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1229 MM MYSNNI HRIYIA MDIDNN MDA YPNYN ON DX TN NUNXIN XIN DT IINNI
DINNIN NN ,2008-2018 DNWI DINNNY YWY DOV HY DN MNIYI 1IDPW NNRY1A .0MOMN
M XD T NNPN TNIND YN NODON NOIDNNN 14.7% 1N POV YPNRHN MDIDNY
,(1POYN YPAYNN XD YOLHYN PINNN) DNIPOYN 0.1-1%-71 N2y .OECD-n m»1n 95 nond
PN YYD IPAONN MIAYY TIVA ,POYN DO NTIAY PN DMIPIYN NOIdDNN MNPN
TRPNY,PNINKRND NYYN TIIRD .DYTITI2¥TD NOIDN 1PV, )INN NDIDN NP MIPIYN NOIONN
IMNVYN NI NNNANN NRXIND TPV NYPNI NN DNPOYN NOIDNN YNNI ,2015 INND
D>XNIVN DXNYNY NRIN NMAIN NDIINN DY DY NDI0ON 19Y NP .NTIAYN MDIdNI
-1 N2Y .DMVAVYN DIMPY) ,PL-"N |, INIDT YMPY 0N DNPOYN 0.05-1%-N N2y IN»2
IMYNXID DYTOIN NN ,NDAY )79 PO-11 INVID INDN ) BN DXAYN ,)1POYN 0.05%
DINRXIN NN .NYDID NOIDN THO YY 2008-2018 DNIWA HNIVIA NOINT-TIND NITIN MWV NN
2008-2 DXNNNNN DINPYYN NYVYN NDNNNVY 1D 2018-2 11OYN J1PNRND DALY MIANDNNY
1-0.1%-21 NY>NNNY M5 38.5% ,0°10¥N 10-1%23 NPNNNVY Y 6.1% NNYY ,0.2% DY NTRY

YoYU (0.1%) 199N NOXNNNVY MO 54.7%-1 , 091091

2D YAND ,IAN-DN NVIDIININD IPNDN YANNYNY ,TNY INY ,TPIPOYPR-NROUNID YTIND MTIND DXWPIN NMIN °
YL Y5 .MDWINN OIPINIVN DY NPPODIVLVLOY NPTIIN NIV YA YTNNIY,ININD TIVNN 39977-5NY NN
NIND DTN INIT YNIN INYII TOM YW NTHYN TN MIAPWNA 1PN ,TID2 DXAMIN NN NNXON IANNI NN

APNNN WINIL PHIDON NDMINN DY ,(875N) 1D77¥2 PORD DN WY IRIWA Y9555 9pnnd



mtpn .1

MNOT) MINK MNMN MNTNRD INNYNL M) XIN IRV MDION PNV X ,0IPO MM THO DY
NPONA NOIDNN DY NPNTN DT TH IWIND KDY DIPD OMNMI WIDOY [ NNT OV .(2020 )07 ;2017 1995
DN ,MLVP NXAP DN INVA DXPYYNY NN ,TPYURI .MDD 190010 NDIDNN NNDANN DY INP2 POYN
MANNYN X DY DIPN D GNNYND X 1IN DMVY DINXTI 1OV DX, NNV .IP02 92171 191N DMXT) DN
WYY NPOVN IN L9192 0PV DX HYND [, NTTH MNMWN DDAID DIPD ,1PYHY .ONIY XNMIVIYN PN
ONN IPOYA MIDINN LN MDIDN Y INY M) NPND MNO DTN MNNY .ONDION 220 DOVIID
D>IPY ,NDAY DN DMIPD 71DV NNIYY NP INNIN MNS MW NNN MDIdDN 1OV ,NMI) NDION Yoyl
MDIDND PNVNOR NTNIN N2 MPTHI YN MDD .NPVI MIYVN TNHI MM MDIDN DIIINN D129
NNPOYN NOIDNN MNT NN PN TN INY TINKD DN DMONN DINN MYNNNI PVY) NPTHN TN
,DININKRN DNVYIV INNND 1ON DTN .(Piketty, 2001; Piketty & Saez, 2003; Blanchet et al., 2021)
YN DY )9 59 DY AN .IPDIVIINRD N PAD ANV MM MOIONN P2 DY 1) NN MY MPTNH
DRIYI DMONIN DINNI MYNNNA VITTNI XD OIYNI
MY P2 HNIYI DIYON NN TIIND YTD DXONN MY DMONN DINNM DIVNNYN NN 1Y IPNNI
NN 2IVWIN MYNNINI NNT DIVIY IN .2008-2018 DNWN P2 ,NMODIVIINRD 1M PAD TNHNI MM MDION
YNNI IPOYA DXTPNNN NN DT IPNNA .PYNIA NDIDNN DD TINN DXV 190N DY NDIDNN NV : #NDIDINN
IOYN PAINT IOV PPNRND ) POYN PNPYYN DIV, NNDINNN DY AN )PHYN NPONA DXV DY NDIONN
TPAINNT PIANRD D) ND DIIVARND NOYW DIXPWYN DINMN L.(1POYN 1PIRNDN DY 11POYN 1PRNN) 11OV PN
TINND ,INIY NNIVYNRID 1D DMIWIND DN ,0N .INNI MM NDIDNN NN DXV NX NIDIYI)
.NOIONN MNPN HHD THO DY DNIYI TPIVT TIND MTMIN NN
0T 29 DY .NMINK MNMSN MTHD IRNYNA 0¥112) DRIWI DNPDYN NDIINN YNNIV DINSIN NN
NDIINN OOY , TPOINNIT NIPN2N .2015-2018 DNIVN P2 POV, NNNN NI DINYNI) DNIPOYN NOIDNN XN
-1 N2Y NP DIXNN OMHIYON DIANIYN .ANX DN NN OMIMNNNN ,D>INN ,0°I12) IPOYA BN NN
Y93y 0NIPHYN 0.05%-N MNIAYY Tyl ,0MVIYN DXMPY ,PL-N ,NRIT XTPY 0N DNPOYN 0.05-1%
PN, TONT-TIND MTNIN NN .)/OTN PO-11 NVID INDH )OHNN XY DN NP DIXINN NYIYIN
NYVYND 0992 )97 TR NNOINNN DY 1POYN PHN INYIND D0 TN MM MDION MDYIY DINSIN
ANT.NYY TIND PIOYN NPYYD DIVY 5%-5 DY MIANDN MY NDIINN NNDONNA DINNNNN DINPYYN
APOYN PNPVY INYITD 1PDYN 1PRNLIDNNNY IDN NAY 76%-D DY MHIANDH NMYY
NDIINN NN NTNHRD DIVNNYN NN DN NPINTINNDM DMNNIN VI IINNT IR DINNN NN
DY NDION ONY MNNTHIN MDIINM YA 5 NIY VI NN IIPMI MNNIN DXAINN DINMN .ONIPOYN
NOY 0MIMN .20 92 HYN DIV DI TPNNN NN PYNIN (specification) VI .2012-2018-1,2010,2008
DYNY NDIYIIND D991 20%-N 912y .DIZIIND YD1 80% DNV YNNIV DIONN MNIDYN YD NN DD
DTN NN .DNMN TONY OMNX DD DAN YW NDIDN (Impute) DAY NN ,0X0NN MYID ONNTN

DN D957 1/10,000 NONY NXIAP XM 712297 NNNT VINOWN AR NN NWYID 7PHRTRRD OY Manonna !



2. 035NN NNPN DN DN M9D 1D,V 552 DNV NINXIND TV NDIINN TO DDA DY DOV DI NN
279 0N NN MY PPN ,NPTN TONNA PN ONNID NMPNRY NDION DD91D XD NN OUNIN VIINI
»apy Nt VY191 .(Piketty and Saez, 2003) DV 1901 %9 HY IAXIY DNNT GPYI DIV 1N OONTIN
JPPINDYA INNYD AWIAND TIY,MINK MNTHI VY DXIPNI DY

POYNIY DYTITAYT  TAN NDIDN NPR TAVN ,NDION DHY DNNT N2 MIYD NDION DD DXONMN NN
NN DY HY DI TITTY DHNHOINYY NN MINIT 9INI NNPNAN N1DI9IN .2017 NIV DNN NN POND
NN NPV NIVN DN MNHYNA NTPNNNY INY NANT NNNOIN PHND /P3N MIANT DY OMIPN
NN L,NNNNI ION MIAN2 MNTIPN ONUN THIND 10NNV DNANIND OIXTITDT NPIYN XINND NN
920NNV NN NI NN 1T NDIDNY NN 2017 MV DITITXTH NPIIYN NDIINA NTN NMYHY DINIIN
,1971990 MIAPYL 1DWNIY DITITDTH NDIDNN NN MY 1DINI DYPONN X ,MNTIP DIWN VI NN
YTINMT NDMIN MAPYL DINMI NNTD DNN YN DITITT .(2008-2017) DNY WY DY NNPN TIND
DNIX DY NPONNN J9IN DY MINK NN 292 MITNY NIV NPIPIYN MXRXINNY DIXIN NN 901N .0NHY
DT

PN POYN PINNN DY YSHINN NDIINN NN 2008-2018 DMWY NI DT IPNNA NIV POV K¥NNN
,5.4% PN 1PHYN PAYND DY YSINNN NDIDNND NN L) 1D .MINK MNMON MPTND ON*2 M) ,14.2%
SNV MOOIOININI 0.01% HW NDIINN NN, I .2.4% 71PN JPOYN PN22TN DY YN NDIINN NN
ORI NN, MINRD OECD m»md nXNwNa .DMOWoINI OPONn 240 9 DY) N (DX019 500-D)
77 DNNN RN RO ,D2I1POYN NOIINN YNNI DY TN MMIN MNIN DY MNTNN NNX NN ORIV
PPNV DOV AIND

DININ NN .MOIVOIND M DY NOIDNN NMMNPHN TIND DINY 1OYN PIDNN DY NOIDNN MNPN
APOYN YPAYRN TY NOIDNN MNP YD DY NDIDNN NN NN MDD POYN NOIOM NTIAYN NNV
NN YN NN OINNIN NDIDIM NN NOIDN DY TPV THNDN IOYN PAONRN , NN Ny 3.P0-99.9 9m55
S9N NTIAYN NOIDNNY DIRXIN NN ,TAD2 NTIAYN NDION DI0A DY DNIPOYN NOIDNN YNNI NN DY TNIN
TNIND YINNA 10.6% MON TAD2 NTIAVN POYN YPRNN DY NDIdDNN NN ,OWNY T AN MDY 19N
NN DNNIN NAINYI .(14.2%) NODION NODIDNNN D2APNN NN NMYY NS HINKN MNP 3.6 ,NNPNN
-5 P90-95 M2y : MmN NDIONN MNP P2 DONWN )INN NOIDNN MNPRY DINIIN NN ,)NNN NOIONN
NYIN NN MIPIYN NOIDNN ,INY NN NOIDN MXIAP N2Y .1PIY DTN NYIN NN NOIDNNNI 60%
1NN NDIONN DD TON 70% HYN DOINNN DITITXT  PHYN 1AYNI 092 .DITITTNI

POV YPRHN DY NDIDNN NN .INIYA DNIPOYN NOIDNN YNNI N1 NON 2008-2018 NOPNN 79 DY
N2 NP DN NN .2012-2014 ONIWN P2 NP MDY DY ,2018-1 12.9%-5 2008-1 14.8%-1 TP
O),2013-2 5.69% YW NOW INNKY ,2018-2 4.8%-D 2008-1 5.5%-1 TIW ,11POYN 1PAYRN N2y D) NOINN
.2016-1 2.59% SV Now DY ,2018-2 2.18%-D 2008-2 2.29%-1 TV ,)1OYN 227N NIY

TN, 1IN DN INN NN T NDION Y192 195 .192NN NN NNDINY INNRD 1IN NN NNNTA D TITTI NN ?
DTN DN NAY

P90-100 515 .Y PHNX 1y X PHNKND 100N MMap 1909 1mn 5y PX-Y 13110002 vin w 0oy DRIN 1T NTiaya 3
N22970 XOD YPOYN YPRNDN IR P99-99.99 115y 1NN XYY 11OVN N1YYN NX P90-99 11byn 11wyn NN 1non
J10) ,)0VN



1220 POYN NPYYN PA NTIAYN MDION DY DINNND NYAN DMIPOYN NDIDNN NN DTN 2

NDIONN YNNI DMPYN DV (decomposition) 717179 NMYNNNI NNT OININD NN .OIMNNNNN OINVPYYN NYWN
NP ANNN DT DN PNNN NDINN NN DYTHNY NRIN D) NT PIVY .NDIINN MMNPN 297 DNOYN
N1 MM NOIDNN MNIA POV NI PNNN NDIDM INKRND NNT .JIOYN )PRNN DY NOIDNN NN

YUNIN V9N .DNY DIVIDN NIY SMNNI JPIND NNDNWH KD VOV NPIDINN NNPONNY DINIIND PN
IUNRD .00 DINNX DMIPNNA NN NMTL,20 D% Dyn DX NPND TN NMDIVIIN NX NITHIN IOV
DN NTND YR, HINN MTIPI 0.2-2 T )PHYN YPRNDN DY NDIDNN NN, 23-D YINDINNN D) DR IOYN
NN . DINX MTIPI 0.7-2 NDIY POYN JPRNDN DY NOIDNN NN ,NYIN NTIAYN D) 15-D YONDNN DN
VIV DN DN NI 2017-210WNIY DIYTITIXTH MDIDND TNIY NIMY MNNT YIDdY D) DMINA
YSINHDA NNX HINX NTIPI DY D7D D2 (NPHNN XOD) 1NOW DM DN DNY 29D 1DON DX TITDTA
13.6%-1,2017-2 HINX MTIPI 9.1 5¥ 1O ,2008-2016 S NMPNN NIY 11POYN )PRNIN DY NOIDNN NN
22.7%-9

LNV NNPHYN MOIOND NYMIY ANV PPNRn MINNIN NN YSID 1D DIVINND DOV DNMNY Tiva
INSIND DY NIVANRD JNYOUN DX DIYN0 NN ,NOY DINMI DINT DPRY NODIDN MNPN PrTY DI
95 NDIONN DIFD NN NIAYINY MIDNT MDIINN DY D1 OINN YNNND 190NN YN NIADY 7D DWY
9 DY YSINNA DYDY DOWHNNYN NN DN NDION DN HOINMIY DINIIN NN .MV DID 1IN Ppwn HH5 DY on
912> MDY N Y TAN .OM9INND MNPNN NTIN NN, NN PPWN DY THPMIYN NDIDNN D1 76% DNV
MOV MNT ,DX POV SV )IN NMIDIDN : NDIDN DN NN MIDNN MDIDN MND NWIDY APY ,A101N 2,20
DO NN DXAVNN VMIN DN NDIDN MNPHRN THN DD 7Y .1IAN DY DIPINND RO DXANT DN DNV
DT NPNN MODIDNN NNZINN NN DI NNIN ,JIN INRD NN OMNN DN NIYA NIONND NOIONN
DXPOINN RO DXNNI DY NDIDNN TO NN ,OWND .NDIDN DN MM NNYT NPNRN NOIDN NNVONT MYNNNI
NN DPTIA NN ,GONI .DITITTH NDIDN DY MAXIN NNOONNN 290 NN MNIAPY DOPINND PNIN
,DY0N1N MY MINIA DIRYN) NOY DIVIAD NNNDN MIAPN NDION DY NPT NOY NINNIND DY MYO)HIN
.NDION DON DNY NPT YUNRIN VI IWN

SV NDIONN NN (MONY) NVLINI NMOYY DX2IN MAAX) YNYAN MDIINN DY DY NODINY DININ NN
MM NOION MXIAP NIAY INY ANTH NPON> MOYDY ,(41%) HINK MTIPI 5.9 DY MYV POV )PRHDN
IPOY2 DTN MTNIN MY AWN ,MNAN DY DOPOINND XD DXNNI DY NIDINND TPy YN 13 Dy .anNy
NOIDNN NN ,NOIDNN MNPR 9I1V0N2 MAYNNNAY DXDIYN NN )P0 .NMIN MDIdNN Dy 19pa
,AN2 NMAXN NOIDNN DY NAY 12912 DX GN NINIID,NYY DTVINDND 9N 01112 DY DNPLHYN
J1OYN N3N P
DXV DN DIPN ,97) 29 HY NN NDIINN PDYA NN PIANRD D DIWAND OV DOVNMNN OININ
NN AVIM DXV D220 ,071200 9N NN W MM MDION YA 19P2Y DRI DN .0MIIYD
MY LAVNN ,PO-1NN ,NNIDIN IMNINNA 1PV ITAY ,JPOYN 0.05%-1 VYN )POYN YPIRNDN 109N
IUNRD L)DTN PO-MN NVID INDN 01N NIV DY DXNYI 1PV 1TAY 11OyN 0.05%-1 .1INIvN NOMN
D”OYN 0.5%-10%-11 DX0I9N DY D1T) NN PIOYN NT QY 7D DIRNIN NN ,PO-1NN NIV OXTPNHNN NN
.P99.5-99.95-5 ©5»nwnn 009NN (6.6%) AN YOP NN PXOYN NT NY ,NNT DY .(2018-1 DN 19%)
DYXINN DIIYN NVITVN TARD PL-PNN NPY NN THNY NN ,PV-’N2 DIPOIVN 7.7% ,119¥1 0.05%-N TINn



JINY NOON NXIIP MY NN

MTMIN NTHRX NN DT PINRND DY NN NI IMIN IOV DNIPHYN NOIDNN YNN) NTHND GONI
DY MD0N NN DTN NN .NDIOINN MNPN 595 HY NODLINNN DRIV MMN MOIDNA ONT-TINN
NNAPO DN ,0NY WY DY DOONOPN NNPN TNIND ,NDION NXAPA INYIIY IN NTID ,NMDYY DXV9
PPYYN TN MYNIND NMAXN NOIINN ODY DY MTMIN 2IY DIXRXNIN NN .ONYY THPNONNNN NOIINN
TIVA ,38.5% NON DNV WY INKRD 1POYN JPRNI IRYIND JPOYN JPIRNPDN VID DY MIINONN POYN
NYYNN VI DY MIANDNN ,NNT NNWD .76% NON PNOYN NPYYL IRWINY VD INMIN DY MIANDNNY
DALY VI IMN HY MIANDNM,5% P NN DNV VY INRD 1PHYN NPYYD DALY DMNNNNN DINPYYN
N2, 03P OMNMN Y MINK NTN YAIND INIWIIN MXIND IXNYN .0.2% P XD JPOYN )PRNDY
AVOYN PNPVYL NYTMI TN TR, IPOYN IPADNM JPNNDI MTMI) AN HNIWAI

YHYA PAIPNVYNOIN DX AN 21T 19INI THIN NINY T2 INIY 1PNV OIN DY MIDDD DN 13 PPN
NIN ONIYA MDIONA PPNV ON DY NDTYN MITPRN IPNNT .AMDIDIIND I TNPHNI NN MDION
MDIDN JPNYN OX MNHIN DY IWIY 1NN DXPNN DMIPNNN .DINX MNMINND MNTHID INNWNL VIIN
oW NN XXM (2020) YT (2020 ,30T) 1995-2017-1,(2001 )NT) 1985-1998 : MMPN >NY DX0IN DXV
,DPNINOV OMPY DN YN XINY DXIPOYN 012011 .2002 Y 90-N NN NMIDIDN PNVN MXI NMDY
(2020) Y07, NINY DY .72V 17172 MTHN NN ON,NM2) NNNPN DY OXTAYD VIP 22 OOV MTIN
oY DY (VI NDIDN) PV MDIDNA PN MNI NNNDN : 2002 INKRIY NNPNI NITIND NYNN NN
S5Y MO MNI NOPON> DN NDIDN DN MNPV 1NPNRY (1) NDIDN) NPNN MDIONA )PNYN NI
(2017) T99)MPY YONYT YT DY DX MINNTI MMYT MXNIN NI MDION P22APNY NHAYN MMOUN

SW APNNN NIN DRIV NN NDIONN MDY TPNNNY MDIDNA 1PNV N DY 335901 IPNNN
YD NIV IINNDN .7PETITTOVINI NIIVXNI NDIIN MNIIV NMYNNNI 1IN DY O TMND .Sinko (2015)
NN HY AN NPNN NTHRR DIWARNDT DM 1P MNMI WY NIy XINY 752 Sinko (2015) by
2OV DYTNIND 1 DMV DY DOTOINNY YN XD ,J9Y .19 DD HIPHRY 95 ,07M)PYYN NDIINN
(12.8%) 40.3% NN ()POHYN YONHND) JPOYN PPYYN DY NDIDNN PPN NIAY PV JTOIND ,2009 NIY N2y
12 N MO VO MNSIND INN YTOIN TONN DY ©OANNA (9.1%) 31.6%-) ,NNX NITO DY DLINNA
,9012 .(14.8%) 47.4% Dy DXTIYY ,(1POYN 1PRNN) JPOYN NPYYN NIy 2008 MV 1OV DITOIND
9yaWa NUION MNP 290 PP YNNI NN NDIDN YA DY NOIDNN MNPN JY 23N NIV NINMDN
2y HNIYI N DIVY DOVTN DXNIND) DD NN ,NDAY .DN1OYN NDIINN YNNI DTN NN NMY
APOYN YIRPN DY DMHITOM DIIMNNTN DIIMANIN

.92y THNIY NN NMYY 19193 NONIY DRI DXIYI THINT N NITI DY MN90D D) DNN NOY 1NN

Yy DOANNA PI TN ,NNMAI NODION DY NAY NT TIND MTMIN DX ITHN INIYIIIDIWIY MNTIP MY

D) ON NYY DTNV 1NN (2012 ,T92TIN ;2012 PPOIY DINI-)2) NTIAYN DX POV DY MOIdN

MMNMPN 9910 9P ,NO51D NDION TN DY DOIANNA NONT TN MTM DY DNV DIMNYNRIN DI TNIND

92y NTANIY MTMD INNWYNL NI DRIV TPNT-TIND MITMINY NINID NOY NMINNIND .10V DPRY
7252 NTHI2AYN NDION OO DY

2Y MINDH MNHN NN XD Sinko (2015)-1,2009 N2y DINNI NPT PRY PN ,2009-1 2008 DIV P2 DMV DN 4
.2008



,NDONNN DY NP2 WOYN NPONA NTPNNNY NMDIDNA JPINYN ON DY MNDY D) DN NOY IINHDN
Piketty, 2001; Piketty & Saez, 2003; Atkinson & Piketty, ) ©51¥2 nmw m»1n1a )15y YORNPN 909D
2Y YTHINR) MDIDNN MDA YPNVY ONX ITTA PNINKD NYYN o1 .(2007; Atkinson & Piketty, 2010
NN DITOIN I (Alvaredo et al., 2018) N1H219) NNV DNMNND DIIPIND IWARY NN, MIDTH
YNNI 1T NMI9O5 0NN NHY NN .(World Inequality Database, 2021) TN £ ©022 110N
MNP DY NPIYN NPPN DY NIV, ONIYIT MDIDNT NID IPNYN OX NAY DIPHN D TNIN DY 190N
YNNI YPITI NN PIVAD TINITIND DIPODN NN, 1D .OMIPIYN NDIDIN 29 H1D ,NNMOYN NOIDNN
4 P92 NIV I, NDION MMPN TIND) P2 DMWY DIPHYN NOIINN

oMnm .2

0'MN MNPN .N.2
,2008 DV HYNIYI DXONN MY YT HY IONIY DXV DY DN MNMIYI XN NOY MIPIyn ONMN NPN
NN 29NN ORIV PINN .2011-) 2009 D)W DXIDN DN YIIYNN DIYIANY DIIY9 DY ,2012-2018-1,2010
PRNND ,ONIYIA NDIDN DINMNINI DXIYD DNV ,ONIYIA DITAIVN DI DXNIINRD NN HNIY NN DD
DOVI9D DMIWANND DMNINIIN NIDID KNIV TPNONIN ,NINT DY .DY0NN MYID DNIDY NOIDNN DY MY >0
DY0NN NN NNIAY 12N NNDIDN DD NN NN NNTH NYY PXOYNNY NTAY ,NNNTY . PNNND XD D19
DONIYI NINND IWAND 0NN NINNN DY DPND TYNY INNR NN .NINNIN NNV NOY NNOVNNN DIWITIN
DY2¥0NN DYTI9) DINNI YIIYN NVIYY DINMP NDIDN DN MM ,TI9Y .9MWN UHRN MNIT NN WHINY
(2) ,0°010N MYID MPY> DNYY NDIINN NN DINNTHY DIXRNNY (1) : XN HY NPNIY NMIDION DY DONM)
.02y ONNTH DNOY DIPYOYNNY DOV (3)-1,011 12 X7 DY NNNTN DNDIDNY ,DINNDSYN DY N N2

YN L ANT NNMIYD 5.71PDI9 DY : DMIPOY NINPN MNIWN NDIDN DIWDID DYPOUN DY DINNIN YYN
NOIOM PN NOIN D) ,70VN NDIDNY GONI DIV ,INY DXPN DN DIN 22 DMRNNY DY 0NN
SV NMPINLPNN PON ,DIIN .NNY DN NYY DY NDIDN MNPN P2 2>TIND 1D DIVAND DMINNIN .POYN
MO DI ,9012 £.0TI0ND 1T INRY TAX MNWN NNN MITHIRD NPV ININD DN DN 1Dy NN NDION
DIPM PN ONTIAY DIPN DY OIDIIIN NPIYN,ITHI LD NI VIO DY I9IMINT YT D991 DINMIN YIIYN
.DMMN DY02MMANN DY 1NN 1.8 NID) .OMINN

NOWOHN) M HOPYN HY MK MOION MTIN DMPDA D) DOVNNWN NX ,DX0NN MY MINIY qGoN1
(22021 ,NPPVLOXVLLOY NIV NIYIN) OMPINDT NINAYNN DY DIMNMDY,(X2021 ,NPIODIVLOY NXIDINN
DN MIDNN MDIDNN NPT TIXY 1971,N0DION ON 1IN NYDIDN NDIINM NODIVIIND NPPN TNND
World Inequality 7, 2021) »22190 1PNWN OX RN DY MDIIND PNV OIX MM DOWNNYN DX 91010
PMIND MNXNWN TNSD ("Database

NPINY NPSNN JND ,TAY2 ONOY NTIAYN DIPNY DWNIN PN SNNN #NTIAYD NNYPN NDIDN DY MPT DY ,qoNa °
.D>OW HY NDIONNN TN JOP 2507 DNNN PN TN .0YT2Y

DY DY MMPH 190NN NDIIN YY NOIDN DND NPT OINNDNY ,211 MNWN N PYD 1301 D9V 2018 MVA, NNNTH ¢
201 HYINN TITXTY, DX NAPKX DONNN NN, TIY TIMI YY M : HINK 15 5W 0N



4950 NOIODM NOIVIIN NINHN a2

992 NN MANN DY, TMIND DN TIVNHD VIS NN OXONN MV DY DINNIN YN DD NN DNTNHD PN
D>PIOVUN DY DMININ 2DIYN 1N YNNI VI IYND .Y NMNI DXONN MY MM XYM VI DI MY
SV N DXVNNN DNNIA NNNTH NINY 29D NDIDNN NN DINPIZ NN ,DINNNYN DY DINNIN ¥IIYNI J)
)20 DY DXDN DOV ININND KD DINGD DIV DINNIN 2PN DD NN DITINRND NN 1910 INND .OINNNYN
NN DTN NN I DN PNTI NYI .1.X NIDIA DOYNN DINGD NN TONN DY) DNONN DINMIN YY1

DINYIND 7297 MOOIANND POHY SUNRIN VI NDIIM TV NODIVIIN

DN NDION ,DNIYI DNNTH DNV IN ,NNNTH DNIY DX DI NN DD NOY DNMN .ANDITMIN
PNN NTIAYN ORDNA NODIVIIND DY NI ,ANY NDITY N IPNN DY TN NPDIVIIN ,NNT DY .NDION
DYRY DT DT 1 ,97IN2 DNDIDN NPN TN DIORIYI DPNY DIINRIY 1N OO N NITHN ORI
DODIIVIIND D92 NN GPY> MOV IPNNNIY 1N DY DXV NDION DWIAPN) INIWI OMN TR DRIV
ANNYN T DY NINT DXVY DN .DXONN MY INNIN DTV DYDY NIVNL NNPD DY ORI
7P MMOD’-D MV MNP DXNYD MNON IUN NN NPPVDVLDY NOY DMNNIA NDIVIIND
AN HNIWIA NHDIVIIND K93 NHY NMDIZIIND T2y NIPAN D120 NN 0T NN .(Control Totals)
(D11 DXNNIN HDID) MOV 20

TODIVIIND NI TOV PPN ,TPYRI .NPMIPIY MDD >NYN 20 DY NNNND DXV DOVINIYN NN
Y TMINDD ANNYAD NNNNN MINSIN NNY 1D GWANNDY D ONDIWN JPNYN N DNNI DTV
15 72 DXVY9D TN MHWIN NTIAYN MOV TV ,INIYI NDIINN DY NODIVIIND YN MOV IPNNN
TYOININN TINN DANNVYN DNY DIVN 52010 XIN NTIAYN NIDA 15-19 XD DXV DY DY NV
YTONNN IWPNN DY 10D .IMODIDINNN T2 POND 20-21 XD TY NANA NIND MPY DYy ,18 D)
.NOY/ 20 72 OV NN NTIAYN M DY INY NV NITIN IORIVN

NPYLDLVDY NXIDIIN NIVIN NN NANYY 295 +20 2 HNIY NDIVIIN P2 DNWN PNIN TWUND
9 DY Y8IIN 80% NIN MDIIN NPV YD DINIII NMIN ,DX0NN MY NN +20 2 MNd Pad (071Y)
2NN PIN HY NN 3.8 NI 2.8 NADI INT NIPAN MDD 1IN NITHIN DY NANINY .2008-2018 DNWN
MY NIPAN DIDD DY NOIDN DN ONMA AMDIVOIND DTN NN DONNNY Dava MDD NV DY
D02 DTNV 7O, N0V 0NN DYDY DIN NDION DY DOV YMININ J9INI DXDIN NN ,MDIDIIND
NDION NIY DOV NIDINY PIXI 797157 1M 29 DY 20 53 S¥1) IRIVI NMDIIIIND D935 DIRM DINMN
DININ J9IN DNMOYN NDIINN XNM NX NP THIN

MDINN DX OOPONN NN .DXVIN DY NDIDNN MNP PN DY YT DXPADN DX0NN MY NN .HDIdN
NDION TONNNY NTIAYI NDIDN ; NTIAYN NDIDN DMDNN ,PDIN DY : NDIDN IND NYINNY NN
, DN NP, NIVIY MIT ,DITITT ; POYN NDIDN NINDNN ,NNSY MDY POYH MY NYAPNNY

NINY 920 3.8 NI )1TIV 19D ,(+75) DNPI (15-17) DXPYN DOV TPV NAINNI NANI dNDAN NIDIVIINN 7
T DNNIN VX .5 PI9-NNA . .07NHYN HY MDIIN MIPON DI NOYY NSND ,NPONY NI NDIIN YW 1N NIDIDIINOY
.DNPYHYN NOIDNN YNNI DY DITOIND DY WAUND NPIVY 11 NXIAP YW NDIDNN YN0 MNY MNIN



&, 1)1 >NNI MIDINL,(NNIA TIY M DY NN HWND) DIXVMNND NN XNNI NDIDN ;)INN NDIDN OININN
MIIIN DTN DNV NOIDNN MNPH HY DINNN .NINNK NDIDN DIININN DMINN DN NDIDN 1IN
MNOVYM DY0N Y MDIOND DIONMNN DXNMN .DYONN MYIY INNTY 90 DYV (cash flow) onnin
.N1I2NN NN DX0N INND TN ,0I97 NN NI2YN

NN DD XD NN YR VNI VIO NN VI NDIDN NN NDIDND N3 NN MOV NIVTHINN
MIVN YMYNYN 19INI NNNYND DD DN NIV DN DPX DNV INND ,NDIINN NITHIN DOVWMINN N
NDIINN NITINA NN INNT D915N DNTHIN D) ONNTH NNIN ,NNT OY .(Piketty & Saez, 2003 >0 DY) mwH
SNINRNA NPIIIIN NMIRIND NIY

,DYTIND IN NDWNN MDIDN NOD 112 OPYN D55 HYWIVIIA NDIDNN DIZDI NIPAN DI NN DI PTHIN NN
VPV MOV OIT D99 NOX MR Atkinson (2007) -5 T NNy oy (Atkinson (2007) -5 n0YTa
.DMMN MON HWA DPPOYNRN T DY MWW MIND MY MNTY TOMOYIL NPT OIIMNNNN OOV
IMRY MOIN PNIAYNI DNPY MDY ORIV PYNN NIY MAPN NIMNN POV MRNINNY MmN DY ,qoNa
IN DNN NNV NDION ,OYNY . TNY MDON NOY DINNIA WM XOY MIVY NDIDN IIDY DINNII MY
D0 HY NDIINY DININ NN 3.X NIDID .DMIN YN KD MPTY DIPIPT DPRY NDIDN MNPNRN NOION
NN DY .NAXIN NMPNN TNND YNNI ,NDIIND NIPIAN DIDDN 76% NIN DXONN MY INMN NOIONN
SY DMV DMID NADIN DY NYIVNN NN DXTTIN NN ,MIDN MDIDNY NOW MXRNIND DY MWD DX PN
2.5 P99-NN2 DM1OYN NDIDNN YNNI DY MION MDION

YPYN MDIONI NMITPHNNI ,DXTINND MDION NPNOVNND MDIDN MDD PN DY NPIPIYN NININD
Ny 0y .(Atkinson, 2007) MDIINN NIV PMNIVYN OXR XYN NXINN NMIDDN NNDNA HIPNY 95 11
Distributional 192 N)151HN) MOIONN NPIYN DY THIHRINDN NINNAVYNN DY NP MIDTYN NNONN
NDION HND OTINN NUIdNY non»nn (Blanchet et al., 2021) (DINA m%>pa w ,National Accounts
D27 NN .DNYY NDIDNN NN 1IN NNIN NI DXVITY 1172259) NX NONMN ,NPIINKD NIRY TPYLIN
DY DXPINN XY DINMNT DIV NDIDND DXPIT NN TYNI 1.5 PI9-NNA NOY MINRXIND NMYT MTHY 1NN
.DMYHYN NOINN YNNI DY NOW NYOVYNN NN OMMAY,MIaN

2017 MIVA DY 1P2%T Yy INONY .2
(7PN MNANY) INDNN DNVDY NN MYTN NN 1MW DXV Y9N ,DIMNINNND DMWY MY ToNNna
,172N7N YNNI PMIY NIV INTIAY NIY DIMOWN OV NI12NN DY 10: DN MINOYNY 1IN WY TWN
VIDOY DN NYYY IX,(IDW IN DITITXT) DY DINXNN N0 NIPYN P00 DY NODY PYN NXT NIYNNINIY
SYMNN YASW-YTN NDMIN TPON NN NP NNINND NDWON .NMYPYN 278D IN PIIXD NYANN TIT MPY
DIYVYNN MPHRNNND TIN 7292 NN DN DOWY PO DY NDIDNL YIDOW NVIY 192NN DY 1OV, DX TITT DY

NDIDNY NN HTINN .DXOI9N MYYIIY DYDY MNYP DN MDION NYY TO2 MMT NN NN NDIDM NN NDION &
MO QOOIN HY MY IN DN NIDYNN NYANIY 1NN NDIDN NMIYD 1IN N ,NNI DI NPINN NYAN PN NN
TP IN TIPDT

AT OMYWN DN 19971 ,0MOYII MPTA OINMNNN DOV DIXPIN DA TWN ,D¥IWWN NPT 1OV MDD IR ?
IM93 Mow

YT 1 1NNDT DY ANIVY TNPNI NYT DY DDA 2017 MV DI NPYPNDY PIIN MIINT ¥IN ININHN YNRn Yo 10
.(2020) Ny 1HN PN



YN NDYP TN ,2004 NIV MIYNXID NNMT NDNA 1N NI .NIINNN 1DWNRIY DITITAT DY NDIDN ON
DXNNIN NN MOND ONN NMYID ITWIR DXPPINKN TYNRD ,2017-2 YINDN DIPNN NPYPNL P Y0aVN
DN MNOYN YI7NEY YINIY N2 MVYD DIXINNN NN DNV I9IND NN YNMIN DY OPIINN dNDIN

DY DNN NMYY NN MINT IPINI INPNSN INXIY DNN NV LN MNIN DY MDD J9IN NPY 1Y
Y§IN 2017-2 DOVUTIN D900 TINRD DMIPOYN NMND DY NAY DT NDN MNANN DYV DITITIT
DYTITATY 20,199 111.2 9PN NINIY 1NV 95 ,2017-2 NN NDIDN MDINND P PN DTN
MY NNIN NYINY DNNT KDY MNTIP DNV 1IAXIY DXNND D510 NON

NN INNRD 12 1301 NIDIDN TN TI9) IDINI NNNTH DIXTHITTN YNIDN NOIDNN ,NDIdDN DN NN
YAPNNY DITHITTN NN INY J9IND DIPOONN DX NHY SWRIN VI ,NOVIV NPV NDIDN DX TPNNN
TV 2008- , 020V WY HY NMPN THIND OMNX IDDPY DXV NAY NNRD 2017 MV D)) DN NV
91039 DY 105N DYTITTN NPIDN DY MNY NMINID 29D NINXINA MTNYA YT 2.5 P19-Nn .2017

NOHN N VN 1.2

.DXWNMINK NN INNT XDD DY NO5ION NDIINN 29 HY NHY D1MDN DM VIO DI DMNITH NN MY D2
P99.9-99.99 5wn5 75 .PX-Y 1non natya ndw (Y) oy (X) pNnnnn 5120 295 NN NP 1ID)
NXIAP N2Y NDIDNN NN DX OITOIN NN )PHYN NN XOD ,)POYN PN DY0I90 DI DIMNONN NN
NNIND DXONN MY MM NODIDN NOIDNN PPON , MY NNIND NXIAP NMN DY NYDIDN NDIDND NNMIDN
Y

025N NVINN SNM YN .3

2018 Mva INIYA MNTYN NDINN MINY  .N.3

,NOYN NDIDNN MXIAP N2Y NYXINNN NDIINM PINNNN NDIINN G0 ,0°0791 19010 IR NNNTN 1 NY2V
NYNINY TN 7P VY9 ,2018 MW, NINTY .DMHININ DN NPTV NN NINNTH MDIONN .2018 MW
PNV NDION DY DXV 568 555w ,(P99.99-100) 11O¥N N227Y ©IND NN DY MV N7V 1P 8- INY
L1090 PPYYN DY NPINITOND TINYRD NN MPIDN 105N NOIDNN MNT .NIYY P 23.7 SW NYNINN
DX2IPNN NRY D35 5577¥0 191N JNOY NDIINN NN I 1T MOTI MNYN MNIAPN NNV TI DY MY
TIVA )15V IR DY 9NN DYDY 19 YN MY YPOYN IPAORN DY NOIDNN 9 ,MINTY .1IDIY INY
APOYN PAINRN DY 9IN0 NYAIN 29 M) 11OV N2 DY GINY

2008-2018 ©2°0¥N NN NN 2.3

MY 952 .2008-2018 DMWN P DNPOYN NDIDNN NN - IINNA NPIDINN MNXIND NN NIPNN 2 1YV
YDIVOIND HDOD TPMIVYN NYSINHN NOIONM ((2) NTINY) NODIDN MIDIVIIND NN DIPNN NN (NIVY)

Y8INN DPNY) DITITDTH MODIINNY PPN ,DXTITI¥TN MOION NIY PN TN DT 9 N0 MIYINR 1Y PR U
MOV DN DN INYY 23 DY NNKN MINK MIDIIN OY TN MNIPN (2017 HY D NHTTN

NDION ,(25% DY) TITDTH NDION : NDIDN DN 1IN DITITDTH NDIDN MNNWN NYIYY P T9NY 1) 2017 mwa 2
(25% D) DHN NNNIN NMPNA SMNK NN DY DY TITI¥TN NOION (30% ©N) YMNKD NN DY HY TIPITN
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5539 Dy YNNI .MINA) DM NOIN MNP DY NOIDNN NN NN MMM (11)-(4) MTmY .((3) NTIY)
,14.2% NIN YOYN YPNNN DY NDIONN NN ,45.9% NIN IOV PNPYYN DY NDIDNN NN N8N NNPNN
.2.4% NN JHYN NIAIIN DY NDIDNN NNNL5.4% NXIN JPHYN JPAONN DY NDIDNN NNI

NN NN NPXN (12) NTIY BNV SNTHIN 7PN DT POYN NDIdDNN NN LD SNNT D910 NN IWNRD
WYY DOVIAN NPT IYNI ,TID NDIINN NNI 2IYINA PN XN DIDDID NN TWNRI 1O YPRNDN DY NDIdNN
NPT N PN ONNT DD9D NN (13) NTYL PN PPN RO 90IDD ,DNTIPN DXIVND NNT 19INA
D»NTNN ON POYN YPRNN DY NDIINN YNNI VN DIPNA 108D .ONMN YTOIN TOINI 1 NMOIDNIND
DTN DX YN YNNI HINN MTIPI 2.8-2) , 11T NMPY PN IWRI YXINNI HNK MNP 1.8-2 DY TN ANV
AR RlPrAR]

12V )1OYN PNPYY TRNRNN X1 PN )N DY DN)PHYN NDIDNN YNNI DY NN MITO 1NN 1 9PN
NIAONN NONX ,TPIRDD MPN NN OOOVUN NN .2018-1 43.3%- 2008-1 47.4%-1 NT OONXIT NN
TN DTN 2012-2014 DIV NMOVY NN ,2008-2011 NMPNA MY 952 NDIINN PN NNNN DTN
NN ,21 IPNRI INNIY 19D [, NDIDN MXAP-XNND POYN NPWYN NN DPI910 NN TWURD .2015-2018 DNVA
POYN NPYYN DY OMNNNND DINNNRND NYYNY TIYA ; 1IOYN 1PRHDDN TPV NN MTINNNIY DX
VOIRNPN DY NDIDNN NN ,NNPNN DD TNND NNNND THINVMN OO NN 01X (P90-95, P95-99)
oV NN NNYTA,2015-2018 DNV IV T ,2012-2014-21 DY ,2008-2011 D)W T (P99-100) 11Oy¥N
Y99 JPYHYN 1PADNN DY JPOYN PR DY NDIDNN NN DX D¥PI90 NX TYUND .1V NOY 110N VP UYN
INNDY TV 2015 TY NN DDIN ¥ NDIDNN MINIAP YD LYNOY MNID N ,T1-) 1 DIDIYINI ININY
;1210 INNOY DOV TN N7 1919 INKRDY 2016 TY PMYNWA NDY NN JPHYN N2, 701 .0 10
.2018-9 2008 y>2 NRNWNL YMNN MNNY RHY INWI HIN TOV T

NMNINDINA MINNYA - DIPYYN NDIDAN NN )3
-1 MPTN P2 2008-2017 DOIVN TR )VOYN YPRNDN KW YINNN NOIDNN NN NN DINYH NN 2 TPNA
NDIONN YNMY DINSI NN 4ONDYN JPNYN X NN DY NIPOYN NDIONN NN MIT0 Ntya ,OECD
PPNV 277N DY NN P DD, MNMNT MPTNHN PN INPI DOMANND DN INIY DIPIYN
MYIND MINK NPMINDI MRXNYWNY 10T OECD-n m»1n IRWO DN SXIY DY MmN DIpnn .noYS)
N DRIV PIAY MDD MNTHN DYDY P2 WaN ,NNT OY (2021 )70 T) DRIV MDIDNA PNIVN OND
TTOIN NIMD NV AP (14.4%) YNNIV PHYN \PRNN DY NOIDNN NIV TD ,THYHNA YT NNYINNIN
N TIWY NN ,(13.5%) 1PD192) (12.6%) NTNINNDN N99NNA ,(12.3%) 17NN DVND ,NNPX MNTNI
(19.9%) 27N N2

IOOYN JPRDN DY NDIINN NNID PIT N DY DMWY NN PN 32 IPN,)PNIY OIND MINT INNYND GO0
TIY2,2008-2017 D)W POYN JIRNN DY DOYXINNN NDIIND YNNI NN PN 1NN PN .OECD-n m»Tma

NRY MDIIN PN, INT DY OSYNIT VAN NDIDNN NITHINT PN INNIN MDIIN DIYDID NN WITH VIO 2.2 PIa-NN 2
IPNYN N IPON DY MPAVN TUN ,DM09Y 7OV DIYTY

,N9YN 5WNY NIMNDN MIPTNL.2018 NIYY NDIDN YNNI HYW DTN PN PITY MNIIYN 1PNV IN NN MNTHN 20 4
NTRYI NTINHD NPTH 932 DNMN JYW NNINND NMIYN 2016 INKRD DOXPNT DN DIIOP NI ,DPIIVDINY PNV
.92 1YV NP2 MONNYN
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291932 .2008-2017 DNIWN P2 JPLYN JPIRNDN DY NDIDNN NN PONPN NPV NIR PXN IPAIND PNNY
NN Y2 OECD-2 my1nn 2y (regression toward the mean) yX1NY NNION ORI NN ,NTHN
0) 791,2008-2017 DNIWN TIIND NT NDION NN NHXNDN T NN M) NOONS LY JPRNDN DY NDION
PNV ,27NIR) YPIYN PR NIY INPI MWD NDIDND NN MY MPTHN NYIDY NN DY ORI
1122977 )1OYN IPAONN N2Y MNYT NINKIN DIPXA 53-1 42 DIVPN .Y NN DY GO T NN RPNT (MDY

.92 192102 NYAV NN NN 52-32 DMPN NINNIN .NNPNNNA POYN

A7) NN IYA HY NUINN MNP 4

9590 NP2 IND 10N INRD .0NPYHYN NDIDNN NN NN D259 NOIDN NINPHN DN NN MY P92
YN ONPOYN NDIDNN YNNI DTN NAINY NDIINN MNPN 29Y (decomposition) YODMVOVLD PIVI
7252 DAY DNIMOYN NDIDNN NN NN NN ,0POY .NTIAYN NDIDNN NMNYANN DY DINNNN

NYDNN MNPN N4
NOIINN MNPN ,NDIDNN NNOONN NYYN DXDIVNY DI, MINK MPTHY NMITL ,INIYI DIV DIRNIN NN
9PN 2018 NMIYY NDIIN MXIAP 292 NOIDNT MNPN NN OIONN NN NN NTIAYN NIITNA NN PN
NDINN ONNYN OMIPIN NDIINN MMNPH ,NDIDNN MNI NOYNI DIDIVN TYUND D DINNIN DN .3
MNMON MNTHA D) RN NYDIN NN PN NNYPN NDIIND (POYN IN NTIAYN) LN NYID NNYPN
MM NN INNINI MDIDN DXVMNIWN NN, 2 P192 TV 295 (Atkinson, 2007; Piketty & Saez, 2003) mINN
MNP DY NDIDINN TWUND OO KDY 12172 NMINNHIND OIN 7PN PNAN INNI DY NI0IN ,NNT DY . DOV
NN NN 102 N2V .62 PN IV 9D )NNN NI PN OINNIN NIPIY NYIN 1N MM NOION
.(2008-2018) D> TPNNN NN NA NAPNN N NAY MIND) NDIDN MXIAP NIAY NOIINN MNPN NNOINN

9 DDIANN PNNN MDIONN 25912 DI XION,IN 112X PN NPV P XD NNMIND MM NDIDN NMINI
95,7V MM NP, MPOY ONT ,DXTHITDT : DOND-NNY NN NDIDNN DX DINDN DX .DXTITT
NYON PNN NOIDNN M2 L,P90-99 110N NPWYN DY DINNNNN DMNININND NYWNI 154, 7PN INNY
DY 2T TONY NPV, 0> TITDTH NI )INKD NDIINN N2 1OV NINNND NIAY , DNMIYY .MV INDTNH
12y PNNN NOIDNNN 10%-D INNH DNN TR DY DINIIN NN ,TIY NN NPT IUNI .NDIDNN NN
DNYHYN NOIDNN MNP DO

DY NMNSONNN ,DMNY DXDI) MID DY MOYI MYSNNI MPAD DMV NN INDN MOIDNNY ON
NN DMI¥MN PPOYN PNPYYN PNNNL D099 (2019 ,225-92) DINDM) INIWI IWIYN NN DY DTN
AONN NV N2 DTN, IOYN JPRDD TN .ONDY 197N YD) NIOVN YT DY NN DNOION NN
DYDY INDN YT HY IN,DITITDTI NV MY NIV 19INT,MIINA NVIDY >T> DY NDION DIN»ND )1OVN
AN ONNI2 NV ITY NIV I9INT ,DMDIN

1N NODY INT ,MMNPRY NN NODNN NN DP9 NN N2 TITN 2D G0N YyPNR5 15
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NOIDNN MNPN Y PP a4

DY DN MYNNINI 2.3 PIS-NNT MDY DNPOYN NN SNMIA DPPN DX NN AT PI9-NNA
MNPN PN MNPOY’-R NYIN NTPN OND PAND DD .NDIDNN MNPN 95 (decomposition) VOOV
DXIYH DINNNN NYAN DTN AP 2D NN )PND XN OPLY ,7NDIDN TMNPN 122 NPW7-N IN 7NDIDN
TIVY NNMON DTPNY IR ,TIN AINR MDIDNT DIVNY INY NPIZN MDD ,NTIayN MoIdNN 77Nl
NDION NNIWY )INN NDIDNA YONIN DITNIHN,VIT .NDIDN NMNPN 7P OMIPYOINIIN INY G NITI NPNY
.D2YHYN NDIINN YNNI NN AN NI IMOIDIIND DD NTIAYN

NNYY Y92 ,0M0N NDIDN NPN DY NDIINN NNVONN DMWY DNMNI NDIDN NPN TINA NPV M91)0
N DNNVNN NNNDN NAPNIY NI ,OUNY .OMINRND MNPHRY DN NPNIMNK DY 59157 NDIDNN MY NX
NDY .DMINN MNPNRH MDIINY YIAP DN INWYI NTIIYH MDIONN DD TOV Tiya ,NTIayn mMoidNa ONYN
NOIONN NMNSINN NPWN MIAPYA OMIPIYN NDIINM NN NTXPY DI2ND NN NI YWNIN , D290 DMNNY
own

52 ,PYNIA NOIINN MMPN DY OONN DITHL MY ¥ 1AW NIPNRD DNMNN NDIDN MNPH P2 1Y
DY) YWY NPNY 91D MY DY 11D NO .0MYN NOIDNN MNPHR TINT NOIONN NPNOONN NN NYH
Y NDIDNN YN MDY MNID DN NN ,NTD NIPNA .NDIONN MNPN INY DNIYO NN MDIdNI
NN INY DX NN NDIDN,OTIPN P9 NN IPNIY 29D INNND .)NNNI NN NOIDN MZYI NPDIDIIND
MNINTN INWN .DMPOYN NDIDINN NN YYD HY2IND NN )INHN NDIDNA YON YY) ,NDION DY MM
YMOOY MIYY NDION MNPN P2 DMNMPY PAD NOIDN MNPN TINA DY P2 NDTIN TR MNID 1N DO
IYIANNY YOOV PID D)INI PNTI PNY .DNPOYN NOIINN SN NTIPN INNNND MYON DY MIANA
N DTN

YPORNN ,OWNT) £ NN NNIP SV (NTIAYN NDION ,5WND) /NP NI21ON NOIINN AN Y £ -2 100)

Yr ¢ =) Yrr -2 003000 MNP0 5550 1Mva £ 10100 NP HY ND51ON NOIDNN NN DD £ M (1o

TO XY = XY pr ), 000 MV PYna NONN TO NRISND Y, = X Ve T Iowa (Y £y

NDION NP DY NOIINN NN NN DTN )ION DMNXO NNYA ¢ MV 7292 J NOIDN NPHN PYNI NOIDNN

Sj e =T DY j NDION NPHN NIY NP DN DV N0IONIN NM DX Spe = Ve /Y, 0D Oy £ mwva f
Spe = XjSj £, DNIVWNDIDN MMNPHRN DXNMIN DO NN f NOIIN NP DY 510N NodNI MY ¢+ /Y,

TINA-N MINYNI .NDIDN MNMPN P TIND ,0MINYN M0 MY IR NYOY XD DINWND DTN NYd

92 TO TN, jNOIDN NPHN f NDIIN NXIP SV NN NN DRSO N IR W e =Y ¢ /Y XD

1035010 NN AR I Wigpor,poo—100,2018 PYHY MY NMINI NODIININD D932 PN INMND NOIONN

AN AT N DY NT MHNWNA NPY 2018 NIV ,NTIAYN NDIINN 99D TINN POV PNPYYN DY NTIaYN
10N N0 TINA OOV

NN 7DIIINI NDSIDN NOIDNN TIND j NN NPN WWIN B =Y, /Y, X0 7par-n mnwn
2y MY MNWNA NPY .2018-1 NDIDNN D2 TIND NTIAYN NOIDNN NV NN ISOD Bigpor 2018 ,7W0Y .MV

MY j NN NPRN f NIDN MNP HY NDIINN NN 7D 25 DOV .1NDIDN MNP 122 N1Y ANMN AT 19
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ON DINWN NV NYOND N t

Y.
X == = Wj,f,t X Bj,t

YVire Yire Y
Ve V.

M2y .f NDION NP DY NDION YNNI Y21 N9 HY DOV NN PI9Y T 19N DINWNI wHNWYI Ny
297 ASpioe, = Spe, — Spi, NN f NDIDN NXIP DY NOIONN NN MOYN NN D0 - tp DWW
22PNN 280 MITHINN

ASfﬁtO'tl = Z ASjﬁf'tO'tl = ZS]; f} tl - Sj) f; tO = Z(B]'tl * Vl/j'f'tl - Bj'tO * M/j,f,to)
j j j

Bj:, + B Wisr, + W
_ J:to J,t1 J.fto Ity
= E — o Wy, = Wipe,) + E *(Bje, = Bjeo)

2

J J
= Z E] * AWfftO:tl + Z W] * ABf'tO'tl
J J

NOION N0 TIN1 OMNY NOION N0 P ONPY

NI NPYN NN NPIDD NNT AINNYN INNNNN NN Lo, t1 DIWN P Y¥INNN DX 09000 B, W wxo
N¥IAP NAY AWNY 1 NYI L(J920) MDIFN MND P2 DMPWY (INNWH) NDIDN ND TINA DMWY NDINN
TN DAY 199N DIPWA MW T YY 7201 NDIFNN NN NPWAN NN ,I0% MNPN SNV P2 NNNI NOIN
P95 QN 1) ,NDION MNP 29 HY VIV DITD AXMN (VP21 7 TINTY) INNYNI DIXD3IIN TN 991 INND

92191 M»W5 J NN NPN 5D HY NMIND NN

NN D8N 5PN .NDION MND TINT DNINYN NYIAN DNIPHYN NDIINN NN NTIPNY DIRXIN NN FINHN
VORIN L(P90-99) 19OVN NHINKND RIS 1POYN NPYYN : NDIDN MNP YIIN N2Y PHIPIN DY MRNIND
WOV P27 (P99.9-P99.99) 195¥N 112290 KO 110¥N 11aAORN ,(P99-P99.9) 115y 119a5RN ROY 11OyN
99191 NPWN NN MPNNI (79191 To7) Total ynIMdY ,00WIN Y52 NP2 NPIN MTIYN .(P99.99-100)
NN L (P17 NDIDNN MO TINA OV 5D DY NNINN L(DIND) NDIDON NXAP NN YW NDIONN N2
TN, 0MPYN MND MNY DIDD .2018- 2008 DNWN 2 (DYTR) NDIINMN MND P OMPYN 593 DY NMINND
NOD JPOYN PNPYYN DY NDIDNN NN ,NNNTD . MNPNN NV P2 NDIDNN NN DO1ON MWD INY P
,N2INON TION NTINYA GPNVNRY Y90 NN MNP 2.1-2 NMPNN ToNna T (P90-99) 195¥N NINKD
MNPN TN OMNY MIAPY2 HNKR MTIPI 2 DV DTN NYAN NNIN NP POYN ONNDYD DWINI
.NDIDN NMMPN P2 OMPWN NYI DTN HINK MNP 0.1 P NOIIN
NN D201 NOIINN MNPNR TINT ONPYN 1 DIXRNIN NN DIVYINI NNXINN NDIDNN MNP Y52
MAPWYN MPIPN MTNYN DMPOYN 1N2292) PAONI,)1PNNA .2018-1 2008 12 NDIINN YNNI NN IPOY
AN DT DT 020N NN MNPH TN DNIPYN DY, MPINDD NITNYIN AN NYITY NP
DR IDTIN NWYNDY TIONN NI 1Y NDIDN MIMNPN P2 OMPYNY PPN NNT OV NNANIY DTN
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MTIPI 0.1-2 79 )HYN PNA2IN DY NOIdDNN NN 2018-5 2008 DNWN P ,OWNY .OMMOYN NDIINN NN
P2 OMPYN IR CDINN MTIPY 0.16-5 DY NP D9 PN TAY NOIDN MNPN TINI OMINPYN .INN
2392 NTTNIV NODION DTN NN MMNY ,HINK MTIPI 0.06 D¥ 71POYY 197 NDIdDN MNP

qP2Y2 NYAN DNIPOYN NDIDNN YNNI DTN ,NDION MNPN TIND NPWY ININY DX2¥DIN KOV Pan
NYINN NN NINIA 57PN DIDYIND NYIINI NPORNYD MITINYN .NTIAYN NDIDNN NNDINNL DMIPWYN
NDIONN NO TINA MNPV D) N ,(9IND2) Y150 MNPWH (NN PN ,POY ,NTIAY) NDIDNN INON THNX YD HY
NPYPN NTINYN) NTI2YN MDIDNN TINA NPYN ,NDIONN MNP Y5 MY (DITR) NDIIN MO P (71 ))
MNP YAIND VDY NIY .NDIDNN ONNIA DTPD DOPMYNRYNN DMITINNN TN INNND (NP2 TIONNDYN
NTIAYN NOIONN TINA MPYN .NXAPN NMIX DY NDIDNN SNMIA NTPY 21990 DIV D) N ,N0IdDNN
.(2020 ,307) ©INN NNMPN DY THINY ,NTIAYN NMIDIDNL DIV DINNN IN»ND

ON MY MAPYA 1P2Y2,)1OYN PIRNDN DY NDIDNN YNNI 11PDYD IdNT NOIDNN MNPN P2 DMNDOY
Capital \PIMdY MNYTRD MTMYI NINT MINID N .DTI2YH MDIDNN TO NNWY NN MDIdNN To YV
MDION HY MAN NN (7N THay”) Labor 1n1moy NnyTRN MITIYN NmyY »2rn TIy ndyan (i)
,TMM2N NDIDNN MXIAP DY NDIINN YNNI IR MDYY 11NN MDIINL YON DI 0IN )1POYN 1PRNI PN
.MDIINN NPT DYDIVNVY K AN NN DN

TIIPNY NPIYNN Y21 MNIPOY NDIDN MNP DY NDIDN YNNI DTN IPIYY DINSIN NNIN ,D1D0Y
NNN NDIINA NMOHYY IR NMNX POV NN VI ,)POYN )PRND NY .NTIAYN NOIDN DY INY
Y MIPNY KON NNDINNN NN DNIN NT XYNDN .NDIIND YNNI YW N DT IR THPON NN pwnn o1
NNNNN DTN NN NP0, 0TIPN PIO-NN2 NTYNY 395 MM NDIDN MNP NTINININ NN NOION
Y21 NOIDNN SN MIPOYN NPYAY NN 2.3 PIO-NNA JPYYN NA2D DTINY NDIDNN YN DY INY
NN VIR ,NTIAYN NDIONA PPHYN PN RAN PIO-NNA DT NNIN ,NTIAYN NDIDNN TINT OMNPYNH
.T252 NT2YN NOIDONN NOIONN

NNAYN NOPDN D4
95w MYYIdN ,NTIAYN NDION DY DDINN DNIPYYN NDIINN NN NN DXAYNNI DTN DX NT PI9-NNA
PN D NRYN OTIPN PI9-NNA (1) .M 190NN NTIAYN NDIINN NN TI92 DXNMN NN .T1Y2 DN
NN NN TN 1N (2) .TIAYN NDIDNN NNDONN NIWN Y1) DNIPHYN NDIDNN YNNI TN 999
N D ,INY 1D NTIAYN NDIOND NNRNDYN ,MDIINN INPY DN .INY NPMITH NN NTIAYN NN
NN MYITI XY 1991,N0DION DN 1IN NDIDN NTIAYN NDIINN YD VYN,V .PXOYNN YT DY NNNTNH
MPINN N NN MDIDN YY MMN MYIT) XD, NDAD MY YND1 MDION DY TTHNNND YT MODN
N D IPNNNN DY) PON PV ,NTIAYN PIV PNV OX NTNNI MDWN MY (3) .2017 DY D317
mxy 9NN (Katz 1999; Acemoglu and Autor, 2011; Danieli 2022) nTayn Piwa 91 1pHRNN )PNY
,NDION NN DXAVNI) NDIDN MNP DINPH , 070791 NN DTN NN ,NYION NOIDNY NNITL : VIV NIN

7252 NTaYN NOIdN YY DLINNA
YTNN NTN 295 MMAN NDIONN NP YO NDION DY NYXINKN NDIINN YN DY DIINNN PN
1 NY2V2 MXNIND INNYNA .162 1DV 2018 MV MNNTI MINXIND .NTIAYH NDION YY DOINNN
7292 NTIAYN NDION 9D MNINTHN MMAN NDIINN MNP ,NY9ION NDIINN 299 NPT DY MOOIANHN
Sy WANN DY R¥NND .((4)-(3) MTMY) N9 NDIDNN YD) NDIONN NI R I INY MNP NP ML
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PN NIN IDVY DINN NN L) 1D ANV PNV NN NTIAYN NOIDN ,NY9ON NDIDNN NIV T
DI IMDUNN YN NNIND AN TWNRD ,90% Dy NIy NOIDNN DY PPN

NN NMAX NOIINN DI DN NTIAYN NN NDIDN YAV MIXID 1D DIIWIND NIV DXDPNN ONMN
NM2IN NOIDNN DY DY (NTIAYN DPRY NDIDN MNPN 991D) NDIINN DI TO 2597 NN DMIMA NN TYND
MNI2 XMYHNYN IDINA TN DT NN NOIDN DY NN D DINIT NN L((9)-(6) MTmy 162 NHAV) NTIAYN
DNDION 9 DXV NPT DY MODIANNDN NIV NPIPOYN MIRXIND NNYT N XY¥NDND .INY MM NOION
YT ONNN ,OWNY IRIWD YTIN 1PN NN NDIDN XNMY NTIAYN NDIDN NN P2 121N OXNND .NYDION
.(Berman & Milanovic, 2020) MNINNXN DOWN DXONN TONNA NDY NNIN DY ,N¥I2N MNINI NN'T

DNOYN NOIDINN YNNIV TPMYNRYN DNLP DNPIYN NDIDNN NN ,TA02 NTIAY DY DYWONDN TWND
NDIONN 19 DY DOXNTHN NMANN NOIDNN DY DY AT M9 DY NNIND NN NN 6 IR . MNPNRN HooN
.(5IN5N 1PA) NTAYN NOIDNN 29 DY DNINTNN NTIAYN NMAXN NDINN YYD (DVTND IPA) NHDON
OIND N ODYTY ODTAN DY ,IN DN NTIAYN DNIPOYN NDIDNN YNNI YD ,MIY DI D NN IRNYNN
NTIAYN NOIDNN POV NPYYN DY NN NPNN THRD ¥Y¥INNA .INY MM NOIDN MNP N2Y YO
12y ,28%-2 T DN ININ YPHYN PINNN Y .NYDIDN NDIDNT NN IMNX NIV 3%-2 YON> 19N TN
MDA PNV ORY TD DY DOWIANN 1DHN OO TANN .70%-2 1PHYN N3N NIV ,55%-2 YOOV 1PIONND
N9YTY DT DY, NIOY NPIDNIN NMINXINT MDIONN MO HION JPNWN INND 9N TII) NTIAYHN MDIDNN
9252 MDD ,)NNN MDIINN NVNYN HYI  ANT .INY MM NDION MXIAP Y )PNVN OXA INY
N4 PI9-NNARINY 29D ,N0IDNN NNVANN DY )1POYN NPON2

PN ML NTIAYN ONIPOYN NDIDNN NN DY O3 29 DY MMINIY NIN 6 TINND NIIYY GO0 RNNN
IUNRD [, NONTY .NODIDN NDIDNN 9D DOXNTHN NDIDNN NN NNIYD NP NPHVINM N NPIHY
)03 9 DY DY 1122 PNPYYN DY NDIONN NN 2012-2014 DNMVN P ,NYDD NOION DY DYOINDN
NPYYN S NOIONN NN ,NTIAYN NOIDNA ,NINY NNIWYY DI GX JPAINRM )PRNDN DY NOIDNN NN
NDIONA DX DINAN DY WIANN N KRNI .12 1PAIRN N2Y DI DINWYN) , 0TI POV YOIRNHDM
P90- 91m55 ,1°0y10 N PYWYN NPNNNA 9N NV NN .FPOHIN NODIVIIND MM MDIDN PA NTIAYN
PN DN RN (P99.9-100) 11DYN 1PAYNN 1IN ,NOYN PNPYYN DY DNIPOYN DNTINKA IWNN ,99
ONNTHN NDIINN MR DY NOIINN NN DY NTPNY IRINY ,DTIPN PI9-NNA )TN NIND MY NN
.T2YN NDIDNN NN DT 59X 1PV D120 MOIDN NDIdNN 29D

NNPOYN MDIINN NN’ NDIONN MNPNI YYD NHYINI MWNN NN NIDNTH NT P9 NN NMININD
MPONN I ,MPIITH INY NPNY ML TAY2 NTIAYN NOION DY MODIANNDN NMINIINY 13 DY N INIWAI
PMNMVYN ORI DIV NNY YD . ANPOHYN NIDIDND THPNI ,MDIDNL YPNWN X DY 7192 MPYN NNNN
T 5Y OTYINN DITHIRD PITY )N NOY NPIPIWN MXRNIND IONRIYIN PYNI IV MDIdNI

MRy Nnan .5

TS0 DPTIA NN .DNIVOYN NDIDNN YNMY NIV DITHIND DY (robustness) MTIYN NN 1N ,NT P92
NNV NPT,V D) TNN NN VI )12 1DTIIY MPNIAN PWRIN VINNN MPYWY DRNNA NNV MINNIND
IOV DN M) YIRY MDION NP ,2017-2 NN DINNND DITITIYTH MOIdNN DY
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AN TN NS
NIV OIS .MNA 55N DN NNV NINIAD DINIDYN NDIDN NMY DITHIND YW MYNIN N1NID DN NN
NN 5 IRIWI YTONNN IWPND ORNNA (+20) NOYMI 20 22 7PN PYRIN VINMA 57NN TN ,2.2 PI-NNA
WAVYNY MIVY 57N TN NN Atkinson (2007) > DY DITIAY 293 NNT OY .TPNDINDI INNWN IWAND
MIVNVY NN ,NNNDN NDIDN NNT DY DXV NI IN NVIIYN NN IV ,021HYN NDIDNN YNNI NTNIN DY
YW DMINIA NPOXIN NOSIDN NOIDNN NN NNPHYN NDIINN MNP 2591 NN

oYM 15 )2 DXV HY D TRN DY VI : DY DOVIN NYD NOY SYUNRIN VI NN DNYN DN
DRIV I (+15) PNNNNN 22N THN NN DM NN .(+23) NDYNI 23 )2 DM0I9 5V 27) TNN DY VI (+15)
TPV T (+23) POYN 92N TN NNY,DXINK DMNIYI NMITOM DY) 715N DY HNIWI NTIAYN MO NITHND
VYN NITINN (DWW DYI12)) DXNIVNN DD IN2Y HRIYII XAND NAIND MY DIN INKD DOV NN
YAPIV,N2INN TN DD D) HYN DPMY XINY OIXIN MY RID MPTHIA 20 51O 0N TN NYIPY DT
oY NOW DMNMN DY NDIINN MDY NMDIVIIND MDD DY 0N TN NN .OECD-n m»Tn m2a9n1a 18 500
1617.2 15202 9% TN 9

TN NTNNY DRI DX .7 TN THXI YT THIND 0NPHYN NOIdINN SNMY 90N TN DY NmIND
NINOYNY TIYA,1POYN YPIRNIN DY NDIINN NN HINKX MTIPI 0.7 DU NYNINND 1OV NN +15 08520 510N
DNNND POV PRNN DY NDIDNN NI HNN MTIPI 0.2 DY NYINND NTPY NN +23 OXDND D0 TN
DY DXPYN DIVIN TN 09910 NN TYNRIY T >T> DY 12010 DNPOYN NDIINN dNMD D700 TNN PAIOUN
PYTA NYAVN 9N TRN NXOYN TN Y7.0030NN NNZINN MHPNNND DXADNNN DI ,NIIN) NDIdN NNI
NDIDNN YNN) DY AT M9 DY MNIND ,)IDAY .DNPOYN NOIINN YNNI MLPNY DINY NN ,TIONN N2
220N TNN NN DIV DX IWNRI NINYN KD DNIPHYN

MPTAD IRNYNA IRIY DY NIMPIN NN MIVN KD +23 IR +15-D 2700 7NN MW PMINDIAN wpna
IPOYN YOIRNT NN NN NN ,(+23) 1N 112X 92 THN NN INND .(+20 DY MoDI1ann) MmN OECD
191231 NOIINNY T3 DY YIANN 7271 .2 PN ININNY 29D PONN NMPN DY NPVYN IR ,0.2%-1 P9
DYDY NOIINN INNID MIPIYN DINN NPN DNDY INRIAND NAIND MDY TONNA DOXVIAD NNDIVNN MON>
18 5N OO

2017 MVYY ©H2 OXNNIM D1 192%1  .A.5

DXNNN OITITXTN NDOWN DY NINY MTTINNN 27T MIPNAY NOY MXXIND MY NN DN NDNIN
NDIONN YNNI DX TIINN ,D0I97 MDINA ONYHIND MNY MY VDY NP NYNN .2017 Mmva vna
2017 MY OXTIT2>T DY MDI2 NN NNNONN DY NANINY .IDON MWD NNN DI WIDY TIN ONIOYN
2.2 PI9-NN NI

NN DIYN NN TWYND VYN DI ,+15 INDND DN G0 NN DXPNN DX TYND DITIV NMDITIIND JY NDIIN PN 16
MDY YINK D22 DININD) 15-19 2 DOVIOY THY NHPNNN NN .NNYT DIOT 1NN NDIINN NDD .+23 INDNY YN 90
.TaYN

A(9) NTIYD NRMWNA (5) NTINYA,172 NP2V Y9N NN MY 1) Y

NY HNIYWII PDITIINNN 992 INN,)D 1D .1IDIII 2119 11 20-23 NI MDION ONIN MPY RO MPTHI 0N ,qoNa 18
M5Y MIMMINH TN DINDN VIPVYND KD NNVINNY 1NN DN MDD .XINI NIYND
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TPNINND MDY .OX0I9 GIN 26 P2 DOPONNNN N7Y TINODMN 80 NIN YN DYTITIYT HY H9I151 DIZON
)90 0DV DTNIND NYPNNOP NPV NI NDDY 7252 NMOIYIINNIN 0.5% DY NYNY DX 1Y TH MDIdNA
NVNYN (as-iS) 7DNY 2997 N MDINNON NDIINN 21TNHI NINVY NPIYIR MY YIDY DOWNND 1IN
NDIDNN MXIAP 9 DY DIHTDT DMNX NNYONN NN NNNTH 3 NP2V .(smoothed) NPONM (omitted)
MWYNN 9D T 29 HY NN NDIDN MNP DY NDIDNN YNNI AN VNN 8 IPNY,MYNNN NN DO NINVN
.1ANIN2ID0N MY)HNN NNN DI NYD PITI.NMWYN

DD ,ONY Y97 DMNONN DN VIO MUYD N 1DON DITITDTN IOV NIURI NY)
INPNIT DY) .Y NNINA NDAPNNY NINNK NDION YD ORI 2017 NIV DN DXNNNN DX TITTH ON»NNY
1N IV PNIDNN .3 1YV DY NNYNRIN DMWY MR IV 29D Y1PDYN PRNY DX TITTN MDIPN 27 NN
NNAPNN GPNYN NI XY¥NN DN NPNYI-TN NNINDID NANN NYYND NAPWYN DITITAXTN NOIDNNY NN
IPOINY ONA DXNNNNN DIXTITTN ,NRNDN DI .12 7PN MXID 1NNV 9D ,DXTITTN NDIdDNA NTNN
Y NI NNNN NINY DNOOINY NI ,DNY 190N TNNY NYINY DXPOIND XD DX 1YY 2017 Mva
1933 Mwa mYI55N MY

19202 NIV NIV NIXIN N DY) DN DNNNN DITITTN NN PVITNY VNIWND NN NIV N
MAINN NPYA NINY DAN,NDIDNN MIDONN DY NOINTN NPVNY MIYINTD NPYIN NN NIM DINDN NN DY) .3
NDION DY 20N DTN NOYITY MNIN DXNYYNN NN ,NIDY NN IDON DIXTITAYTN NOYININIT DY MIUNI
NDIDN NIND YD’ MOV D TNINNY T NN IDDN DXTITTN NVNYN .PNTN 19IND DIVIND THVD NIV
NTIAYN YNNI DX Y RN DD 2017-2 DOV ,q0NA PNV ON DY 1T NDIDN DY NYOYNN NN 1D XD
PONY OYNY NYY DITITTN NOYIN N ,ONNNA .OXTYTTN MY NNINA NMAXN NDIDND NANND DOV
19N MM NDIN MXIAPO DXINWN NPND DNNNX PN DXV TI1 ,0°079 DY NDIdNN MXIIPA
VPV DO0I9NN 1% THOWI 1T W) 292 1OV ,3 NIV NT RXNND MIXID NI .INY M) NOIDN MNIPY
D09 2% P NOOYY NNYNIN NWHNN NNHYA ,P90-99 NDION NXIAPD DN NN THITXTN NOION
I N8APYYON

2y MV 19IND DN DXNNINN DITITATN DY NPONN NYSIN 1ODY NOTIND NOWVWHVN NYNN
DOTYITDTN DN NONDNND NNY DY) .0NY 10 DY NP TNRD ,NT NPHNN NDION HY INMPTY DOV
-2 VMY 921510 ©1ODNN 1710 DY 01902 ,2017-5 2008 P2 1DWNMVY D)) DXTITT DRI DNN DOXNNNM
N0 N DY .INY DNVP DOMY DINNIY NDIDNA MIYI-TNN PINTN NN NINN N V) ,ONNNA .2017
NYT2 HOOWN PN I 1Y PITD MDION PNV OX DY DITITI23TN MDIINN ININ DY JNYIUnD oN»nnd
NIASWN NON 1OV DY NOTYIND NODIT DY) D099 1ININY DOYPN HYa . 0OYW DINNIA NDIDNN IND INYYD
1928 DN JNAY DN 12XD AN NP0 MNIN NNNIN TR ,NDY DN THIND DN DOXNNMNN DITITTN NN
OW9a

YNNI NN DXAYNN NN ,NYY NPNDN MINXIND DY NPONNN NV NNTINA DY MYNDYNN NN DXTNY >TD
MV 95) 2008-2016 DMIWYN MIY .8 TPNI NNXIN MINXIND .MNYN MYNN NWIODYIA DIPHYN NOINN

NONYY 1986 MW DIPOYN NDIINN YNNI TIMIKRND NHHY INIY | Piketty & Saez (2003) 2955 nnygn NmyT nNp»a Y
ITAY NP2 NN NDIINM YIYA HY DINIINN AN NNPOY IT NNIT .MV NNIND DN NN PINT INY INIRND
TPMINNON 7MYYY 0NY NN ,DMYYIIY MIIND DY DOPIINK XoN DXNNI2 DMIN NIANY DIipHNa ,0nYY OXNPNIN NN

.(Blanchet et al., 2021) 931 NLIdONA
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NN 1.0% S¥ 7D NN (D)1 P DDINDN DMNPI) DN DXNNNIN DITITATN NPONN ON ,(NAVNIN
MVYY TUNI 193 9 DY DNIPOYN NDIDNN NN MY DY NIT J9IND NYAVM J1OYN 1PIRNPN DY NOIDNN
IP2) MNTIP DNY TNRD NPONN INIY XD TN NDIINN NN JTNIND NPT DYHHI) OYTITATN IWNRD 2017
NN NV 71.7% SV YON> D17 ,22.7% S NMD TN I9IN NDW 1PYYN YPOIRND DY NOIDNN NN (P11
ON TN DT PINNDY T DTN MDY .HYPN IPA P NMINID NIV 29D ,(13.2%) 2016 Mva NOINN
DY NOVNNN NYOWN N NN KDY ,DNI DOXNNNHD DOXTITAT DY NIOWNN P TN NYAN NPNPHN MININ
NDION2 NNT MOYY NDYN NINT INRNIN 2018 MVD DNTNINI NMINIY 1NV 29D MDIdDNL PN ON
DXNNNIN DY TITDTN TWUNI ,TTRND .TPIN 1PYID NYMN RIY DN NPITN DY IRNIN NN DITIPITN
2017 NMIVA NDION NN YW NN DN NN, (DININ IP2) DITOINNNDI NPT DOVNPYIN 2017 MVYY ON2
SV NPYNN INND 13.6%-) ,0N2 DXNNNNN DX TITDTN NODY NPHNN NOY 13.4% ,MNTip DNIYO NNYTH
.DN2 DNNMNN DY TITTN
NDIDNN YNNI MNTVIR NN NVN RN NPNIYI-TNN DN NITHN MYANN MDIDNN DY NPONN IX 010D
DNV 10-5 DY NNV 29 DY NPYNN DXVIY NN DY SYRIN VINNA 1991 ,NNPHYN NDIDNN MNP NAY MOV
MYNON ONYY DNMNND 1M 7D DWY 1NPONND DY NNV DY NINK NN WIUN T :DINYD 1)
19ONY, 7252 NNN MY 9 DY NPINNY NDIPY 7DNYW 197 NY) DNV YWY NINK NINAY DXNOND MNYNIN
NN POVIYND VNPYNRY PRNND MIMIN DIV PN) .DNY NO1N M9 DY NPONNY NOPY MNOYNNN NYd)
1NN NN NN 299 OECD-N 11227110 M171772 DNIW DY NN NN MWD KD 0010 YNNI DY 1)1 TN
.2 9PN ININNY 29D )OYN

MHION MUdN .S
ND DN DYDY NN ,TPYNRI NDY MNNA DY) DN YN DI NDIDN MNPN NYIAIN DI
oY MDIONA DXTPNRNN NN TIVA ,DTINN YW NDIDN 12ITN 1OV ,MIIN YT DY DYPIMNN DPYIND
(1) : 15V DM DOPNT DN YN TPVID NDIDN DY DOPMYNYN MNPN DYDY DY qON 20,0019
.NDION DXNNTN DPRY DXV HYW NDION (3)-)1,001 DNV MIVIVY INIT (2) ,))NN DIV SY NOION
DIFDN DX PXN R PN AN NITHN XN DIPYINHD NY DNANT,MIDN MDIINM MO NYIIN PN
95 701 11%-5 OMNNN DXPIINN XY DONNI ,MINN NNV TNINRD YNNI .NI0N NDION YD D 00N
OXNNTN DIPRY DXV HY NDION ON INN2 DPMYNPVYNN DXIINN ,)ND INKRD 0N NIXIN NOIINN
QYN DD 1IAWIN T VIV 4N NADI . DNN D3IV NIV DT YDA, )NN DX POV DY NDIDN ,NDIIN
YNY DMLY NDIDNND NN DY IDN MAN) XD MDION DY INYIYN NN TIYNY NN 13 PI19-NN3a
25 70 NN DTN NN ,)YNKI 25V NPT NIN DOYNIN NNIRY 2NN ,NIDN NOION DY NPN 93 Ny
LI9N NDIDNN NI DY ,NIDNN NDIDNN NIVONN NN DIAPIT VX IV YW1 .13 NPNHN NIONN NOIONN
MNP DY NYAWN NIONN NDIINN TN DIIIYN KON ,MDIINN WINND OMNITN NI IV NOYWOIUNRIN
-NN TYNNA VINY Y95 ,NION NDIIN NPNI DY NIV JIPINI DIVYI 1IN DYDY NV IAWIN 12OV NOIONN
912y NOPHIV NNVONN 2AWNNNA ,NIDNN NDIINN NN DXDIN NX SWHOVN 1HWA .4.X NADIAY MT PI9
.170NN NDIINN NNIN NADIN 7AT 1AWINY NDIIN MXIAP N2V )13 NDIdON

MNNIVNN NP POND ,NDIONT YNNI DY INY NMDTY MDA TOWY DXPYINND KD DN NN DY 17 v 2
.(Blanchet et al., 2021) (DINA) m©DoNN NN YW NININDN
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NIV Y93 .NDIDN DY YNV DN 1OV MND DIPOINND XD DXNNT DD DX .OPIINND KXY OINNY
Y MI2N MM TIVN D02 DY DXPINND RD DXNNI DY D1V DINDDN NX DXAVNND NN ,N.4.X NI
SV 1PANIN NNDANND PON> 19N NMDIVIIND WX DNNT NNZINT NN DO DN 2L.OY0NN MY
DXYaPN NN ,NMAY NDION DY DXVIAY DIPIDNND DITITATN NN INND 22.130% DINNIA DI 1IN
NN NN 29 PN AN MM NDIDN NN DX NIAY INY DT OPIINND KON DNNIN SNV
S NDIDNN NN NN DI IO ,NMNY NDIDN MXIAP M9 DY ND DI NMIONN MDIDNN DY NOPIIN NNYONNN
Undistributed D9M5N DNN MNYTRN MTHIYN . NYY SURIN VINNN 29D ,NTON MDIDN KYY N¥I1IAP Y5
NINT NDIIN NP2 NN DXAPI NN ,MNIY YNNIV 195 .0PIINN RIN DXNNIN NNDAND NN MINNN profits
APOYN IPADND NAPI NNPAINI ,TNPNIA NMA) NDIDN PHyaY

NN NN 10 PN .ONPOYN NOIDND NN DX OMYNVYN 19INI DTN DXPOINND KON DXNNIN NOYON
NN INDN DINKN PN .MION MDIDN DY DMWY DD DIV NX TWRD AT TIINRD DNV NOIINN NN
NDIONN NN ,DXPIINN R DXNNI DD TUND .OPYINKD KDY DIXNND NPT INKRYD DNINOYN NOIDNN YNNI
WY (MINX MTIPI 4.9 SW NOVIMN NYNINND NPDY) YNNI 10.6%-1 YON? 1IN DT )OPOYN NPWYN HY
NYNINN MDY YNNI 49.4%-2 YON? 1IN T 11OYN IRNND DY NOIDNN NN (DITNI) YWRIN VINN
OY) YNNI 150.1%-2 >ON 19INI 5T 1PYYN 0.01%-1 DY NDIINN NNN L,(MINX MTIPI 7 DY NVOMN
DXNNIN NYOVN 1PAD INY MNIA) NDIDN MXIAP P2 XAPNN WP .(HINNK MTIPI 3.6 DY NOYMN NYNINN
OV DMINIA OXTITTH NOIINND NNVANM 29 DY NNDANNN NP Y21 NOIINN YNNI DY DIPIINND NI
.NDIINN NNVONN MDA 1PV OIININ

SV NDIINN ,DX0NN MY MY )INN DNDION DY DINNTHN ,DIRNDIYD TINI .)NN 0999V HVW NN
NN DXOPIT NN NYY DNMINND NITYI 1991 ,01039 MITOM YT DY NNNTHN NPHRA NONN )NNN DX POV
MNIYNIA DY DNV 19 1D5N MDIDNN DY DXOIN TO OO DY NNN MAXI YNDIN MDIdNN DD
MOIONN YY) DIV DY NAMWNN NNYANNN DY DDINNA , 7202 DXPIVYD YMIN DXPONNI ,DPMINDD
9PN NV DY VINN 2.4.8 NIV .NYY DINMI 1NN MOXIN

NDIINN MXAP D5 N2Y DNPOYN NDIINN NN NN TIND VYN MWN NNN DYV HYW NDIINN NIOIN
(NODINN) PYVPM (DXD2N) DTN PN P2 IRNWD MYNNNA 10 9PN NINID NIV 295, NIIOYN

MPT DIVYNN DNON GO NNNKN MDY ONTNH NDIDN NIVI IRV NPIPNM 0NN BV MY 194
MDY T HY H51ON DIDDN NN TININD NIN DY 22105 DN NYNN XD NN NDIDN 1991,0°0101N MY
DYNVAN NPIVYN DT YD DIRIIN NN . D7NHN HY MIRNINM MDIDNM IPDA WINIW DIWIY NN ,DNN DNV
DY9PIT NN .(MAXIN NDIINNNI 3%) NOW NANIN NAPNI MV NY TINDMN 12 HY YXINNI 1IONDN ONN

DYPOINN XHN DXNNIN P NPINN ayY 2017 MIYY DN DXNNMNN DXTITTN NN 9915 NN NT MM TN 2L
22017 MV >2UPLIP 19INT DN WX ,D¥PYINKD DXNNT DN DINIT NINY NN ,2008-2017 DNIVO

NP OP XD SN DIPIINKY KON DIXNNIN DY S9N PHNIY D ,NOWNHD MIOYIT MINSNI MIINTN Pon 2
.DOVNNYN NN I DIDNN

.(2) DTNYa, 72 NYaVa OINNTH DXaDN 3
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DXNX)Y NN DNMIX DN DXPNN NIV T NNDINM 195 DNN DINVIAN MVIVN MIT DY NIDINNN NN
DN 47% DY ,1NOYN PNPYYY 1NN NDIDNN NI NN DIV NNY NI 212 INA DNON PN 24.00na
N2 110¥N PRI DXONPHRN DX 27%-1,(P90-99) 110N 1PNNN NI 11OYN P1YYD DOONPHIN Y8INNI
NN NN NP DTN NDPTIN DHNN DINVN NVIVN MIT NODINY DINIIM NN .(P99-99.9) 115yn 1NN
NN DY N7 NP2 OPMYHYNN DYAYNN TUNRD ,NNPOYN NDIDNN NMNI D N2Y DNPOHYN NN

.(0.6% SV NYXINN NVONINI NMDY) 4.2% SV NYNIND NPON MDY DY ,)1OYN YIRNN DY NOIINN

D>V9 YV NDIINN NIDIN DY NYIVNIN YTHIND DN NN ,NDAY .NDIN DINNTHN DIRY DIV99 HY NDION
DRIV 1IN DY NHDIVIIND DT NN DINAI NN TYNI ,2.2 PI9-NNA 1DV )9 .NDIDN DXNNTH DINY
DYVY9 HY DITYNY NDONY NMNINA NDIDN KOO DIV NOY MINNID DXDDIN NN ,NIIDIN NMOIVIIND DTN
v HDN DOXOI9NN PONDY PJOYND NMND 1N ,NINT DY VI NDIDN TDINND NYAN DX0NN MY NN
NIV IN NDIONN NINSN 90D NNNN NNV DIVH DIONND MVYID INNTH NIRY DY 101N NOION
NDIONNN 30% SV ,NYIAP NDIIN VDNV NPIXNN YO DXONMN NN I IYTNN NNIND Y9 DY 0NN NIV
PYTY NDIDN DXNNTNH DIRY DXV T NYTN NNIN NNN DIV ¥WIITI 25130V DXNINNM KON DM NYXINND
NPLHYN NDIDNN MNP DIDIVN DN DNNNNN 90%-2 DXIPIN

NI ODN 191X NPVPN ININDN JDIN NDIIN DINNTNI DINRY DOVII HY NDIINN NIDINY DINXIN NN
PN OXINDN OMPN YT DY ANINY 29D NSV NOIDNT MNP DI N2Y YNNI 7%-1 NDIDNN NN
MINON J9IND NDID) NIADNN NDIFNN DOV THN NYI NIPHYN NDIINN MXIAP 29 DY NTPNND DTN .10
NOION MNP DY NDIONN DY NNV N PYNA NHDIDN NOIDNN DY P NYIYN 152 ,0NNNNN 90%-H
.YAVN 95 XOY NNPOYN

NYAYNN NN DN PTHY MIDNN MDIDNN DI10910 NN DX NN ,NDAY .MIDNN MDIdNN DIYON
) DINSIN NN .10 PN OXTIINN DNPN T DY ININY 29D ,00DYN NDIDNN YNNI DY VY NIADWNN
YT DY VYN THNNNND DNYIYN TWN,DXPDINKD XD DM NN NP2 NN NYOWNN NDYA NIDNN NDIDNN
NMNOONN MDA DN DXPINKD XD DXNNIY NN .NDIDN DXNNTH DIRY DXV DY NDIINN NN
DY NDIONN NIV TIYA .INY MM NDIDN MXIAP DY ,PONY 19IN ,INY NDITH NYOYN DNY W ,NDIdDNN
25 NADIN L, (MNX MTIPI 2.5 DW NUONM NYSIINN NMDY) YXINNI 5.2%-1 YON> 19INI IT) 11OYN PNIPWUYN
5.9 H¥ NVONIN NMYY) 41.4%-2 1PYYN PRNDN DY NDIDNN NN NN DN 19N NDPTHI MIDNN MOIDNN
L,MNX MTIP)Y 5.1 Y NOOMN NMYY) 93.6%-2 11POYN 1PAONRN DY NDIDNN NNI NIXR NDXTHID L(HINK MTIP)
0NN ,)2 199 (HNKX MTIPI 3.2 DY NVOMN NMDY) 131.7%-2 11YYN NIA2IN DY NOIDNN NN IR N> THD)
1> 995W NN .JIT N9 DY DNPLYN NDIINN YNNI DNV DY WAWNY »IP2YN 23590 D) 0N DXPOINN XD
YT MHOVPPN NNIRN ,NDIINN YNNI DY MNINN DY TA92 NYP NYIYN NNMN IDNY MIDNN NMDIDNN

95 11 1IN MDION .INY M NDION NMINIA XPNT DTN MPIVN DNV NDIIN MT HNHIY NN PID 2
1O ,0MININD NPND DO DINY NDIIN MNPHH NDIIN NN .MPTI MYITIN MOIDNNN IN MNI NITHIN
JPIMIMY AN NN RPNT NN SV RN NOIONM

.Y MPHRN NIDNN NDIDNN Y5 TO NN TIINY DXOIN NPR NT NIPNI,0NTIPN MDIONN IND NIY DIMMINN MIVI 2
.(Piketty and Saez, 2003) >71> Yy ¥11 w1 NNMN MNNTIND NN
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1292 ©PYINK XN DXNNI DY NODIN YT DY NYAPNNN NINID

oo 9.5

NOW DNTNIND NP SMYNWNN NPYNY DINIIN NX ,NT PI92 NT DN DNWN MDY MNIN Y9 ypan
N NN TPMYNYN NDTIN VN DXNNT DY NIDINY DXIIYN NN .DXPINKD XD NN YNNI NODIND NN
NN VIO DI NIV NTYNNN L1432 DDAV PTN> MTNYN MNIAN YD NX DMODN NN .ONPYYN NOIONN
NN NNODNN L152 DDAV ,DNPLHYN NDIONN PNNI DY PY NPONT MOLIMNT MYNINNT MYIYNIN
.DMVYN DX0N91H DNPHYN NDIINM PNMID NMTNN

NP2 NN oY HY DYV DIDININT DIININD .6

DYVI9N NN PAND D) NON ,02D¥N NDIINN YNNI NN TINND P XD NY DIVINRND NOYW DI PYYN DINMN
MDION OOYA DY D»HITOM) DIOMINTN DIMINNA NTI NT PN .NDIINN NNIINN DY 1POYN 2332 DINNNIIN
95 ©YINT OMIMIN DINMD NY) MPIDN NIV MNMANIN MPTHN N¥27HD2 PHNT NN I PON .MM

MY WY

0299197 029NN .N.6

,NPYYN NDIDNN MNP DM DIPN) XNNIWNIN ANNN 9N ,ITHIN NNDONN NN DIDNNND DN
D312 I MINID DXON NN ,NDIDNT NNVONN HYW 11POYN N2ITD DMIPNN NNY 5 .112 1DV HINNYW 9D
DN MM NDIIN MNP DINIMIN DOVI .DINIVI DOV I ,(11OYN 0.05%-N1 87% DINNN D))
,TIN2) NDION MNP 299 DN MNP 79 DY DXVIN NNYONN NN DNMI IYRD .INY DININ D) D
.1DXONN MNIAPN NNX D DY MIPOYN NOIDNN NPNR DY TIND DM NHIRNNA DMINN DN YD OINII DN
DY TNNX P2 NYY N1 ,(89%) 65 5D NNNH DOV PPV 257D JPLHYN PIRNT VYND YPOYN NPWYN
NYI9 92 D099 HY N M) NN DINXIT NN, TIN DITAND .NTIAYN DNDION N2 NN DNMNINY DIV
NOIONN NPN DY TAN MPA DWW N1 ,(25%) 11POYN JPAONA TNNAY ,(18%) 11OOYN JPINNI (+65 IND)
1AW MYPYN DY MXIVM DD NPINN MYSHNI NPAIN NN NNYPN NDIDN NINY DNOY PN
DYV ONRIYID MNPOYN NOIDNN MNP DY I9INNIN NN D) NNTH 112 1YV 0NN DD TNIND
,DAN DN NN 220 TNNIY LIDIIN NN 2320 1INNND DXON 1IN MM NDIdDN MXIAPY DMWY

LDYITM PNIXN YNNI N DN DINYIVA DNINN)

09595 D”MINN 2.6

123550 MY .MMAN MDIDNN PI¥2 DOIN NPWYN 1NN TINDD >T3 59355 Yo NPDI DOVNNYN NN
NIMDN) NYIYIN Y2IY DY TANRN NPON DY NOYIIN NNTNND MYNNNI TN 2011 MIVN DINDN HNIWA]
™M1 260U MAPOYN MDIYIN MDPYAN NN VI TN 4 12 TP POY N2 D35 NPNYN IR (ISICE-5

5Y 0N YN .POYN N2 DY IPOYN GOINMD TIVN DY I101 29 DY NYAP) POYN MYa DY NN MYO55N MIYan 26
.(2015) NP LDYOLOY NTOINN NIYIN NI DNV ISIC-N MO
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NYYA N TR TN DIPNI NRNNI WU DTN 7PYIDI MY NANIYNHN 1D DTN TN POY
D2y DNNDN NN NNIND DINADN POY XN 1901 DN DIPN DINMP .NTID MNAYN NOMIN NPONN
121 DY9N D35 59955 Iy HY TP NXPY PURD TIVNI 19) DY) 1901 HYA YPDY DI NIAY ,NNDNTY .0IW
.DNYY NIPIYN NYDIYON MDYIN HY DDINNA DN XN NINY 1DINI PUNRIN TIVNID

92y) ONYY IPOYN PXOYNRN T HY NNTH NIN OX 2,009 43y ONYHN NHY DM DX0I9N D
NN WINPH DX PINN N IDIHON IV MO 2D PISD ¥ L (DINNDNY IN2Y) 1DXY VIO T DY IN (D>POY
YT2IYD NN TIAYD OMVYY NMWYYNN NYD DXONPHN DXV ,NNNTD .NNNDN NN VISN DY YPPIN
.DYDTINNDD IN XM DI

INY NN DMMINNT DMYIVON DXNYNN DMV ,)PYYN PHINKD DX DIMINNN 0MDIYIN DAY
N1 NANIN NPON NNB 292 1PHYN 1PRN D1YITON DINYN NNYONT NN IRND 11 TPN .NMDIYIIND
1POYN N2 RXOD 1OOYN AONN L(P99-99.9) 115¥N 1PADNN NDD 1PHYN 1NN NNOINN NN 1NN TPND
MISONN NN ONNON NN ,NNNYN OWY 2018 mwa (P99.99-100) dyn Paaym ,(P99.9-99.99)
MNY2 0XT2WI IO P99-99.9-2 ©XVI9NN 25% ,NNNTY .DNNYN DNPN MYSNNI 191D NMPDIVIIND
DRI NN .NDID NMDIVIIND DXVINN 10%-D MNS NNIYY (M) D501 ONYTN ,DONNPN DMPY
NUYYY 95, NNPYYN NDIONN MNP DYDY D5 NIy M) 11D DIPNND DINNDN NHYYN INYY
V9132 NPV (M) D501 DOYTH ,DOVINPN DXMPY : YYD GIY IMN NIY NNV 1PN OYN MITINYD
Y)Y .NMYN NNPOYN NDIONN MNP HY 1192712 DT OINNX NMWYN Ay .(J) nNvpm ym (L)
MY NN ONPY HYNY — MOYN 1PNNN DY DID1IN DIPONI APOPYA TN DINIY DINNDN NOWYN
0»019 ©XMPW (C) N»YyN ,(G) »wNpP) 21070 INDN 1D — TION DN DMINK DXNYA .(Q) TYDI NN
(K) mvra o rmywm

SV AN NV NITIN 29D DNXM NX DNIN2 NN, IPOYN JPIRNA PIDWN MNINN NN TN 1V PAND »1D
1212) NN NYY NTHNX,MNI) NDIIN MXIAPN DXV PPADN PN KOV NDIDI 19)YA .(MID 2) Y9305 Gy
29P2 MXAN MO0 2 72 DYV Y HY MNP YN DXIIN NN .NPNVIT MIYVN NPV NN DY N
12 OXTNYY DXV NV DR ONNTH DX QY 9 N12Y 2712, IPR NNXINN LIPOYN JPIRNDND NMDIVIIN
(DY DXWYN DY IPNPN IP) 2012 NIV NMITN D35 Iy DDV NDIDN NP NN DXV DO TINN
5595 Iy O1T2IYN DIVITN NPV NN DO NN, NINNYN TINY .(DINRDN DY) DY I87IP) 2018 MWD
D»YOD5N DXNYN DY DIOVAND IPNPHRN NNYN IPN MYNNND 2018 MWL MODIVOIND DD TINNn M
28 7HDIDIIND Y952 DMNIV 29D DM TION

DOMIPVY,(3) PO-11,(2) MINIOXMPY DN PPOYN 1PRNN NAY 2018 NIV NP2 DXNIWN NYIHIN Y0Y
DXYN NVYY TIVA .(9) D117 I SNYPY) DOYNI DYTIUN NP (7) MINIIVN dNIPYY D»VIYN
DNV ¥ DININKN MWD (NNINNN ,6.4%-) 8%) NPO9IN NMDIVIIND 2792 INY DIDIMN DINYNRIN
N DN DINYYI PPOYN NPYYL DNHNKD D N2Y DINRNNDI O (1.7% NM2>2D2) TN 01 DMODS
DIVOIND DYDY NNV

:DION NN NNMIN 29P2 PYN MNIY PAY NDIINN NNT PA DIVP DY DND DYDY DIIIND 1IN

.12 9PND MY YT Y9557 QYN NOD NPYTIN NIRNPNN 27
199991 Y93Y SV AN YN MNP TNNN DY WIANNY NN L(M) 1UYN 9T0 ININD DXI»Y DINNNNN DXIYN NWdY 28
.D>TO2 NPON IWNN
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INY 0919 OPHNI MY NY MY ,U NI WP ON0IMIN 2PN WP ,N NN WP U NN WP
MDA NINNAD N ,)POYN IPAORN TINA NOOY JPOYN YPIRNDN TINA DT 190 INNRD JPOYN NPYYN DY
MTIYY NITIO MNP XNV DY 1917 1T VP .(4) DI (3) POU-11 ,29(1) MOIVYN DY D»HI5ON DINYN
P90-) 195¥n 1wyn Sv 0MNNNN 9%-5 D012V ,1PON> M) 1OV MDY DXPIV TN T¥I : NON DY
MYSNNI DNOY NDIONN NN DDAPM )POYN PN DIRSMY MIAN OHYA DDNIN MY T8 (99

PO-MNN QYA TNPNI NV PRI N YN . OITITDT

POV PRI DIONWNN DOV DY MY NV MDD ,N NN WP HYa NHIDI Y9y D) DINIT DN
INL(P90-99) 1PHYN 1PRND NNNNY DMNIINNI 9N 0DI1ND) DINYY NNV ,NDIDI Y)Y DNMINI DX TIYY
NI PTIINY (2) DINRDIT : DOYAINT MMINPNT 1PV DOYIN IR 19559y .(P99.9-100) 115¥N 11a0N2
MM 1N NN 55 TIT2 OX2INN ,NMAY MNP OOTIND DNV MDY DN WX (7)) NIvN
3015y YPRNY DINY DNY MIYVIRNDY

NN NMNA OX0I9N NYYWH NDIIND NN P2 MNVINN 22PN WP DY NDIDI 19y DINII DX ,)ID2D
DYYNI DXTIVN DY 95051 QPIVNY Tl .(9) 1) NIy DPWYRY OXTIVM) (8) NOTIN ,(6) 19T : NDIdN
MOV AT MYNNNA NN NOIIND NP YOTN P 31 MNaN Sy MDY PITN WP NYP M) Ny
PIN YD (2) DIRMID INTY DXAXN 1IN TYNRD NN DIRNIN ANNN NOTINN QY ,0°0I) NPINM
IN T IDTY DV NTH AN TN NOTIN NN MMINPN MY DXV DY DIV 15 19N .(7) NIVNN ORI
.NOTIN MNIDIM MIAN YY) DYDNIN DY DNDIDN NN NOPWN NXANIN NNIINY ,DINIT DY

;Y ININD NN NDIDN MDY DIVITN NYIW JIT 1 DY DMWY DINNIN NN DIDNDN D»YIYD DINYA
YMPYWA 327, 9PNA (2018) DN (2012) DIPNPNN DONPN P2 DTINN MYNNNI MXID JNNY 295
TNNOYN MDIONN DY MYV NMDY DINI DX (9) DPYRI DXTIVM (6) /5T ,(3) PO-N ,(2) TN
(6) )10 NN ,(4) DIDIS (1) NMWYNI NNPDYN MDIDNN YIYIAL DT MW, TON D>TINY AON NPYYNI
APOYN PNPVY NIMYN NDIDNN NN 29 DY TR NIDYT IDHN NP MDY MDD .(8) NOTIM

NN NVIDNN So¥a YY MTINN 7

INNYNA ,HNIVA D)POYN DINDINND 293P NT TIND MTMIN NN DX N ,NOW MNNIN NNDYRY
Y DPNY DOVID HY NDPDN NN NIPYN NN IWPN INT THIN MITHI .INK MIN) MNMDN MY
VAN NTIPIN .NTID NMI) NOION OYA HY MNPDN NN , MM NDIDN MNID WIND DM NDION
DN N OX YPNY-IR DY Y2 MOPWN PN NDION DY TN MM MNIY NPYLY 112, MV
¥ INND MINK M TN 0pNN .(Kopezuk et al., 2010 Auten, 2013;) ©XM2X OINT TN MTH MYV

.PO-MN YYD NITHNA DTV ,26-1 21 §»5555 D9y KoY NN (C mN) 717WYN Y5555 QY 9y M1 2

DNVPN DOPOYN NPY SW MISaNNN N2y  Smith et al. (2019) > HY DI N¥NN HNIWH STINM AN DT DT ¥
.277INA (S-corporation industries)

LIPPOY TPDIH TMIVIVOR 2D NI 1ND) NN NOMND DNIMIN DY DIMPY NUIN NP Ny» Tya
1) ,)00 .Y MIPIYN NYN NN PIXY YN NI NIAND NN DN VIIVY NIINI 9N DXONMNN OPYRIN DY TIVHN
.MN2N2 D*1Y52) DYOMIND NNID NN PYN TP IN MINID

ISIC 5w 57yn TYTPN DY NIYRIN MVYN 1Y NN, NIRNIYND INPI NHTPIAN NIWD 2012 NIV YIDOYW DIWIY IN 2
22018 MHWY NNNVNY NN NN Y99 (4 NNTNN)
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MMAN NOINN MNIA DXOIN NMDNNY T ,ND1) NN IDON NOIDNN MNP DY 1PNT TINN NYTININ
NPTNI PNV ON NN DY NHNIND XD PAT 79 DY N TOPNT TIND MTMIN NNI L9002 .NOINN NN
MNP DY TIT N MM NNt P91 .(Jenderny, 2016; Kopezuk et al., 2010; Saez & Veall, 2005)
NN DOVNIYN DX ,NT PI9-NNA DMNIN DI NIY .DNY WY TV MY DY NPN THIRY NMY NOION
D091 NPIZN NPV NIXY N NY) 2.5 PIF-NNA )NPTH OXNNA 2017 MVD DN DONNNNN DI TITTN
33,07 2792 MYTMIN YNNI MV WHNWI KD 1991,2017 Mv1A NOIONN MNIAPD

NN VI DY MNDDN ,INYD .2008-2018 P2 NDIDN MM 29D 12YNN NMIANDN NN NNN 4 NYIV
(M7w1) 2008 MV IOW NDIONN NN IN1NA,L((6)-(3) NMITINYL) 2018 MW NDAIDN NOIDN NN THNVND
NONNNN NTIPI IWRD ,NNIND NMITM HY A¥H D) )2 TN RND N NNV PR 4 DDAV NDIDNN MNIY PN v
PON NP NNIND NMOIVOIND MY DOMNY PP MNP P2 DONY PP XD 92yN0D 00N ,MYUN N
NNID HHON ,INT NI IN NN NDIDN NN I2YND MHIANDNN NN O) DINN NN NDAVN HY SONNYN
MNYT NODIDN MNIT INYINID DOV DOV DIXRXIN NN .((9)-(7) MTINYI) 2008 NIV NINONNNN NOIDNN
95% ,oWNY T .NYY TYNI NDION NXIAP NNIND INYIND NDPDN NN IXRIN (8) MV .NWY INND 1IT TIIND
PHNKRN XOY YPLHYN NPVYYN 2792 .NDIDN NXIAP NNIND DIINRY)I DIDNIN NDIINN IMNPYY 9-1 DOVINN
NOD 1OYN YPNNDN 2992 .GHNINIAPN DTN 6 29) NDIDN NNIAP NNINA DMINY) 53% (P90-P99) 1»dyn
25% NN 90NN 1PYYN 1PAONN 2992 (NXIAPN DTN 38 29) NNIAP NNIND DIINYI DIINY) 34% 1AOND
(NXI2PN TN 252 9)

NP 92YNY MIANDNN .NDIINN MNP DD NIAY NYP NDIDNN DD NOYNI DIPNVLNY DINNIN DN
DYV MNAY 6%-D ,DONNNNN DINPYYN NYYNL IDNNNY DX NAY 5%-D NN NP N2 NOIDN
IPAONN NOD 1ODYN 1PNNI DINNNY DXV NIY 4%-I) ,JPYYN JPRNDN RO 11POYN NPYYL 1D NNNY
NTIPIY 535 INY NYP DIDN NOYNA DIDLNY DINTN DN DINSNN 90N .(4 NPV (9) NTIVY) YPOVN
7125 VI HY NPONN M JPOYN JPRND NPYYNNI YIND VI DY NDX0N ,DWND T3 9N NI NONNNN
.10°9 MOVP NP TRV GX DY ,DONNNNN DINPYYN YYNN TAND POV NVPWYD

WY NN XN 122 MDAV .NPONIN NNPNN DI THIND NN NINWI 1PHYN 1PNN INYIND MIANDNIN
2198 DMWY AT ONNLA ,NNPYY NDIIN MXIAP NIY ,(NDIDN NP NMINI INYND NDP0N) MTIVNN
NTIN MHIINONN,NDIIN NXIAP DI TIND,IMIDI .INY MNIN MNPN N2Y 1IN TN RIN MTIYNN MY
NN LMNTY) IR PIT NNV DY DXONDN TYUND .NPONNDYN MITINYD NPIDdN MTNYNN 0712 IUND
019 DY DN DIITDNN YD DINY

5Y YMONDN J9IND NIV NXONY NI NITNN MTTHA NPONY DINN DN DONNIN DITITAXTH NOIDN YW NPONN
NDIINMN DY HY MITHIN NN NNPNSN NI ,NDIDNN NNDANT WK 2017 MW 19DN DITHITDTN NN WIOY DOV
LMD NOIONN YIYA DY MITMIN MTTH IR DT (as-1s) NPYNN KD 2017 71N DY VINNI VIV |, TPRND .AMN
21V INS 1910 NN ,DOTITIDTH MINT ININI MM MDIDN APY DNPOYN DMNINNNRD 1DID» DX27 DIVIAYW PNION
YMINIA 2017 M) Y95 YW NNV T Y 195N NPYIN SNVHN DN NN 10N INKIY MY DIPOYN DINVINRIN
9Y DN NNNONA 12T YV INDA NPDINY NDIDN 95 MDD PN VTN MITNN MTTI ,TIN INIIND .NT P92 MTMN
IRSIND DY WAUND MY N1 ,2017 NIV 01T

PN DXV NI ,NVONIN NNMN MTNN ONX .NITHINA NOPDIYIINND 9% NNNN POYN PINNND KOO YYD PNdvYn
AT N8P DINYY DX 1PN 1T NXIAP IDNNNY DIV 9% P IR ,MDIDNN NNZONN 79 DY INIPN 19INI DOPONNN
DRNNDY ,NYY SINN T NXIAPA DINYI JPOYN JPNHDN XOD DY PNIIYYL IDNNNY DIOVIONND 53%-Y DINRNIN 1IN
NP DT 9D MNINT DINKRNINI 659 NIN DINVIN NINNY
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DN 19DNI J12Y NINK NMPTH YIIND NTANY IRV I¥P NNV MITHIN MNI IR INYN 13 9PN
,DONMNN NPN M ,NPTH DY NITIVININ YNV .Y NV ,1MNI) ,27NIN : Martinez (2018) »1 by
ND0N ,MTIVNN NYPY DX DOPXN NN )POYN PR YOIRNDD ,)NPYYND NIY 132 1DV ©NNTAI
TINK MPTHN DITOIND .OPIIN DY) MNY T MNPN TNND ,(0IN PN) NDIDN NXIAP NNINA INYINY
D0 7ANNVY 19N 135 .2010-5 1980 2 MNWN DNY NNV ,INY NNTPIN NAPN NIY DMNNI DY DIINNON
NP NNVY MITMN NN VTHN TYNR DMINNNN DI ,NNT OY .MNPN P2 O¥DTINN DOYN MTMIN MYV
NODAND DX MM NOIIN MNI2 MTIVNN MNYYY IRIN ,OPONR DNYN NNINY MINK MPTNHI
MY MRNIN 122 NP OMIOTY DNMY OXIYWN DX 199 .NNNWNI MDNINX MNPN TIIND

NYAIND ANNYN POV IPAINM 1POYN JPRNDN NAY NN DNV NP NNVD NYITMIN D DINSID DN
TN RNV 12X 1PN POV PR YPIRND DY NOIONN NIIY T 190D .INKRD MPTHN
NLY MTNINY DRI DX ,NNT NOIYY .MINKD MPTHN NYIIND DNX2 AN N XN 12 NMHONNN
TOPYYI IRNYNM INKND ,NNT OY .MINK MPTHN NYAIN DY 11D HON T )POYN NPWUYN OV 8PN
N9 TNINDIA NNNYNL HNIY HY NMIPN 2)D MIND 20ND J10) XY, 7252 MIdTH YaIND

=)= 24~ NN

2312 MMNNN NDIDN MNP DY NDIDNN NOY ,INRIYA #DNIPOYN NDIDNN YNNY’ NN NTHN N IPNN2
YIP29N NN O1HNHIN DN YIDY TIN,PYNN DY 1V NDIDNN DD TINND NDIINN NNZINN DV 1IOVN
NNV 112X INIYI YPINYN INY DINID NIV DX TNIND .2008-2018 DNVNN DN MMV TINN I9ONIWY
) DONNIN PN ,NNY Oy .OECD-2 9ny2 ©mMaxn 2 01 YNV 01)YDYN NDIIND NN 1OV ,1PNIND]
9P5°¥2 MDD NNT DTV . DTYNY NINPN NNPNN TIIRD N7 NNINA DIXRNN) DNINOYN NDIINN NN
NYOVNN HY NN .NMIDMY MNMAIN NOIDNN MIXIAP 12 NTIAYN NDIDNN DY INY IPNY NN YD DY
NOIONN PN NOY DI TMINNY DIXRXIN NN ,DNN MNMIYID MNNTH PRY MOIDN NHYIN DY MIVIND
NN MIXD Q0N PN KDY MNAN NN MDION APY IRV ,NVN 1957 DXVIN NPNY DMIVY DIV
WIRN )0 D .0NPHYN NDIDNN YNNI DR DXOYINNY DXVIN YW DMHIHOM DIINNTN DIIMINDN
NOIONN P RO NYON NOIDNN DY NDOIANNN ,NDIDN MXIAP P2 TONT NN MTMIN NN YR
TN

MDIDN PNV OX DY MINM2) NN DIRNNY DINX DMIPNN DY TN P MW NHY MINHIND
DN TPHNNN NOY MNINY PISD MINT (2017 ,TO9NPY YONOYT ;2020 ,2001 ,10T) TPNOIND INNWNA
NINY DTN PO NNYALPAT N9 DY DT PNWYN ON IV NDIDN DXTPNNN IUNIY N8I (2021) 10T 02
NDIONA VINOYW TIN DNIPOYN NDIDNN PNMA DT DTN NN D) IV NMIDIDNA PNV ON NIY XN
NDIINN YNNI DX )INAY NIN DY ,NDIINN NITHIN NPY TIN NOY MNIN NN TN PRYN MY 799 1012
21N NNIN DX VI NDIDNN DY DNIIYN

26



MIPN

109 ©MIPNN PMIND MYAD TOINN 7.2005-1990 DRIV 71OV YPNY-IRY MITMY7 2012 PN, TOITIN

VYA PYNIA 1DUN NP NN 0 ORIV 1DVWN MITANN” L2012 HPDDA »OIONY D) ,0ONI-)2
.131 ©YOND YONIVIN VAN . PNINND

,UDA 12 72X NIV, PIY NYITID NPNOVNNI MANYHN TINA 7093950 )NV DOV .2001 0 0T

T2y DY NNSIN
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= 758 i g yp

; 12% . Undistributed profits

g 50B A . Income of non-filers

o 11% I 9% % 70,8% % % % %

£ 9% 794 JRE% - . Employees capital income
o 258 = 4% 4% :

£ 4% 9 g Tax-exempt housing rents
2 3% . 2% 3% %% 3% 2% 2% 3% [0y, 2% .

= o8

2008 2010 2012 2013 2014 2015 2016 2017 2018
Year

nIY Y TINDA ,2008-2018 DMV MV Y5 912y MIDNN MDIONN DY DXYDI1ON DMNDDN NN NNN DOWINN - Wi
MY NYY 1PANIN NHYDISN NOIDNN TINK DININNN NN DIIMNND NN NTINY D5 WNIA .(PDINN TNI) DMIPNN DY
DXNNTN DIRY DXV HY NN L(DITR) OPIINK XY ONNT MYDID MIDNN MDITNN .NDY YWYRIN 1IN PN
2NN NVIVWA YT 4.8 NOD) .(91D) DHN NIV NPT 1DWN NDIDN L,(NIDN) DIPIVW HY NN NIDN (P11 NDION

.IDNN MDIdNN DY

YHIONN MDIDNN MIVINN (9)

Undistributed profits Income of non-filers Employees capital income

100%
QL 75%
E 50%
S - -
c
E 0%, —e— [E | - - T T R——
5 Tax-exempt housing rents Total income (excl.CG) Q,QQ ng gq‘_% ng ;\QQ
9 100% R ch Q%Q,' Ojcb q’cb
© D >
S 5% Q <
g) - .
2 -

0% - - — |
99 ’be Qf_b QQ )\QQ & o Cb% g@ @Q
& F PP & S P
s Q%% %9' o < choj Q,?” o7
& @ & @

Fractile

9>°82) NN MNAP 295 MNYN MIDNN MDIDNN YW (PDIND 9I¥2) NYNIINT NNYINNN NN 1NN DIVWIND - 7w
,(PY) NDION DINNTH DPRY DOVIY DY NDION L(DYTN) DXPYINKD XY DNNT MYD MMIDNN MDIINN .OPIINN
N5Y NH5ION NDIDNN HY NYXINNT NNYINNN .(IND) DNHN NNV NPT IOWN NDIDN ,(NYON) DYDY HY NN NDION
-1 2009 VYNY ,2008-2018) NANIN NNPNN U 7 HY MYXINN NPNZANIN INXNYN OWY NN TN P SN
NPYNN INNRY ,+20 X522 DY) NIV OUNIN VIV, NN YNNI RID NIDION NDIONN 29 DY DMNTH DXVI9N (2011

4.8 N9DIT YN NMNPHM NDHPIN MLIY DY XHN NNON (2017 MIYY DN DINNNND DI TITIT HY

42



MIONN MDIDNN NADIN INKRD DNDY NDIIN N : 10 TN

(a) Top 10% (b) Top 1%
52%

22%
W S
50%
D S / \/
48% \/
18%

45%
15%

43%
12%

2008 2010 2012 2013 2014 2015 2016 2017 2018 2008 2010 2012 2013 2014 2015 2016 2017 2018

)

%}

(c) Top 0.1% (d) Top 0.01%

12% s
g ﬁ- 6%
10% —
5% <4

8% 4%

6% _ﬁ—g 3%
*‘z:_ﬁa. e m

2008 2010 2012 2013 2014 2015 2016 2017 2018 2008 2010 2012 2013 2014 2015 2016 2017 2018
Year

Income shares

~o— Benchmark —#—  Undistributed profits
Added unobserved income —* Employees capital income —#— Tax-exempt housing rents

—o— |ncome of non-filers —=—All missing incomes

DYPWANI) DNIVOYN NI INPAOND L YPRNDN ,NPWYN DY DIPOYN NDIDNN YNNI NN DIPNND DIPND - 7W7
NDIONN ONM NN DNXMD DIWIANN TN MNPNRN D990 N TTA NPRH MIDNN MDIONN NADIN INNRD ,(DMNYN
95 MDION P12 DOV HY NNN NDION ,2INN YANI DMNMPA DXPYINI XY DNNA : NIDN NDIDN NODIN INNY
NADIN NN INMN TYNN IPN NN 9INDI NOIDN DY 555 DXNNTH RHY DXV HY MDION NYONA DN MV NPT
5y DXODIAN DXMIIN .TNIDN MDIDN NIDIN KOD NIV MY VIMMN NN DYTRN PN ,MIDNN MODIdNN 95

4.8 NODI MNT NDYPIN MLV PWRIN VIINN
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(2018) 15N PNNN TINA MPYYNM >ITO NNYONM : 11 PN

P99-99.9 P99.9-99.99 P99.99-100

Known values: 68% Known values: 68% Known values: 76%

Professional, scientific and technical activities

Human health and social work activities (Q)

Wholesale and retalil trade; repair of motor
vehicles and motorcycles (G)

Information and communication (J)

Manufacturing (C)

Real estate activities (L)

Financial and insurance activities (K)

Construction (F)

Local administration, public administration and
defence; compulsory social security (O)

Education (P)

Other service activities (S)

Arts, entertainment and recreation (R)

0% 10% 20% 30% 0% 10% 20% 30% 0% 10% 20% 30%
% from known values

Administrative and support service activities (N)

DOWIN 55 .2018 MW NANPLYN NDIDNN MNP TINA NMOVYYNN 1T 29 DY DOV MIDINN NN I8N VRN - 7)1 W77
)70 13- TNN 952 DXVIBN NYY NN NPNN NNV DI .DOWINN YRID PINHY 293 ,7MINYY NDION NP PN TPNI
M TD YHYA DOVIAN Y9I TINH WINND DXVIdN NV (PF9-99.9-2 DIV NAY DNV 13 DY DITIDN) NOWYNN
55 YN DIINNL NI NIYYNN ITO YIT DNIY DOVIN DI TO TWKRDI ,NMIY NDION NP NNIND DT IOYYN
PRI TOPWIN OYYN MITO INNY NN INNT KDY NHDIDN NDIFNM 29 DY NMTTHN NNPOYN NDIDNN MNP .0OWIN
955 May wynn MTo NMavann .(A/B/D/E/H/I/T/U ©59700 Y1) 19990 1PRNDN 2972 DNNDT DY apy

.DYNINY DMIN OMNP T DY MINPN NDION DN 1IN NPOIVIIND
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(2018 NMIYY 2012) DN NDIYD 9IY A LY MIMAXN MDIDNN MDY NNYANM : 12 PN

(1) (2) (3)

Manufacturing® Medical practice High-tech*

20%

15%

10%

5%

OO/U

(4) (5) (6)
Finance Wholesale trade Real estate
2
@
3 20%
b=
c 15%
=
2 10%
£ 5% "B m o e T s
e . == T T T
:\E 0%
9)
) ®) (
Legal and accounting Engineering Head offices &

Management consultancy

20%
15%
10%

5%

0%

w0 D
2 o
o w
()] D
o o

P99-99.5
P99.5-99.9
P99.9-99 95
P99.95-100
P99-99.5
P99.5-99.9
P99.9-99.95
P99.95-100
P99-99.5
P99.5-99.9
P99.9-99.95
P99.95-100

Year = 2018 -£&- 2012

NDION NN NNINA DXVIDN YD TINN (2INN XI) Y955 PV DT YN DI NN NN PN NIRD - 17797
(DN DNDYVWINI) NOYN JPNNI DOVIDY TN MIN NXMN DY DMHIDD DYDY YWN NAY ,OPIND I¥2) NN
NYYN NN22 L(DXNDND DN DY DXNT DINPI) 2018-1) (DY) DVWNWN DY DNPNPH DNPI) 2012 mva
DNTNN NN ITH JOP DXVIIN I9DN TYRD .MV PNV 295 NPDI DAY NPIYNI DOWHNNYN NN ,DININN DINYN
N0 V1YY 235 NPD DMV DXAIY 190N DITARND NN ,JDNI NPV MOV 2PY (MIN) ITON NNIY DIDYT DINY
INT NANIND .AYYN YAY MNNDA NYIIY 233 SXRIY NYITI DY 9PNNT THPN PIY 1Y PO-INN GIY NN THY DNXMHI
9 DY NYY) NOIDNN MNID THY .MINKD MIIMNVPI DIV KXY PN DNY .(2015) NPPVDYVLLDY MM NOYH
,NDI5N NP NNIND DXV9N KD TINN DXAWINKD D5OY5N DAY DIVINN NIV I YNNI XID NHON NDIDNN
: DIYAND MYSNHNI DNNPN (D»YI5ON DINYN NN DIINA DIVIDN) NMOWYNN MITO DT D1HIDD DINY DND TWN
Y1 oy L 270,11 9 G970 , 01X D Yy K 7970,y 1 Dy J 970 9710 1 by Q 970 ,»pnv 1 by C 170
D)y — (MARY) Mwyn (1) : 01 ISIC4 Y 59551 »9yY D NIPN 29 DY DXAYN NYYN .IND P Sy M 9701 Y10
Y9I ,62 ,61 ,26 ,21 DOYNI DAY - PU-"1 Q; ((3 9TD - MNMI MDY (2) ;26,21 D»YNIN DY XYY ,C 77102
VIWN L; ((7 970 — Y797 (6) ;46 YWNI QY - MV INDN (5) ;64 YWNI QY - DO (4) 721,720,631 ,303 MmN

70 UNT QY - ) NI OOYRI OXTIVN (9) ; 71 YWURI HNIY - NOTIN (8) ;69 YUK NY - MNNIWM
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MM NOIDN MRAP DY MTIYINN NV DY TPMINDI DNV : 13 9PN

P90-100 P99-100 P99.9-100

80%

60%

40%

Avg. probablity to stay at top fractile

1 2 3 4 5 10 1 2 3 4 5 10 1 2 5 4 5 10
After X years

Israel (2008-2018)* —=— Germany (2001-2006) —=— Canada (1982-2000)
Country (observed period)
—— USA (1978-2004) —+— Switzerland (1981-2010)

12y 0NIPOYN (11970) PNADNIY (YNNNI) JOIRN,(ORNDYN) 11U OO0 SY NITIVINN I NYOY NX PN VIR - 7)W77
TIND NDIDN NXIAP NN INYINY NDAIDN NDIIN NXIAP VIF DY MIANDND TN MTIVINN NPV .MNY MPTH
YNWOY LOPAINN PNI) DMWY DXIIND JAT MINDN NIY MITIWNN MYV DX NN IIIND PND DNITIND NINPNN
9 DY MUY NDIDN MNID TPWN .XIPNA PINNDY Y9I ,NITH DI NPININ NNIPNN THIND DIYNINDI DI MITIVINN
S VNN NNN - NDIDNN MXIAP DI NAY MITIYIN PNV DMIMP MNTHN D2 XD PN YNNI XOD nHDION NDIdDNN

.2017-12011,2009 D)V NN D915 DN KNIV 712y DNITHIND 132 NY202 WD DONDINDIAN DITOIND
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0'NavY .N

09N 7991 NI 1.N
9y DYDDIAN DMNMN I NTIAYA DININNN DIDDINNI POYY DINNIN TIVND NI PYNIN DX INND N NI
INND L0991 DINN) MIIYN MINNA DONNN NN 35.0°010N MV DINRNSY HY) DPOY HY DN MMV
MON»NN DY DMIMDM ,TNAN DINN) TIVN 2T OPNINN DINMN NV TONN NN OXIRNND NNIN 1IN

.0 NP POIND

1320 Y5¥2 DMIN) MDIYN NY : DMNIN DN IDIYN NYIINND DXAINN DX0291 MY NOIDINN 2NN
DHY NNTHY OUNIN VIDN Y TN ,DINNNYD DN 2DV MW ,00WID TANY D20 THN ,0IUD NN
NTI2YN NOIDN ,PDID 70V HY YN DD DI PIYN YW DIINMN IIIYN INT NI IN )2 NAY NIV NOION
INY DXDPN OINNIYN DY DINNIN VN, NNY NNIWYY .OOPXOYNN TITIDIAPNNY )IN 2NN DNN NNVN
NN AN NOION L(POYN NOIDN DN NN NMN) TIRNYY NDIIN M0 10U MTIN DINN OO
ANNY DY MY ,ITHN : DMINNT DNINWN D) DD DMNNIN XYM NY .DMNY MNPNN PN NDIOM
MOYNI 1Y GIYD VTINN 99990 QYN DMNN DIPN ,PDIVIIND DY MYXNNI DONNDINNDD ONNIYN
ANDION NN NN VIN

SY MY 295 OXTTIPNY , DMWY NDION MNPHRY DXT19) DINWN DIDDD DONNSY NIY DIMN
D1 D02 DY NDIIN MNPN P2 DX NN NDIIN HY DHINWNN 1301 DNV DIDNN MVYID DONRNDNYN
DYDY HNN DNN NI DTN MINWN ININ DNN NN NDION DY DINY DM TIND DMWY DN, 00N .INY
1IN DTV DODYONND DITITAXTY YD) MMPN NP ,TIY MMM NDION ,2018 MW OWNY 7o .AM
NNT VDN NDIINN MNPH NYAIN DIDD ,DINNYY DY DNMN TIVNA , T .15% S NNt NYWa on3a
NDIINN N 19 DY NN NDIDNN YW PITHN DIDDN IR MIPNY DD NN, NDON TN MNUNd
MDY ONTY NPT, DITITNT )N, TINNN

MNPN PPONRD DY NYPN TN MNWN YTIY NDION MND 90N TINNDD ,DINMN TON YW NT 1PN
NNIN DXNIN NN ,)INN DINYN MDIONN MND P2 DOYTINT NPT YONY ¥TD .NDIDN ND 19D 1NN NOION
959 oW D1DDN NX DXPINHDI DNDN MNWN TINT NNV 1DINI DAIVANND NNN MOIONN MV DOV NOLVIN
12 MV IDIND PONNN NYYNRY NIV MNYNIA NDIDNN DI ,NITY IMKX 02559970 NN MOIDNN D
NOION DY ONINWNN D5 DNV ,2008 1IN DN DDIN P2 KNP .NT MNWNI DHYIIW MDIINN IND NYIDY
DMV DMDY NRNPNN NN TNV 1D, DINY DN M N NPIDN XOY ,TNN MINWND NNN TN DX97I8N NN
-9 2008 ©1MWN P2 NN DY DN INYWI DOMYHYN DMNY PN ROY INNRND .TPIVIN YNYAD NNN NOION DY
NNPNRY NN NOION ,NDAY 2008 M) 712y 2010 HW NN NODIONN OND NMNYONNA DOWHRNWN NN ,2010
M N2 IN 2 NN PYRIN NNTHRN DY NN NOIDNN NIDNI INMITI NITN M2 ONRIW) INNRD ¥INY U
PRIVIIN 29D IWINY DX0I) N1Y P )N NN NNNTNH

NN MDN ,TOURD DN OMN TIVNI XTI ONTNN NNIX DY0 MININY OPNHNN DINMN 22N NN
MNYTN YN DY DINMN TIVN DX ,07PIVN DI DY TN TIVHD NIV D3PIV DY DINMN YY1
DY1POVN 2V TIYA : DNININ IIIYN NV P2 NIMIDN NN NIV AN . DINNSY DY TNd TIvND DT N

SY 0P AWK, NPV MON DY MNAD DIV NIYY DY DMHINN DINN) ON N NTIAYA DXNNTHN DITOINRD D **
ANIND TIVNI YYNRIN 195N PN INTIAY TONNA T0IID NT D
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182 NY2V) DNXYIA P DXNNTH DIXRNIYNN POM ((2) NTIIY 182 NDAV) DNDY DXPIOYNN YT HY P DNNTNH
T DY YN DXONN MYID DIMITH DN ,991DI,0°171N Y9IV WA DIWNN DXV 15% T2 ,((3) NTiny
SY DMIMN TIWNN DNYY YN NYNPNYN DDN D090 NIAY .((4) NTIY 182 NDAL)) DNNYA Y PIOYNN
NPWIN NINSNNY NI TINN L2007 ,191719) D701 YT DY DMITIP DMIPNNI NYIIY 9D , 7151 DINNSYN
N2 NN DNINN DX GPND TN DY IPIOYNRN DY NDPYN NINNNN I INY NPNI NPNTH MKY VI DY
LYNINNIY NINSN .22 PRI ININNDI ,DININ XY MW NANI XINY 299 V9 INN DY 1OWN P2 HT7anN NN
95W1 5%-1 MNS DY DTaN 7PN 0NN 1IN MW DXHHIIN DIXVINN 86%-D ,MANIN DNV DI TIND
.DONNIN MY NIV NNV NN DUN NN DXVINN 63% Y YNINNDI DY ,D2ININ ¥IIYN MW NONIN

,NPOOUN MOIONN DD X NIDN .NPDOYW MDION DY DIIPNN DOYNN NOY 910N DINMN TIVH
(M2 "Dy DOWIN DY DNN NV NDIDN) NINK NOIDM NN PN L(MPDID 1DY) NTIAYN NDIDNT MNNNN
105N 2Y) MNTIP DNIWN DNDN VIF DY DN TTON DY NXXIN 5D 7772 1N WX MODIDNL NPYYOY MOION
M523 PR IDON MYMINM XNV (NN YNNI NIY) MYPYNN DXTOIN DY NRXIN IX (NINNK NDIDM NTIAYN
7NN 12 DDAV .72 1VIN2 NDIINA NPOIW NN NN NOID NPRY ,NOY OWRIN VN NDIDNN NITHIN
NDIONN YW HD15N VYMNN DIDDN NN ,NIPINNDN NPYIHYN NDIDNN YA DXVI9N 190N NN (10)-(2) NMTINYA
PON DY N DON DMPINN DI 2D NI .NDIN N DY NODIDN NODIDNN TINK NYY NNIN NN NDOWN
NDIINN MND TOO NRNYNL DXNIT DINIDD DM9ID DN 1) ,NDID NODIDIRNN (AN1PN DIY) 0.2%-1 YoPY
OV DTN NI MYNYN YOYA 0N VN DMNPINY NIN) ,ONNNA O8N

NDIONN NAY NIODIVIIND NaY NIPAN MDY .2.N
.IPAN MO0 YTRIND MVNWYNN NDPIN MOLIY NN DONYONN DN MNPN DX N NIDIA DINND DN

NMOIVIIND MY NIPAN DD .N.2.N

555 NN PONN AUN ,O7NON DY NPNYIN NPYVDVLLONN NPDI IPDIVIIND MITOIN NAY NIPAN DD
9D DYONN MY INNI DY MODITIIND MDD MNYY NN NN 42 1DV 36,57 MNIAPD DRIY NMOOYVIIN
DY HINKRY MXID I 90N ODN)Y MY D52 DX0I9N HINK NNTH NYAVN TPNNND .DNY 29 DY D3 MNP
.(Mwa »Hn ,1.1-0.2%) NON> P

N09NN MY NIPAN DY LA.2.N
NIP2N DIDO NYPT ,NMDIVIIND N2AY NIPAN DIV NP DIVNWNN DX DINTN MNPNRY T3
oY NNNTN 22 NP2V .NMY MBPII DN MNPN NN NYITI,INY NDNNND NDIWN XD NDIINN NIY
NUIdNNN (13 NNV POV NIPAN DIDD DX NPIY 1IN DY NYHNNYN DNAY DINWN NDIONN 12900
NDIINN N YNNI MOLINNN . NOY DINM DINIT NINY NI IND 1901 NIINMI (1 NIV YOI ININID
7709779 (Net national income) 102 17720IX2 7025777 2NN TONN . MNPN MY DY IDDINN DIWIM DON
Blanchet et (2021)-n N5y (9 7y 1 M7 w3a) (Household Primary Net Income) 1722 spwn 5w 0w w)
YNNTH SV DO NN NI ADIIFD 1122 P S IPNIUNT D) 7097 DXWINN 191 INRD .al.
JAtkinson (2007) Y ynTay Yy yooann (23 Ty 10 mvwa) (Declared taxable income of filers) 702577

.2012-2018 ©»WN May 2.3 N920) 2008-2010 DMV N2Y 2.19 NP2V (32021) NPPVDYOVLOY NPIOININ NOWIN *
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952V 9195,2008 SY MNINDT NINNAYNN NIIWNN DXNNNA DOVNNYNI NN ,NT NIDI DY IDNNOY 1IND v
NNRY DY H52) (MIWN NDIDND TINII) DN 295 NDIDND NN NIMNDN ,MNIVYNID NDIDN DN NNY DY
NS INNY NDIDND NON NIMNDN IVID NDIINT NN DINSN

NVY) N2 OPWN DY NPYRIN NOIINN NN DIAPO 1N DY (1 NNWY) 102 TPPINDST 70227710 DIDOPNNN NN
SV NDIONN NN L(2 MY SNOWNNN TN DY NDIDNN NN VI THMINDN NOIdDNNND DXNPN NN (9
,(6 1Y) 2BN5WNNY OMIIWNRN NMNIN Y0P (5 NNVY) ¥ DPP5INN KD DIXNNIN NAINNN D1V DI TINN
(8 NMWI) M OPWN OXNIWNN (D>77991D) NN TIND KO MTOM DY NDIINN NN

,N1DIN DY DOWIYY NXIVNA NNT 1D ,D2N0ITN DIIFN MINDT NDIDND ITHNN NOY NDIDNN HIWIN
NN A7 PV SY ITPNWNIT D) 770297777 DOV DR DD .NDIDNN DAPN YT DY NYPYN IN NODN
(11 NMWI) Do2200 272 5Y DPPSIWOY SPINS MIV12 DT : 1NN NDIDNN NITIN NNN DIV DINY DYDY
DYRVY (12 NN 1970 7Y 207 IDIND MY T HY D¥ODNI DN 1OV ,NININ NVIYYWI NDIIN DINRY
72y NOY NIPAN DIDDY DOWIN NX NDIY .0NPOYYL YT DY NYIAPNNN DM DXNN NMINT NOION
(13 NNW2) 1723 2Pu0 S 5193 J19WNT 02 7702977 RIPIN ,NDIINN

9y DLANNN VOV DMNMN TIVNI MMNYNRIN NDIINN DIDD NN DXNNTN NNIN 22 1YV YV 24 1WA
DNV DXV ,MDIVIIND NIPAN DI DY DOYD TH DXNNA,DOVMNWN NMIN DN 0NN .NDIDN DN INM
NY INYHOINY O YNNI MANIN NODIDN NOIDNNN 1%-1 MND W 13 NNIAPY .(25 NVY) 20 D)0 HNNN
DOIINNN IOV SVYNIN VINN NDIDNN TO NX DXNNTH NNIN . TPNMIVHWN NN NN NYY NN MIYN
.26 0MVva,+20a 5y

oMNMN M"Y L3N
NOVW NIPAN MO0 P OMNNIN P2 DY) DXONN MY JVW DMIMN 2DIYN MDD DNT NN N NIDIA
.32 N2V OYHM DMNMN ND NX DINIIN NN .NDIINN N NODIDIIND NY

9391 M0 .N.3.N

77PN 0120 TINN +20 72 DY VIV NDIDNT DY NDIIN NYY NN OINNTH NMN 27 NNV 22 NYIV2
NYNWI .2018-281%-2 2008-2 75%-1 210757 NYOWA MAVN NN YO )TN DY (13 NNYOPON 26 NIVY)
INYN P2 YN N Y .NDIDNY NIPAN DIDDY NIV OWRIT VIFNI MDIINN TO P2 WIN NPN NI, NONYN
VY97 NN NNNTN NIRY NDION )Y . T292 VAN NN NNNTHI NDIIN D21DN ,NDY DINMIN NP IINN
D079 29 DY 99X 19IN DXONN MY MNNTHN NMDIDN DI 1D 1OV DNMNN ITYN DYONN MYID
SNNY PIY DIV NNDNNLYPTI KOV DX0NN MYID NNNT RO NDIIN NIYN DXNPIY XD NNIN 0N

YON TO NN INIWI MOYIHN MIINN 95 DY NOION NDIDNNN DXVNYN NX DXPIINKY XIN DXNNIN WD TNND ¥7
,2017 THYD DN DXNNMNN DI HTTN NN 2IWINNN DIRONIN NN G0N IPIINY DITITIXTN NN INIIWY MIaN
7252 2017 IV MDION DNNMN DRI ,PIIN MIIN T DY 1AW DNNIN INPD) DN 1OV

Mawna nno (Blanchet et al., 2021) (DINA) m©5nn NPIoN 5¥ MIMINDN MINNIYNN DY DINNTINDNY PN v 38
DIVIND THOY YTHIINNN ITINN 217 19¥ 000799 NPYINK NPNY NN NNMNY PVINDT NDIDND NPVION NDIINN YD NN
POV MTNRYN NN TI0 DXONMNNY ,NYY NINIIND NIV SUNRIN VINNI N NN DY XY NNIN ,NNT DY 0PV
2.5 PI9-nna
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NOW NIPAN DIDDN D) NITYI NON 1OV N0V DIMNMN MDD DY NYOVN NPX NNY PIY NDION ,NINT DY
3. 109NN MY

,JPYURD LDOY DN MOXI 1PN NDIOND NIPIAN D102 MO NPIDIN MDIDN VIVY DN NN
D) DNV DMNX DXYAPNY DIVINN 1OV, 0NN DINVA NMPIY DTN MDIDN 9010 NI NOHYW DIINMN TN
DY Y9981 19INI NNNTNY NPNA NONN TYUNR PNNN DXPIY DY NDIOND DINN NN, NIV .0NPDY MPTIN
NN NNMIN,NINNNN 29DNI NN DN NN NDIDN DN NN ,NNDAY .DI{PI2 N ,DMDIN MTOM O
NN D2AYNN NNIN VDN MIDNN MIDIONNN NNKN DY .NDIDN OINNTH DIRY DOV HY NDIDND DIIMNN
2100 NN DXTPNN NN TYND .4.X NADI )ITIHY 9 ,07N8°N DNINI NNPN 190N NITYA NODIDNN DIDD
N ,(28 NV 22 NY2V) YNINNA 10%-2 NDIY NN NYY ,NIPAN DI TINN IVON DX NN NOIDNN
NDION DN MINIA NDIDNN P20 NIPAN DIDD P2 18-8% DV YO NV 100D .92%-D 82% 2 DNWN P2
MITHIN ,NMNY 2WON MOLIYIA YINOWIA NI 7D IWINY 19N 105N MAX) YNDIN MDIdNY ONPN XY
DN DOXVNYNN NYN NMYY DMDIYI-1IPNND DIDINND DTNIND DMNY ONIN) MNP NNV NOION
YIYH INSND MINN MPTHA DNPHYN NDIINN NN YW OINX OMPNN .(Atkinson, 2007) Y190 NNH2
.(Piketty & Saez, 2003; Dell, 2005; Saez & Veall, 2005) N7 N9 ¥oya NO»

NMVIVNN NP .2.3.8
WYY D MINID I .32 1YV NNTH DXONN MY MM NMDIVIIND NIPAN DIID DY NDMON NV
YNV PY 4032 MYV NNTNHVY 195 ,2018-2 84%-D 2008 -1 78%-1D )TN DY NDIY NODIVIIND DY ND»IN
DY98) DPNRY DIXIYN MY2N PMIDION DI TUND ,NPYNI .DMMINND DOVI9 DY MITYOND NPIPYY MDD
,NOW NDIDNN NITIN 292 NPDIN NNV NDIDN DY NPND DMYY DINNDN DOV ,MIV 1DV DMIMA
219) NNAWNN TINA MY, NPNOWNN MY MYNNNI DNMPNN O

MR 29 DY NIONN MIDIVIIND DY 21PN DN NIOY DINMNN MITYNN N NN NIAPY NN DY
DN DIVIN NIAYY TIND DI PYS DIVIN N2Y NOONY TiNI NI DX0NN MY YT DY NODIVIINN MDY .57
DNV Y9)2 ONNINNY DM TY) (15-17 NP HWNY) DX PYN DOVITY PIAD .42 NYAVA TINNY 9D [ TINND
0192 NANI NIN NN 7PDI DAPN VIO DN ,DXINNY IYNI .TPDIN NPTV NDIDN YY) 7901 N2 P TY
L7252 NYNYYNN MNAYN DY NONNDM) 1PDID NOAPN NPNY NN NMODIVIIN NIV, NNT NNV .NDION
5519) NPNYNI NDION NNMN KD 65 D) HYN DM0N9N10 44%-5W DININD DNION DY MODIONN PO NN
YWY (1990 MIVN SNN) AN MININD DNYN DY DINX .DNWYN N9 DY YNINNI ,NPANIN NMPNI (MDD
I8N L,64% -D NDIY GN Y

DOVIN DY MDD MOHYN IPOYA NYAN NMDIVIIND DY MIAPNN MDD NNHIN D DIRNIN NN ,)I01D
NMIN TIND DTY NOIVIINRD YD TINN 1T NP NNIY DID M POLINYT NN I MDY .ADYNMY 65 N2
PV ,NYDON NDIDNN DY MNDD2 1T D) NDIVIIND MDD NTHNY NNDNY 2D ,TIN NN .NNPN
.1D)ON DXNNTN DINRY DOVI HY DNDIDN NN NYY DN NPANI YNYIN NDIDNNN 197 PN

0N PYY D9 NOYW NDIDN NYTID NPNRY ,TPNIND ) NDIIN DY GI8N-NN NXIN NDIONN NIY NHY NIpan 0o ¥
.2.N NOHDY NI NDIONY NIPAN DI DY NANIND
.172 05202 ININNY 9D, MNY DM MM DY DMIXTH MNIY NIDIT MDD NN DINIT NN
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N90NN NVDNN VN 4.N
DDY02 SYV ,NHY DN DNPIVN NVOYY ,MIDNN MDINN MDD 1IWON NN DINNND NX ,NT NIDIA

INNZANM MIDNN MDIDNM 3120 NN DOXNNTH NNIN .5 P92 NPIIIND MNRKIND MTHIYN 2NN WS
.52 15202 VOV NPINN MVLIY Y95 NDIDN MNP 29D

oP9INN XY DNNY N4
MY DY MHAN ONM NYNNYN MY Do2 DXPINND KDY DXNNT DY DMHINNN DINIDON NN AWND 1D
NOD DXNNIN DI TO NN N DXPADN YN DINN) .HNIYI NN YO0 MNOWNY N1NANN D 1y DXONN
NN G0N INDIVY MIIN ODN NN D) NI DXPYINKN DITITTN NN VNN N DIDDN .DPIIND
DYODN NN DPPONN TN ,2017 MY DY DXTITXTN YSINN NIXRNIND DYV DXTITDTN NN OONPNN
DXNPNN NN 2008-2017 DNIWNN NNX D2 ,9M05 .NDYW MININ TN DY 2IPY 1IN DMWY TWY 19 DY 55100
D09 991D 2.5 PI9-NN 20172 15UV DI TITITN DIFDN NPYWY INNY DXPYINI KON DXNNIN DIIDN
IOV NPONNN NVXWYW DY) 2017 MIYD DNN NN DY DY

NOY DINN DITITT HY MPANNRN NNDONNN 29 DOPOINKD XYM DIXNNIN NNVONN NN DI9PIT DN
NMNSONNN NPT NAY 2010 HW DXPINNN DXNNIN NNYINNA DOWHNYN NN ,)I02Y .(DXP2INNN DXNANIN)
NIV NI 029718 2008 HW NN NDIDNN MNNIY NN NXT .2008 MV DIPOINND KON DXNININ HY
LDYTITXTN ONN) DX TIONRD 1) XOW INOMY ,)NN NDIDNN PN NAY NTI9D NN Nda

1PN 0990V YW NDIdDN A4.N
MDION D) MNP 00NN MYID NP NNNTN PNNN DINNNY DY NDIINNY TV ,3.X NIDI PINY 9D
P09 NNIPY DIPI2 1ND LT NDIDNA DIPODIVN DDIS MITOI YT DY NPNI MONNY NNN DYDY DY
MO NMN PIAY YDAN DXONN MWD 1% DY NNN NDIDNN DY YOPIIP 19INI DXNNTN NYN NITOM
079N

DN TIVNA IN INYII NN DN TIVN PHRT N DN MDION DY 59150 DIDON ,NNYT 200D
3 NNV NDIINN DN DIV DIVHNYN NN ,NTN DIDDN NX NP 1N DY .1NY PRIY DONN My Hv
LDMMINDT MNAYNN MM TINN NPDIV 295 ,((4) NTIY ,62 NYAV) NDIINN NN 1INV DMDINON NITOIN
Dy NN ,NNT DY .DNN NPV ONN DD NN POND ¥ 0NN DI TINN NDIDINN DI NN NP NN DY
DMININIINT DMWY DY ,(DTHITDTY NP, TIY M) NNN NOION DY DMV DMNO NIAY NV PN
MNDONNN 29 DY DOPWNN ,NNN NDIDN N DI YSHINHD DN NYY NI ,TI90 .APINVP TINA 1PN
V5N ODOPIVNN DNN INYIYW WIDYN .((3) NTINY,62 NDIV) NOY DINNIA PNNN DN MNPV DY NI PN
NWYVN TN DI 7Y DXPOY DY )INN NDIDNN NMIDINNY NN NNN DX POV DY NDIDNN DID0 IVWND
41110 DININY DY NPININ NDIDN NNDONNY NNV ONN

NNN NDION DY DIDNDN DDV 1IN .)NNN DIRNDNY DY NDIDN DY 2195 MIMTI NYIN) NIDN MM ON
NN NAXI NN NOIDNN DI NN MLNY NYYY NN ,7PNL DIINN DN DINRNNY YT HY NYPY DONNTH
NP OYTOIN MY DMINY NN ,DMNYS NNNTH NDIIN VN NYTD D913 NIRY NPIN DT DY NPV

NN, T .NTIOND TN PN NONY NN 1NN NDIDNN IND NN I8N 2008 NIVY DX0NN MY DY DONMN Ty 4
.2008 Mv M2y 2010 H¥ DNN NIV DOVNNVN
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DO MY L((6) NTIY ,62 NDAV) NPNI MONN NN DINNNY DY MOIONN DOW DXNNN NN ,TPYUNY
NNNTH NN DIRNYY HY NDIINN YOV DINNIN NN, NNIY .DYPIYY 1N THONWYNI DX NRY )N1NN NOIDNN
SV MYANIN NDIDONN NN DN NN, NN DI POV DY NDIDNN DIDD NN 2IWND NN DY 1T NININ 290 .DMNY
NN DN OINM N PRY INND #2.((7) NTINY ,62 NDIV) MPN NONY NN NDIDNN DIDDN )N1NN DINRNNY
NIT NPNA NONHN NN DXPIY DY NDION DY NOY INDN YTNIND ,IN N0 NNINIVN PIOND DN
((9)-(8) MY ,62 NO2V) IDHN NXPN MITVIN MY DV YNINN

NDIN MNP 99 NN DXPOY DY NPAN) YNHAN NDIONN NNYONN NN DXOPIT DN 19N INND
NMNIDONNA DIDTIAN DIY> .NDIDN MNP 19D NNN DINNNY DY NDIDN DY NAXIN NNIVONNN MYNNNI
NN ,)INN DXPOY DY NOIDNN NNYONN NN Y2APY YTD ,DRNNA .NDIDN MNP 9D DIPIY) DIRNNYN
D795 1919 INNDY ,DORNANYN DY TPIVN MNDINNA NN NDIDNN DY NPAXIN MIDINNN NX DPHNN
NN DXPIY HY NIDNN NDIINN NRXPND NN NNVONN YIDY D> POV DY MOIVN NMHYONNA NNIN
MNSHNNA XIN DY PA AN ITIANM,D2PIY NIV DIRNXY NIAY NNY PN NDIDNN NIDINNY NNMIN
DY NN MDIDNN NNVONNA DXVNNWN VX NI 2IWINA D) .NDIDN NDIINN DY MIDINNN N9 DY DYDY
2OV2 M TIV MO ININD 2008 MY N2Y 2010 NIV

NN DXV HY NIDN MDION NIY NPT NNDN NDI) ,NIONN NDIDNN NPT I9IN NN PNIAND >TD

YIDIV ,D>OVUN DD TINN I NXIAPA DIRNNIN DIPIUN MW NX AWN) ,P90-99 Swnd | A NnDI1dN N¥1IAPO
NN I NXIAPA NYDIY DIRNDSYN TO TIND DINNDIYN WY DX fop (A)-2 190,017 193 . fryp (A)-D
MDINN TON A NDIDNN NP HW NOIDNN NN NN ,SUMEgpp-2 10 DOV HW NN NOIdDNN TO

P’ 1N N¥IAPT NIONN NDIINN NOPY ,NVIT . geapise (A) NN DONNDYY SV NN

MISS(A) = SUMgyp X geapise(A) X f—EMP ()
fse(4)
0NN OINVO MOV IMNT 4N
DN DHN NMMNOVN MDIINN NNKX .(NI1D) DY DOV DY NDIDN TAYN) VNN NNV NMDIONL DINY NN
.D”MDN q0Y NNNN DNH DIV WX, MOV MT
SV N2 HOPYN AP0 MMM DOWNNYN NN ,DNN DMV MOV YT DY MIDISNN NDIDNN IWND
: DN WHNYNY 1NNV DOIVAN DYTTN MY DIV, 1MOWN DT DIDD NN 2WND 1IN DY .(X2021) ©70ON
92PY MIPOWN MIT NXINY ,MDIDNN TT0Y 1IN PWN T DY DINDIVNN MIVIWN MIT XINY ,MXXIND TTH
MY P MIPOYN MNT NNDINN P DX DIY .DXINN NI SPYND 1DV 9P TN Y033 NIDYNN NN PYn
YT DY DY D52 NPT DY DY DIWIIN NN T DY D20 NPNY DINDY DX DMWY 05N OXTTHN
T NOION NNTI NIN,NIT 1OWN MDION DY NNTH NP2 PYN TWUND .07NHYN MIPDI NIPOIN NMIDIVIIND
920 ,0XNNA TN DD YN MOV DY NNNIN DY 712 PYN DY MPT ,NINT NNIYD . 1D DI 19 HY D1DDD
TTRIV NPT IOV NNIYD, 0NN NV PNID 1991,0071 G0N T MO MINXIN YT DY TT0IV 29D NPT 1OWY

DONDNY DY NNNTHN NDIDNNND NMHDNIDN DMWY NN NPHI NINNN DITITTH NODIDN NDIDNNY PINY vy ©
Y NOIDNN ND NIY MNT ,0MNYI DXNNTH DIRNIYN D9 NIW T DY 10910 1T ODOOYW DIDD I8PV NN DY TIDDTN
DNV IMNA
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T 99WN NDIDN NDNN DNN NV DN .DNN VI RII PO 1991 ,911 NN A0V MDIIN YT DY
N NPHX MDIINN NV YD WITH NI )T .V DY DIDIIN DI 29 DY 998N 19INI

VYT D705 MIP02 TIND DXPYY M OPYN DY NNM-NN NI DTTHN MY SNV PA 9D G0N HTan
NDIDNN MNP DINRXNI DI0IIN YIYAY DIONN NIV 2NN NMYTIN NIT 5N NDIINN NMNDINNIN N
NDIDNN DIDOY NI I MITYIND MYNWNN . NMINIM MDION PO 90N NNNYN HID TV, MmN
DPNN NN MDIINN AW NN SN RPIT DT T .NVN 295D NV NNRIIN DI DNPN NNV NPT IOUNI
AT 90N NDIONY NOYW DTIIND NN NN 1IN DY MY)HN YNV P2 DXAOWN NNIN ,)OD

DXNNTH NNIN .Y NMIXD DN 299 DN DNV PN IZY MPOVN DT OND NIVIN P2 Pwn Do NIy
((7)-(6) MTMY ,72 NDAV) DN DINVIN MPIVYN AT DD DIFD .(2) NTIVYA 72 NYIVA MV DIV GON NN
YPYN 190N YY DIWIANNN ,DNOYW 1IN OPYN MIPWN 19 DY MINIINN MDIONN YT MY T DY 2WIND
DXVNNYN NNIRY DNN DINVN MPIYN MIT YV 391010 DIDDN INIWI NYDIYIINI DTN NN
NN OXNN NN, DINNYN OWY .(8) NTYA 72 1YV NIV DD NNTH ,DOXTTHN MV P YIND NN MDA
(0NN OMIVIN MPOVYN DT 7NN MPIYN DT DIID) DN DN MOV TN NDIdNN DD
.(5) NTINYA NOV DINMN NIV ,(4)-(3) MITINYA 72 NIV O’NON MIPO MYNNNI

1T IMD0 DY YTNIN DAPD NN DY 07151 PO MPIVN MIT DY DN PN 2008-1 2010 ©NIWN NIY
DNYN MYNNNI, 72 NDAVA DN DNYH DMONN DIDIYN NN DXAPIN NN, ION DY DN DNV MPIVN
NPIYN MIT MO0 RIN I20IIN NNV TPINDY PO DOVNHNYN NN .(2012-2018) 1910 INND
95 HY 2IWINN 1IN DN DYPADNN DINWVNM (72 1YV (3)-(4), (6)-(7) MTIMY) 2012-2018 DMWY DNWN
NMINYINA DOYNNYN NN .IPON TIWI (0NN DNV IX DN ,MDIDN X NN TTH) DII0NN THN
571N NN OXTNIN NN ,092 .2008 -1 2010 DIV MPIVN DT DY PSDIITIVDOPN MUY 1N DY PO
: DYMNAN DOWNDIN NVOY NIYNNINI XAN

TotalHousingRents,; ; = a + p,Year; + B,RentAsIncome; + ps;TaxedRent;

+ BsRentAsIncome; X TaxedRent; + &;

D) 19N 7NVOWA £V MKIIN PO MPOWN M0T 010 NN TotalHousingRents, ; j IWND

MT ON 1-5 IMwN MNT MNwn XN RentAsIncome; ,Apon My NX xx»nn mnvn N0 Year;
=) (MXHNN TTH MYSNNI IYIN MPIYN DT OX 0-9 NNYI) MDIDNN TTH MYNNINI 12WIN MPIYN
MPOVN T OX 0-5 MY , 0N DX1PN MPOVN PNT ON 1-5 Mwn NnT mnwn XN TaxedRent;

MOIN TTH SV 212w 55 M1y ,2010-) 2008 DNIWN NIY DIMNOON NN DN NN 1IN INKD 0NN DNV
2008 DY 72Y 72 NDAVA MNNTHN NINIIND .ONN D3IV INX DN DAMN NMPIY DT KW MINN IN
.3 DTN NINnN 0N 2010
D02 DX2MNN MPIVN DT NNDINT MYNNNI DNN DNVIN MIPIVN DT NN DAPR NN ,)D2D
IMNI ONOANND DNN DNV DN DXANNN MIIUN MITY NN 1T NNDONNA YINOY .DINI NN
MITH INY NI NDIDN DY N OPYNHYY  MNY 1DON NPNOINNNY TN 2D .NDIDNN MNI P2 19N
, DOV ONTN INY NN NDIIN DY M HOPYND DNNIDONNA DINIT DN 0NN DNV ININY , MOV

PRY INND .N9YN 299 DIPYYN NDIIN XNN DY MO NHY MIVY NNT NPT 129 .00 DX27N INOD)
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NNT Y92 VAN PNYOD NNDONN NN TNN YN ,NDINK XD NDION MDY DX0I9N NNDINN NN I
.17 90V MANIN NDIDNN DY MIDINNA YIDY DIV

109N DINNTN DPNY DIV YW NUHIN 1.4.8
DYOD PN T NIDN NDION NIY .NDIDN DIMITH DPRY DX0I9 YW NHYDIDN NDIDNN NOPIY DMND NN
MNP WY NDIONN DT 120 NNV MNIN PY> [ NON DY DMNNIA DHYNY ¥ ININY NIDN NDION
TMDIDOIND DT NN DN NN TYND ,2.2 PI9-NN ININNDY 9D 0NN NN DIWNN DIRY DOVIID
JPDON NDION DY (NDIN DXANTH DINRY) DOVIY DXPDIN NN ,NIDION NPDIVIIND ITND DINRMY T
ANIYOD 2PN NI NDIDN VN DOVIDY NYPN TN NNIN NI NYD

MYNNNINDIIN DXNNTN DIRY DOV DY NDIINN NN NPIY 1), Atkinson (2007) 1> DY IsnNW 9>
NN DYD’951DY NYXINNT NDITNNND DNDN HINK DIXPN VN NIV ,NDYND NONDN DY) : MINY MY DY
Sy 1Y NDION DD NX DXAYNND NN DAY ,NVNY NOYNIIN NN ,NDIIN DNNTH DINY DXVI9N 190N
DYRY DXVI9Y IMNX DINPNY MOXIN NYDIDN NDIINN P2V NDIINN MNIY NIPAN DIDD P Won P
125 YUNIN V9N NDIINN DIID P W MNP RKOYW DAV ,NVND NYYNIDN NY) 13D .NDIDN ONNTN
DY D212 NODIDN NDIIN NNTN IPRY VIT DIY MNPNY TIN ,MION MDIdN KDY NOIdDNY NIPIAN DIDD
NDIONNN 70% SV ,NT TIY 3.8 NIDI INT ,NT Y DY NIANIND .NDY DMNNIA NYXININN NOIdNNNI 70%
NN ,ORNNA .DX0NN MYIY DNDION DY PNXND DY 7PN NI NIPNIAY INND STH MY ,NYSINND
.9YNY NVNON NV O DY DIINY

NYSINNN NDIDNNNI N2 NI NDIDN DXNNTH DPRY DOV HY NYNINNN NDIDNN ¥ DINNIN NN
-99 NOION ONNTH DINRY DX DY NDIDNN NN NN NITHIN 092 .OIDIIND DY (NANIN) MOYON
2202 NN Nt 01 Piketty & Saez (2003) mapya , 03NN KON OMNNIA NYXINNN NOIINNN 30%
.(4) NTMYa 82

DYRY DYV HY NOIDNN NN DX WTHN ,NDIDNN DY NIPAN DIDD AY NIDNN NDIINN IWON TNSD
DOXVIAY DOYTY NN ,NNT DY .(21 NNV ,22 NYAV) YUNRIN VINN DMIDNY ,15-19 NI NDION ONNTNH
;)99 .91 191193 NDIIN DXNNINI YXINNIY,NTIAYN NIDA AN DN MONNYN YNYW Yoy1 DN 15-19 M2
3. 79%)1 NYXINNN NDIINN NNIN 10% NPND NOPIIYV DNDIDN NN NYIP

DOXNN DY TITT HY NPONN INND +15 X2 DO HY DXNNIN KY DINN) MYSNNI NAYIN NYNINNH NDIDNN 4
.2017 mvH ona
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09N MNYAIV NADY A

MV 295 NN NODID NDION : 12 IPN

90 41

60 A

Sum of Capital Income (Billion NIS)

304

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

22017 THVD DYTITAT YW NPONN KYY ,+20 YNNI DOV NIY MY 290 NN YNNI D10 NN 1NN APNN - W7
.MM 2011-3 2009 DMWN
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D»NYNN ONMN DY MHNNON NPIVDVVD : 22 TPN

60%

40%

% in all years

20%

Avg

0%
SE>EMP SE>EMP SE=EMP SE<EMP SE<EMP
diff. > 5%  diff. <= 5% diff. <=5%  diff. > 5%

NNy (EMP) 0195w 5¢ 010 23990 P2, 0PN DY) 15Wa DD TANN NMNDONN NN PN OVWIND - 177
.DNVYN 93 "3 Yy ¥y on MMPIN .(SE)
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(1Y NMIYY TIY) 1POYN 1PRNN DY NDIDNN NN DY NPNINDA NNV : 32 TPN

International comparison: top income shares levels & % change: P99-100
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% change in top 1% income shares, from 2008 to 2017
* Turky and Australia have data until 2016, Chile have data until 2015.

NOIYY OPAINRN ¥2) 2008-2017 DNWN 2 )POYN JOIRNN DY NDIDNN NI YONT NPV NN PN PN -7 Wi7
V39 OECD-n my> 1 72y 00 .OECD-n m»»112a,(093X 9°8) 19PN NN 95 TIIND NDIINN NN IMN YN
Y9191 NOIONN N1Y DXAINND DI NTI NDIONN NN 2021 ,»World Inequality Database” 7inn oomph YxIwD
DN YNNI 2008 MV 1POYN NDIDNN NN PPN 2017 MW 1POYN NDIDNN NNID AWIND NPY % 1N NN NI
Sy DOWYNINNN NDIINN NN NN PN DINOM PN .2017 IN NNINND NANIN MWD 1Y) 2008 12 DXAWIND DOYNINNN
10NN NN HY YTNINT 10N 2PY DN MY X OECD-1 7100 P50 .(ONIY H915) 1T 9PN MIPTHN 1)
NP OIT )2 NN NP NODIP AP NP DN MOPID 1 ,2008-2017 DNIWA YYD JOINNDN DY

.92 1521V DMWY DXVNAN DNTVIN IPIOPN)
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(1Y NMIYD TIY) 1PHYN YPAONRN DY NDIDNN NN DY NINDINDIA IRNYN : 42 TPN

International comparison: top income shares levels & % change: P29.9-100
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% change in top 0.1% income shares, from 2008 to 2017

* Turky and Australia have data until 2016, Chile have data until 2015.

(OPAINN 7¥2) 2008-2017 ONWN 12 JPYYN PAINRN HY NDIINN NN YONIN MNP NN PN VPN - 1777
MY 7I MY 01N .OECD-1 nM2>111 093X %) 1PN NNIN 93 TIIND NDIINN NN IMN YXINND Nmo
oMM NEIPdNN SN 2021 »World Inequality Database” Tynn omph Y8y v19 OECD-n
NN OPON 2017 MW POV NOIDNN NNID AWINKD MY % 1NN YNNI KDY NHDION NDIINN NAY DX2AVIND)
.2017 I NNINND NPAXIN MWD 1Y) 2008 12 DXAWIND DXYXINNN NDIDNM YNNI .2008 MIVA 11OYN NDIINN
- MPTHN PON .(ONIY HDHI1D) NT 9PN MPTHN M9 DY DOYXNINNN NDIDNN YNNI DX 1NN DINDN PN
171,2008-2017 ©”WA 1IYN 1PAINN DY NDIONN NN DY YTHIND 1DIN 2Py 0N My>am w8 OECD
APPOPM NNOMP 01T )9, NN, NP NVDIP , AP NP : DN MY
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(1Y NMIYY TIY) 1OV 0.01%-N DY NDIDNN NN DY TPMINDA IXNVYN : 52 TPN

International comparison: top income shares levels & % change: P99.99-100
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% change in top 0.01% income shares, from 2008 to 2017
* Turky and Australia have data until 2016, Chile have data until 2015.

NNIYY OPAINRN N2) 2008-2017 DNWN P IPOYN NN YV NDIDNN NMIA YONIN NPWN NN PN IPND - 7)Wi7
V39 OECD-n my> 1 72y 00 .OECD-n m»>» 112 ,(093X 9°8) 19PN NNMIN 95 TIIND NDIINN NN INMN YINN
Y9191 NOINN N1Y DXAINND OHINTI NDIONN PN 2021 ,»World Inequality Database” 7ynn oomph YxIwD
109NN YNNI .2008 NMIVA JOOYN NOIONN NN PN 2017 NMIVA JPIYN NOIDNN NMID AWIND MY % )11 YNNI KOY
Sy DOYNINNN NDIINN NN NN 1NN DINOM PN .2017 IN NNINND NANIN MWD 1Y) 2008 12 DXAWIND DOYNINNN
10IONN NN HY YTNINT 10N 2PY DM MM 1N OECD-1 7100 P50 .(ONIW H915) 1T 9PN MIPTHN 1)
NP DT ) NN ,NPXY NVDIP ,IAMPNP ,NTIP AR MY JM ,2008-2017 DM J1OYN PN230 DY

APYOP
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(2018) YN NI D910 — NOIIN MNP NDIDND MNPN : 62 IR

100%

75%

Income Type

. Labor Income

. Business Income

50% N
Capital Income

Capital Gains

Other Income

25%

% of Total Income (including Capital Gains)
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,(DYTN) NTIAYN NDION ©IODID NDIDNN MNPNR PN PNNT Y915 ,2018 MV NINY NDION NMNT N2Y NOIIINN MNPN 2970 X 1NN PN W7
YNNI HHID) NHHIIN NDIINNN DHINND NN PN NVWN IYNI ,(91ND) NINN NDIIM (71 PN NN NDION ,(DIND) NN NDIIN L(9TIN) NHPOY NOIIN
NN >N H519) NOON NDIDNY NAITHINN NNIN I DY DX NTN YPAIND PN DINVNND (PN
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MNYAL

NYOYW MOION PPN : 12 1YV

NINK NDIdN NN O NTIAYN NOIOdN v
95N TON % (MY NIDI) )PINY DIYON N 9ONTON %  (NY M)HPD) PINY DIDON N 9ONTON %  (NY M)HPDN) PNV DIODN N
(10) 9 (8) ] (6) (5) (4) (3) (2 (1)

0.00% 0.14 19 0.00% 0 0 0.01% 22.67 6915 2008
0.29% 13.55 8415 0.00% 0 0 0.01% 25.82 3554 2010
0.11% 5.21 129 0.00% 0 0 0.01% 26.62 2020 2012
0.05% 2.27 157 0.01% 1.13 144 0.01% 35.26 2078 2013
0.03% 1.72 146 0.01% 0.96 248 0.01% 36.98 2075 2014
0.04% 2.64 623 0.01% 3.02 426 0.01% 40.56 2384 2015
0.03% 1.8 3138 0.01% 1.58 4010 0.01% 39.98 2391 2016
0.03% 2.27 181 0.01% 1.81 154 0.01% 51.95 2716 2017
0.02% 1.47 68 0.01% 1.46 242 0.01% 54.94 2535 2018

DYODN .NMPINNY NDIDN BY DOVI9N 190N ONMNN ((11),(8),(5),(2)) N : ©NN MMV YW DM»NONN DMINIA NOIDNY MYV NPIN D55 DININ DXVION NN NN NYIVN : 7WiT
.DIINN N NAY NI5N NDIINN TINN JPINNN DIF0N DY PHNY ON»NN ((13),(10),(7),(4)) 27NON TINN % .0»HINN) B1NNI LININN BIFDN NIN ((12),(9),(6),(3)) 1P INNON
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NDIONN MDD NDIINN NIY NIPAN DIDD N2 : 22 NYAV

mayn Npn (N7Y »7TINYDI12) NDIYNN NDINN DID N99NN WO
2018 2017 2016 2015 2014 2013 2012 2010 2008
NPPVDVLLOY NTIINN NOWIN
26 N0, (12021) 1154 1094 1055 1003 956 897 832 740 649 0 NINY NDIIN 1
NPPVDIVLLDY NIIINN NOWIN .
26 N0V ,(12021) 148 146 149 146 137 117 110 97 75 TPNOWNN NPNWN V) NDIIN : DY NNNN 2
1006 948 906 858 818 780 722 643 574 VD MIVYNRI V) NDIIN 9 MY 3
.5-14 MMV D1OO 136 137 115 85 78 102 64 71 70 DYTHND YW INWURI 1) NDIIN : 5 NNNON 4
DTITDTHY NPIYN NOD MY HY MIIN NN MWD R
2017 Thwb DA DYNNa YD oonn 93 95 78 51 43 65 37 48 45 DI NZ ONNT : 219 5
NPPODIVLOY MIDIN NOWIN i
30 11V ,(12021) 43 42 38 35 35 37 27 23 25 17730 OY : A0 6
870 811 791 772 740 678 658 572 504 YN IYNRY IV NDIIN 19 INY 7
: 0717991 HY NMVYKI I NDIIN : HY NNNAN
World Inequality Database, 2021 0.61 0.61 0.55 0.50 0.51 0.49 0.51 0.64 0.66 1 5pYn DTYEN 8
870 811 790 772 739 678 658 571 503 N2 PYUN YV MNYNRI IV NDIIN 1D NNY 9
DY) DYNY DXVII :HY NNNAN
.12-1 11 M7 DD 106 101 96 90 85 79 74 64 49 (73 PWh 98 NPRY NDYN) DN DO 10
NPPODVLLDY MIIINN NHWIN ST SV WS IPING MIDIT DT : 1NN
30 N0 ,(12021) 0.01 0.01 0.01 0.00 0.00 0.00 0.00 0.00 0.00 oo 11
NPPODIVVOY MIDINN NOWIN i
18 n910 ,(12021) 106 101 96 90 85 79 74 64 49 WPV IOV DT : I 12
93193 1193 SPYN HY SPHVUNRA 10 NDIN 19 INY
764 710 694 682 654 599 583 506 454 (hD39nY Haan D) 13
D995) DYRY DOV : HY NNNAN
.16-1 15 MMv D1DD 19 18 16 15 15 13 12 11 11 (73 >PYn ¥ MDY DN DO 14
3.5.N NOD) 71 >PYNn MNIN PO 15 15 14 13 13 12 11 10 8 DO DIV MPIY DT : 21510 15
MYI2 DXV HY DN 237N 5S¢ DYY 70O NI DI : 1IN
o onn 34 3.1 2.8 2.3 1.9 1.7 15 1.2 2.3 Do T 16
745 692 678 667 639 585 571 496 444 YT NINDA N2 2P NVIM 1 A
1
.20-1 19 MMV DD 53 68 56 60 59 61 73 60 45 AN NINRY DN NAMN NDIIN :HY NNNON 18
2.5.8 N9D) npmvmvwgzsgztls)mn n2won 13 27 16 20 17 20 32 23 12 NPT AP P DIPIY Y ADIFT : AN 19
.22-1 21 TV DD 40 41 40 40 42 41 40 37 33 DINTI DINY DIVI9 SV 7097 : 1IN0 20
DN DINY DIV SV DI : 1IN
4.4.8 NOD) 4.4 4.2 4.0 4.0 4.0 3.7 3.6 33 3.0 15-19 X731 Ao 21
DNNTY DINY DIV SW DI : 1IN
4.4.8 NOD) 35 37 36 36 38 38 37 34 30 20 71 MO 22
692 624 622 607 580 524 498 435 399 0103 NINN NINN NN DY 23
624 574 542 515 482 454 423 377 343 00NN MYIL NN N YV NS Nodn 24
5.1 4.8 4.4 3.9 35 35 33 2.8 2.9 15-19 58572 0019 HY NOIDNN : HY NNNAN 25
NDINN NN HY NH5DN NN 1D Y
619 569 538 511 478 450 420 374 340 Donn MY 120 80oa 26
26 MW/ 13 MW = 81% 80% 77% 75% 73% 75% 72% 74% 75% 0NN NIY NIPAN DO PN MDD 27
26 MY /230 = 89% 919 86% 84% 82% 86% 849% 86% 85% NOD ,NDIINN NI TIPIN D100 M NDD - g

MY 'NYI MUIdN

62



5Y DYINPNDN NDIINN MITHIM NPIVN MM : NIV DININ YWY NDIINN MDD NN MAX) YNYIN MDIDNN MDD NN ,NDIINN NNIY NIPAN DIDD JY 1NN AN NPNN NYAVN - 7)WiT
4.8 N9DIA (19-23,15 MTNIVI) 19PNV MIDION YW MINDNN DIWINN MOLIY NN XINNDD 11 .(7-23 mva) (Atkinson, 2007) 5w (1-7 myvwa) (Blanchet et al., 2021) Tynn 2.2 nHav

)0 TPHNINDT NDIDNA DI DN DAY NN, NN NN DO NN (24-27 NNV DXONN MYIA NYDIDN NDIINN DDA DIPNNA (DIINYN) N7Y YTINDNIL DN DXIVDNN D
DY NDION DTN RO 12X DPOINND XY ©XNT DHYDID DN 1PV ,2017 NIYY DN DONNANI DITITIXT NI NINY
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17PaN MM90Y DN DMNMN MDD : 31 1920

DXPNN,N7YITINIINII) NI NOIN (D95X1) 20 5% 991 PPN

(0»90%

MDY 2 RaRvARM M NP2 0o MDY 2 RaRvARM M aRipER=)mlv)

75% 340 454 78% 3,605 4,646 2008
74% 374 506 77% 3,776 4,892 2010
72% 420 583 78% 3,939 5,070 2012
75% 450 599 78% 4,052 5,161 2013
73% 478 654 79% 4,177 5,258 2014
75% 511 682 81% 4,350 5,359 2015
77% 538 694 82% 4,476 5,461 2016
80% 569 710 82% 4,590 5,566 2017
81% 619 764 84% 4,768 5,676 2018

MY DING DY DIMIN TN > DY MDIIN Y NYY NI NDIINMN N NMDIZIIND NAY NIPAN 2IID0 NN NNNN NYAVN 17 W77
NDIINY DNMNN NDIINN N2Y NIPAN OIDD .NYYNY 20 YNNI KNIV DIWIND JY 55151 190195 NITHIN NMDITIIND .0>0NN
MM PN HOINNT XODY 2017 MHVYD DN DOXNNMN DY TITIT NIY ,DMI1NM) DX PNHNI N7Y ITINDMNIL PYN DOV HY NYNON
DXVHYN 1D, )N YNNI DYDID DN 2017 MHVYD DN DXNNMN DXTITT DIYDID DPN NYTION NOIINN NIY DONN MY

DVIMNMZIN NIPAN DIDD PIAY VOV DINTN P2 DN NN PN NDIIN .20 919 NNNN DOVIY
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9% MNP X9 HY DIONN MY MM NPOIVIIND MDD : 42 12V

2018 2017 2016 2015 2014 2013 2012 2010 2008 9%
32% 32% 33% 31% 29% 31% 30% 27% 29%

(430) (420) (410) (400) (390) (380) (370) (360) (360) o
70% 69% 69% 67% 65% 65% 63% 60% 62%

(270) (270) (260) (250) (250) (240) (240) (240) (230) 1
76% 72% 72% 71% 70% 69% 68% 67% 67%

(390) (380) (370) (370) (360) (360) (360) (350) (340) 2022
87% 85% 84% 83% 82% 82% 81% 80% 79%

(250) (250) (240) (240) (240) (240) (230) (230) (230) 2328
92% 90% 89% 88% 87% 86% 85% 83% 83%

(610) (600) (600) (590) (590) (580) (580) (570) (550) e
92% 90% 89% 88% 87% 86% 85% 84% 84%

(590) (590) (580) (580) (570) (560) (560) (550) (540) 2034
89% 88% 87% 87% 87% 87% 86% 85% 86%

(570) (560) (560) (560) (550) (550) (540) (520) (480) 3
90% 89% 89% 89% 88% 87% 87% 85% 86%

(550) (540) (530) (520) (500) (490) (470) (440) (400) foas
90% 90% 89% 88% 86% 86% 84% 82% 84%

(490) (470) (450) (440) (420) (410) (410) (400) (380) B
87% 86% 85% 84% 83% 83% 82% 81% 82%

(420) (410) (400) (400) (400) (390) (390) (390) (370) 2054
83% 82% 82% 82% 80% 79% 78% 78% 80%

(390) (390) (390) (380) (380) (380) (370) (370) (360) 5577
79% 78% 78% 78% 75% 75% 74% 76% 76%

(370) (370) (370) (370) (360) (350) (350) (330) (280) s0-e4
75% 74% 74% 75% 70% 70% 70% 61% 62%

(350) (340) (340) (320) (300) (280) (250) (200) (190) 667
72% 65% 56% 66% 52% 54% 52% 51% 50%

(260) (230) (210) (190) (180) (180) (190) (190) (180) o
60% 58% 59% 56% 50% 47% 48% 52% 51%

(430) (420) (420) (410) (400) (390) (380) (360) (340) 7

WY N9 D
0.5% 0.8% 0.9% 0.3% 0.5% 0.2% 0.3% 1.0% 1.1% NNKN)
(0NN

NNNX 95 M1y (MY 5 MNP 295 NPDIVIIR NIY NIPAN 01D NXY DINMN NDM NN PN NYIVN - MWiT
DONNN DMINDA DIIVDNN DN NP TINA MO NYY NNR DI DIDNND : (MTINIY) DMIN2 MHYIIN DIVNN
DYVION PNV - 7252 NI D) Y0¥2 DIVID YDA HY DXAVINK DIINRD DN NN NXIAP DY NIPAN NODIZIIN NN
NP2 92N MNP 9T 29 DY NIPAN NMDITIIN .ANINND NIV DN NYDIDN NODITIIRD TINND VT 1N ODNY

.(02021 ,NPPOLDLVODY NN NIYIN) ONIN HY NNYIN NPIVDVLVLONN
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NPNSANM DIDIDD : MION MDION : 51 NIV

MMDAN NDI>NN NIYENN 1DNN NDIAN DD Y 1MOA NYDN
VAN Do
oY PN P99.99-100 P99.9-99.99  P99-99.9 P90-99 Po0-90 Mpn noPNN  TINDN)
oY) (N
(11) (10) (9) (8) (7) (6) (5) (4) (3) (2) (1)
2% 3% 11% 38%  47% 3% 12.14 2008
2% 3% 11% 8% 47% 6% 23.08 2010
0 0 0 0 0 0
2% 3% 8% 36%  51% oy5 O 8% 32.31 2012
8% 3% 7% 5% 47% Npna PMY 4% 19.92 2013
noanN mawn) 5v NPIIN
0 0 0 0 0 0
E?:&\;)QS 7% 4% 6% 6% 47% 1995 Do 4% 1710 2014 Y ooy
2% 3% 5% 5% 54% mY 2021 ,2012 4% 19.98 2015
2% 3% 4% 2%  58% (30 3% 15.66 2016
9% 3% 3% 31%  54% 5% 2676 2017
9% 2% 5% 4% 51% 2% 13.41 2018
0% 0% 0% 0%  100% 9% 30.13 2008
0% 0% 0% 0%  100% 9% 33.85 2010
0% 0% 0% 0%  100% 9% 3687 2012
NYSIDN NOIN
0 0, 0, 0, 0, 0, 0
D’JZUS'II{:J']"I 0% 0% 0% 0%  100% ot Do) 8% 37.65 2013 o o noyn
' 0% 0% 0% 0%  100% N 9195 (M9 8% 37.78 2014 ONNTN OPNY
Y51 (P0-25)
o»wn 0% 0% 0% 0%  100% BYRY @097 7% 3611 2015 nodn
DPNTH
0% 0% 0% 0%  100% 7% 3607 2016
0% 0% 0% 0%  100% 6% 3684 2017
0% 0% 0% 0%  100% 6% 3536 2018
1% 8% 31% 48%  12% 2% 8.16 2008
1% 8% 31% 48%  12% 3% 9.57 2010
3% 8% 29% 47%  13% 3% 10.85 2012
mYenn DNOPIIN
0 0 0 0 0 0
9¥9PN 9% 9% 27% 43% 13% 29T TPIYY 3% 11.69 2013 ——
MOwUn 8% 8% 26% 44%  14% MM MPD) 3% 12.99 2014
N DMLY
©R3 NIPNA 4% 7% 27% a7%  15% 2012 .M 1289 2015
oMM (2021 ,2018 :
1% 6% 27% 50%  17% 2% 1355 2016
4% 5% 25% 49%  17% 3% 1458 2017
6% 5% 23% 48%  18% 2% 15.12 2018
37% 29% 21% 9% 4% 11% 37.10 2008
37% 29% 21% 9% 4% 10% 39.88 2010
nLaNN
nDIAN 44% 25% 18% 8% 5% 7% 28.96 2012
DXTTTH 41% 24% 21% 9% 5% 12% 57.03 2013
N9) TPOMN \ \ \ . \ 2N MM . N9 DM
9919 35% 28% 23% 9% 4% o0n7 MY 7% 35.31 2014 D’Pb’nb
OYTYTT 39% 27% 21% 9% 4% 8% 42.60 2015
v (Dz’glf;ﬁvﬁ 43% 25% 18% 9% 5% 13% 69.60 2016
39% 24% 19% 12% 6% 15% 86.78 2017
36% 27% 21% 11% 5% 15% 92.82 2018

Income ) MPOW >NTY DNVPITIN .(30 192V (22021) NPPVLDIVVLOY NTIIIN NOYIN) NPHA NOVY NDIDN OV : N NPY
.(rand Expenditure Surveys: 2012-2018”, 2021

MI1O0 : AN J9IND N2 NI, MAXIN DNV Y NI2Y NHY MIZANNTN NN TPAX) YNYIAN NDIINN MDD NN NMNNN NYAVN - 7177
0992 NYYISN NVIONN TIND DIDDNN % DO (4) MAXIN NVIINNN % DY DIPNNI N7Y YTINDNA DN (3) NDIINN
DOVNHYNRN DONMN MNPN AN NIRNNI (5) NTIY .2017 MYY DN DXNNI DXTITXT HYW NPINN 99191 PN HONNT KIY - YWNIN
MIZONNA DOWHNYN NN .NDIDN MXIIP M9 DY NTI0NN NDIDNN YW NNDINNN AN MPNN (10)-(6) MITIAY .NDIDNN MDD 21IWINY
SY NPNYINN XY 1N XD DXNNDY INN NDION HNWHN 030N 2008-1w NN ,2008 NIV 72y 2010 MY HYW 1NN MDIdNN
99 AVINKD * .1PX) YNDAN NDIINN NPNVONN NIPIY WIWY TPAXIN NDIIND MMNTANT NN NPNN (11) NTIY .)PNK MDION
NADI INT,IN NININD MYT DNTNIN TY MINDD PO MYNNANIL 9P **.2.5.X NADI INT,2010 MIVD NN NDIINN NNIINN

24N
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DOTIINY VN : PN DYDY DY NDION : 62 NYIV

(N TINDM) NN NIDN NOION

(7-) 6 Y¥IDD) DD DTN NN ©>oR 1RY OOn N9 PN NN N
DOV [=22E1Y] D>0NN MY MpPNna Sopwn I my
DONDIN 7191 (MW T050) (M"Y TIND0)
5"No 109N ND 3D
9) (8) (7) (6) (5) (4) (3) (2) (1)
4.32 2.97 5.67 0.71 14 24.70% DTNPDT
12.14 5.51 4.08 6.93 0.73 1.51 21.70% nran 2008
2.32 1.36 3.28 0.48 0.67 20.40% TIY M
11.83 6.88 16.78 2.44 4.14 24.70% DTNPDT
23.08 1.84 0.33 3.35 0.66 0.73 21.70% nran 2010
9.41 8.69 10.12 0.29 2.07 20.40% TIY NN
22.46 16.8 28.11 3.11 7.74 27.60% DONHTIT
32.31 5.83 3.99 7.67 0.75 1.56 20.30% nran 2012
4.02 3.22 4.82 0.28 0.85 17.70% TIY NN
8.38 1.63 15.14 3.76 4.21 27.80% DONHTIT
19.92 6.41 4.49 8.33 0.9 1.94 23.30% nran 2013
5.13 3.7 6.57 0.6 1.38 21.00% TV M
3.87 -4.06 11.79 4.45 3.31 28.10% DNHPDT
17.1 4.66 2.58 6.73 1.03 1.66 24.70% nPan 2014
8.57 7.06 10.09 0.69 2.29 22.70% T M
6.99 -1.71 15.69 4.89 4.41 28.10% DONHTDT
19.98 5.3 3.29 7.31 1.03 1.88 25.70% nran 2015
7.69 6.37 9 0.62 2.11 23.50% TIY NN
7.34 -1.19 15.87 4.64 4.31 27.20% DONHTDT
15.66 4.43 2.42 6.43 0.99 1.59 24.60% nran 2016
3.89 2.42 5.36 0.67 1.23 22.90% TV M
14.61 -32.62 61.85 23.78 15.57 25.20% DNHPDT
26.76 4.68 2.29 7.07 1.18 1.74 24.60% nran 2017
7.47 5.41 9.53 1 2.32 24.40% TIY M
0.53 -10.05 11.11 5.78 3.03 27.30% DNHPDT
13.41 4.95 2.89 7.02 1.07 1.82 26.00% nran 2018
7.93 6.49 9.38 0.71 2.29 24.40% TIY NN

: N2 I9IND 71902 N, NN DIV HY NPAY) dNYAN NDIINN MDD NN WHRvNn 2NN PONN AR NINN NDAVN - W7
DN MNIYY NNYINN 29 DY DOYHIVNN ,)NN NDIDN HYW ND YO DOYXINNN DN MNMWOY DN (3) DIYHPIVN DIYIND DN MWY
MHIYS PINN NDIDNN 1Y 19IND YW ,2010 MY DY DIOPIVNN DIXINNM 297 DY) 2008 MVD DN NV .NDIDNN NO TINa
,OPNMIND NMINAYN DY D9 DN (4) 1PN DNV DIDN .D»DPNM) DXINNI NIY ITINGDIA NI (9)-(4) MTIIY . TN NN 2008
DY779) DY TRIN NIYW NIVIN (7)-(6) MTINY .NDIFN ND Y213 19NY DIAXIN DIDNN DI TO DY (5) DXONN MY 1IN DION N
(1) ; (4)7(3)=(6) ¥ 5y MAVINN ,(6) PN NIV PN T292 DOV YW NDION (i) : MHINY MNIN NN NPHA NINKN PN NOIONY
WYHN DTOIND NY NN DOWNNN DX .((4)-(5))/(3)=(7) 95 NAVINND ,(7) MPNI NONN DINNNY SYY DIV YW NN NDION
Y 1YAN) YN NDIDN DY NIV INDN JTNIND NN NYY ¥TI NN NDIDNN M0 NN DNIDM ,NDION N D MY (6)+(7))/2=(8)

90N P19 2.4.X NADI N .(9) NN DIV
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0NN DNVAN DN DY21NN MIPIYN MIT MDD : 72 NYIV

0NN DTNV MOV HOINT YD O D01 DX2A»N MOV HOINT Y O
(7Y YTINODMN) (N1Y YTINODM)
mModN NN mMYI) NIDION IR ng;m_sv my
] I ] ]
¥311 (0n5n) (0rbn) (o>onn (0n5n) MO (07n5n)

(8) (7) (6) (5) (4) (3) (2) (1)
8.16 2.3 14.03 - 1.31 1.36 4,320 2008
9.57 371 1544 2.03 2.72 2.77 4,680 2010

10.85 5.67 16.03 2.89 4.35 4.1 4,910 2012
11.69 6.26 17.12 3.78 4.89 4.72 4,980 2013
12.99 7.31 18.67 4.41 5.77 5.45 5,080 2014
12.89 7.43 18.35 4.86 6.58 6.21 5,070 2015
13.55 7.43 19.66 5.35 5.87 6.81 5,030 2016
14.58 7.71 21.44 5.99 7.97 7.32 5,010 2017
15.12 8.78 21.46 6.84 8.27 9.45 5,030 2018

(2) NTNY : RN JPIND 7PN NN ,0NN DNV MDY INT HY 551570 DIDON DY NPIN MTIX DXV NNN NYIAVN I W77
(4)-1 (3) MTINY .ONN NV NT OO NNNN MPOY IITH NODIDN NDIINNY ,IMNDI ,MITPIY ONTY OYTINN NN G0 NN NN
MINSIN DY LINN MTIPIN ,©7NHON HY MNSINM NMDIINN MIPON DXIPIY (MHOMN G0 DY) DN DYI1PNN MOV MDT TO 1N
MIT MO YN (7)-) (6) MTINY . NTY DMNONN DN IV DN DYAPNN NVIWN MT TO NN (5) NTINY .NNHNNNI MDIDN HWN
S¥) MINXIN DY VAT MTIPI ©7NON HY MRNNM MDIINN MIPDN DXPHV (MHDMNIN qOY NNNK) DHN DX NVIN MIPIVN
N7V TINDMNIA DN (8)-(3) MTOWN MNDT MDD YOV PIND ¥ .DNOY YXINNN DIIDN NN (8) NTINY TWND ,MINNNL NIDION
AN MINMNXND DNY DID2 DY MINDD MPDINT MYSNNI YTHINI (2010 ,2008) MV N2 DOYNNN DITNIN .DMI1N) DXPNNI

(3) NNNWN 9 DY
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NDIDN OXNNTH DINRY DMI9 DY NDIINN MDD : 81 NYAV

119N 57N
DY0I90 NN NIV NN D?r’\m?;c?ﬁz?w i
DXNNTH DPNY () VIO m oy ’
(DYTIND) NDIIN
30.13 96,508 1,041 2008
33.85 101,111 1,116 2010
36.87 108,666 1,131 2012
37.65 113,081 1,110 2013
37.78 116,474 1,081 2014
36.11 119,320 1,009 2015
36.07 121,998 985 2016
36.84 125,754 976 2017
35.36 129,754 908 2018

DXNNTH DIRY DIV YW NDIDNN MDD NPT MTIN VIV NNNN NYIVN W77
DM +20 X2 NDIDN DONNTH DIRY DIV YW 190NN NN (2) NTINY .NDIOdN
NI DN NYSINN THTIVYN NOIDNN NN (3) NTINY .DXNONA 10U DNONNDN
.2017 MV5 DN DXNNN DITITT HY NPYNN INKD +20 YNNI DODI9 HY ,D0XNANN
N7Y STINDIN NDION DINNTH DPNY DOVID YW NDIINN DD NN (4) NTInY

A2) x((3) x0.3) = (4) >3 Dy NAVINNI N ,D»YINN DPNNA

69



DNMYYN NOIDNN YNNI HY NNINDA NNNWA : 91 1DV

P99.99-100 P99.9-100 P99-100
I MY AT A ) 2910
MINN. spy NN 70PN MPY DN NDIIN NPY NN IDIDNN
DOYNINN DOYNINN DY

2015 7% 1.16% 17% 8.53% 11% 23.18% vy
2016 49% 3.97% 42% 8.67% 28% 20.18% “PPINO
2017 10% 4.21% 8% 9.15% 6% 19.87% 1IN
2017 7% 2.42% -6% 5.51% -8% 14.36% SNV
2017 -3% 2.15% 2% 5.34% -1% 13.47% P91
2017 -15% 2.01% -13% 4.95% -10% 12.59% J’:_f:&%”n
2017 -18% 1.90% -11% 4.75% -3% 12.30% NN
2017 -40% 1.77% -31% 4.46% -21% 11.71% Y1009
2017 -11% 1.43% -14% 4.01% -15% 11.59% NVON
2017 56% 1.34% 28% 3.90% 8% 11.39% NN
2017 25% 1.25% 17% 3.68% 10% 10.97% 1190
2017 19% 1.70% 13% 4.21% 8% 10.86% Y
2017 -24% 0.93% -17% 3.12% -9% 10.62% NOY
2017 29% 1.80% 21% 4.27% 14% 10.60% T
2017 -51% 1.46% -39% 3.84% -24% 10.43% 1M
2017 -1% 1.33% 3% 3.65% 5% 10.34% TOPN
2017 -48% 1.65% -34% 4.02% -17% 10085 7o
2017 102% 0.66% 49% 2.59% 14% 10.04% 9NN
2017 34% 0.72% 21% 2.67% 8% 9.89% a0y
2017 -32% 1.06% -23% 3.08% -14% 9.21% W
2017 -13% 0.95% -11% 2.91% 7% 9.19% 1999
2017 -8% 0.75% -6% 2.62% -4% 9.06% MILDIN
2016 16% 2.83% 12% 8.66% “PYIOON
2017 7% 8.13% T M
2017 31% 0.55% 22% 2.08% 13% 7.92% MYON
2017 23% 0.41% 16% 1.73% 10% 7.28% 93
2017 5% 0.44% -6% 1.77% -5% 7.20% 1150
2017 13% 0.44% 4% 1.71% -1% 6.86% TN
2017 0% 0.31% 1% 1.37% 3% 6.06% 79N
2017 37% 0.39% 16% 1.41% 2% 5.53% PPY

DNMNND NIY ,NAXN NNPNN 9 Yy ONYY 910N YONdN NPYN NRY DOYNINHN NDIINN NN NN NONN NYIVN - 7)W7
22017 X NNINND NYANIN MVYD T 2008 12 DXAWINKY DXYINNN NDIDNN XNM (MWL) OECD-n My m (MTinya) onoyn
NN NIY P12 Y0 ,2008 MV JPOYN NOIDNN NN MPIN NNINNRD NYIXIN NIV 1OYN NDIDNN NNID AWIND NPV %
NDIONN NN YV JTNIND 10N YW IRIN 1N 0N MY9n WrY OECD-n mym .15 nnn May 01TR ,N¥avn

APOPM NP OT 197, NN, NP NVDIP IR NP : AN MY Y ,2008-2017 DNIWA OIVHYN
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D2YYYN DMINIINKN YV NDIDNN 1590 : 102 1YV

P99.99-100 P99.9-99.99 P99-99.9 P90-99 MDIYNIND 995

’?:;_‘ P poy  nmay ’?:;_‘ P poy  nmay ’?:;_‘ PN poy  nMay ’?:;1 P poy Ny ’?:;1 PO poy  nMay mY
8%  70% 4%  26% 11%  48% 9%  43% 5%  15% 14%  70% 2% 3% 10%  88% 2% 6% 9%  84% 2008
10%  78% 2%  20% 13%  56% 7%  37% 7%  19% 12% @ 68% 3% 3% 9%  87% 3% 7% 9%  83% 2010
12%  87% 2%  12% 10%  54% 6%  40% 6%  18% 12%  69% 1% 3% 9%  87% 2% 7% 9%  83% 2012
9%  88% 2%  10% 15%  60% 6%  34% 7%  20% 12%  67% 2% 4% 10%  86% 3% 8% 9%  83% 2013
18%  87% 2%  11% 16%  62% 5%  32% 7% 22% 11%  66% 3% 4% 9%  86% 3% 8% 9%  82% 2014
19%  87% 1%  12% 19%  60% 6%  34% 8%  21% 12%  65% 3% 4% 10%  86% 4% 8% 9% 8% 2015
31%  87% 1%  12% 19%  56% 7%  37% 9%  19% 13%  66% 2% 4% 10%  85% 4% 7% 9%  82% 2016
48%  85% 1%  14% 20%  51% 8%  41% 9%  18% 13%  67% 3% 4% 10%  84% 6% 7% 10% 82% 2017
24%  77% 3%  20% 17%  49% 8%  43% 8%  16% 14%  69% 3% 4% 10%  85% 4% 6% 10%  83% 2018

NN NOIDM POYN NDION ,NTIAYN NDIIN DIIIWN .DXHNKI DN DI190NN I3 . NNV NDIDN MNP NIAYI NMDIVIINRN YYD 712y NOIDINN MNPN 1970 NN NINNN NYAVN - 7 W7
, D791 Y92 .30 NI 5510 NHHIDN NDIDNN TINN DXAWINKD NN NN DY DINTIN,TIN .(100% - 2 ©MIONDMY) NN YNNI RID NYION NDIDNNM N NDIDN 2357 NN NN DHNYMN
N HONNA KD NOHION NDISNN DY DDINNA NIN'T DOV
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(2018) MM NDION MNP DY HO9MINT 2090 : 112 1YV

P99.95-100 P99.9-99.95 P99.5-99.9  P99-99.5 P90-99 MODIYOIND YYD T mnwn
13% 13% 15% 18% 28% 49% D)
87% 87% 85% 82% 72% 51% D2 TN
100% 100% 100% 100% 100% 100% VIT DINK 97ND
0% 0% 0% 0% 0% 11% 18-24
0% 0% 0% 0% 2% 12% 25-29
1% 0% 2% 2% 8% 11% 30-34
4% 3% 5% 7% 13% 11% 35-39
9% 11% 12% 14% 16% 11% 40-44
15% 18% 17% 18% 16% 9% 45-49
15% 16% 16% 15% 12% 8% 50-54 9% n¥1p
14% 15% 15% 14% 11% 6% 55-59
14% 14% 14% 12% 9% 6% 60-64
12% 11% 10% 9% 6% 6% 65-69
9% 6% 5% 4% 3% 4% 70-74
7% 7% 4% 3% 2% 5% +75
97% 96% 100% 99% 100% 100% W HNX 971D
9% 9% 9% 8% 9% 9% DOV
87% 88% 85% 84% 80% 66% DONIV)
0% 0% 0% 0% 0% 0% D779
NNOWN 28N
5% 3% 4% 5% 9% 21% oM
0% 1% 2% 2% 2% 4% DYNON
96% 97% 100% 100% 100% 100% VIT DINK 97ND
9% 10% 11% 12% 12% 12% non
8% 9% 7% 7% 7% 10% DYV
0% 1% 2% 2% 4% 4% PV DT
48% 43% 33% 29% 23% 18% AN 5N
30% 32% 34% 35% 34% 26% 19700 e
2% 4% 7% 8% 10% 16% NONN
3% 2% 6% 8% 11% 14% oY1
96% 95% 99% 100% 100% 97% W HNX 971D

555 .MM NDION NINI2 DXV NIAYY NPOIYIIND DO TINA DPIINNTN DNINWNRN NNYONN NN NNNHD NDAVN MW7
D091 Y95 TINK 2WINKD P9INNTN HINND (N9 NYY) 2018 NIV DNN 1IN DWPNNN DIVISN Y5 NN NYDID NDIVIIND
DINN I7NDY NIV NI ,NDION NXIAP 29D 9INNT YN W DPHY DOVION I7ND NMPY DX DMHINNT DYDY DIV DMLY

.MINYNR YD MY N
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NMSY NDIDN MNP MTIWNN NPV : 122 1YV

P99.9-100 P99.5-100 P99-100 P95-100 P90-100

mv

T+5 T+4 T+3 T+2 T+1 T+5 T+4 T+3 T+2 T+1 T+5 T+4 T+3 T+2 T+1 T+5 T+4 T+3 T+2 T+1 T+5 T+4 T+3 T+2 T+1
356  40.0 49.3 46.6 508 59.1 539  57.0 65.3 68.7 710 77.9 731 754 81.5 2008
36.5 38.6 42.2 48.9 48.1 51.5 56.2 61.6 54.5 58.2 62.7 66.9 68.8 71.7 74.8 77.7 733 75.6 78.4 81.1 2010
40.1 431 455 532 53.1 56.7  60.4  68.0 58.8 621 665 738 718 746 785 842 758 785 819 869 2012
35.9 43.1 47.5 51.5 48.5 56.5 61.1 66.7 54.1 62.5 66.8 73.0 67.7 74.8 78.7 83.9 71.7 78.7 82.1 86.8 2013
36.9 45.2 51.1 51.1 60.3 66.4 57.0 66.7 72.6 70.1 78.1 83.9 74.0 81.6 86.9 2014
41.2 532 55.6 68.1 61.1 73.3 731 83.1 76.7 86.2 2015
46.1 60.5 66.3 77.3 80.4 2016

23, (MTINYL) DNY DIITNINA JAT MDD MNY NNPOY NDIFN MXIAP 1Y (NDIIN NXIAP NNINA INYIND NMIANDNN) TITILNN YN SITOIN NN NNNND NYA0N - 777
NPNZ MIINDNN NN IXMN HNND .2017 MVN DITITATN DY NPONN XODY PN HOINNT KDY NHZION NDIONN Y9 HY DNNTH DXVI9N .OMINNL DN DIITDNN I .(MIIVI) MNY DNV
L0V 4T ANRD PIOY PHNK IMINI
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MTIVINN MYV DY TPNIND NN : 132 1Hav

+ T My nysmn mMTIwn v

9N NN N NNPN PPN +T 910
P99.9-100 P99.5-100 P99-100 P95-100 P90-100

58.18% 66.67% 69.08% 75.80% 80.46% 1

420 1982-2000 (Saez & Veall, 2005) 50.00% 59.42% 62.14% 69.41% 74.82% 2 NP
44.73% 54.16% 57.05% 64.70% 70.64% 3
65.17% 76.07% 83.29% 86.53% 1
59.64% 70.19% 77.82% 81.59% 2

- 2001-2006 (Jenderny, 2016) 55.52% 65.86% 73.84% 77.95% 3 IV
51.97% 61.90% 70.46% 74.73% 4
49.00% 58.25% 67.56% 72.36% 5
52.26% 67.29% 73.17% 83.78% 86.71% 1
47.09% 60.50% 66.42% 78.05% 81.45% 2
2008-2018 42.40% 56.22% 62.10% 74.33% 78.04% 3

+20 ,2009 N5D) NYY DMIWN SN
(2017-1 2001 38.88% 51.61% 57.76% 71.15% 75.20% 4
35.98% 47.74% 54.14% 68.40% 72.71% 5
25.16% 34.28% 40.12% 55.78% 60.87% 10
64.78% 76.31% 85.49% 1

25-60 1978-2004  (Kopezuk et al., 2010) 67.82% 3 AN
63.60% 5
79.41% 1
72.15% 2

20-65 1981-2010 (Martinez, 2018) 66.77% 3 MY
57.99% 5
39.58% 10

YOI NVOH TN NN NP (2) NTINY .(Martinez, 2018) -2 1 NY20 5y NODIAN XM, MITIYINN SNOY NIY NIY IMINDPIN NRNWNN MTIN DNY DOV NPSN NYI0N - 71w
TN KDY MITIWN OINPOY DIPNN DPXT MMIPHR) MNY NNPYY NDIDN M¥AP N2Y 10T N0/ NPTH 5 N2 MTIWNN M NY DN MPSN (7)-(3) MTINY .MTINN MWW Sv
YTIWONN MMOY TN 1AW NMPNN AN NP¥N (10) NTINYY ,NITIVINN MWW 1THN) DNNY DIXNNIN NN PN (9) NTINY .DNTRIND INPI DHNY IPNHRN NN NINDN (8) NTINY
.DININH OIPABIN TN 53 N2Y 9337 THN NN NN (11) DTy
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DYYN NDIDNN NN OOV : MITMNIYN NN DIDD : 141 1YV

P99.99-100 P99.9-100 P99-100 P90-100
2.4 5.4 14.2 45.9
(YNNI V991) NDION KNM
(0.2) (0.3) (0.6) (1.3)

NMaYN NN
-65% -1.56 -48% -2.61  -24%  -3.45 -9% -3.92
(6%) (0.23) (4%) (0.32)  (3%) (0.40) (1%) (0.30)
-67% -1.61 -52% -2.82  -25%  -3.59 -2% -1.07
(7%) (0.26) (5%) (0.37)  (3%) (0.49) (1%) (0.32)

7252 W7

NN XNNN NPT

553 49N
3% 0.08 4% 020 5% 069 5%  2.36
(0%)  (0.01)  (0%)  (0.02) (0%) (0.03) (0%)  (0.05) e
-1%  -0.02  -1%  -0.05 -2% -0.24 -2%  -0.88
+23

(0%) (0.01) (0%) (0.01)  (0%) (0.02) (0%) (0.06)

0pYINN XY 2017 0110221
7% 0.17 6% 0.26 1% 0.12 0%  -0.04
(40%)  (0.98)  (49%)  (2.54) (25%) (3.39) (5%) (2.35)
-6% -0.15  -10%  -0.57 -7% -0.98 -2% -0.81
(3%) (0.07) (4%) (0.24)  (3%) (0.41) (1%) (0.33)

NDION SNMN NPT DINYD

NOION YNNN NPT OOXVNYIN

mHaon NN

151% 3.60 110% 5.89 50% 7.02 11% 4.86
(40%)  (0.94)  (31%) (1.45) (14%) (1.73) (3%) (1.32)
3% 0.08 1% 0.08 0% 0.01 0% 0.14
(5%) (0.12) (2%) (0.13)  (1%) (0.10) (0%)  (0.13)
2% 0.05 3% 0.14 4% 0.59 2% 0.97
(3%) (0.08) (2%) (0.099 (1%) (0.10) (0%)  (0.04)
-7% -0.17 -7% -0.38 -7% -1.00 -7% -3.22
(1%) (0.02) (1%) (0.06) (1%) (0.17) (1%)  (0.54)
132% 3.16 95% 5.08 42% 5.87 5% 2.46
(40%)  (0.95) (31%) (1.44) (14%) (1.73) (4%) (1.58)

DYPINN NI DN

DYPOY YW NN MDION

DN NN RY MPOY

NANTH XD NDION

mMHON MYION 3”NO

125 (NMIYNT NNYI) DY DINMNHIITNIN P2 DINY DIPHY NDIDNN YNNI ¥99¥2 DOWINNT DYITINN NN NN NDAVN : 7WiT
1PN NMLO NX DY ,2008-2018 DNV DOTNIND DY DIWXINND DNXMN DMIWN .5 P91 DIININND MY NN Yo
NN PAD DINOT NTVIND NDIIND INNI P2 YN VININN YIDNN N PRI MTINYN ,NDIDN NP DD M1y .0»INDI

.NDIINN YNNI YSIDNN YON WIANN N IRNDYHD NITINYY Ty, NITIYN JNNN NOIINN
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D”YYYN NOIINN YNNI : MITHMIYN NN DIDD : 152 NHIV

NY DT

DN MOIIN 2017 DPOAM 5% 1IN NTIYN NODN
V9D

2No NN m;;:uw noIdN oNM VYN 991 NPT UKD e nne
moIdn NO navn PR NO NPT NPT +23 +15 NN Pinket

mion AN ona oYY DPHNN [=Ra%2 S N =R p% nodN

(14) (13) (12) (11) (10) 9 (8) ) (6) (5) (4) (3) (2) (0)]
49.1%  43.6%  48.3%  47.6% 52.0% 46.2%  46.2% 46.4%  49.8% 46.7%  43.9%  47.4% 2008

48.9%  43.2%  48.1%  47.4% 51.7% 46.0%  46.0% 46.1%  49.5% 46.1%  43.4%  47.1% 2010

47.0%  43.0%  47.7% = 46.8% 49.8% 45.7%  45.7% 45.7%  49.1% 45.7%  43.2%  46.7% 2012

49.5%  43.2%  47.8%  47.0% 52.2% 45.9%  45.9% 45.9%  49.1% 45.4%  42.7%  46.8% 2013 o
47.6%  43.3%  47.7% = 46.8% 49.9% 45.8%  45.8% 45.7%  49.0% 45.2%  42.3%  46.6% 2014 2
47.2%  42.7%  46.6%  45.7% 49.4% 44.8%  44.8% 44.8%  48.0% 44.3%  41.5%  45.7% 2015 =
48.5%  42.3%  46.1%  45.0% 50.8% 44.3%  44.3% 44.3%  47.4% 43.9%  41.0%  45.1% 2016

48.8%  41.8%  454%  44.5% 50.9% 43.7%  50.6% 43.6%  46.7% 43.5%  40.3%  44.4% 2017

48.5%  41.0%  44.3%  43.5% 50.1% 43.3%  43.3% 42.6%  45.7% 42.8%  39.5%  43.3% 2018

20.4% 13.6%  15.3%  14.8% 21.7% 13.3%  13.3% 14.5%  15.5% 11.6%  11.8%  14.8% 2008

20.0% 13.3%  15.1%  14.6% 21.4% 13.2%  13.2% 14.3%  15.2% 11.0%  11.4%  14.5% 2010

17.6% 13.1%  14.9%  14.1% 18.8% 13.1%  13.1% 14.0%  14.9% 10.7%  11.1%  14.2% 2012

21.4% 13.5%  15.3%  14.7% 22.5% 13.5%  13.5% 14.3%  15.3% 10.5%  10.7%  14.6% 2013 .
18.8% 13.7%  15.4%  14.8% 19.6% 13.7%  13.7% 14.5%  15.4% 10.5%  10.7%  14.7% 2014 g
18.8% 13.4%  14.9%  14.2% 19.9% 13.3%  13.3% 14.1%  15.0% 10.3%  10.6%  14.3% 2015 =
21.0% 13.3%  14.6%  14.0% 22.3% 13.2%  13.2% 13.9%  14.8% 10.3%  10.4%  14.1% 2016

21.3% 12.8%  14.1%  13.6% 22.5% 12.7%  22.7% 13.4%  14.3% 10.3%  10.0%  13.6% 2017

21.4% 12.2%  13.4%  13.0% 22.3% 12.9%  12.9% 12.7%  13.6% 10.2% 9.9% 12.9% 2018

10.4% 5.1% 5.6% 5.5% 11.4% 4.7% 4.7% 5.5% 5.7% 3.1% 3.3% 5.5% 2008

10.0% 4.9% 5.5% 5.3% 11.1% 4.6% 4.6% 5.3% 5.6% 2.8% 3.1% 5.4% 2010

8.5% 5.0% 5.5% 5.4% 9.4% 4.7% 4.7% 5.3% 5.6% 2.5% 2.8% 5.4% 2012

11.5% 5.2% 6.0% 5.9% 12.3% 5.0% 5.0% 5.6% 5.9% 2.4% 2.7% 5.7% 2013 3
9.2% 5.3% 6.0% 5.9% 9.6% 5.1% 5.1% 5.6% 5.9% 2.5% 2.7% 5.7% 2014 E
9.5% 5.3% 5.8% 5.6% 10.2% 5.1% 5.1% 5.6% 5.8% 2.5% 2.8% 5.6% 2015 £
11.7% 5.2% 5.6% 5.6% 12.6% 5.1% 5.1% 5.5% 5.8% 2.5% 2.8% 5.6% 2016

11.9% 4.9% 5.3% 5.5% 12.7% 4.7% 12.2% 5.1% 5.4% 2.5% 2.6% 5.2% 2017

11.9% 4.5% 4.9% 4.9% 12.5% 4.8% 4.8% 4.8% 5.0% 2.6% 2.7% 4.8% 2018
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(Twnn) 152 N5av

NY DTYTT

mMIoN MDIdN 2017 Do 5% 1N NTAYN NOIdN
Uil NoIdN m;’:w) NN oM VPN Y9 MT \’3\;2?1 e mnna
moIdN NY nan SV PN NY NPT NPT +23 +15 MNN NPT
mion - NN ona DOV DPINN DNNNY DNNN noIdN
(14) 13 (12) an (10) ) () %} (6 (5) ) 3 03] w
5.1% 2.1% 2.3% 2.3% 5.7% 2.1% 2.1% 2.3% 2.4% 11%  1.0% 2.3% 2008
4.8% 2.0% 2.1% 2.1% 5.5% 1.9% 1.9% 2.1%  2.2% 0.9%  0.9% 2.1% 2010
4.5% 2.2% 2.4% 2.4% 5.0% 2.2% 2.2% 2.4%  2.5% 0.7%  0.7%  2.4% 2012
6.5% 2.4% 2.7% 2.8% 6.9% 2.4% 2.4% 2.6%  2.7% 0.7%  0.8%  2.6% 2013 g
4.5% 2.3% 2.6% 2.6% 4.7% 2.3% 2.3% 2.4%  2.5% 0.7%  0.8%  2.4% 2014 ;
o
4.8% 2.3% 2.5% 2.5% 5.2% 2.3% 2.3% 2.5%  2.6% 0.8%  0.8%  2.5% 2015 S
6.5% 2.4% 2.6% 2.6% 7.1% 2.4% 2.4% 2.6%  2.7% 0.8%  0.8%  2.6% 2016
6.9% 2.3% 2.5% 2.7% 7.2% 2.3% 5.2% 2.4%  2.5% 0.7%  0.8%  2.4% 2017
6.4% 2.1% 2.3% 2.3% 6.6% 2.2% 2.2% 22% 2.2% 0.9%  0.9% 2.2% 2018

712 MAXIN DNIYN 93 MN1AY ,(MTINYI) MITHHYN NN DY DNPHYN NDIINN YNNI DY DITNIRD NN NN NYI0N MW7
Y NNANN NMDIVIIN OY - NV SWNRIN VNI DNPIYN NDIINN NN NN NPNNA (3) NTINY .(MINYI) DY DNIPYLY DNNINK
(4) PTHAYN NDIIN NIAY VIDY NYY) N2 TNTINDN .2017 MVYY DN DXNNNN DI TITAYT HYW NPYNN INKD ,+20 NI DOV
2 ,.2.5 PA9-NN2 (9)-(8) NPYNN 9D 2017 MWD DITITIYT NIV ,N.5 PI19-NN2 (7)-6) YN TNN NIV ,).4 PI9-NNI DY

2.5 P19-nNn1 (14) -(10) NIDN NOIGN NIDIN

77



(2018) NDIINN 227N NN : NTIAYN NDIINN NPT : 162 NYIV

102N 3577 TON OV % MY NDIIN 100N 90 9901 IINN
P poy  amay | DMy modnn T2V NYNIDN NONNN nONN
(8) (7) (6) (5) (4) (3) (2) (1)
6% 9% 83% 91% 90,651 0 5,676,000 P0-100
5% 1% 93% 93% 262,831 223,000 283,800 P90-95
8% 1% 91% 93% 409,721 316,000 227,040 P95-99
11% 2% 87% 93% 651,150 586,000 28,380 P99-99.5
10% 2% 88% 92% 918,773 740,000 22,704 P99.5-99.9
13% 1% 86% 92% 1,434,617 1,290,000 2,838 P99.9-99.95
23% 1% 76% 94% 2,128,169 1,646,000 2,270 P99.95-99.99
18% 0% 81% 98% 7,718,825 3,263,000 568 P99.99-100

9 DY DOV NPT YT DY NN RO ,NTIAYN NOIIN N2Y DNPIYN DNVINND DY DIMIRNDN DR NIRNND NYA0N - 17)W7
DOMNTH DONNMINND .2018 DIDA MVD DD DXINNI DN (4) NODIDNN OYNIINI (3) NDIDNN 9D .71 NTIAYN DNYY NOIDNN
NN AN NN (5) NTINY .DXP2TH DN NOIDNN OYNIND ; DXAIND DIINYN (3) NTIAYHN NDIDNN A0 .T192 NTIAYN NOIDN Y9 DY
)N NN KDY NHHIGN NDIINN 2597 NN NN (8)-(6) MTIY .(MDID NN NTIAYN NINNN NDIINM) NTIAYN NDIONL DY HY
95 ,NVPVINY "NINK NDIIN? DY TN .PNN NDION NN NN ,POYN NDION INMND POY : NTIAYN NDIIN 29 DY ¥NTHN VIS

.100%-2 NNONON NNV
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109NN MNI NDD % : 9NN HYONN : 171 NIV

+23:9% 70N +20 :9% 7NN +15 :9% 7NN
NUMN OND YV PNNN 90 . NOOIYOIN NOON MO HY PN 90 %9 NOOIYOIN NOON MO HY PN 90 %9 NYOIYOIN my
(D7) OY JOINRD (D¥9ON) (D TIND0) OY JONN (D¥9ON) (O TINDN0) OY JONN (D¥9ON)
(13) (12) (11) (10) 9 (8) (7) (6) (5) (4) (3) (2) (1)
334 543000 78% 4301 340 526000 78% 4646 343 500000 74% 5234 2008
367 562000 78% 4544 374 544000 77% 4892 377 519000 73% 5491 2010
413 596000 78% 4713 420 579000 78% 5070 423 553000 74% 5683 2012
442 627000 79% 4801 450 609000 78% 5162 454 581000 75% 5786 2013
470 653000 80% 4894 478 633000 79% 5258 482 603000 75% 5896 2014
503 663000 82% 4992 511 643000 81% 5359 515 613000 77% 6012 2015
529 680000 83% 5089 538 660000 82% 5461 542 629000 78% 6130 2016
559 700000 83% 5188 569 679000 82% 5567 574 648000 79% 6250 2017
607 715000 85% 5288 619 695000 84% 5676 624 664000 80% 6375 2018

DY9UNA ,MDIZIIND 9T DY NIPAN 1190 0 (10)-1(5) ,(2) TITINY : NN NN 7PN XM ,(+23 7 (DIN) +20 /7 +15) DMWY 523 ¥ONN DY DIIXTH Y100 VIV NP NYAVN W77
D)7 NN HOINNT XYY NYDIDN NDIINN 1N (12)-) (8) ,(4) MTIY .DNDY NIPIAN MDD TINN 92 NYAIN DY DIVI9DN MDD ™MW )1 (11)-1 (7) ,(3) NITINY .INWN 9NN MO 295
DYTTDTN HY NPYNN INKD PN INNT RID NHDIDN NDIIN 9 DY XIVTHN,JPHYN PPIRNPN DY NNINNN Q0N 11 (13)-1(9),(5) MITINY .D»9131) D¥PNNA NY ITINDIN DM NYN 29D

.DYAOND DONYN , 0191101 BMPNNI,2017 MVD DN DXNNNNN
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MY 9D DNN MNMIYI DY DINMNN YIYNI NPANN 1901 : 182 1YV

(D>95N) NN 1901 my

TOIRND OINNDXY D) DYDY T292 DINNDNY T292 POV
(5) (4) (3) (2) (1)

3,877 484 370 3,023 2008
4,033 522 384 3,128 2010
4,211 570 415 3,227 2012
4,334 602 422 3,310 2013
4,458 642 432 3,384 2014
4,653 730 439 3,484 2015
4,803 775 460 3,567 2016
4,929 821 477 3,630 2017
5,115 876 484 3,755 2018

, 7292 ©>IVUN HY OMININ 737YNI DIWNNY DXV I19DN NN MNN (2) NTINY : DIATIN DN NIV HY D»NONN OINNIN Y9N NPANNN 190N NN NINN NYAVN - 17 W7T7
99010 NN NNNNA (5) NTINY .OMININ XIIYN IND MWL DWNN TYUN OM0I97 1901 NN NINN (4)-) 7252 DINNIYN DY OMININ YII¥N D3NN DIV 190N NN NNNN (3) NTINY
A#)-(2) DYTINY HY DIDN NI DINNN 129NN THNI MNAT DIWNN YN OO0
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