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0.876***  0.924*** | 0.299%**  0.316%** | 0.577*** 0.608%** 8 vy
(0.215) (0.226) (0.086) (0.092) (0.145) (0.150)
0.892***  (0.899%** | (.284*** 0.291*%** | 0.609*** (.608*** 9 vy
(0.280) (0.281) (0.106) (0.107) (0.189) (0.189)
1.445%%* 0.550%** 0.895%** P01 DT
(0.222) (0.081) (0.151) N5
0.031 0.008 0.023 AN 65 R
(0.020) (0.007) (0.014) (%) 70102
—0.095%** —0.031%%* —0.064%** TomY 17 9%
(0.013) (0.005) (0.009) (%) 70102
1.205%*=* 0.318 0.887%%* RO-270
(0.389) (0.202) (0.220) o°7n
1.510%*=* 0.268 1.241%%*=* o7In-077
(0.480) (0.221) (0.303)
—0.414 —0.163 —0.251 faXialpio}la
(0.444) 0.211) (0.271)
-0.717 —0.284 —0.433 o T
(0.462) (0.224) (0.286)
0.294%** 0.086%** 0.208*** AIRT YW
(0.070) (0.024) (0.051)
9.155%%* 2.379%%* 6.776%** SNMYYN IR
(0.257) (0.094) (0.182)
—1.491* —0.684** —0.807 N TR
(0.824) (0.285) (0.604)
6.989** 1.855%%* 5.134%* "712°% IR
(2.735) (0.620) (2.186)
—13.668*** 1.234%** |—4.826%** 0.437%** |—8.842%** (.797%** Mapn
(2.004) (0.124) (0.730) (0.053) (1.381) (0.080)
1,581 1,581 1,581 1,581 1,581 1,581 NHXN 150N
3175 3175 1071 1071 2104 2104 mann 150N
hmbelah
0.184 0.051 0.162 0.054 0.172 0.042 Adjusted R?

MR 20 ,(277%1) N7, (6418 K22 717012 2977 ,(100Y PPwY) 93930720 WY ARNWAT MYap

(@ 3 TKR)

Robust standard errors in parentheses, *** p<0.01, ** p<0.05, * p<0.1
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SN TITA NIDTIMINRG ST MWMTY ©O87 YD DWW 2IPIAT NP1TA T MY

IV 0077 HYON SW 17779 MINN D0 1120 TINWA

(6) %) “) 3) (2 &)
120V 0077 HYDA SW 7791 NN 907 112017 FANWAT
b7l yanm va1-nn
7.654 —6.579%* 34.187** 4.161 7.111%%*  —0.828 NN NPVY
(10.755) (2.550) (13.832) (10.708) (1.607) (1.061)
15.216 —6.055%* 17.212%**  0.661 6.571*%**  4.,586%** 2 Ny
(9.205) (2.564) (6.395) (5.700) (1.454) (1.473)
14.515% —5.305%* 16.743***% 3714 6.206%**  4.276** 3wy
(8.078) (2.606) (5.271) (7.605) (1.789) (1.926)
3.061 2.395 14.441%** 0.786 5.864**%*  5,966%** 4 ey
(7.261) (3.841) (5.597) (5.779) (2.052) (2.199)
12.720 20.395 23.314*** 14.000 4.198%**  3.,034** 5wy
(8.614) (13.005) (6.469) (9.798) (1.306) (1.429)
3.799 21.145%%* 17.781%* 1.536 5.277%* 4.552%%* 6 MWy
(7.185) (7.619) (7.161) (7.188) (2.055) (2.017)
8.162 27.645%%* 14.948*** —0.464 3.354%**%  3.000%* 7wy
(8.048) (10.554) (5.245) (5.806) (1.254) (1.297)
8.956 26.245%* 8.694* -5.214 4.676%**%  4,93]1%** 8 Nrwy
(8.915) (12.150) (5.015) (5.230) (1.230) (1.448)
14.817 26.345 18.539%** 11.857 1.958* 1.897 9 Mwy
(12.992) (19.291) (9.109) (11.512) (1.043) (1.157)
20.773%%* 20.903*** 5.278%%* kel erlioX ob}
(4.392) (6.000) (1.238) (>vawv 29)
1.268 0.442 0.123 AN 65 R
(0.917) (0.593) (0.129) (%) 70902
-0.557 —0.864* —0.334%%* 70m1 19 SR
(0.726) (0.500) (0.093) (%) 7002
-3.522 -16.819 1.347 R2-D
(7.361) (11.191) (3.632) 2’7 n
—1.261 -19.359* 2.245 Q7I-0O7
(16.176) (11.406) (3.943)
—7.048 - 0.096 faXalpiohia
(8.569) (4.538)
—2.469 - - oMY
(10.456)
4.013* 3.220 0.796 MIRT VY
(2.289) (3.032) (0.572) (vav 2Y)
- -12.215 0.984 NPWYN MR
(9-3006) (1.456)
- —13.421 —6.675%* N IR
(8.467) (2.622)
- 15.403* 7.734% MY MR
(7.880) (4.445)
—242.802%%* 8.105%** | —226.690%** 19.714*%** —50.951%**  5241%** nMapn
(50.295) (2.521) (61.871) (4.899) (13.474) (0.775)
198 198 76 76 290 290 NHYN 1HoN
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(6) (5) (4) (3) (2) (1)
220N 0071 HYDN DW 77°O1n MINN D07 17207 FINWAn
21w vanm va11-nn
3736 3736 1717 1717 2431 2431 AN "90n
hmilah
0.511 0.067 0.446 -0.015 0.209 0.049 Adjusted R?
MYA

MR N0 ,(27780) N7 ,(64-20 X°2) TOPIN 2577 ,(PPHY NPWY) 22593-0720 NIRRT Mg .1
(@ R)

Robust standard errors in parentheses, *** p<0.01, ** p<0.05, * p<0.1 .2

N7 N1POANT ,2°PINI2 NMONA WA .0 R0 07N DA 2T DV 2°YAN-NN PRY 27 2wl .3
IPART WA MAY AT INWN 19721 K21 ,DOKNT TN A2, NPRIPR MY NPTY MAY P IWYI 2R

,0°0m Hysn b 2puan N (8 M
MIDITAT QO WIAN2 2RSS0 W

VO YD NTRY OIRDIDIDT WV L0 2¥ON DW 7171737 MINN 1901 11207 7INWH

(6) (5) (4) (3) (2) (1)
DIIRDI9I07 plo)leh] 0°977 yon
0.079 —0.072 1.254%**  (.157 3.271%%%  0.915%% nnn Pwy
0.073) 0.051) (0.233) (0.161) (0.702) (0.418)
0.063 0.000 1.080%*%*  0.762%*% | 2.215%** 1.429%%* 2 Py
(0.075) (0.065) (0.234) (0.209) (0.525) (0.445)
0.081 0.048 1.238%**  1,000%** | 2.154%** 1.619*%** 3wy
(0.075) 0.071) (0.303) (0.295) (0.636) (0.602)
0011  —0.024 0.538%**  0.357%% | 1.190%** 0.619%* 4wy
(0.068) (0.061) (0.158) (0.145) (0.318) (0.245)
0.070 0.048 0.597%%%  (.452%%% | 1.897%%*  1.405%* 5wy
(0.091) (0.079) (0.190) (0.172) (0.679) (0.565)
—-0.003 —0.002 0.643*%%*  (,552%%*% | 1,135%**% (,799%* 6 WY
(0.069) (0.064) (0.185) (0.181) (0.386) (0.338)
0.067 0.068 0.538*%*  (.529%%* | 1.,179%** 1,008%** 7 1wy
0.077) 0.073) (0.157) (0.159) (0.341) 0.315)
0.165* 0.173* 0.580%* 0.592%* 1.105%* 1.040%* 8 vy
(0.099) (0.097) (0.241) (0.245) (0.504) (0.492)
0.096 0.095 0.373%* 0.357*%%* | (.559%* 0.548** 9 nwy
0.079) 0.077) (0.146) (0.136) (0.266) 0.251)
0.077 0.465%** 0.440 P01 DT
(0.049) (0.145) (0.282) (x19)
—0.001 -0.002 0.010 AN 65 RN
(0.005) (0.012) (0.030) 7770170182
(%)
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(6) (5) (4) (3) (2) (1)
0IRDIDION 100 0°071 Hvon
—0.007%** —0.040%** —0.091*** Tom 17 R
(0.003) (0.009) (0.018) (%) 70102
0.064 —0.576 —0.043 R2-27
(0.045) (0.526) (0.413) °7n
0.156%* —0.590 0.550 o°7-007T
(0.062) (0.550) (0.628)
-0.051 -0.365 0.513 faRialpie}la
(0.062) (0.842) (1.592)
- - - M7
0.044* 0.263*** 0.560%** ART VY
(0.025) (0.085) (0.197) (x7)
0.918%** 2.144%** 6.181%** SNMWYN MR
(0.056) (0.199) (0.446)
—0.334%*=* —1.870%** —4.503%** mno IR
(0.128) (0.427) (1.082)
0.204 0.698 0.786 "712°% IR
(0.206) (0.594) (0.664)
—0.998%** 0.095*%* | —5.477**%*  0.262%** | —8.405%**  (.643** mMapn
(0.487) (0.046) (1.515) (0.069) (3.085) (0.140)
422 422 422 422 422 422 nN°5¥N 750N
54 54 311 311 667 667 Mann o7
iakelaly
0.044 0.013 0.149 0.035 0.113 0.012 Adjusted R?

MR N ,(27X1) N7 ,(64—18 X3) 012K 2077 ,(119¥ NWY) *H392-N720 PVWY IRNWAT MXAp
011772 D720 2°°00°DL0 QIR PR M2ITNT 2090 wWhna (@ MR)
Robust standard errors in parentheses, *** p<0.01, ** p<0.05, * p<0.1



53
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131 99990 035 / 957 Hydn Hw 2P nvTe 19 mb

POOMWVD MNIRY 0077 HYON KW 1PY 019 0’0 71701 NIAN 1DON 112017 TANWNT

(6) (5) 4) (3) (2) (1)
77901 NIAND oYy 2R 0”V0° VLD QIR 9
-0.131%** wo1% 70157
(0.023) (27) '7300
-0.089**  -0.051** -0.063*** -0.052*%** -0.007 -n7an 7
(0.035) (0.024) 0.011) (0.009) (0.007) i)
0.117 0.111%%*  0.095%**  (.089%** (M7) 77090 27N
(0.089) (0.030) (0.027) (0.027)
0.009 0.000 0.001 0.002 AN 65 R
(0.006) (0.002) (0.002) (0.002) 7770170182
(%)
-0.004 -0.007*%* -0.006*** -0.007*** 7om1 17 SR
(0.005) (0.002) (0.001) (0.001) hide}lplei Rl
(%)
0.258* 0.149%**  (.145%** RO-2TIT
(0.152) (0.020) (0.019) o771
0.152 0.118***  (0.130%** o700
(0.193) (0.040) (0.039)
0.252 0.060** 0.067%** faYlalplohtal
(0.165) (0.024) (0.024)
0.046 0.043 o T
(0.037) (0.036)
0.003 -0.009 -0.008 AIRT AW
(0.030) (0.008) (0.008) 7)
-0.073*%*%* -0.086%** NWYN MR
(0.020) (0.017)
-0.020 0.172 0.162 mno IR
(0.147) (0.232) (0.233)
-0.157 0.120 0.118 d712%8 IR
(0.108) (0.167) (0.167)
-0.150 1.126*%** | 0.500 -0.507**  -0.428* 0.118%** mMapn
(0.893) (0.028) (0.306) (0.240) (0.224) (0.009)
166 166 1,550 1,581 1,581 1,581 hahiakdalinlalela)
187 187 184 187 187 187 faihizialnblelal
hmkelaly
0.000 0.005 0.041 0.040 0.038 0.000 Adjusted R?

(D73n) IR 20 ,(2°7%) N7 ,(64-18 2X?°3) 77019 2377 ARNWTT MY
Robust standard errors in parentheses, *** p<0.01, ** p<0.05, * p<0.1



195955 Yyan 54

,DIDT TINM (DI 9TODIT) DI DY ARNITT MW JTN 11
TR PWY Y

45% 1%
4.0% -
3.5% A 3:3%
3.0% -~
2.5% A 2:3%
2.1%
2.0% -
1.5% - 1.4%
1.1%

1.0% - %

0.7 0.6%
0.5% - I I
oo ML L

1 2 3 4
man "13'73 N'wy




2014-2002 ,5Rv2 DMDOYD MTHOYN

N0 MR

PNPN

MyenaRa 2014-2002 72722 2RI 02093757 NI7AYRT MfNONT DR NI 12790 18R
TN TAWRR T DY 1DORI AWK DR N7 PWH SW MIRXIT M0 pon 2N
I rkieleléluloly

MDI377 NAYENT TIN27 NAWHRAT L2120 P70 N 0nI9-80 AU BV 00aNn M1
JDRID 7372 IR 1770170182 NIXIAPT 190M DAY 2pPRa

M7y OY2IRY DPPANR OORIWOT TYDIPIRAY K1 PRI a2W POV RXAn
,ADYI2 .09 M T-1RIDT DIMDRNA OF KON IR 70137777 N2 P RY 712 177 297230
77202 TPMWA-R NN 00V DY WARAw O, 0PN TIRY 19T 2000 WY A 0o
R

AN 21737 PRNT DR 091N 17T 22110 MITAYAT 272w TIWA 0D AR MIRXITT MN
DMWRNM A720NT MR AR IWa 2PR2 K17 0TI 20w 2702, MIRXITT MAYoNa

NN N

0°°1°2 TR 01V [NPIPY 01377 MIXIAR WP Y0190 PO P2pn 0w NvTa 2172
T10199IR2 0°°1°27 TAVA DW 0N 12T P2 021 W DY 22YNAXn 220 2pnn .2wn
Landes, 1998; Easterly, 2001; Pressman, 2007;) n°2322 7mny) now 21 M2y 12
.(Birdsall, 2010; Foster and Wolfson, 2010
Qv 217°w3a a7 JIRY 2737 TAYn NPTATA 221N N7 2AR NPT VAP 0005
0137 TA¥n DR D102 N12I25T NYTAT 9232 71007 X ,NRT OV .01V DX Mpnus
Atkinson and Brandolini,) MW 57°72 MUY 2°¥°Xn 211 2P0 .0WYM 07wn
M2 PWHI D112 TAYA DR TTNAT D0 0w R N axn1n qwuwn L(2011
Davis and) 150%—-50% rmwv2 R (Thurow, 1984) 125%—75% n1wa nk¥n1 ono1dnw
NX12PD 01327 TAYA DR 77T “NanMn” n0n uw .naxng noadann (Huston, 1992
—125% nMva R¥mIWw on WK 0011307 7019701 200%—75% 1°2 V3 ono1dAw N2 pwn
nuomINGg WA DWHnwnw 299 21w (2013 ,72) Max-nra 717 nwn 200%
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DONW AN NYIPWD 010277 7aYn DR 027270 WK L,(Milanovic and Yitzhaki, 2002 Swn?)
.(Levy, 1987; Easterly, 2001) 710172187 60% 12°°777 ,NI01077 NMA?DNN DPYYNKRT

5952 0137 Tavna SW 0 PPN L2 90 DY Nhawnn AR TIT7AT PRY N
,0M AW DOWHNWR ORIWO 10TV DMPMAT 21 LTI NYWA NP0 0N
.0%1°27 7Y HW 197132 77000 Dnan DY 0oYaNm

M 125%-% 75% 172 ©°°1°27 7avn M3 DR 17T (2013) ORDR-1IPY 193112-137
12 271277 TV YW IMPALXT DY AT 17 .07 "PWwn YW NIIRINGT WIN2 NPIvRT 701970
:NIDI27T MIAPONI PPN NIAAA 1Y 7770172182 0 12713 Nvnan 11 2010-1992 o
nveNm WM ,27.8%-2 30.8%-n QxnuII NN TNY 22°WH N°AT Pwn MWW
.14%-52 77 Mo

MY 770 2005-2002 21w 102 ,“nanna’ ntonea auiwn oL 9 aRen (2013) 12
5y Ty 2011-21 byn A9 190 NRY IR ,48.1%-2% 50.6%-n 0°°1°27 Tavna 1A pwn
49.4%

N5 1997 N1wn DXRYXN 0127 TAYAY MIPT 70w AR wanw (2012) HRw P12
VLR FY0IRT DoRmad 13n 2011 nIwaY TN 7avnan Hw 1A

.Gottlieb et al Pw Dpnn RIT ,Q°RXHAT NI T ATNRT YW NIOMIN 37,1917 KX
12 07127 TAYD SW DT 70 XD CTPRIZN-00m” M0n MmNt myvnkaw L(2013)
ORI 0°°1°277 TAYn 131 2008 NIwa °2 IRED 0PI .191 KD 77071 20061998 ohawn
NIW2A AYAIRA [MTAYNRT 19072 AT DY OOYOANN DORXANT I TID 10190 53%-2
.1998-2 quwhwh 1997

MX1Pa 1907 DR WRI 27 orR Gottlieb et al. ,2°¥% 1amaw o pnna npwh
DR PARA TN PmAT L3aT 210 DY MINwa? 912° MITAYAT 1901 %D DI KOR 10179182
JTIN1 PO01791RD N1 DRNNT MIXIAR 501 DY TN NMAW AUwa wanwn ania

570”7 DRIPIT NAWRID-8T VW WY R OMIN PAnT YW npva anman
nMAPaNT N7 NAWwORA RW T2 X1 wwa YW nh L(mixture model) “2127vn
NAIYY Y90 .07 AP PP0172IR MIXIAPT 1901 MAYDNTT NTIX 072w 2°pPn2 NIvIdT
M3 770190182 MTAYAT 501 MR PR NP0 AWWA DOWANYRY 2PN
PPN DR 9P N1 21279 97 NMIVNARD WK DTN OPR (70107 M) onhw
7T DMWY NP2 OPWR P A0 IR 787 ,TX12R 9oW 5 ,NIXIAPT 1907 NINAN N2 7200
QNDIDN NI 1DIRI QAW 1T MXIAPAA NNR 752 N°27 pwnw 2w T8 ,0N01072 17
MY TWHWH N223PR3 ARIPNN oK P22 WORN AUWT DWW .MIXIAPT NP2 1A pwnn
O°°1Y) D™P°Y 0°2VR WD PXONIY AU NOW T12NAW IR NORIWT TO0INT TORNN
PSR W T2 R0 DY wasnw an L2

.DO1%P DN NN N2 NAIDTYM ANIART A9IPNT DR 2 PR 700 90

,2014-2002 79102 NOORIWST 77202 197 703197 MIXIAR AR NIATY RO Ipman nun
.MIX2PAN AR 95 5w 27P°00 070NRTI DPPIIPR-1XI00 D210 ORI O

P79 ;IPAN NYW DX BI97 A P79 ;021N DR IRNA R P07 :78P27D 2112 AR Twnn
NPV MIRYINT DR 0207 PNANRT PO DDRRT DRI DX X0 T



57 2014-2002 ,9N9¥’2 DMHYOYD MTHYN

DM A

7> HY 1DORI WK PRI 'N°3 pwn S MIRELT NI0337 210K 211N DY 002NN phna
2014 ,2011 ,2008 ,2005 ,2002 2°1w32 72°00°VV0? N1 7OV

MDIDAA "IN .D°AXTANN TR 922 127 *Pwn N0 2w NUIRCN AROLDuu »xn 1 m»
NI737 9% NP wo1k (2002 >7°mna) DR NPRRPIWR 101 701577 1N O MY 0N
MTIYI MO MAYDNTA DMWY SIIWRI 172X 72P7 72 .3P°00°00u0? N1 oW
(D171 N¥I2P) NNANT ¥R N2 OPwn SW NYXIMNT 701377 DR MINXN DWW NWInna
.MDITT MA?ENT YW (201w NXIAR) 11PHY

NIPINR WeIh NI MYYRS NOWTIT 13 70157 ,AINON TRvwewus (1 mb

NYX»an 70127 NYXIA 70107
1179V *xXma TNnna °¥n2a

A\ bha) by k7B A bl Y oy Bl 701577 70157 NDXN 50N
*M010 *M0101 nEn falipqtala) (2 pwn) nw
5,064 1,648 2,743 3,336 14,201 2002
5,512 1,686 2,939 3,607 14,545 2005
5,975 1,858 3,193 3,903 14,167 2008
6,118 1,940 3,339 4,006 14,996 2011
6,343 2,058 3,588 4,303 8,465 2014

DW 1199917 %02 N901 NPOXN 1NN 7911 N0 AR MDIdTIT MAPONT YW 1INANT “Xna nP9o1 nooxn*
SP0YRIRN 50% 177°1 X1 D0 RN 7123 700197 OR MDA MAYONT

INDIDT P2 O MXI2PT NW P2 MPRna N> 2005-1 2002 203w 172 °3 MR NIRYING
5D MY 2WR AT WPHA .2PWY N¥IAPA MDD AYYY apy Tpva L3.3-5 3.1-n %y
TR MW NN AR INRW XX LN N9IPNI 2R N 2003-2001 20w
SYWA DUV .QPPWY NP W AT 72772 TN 707 078 NX1AP YW NYXImng a010n2
197 RY . MIXIAPA 172 7IWA-RA 7780 0 071 2005-2002 203w moidnn Yw anonyn
MoInn o 770 2011 NIwAw 72,701 WHY DIV NXIAP 27P2 MDA ,NINXT 109500
12,9000 N9IPN 92 TIRDY 70 ,70wnl 7700 N 2014-1.3.2 5795 ovwh ovwy 12

W1 WK L(2014 ,2110°1) “ORIW2 0020377 TR ,2014.04 'on 11T 1 W 8Anaa anan paen ¥
SW 0P 1RT DD CIWH N0 TN .MPYINT PR DY I AR 779 7712 YR L2IRD 1971 e
SNARAT NDWH MINW MTRAT DTNYA BV 779737 1Wwan

—2002 27w mIN .NIRXNT PO N0 IPD 107191 0P0 MW 71070 0 L,(990) 2011 nw v 1
5 0°00127 072971 2w 0w M0 21In3 2012 nwn i .732%2 M09 0 1 By ooann 2011
IR IR0 MYEARA w1 2014 naw mn2 p7,19% .7292 “noan pwn MRXYT P07
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M7 TRAR PRI W KDY IRWI NIRRT CNW YW 10357 12 onn ,2014-1 2002 ohwn
DA77 9922 NIV 010D NYXIANT 01T 1A 02 03 IRYNI (7777 191 IR 709Y)
PWN N2 21N VI WY1 ,212W0 T 207 701977 MIXI2PY N1POXNT DR PO T
WY1 L0270 PWn OWRY DY MM 7973 T-1RI0 2CI70RA MNP TN L1900 NRY? .02
YD NN PPN NPDENT .V NP N2 pwin NP2 10X "I YW (merging) 17w
.7292 09277 9pwn SWRA DY 22117 MIDPNN NP2 PR NR02 YIRT TINY 1200w

IPPHNN MOV )
MTNRYNRN NPT 1)

mixture) 212777 Y712 RPN NPIVAID-XN VW MVEARA YXI2 02093937 MTaynn Nt
DR WRID PTAT? TR V92 MDIDT MAPONT2 NIXIAP NINTY NOWORAY Auw onY .(model
oW NP9 mwwi .(McLachlan and Peel, 2000) mix?sn:m nI% DY MIXI2PT 1901
DTAIN W 25w ,0°RNA MXIP 1501 O¥ 77 N°02 RIT 370K WRIT TV (020w
expectation-) EM-11 myxnRa (M) ny¥ymn 00107 ,7713) MXpn Hw 0o unon nR
MIXPY MX2Wn 97107 0ATNa NOXNT YD NIRRT 29w ,an 9K (maximization

MDY NMMN2N0T2 DWRNwn AX1aRY NDRN 9 YW Yivwn RS

571N NN PYRD AYY

.MIX12PT DARY IR 7AW 70321 002 pwn 7 9w A01975 DR DAPIRW FUw K17 212790 9T
,ONDIDN2 1Y AT QTW NP2 9pwia P 772907, TR T¥1 171 DX oW MX1ap 92p% X5 770n0
IN°2 027 PWnn DNDISNA PN 1DIRA DPNW 1P MEIAPTA DR 932 D927 pwnw , aw 73m
.MX1apa

1IN DOPTIA 197 LTPOIPIINI WO MR AND DOV NPRY R°T AMITT PWRI 25wa
DRI X127 TIN2 NP2 OpWwn 0D TV 2P ,NAR X1AP PO WOW DI 91N 200K
QPTI2 TR MNP CNW WUW DO 197 NKR? .NAIPINKD W1 3013777 NIPNan AT T 20T
SR AXI2PAN QW 077 720 TV 17 AT 2917 MIXIpan DAR 93 7IN2 N°aT opwn 1D 1Y
ORZINT ,ITART TOIN 9102 KD 901 VAR ,MIXIAR WDW 230 19X 1NN PI720 DO
0771 77%12p 932 127 pwnw 9 ,MIXIAPT 1907 NN N 72107 371900 KO 01 DTInaw
AR NP “DOW 0377 A9 AT “oomT von”

nmow Bayesian information criterion (BIC) *¥ 7v%12 9717 NARNT 1110 pnna
SIWR NV P ARNWT WK RIAw 792 R’ BIC Yw 1anea (1978) Schwartz 070 Yy
0°PI0T NTAR WK L(1998) Fraley and Raftery *5% .noxar-12 (29910 X9) 2970
IR27 N0 992 awa BIC ,an o8 EM-1 myeiaka nyxann

BIC=-2InL+glIn(n) (1)
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T N7 L -1 AP0 DTN RYT 22, TR WOW DTN 0°IUNIT 1901 KIT g WK
933 ,°9%3 192 .3 Y7 (maximized mixture log-likelihood) noonoopnn MR
AWRIPR 2237957 12 10-1 0P WD ,NRT OV .0 720 9T K00 ,001 2173 BIC 7ww
.(Jeffreys, 1961; Kass and Raftery, 1995) pi2mb

5w 9172 1907 av D711 Na My BIC-7 99 5Y q7vinan D1nw 1R ,00va o noyh nnvp
T°O0179IR2 T7PWAY AX12P (MIXIAPA DT OV 7923 72017 20NN P 197 .Nup MIXIap
parsimonious) DA% PMIPY 002 HY ,A0N2 .NPRM NAwm AR 1%-n R NP5
MR DW TR 907 oY PTIM? M TV AN YTna n°naa L (principle

.DORNM MX1P 1907 OV 977 D912 000N WK 250

DIVNIN NTNN Y 15V

,AX12P0 DI NIRRT AR 90 YW 0°0nI95 DR TIARY 101 ,¥32P1 MXIAPT 00nw NKY?
e Y ={y,..y,} MO MUPY SW MDHXT MNAN0T MW YR 7017
tahmbafyigtohhialiy llvo eb¥ o bia)

Fw) = im(m» @

opwn TR v u"mmsb o Y = (7[1, 7T, 150,...,0,) -1 M¥12p7 1900 p MWK
2w YR g, WR3, 6, = (4,07 ) -1 (1-2 nanoh Don -[3) Tjseess T, TEIIPT 2%
e %1ap N2 M o} - kawap

EM-11 myxnRa n°52°0p2 MR 70 HY NYEaNa 2°01n719:7 NARNT ,21279 970 212
(E-step: expectation) an 7R 2w Nwrn 2%wn (Dempster et al., 1977) on*a1ox
.03TM2 N2 °pwn YW MDA W73 ,0°Np 2PN WY 2T 9Y NN N1N2N0T 2wnn
IR PWR 25w 22PNIw MRYINT DX 2oprn (M-step: maximization) *1wn 25w
11707 DY MY NIRYIN DDA TV 0RRY DY 0010 0225w YW 0w 220000 M1 1on
.(convergence criteria) N10dNI

MNIAPY NVONNN DY dWHY DY

70157 Oy (N°2 pwn) § NPDXN 939, 7, ,MIMA NPINANDT WO 17 TR NN TV
;N2 N0 97 Lk 1X12pY T nwit ),

”kfk(ynek)
PN ACHND

N TMANT RO IR TV RIIW NIN2N0TAW FXI2p0 W 002 pwn 9
.MIX12P5 DATAT NPYPNA 02O N0 TTRA PINRT 29w

7, =0(y,¥) = 3)
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JIWOR DT WRIAW 102 pwn YW At 5.1%-2 1op 2avn

JRAXY 171 POW 37 ,T2W N2 pwn WRA TV TAYA S MW IR 229V 2RI
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ANY 317 71237 011 TAYAY TIWA 02180 N 2P TN 001027 TAYA 070N T-1RI00
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—0.007 *** —0.081 *** 0.006 *** 0.083 *** 18 o v 7>
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2 Py WX P nman
0.004 *** 0.049 *** —0.002 * —0.05] *** 923
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designed in the experiment as former soldiers did not receive a higher rate of callback. In
the light of our findings, we suggest that Ultra-orthodox men suffer from discrimination
in the labor market, even when they have served in the army.

Key words: Ultra-orthodox men, labor market, discrimination, military service
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From Unemployment Benefits to Employment
Insurance Accounts: Reforming Unemployment
Insurance in Israel

Ofer Setty and Ido Shiomo

Unemployment Accounts are private mandatory savings accounts which can only be
used during unemployment or retirement. As opposed to unemployment insurance,
unemployment accounts are able to mitigate the problem of moral hazard, but at the cost
of denying the unemployed any public insurance. We study a mixed approach, called
Unemployment Insurance Accounts (UIA), which takes elements from both Unemployment
Accounts and unemployment insurance. Under UIA, workers save in a mandatory savings
account when employed and withdraw from that account when unemployed. Unemployed
workers with depleted accounts receive unemployment benefits. This approach is more
efficient than unemployment insurance since it can provide benefits selectively. We
calibrate the model to the Israeli economy by making use of both existing and newly
developed parameter estimates. We find that the transition to UIA yields a welfare gain of
about 1%, measured as consumption equivalent variation.

Seclusion or Exclusion? A Field Experiment to
Examine Discrimination Against Ultra-Orthodox Men
in the Job Hiring Process

Moshe Lau, Iren Reznikov, Or Hart, Hezi Cohen and Harel Pradelsky

The low participation of Ultra-orthodox men in the labor market is well-known in Israel.
It is commonly argued that one of the main reasons for the low numbers of Ultra-orthodox
men in the work force is that these men do not serve in the Israel Defense Forces, as do
most Israeli citizens. This paper examines the possibility that the low participation of
Ultra-orthodox men is also influenced by discrimination against them in the labor market.
We conducted a field experiment to examine the probability of getting a callback after
sending four different curricula vitae of secular and Ultra-orthodox candidates, with
different background of army service, to potential employers in the low-wage services
sector. We found that Ultra-orthodox candidates had a 50% lower probability of receiving
a callback than the secular candidates. In addition, Ultra-orthodox candidates that were
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Using Spatial Distribution of Outlets to Estimate
Gambling Incidence

Momi Dahan

The paper proposes a simple and innovative methodology for measuring the incidence
of gambling expenditure in countries for which household survey data is unavailable
or unreliable. A first application of this methodology is presented by merging data on
the geographical location of gambling outlets, together with residents’ socio-economic
and demographic characteristics around that location across all of the 1,600 statistical
areas in Israel. It was found that the Israel National Lottery (Lotto) and Toto tend to
set up significantly more sales points in disadvantaged neighborhoods after controlling
for standard list of factors such as population size and composition. The Suit Index is
calculated based on the spatial estimation results and yields a measure of -0.42, which
implies that the implicit tax associated with gambling is highly regressive.
Key words: Incidence, Gambling, Location policy

Economic Classes in Israel, 2002-2014

Zoya Nissanov

This paper analyzes the evolution of the income distribution in Israel during the 2002-2014
period, using data from income and expenditure surveys of Israeli households collected
by the national Central Bureau of Statistics.

The analysis is based on a semi-parametric method, the “mixture model,” which allows
for the exploration of the income distribution when the number of groups in the population
is not pre-defined.

The results show that the Israeli population is divided into four distinct classes, not only
in terms of income and expenditure, but also in their socio-demographic characteristics. In
addition, there was a rise in inequality in Israeli society throughout the period as seen from
larger gaps between the richest and the poorest segments of society.

Key words: economic classes, income distribution, mixture model, Israel
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Municipal Authorities Ranking by the Socio-Economic
Index

Aviad Tur-Sinai, Yolanda Golan, Shlomo Yitzhaki

The ranking of municipal authorities is performed by the Central Bureau of Statistics for
the purpose, among other things, of providing a criterion for the allocation of resources to
these authorities. The index is based on advanced professional techniques and examines
a large number of variables that test the socioeconomic level of the population in view of
a wide range of variables.

The purpose of this study is to determine what the income variable contributes to the
ranking of the authorities, i.e., to gauge the difference between the current ranking and
that which would be obtained were the ranking based on one variable, income, given our
assumption that income corresponds to the other variables and is readily available due to
the filing of income tax returns.

The main finding of the study is that there is little difference in the ranking of municipal
authorities between that based on mean per-capita income only and that based on
additional variables. This outcome was obtained on the basis of both 2006 data and 2008
data. The main differences in the rankings are manifested in weak localities. Two factors
explain this result: the correlation between income and other variables and the fact that the
ranking work is done in respect of the average population of the locality; this reduces the
weight of random errors. When regional authorities are added to the equation, the relation
between the rankings becomes weaker but remains strong. The advantage in replacing
the existing index is that it can update the index every year, because the existing system
requires a census, while the suggested one is based on administrative data.

Key words: Municipal Authority, ranking, income
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