIYIW NX N17N0N O'WIN1A 1XIN 197 7KNWNW NINIPYN N1y O0'wWI 111y
nw7 019 09w wnn 7w mx'9pa ,2016-2000 oIWN 12 1TTRIW 93 71300
NTNNY7 OXNNA 771200 [IMIN MIYW DX NI7000 197 1'n'n ninpun .2016-2015
.(Qwnnaxnnn,1T wnn) 7w

NI NU7120 191TA KX .OECD-n n1'Tn 73 7w [N7N1 QK IT DNADW X7 21wn 6

2018-2 78.81-7 2013-2 78.94-n AT O"NN N7NIN NAW — NN NIXIX XN

01 WNINN7 NTNY NNAN ANIKW 737 kTR Ny pw .(Woolf & Schoomaker, 2019)
.(Raleigh, 2019) 2011 niw TXN N7V X7 N2 0NN N7NINW ,N"J0™M2]



m 2040-2017 7w NMO17JIX N'TAN

NNNN/NITIN . X

19-15 24-20 29-25 34-30 39-35 44-40 49-45

0 " ; T ; T T T \
2000-2004 2005-2009 2010-2014 2015-2016 2017-2021 2022-2026 2027-2031 2032-2036 2037-2040

nrray .

'
'
'
'
'
'
'

a
'
'
'
|
'
'
'

a
'
'
'
'
!
'
|

3.13 17,2017 ,0"'n7n :0°'N'WINN W7 OJINI | 21KV 1370 ,273"1 037X :0'N'WIANN W7 1pn



2020 NN N7373 ,0020 N3N QXN NIT m

N1 LT 25 77 TV DNNK/NTTINT O'WI 7w 71100 11M90 1v'w ,2000 NIw TXN
137W N'TNNA 'TJ1N0 WNNN 97 .44-30 07721 TIKND n7V1,29-25 o7 2t
WY1 — NM7UN 2XPA NNTION NUXN N — JWN™7 N1MOX 17K ninan (1T winan)
1711) 27 1K (34-25 732) NTI7 17°NNT ONYwa TN NIANpPa OUwn
N7V NIXT7 O0'9XN 1IN 1AW ,39-35 710 NX12P X' NTIN (917N NKXTT . (44-40
17K NINAN NITNT NN 7W12TI7' NTRT 7W NINANA AKXINT 180 M1YTw1 N
7.(2018 ,0"INKX1 113'1) 21XV 131N 7W 0TI 1NN NIITINA 11TINITYIN

13 OK,7'30 NIXIAP 732 2000 NIw T8N 171200 11M30 1YW TI' N1y 0'WI 112
MYWA N7y awnnna .30 737 NNNN 0'WIN NX13j1 ANYXI N1 ATNA AT
O'9XN 1IX NTIAVN PIWA NN NIA7NWAT NN N7JWN7 N 0'wI 7w 2mign
0'OXN 1K .NINTIP O0IWIL MWK 0™ X2 71K 13 OX, TNV 01 JWAN 1T ANANW
13X '7733 — 11 NT017J1X 212 1"1'n7 N0MIJN 74 NTNT 7W NVIINN NIANINNY7 01
A44-30 07772 1M1 MIYIWA 27 N7V X Y7ING NIAXTNN 091X

TA7n) NIZOI NI'TNN NW 1312 M0 NTANT7 [INNN 71240 17V 7121 X7 113
T ANIN NNKC(7'W7 NIITIW 77130 M0 MY 10K N T NN NTThNn
"3 AN NMIWAL [ATN7 OMWYN NDWA 0'WI 7W 071100 M990 MIY'wi TN
0JXIN WNIN 73 7W 0771200 OM1Y'WA 78 071320 77130 190 Myw 821X 17110
172 77130 IMIN MYIWA NTON NIX 0NN 1K (MPUn) TWXIN WININa .2 ni7a
My 2030 NIW TYW 3 ,07) 2T 13N INKT1 ANPN WY DTTINT AT017J1KN
NNAN '3 091X 1IX 7KW1 'NITX 0'11VN 11P2,7'3702.3.0-n 71n3 Nt 77130 11Mon
U OMWYN NIIW N7'NNAW 73 N1T0'K 2XPA "I OXK WA (1MIN MIY'wa a1
N1J"TN2 NNANN DX NANIN 1T 2T .2.75-7 2040 miw Tv1,3.0-7 77130 [1MIn 1y'w
S7KWY7 NIIJWA NIMYN

NITINN 0'WIN MY'WW NTAVA DK 1AWNA KA 191 NMVILNN ATYTaW X7 iwn 7
AN 1MIN MIYIW I 1INXN 11V W OINK OUTNIND N7V NNINA XXNI 7KW NITNTAI
NIYW NI'TIN 0'WI 7W 7710 1YW AWNNNA .N1INNKD OIWN WY 0Yn 171 "TNN
01972 O™I'WAI O'TINN 0210 NPIOVYN 7V N172102 ,NTIAvn Piw'7t nnial n7Jwn?
NT17 19701 "TINN AN [1MYN MIYVWW 091X 13X ,ATNNN 1111 nJNXN

NUIWNN NWNNN TNX7 P71 [XI X2A1N XI01,110 WNIN 17K 21X 17110 MY NTawnnn 8
IT70 190N 7V O'WIN 190N NITIINN 7w



m 2040-2017 7w NMO17JIX N'TAN

NINANY OXNNL ,W'NIN1 TN ,NIW 97 "IThal "NJ1LA (190 VW .2 n17
O"'71100 J1"M100 MIY'WA NI"YXN

-2037 -2032 -2027 -2022 -2017 -2015 -2010
w'nn

2040 2036 2031 2026 2021 2016 2014

now AT 1
Mywa
mon

2.96 3.06 3.08 3.17 3.16 3.13 3.04 omnx/oTn

274 28 295 314 313 313 304 ganx/omm QT2
mMon My'wa

Mo vw 3
o

3.13 3.13 3.13 3.13 3.13 3.13 3.04 omnx/oTn

0"'n'70:2017 TV 0IINI | 21KV 1370 ,2703"1 0I7X NIPN

171200 [1MIN YW 7W N7930 7T 7V AWINN 77130 D770 1900 707 13MXW 9]
1MIN YW OX O0IW XN NIYNWNAN .AXI1AP NNIXKA O'WIN 19002 ‘7 NXIap 771
7w 0710 NI2N2 0'7720,(2 N172 3 WNIN) NINAN OIWA 20-1 21X IXW™ 171300
NINTIP OUW2A [IMYN DX O'9pwnn — 50 711 TV NN DT 0'win nxiagp
NJ1N1 1770 0777200 NX .N1T'70 19002 NITIINY ONXY2 1721 — 1770 N'017J1K2
7312017 njwa O0'WIN 190N INK 02PIVW ,22-1 X2 O'N'WINA NIKA7 [N 0710
1J NTN7N 73N NIXIAP 20T AXKNWA D11 DNNK/NTTINT 1y 50 TV 0-n 71
a7 TNy — 0 n'n 2017 niwa 172w — 20 7'12 n1"vn 0'win 1gon 2037 niwa
N2 "W NI O'WIN 1900  NKT NNYY7 2017 njwa 20-0 N3 19017 aniT
17X 077120 .2017 njwa 20-n N132 190NN N21NA N1ad N7 TNy 2037 niwa 20
NIIWNN NIT70 190N 0777207 N1JINA 1721 NO17JIND "MW 7W 07730 NJana

PNNN JWNNA VINTYA 11T NT017J1XA 0770 NIaN 7w



2020 N1 TN N7373 ,002N 037NN QXN NIT M

2017 ,50-0 7111 O'wWIin NIA79NA .2 O'WIN

NNNN/NPTIAT X

60

50

40

30

20

10

0'97X1,N"01731IX



nMay .

N1 an

%2019,0"n7n :0'71NJ :221K0 131N ,273"1 0I7X 1IN

m 2040-2017 7w NMO17JIX N'TAN

2017 ,50-0 712 O"wIn NA79na .(Jwnn) 2 oO'wan

7
50
48
46

W O I N O

44
4
40
38
36
34
32
30
28
26
24
22
20
18
16
14
12

20

10

0'97K2,N"01731K

Preston, Heuveline & Guillot, 2000,) 1T'N7 N1 nWPN 91T 23100 X' NN

,0TX 73112V NNX OYY P O'WNINAW O7ITN' O'VITK [0 N1 T Tva L (p. 133

WNINN7 NMWY NN NTIATINN N1ITTNN N'INA '017J1KN 0WIN2A 20 O'TVINNI



2020 NN N7373 ,0020 N3N QXN NIT m

NIWM NN NNJI7 IX NNX NITTRY7 107 1N .0TK 7W 1"N2 2A7W 731 O0'NY9 NnJ
NNTAN [11ANT 2N A0 (11N W1 INT710 NIANN7 AW OTX 1AW ,"NAvn aan' 01
MJIn " NTYINN X7" IK NPIN K7 NN W ,ANAIT7 .0nn TRX 737 NI1'0100'NTX
MWY OTX .OXIKND O'NNAW 070779 W O W1,0°K1IWT TIX7 NN ATy X7
NITN7 nWj ,A"017J31XN NNNA .INK 210N 1NNYT7 719071 TAX 2100 10N N1 '7'NNn'7
MYX7 NWP NANP ONW7W NIMI00™ NI1A'0] [11ANN NYIWIN XK'NW 1I970 N
NIW TV OMWYN IXNN 7W O0IINWA NW 1Y D9INT NTNN 01w ,ANNT7 NIK
N7'NN1 7xKAW7 00N 0TI 7W 27TTRD NN DX NITNT7 07137 anma X7 2000
O'0"79n "7A NXK NIIX NN X7 2016-2014 0IWN 112y DTN O1W1,00WNn NNW
NPMONAT NN NN NYINTK7 1WInw

OrX On ;"n1o Amo1771K"7 nionmnn (2012) omnxl 7X079 7w NITNNN
NN NIT'7) NWALN NVINN NYIWN 7W AP 379" 097 TYN1 n1an7 O'0N"™Nn
,00N 1IYWA N1 TN 0NN 00 YNNwna ning7 732 .(8 'nu ,0w) "(n1nus
7N 1NANW O'WIND 19007 NNt A 7KW DK 12TV'W O'WIKD 190NW 173
,(2017) 1Tnax1 NTIW 7w 117 N1 NANP  NINK Wi 7Y N00INN 137W NThNN
.0™Mjpy O'NYL JWN
7xIW7 O'WTNN 0MANNN 190N NK INNNN ,3 0'WINA NIXY7 [NUIW 93 N'WK)
0NN O'WIX) NI7TNN DX 0'2TVN 0"AWINN 19001 OMTINN 0AWINN 1900 TX7
NN TXN ,2017-2002 ouwa (MIXI12 NNXK NIW NINYY 781w 1171217 YINN
JTNNAN TNY NNXT OMWYUN NKNN 7W [TWKIN 1LY 070 DNANA XXNI1121'N 77130
731 vynJ .5200-37 1T X1 naw ,2008 niw7 vlg ,0awin 7,000-6,000 7v
17 MWW X7 wr g Ox ,0mwin 20,000-3 78wt X 12TV 1770 0UWAn NNX
T7U2 1" 0NN O"97KN NJW N'7'NNA 12V nYTNYT7 NATW 02WIN 10 0anyvnn
nIwa1,(2006 ,j1oN) O'P™N1 OAWIN TWKA 7KW 1K 2ITY7 NWNN 19 N121 1370
7XIW'7 0MANNN 1900 (22019 ,0"n70) Oanvn 0WINN 7730 55% nn on 2017
N7 nr ing a7y 2015 niw txn1,11,000-9,000 7v TNy 2013-2010 0vwa 10)
NI 071X .103 OTX 32 184,000 7xw7 11a'n 2017-2002 no1pnin 731 .19,000-n
O0™MANNNN 71TA TINKW INKND 071NN 7W N'OINT NYIWNN X170 DK 7713 1'K 0T
17'70 0"annn 184,000-n 137 TINKW X' 12T NYNWNA .O0MWXI1 W1 2 001770
,7KWT7 NTNN W 0T [INJNW KD X7 7KW 017 7710 120 1K 0077 T
17121 N0T719 NI2XT 'K ,N17373 NOXKD 22NPN TNV 0T (91K NEINWAYT 19X
,NITKAPIK,NIT0IANN 123 N71ITA D1PTINT D170 NNNANN [N2W N1 TNA NIMNWT0IXK
NNTNXN X TIV 773 KT, 7K1WT7 DN JWNANYT7 AKIN 733 11 NJ0MA1 N9IX
nwya ,0inx1 .OECD-n Ni3'Tn N"27n 7W TN 210 NI'NY7 1010 7KW N'7J7Jn



2040-2017 7w NMO17JIX N'TAN

7XW7 0MaNNN 19001 20% 7w 07y nnoxd 2019 nJw 7w OWXIN O'WTINN
19701 7KW7 MDD "YW I XKW 73,2018 Niwa N'7'2pnn N9IpnT axnwna
.(32019 ,0"n'7n) Nanpn 0IWA 01 N7Y7

NN 12TVW O'7XIWA1 OMTINA 0" AWinn ,0'WTha O'71vn 1900 .3 O'WINn
2017-2002 , 7w

omnn onwm E 0'WTN 071V . [1'XX1" O'NOTX 0] 01710 TXD

40,000
30,000
20,000

10,000

T,XN1N17,22019 0'n'7n ;1206 N17,82019 0"n'7n :0731N7 | 21IK0 13110 ,273"1 0I7X 1N

NX1YJ 0JI97W N'TNN2 N1UNN 2'JIN7 ON™NNYT 21WN 137 N0 NJJAW NY01J N1
2017 niwa.0M3ann 7W TIXN N'IXT0 NX117 nJ'WN TPIn NNWYI 7KW'W N1V
AMWIX "7¥1 07721V 99,000-3,01"'N3J NN 1013IW 0121V 67,000 7KW 11NN
OX 02.(2018 ,0"n'7n) V7PN "WPANT 7KIW7 WInW O'wiK 37,000-31 0T nnw
1 0K 01 7N173 — 7KW M1INNY7 13'wWn 1770 0'wixn 200,000-n 1271107 1INK
OJNNNAW O O7TA1VAT 0NN 19001 ,'NWI N 1717 U7pPNN 'WPANN YNIp
0NN 7KIW7 1WINW 0'WINA 117N — VYN P A7V O'7KIW' O0IWIn 0y
7W 0110 'J'7NN2 0771071 O0'NJ0N 7W 121N O1W™A 13 13 .AN"017J1K7 190101



2020 NN N7373 ,0020 N3N QXN NIT m

701321,20 NN O1INN2 01 NINNK71 NIK7PNNT N™Ia0 ,TIV0N 93V NTIAY Mann
O"WIND OMWPN 19002 N787 NN 17°21,nINN1 7KW7 NN 071 NN
O'X1WIA1 00N N13IYN 190N NM7V7 [XINT,0MI0N "1 0WIN ' 0Mpan

JXNAN NI 210 7KW 7W 173730 NAXNW T2V AWNNNA %1770 NIXIAPD TNW 2

7V 121 7XW7 1NN 007 'J NJINY7 W ,NTIAVN MINN 7W XXINN N1I3TTN 11200
.NINN XX 07T

w1mn) TIJINN WNINN .NTN 7W 213100 112V O'WININ W N7713 137W NThNn

23 nvn (171900

021 "2 AW P17n2,0Mnn 0wt ominn 20,000 7xaw7 10337 nw 0
NT017J1X71 19,000 7y TINUN N'TIAM NM017J1X7 N'NIWN NYOINN .O'WN
AT 1113 .90 T 0-n ‘70 NIXIAp 73 "2 NT73X1919 npi7na,1,000 7v ntaun
MJnn NX1,2015 NJwa TVINW 93 703NN 003330 O0MIANNN 190N NX IXN
O0JW21 O0'TN17 0NN 021W,027Y 07X 7W NN NIKEIN NIT72INNW 732
11 7w 0now37 72N ,(2018 ,Tpxi) 7XIWT7 YINN NIKVOIAIIKA NIIINKD

7KW NIYTNY 0T 1T 1Al

0'g01) U7pN 'Wpanl ATy "ann oM oWy X7 onann 1,400
/0TI 90%-1,0M21 40%-1 O'wI 60% 7W NP17N] ,NIW TN 7KW N017J1X7
10,44-20 720 MX12j7 12 N'731'X19119 np17nai, 021y 10%-1 0nx

,0'N70) 11"7'n 4.389-7 11"'7'n 3.251-n 7KW1 0Mpann 1900 07y 201812014 ouwn
(12019

O'wi7 On7w nP17n7w TV NIVP NI N77130 NTNNY7 1770 0Yannn 1,400 7w aninnn
120 nwn 40:60 7w oNn' 0NN 1IX NKT OV NITANN 7V nUIWn 01w 'K 0M2n
197 NNIVAWN 0UNWA 7K1W17 2TIAY NN 01972 0'WI7 0M2 2 0777200 N'WX)
NIUXNX] "NWI (91X 7KIW™7 10133 NTIAVN "ANN NN NIJINNKD 09IW1 73730 [un
.TIV01 NIX7{N ,N"™2 :NNYN 91V NW17WA ONPOovn NX O0M1'TONN 071072 0'NJoN
80% ,2016 Niw1 :0'WJ INI' N2 W' ANM n71TAN PI0 K77 X'NWw ,NIINNKND NXI1Apa
Kushnirovitch) O'w3 "0, TV "T219'7 O™pwn NP TNK,NPI7 0N NTIAUN MIANNN
,0'W] On 719'07 0'P1jTh O'W'Wpn ANW 732 2wnnna 1N 1IN — (& Raijman, 2017
O0™IN120 0M2INT 0'WIN TINK OX 0lW X19X 0NN 1K .0'WI N1'7900 77TUN7 N0 0w
O'WI N1 — O'WI NINAAN N W1 N'017102K NI'NANW 1IN M ,0nT 7KW IKW0I7
TIX7 NNIXZ-2 NN 019 TW X1 40:60-0 DN NNJN 01011 TNIVA WD 071N .AIKWMN
OX,NNAIT7 .0N21PA X 120 NNYWN OV 01N 1173 — 071709 N7 0701 O'K1W1)
N2 0OV AXIX 1IN O'7XWT 0M2AW N1 D121 1370 W1,0'7 12un O'WIK 1WI19T O'7xw?
NIX NIAJINW NIXIAPA-NN YK TINAW 1130 .01 0T ]2 0V NM7XWT 0'WI WK AT AT
NJIN7 W, 071w J11X7 00NN NXIAP XN N 27170 nX13pn 1770 omannn 1,400
NI N1 031NN 0'WIN NV W

A

10



m 2040-2017 7w NMO17JIX N'TAN

N7U21 N1 NTOMP XN NIIWKIN NNINNW [A1R DTTRNN 7Y 177130 nVIWNN NITNAN
NINPY NITNAN,TI OX.AT017IIXN 7W N TNV 78 (M0 T) NO1PV1T AW QYIWn
S7KWY7 NIDIJIW N NIIVP NIXIAP 7W [NNINN DK 01 N19X71 11037 137 21wn

AXIIWAN .00 213107 773 170N"NN X7 12W WNIN 01 13X T 7TIn7 7'2pna
7171 7V NUNN NU'OWA NI TV MVUnY7 137 MWIND O0MNK7 T wWnon M
TPV (91X N1 1'WT (IINA [0, 7KW1 RTOT7J1INN

NWIW NIYXAKA IXIN O7TNYD UL M0 ,ANINNN MV 1272 NTNNN
0791 O'W'NN

VTN7 OXNN2 ANINANN MIY'WA "1I'W NJN TIINA WNNNn — 1 1900 wnin
091w 077201 2 D172 NIIWXIN DNIWA W7 OXNNA 192 2T, 1 Ni7a y'oinn
S7W'7 OMIKINNN ,NTANN 0N

NINT N1 [1MY 12T NININN :DNINNA AT AXP2 QUKD — 2 190N WNN
.1 M172 V0100 XN NXNNA TN ANINNN X,1T wininy

X, T WNINY7 NIAT 1M31 NNINN 1272 NINJAN ;11N 09X 7TINn — 3 190N W'NIN
JOOK [TKNNW X' nNhJnn nN'n 1272

2Xp NUXN "2 A7WN 7TINN @11 K77 ,ANINNA N'O'K AT — 4 190N WNIN
.1 WNINA1NI MZ2 AT NINA1,3 WNIN 7W NN 0IKT 2 WNIN 7W DNINNA AT

MWD NN OXIND 1192 0T 12X NN 771NN :[1M%2 2Th T — 51900 W'nan
.1 wnan7 niat nvuant nN1nn 1271 NiNInni,2 N172 NWini N'w7wn

NNIWN MW NX NNXINA ]1M392 N12X 01N :)1MY2 AT X77 — 6 190N Wnn
T WnAN7 At MmNl ANINN 12T NINJNNT,2 N172 NIIINNKD

7V LUN LITY7 X, NTANN NI NN INJAW IPNNN N10'W NX IXNYT7 WA 0102
NNMON NMO17J1X 7W 07730 NJAN :N'YINTH OINN2A NIAIWNN NIAINN NNK NITIK
INIXT,NMO17JIX NNIX 7W 12VN NN IPWN — DA 790 NIXIAP 7W 0N | 7TIA 173 —
137 21WN .J1M92 13TWI 1T 2102 VYN 130V 12T .ATNY NX N2 TN XYM 1Y
07T N7 NTY 7W "O07T0"W 90 [NXY NI'TRNYT T'WNAJ 0102 0T XKW1I 7V 2'NNn7



2020 N1 TN N7373 ,002N 037NN QXN NIT M

NMOI7J1X 7W NNII79NN 7V NUIIN NVIWA Y'IWNT7 O TNY O7NJ10 OINIW 70
.TNva 7KW

,2017 NIwA 7w O0'WINT 0M2AN 7W 0730 NIAN DX NIKY7 WO 4 0'wina
NI'017J1X 7V NT'WN O"TUNN W 7W 0730 NT'N'IW N7 [N .10 197 np17na
,ANAT7 73 .N1NA12NN 720 NIXIAPN D202 N171TA DITUXAD 730 NIXIPWT 7T
nnv7 (Mwn Ning 1) Mg 140,000 oiw' (X4 0'WIN) INK/ TN N2
,42,000 7y o'TRv 0inIn (24 0'wIN) 12790 11ana .70 12 60,0001 35 131 94,000
JNT X NWX ATO1731XK 7V O TNl nnknna 5,300-1 22,000

2017 ,1'n1 711 197 n11017J31X2 071 nJan .4 O'WAN
o"nx/o' TN .X

oM o'wl
105 i ' ' '

100 |

' '
owiannr
i i

i i
omaannr

80 70 60 50 40 30 20 10 0 0 20 30 40 5 60 70 80

0'97K2,N"01731K



M 2040-2017 7w NMO17JIX N'TAN

2017 ,;*n1 ‘772 797 AM01731X2 O'7'1n nJAn .(Jwnn) 4 O'wWINn
o1y .
7

0m2aa o'wl
105 ' ' ' ' '

100 !
95 !
90§
85 !
80 |
75§
70
65 !
60§
55 1
50§
45 |
40 |
35§
30
25 1
20§
15
10
0
80 70 60 50 40 30 20 10 0 10 20 30 40 50 60 70 80

0'97Ka,N"01731K
~2019,0"n7n :0'N"WINN W7 0JINI | 21KV 13710 ,213" 0I7X :0'N'WINN W7 1PN

ON' NN PWnn) 0N 7W g7V OMpP OMWXD 07712W NIKAY7 [N NIXIAPn Nwa
0'7112 79nnn onnt (N33 100 737 om™3t 105 7y Tmvn ,nT'72 7200 0900
0210 NTD1731XN N2 N71T1 NNAIANA O'WIN NT0173IKW 13 N1 031200
73 7V TWN 0NN IX7 0900 "2 0N AT 1I'W 7TIN'TA 1TANA TIN™ ,0M212n0
.0'WI 7W nNINNN MIY'WN 012 0121 7w aninnn vy 73 NXIap 7731w
7W 0NN N7NINW 737 n7'210 ANINNN MIYIWA 0777200 7W NNA0XNN nYIWNn

.0M21 7w 10 NN 0w



2020 NN N7373 ,0020 N3N QXN NIT M

AT7 NTINA NT017JIKN 7W 0770 NJAN "2 O30 07720 nW17W KNI NYJ
N'TNN 7V V'OWN 1770 07772000 TNX 73 TX'J NX1I TWNNA NN N'017J31KN 7W
X IX TN 0K X2 A7T NI AT017J1KA NTWKY NTTTNYN N1017JIKN
nNan1 13 X7 .ANNTIPN 271TA AN N7 N0AIP 73 N1INNKN 0w 0wyl
NIAXNNT N'7210W ,)1MT 2T w1 2004 NIW TKNW NIXKAZ [N AT 0N ;N0
12 "2 ONTNW X1N 12T W'Y .N1IINNKD OUIWA 152 770 noinipg 77132 nont
1111V 1272 1.03 nniv'7 it nmo173182 1.26 '7v Tniv 14-10 132117 4-0

TV NIw 30 732 1WKI NMNITHN X0 TN TNN 7W nTTRTINW XN 101 7720
712V NINY'7 NI NAXT11IUN ITNN 7W 0TI 17°K1,0T1) [1NIW 7W TA NINT7 1Y
1J1N1 077200 .O"97XN NDW 21 DMWY AKNN 70 O'W17Wn NDW 1771w N
7W 71TA0 01900 NIMI00™ NMWNINN 0'93Wn 1770 N'017J31KN "MW 7W 070
NNN7NINK7 NWNINNW "012'272"0 NYIIN 78 T'UN DT no17J318a 70-55 172
7U1 NNNPR7 NDIWKIN OIWA 7KWY7 O7T7' 7W NIINNN NYAN 7V ,0IWwn 07190
NYIWNN .OWWNN NWIA 12YWYT7 NIXYINA 12N 17vw 50-25 1 7w n1aan 019on
NJWA 00 01w — On7 1T710W O77'0 NN DXTD N71TIN 790 NX1p 70 n1nn
71 '7W N'NJ1IN QYIWAN .ON"N7 NINTPINN OWIIXD NIW TV NNNINAN OMWYn
01900 'J OX — NINAANNN 792 0MYI TV 312 — T INIK 7W O7TIIN 00 NTA AT7un
DTN NMO17J31IKN 7W O'N12A0 1190 MIVIW NK 01 W 1T 71 N2JW 11 7W 7170
707 YW g NTTIN-XT7N

0730 NTN'IW 73 NN N7 TIKD YN ANYXI  NKT NNIYYT 121700 11na
MNXT NINAXUN NNN7NR MINXK TT710W 790 NIXIP .J1M92 NINAR 1P NOpwn
,IMY2 NI01I NTA AT AWNINN OIINWA NIWAT, NN NI0P O'A'N NWW NNN7N
MIYWA AT I X7 21WN D901 AT AN 2004 NIW TKN1 L NYINT I OX
7W 7720 NION NINA7W TV N'TR NI NN NIJINNKD OIWA 15-2 12100 11na 1Mon
27X N1 NITY70 1900 ,N1MI9n 717 N10IJIW 0'WI

V1] 112750 NN2N7 NTTINT 002NN 11 070 NJANA TW7Wh TMIVNWNN 77200
TIVa .3 N172 NIXY7 [NYIW 93,0000 W 7V OW'9WN NIPTIN 370N 12W [91K7
N2 "N ,N7un1 70 1322017 njwa 1'n o'winn 10.1%-1 0M2Inn 7.7% TN 11Nl
7V 01 OW'IWN 17X 07720 .7271 0'wInn 3.3%-1 020N 2.6% 7V 121710 11N
11 59-55 172 NWIK IX 121 73 7V ,7TIN AN :O0MTANNN TNX 732 720 NIXIap 7711
0M21 3.33 :N12702 1121 0N YN TN 17'K1,19-15 131 0'w) 1.38-1 0Maa 1.58
.NNKNN],0'w) 3.08-1



E 2040-2017 7w NMO17JIX N'TAN

2017 7xAW'7 '"00'VLLON JINJWAN ON1I 03113 .3 N17

o'y o'Tiar

o'w) oM o'w) oM
3.33 2.64 10.06 7.72 70 717N O'WIXD NVU'W

3.08 3.33 1.38 1.58 19-15117 59-551a 12 onn

2017 7xaWw7 '00"00ON [INJWN ,0"N70 NIPn

TArThNn il

NIW YXNXA ONM0I17J1IX NX 1IN7 .OTIN'A 01230 NXI13jp2 7'NNJ ,nWNNN Ow?7
NIW YXNXA N0I17JIXN 7147 Yy1an7 T3 077 197 amix 37 (ma 30) 2017
NNINNN NY'W NX 105 72TV 0 730 1T 10173182 ‘721 NXI12P 73 12V 1aw™n ,2018
NNX 737 710XNn7 M9XW WIWNN O0MInNN 1900 NX 1390101 ,2017 niwa 71100
190NN NK1 INK/TTINT TN OM3Th N1P1IITNN 190N NX 139010 13N INK7 AN
XN NIPITNN NNINN MY'WY7 OXNNA 0YN 1INN9N INANW 000 17" 7W (0Pn
O'TUXN 7V 13710 "2.(NIW ‘7727 NT70 12 ANINNN NY'Wn 75%) 0N n1WKIN nwin
NXI12{ '73 M2V NITNIW NM017J31K NITNNYT 13V 31,2040 Niw TV nJw 73 112V 1770
7NN NINNKA NMO17J1XN NIXIAPNA NNK 73 112V 21W 1ITN N7KD O7TUX 7V .71
QMY O'WI 011 0N NN 0wl — 7w
2079 NIw YXNXA O0AWIN 1'7'n 9.05-n ‘71717 N119X 7KW N017J1X NI'TNNN 197
T MWD 71TIN YW WKI ,2040 nywa 1M7'n 12.83-7 (2017-n nTnnn '97)
N2 71NIN 1PN T 7V S 0WINANAXTNITNTNN 3.1.52%-7 1.87%-N n91pNn X7

.1 NI0I1 IXIIPNNN NO'W 7V VTN 120N7 11

03NN "T7' 13 O'NIN 1IN [XJ .0"N7 OIIWKIN O'WTINA 1" AX19] NJW 72 TV nminn 12
YW PN P on'7y 7'nn7 Ww 73 ,UXINN1 NIW XN 711 7KWY7 0WUan I 712
.1-0'7717w 71200 NNINNAN

NJNNX7 N7VW 3 NI0JANI9X7 1N 1T WNIN7 OXNNA NIW 73217173 1Ay ax7nanthna 13
.(70pX Y1) K7

7W '00VLDN INJWAN 97 7KW 7W NM017J1XKN NIMTNN "2 J1IN2 NKXNI D7W n'thnn 14
12.27-7 "'77n 13.22 12 n'nn 2040 niwa nmo17J31IAW ninYnn ,2018 niw7 0"'n'7n
noIXn ,(2012) onX1 7K1079 7w NTNNY7 L(NJ1NIN1 D10 N91700) 0win 17
;NN NNI2IN N91700) 0w 7' 11.95-7 170 13.55 12 a'an Amo17J3IKnw
.(2044 njw'71 2039 NIW7 NPTNNN 7W N'X719101'K TNK7


http://taubcenter.org.il/wp-content/uploads/ProjectionsUpload_20200309.xlsx

2020 NN N7373 ,0020 N3N QXN NIT m

w'nIn '97,2040-2018 ,7x1W 7W n"1TNA N""017JIXN .5 O'WIN

2wnn 3wnn 4 wnn S5wnn 6 wnn

Twnn

8 —
2018

2026 2028 2030 2032 2034 2036 2038 2040

2020 2022 2024

QIX0 131N ,273"1 037X 1IN

N7 NN WNIN 7WNY7 — 707 10119W 97 ,0NK O'WNIN 7Y N100IANA NI'ThN
NINIW ANINT NN 7W NYIWAN 71703 IX 192 N1 QTN Q778 ,ANINNA N N0
JTTNUN AMOI7J1XKN 7711 1272 19100 [1NIN DX JAINJ OIWN — ' KW 1M9n
V] O9IWN O'WNINN 97 n017J1XN 7711 ,6 WNINNI1 4 WnaNn vin7 O07uni ox
YW NNMON DT OWXN O'WNINN ,O0MpPNNN TAX 732 .1'7'n 12.8-7 12.4 12
197V AT AT, T WNINYT7 OXNNA 77.7%7 79.0%-1 (7KW1 NTIN nM017J1XKN
.O'WNINN INW

NIYINTA NINANN DX TNINN (91K2 OYWN 01K O091WN 0'WNINN KT OY
7W 119XN 0730 NJAN DX IKNNAW L6 O'WIN2 NKT NIKT7 1N 7KW1 NrtIInn
NWI7WA TPNNI NYI .1 WNIN7 oxnNna 2037-12027,2017 0uwa 7KW 01731
JPNNNN 077190 O"TJINN OKXNNDN



2040-2017 7w NMO17JIX N'TAN

135

2037-2017 ,0w 10 7w "NIX'9p"2 "IThn O77'an nJan .6 O'WIN

o"nx/o' TN .X

O0'9'7Ka,A"017J1X



2020 NN N7373,002N NN QXD NI (g 0E)

2037-2017 ,0mw 10 7w "NIX'9p"2 "IThn O'7'an nJan .(Jwna) 6 O'WIN

o1y .a

o'wl

omax

L,AMDI7JIX

0'97x2

QIX0 131N ,273'1 037X 1IN



q<y/ 2040-2017 78w NTO1731X N'TAN

NIw1 97X 669-n I MIVNWN (9181 717 19X 70 ‘71 7un 7KW 0AWINN 190N
M9X NIPTIN 2XP (2040 njwa 7' 1.411-1) 2037 niwa 1170 1.326-7 2017
NM017JIKN 7PN 707 ANTIW NX'9PN 7WA N ', N1aNpn 0Uwn 152 Y'xa7
NNNN 7W O'W17W0N NIJW YXNXKA TN 0N 70-55 732 01J O'KkXNiw 'n 7w
7W 0N N7 — NXAN N71TAN AXIAPN YAW TV 7103 IKWTIZT NTI7 19X QX0
XN 7W NNIKNN O'W2IKD NJWA O0"NY7 0Wawn Nw'7 1w — (40-30) orn
NN

N121 1YW NAJIN N7 nTNY n7unt 70 11 7W 730 NXIPW X7 21wn TV
ON'N :NT 0N N'NANTA N7 X'2N 01230 NNINNA NM9XN N7 I OX,0'WI 7W
N2 1.30-7 1.34-n nT17 19X n7un1 70 12 7w 70 NXIApPA 027 O'W) M
.17Vn N 1.18-7 1.23-n1 Inx/*Tinn

N121 NI'N7 19X 17U TN NIPTINN 2XP ,7 O'WIN2 NIKY7 [NIW 93,13 1nJ
,88%-1 71717 19X n'7un1 70-n 21900, TIN'A 11N ' TINTD I0IN7 AX11WNA N2
g QUNI 71TA7 AMOX 72 NXI1AP ANIK 20V0 TN 170 1.214-7 97K 6150
11.4 "T1in'n N2 10 2017 NJwa OX 73N AKXINT 97K 197-7 97K 54-n ,nV1IX
PNLXN7 19X Nt 1900 2040 NIW TV M7 1NN 11V AWIN 73 7V n7uni 70 12
ONN1NT 0120 NPIoVN 7V NIJ7WA N7 NITNY A 1'wW'7 .1271 6.2 7V TInu7
.0"21Pn 0MI1WY1 119N 11N



2020 NN N7373 ,0020 N3N QXN NIT m

2040-2017 ,Avan 97 +70 "J2 N"017JIX 7W "ON'n 7TIAn .7 O'WIN
I 0T oy =@ [1'27V:0"TIN' ON?

n7uni 70 2 y'wa ont 1w ont
40 e e 16

QIX0 131N ,273"1 037X 1N

o' T7
T711'n7 O T'NYW O'T7'N 190N UKD O'91X 1IX 070 DTN 7W W nXPa
171200 M0 MYWW 1I7W ANINN X 7V DT TN TN N1IANPn 0UIWN 1wyl
N7'NN] O'WI 7W NON' JUPN 190N NXIVI NUKAT7 NN .NIINWAT 119X 137K
N7'NN1 OMWYN NIW T10) 1MI0 X'W N1IWYT7 N10I3IN [AN7 OMWYUN NJW YUXNKAI
TN 7172 19X T ,2030 TV NIINWAYT AM9X 1T Anan KT OV .(0"N7 o'wi7wn nw
TN TN TNIWN N1T'70 190N

NNAN2 XXNJ OINNX 171100 1MIN 1YW 7TN7 NJIW "2IUN 1IN 2M9XA AJINNN
10133 OM97XN NIIW N'7'NNT OIINWA NIW 910 7W N171T0 ‘730 NIXIp X,
0'T7'0 190N NI N"7V7 K12ANT7 NMIX 1T NTAIVT,1M90 X'W N1IWY NJINNKD NY]
11102 NJVPN N2 AKAN 70 NXIP WK P01 07270 11 AT7Y AT Ty
.NNY7 O'WI7WANT OMWYN NIWYT 013N — O1'J 1'WX W1 TV 0 72 — nNNTIpN

0'T7'0 190N 0N 717N NN [0 INNNN L8 O'WINA NIAXIN 1770 NINANN "NW
790N 12 O NN [T ("7KNWN 33K 1XN) 0UW wnn 7w "nix'gp" 2-0 173
wINNN O'wINn ("IN 1IIXN 1'XN) 121N TN 0770 19007 "TINT nna 0170
NTN N7 772107 TNYW 71100 TN O'T7'0 19002 1NN JIWKIN 71700 DX
19XN 7170 NX ,2.9-7 3.4-n — 2027-2017 09w 021V7 OTINT OT7' "2 0N
171200 11M3IN 1YW NXTLIN7W NIMITZN NY1PN X'WYT 1013"W NITTINTD O'WIN 19001
.2040 niw TV 3.3-7 ON'N NX 21W Y'OP'W ,"11UN 1IN T



E 2040-2017 7w NMO17JIX N'TAN

2040-2017 Qtan 07 2-0 'J2 N"'017JIX 7W "ON'n 7T1An .8 O"'WIN
. 0T oy em@Qe ('217V:0°'TIN" ON?

2-0 mayvwaront 1w

QIX0 131N ,273"1 037X 1N

1J7X'0 OMJ"2N 712
7W N'71TAN NXI2N NIKAN O0IWN OMWY 717002,07730 NT'N1'Y 7W WXNKD nP7na
NXI27 .N0ITNT NPITN NI'NAN KW NIW ,N"N7 O'W'NNN N1IW7 013'n 40-30 12
D710 nX13pn 11.35 12 X' 2019 nIwY 1133 TTIA 72 NI'NAN N1 N71Tan 790

.35-25 71 "an nim
N7012Nn X7 N'7373 N7UIN DWW NIKWI 1770 NI71TIR 730 NIXIP TR TXN
7W INYI1N TY T272 AT XN 10T ]JW 5100 "971INT TITATM 1217 'K 0INK
20 11 7w noNn* 7NN 0190n N7 30 2 7W 7170 01900 K ,XAN O'T7'0 72

7W N1ON' 103 MYWA NININ NTIAUN 7112 17173 AMO17JIN TWNKI X1 10INT TITT 15
AWNI — AMDI73IX 73 112V NNX OYI P71 21N7 21P AT 2XND .21WXT NAIAN AT017J31K
7V MNWY7 T3 YININ NWX7 YXINNA O7T7'0 190N) n97nnn NYW7 T 1Mgn v
7121 NMO17J1IXN TWNI .0t 7103 1K (2.09 7V nINM9nn mITTna TNvn ,n"oI1731Kn 711
09NN ,'0N' |JIX2 O'T7' NINYA NININT NIIANA AT017JIXNN NN A71T1 nTIaun
N017JIX7 NITUIN [I'KW NI'TWNI N'N7WNN NYPWN :ONK O'KWII1 NYPWN7 0IXKWN
N'01T ANXIN ,TWIIX 102 D011 NIMIATY NIVPWR L TIKD N1WWXN NT017J1K7 1K NJIann
NPIDUNN MVW D71 711 NXIAP ANIKA OXW XN Y20ND 7W 1w TXA TV X197y
NNO"JW WWY7 [N ,ANAIT7 13 .N3TNN 7Y 107191 Y7373 701 NInY7 717V 12Ta ,0'310)
7W 1IWXIN NWYN 710 NKIPT7 TR NTIAYN g1w7 30-25 111 7w 071TaN 70 nXIap 7w
Y1197 00N "2 AN — 0NN7 O'W17WN NHIW 11021 00 O1W O'WINK — N'NJ1IN AKNN
2011 Y'jp 7w N'NN2NN AKNNN



2020 NN N7373 ,0020 N3N QXN NIT m

1aun "7TIN w71 Mo'nY7 N7373 ANNX7 ,NJMX7 N1WAIN NIN0AN 12102 (110
101J"W O'WIXN 190NW 12T W'Y W TXN 707 ANTIW 1M9n 7V nvawn7
NNpPn 0IWwn 15-2 07" — nniaan n'7Jwnn NJIWN71 XAX7 01103 — ATIayn NiJ7
,API0UN NITNAN OXNNA TIWNY7 PUNn DX 20T 12TAT NINNKD 0IWYT aXIwnl
0w 27-25 121 NTO173IX 7W TNIWN 7170 AXP DX O03TN 9 0'WAN .ANITI1 T
7W NIIWKIN N'XNNA TN 71T NIKT7 1N 127100 1TANA1 'TIn' nna 2040-2017
Nnuw 71021 .2025-1 NIw7 2%-n N7 010 nIw7 1%-n — aXNN 7w 0Mwyn niw
YW QT [TV OM017102K 0NN — 1.5% 7W NN1'7 TY UK 71790 AXP OMWyn
1102.2035n1Ww12.5% 7W NNI7 V"W TV 21W P10 O'W17Wn NJW N7'NNAT— 137
OMANK 2'XN7 O7TNY 17X 7179 1YW 7170 2XP2 113 AT 219X 1WY 1NIK

A1TA1 NPI0VNN ,NNIAIN N7JWAN "NINNA N'Y7KWN 073737 0

,29-25 132 NMO1731IX 7W N"IThA N'NIWA AN'NXA MIV'W .9 O'WIN
2040-2017

0.030
0.025
0.020
0.015
0.010
0.005

0.000
2017 2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039

Q1K0 131N ,2731 037X 1N



m 2040-2017 7w NMO17JIX N'TAN

W 91T XXI' 217'W2 NIMIXNN X' .N'OINT N'NAN NTTINT QTN X 7KW?
(M NITIINA TIXNN AT INI '3 OX) NN 2UA L, TIKD D313 NN L0121 1Y
80%-W ,N"017J1XN 7W 1NN 71747 O'K'IN 17X 73 .NITIN NN 7W O3 0MIY'wi
Jm1'nn n1an2 20%-1 nNINNT {19 12 0N NIPN 13NN

JININ [1'X2 PIN0NYT K71 O'KW1I 11202 PIOY7 1IW{PM AT 1PNN2A NIAXINN N1'TNNA
1"7'n 12.8-37 013 oawin [1"7'n 9.1-n NNXN NN NM0I17J1X 1'97W ,'0'010N
NNIAN NI (1330 1X7 72K ,021WN 0INK 07017101K0 0119000 .2040 njwa
NIIPNN TIK7 NIW 2XP2 NINAIX NIJIW NITO17J1X TXJ 01 NIKINY7 21WN N'73731
NNINNN L J1MYN YW 7W1 'NIIN 07790 1IN 7W W IXIN 00 17K 07720 KT
.0"1nnn ThX 732 0" T'NYN NN

TV MWK .OWNINA 737 07131 O01,0"PW OKXNN QW17W 07719 N1ThNnn
70 12 7W NMANA NTD17IIKA 1NN 71T DX AKNDN W O'WI7WN NJW UXNK
N1'N7 19X 11IUN TN 7170 X[ 1WKI 12000 11N |01 TN 1TNA [0 ,n7uni
MIN'W 7PTNA1 1IN7IWW NIKAXPN 1PN nT7U7 712107 AMOXCIT nnan ane 1'nn
7170 .NMON™MI X197 TYT "TOIN 1K TN TI9WKIT 1090 — O'W'wp7 Tiy'on
.OWIIKD NIJW 710 TV O'W17Wn NIIW YXNKN 700 OXKNT7 19X 1T N"017J1K2

11702 0N 2XPA 771 "TIND TN O0'T7'0 1900 W 2027 nw TV nIw
W 717N 2XP 127UN TN NKT NNIYYT NIINNKD OIWA 1WY n9XIW 2XPNN
qTIN2 11M1TN MIY'WA 0T AWNNNA 01, TN1'NA 1NN N7 19X 0T7'0 NT017J1K
NJW 7102 P TTIATA TN AN NIAL N7 1TNT 07770 19002 71T AP .t
NIX N2 NT'NA12NIT O'T7'0 190N 7W 7170 2XPA 17X 07720 .AKNN 7W O0MWun
NI'N7 NITNY 17K 077107 .09 DK 01NN W1 713NN NJIYNA nYpwnn iy
N7JWNN NJ1WN7 ,nTIAYn N137 NIW 731 1970X'W O'WIXN 190N 7V 01 NIJ7WN
AT PIWT71 NN

NY1PNA O1'N NKXNI 7KW NITAW XIN N'TNNNN N71V0 'W7W0 "Mphun XXNNN
97 .N0IJN1 NPIYN NI'NAN N7W N'WN N1JW7 NDIJI N'ON' N71T2 ‘72 NXIAP NAW
TIT2A'T 7W 2XN7 ‘72107 Ny 3541 25 72 12 710 70 NIXag 77 tmiw
N132 N1INNWAN YW1 0121 N7 19701 NPI0VNN "MY'WW NNINA,'P7N *0InT
YN X7 01 N2INA NINIO 1T ANAN 71717 7'01" "TINN 1TANA1 2VN TN NTIAVN
M71Ta0 ‘730 NIXIAP7 T ATIAY NINPA T P07 70X "7KIWTN pwnn :0MInx
1N MIYIW N313 TRI'NA NT0MIP 1T NITTINNND .[A"N7 NIWYN NIWA NYI NIKXNIW
.J171VUN 1TANA1 TTINN TN 012N



2020 NN N7373 ,0020 N3N QXN NIT m

77nN2 N17N0 0N NINAN 7Y 1V9WT NIJIWA ‘720 NIXIAPA O7ITNN O™MI'Wn TN
790N "2 ON'7 O'ON"NN 1IX 732 .0'W'W{ 7W |01 077" 7W |0 NIKan 0Jwn 20
Niwl .0'W'wpn 190071 0'T7'n 190N17,65-18 711 1N17J3 ,nTIavn 711 0"Mann
"N NT1avn 722 0"Mnan 100 73 '7v — 81.7 '7v 7xwm 77130 ni7nn ont Ty 2019
N1J7TN UXINNN N3 AT 1121 AT ONT AN IK 65 131 21.7-1 17-0 2 017 60
0™aan 100 73 7v ow'wip 25.1-1 017' 35 — 60.1 '7v Tny 2015 njwaw ,0ECD-n
JNINAN O0IWN 717001 71727 17017 77130 NI7Nn ONT,137W NITTNNN 9 7V .QT1IAvn 712
01120 100 73 7y O'wwp 24.2-1 077 60.2-3 — 84.4 7w N'W'7 yar 2026 NIW TV
N7p N1 n'nn 2040 NIW NKAP71 WY WNY7 XA XN ITATIPIA .ATIAVA 711
0'W'W{ 7W N1 NIJWNNN A"7V1 017" 7W N17Nn ON" N 7w 11'7'w — 83.8-7
n17nn on' 713n 7021 .(hTavn ‘741 omian 100 73 7y ow'wi 27.5-1 017 56.3)
TINA NI2IKW™ 7KW

N11021 N1MIXN N'YANTA NINIANN 73 NN N1T'PN 13K DT 1NN NIAXINN N'TNNN
17X NI'TNN TX'J 1IN2'W JWNN MPNN O'WINT ;7KW N1017J1X 112V 13201 210
,0'N1WI] NINAN 7V JNYIWA NNl NITTA DTN N7JWnn NN17 OXNN2 NINWN
191X NINT7 137 NWIN' N7XI OMPNN NIINT7NAT WY ,OKIWY K77 Dam
PIWw 7y NIMTNNN NYIWN NX 2071 NION™NA O'WAITA O'AINNA DX NN PITN
Rinihpiteh

2040 niwaw O'T'yn 09IN'0n 73 .01 1pNN 7W NTIINN NTANN 7X 21w 01307
7W NIIN 070 NIAN .0WIN [1'7'n 12.8 TV 12.4 7V TINUN 7KW N"017J1X
1N .09IIW 0MTAN 2P0 NIIW 7'3 NIXIAP 27P2 2JIW 7179 2X[P 2'7NIT AT017J1KN
07PN 133N IX7 NMO17IIX X127 73 7W 7170 0197 1272 1INIWIAW YT'NATYNY
S7KAW NN 7W 2770 NTT017J1KN 112V OUNNAN O'N1'W 7W1 NMIX NN 70



m 2040-2017 7w NMO17JIX N'TAN

nnipn

nINN NJw7n o7win 68 'on ,2017 7xaw17 wowovo mw (2017) 0'n7a
.Np'uoTvLOY7

7X 166-3 782w 1" 2017 NIw 1021 :(30.7.201 11Wwpn7 auTin .(2018) 0'n7n

NMWXI — 97X 67-31 ,0TIAV NWXA 7XIW'7 10131 00N 777X 100-3 ,7"1nn_O'T21y
.NP00VLDY N'TINN NJWYT7N :0"7WIN AN

nINN NJw7n o'7win .69 'on ,2018 7XIw'7 000LD INIW .(x2019) 0'n7n
.NPuouLV0DY7

7102 1nWw 0'"7XIW? 7w TNl et :(13.8.2019) niwpn7 avTia .(22019) 0"n'7n
.NP'00'VLDY7 N'TINN NJWT7N :0"7W1N .2017 ,N19'X12 NI DIW

JNIX7-]"20 Wnna 01" 71017 09ing 0P7 :(16.12.2019) nwpn7 avTia .(32019) 0"n'7n
.NP00"VLDY N'TJINN NJW7N O7WIT

NJW7n 07w 7" 1n7 078w 7W NINTXCT L0120 7W NIK'XT D103 .(T2019) 0'n'7n
.NP00VLUDY7 NTINN

.NP00VLDY7 N'TINN NIW7N :0"7WI' 7XKIWT7 100000 |1NIW .(N1JIW O0IW) 0'N7n

0'21Y N1 O'TN17 1177 NUT012IINA 0TI 17XWT 01907 (2018 ,yana 20) ", 1PN
YOIXN 0700790 O'7XAWT

QIX0 12770 :0"7W17" .N'TIN'D 012N N1TNTA NN1A "1I'w ninan .(2018) '3,0721,'K ,20M
7KW NTNNaNN DTN PnYg

0™ 'K 1N 7KW 19170 KNI 11M90 10197 .(2018) 'X,71121,T,1p02InI'Y 'K 200
1370 07w .(254-219 'ny) 2018 N1 TN1 N'73'73 N2 :nI*TRN AXN NIT (1)
7MW NTNN2NA NN 1PNYT 21IK0

NN12IN N7JWnn NJWN 7V '07InTa 71Tan nvowa .(2021) 7,071, ,01aw 'K 2001
.N1JN1 . 7KW N'NNANN NIMYTAN 1PN7 21KV 1310 :0'7W17' .2020-2040 , 78w

ynet .0"g'n11n 0771V N1 519 :yaxan 0717 .(2006 ,YIn1 25) 'n jion

N1107 781W7 101731 NITNN .(2012) ‘N 1TNT701,'K,1P37971P ,'n 17190 'K, 7K10'79
.Nj00VV0Y7 N'TJNNN NJWT7N O0"7WN.2059-2009 X

-2015 0UW7 78w NI"TN7 07T 2'01731X 'wnan .(2017) 'w ,itniaxt [T ,nmw
.N73'72'7 n'NIN7N NXVIND ,N7WNNN WX Twn 07w .2040



https://www.cbs.gov.il/he/mediarelease/DocLib/2018/226/20_18_226b.pdf
https://www.cbs.gov.il/he/mediarelease/DocLib/2018/226/20_18_226b.pdf
https://www.cbs.gov.il/he/mediarelease/DocLib/2018/226/20_18_226b.pdf
https://www.cbs.gov.il/he/mediarelease/DocLib/2018/226/20_18_226b.pdf
https://www.cbs.gov.il/he/mediarelease/DocLib/2018/226/20_18_226b.pdf
https://www.cbs.gov.il/he/mediarelease/pages/2019/%D7%99%D7%A6%D7%99%D7%90%D7%95%D7%AA-%D7%95%D7%97%D7%96%D7%A8%D7%95%D7%AA-%D7%A9%D7%9C-%D7%99%D7%A9%D7%A8%D7%90%D7%9C%D7%99%D7%9D-%D7%A9%D7%A9%D7%94%D7%95-%D7%91%D7%97%D7%95%D7%9C-%D7%A9%D7%A0%D7%94-%D7%95%D7%99%D7%95%D7%AA%D7%A8-%D7%91%D7%A8%D7%A6%D7%99%D7%A4%D7%95%D7%AA-2017.aspx
https://www.cbs.gov.il/he/mediarelease/pages/2019/%D7%99%D7%A6%D7%99%D7%90%D7%95%D7%AA-%D7%95%D7%97%D7%96%D7%A8%D7%95%D7%AA-%D7%A9%D7%9C-%D7%99%D7%A9%D7%A8%D7%90%D7%9C%D7%99%D7%9D-%D7%A9%D7%A9%D7%94%D7%95-%D7%91%D7%97%D7%95%D7%9C-%D7%A9%D7%A0%D7%94-%D7%95%D7%99%D7%95%D7%AA%D7%A8-%D7%91%D7%A8%D7%A6%D7%99%D7%A4%D7%95%D7%AA-2017.aspx
https://www.cbs.gov.il/he/mediarelease/pages/2019/%D7%99%D7%A6%D7%99%D7%90%D7%95%D7%AA-%D7%95%D7%97%D7%96%D7%A8%D7%95%D7%AA-%D7%A9%D7%9C-%D7%99%D7%A9%D7%A8%D7%90%D7%9C%D7%99%D7%9D-%D7%A9%D7%A9%D7%94%D7%95-%D7%91%D7%97%D7%95%D7%9C-%D7%A9%D7%A0%D7%94-%D7%95%D7%99%D7%95%D7%AA%D7%A8-%D7%91%D7%A8%D7%A6%D7%99%D7%A4%D7%95%D7%AA-2017.aspx
https://www.cbs.gov.il/he/mediarelease/pages/2019/%D7%99%D7%A6%D7%99%D7%90%D7%95%D7%AA-%D7%95%D7%97%D7%96%D7%A8%D7%95%D7%AA-%D7%A9%D7%9C-%D7%99%D7%A9%D7%A8%D7%90%D7%9C%D7%99%D7%9D-%D7%A9%D7%A9%D7%94%D7%95-%D7%91%D7%97%D7%95%D7%9C-%D7%A9%D7%A0%D7%94-%D7%95%D7%99%D7%95%D7%AA%D7%A8-%D7%91%D7%A8%D7%A6%D7%99%D7%A4%D7%95%D7%AA-2017.aspx
https://www.cbs.gov.il/he/mediarelease/DocLib/2019/389/11_19_389b.pdf
https://www.cbs.gov.il/he/mediarelease/DocLib/2019/389/11_19_389b.pdf
https://old.cbs.gov.il/publications19/tourism18_1781/pdf/t01.pdf
https://old.cbs.gov.il/publications19/tourism18_1781/pdf/t01.pdf
https://www.haaretz.co.il/news/education/.premium-MAGAZINE-1.5918122
https://www.haaretz.co.il/news/education/.premium-MAGAZINE-1.5918122
https://www.haaretz.co.il/news/education/.premium-MAGAZINE-1.5918122
http://taubcenter.org.il/wp-content/files_mf/%D7%A9%D7%99%D7%A0%D7%95%D7%99%D7%91%D7%A8%D7%9E%D7%AA%D7%94%D7%93%D7%AA%D7%99%D7%95%D7%AA%D7%91%D7%97%D7%91%D7%A8%D7%94%D7%94%D7%99%D7%94%D7%95%D7%93%D7%99%D7%AA.pdf
http://taubcenter.org.il/wp-content/files_mf/fertilityratesheb.pdf
https://www.ynet.co.il/articles/0,7340,L-3319369,00.html
https://www.ynet.co.il/articles/0,7340,L-3319369,00.html
https://www.cbs.gov.il/he/publications/DocLib/tec/tec27/tec27.pdf
https://www.cbs.gov.il/he/publications/DocLib/tec/tec27/tec27.pdf
https://www.cbs.gov.il/he/publications/DocLib/tec/tec27/tec27.pdf
https://www.cbs.gov.il/he/publications/DocLib/tec/tec27/tec27.pdf
http://economy.pmo.gov.il/CouncilActivity/Documents/hesber140817.pdf
http://economy.pmo.gov.il/CouncilActivity/Documents/hesber140817.pdf

2020 NN N7373 ,0020 N3N QXN NIT m

Booth, H., Hyndman, R. J.,, Tickle, L., & de Jong, P. (2006). Lee-Carter mortality
forecasting: A multi-country comparison of variants and extensions. Demographic
Research 15, 289-310.

Foreman, K. J., Marquez, N., Dolgert, A., Fukutaki, K., Fullman, N., McGaughey, M., ...
Murray, C. J. L. (2018). Forecasting life expectancy, years of life lost, and all-cause
and cause-specific mortality for 250 causes of death: Reference and alternative
scenarios for 2016—40 for 195 countries and territories. The Lancet, 392(10159),
2052-2090.

Kushnirovitch, N., & Raijman, R. (2017). The impact of bilateral agreements on labor
migration in Israel: A comparison between migrant workers who arrived before
and after the implementation of bilateral agreements. Jerusalem: Center for
International Migration and Integration.

Preston, S., Heuveline, P., & Guillot, M. (2000). Demography: Measuring and modeling
population processes. Malden, Mass.: Wiley-Blackwell.

Raleigh, V. (2019). What is happening to life expectancy in the UK? The King’s Fund.

Woolf, S. H., & Schoomaker, H. (2019). Life expectancy and mortality rates in the United
States, 1959-2017. JAMA, 322(20), 1996-2016.



https://www.demographic-research.org/volumes/vol15/9/15-9.pdf
https://www.demographic-research.org/volumes/vol15/9/15-9.pdf
http://Whttps://www.kingsfund.org.uk/publications/whats-happening-life-expectancy-ukhat is happening to life expectancy in the UK?

m 2040-2017 7w NMO17JIX N'TAN

O"NX/O7TIN 112V 71932 NI0TINTPN 127370 NO'WA NIAWINA AT 1NN NIThNN
0"7'10 732 NN 12WNA AN'MAN 1T N0'W .T1912 "N 73 112V 11N 73 71Na1,0191
90711V

TNX 732 (112 30) 2017 NJw YXNKA ATOI1731KN 7712 0N NITANYT 0010 JINJ
711 NX12P 73 112V DITNNN DX AWN7 T3 .DNK DIW 7W 773 NIXIAP 97 0MTnnn
.Preston, Heuveline and Guillot (2000) *T" '7v NXINW 17NN N10'W21 137TV]

0'WINN 19017 W t+1 nwa x 722 N nitnn n01731xn ,89 TV 1 072 112y
(M7"7wW MAN NINY NN NNN) -1 132 "103" 0MINNN 190N NYDINA L NIWA X-1 12
0"AWIN 7W 77130 01300 .X 742 1030w 103" 0Mannnn XNt +1 7t aivunw
X 7112 71100 ANINNN YW DK g A TN 0MIANT t Wl o'p

Iy—q[tt+1]+1, [t t+1]
2

Ne(t +1) = (Neoy (8) + )X (1= gult e +1])
YW NN JTXND AN ATIXD NT017J31D NTn,104-90 12 oawinn '73 2y
AN VIWY NWYI AIWNAW 73 — "N11a0" n"017J31K 1N173 — DI

Ne(t+1) = Ny_q(£) X (1 — qp[t,t +1])

7W IWN NXPN MY 6.1.0 7w yw 97 nawin n7uni 10511 7w nninnn 1Nanon
O WINN NY'W NX 02WNN 13X 73 .NNX IPNN NO'WA TWANWN 0770 NT'N'Y
:NIWN NINY Ja

Ip[t,t+1
No(t +1) = Blt,t + 1] X (1 — qolt, ¢t + 1]) + e+ > ]
MVW NIng t+1-7 tra (B) mT7a 1gon7 anw 1-0 12 0nawinn 19on N3
NUIWNN X NIKY7 NI 1X3 ."103" 00NN 1T7' 190N NY01INAIT,(Gg) M1 nn NNINN
XIn t+1 TV tno1pna (B) N1T'70 190NW 1NXKN ,N01731K 71T 7V NN 7w 0’71930
NIAWIN ,NITTNA NIMITN 792 O'WIN 190N 7193 71100 [1MIN NV'W 7W 1'XpPIg

‘W 73 . ThXI nNannt Nipini

MIV0N VTN O'N7YNN 1IN 0N N'7N1INA X71 NITTI2 OIWA NPOIY 7W NTNNAW INKN 16
W ANINNN 7w ANw apl7n 0NN AWYN7 7321 790 NIXIAPN DNK 732 aninn 7y
.NIWN 7w O'RXNN
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9] 0N 0INWNN XKW .0'WIN 19017 ON'NN f -1 *71100 1190 MW DX ax"n F

f f Y7 IXW
B.[t,t+1] =F, X (N,{(t) + I"‘llt'tﬂ]z“" [t'tﬂ]) ]

JTTTY ANINN 7W 00197 JW WIN'W NIWIY 137W NI'TNNA,1PNNN 91 IKINW 193
7W NNINNN NINT72 1N0NMYW 071200 NNINNN MIYVW 7V 1J001NN O0Mpnn Jwa
.2018-2013 ouw?7 7w

MIWA DX 13TN L1770 N1TNAN0NN 97 NTTTYN NNINNN 019T NX NITNY Nin 7y
7w ‘721 NX12p 73 M2y 2015-2007 n91pN2 ANINN 7W N1NAN0NA 7' ‘731 "NIWN
713,89 71TV 0UIW wnn

qx[2015]
ln(qx[zoo7])

A= .
VTN NIVANW NITINN AX ANTNON 0YIW WAN 7W 7' NIXIAP 197 0™MI'W NJIVUN
.OMWXN 07722 TNI'NA "IN 1K'72 NIV N7KIWTN NT0I17J1KN 7W T1ININ ANINNN

0'1N3 '97 ANINN 7W N1NAN0NA TNIWA "13'wWn NX 17aw'n 105-90 o740 11ay
.12722015-2012 ouwnn

X NNW™n L6-1 5,3 ,1 0'WNIN1 WIN'W 1'WY NAW ,NMPun aNinnn NNotl
711 X127 73 112V 171200 ANIANN YW 7V ,5 NN01JA TRKIN 71 731 NIWn 1I'Wwin
--2038-12037-2033,2032-2028,2027-2023,2022-2018 — 0w 57w Nx'gja
:N2N 912 — 2040

gMain[t 4+ 5t +10] = q,[t, t + 5]es+t

g 71N NOXN NV'W DNYN 441 2 0'WNINA DWANWN NAW NIWAN ANINNN NN0T
79,0
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7XW NIN0IN N73730

TNNW 1117

Y1910 nnwa 1x,(Non-Observed Economy, NOE) nanoIn n'7373n 7w n7TianJaun
.N11'JIN 7W Pnpnnn 0yao 7wl pa X7 ,nwp an'wn X0 L"niinwn n'7373n"
01NN IO'K NX 7910 ONTNI2PY NK WOWU7 NIN0IN 173732 0111VNN 7W 031'0")
NN NINKND NN'WNT7 NI 7Y

Wwna onn NIN7uUn 1N NJWN2 2IWN 1IN XIN NIN0IN N'73730 7W n7T11
V'gwn 0'721pNn O T01NN 077371 O'P1IN7 NI'X 'K .AYJIN2 ON'7'"7 0730 N1'N1A1
NPNIW NNNTA X7 N'7373 NI7'WY9,1T0 NN . TTN13VN N17'W V91 puwnn NTX 7y
7W ON13'KA1 0972 NTM771 112N 21NN N7TIN7 ‘72107 717V 12TN1,0N0 0101 NX
.O'NITX'7 OINJN 0™M12XN ONN'Wn

0JWN X7 ANINNINN DX N3N NIN0IN N73730 90 DK TINK7 71Xn
,TIVE KT 1IN 70 07 w'w 173730 nUgwnnnt 07w N'0'7190 N'oIn7inn o1 van
NIND 7W 70119 "N'721 770719 11X N1217 ,N'73730 N17'W90 70 7W NIN'n TN
NIMNNINN71 NITIINY 107 20N WX N'7373 NN 21XUY7 NI, 0N1'wi
Nt INT N117373

12NN NNJONN X 7V1 ,NON0IN n73730 7V N9V NINY0 7W Anp Ninny
0"7T20N .NJINN 7W N721PN0 N1TAN XXNI 'K ,NYTINN NIAN 7W Ni'wnn 1112
W N7TIANK TUN7 1IXI122 XN ATAKN NO'W 7Y ["MWN1 0'W'gwn O"N1I1I0p0n
AWK N'7373 N17'Y9 73 N'7713 NON0IN n'73730 'J OJ0IN NXT OV .NN0JN n7373n
.PINJ O070"N 017WNA N'WXAN NX NANN QNN 0NN NIMWA7 DNNTA AN 17K
73" N'7'713 NON0J N7373 N'97W ,NX1910 NNTIN2 AT 1NN WNNWAY7 1701 13197
"TN7WNNN NIP'INN1 0NN NMWIN NPNINN ,NINN NYAIN n0IINN1 N'7373 NI7'WY
.(Dell’Anno & Schneider, 2003)

1102 710 12N ;7X1W2 NTNN2NN N1ITTAN 1PN7 2IK0 13702 1'J2 3PIN XKW 27 T ¢
0019 1PNNA .9 NU'™MAYIXK 073737 21N AXIN ;YN 771 N'NTPRA 73737
.2020 12nvY0a NIIWK17
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N'73730 N1NY01 NIXITIN NIV'WA NX INNND 2 P19 NP7T3 XN 1jNNN 1T0
7W N7TA NTTNY7 O'NTIP N0 110 3 P19 ;NIN0IN n73730 7W n7TiA NT'NKYT
;OMPINN DX IWN'WW NTNAND N0'W N1IJIN0N 7Y WAT 7N, 7KW NIN0IN 173730
NIKXIN NX 1'XN 5 P19 ;7KW N'73737 OXNINN 19170 TAK 771N UXIN 4 pioa
.NVIINN OV NITTINNNT NIMWIN O'ITTIIXP O013'0 7713 6 P91 ;nTNND

:NNN0IN 073730 7W D7TIA NTTNY DIWNWNDN NIXI9) Nwa wi7w w7733
(the indirect approach) no'pun nwwn ,(the direct approach) n1'w'n nwuan
N1INONI NN 21N W' NN NNK 737 .(the model approach) 711'nn nw i
071X1.03"TN NNIXA 121TAWI 01, N1IW NIKXINT 7710 [nN NNK 732 Win'wnl,n7wn
737w NT21V2 AWNNNAT ,NNTON NNX NN NIN0JN 173730 7W 27T NJwna
,0712 1NN W' Q97pVUn nwa7 L,n7Wn NTINT 0JINI1 01w 107K N0'W W' n1'Tn
.N17TN1 NI'TN 737 O'NXNIN 0200 O0INWNA WNNWAY7 N713'NN vain

currency demand) |n1TN7 wW1j"2n NWJ1 O'WANWAWI TNI'NA 0712 AT e
NIXIK N73737 nnxnin 1w .(1958) Cagan niiwx11 vxnw ,(approach, CDA
011 OMpNN 0K 0'01 TXN nwn'wi (1980 ;1983) Tanzi *T" 7y nMan
TTNI NIN0IN N73730 7W n7TI3,1T nw1 0 7y .(Ferwerda, Deleanu & Unger, 2010)
19IXNN WIPTN NTYPIIY 7W NTM0NTIPK NTAK OWXAN [IWXIN 17W1 :0"27W Jwa
N'73732 NIXPOVA OUINITNA WIN'WYT N1WPN 197X90 10N N'7730 TN (JN1TA) 1037
NITV2 NIN0IN 173771 1WXIAW NIXPOVYN TV NN O0"WNN Jwn 17WA11 ;NN0IN
."0J30 7w nnJa NN’

NIN0IN 173732 NIXPOVN 77IW XN NMIPUN NNINN NTKD 7W [IWKIN 17WA
IXNN W1j'an .0N O17WNN Pinn7i N103Jn 07707 13 |NITN 10J 7Y NI00INN
NN WW 133) N'7NM90 073737 [0 ONM7 TWINW OUINWN NITYA TNKI [NITRYT
wipan 21wn .(NTNa onn 703 123) NIN0IN 073737 1 (Pwna NINTPto 7y
1NITN7 W1p'an |TNIX 12 TN 7Y N0IJ NN0IN N73732 NIXPOYN V1IN |NITNYT
W1Pnn |TRIX 1127 (J1Tn7 wipna7 oniwpn oUInwnn 73 NX 7713n) 07wn 7Tn2
2,097 OW NINDIN N73737 OMIWPN 0INWNN 7W O'NTPRNW NNINA |NITNY

TINX'7 *T3 N1N2aNN N13*TN2 OECD-N 7VW 1pon NIApYA ANJIW NITA KW7 nion™na ik 1
,Gyomai, Arriola, Gamba & Guidetti, 2012 .Jnn NNX 732 NIN0IN 173730 7W 2'7T1Ia DX
.pp. 11-12

.5 P ixaonaoni o7 2
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NINWNN NN NIXAK 7y mMpnna (1980 ;1983) Tanzi wnNwn Naw noaa
.pWN1 q0JIN VX7 |NITNN "2 0N NN [AITNY7 W1 NT'AXK DKWL 1700
YW 073731 NITNY WIPAn DX 0PN 0UNWN QY2IX2 170 AT ont,INu'wY
NIIITPO1 N1JIJON 7V 112N WW NTNIKZA N0IJnn JINN NITNA 071wnn 1Jwn
NNJNN 9 7V .NTIAUN NDIIN 7V 70100 UXINNN 0NN YW1 ;03 TN WII7 n0IINN
]NITNA NIXPOY VINW TN O011AN X1 NTIAUNN N0IJN 7V UXINNN 0NN NY'w 17w
,ON NN7UN TTIVA N1 11231 0N IVWW NIaNn 7V NIYWI 1T NNIN .NIN0JN n'737J2
VW 221N WP WIW ANINN [XIN NITNY WIPan 1777 1NN 0N NN7unwi
.NN0Jn n7373n 7w n'7T1a a1 (0N 707) oNNn

0'01 NIW N'NA NIVXNXA 1"NNN TINN NIN0IN 173730 1YW QAWINN Jwn 27wl
NN 21W™N1,09X7 N1IW 1'NNN 707 NN0JN 073730 DN ,nNJnn 9 7V ,naw
— N173730 "NWA DAY 903N TN NNTNW AnJna 3w NNo1I 97 [0Jn 11Thn
AITNN NN N'7930 7T 7V AWINN NIN0IN n'73730 7W 2’7712 — NIN0INTNY7N1190
JIWXIN A7WA AWINW NITNYT "qTIv"n w111 103N

NT'NXN 0'001W NINJAN 2PV IPWa  NIP1 VYN X7 19XJ D190 11w
(Schneider & Enste, 2000; Enste & Schneider, 2002) n0OIXI 1 TMIW .NMONIIPKN
N'7J732 N1IW 10JN TN NITNNW ANJAN 007120 A'N1J1N0NN nWi7W 7y 1Ty
TN 1200n X0 (0NN '707) UXINAN 0NN Y'WW nYjpa ;NIN0INT N'7non
NIN0IN 173730 7W ANINNN 0010 NIWAW ANIANT ;NIN0IN N'7373n 7W Anipy
09X X' MNT71N NP IXINT

NWI'7W NYIITY N0 AT IPNN WNNWI 707 NITINW NIN0NN 73 '7V 1217 713
Ardizzi, Petraglia, Piacenza & Turati,) n'70'% N'73737 nNXNINW ,]NITNY7 Wijpnan
XN KW O'WITNN W1 NYIITYN 0N 7w nTinm (2014

|NITNN [030 70 "aw on' KIn (JN1TA) 037 Wiphan NXIIWNA 700 MINwnn X

NIXPOYN 0130 21 (001903 7713) O0'PI1d W'Yn NIJAWNN N2XA JWNW

NX 01 7321 1W'0 NNDJA WIN'WA NX NIN™ 1T N0'W JNITNA K7W 1XYW
173730 WA AW [o3n NN NITRW NN

7W D771 NTTN7 INK 21IWN 2'J7 ]12WNA NX'AN 1T N0 0NN 701 7v o1l A

IN0 1147) O0INITNA WIN'WA 0'JNJW YWIN WYN 1900 XIN1 ,NIN0In n'7373n

1371 1mTn 03 7V N21 nT'NA 0UVWI 17K O'wwo ,0ECD-n "9 7y .(n1IT1 O'N02
.(Gyomai et al.,, 2012) nanoIn n73731 21wn 1'31 0NN 0N

MNI DK NAX"N MNIKD . T - P =V - M:f0JN UX'"N7 W10 2 MW AaXn w'g nnoty. 3
T NIXNT,0MNNN NNY DX NIXTN P NIND,[03J0N 11ThN NN DX NIXTN V NIKDL,T0J0N
.O'NN'Wa1 0MXINN 70 1K NaX™N
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-172IXN MI'TNAN'7373n N17'V3N 773N 12%-3 N1Inn NIN0JN n'73730 ,N13Wn "0 7y
21 (Schneider & Williams, 2013) noi'x 0T ni'na 30%-7 20% "2 ,N1'0jI0
NN NN3J1,]3 7V N .(Schneider, 2008) NINNOINNN N1 TNN 7W N173'731 40%-7
7W N'7TIA7 pwil NN0IN n'7373n 7w n7Ta ,0ECD-n NI TNN NNJa 17'9X1,071U0
N7373 M7'WI NJw I XK19X K13 .(Hassan & Schneider, 2016) nTn'7wnnn n3"1xn
O'NIYY7 O071A1 A7WNNN N10JINN V1A 12T 0NN NIMWAT7 NNNTA NIKW N91Y
.PWNI NIDIINN NPI7NTIXIND DTN (127 ,0°21WN 077373 OM1077TIKA

NIX 7MYN7 10N [1IAIK2 N1NANN N1ITTAN 21pP2 1p0 OECD-n 1w 2011 niwa
0"JW'7 10NN NN NITTAN TNITTNIN . JANNNK 7J2NIN0IN N73730 7W n7TiA
0™V O0'2'J71 NV N7713 1N0Jn n'7373n ,0ECD-n ninTan '9 7v .2009 1x 2008
:(Gyomai et al,, 2012)

LNXY7WINPINNIIX 17373 N7 9 :(underground production) 'Tnannn X .x
JIXT NIIPNA NTAYA 1K 000 017WNN YIN'Y7 T3 0NN NIMWIN NIN0IN X

NPIoN IX NXNW NYIX N17373 mi7wo (illegal production) 'pin X7 X A
PINN 97 070K O0'J3'70N1 NXI'W IX PIN 97 O0MI0KD ON1'W1 NNINO
.NI7TNA O'7n1n

NIX N7373 Ni7wo (informal sector production) *7n118 TN710 11N X
72VUNn 0NW 0'9P'Na 0MXN X N 'PWwn7 0I"WWw O0'niwl X7 091K 7w
XV NjJIOKT

N7 7y 09I 7713 N1 237 ((statistical underground) Om™wo'VLO OMPY7 T
10K NJUNA OMPY7 7712 1XINN 21WNA N'7733 NI'K1 NNWII NI'KW N'7373
JM7Wnnn O0Iinin

M7271X" 21.8%-N N2AJ7IN 7KW1 NIN0IN n73730 nnn 2008 niwa 1jpon 19 7y
O"1NIN TI0KA O™P'7 7712 NNIWN X7 N1'7'W9 45.6%-1 'nnnn 11X 32.6% ,*7n119
PWn "9IyY1 NMWIN 1T 7V 7KW 190K3 0Iindn (1 M7 1x1 0171'97) 000'VLVDN
TIVW N'PIN TN720 A1IaN MP0 7V 0100120 OUTNIKD 7WN7 AIan 1Iva .0Mna)
73U2 .NT0IN7IN NIWA AT NI 7W NUXINNN N17V0 7V 0101 217'W1 090 TWn
N019 NJMIX7 AKXINT 1WKA 0"N70 JTNIX 7V NOD1AN NJIVAN 2310 1PN NN
,010790 0MYW ,(N11310) NU0N TNITW IXW "2 091030 10K 773 13 1NJ .M
7w N9 NI73'73 N1319N ,0°NINY O'P1IWA 0'P90 T 7V 0M3NIn NNl nipe

JUKITZNNT [ITRN 7382 NNW N7 IWNT 13 TNNW 071



ﬂ 7KW NN0IN N73730

1"'nNnn 6.6%-1 TNXI 2008 NJw1 7KW NINDIN 173730 9j'0 'J 071V 1ponn
7KW NX 2XNW L, 1nJ — (2008 niw NJina N"w TINY7'n 70-7 anp) 1272
NP7N 7Y DTN AP0 ANirT X7 7KW 071K N'NIK7- AKNIWNA Ta1J0 01pna
N713'W D72V — NINDIN 73732 (N1IN 0102 N 133) NPIN-X7n N17Won 7w
72pNnW Y'NINN 11INJN DX NING'7 N'P'7n 12007

OECD-n n13'TN2 NON0JA n7373n 231 .1 m7
(mMno3n n73730 Inn MYW) 1NN YW

NPIooTVLD M71 71X X'7 21X X" N1 TNn
nIno; "7n19 PN mInnn
7.5% 3.5% 1.5% 0.2% 2.4% NMULDIX
(100%) (46.8%) (19.4%) (2.1%) (31.7%)
17.5% 1.2% 16.2% 70X
(100%) (7.2%) (92.8%)
4.6% 0.7% 3.8% n7a
(100%) (16.2%) (83.8%)
10.9% 3.9% 3.1% 0.8% 3.1% MmN
(100%) (36.0%) (28.6%) (7.5%) (27.9%)
2.3% 0.5% 0.5% 0.5% 0.8% TI710
(100%) (23.2%) (20.0%) (20.1%) (36.6%)
2.3% 0.3% 0.5% 1.5% NTNINDN NJ7NN0N
(100%) (11.4%) (22.9%) (65.6%)
6.6% 3.0% 1.4% 2.2% 7w
(100%) (45.6%) (21.8%) (32.6%)
15.9% 10.4% 5.5% 1P"0pn
(100%) (65.3%) (34.7%)
1.0% 0.0% 0.5% 0.0% 0.5% namnn
(100%) (4.4%) (43.8%) (0.3%) (51.5%)
10.2% 3.1% 2.8% 0.3% 3.9% 2170
(100%) (30.9%) (27.7%) (3.2%) (38.2%)
15.6% 0.2% 2.9% 0.5% 12.1% N'pa170
(100%) (1.0%) (18.7%) (3.0%) (77.3%)
15.4% 1.8% 0.9% 12.7% I"719
(100%) 11.4%)) (6.0%) (82.6%)
8.1% 0.2% 1.3% 0.4% 6.3% nJ'x

(100%) (2.3%) (15.6%) (4.5%) (77.6%)
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OECD-n n13TN2 NMN0IA n'7373n 231 .(qwna) 1 N7
(mMnoin 073730 TInn VW) 1'nNnn NY'W

nPruoTvLD N71 XM N'7 X" X" n1TNN
nnoIl "7n19 PN MInnn
6.7% 0.2% 2.9% 3.7% nox
(100%) (2.7%) (42.7%) (54.7%
2.2% 0.1% 0.2% 1.9% nTIp
(100%) (3.6%) (8.2%) (88.2%)
3.0% 3.0% W

(100%) (100%)

OECD :o'in3 | 21X0 1270, "KW 117 11PN

N73730 7w 7M1 nX 1TNKW (2018) Medina and Schneider 7w opnnn
,ONJIYN "9 7V '01707 Niw N13vn M7 (78wt '7713) ni3vTn 158-1 nnoin
23% 1'2 2015 TV 1995 Njwn Y3 ,ANIX 13'JW 93 ,"7XN N7373" 7W 27711 7KW1
NN NON0IN 173730 MYW DK XN 2 owan 4(1 owan) 1'nnnn 19%-7
— MIMIC 7710 Mty O0Mpinn 1WXM O0niwn nx 2015 niwa OECD-2 nnann

.Multiple Indicators Multiple Causes

1'DNn 71NN 7KW 1N0Ia n73730 .1 O'WAN
MIMIC 77in 07

- - S-SR - S-S S-S - - - - - - - SR - - -

® d ® ® ® d§ ® ® ® 4 4 = & O 4 © o O o o o

4 d 4 d & & & & & 8 d d d - & § - -
1995 2000 2005 2010 2015

Medina and Schneider, 2018 :0%1n3 | 21XV 1370 'AKW 1717 1PN

2MINW N1JWNN 12 0017 07720 19X3 OECD-2 n1nann NNKN NITRNN NN oy 4
.OECD 1p02 172pnnWw N131Yn7 1TIWI NI TN 7W 01pnn
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2015 ,a'nnn 71inn OECD-n N13*TN2 NN03IA n73730 .2 O'WIN
MIMIC '71in 97

2'mx
Ynw
NTMKDANI7NNN
7
19
AN
77001
n7rTm
nmp
MLOIX
111nop7
RSTANN
hisig
npar7o
hiaiilu}
noIxX
70N
7Y
a7y
aamn
Pt
"o
o7
72109
hbval
N7
7w 19%
IIVOK
2170
AP ONT
M
T90
m7oN
mmnp
apo
m
1P'0pN

Medina and Schneider, 2018 :0%1n3 | 21XV 1370 'AKW 1727 1PN

MIMIC 7T1n '7v ni1pn

NN 1NN WK ,(1983) Frey and Weck 7w on'mimay 7y 001an MIMIC 771n
I"UIN 7V NIVWI T AW .NXIAY70I'K NJIUA TIX7 NM0NI3'091 O NNty
.0'0XJ "N71 0™N0 OUINWN *T' 7V 12010 N™9X7 0NN OUNWN "2 OXNNNW
NINWN) N'OXI 71 NYIIN XN NIN0IN N'73'730 '3 nnun MIMIC 7T1n 7w nwan
NAT7 0NN 701 — NNIX O'771NNW 07T TN 0N NITVA ANIK TINK7 1WIKW (N0
N73730 ,0"N713'09 O0UNWNAY7 TIaJa '3 X0 (2005a) Breusch 1T nnin Nniy7
NNIX TINK7 W13 '7U1,1"X31"701°K 103 ,'ONT9' 7711 1K 'IN0 NINWN NI'K NIN0IN
.MIMIC 1n3 '7T1n NTV2 X71,N"7N1190 N73730 NTTN7 NIWNWNW N10'W |NIKA
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1TNIX7 MIMIC 7TIN2 wIN'W7 INTTAINNT7 O30 O0J1V'0 NnJ TIV n'7un Breusch
0™J'W7 0N 0JNWNN "NTPN 7W NN 101N NN "2 0021 ,NIN0IN 173730
0J'KW OUNWN 7V 07X 01N NAWNL "WIPNT,O791700 0019021 011NN 77142
.0ON INWN
MIMIC 7TIn ."73'73-Nj"n TIO" O1W 7V TNNON 1I'KW X1 MIMIC 7110 7w fo13 no'n
Breusch,) "117-'7373 01072 TIXN LYN 17 W'W ,IX17N1 LYNJI '00'0VV0 7TIN XN
AN 7W 1N NJWN71 TTNIN TIW7 0N NIXTI 1017 017 13 732 w1 ,(2005b
JNoJn n7373n

W1P N W g 7y 7KW1 NIN0IN N'73730 7W n7TIA DX 1ITAK AT 1NN 111001
771N 7W N'0'01N1 NIWXIN N0, INKT 7KW N'73737 nnxminn (CDA) [nitny
NNIIWNI 7N NINWNI pJwnl O0'7'10 0'0JIn 'X7N1 WNNWwn7 0'w1Tl 13X CDA
W'Y NNO1JA WNNWAYT BINIX NA"NN 1T awnT (BK70 nINwn) 1nitn7 wipnn
JLINT NNV .NIN0INTN'7N1190 — N173730 "NWA N1W 1030 11ITN NINTNNW NIN71
17NN NINWNNW 73,077 JNWN W 12 0N WANWI 7TINN 7W NIJTIVAN 1N011A
NJIAWNN 13WNIW OINITAN T0 "2 0N N7 |NITNYT7 WIPN 112V NTAKIN NXKIWN]
1WX1IW NIKPOY 112V O'M17WNn 70 '27 (cash withdrawals, CW) 1127xn 7w w"un
WXNKT7 W10 7w nTTN NWIKND 1T nwi . (value of payments, VOP) 1n1Tna X7w
NINPOV 1123) NINX7 NININ NP0V O17WNT7 WN'WW 7pW ‘73 TAI3 O"NIIK O17WN
.(NAWNX D01T IX ANNNN ,NTX{IIA NN2VUN NVXNKA 1312 0710w

7W N7TII N3N TIX7 WY NIJAWNN 13WNIW 0YINI1TNN 701 WNNWN7 N1'Nan
773 ,0nn 7010 PINN71 N10J3N 0707 NIN 7VW NNINNN NYA1J NN0JN 173730
nwin 773 7W MO NNIN AT .NITN 03 7Y N1002NN NIN0IN n73731 NIXPOUN
773 '3 o'nun 13Kw 1210 .(Rogoff, 2015) nInoin n7373n 7w n7TIA 21WN7
JIN0IN 173731 NIXPOY VX7 O'WNWA 11AXN NIJIAWNN O'JWAIW O9INITNN
0'N17WN7 W11 6.n"7n1190 N'73'731 NIKPOY VIX'TA7 01 O'WNWnN O0p7nw 137 11121
.NYWI1 0N NN7VN , 072N OINWN :0™MP 0231 nW17W INYT7 W1 NIt

NTTNIW PWNIA f0In NINJ 7WN7 NNX INTNTIPI7 nonnn (stock) 'X7nnnwn7wnind 5
W73 10t p197 nonmnn nxt nn7 ,(flow) ot ninwn 7w ninJ .0Mon 7K1 N'wa
1V217 IX NIW'Y7 N"WA TTRIW M710 "MI1PRn IXINN 7Wn7

-15% nN"77001X2 NTNN2 OINITAN 7730 13 0K (2020) Finlay, Staib and Wakefield 6
NINPOY VIX7 O'WNWn 7%—4% ,N'7Nn190 n737J1 NIXKPOY ViIXx17 o'wnwn 35%
'7'733 X7 NT1pNN2 2NN 1127XA *T'2 02172 0MAKIT,OY7'W9 01K INWAT1,NIN0IN n737J2
JNN0JN N73730 7W N'7TIA NIWNA OINITN 7W NNUIKD 20



E 7KW NN0IN N73730

7W 12NN 2370 OV 0NITAW O TNXK 0UINWnN 137X (2001) Krueger and Goodhart
OJNWN1 O'NI7WNN NMA1713J0 09IN) 17K OUNWNA OV .JN1TAA O'N17WNYT7 wipian
NN WWI AX79I,NI9 N0IJN ,N019 nJMX A'NNN (1 ,0M7373-NpRN
NJMXA 2 0N :O0M7373-NPRKN OUNWA W WIN'W 17w N3N 771N .Jwna
1'NNN 21 N9IXNN NN noIJnn 1 onl,(RATIOT) "N 21 N'9IXNN 10190
Wipan 7y NVIOWN N'019n nJ3MXA1 21390 n03Jnn nnw nninn .(RATIO2)
NINI2A ITNINXIN NITAN |3, N1 NN 019N 7W IN0IINW 73IW NIANNN DT [N1TNY
WTN'7 "IX1 NYJ 123 N 7172 |RITA 10J 0130 1N1WIA TN nXY' X1 [371 N1
7W NYIWNN 113 *J1,09N1TNYT W1j'A7 137110 WP W1 010NN 0UNWnn 7737 '3
JT0090 NJMXA 1K, 7WNT7 A'NNA N7V .O07TAIN N7 07WY WIP1n 7Y T wpn
0'9TVINN O17WN0N "WXNKA D170 AXXINNTNITNYT W1j'21 07 01 72107 nwy
1713300 NN 7wWN7 vowin ot wj .(Schneider & Enste, 2000) O'v1on 7y
0'NI7WNN 70 "T' 7Y "NIIN 7TIN2 OUIXI'AN O"INVPT7K O17WN "WXNXK] WIN'WNI
.(VOP) 1n1tna X7w 1UX1aWw NIXjOV 112

w1720 121 PUNI N"2A"MN W DA "2 777W WP 7V NYAXN 1173730 NNgon
0130 73N N01INNW 7331 N1 D121 NN WWW 73JW XD AN NIt o037
NJNJN N1A'007XN AXXINN 73 ,ON1T NN1ad O0M0I'9 0'0JI11 "Vpwin'w fo3J
17702 |NITNY7 WIPN 7Y M0 WY 7W QYIWNAN IXT7 AN NN RITD NPTNng
interest on total deposits,) 112'Xn NMITPIO 7Y 177N1IN NN WWL WNNWNY
(inflation, INF) "niwn n'X793'KN 1YW OINWNN DX 771NN 773 73 '7v 013 .(I0TD
.(population growth, PG) n01731xn 7w "MIiwn 71730 NYwi

ONW ,N2vnn MI7WN7 01Y) TNIX 73 7V 0NN 701 1 2N WPYT7 XD 'OXD
7y 0NN 70IW 733W NIaNN 7V NIVWI 1T NI NIt wipnan ran (777w on 1T
O17WNN PINN7 NNWINNW O0'I1T2 NIXPOY VIXAT7 NITT XKIn 73 N1 T2 NN
NTAIN N7 AWy O09INITNYT Wiphan 7y 0nn 701 NYIWN AT n1pna 01 .0N
PWN 7W 219N ON0IJNA AT 72107 713 0NN 701 7W nTadn 707 (V017
NVNN MI7WNA A7V TN NN .O0UNITNA WIn'wa AT 017 7321 nnn
,N0JJN NNLINT 702K 'NT ,O0T7* NAXP TNNal (transfer payments, TR)
70719 N720 TN TIAY7 17X O'N17WNT 03T NN PWn DX INT7 717y
;2018 ,YMmaum™i1 1tn) 7TaN N7N7M9N ON0IJN OX ONIXIT NX 1TAN'W Wwnn

.(Romanov & Zussman, 2001
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W 0NN 7011 WNNWNAYT 17101 |NITNY7 Wiphan 7y 0Nn 701 Nvgwn ni'na7
tax on goods and) ("mipnn XN 7V 0NN) 'pyn onn 7071 (direct tax, DT) 103
MI7WN NN N PWNT7 NNavn 'NI7WN nnd TT127 1310173 7V f013 .(services, TOG
NAXP 17733 13TTIAW NX12P2;NITNT W1P120 7Y ONYIWN DK (1N271 077730 nnavan
NMavnn "M7wn Nt X L(TRT NX12p) N0IINN NNLAN "M7WNTN702KN T, 0770
NI PNNT7 ATTINTAT AW, INYTT 207 L(TR2 nX12j7) NT193 NX11j72 13X}

0'1'J1 12 907 17 .0°102 N0 113 NY'WI 7W 0'2'J1 01 N'7713 NN0JN n'7373n
TMIWN 190NN (OUNWN JWwA "IN 77N DWNANWA XTI 0N NN7VN 11 17K
77130 "miwn 1gonan (investigation files, IF) nownn 7w n'pnn 'pn 7w 77130
vice investigation) (0'n02 1N01 WIN'W1 NUIT '7713) 101NN 973 NINMY PN TW
N1IT N177130 ,N01nn 973 nimava 13702 .(RIF) onima ontn nx 1maw i (files, IFM
NJIP7 131N AW 00N JNJW 7373 91K N17V2 NIN"AVYA 711X 7712,0'101 N0l
1037 Wijpn "1 QYWY " "21'N WP XN 19X 737 OXNNA LJRITR] O17wnal
11X 7V NITTNA NYTWIN NN 7W NT7Y7W NYIWN 13NN DT NPNA 01 071K .01

.0JnItTn Prinny o'u1gn 7w

NJ1W21 13 NININ L1707 3 O0'WINA NIKINAN PNNN NA0NA 13JWW A TAKD NINXIN
0JWN NIN7 "NTIIN 7KW NN0IN N'73730 7w 0711 MIMIC 7710 7w Ni3avnnn
QDINNKD O0IWA NPNAIN AT NNANA XXNII
NIN0IN N73730 MYUW T 1"NNN N OTINK TNIINA IINIK WN'WW 771NN '9 7Y
7W YW 771 10X 1"'nNn Tiva ,2018 niwa 10%-7 1996 niwa 14%-n 7xawna
TIX'7'N 49 7W 7IV2 NN0I N7373 O'9pWN 17K OMIV'W .AQ'7KN 0JWN 12 260%-3
IP0N NIKXINT Aaxnwnl .2018 niwa n'w TIK'7'n 134 nniy7 1996 niwa n'w
NIWY7 781w NN0IN 073730 YW n7TIA DX TYnWw ,20711-2 OECD-n 11X YW
8% NIn NIW NANIX Ay 17W ATANKA 72pNnw 1inIn a'nnnn 6.6%-1 2008
1awnn nua,2008-2007 O0wwa n9XI 7KW NIN0IN 073730 7W 20NN y'wn
DTN AT IMYIXK 17K OUW A'NNnn 19% ‘7v 2007 niwa TNyl N71vn 73730
7170 qJWNN NNIY7 ,1"NNN NNTX] NUKNAT [RITNA K7W NIXPOYA O'NI7Wnn 702
(6 O'wWIN 1K) 7KW NN 7W WMYD NINAWNA 1JWNIW JNI1TNN 03N N1J0a
N'7'210 X'N1,NNTNAN IXINA GPNWN 1'KW O0INI1TNA 1IN WINTW 7Y NY1IXND 1T 2NN
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017WN7 WN'WW 7pW 73 NNIY7 NIN'K7 OUNI 01'KW O17WN WXNK'7 WP nm7y7
IXINT. (KWK D101 1K NXNNN,NTNPIA NNV NIYXAKA 1133) N7 NINI Npoya
.0JW NIXA NIN0IN 073730 7W N1aan YW

P70 NNKD NMWYN TIXK7W N71V 7KW1 NIN0IN N'73730 7W 01237 N3N0
NNIN NNY7 NXT (4 0'WIN) N1 NNINA XXNI NIN0IN 173731 0NN NN 7w
np'7n ,tn Nt (5 O'wan) NNDIN N73731 NU'WIN 7W NNIV'WA NPnain N7y
2017 o0uwa 1% P11 2076 Niwa 4% :NIINNKN OIWA IR 2D 0NN NN7Un 7w
NJIAWNN O09IAITNN NJ'WN ,0'WINN 97 .6 O'WIN1 XIXNY7 [N 737 1200 .2018-1
N271YN NNAN NNIY7 NN NN'TX NNANA OUIW TIK7 nIMIXNN 112XD 7W w"Yn
NJ'Wwn 7W nnann nJgnnn 2016 Niwa 071X1 .NITNA X7W NIXPOY] O'N17WNA
NITNA K7W [NINN O71WW NIXPOYN 1P 771 AT TX71,W VN NJ1Iawnn 0Initnn
NUINN 7KW [INNKD WYN NIK NIMIXKW 0NN 7011 AT TX7 0T Nnan 1970
.0"JW INIX2 NN 173732 0NN NN7VUN 7W np7na nTh T2

1"NNAN 11V'W3I 781w NON0In n'7373n .3 O'wIn

14%
13%
12%
14%
13%
10%
14%
11%
13%
13%
12%
19%
18%
14%
17%
17%
14%
13%
13%
11%
12%
9%

10%

1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

OECD-n10"n7n 7KW 31 7101 7V 001NN ,AIKL 1370 ,"NNW 117 1N
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1NN 11NN X112 NINPIA 075752 Pnn NNYYn ¥ npvn .4 o'wan

1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

1'DNn 71NN 7AW 1N0IA 273731 aV'Won 7w np'7n .5 O'wan

1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

OECD-n10"n7n,7KW? P31 31N 7V DOINNA ,AIKU 131N, "NAKW 117 :0'N'WINN W7 Mjn



m 7KW NN0IN N73730

]NITNA X7W O'M7WN TA1J W"IVn NJIAWNN JWNIW |NITD .6 O'WN
n'w TIN'7'na

W"V NIJIAWNN JWNIW [NITA 70J INITNA K7W O'M7WN
w300 w30,000
w250 w25,000
w200 20,000
w150 15,000
w100 10,000
w50 w5,000
w0 w0

1996 1998 2000 2002 2004 2006 2008 2010 2012 20714 2016 2018

07320 7V Nj3'O0 ,78W" P31 :0791N7 | 21IK0 1370 ,'NXW 1117 D1pn

MI7WN1 10] OM'W' 000 ,0'9'PY 0'0'N) 1121317 77130 0NN 701 NPI7N INKI
NIN0IN 073730 7w N7 7Y NINWN 73 7w INVIWN NK 11027 137 Nwaxn (n1avn
N0JJN NNLVIN "NI7WNT N702K "NT,OT7' NAXPT1 'PyYn ON7 ,7TINN 97 78w
.AN12NINNY7 O'NIN 00 173 — NINO0IN n73730 7W 07711 7V N"an nvawn w?
NJNIN N0IJN NNLAN NI7WN1 N702IX NT ,O0°T7' NAXP A N72PNNW AKXINN
Romanov &;2018,'Y11113™11110) 7KW1 11 110 1 T2 WX 021 0NN N1JPoNA
(nD330 NNLAN 123) N1D3IJN [NANA NININW N'7N1,0MP1NN '3 7V .(Zussman, 2001
NTIZ70 X7 0717V ,NTIAVN N103IN TAIJ NP7N 1K N7Nan X170 7W 11T nJ1J1
NININ [123) n7na 737 N1I7In NIA0nN DX 01 12WN2 XNW N10IJn JNan 1y
N'7Na0 727N 7W nTIAVN VXN NI0PAYT7 003 (O'N1'W1 O0NXIN ] 017Wnn 0109l
NIN0JN N73730 NANNNYT T'pun 0NN 7W INNINAN .N10IJN O'7Un7 ONIXK TTIVNI
NJJN1 YIOINW NINWN) NITNA X7W NIXPOVUN 7O OIXNX7 INNINNN V1117 1wy
,O0MI'W1 OMXIN NINN N1TN2 07WY7 00190 NgTUN1 (77102 120100 nINWNN 7W
7W NP7N N77a071 77102 120100 NINWNN 7W 131V 17707 07N nWYN7 Xin 321
.JWN1 NN0IN N'7373n
N701K T 077 NAXP X77) N1avnn NI7WN71 101 "W 0N7 NKT NNIYY
N173 — NNDIN N73730 7W N7 7V 77w nygwn wr (nDIJn NNV "N17WNI
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73730 7w 27711 7V 101 T'WN 0NN 7W N7'7WN NVIWAN .ANIXNXT7 O'NIN 00
.pwn1 O0'V9N 773 YW NTIAVUN ON0IIN OIXNX7 INNINN V117 A'IWY NIN0JN
,0"INOP7X OWXNNA |01 [AITNA [0 NIXPOYN O NX OXNX7 1T nYIWwn 7W nn1Ja
NI (0P NINNW NPNA) 7TINA 1201NN MINWNN 7W 1378 NI0pPR7 O01NY7 7321
.pWN1 NIN0IN N73730 7w AP'7N OIXNX71 (NIJNA NN

W K7 7KW1 NIN0IN 173731 nVWIN 7W Np7n DK NITIXKW ATNN AT7u0
IN0) 101NN 1973 NINMAVN PN 7W 01Y'WIA 780 OV NNXINA OINNKD 01w
5%-n N7V DT NYW ,7 O'WIN 9 7V .010WNN 7W npnn P 7730 (NJn 0'noa
NYU'WIN 7W NpP7N NINNKD O"NIWA 737 OxNnat,2018 niwa 12%-7 1996 niwa
.90% '7v TNV 7XIW NIN0IN N'737J2

11PN P 3"N0 "27 101NN 073 NNTAY PN "fA 0N .7 O'WIN

5%
4%
4%
5%
9%
10%
11%
12%

53
O

6%

5
O

6%
6%
6%
5%
6%
7%
8%
8%
8%

52
e}

8%

&
ce]

1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

0'N70 0N | 21IK0 137N ,'NXKW 227 1PN

]NITN 1032 WIN'Wwn 710 11'U1 DX O'NTPN 0712 NI AP NIJINNKD 01w
021 0Mpnn .(MN0I N'7373) NINATN X7 NM73'73 MM7'W0 XJT71 OXNX7 N0Na
VX217 1WIKN JNITNA win'wn '3 (iv (2015) Rogoff .nth 77nnn nu'pia o'anin
P1NN7 00197 Yon 7311 ,1NN1 0NN NIMWAN 1'TN0N71 "NIIIX (91XA N171VY
1112 RITAN [0JNN NIl YW 1IMIJIYN "9 7V .PInn 7y 112V71 00N O017WNn

J1MWINN N1'033'9 NIXPOY NN0N7 wnwn ,50%-n N1 N1 773 7112 ,N1nn



m 7KW NN0IN N73730

WNW'Y7 NI7137 N'PIn X7 N1I7'W9N N10IJIN [N 7031 WIN'W 7V 07210 'K TWKJ
N3N w1377 713* 010 N0 7WN7 73 .Wna "7N1190 WANNN O0MXIN NWI17
X190 NX O10N7 NINK |NITN 7032 WIN'WN O1IXNX DX TTIVNW N1 .07 1K
N'NPI2 NJWN NIYXNNA NNIWIW NDIJNA TIX N, 7WN7 N3N NPT T3 NKT
Cohen,) 73'73 7u N1onN 1" 701190 1NN O1WA7 TWINK KW N103IN ;N7NN9
.(Rubinchik & Shami, 2019

7W1 1N1TN 70J1 WIN'WN O1XNX 7W NIMTNY7 O1'J NNV 071V NI N1IPTA,L1IN
NPIN X7 MM7'WY 7V n9INW N172100 1WA ,0INN NMIXD NMITNN NYIwnn
173730 N7207 nnnn 7y {01 0000 NN7UNT 1IN NJA7n O1XNX1 |0In7
01NN ,NI"TNA N'73730 NN'NXA 7V 01 N2107 V'9WT NITNA WIN'WN OIXNX ,NIN0IN
NI"NNANN NIA0NN NI'W 7TY7 X'2M,0"73'73 O'WITVUT NJ1J7 013NN 0PI pierny
.TMYA 727 09X O'MITROW N737301

12N2132 8- 1IN IWXI ' TIN DTN ITIN N7WNN WX NNAT7 0PI DT 10N "WXNN
178 now o1 50 71na 77y Mon 1 91 1,000 7w1 500 7w nnowan 73w 2016
NIXPoVN 77310 90%-JW NN ,ITINA 1XT1INW NNOWAT N1YA0NN 0N 86%-J 11
7W 0917 PTOTNT 1XIN N1 AT TUXD NOPI7 V1IN L(0W) [N1TN2 TX TY N2 1UX1a
.(Dash, 2017) n3TN2 MNWAN 703N NINJ DX OXNX71 110 [IN'A 17 17K NNOw
017WN "WXNKI WIN'WY7 N1 N1 021V N PWN,ANAT7 'T1WA NINNK N1 TNA
N77 011N1TNA WIN'WN NX N2 NT'NA O0I'0PN1,Swish-1 212107013 127 0™INLVPT7X
.(Sveriges Riksbank, 2018) n'7wnnn nN1awnn
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Durbin-Watson test

Data: The Model

DW = 2.67, p-value = 0.627
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Data: The Model
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Data: residuals (The Model)
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