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�$���: �R�U�G���I�U�R�P���R�X�U
�)�R�X�Q�G�H�U�V
' HDU�IULHQGV�DQG�FROOHDJXHV�

7KHVH�DUH�QRW�VLP SOH�WLP HV���: H�ORRN
DW�WKH�SDVW�\ HDU�DQG�VRP HWLP HV
Z RQGHU�LI�Z H�KDYH�P DGH�DQ\ �SURJUHVV
WRZ DUG�SHDFH�DW�DOO��%XW�Z H�P XVW�VWD\
IRFXVHG��3URJUHVV�LV�VORZ ��EXW�SRVVLEOH�

1 HYHU�EHIRUH�KDV�RXU�ILHOG�EHJXQ�WR
Z RUN�WRJHWKHU�VR�VWUDWHJLFDOO\ ��VWDUWLQJ
WR�VSHDN�WKH�VDP H�ODQJXDJH��VKDUH�D
WKHRU\ �RI�FKDQJH��DQG�RSHUDWH�Z LWK
QHZ �SDUWQHUVKLSV��

: H�DUH�VHHLQJ�WKDW�WKH�Z RUN�XQWLO�QRZ
KDV�EHHQ�DW�WKH�LQGLYLGXDO�1 * 2 �OHYHO�
\ HW�QRW�DW�VFDOH�DV�D�ILHOG��1 RZ �Z H�VHH
WKDW�Z H�DUH�EXLOGLQJ�D�P RYHP HQW��DQG
WKLV�JLYHV�XV�KRSH��

+ RSH�WKDW�IRU�WKH�ILUVW�WLP H�D�FULWLFDO
P DVV�RI�,VUDHOLV�DQG�3DOHVWLQLDQV�Z LOO
EHOLHYH�LQ��KRSH�IRU��Z RUN�WRZ DUG�DQG
GHP DQG�FKDQJH�

+ RSH�WKDW�D�QHZ �SXEOLF�GLVFRXUVH�FDQ
HP HUJH�IRFXVHG�RQ�GHVLUH�IRU�FUHDWLQJ
D�P RUH�SHDFHIXO�UHDOLW\ ��EHFDXVH�HDFK
VLGH�Z LOO�VHH�WKDW�LW�LV�LQ�KLV�RZ Q�EHVW
LQWHUHVW�DQG�LQ�RXU�VKDUHG�EHVW
LQWHUHVW��

+ RSH�WKDW�IRU�WKH�ILUVW�WLP H�Z H�KDYH
WKH�SRZ HU�DV�D�P RYHP HQW�WR�FUHDWH
WKLV�QHZ �UHDOLW\ ��DP LGVW�WKH�WRXJKHVW
SXVK�EDFN�Z H�KDYH�VHHQ�\ HW��2 XU�KRSH
LV�WKDQNV�WR�\ RX�DQG�\ RXU�KDUG�Z RUN
WKLV�\ HDU��7KDQN�\ RX�

7R�D�\ HDU�RI�KRSH��FKDQJH�DQG�SHDFH��

0 HUHGLWK�DQG�%DVKHHU
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$P DO�7LNYD�VHHNV�WR�EXLOG�FDSDFLW\ �IRU�VXVWDLQDEOH�DQG�VFDODEOH�SHDFHEXLOGLQJ�EHWZ HHQ
,VUDHOLV�DQG�3DOHVWLQLDQV�​�: H�GR�WKLV�EHFDXVH�Z H�EHOLHYH�WKDW�D�FRP P XQLW\ �RI�1 * 2 V�
GRQRUV��H[ SHUWV��DQG�DFWLYLVWV�Z RUNLQJ�VWUDWHJLFDOO\ �DQG�FROODERUDWLYHO\ �DV�D�ILHOG�Z LOO
HQDEOH�FLYLO�VRFLHW\ �RUJDQL] DWLRQV�WR�FKDQJH�WKH�] HUR�VXP �QDWXUH�RI�WKH�,VUDHOL�
3DOHVWLQLDQ�FRQIOLFW��P DNLQJ�LW�IHHO�P RUH�UHVROYDEOH�WR�DOO�VWDNHKROGHUV��Z KLFK�LV�D�NH\
VWHS�WRZ DUG�EXLOGLQJ�D�MXVW�DQG�ODVWLQJ�SHDFH�

6LQFH�RXU�IRXQGLQJ�LQ�� � � � ��Z H�KDYH�H[ SORUHG�Z K\ �DWWHP SWHG�SHDFH�DJUHHP HQWV�KDYH
IDLOHG��7KH�DQVZ HU�OLHV�LQ�WZ R�P DLQ�IDFWRUV��D� �WKH�ODFN�RI�VRFLHWDO�EX\ �LQ�DQG�E� �WKH
ODFN�RI�LP SOHP HQWDWLRQ�DQG�IROORZ �WKURXJK��ERWK�RI�Z KLFK�UHTXLUH�FLYLO�VRFLHW\
SHDFHEXLOGLQJ��: H�KDYH�OHDUQHG�WKDW�WKHVH�WZ R�HOHP HQWV�DUH�NH\ �WR�DGGUHVVLQJ�WKH
FRQIOLFW�DW�ODUJH�DQG�P XVW�EH�RXU�IRFXV��7KLV�LV�Z KDW�JXLGHV�RXU�SURJUDP P LQJ��Z LWK
HIIRUWV�WR�EULQJ�LQ�QHZ �IXQGLQJ��EXLOG�ILHOGZ LGH�FDSDFLW\ ��DQG�SURYLGH�JXLGDQFH�RQ
SROLF\ �DW�WKH�SROLWLFDO�DQG�GLSORP DWLF�OHYHO��
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�$�E�R�X�W���$�P�D�O���7�L�N�Y�D

�2�X�U���$�S�S�U�R�D�F�K

�%�X�L�O�G�L�Q�J���&�D�S�D�F�L�W�\�����������������&�K�D�Q�J�L�Q�J���W�K�H���' �L�V�F�R�X�U�V�H�����������������(�Q�F�R�X�U�D�J�L�Q�J���*�L�Y�L�Q�J��



�,�I���D���F�U�L�W�L�F�D�O���P�D�V�V���R�I���,�V�U�D�H�O�L�V���D�Q�G���3�D�O�H�V�W�L�Q�L�D�Q�V���D�W���D�O�O���O�H�Y�H�O�V���R�I
�V�R�F�L�H�W�\���D�Q�G���D�F�U�R�V�V���D�O�O���V�H�F�W�R�U�V���G�H�Y�H�O�R�S���S�R�V�L�W�L�Y�H���S�H�U�F�H�S�W�L�R�Q�V���R�I���W�K�H

�R�W�K�H�U�����V�H�H���W�K�H�P�V�H�O�Y�H�V���D�V���D�J�H�Q�W�V���I�R�U���F�U�H�D�W�L�Q�J���D���P�R�U�H���S�H�D�F�H�I�X�O
�U�H�D�O�L�W�\�����G�H�Y�H�O�R�S���D���V�H�Q�V�H���R�I���V�K�D�U�H�G���L�Q�W�H�U�H�V�W�����D�Q�G���K�D�Y�H���F�K�D�Q�Q�H�O�V���I�R�U

�W�D�N�L�Q�J���D�F�W�L�R�Q����
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�2�X�U���7�K�H�R�U�\���R�I���&�K�D�Q�J�H

�D�Q�G���L�I���V�X�I�I�L�F�L�H�Q�W���F�D�S�D�F�L�W�\���H�[�L�V�W�V�����L�Q�F�O�X�G�L�Q�J���I�X�Q�G�V�����L�Q�I�U�D�V�W�U�X�F�W�X�U�H��
�D�Q�G���P�H�F�K�D�Q�L�V�P�V���I�R�U���E�U�L�G�J�L�Q�J���U�H�V�H�D�U�F�K���Z�L�W�K���E�H�V�W���S�U�D�F�W�L�F�H�V��

�7�K�H�Q���D���F�U�L�W�L�F�D�O���P�D�V�V���R�I���,�V�U�D�H�O�L�V���D�Q�G���3�D�O�H�V�W�L�Q�L�D�Q�V���Z�L�O�O���K�R�S�H���I�R�U��
�E�H�O�L�H�Y�H���L�Q�����D�Q�G���D�F�W���W�R�Z�D�U�G���D���P�R�U�H���S�H�D�F�H�I�X�O���U�H�D�O�L�W�\����



�D�Q�G���W�K�H�Q���W�K�H���F�\�F�O�H���R�I���Y�L�R�O�H�Q�F�H���D�Q�G���W�H�Q�V�L�R�Q���E�H�W�Z�H�H�Q���W�K�H���W�Z�R���V�L�G�H�V��
�U�H�S�O�D�F�H�G���E�\���D���V�H�Q�V�H���R�I���S�D�U�W�Q�H�U�V�K�L�S���E�D�V�H�G���R�Q���P�X�W�X�D�O���L�Q�W�H�U�H�V�W�����Z�L�O�O
�E�H���U�H�O�L�Q�T�X�L�V�K�H�G�����O�H�D�G�L�Q�J���W�R���W�K�H���F�R�Q�I�O�L�F�W���I�H�H�O�L�Q�J���O�H�V�V���L�Q�W�U�D�F�W�D�E�O�H��
�P�R�U�H���V�R�O�Y�D�E�O�H�����D�Q�G���Z�R�U�W�K�\���R�I���S�R�O�L�W�L�F�D�O���F�D�S�L�W�D�O���E�H�L�Q�J���G�H�S�O�R�\�H�G

�W�R�Z�D�U�G���S�H�D�F�H���D�W���D�O�O���O�H�Y�H�O�V��

�,�I

�7�K�H�
Q



�)�L�H�O�G�E�X�L�O�G�L�Q�J���������������6�W�U�D�W�H�J�L�F���3�O�D�Q�Q�L�Q�J
) LHOGEXOLGLQJ� � � �FRQYHQHV��VXSSRUWV��DQG�EXLOGV�FDSDFLW\ �IRU
,VUDHOL�DQG�3DOHVWLQLDQ�SHDFHEXLOGLQJ�RUJDQL] DWLRQV�WR�Z RUN
P RUH�HIIHFWLYHO\ ��VWUDWHJLFDOO\ ��DQG�LQ�FRRUGLQDWLRQ�Z LWK�RQH
DQRWKHU��7KURXJK�WKLV�� �P RQWK�SURJUDP ��1 * 2 V�Z RUN�WR��

�%�8�,�/ �' �,�1�*
�&�$�3�$�&�,�7�<
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�' �H�Y�H�O�R�S���D���V�W�U�D�W�H�J�\���W�K�D�W���H�Q�V�X�U�H�V���S�U�R�J�U�D�P�V���D�U�H���U�R�R�W�H�G���L�Q���D���V�R�X�Q�G���W�K�H�R�U�\���R�I���F�K�D�Q�J�H����
�,�P�S�U�R�Y�H���V�X�V�W�D�L�Q�D�E�L�O�L�W�\���W�K�U�R�X�J�K���K�H�D�O�W�K�\���R�S�H�U�D�W�L�R�Q�D�O���P�D�Q�D�J�H�P�H�Q�W����
�,�Q�F�U�H�D�V�H���I�X�Q�G�D�E�L�O�L�W�\���E�\���G�H�I�L�Q�L�Q�J���L�P�S�D�F�W���D�Q�G���O�H�D�U�Q�L�Q�J���W�K�H���W�R�R�O�V���W�R���P�H�D�V�X�U�H���L�W����
�&�R�Q�Q�H�F�W���Z�L�W�K���O�L�N�H���P�L�Q�G�H�G���S�D�U�W�Q�H�U�V�����G�R�Q�R�U�V���D�Q�G���P�H�Q�W�R�U�V���L�Q���W�K�H���I�L�H�O�G��

2 UJDQL] DWLRQDO�VWUXFWXUH�	 �MRE�GHVFULSWLRQV
) LQDQFLDO�	 �DGP LQLVWUDWLYH�SROLFLHV�	 �SURFHGXUHV
6\ VWHP V�IRU�FRP P XQLFDWLRQV�	 �GHFLVLRQ�P DNLQJ
%ULQJLQJ�LW�DOO�WRJHWKHU�LQWR�D�P DQDJHP HQW�SODQ

�0�R�G�X�O�H���� �����2�S�H�U�D�W�L�R�Q�V���D�Q�G���0�D�Q�D�J�H�P�H�Q�W��
9LVLRQ��P LVVLRQ�DQG�WKHRU\ �RI�FKDQJH�
3UREOHP �WUHH�DQG�FRQIOLFW�DQDO\ VLV�
0 RQLWRULQJ�DQG�HYDOXDWLRQ�RI�LP SDFW
( [ SUHVVLQJ�WR�SRWHQWLDO�SDUWQHUV�DQG�GRQRUV�

�0�R�G�X�O�H���� �����,�P�S�D�F�W���D�Q�G���6�W�U�D�W�H�J�\

�3�D�U�W�L�F�L�S�D�W�L�Q�J���1�*�2�V���V�R���I�D�U���L�Q�F�O�X�G�H����
� � � � ��$�/ DQG�) RU�$OO��-HUXVDOHP �<RXWK�&KRUXV��. D\ DQL��/ LVVDQ��0 DWQDVLP �3URMHFW�
3DUHQWV�&LUFOH��3DWKZ D\ V��5RDG�WR�5HFRYHU\ ��5RRWV�6KRUDVKLP �-XGXU��52 3( 6�
5RVVLQJ�&HQWHU��7DJK\ HHU��7HDFKHUV�/ RXQJH��7HFK� 3HDFH���
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�7�K�H���)�L�H�O�G�E�X�L�O�G�L�Q�J���(�F�R�V�\�V�W�H�P

�3�X�E�O�L�V�K�H�G���W�K�H���6�W�U�D�W�H�J�L�F���7�K�L�Q�N�L�Q�J���: �R�U�N�E�R�R�N���L�Q���$�U�D�E�L�F�����(�Q�J�O�L�V�K
�D�Q�G���+�H�E�U�H�Z�����Q�R�Z���X�V�H�G���D�V���D���U�H�V�R�X�U�F�H���L�Q���D�O�O���$�7���S�U�R�J�U�D�P�P�L�Q�J��

�+�R�V�W�H�G���������S�U�D�F�W�L�F�D�O���V�N�L�O�O�V���V�H�P�L�Q�D�U�V���I�R�U���R�X�U���1�*�2���S�D�U�W�L�F�L�S�D�Q�W�V��

�6�S�H�Q�W���K�X�Q�G�U�H�G�V���R�I���K�R�X�U�V���F�R�Q�V�X�O�W�L�Q�J���W�R���1�*�2���S�D�U�W�L�F�L�S�D�Q�W�V��

�+�R�V�W�H�G���R�X�U���I�L�U�V�W���F�R�Q�I�H�U�H�Q�F�H���I�R�U���W�K�H���H�F�R�V�\�V�W�H�P�����Z�L�W�K���� ��
�S�D�U�W�L�F�L�S�D�Q�W�V���L�Q�F�O�X�G�L�Q�J���G�R�Q�R�U�V�����1�*�2���S�U�R�I�H�V�V�L�R�Q�D�O�V���D�Q�G���D�F�D�G�H�P�L�F�V��

�6�X�S�S�R�U�W�H�G���%�����R�I���+�R�S�H���L�Q���R�I�I�H�U�L�Q�J���W�K�H�L�U���I�L�U�V�W���6�\�Q�H�U�J�L�H�V���/�D�E���Z�K�H�U�H
�W�K�H�\���G�R�Q�D�W�H�G���R�Y�H�U���� �����������������W�R���S�D�U�W�Q�H�U�V�K�L�S���S�U�R�M�H�F�W�V���E�H�W�Z�H�H�Q
�W�K�H�L�U���J�U�D�Q�W�H�H�V���D�Q�G���R�X�U���1�*�2���S�D�U�W�L�F�L�S�D�Q�W�V��

�%�U�R�X�J�K�W���W�R�J�H�W�K�H�U���S�U�R�I�H�V�V�L�R�Q�D�O�V���I�R�U���D���F�R���Z�R�U�N�L�Q�J���G�D�\���W�R
�W�U�R�X�E�O�H�V�K�R�R�W���F�K�D�O�O�H�Q�J�H�V�����V�K�D�U�H���L�G�H�D�V�����D�Q�G���P�L�Q�J�O�H���D�V���D���I�L�H�O�G��

�*�D�W�K�H�U�H�G���D�Q�G���S�U�H�V�H�Q�W�H�G���I�H�H�G�E�D�F�N���W�R���8�6�$�,�' �����L�G�H�Q�W�L�I�\�L�Q�J���N�H�\
�U�H�D�V�R�Q�V���W�K�D�W���W�K�H���I�X�Q�G�V���Z�H�U�H���Q�R�W���U�H�D�F�K�L�Q�J���W�K�H���1�*�2��̂V���D�Q�G���Z�K�D�W���W�K�H
�1�*�2��̂V���Z�R�X�O�G���Q�H�H�G���W�R���P�D�N�H���W�K�H���P�R�V�W���R�I���W�K�L�V���R�S�S�R�U�W�X�Q�L�W�\�����8�6�$�,�'
�L�Q�F�R�U�S�R�U�D�W�H�G���D�O�O���U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V���L�Q���W�K�H�������������F�D�O�O���I�R�U���S�U�R�S�R�V�D�O�V��

�&�R�Q�Q�H�F�W�H�G���G�R�Q�R�U�V���W�R���Q�H�Z���S�R�W�H�Q�W�L�D�O���J�U�D�Q�W�H�H�V�����K�H�O�S�L�Q�J���R�X�U���1�*�2�V
�U�D�L�V�H���Q�H�D�U�O�\���� �����������������L�Q���Q�H�Z���J�U�D�Q�W�V�����G�R�Q�D�W�L�R�Q�V���D�Q�G���S�D�U�W�Q�H�U�V�K�L�S�V��

1 * 2 V�Z KR�FRP SOHWH�WKH�) LHOGEXLOGLQJ� � � �SURJUDP �KDYH�RSSRUWXQLWLHV�WR
OHDUQ�IURP �RQH�DQRWKHU��GHYHORS�SDUWQHUVKLSV��UDLVH�IXQGLQJ��JDLQ�SUDFWLFDO
VNLOOV��MRLQ�HYHQWV�DQG�FRQIHUHQFHV��DQG�UHFHLYH�LQWURGXFWLRQV�WR�UHOHYDQW
SDUWQHUV�DQG�GRQRUV��: H�DUH�FRQVWDQWO\ �GHYHORSLQJ�QHZ �RSSRUWXQLWLHV�DW
WKH�UHTXHVW�RI�1 * 2 V�DQG�GRQRUV�HQJDJHG�LQ�RXU�HFRV\ VWHP �

�2�Y�H�U���W�K�H���O�D�V�W���\�H�D�U���Z�H��

http://www.amal-tikva.org/resources
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�(�T�X�L�S�S�L�Q�J���S�D�U�W�L�F�L�S�D�Q�W�V���Z�L�W�K���N�Q�R�Z�O�H�G�J�H���D�Q�G���V�N�L�O�O�V���W�R���P�D�N�H���D���U�H�D�O���L�P�S�D�F�W����
�%�X�L�O�G�L�Q�J���D���F�R�K�R�U�W���R�I���S�H�H�U�V���Z�K�R���V�X�S�S�R�U�W���R�Q�H���D�Q�R�W�K�H�U���R�Y�H�U���W�K�H���O�R�Q�J���W�H�U�P������
�,�Q�W�U�R�G�X�F�L�Q�J���L�Q�Q�R�Y�D�W�L�Y�H���D�S�S�U�R�D�F�K�H�V���W�R���V�R�F�L�D�O���F�K�D�Q�J�H���D�Q�G���S�H�D�F�H�E�X�L�O�G�L�Q�J����

�� ���� ���R�I���S�D�U�W�L�F�L�S�D�Q�W�V���I�H�O�W���W�K�D�W���W�K�H���S�U�R�J�U�D�P���S�U�R�Y�L�G�H�G���D���V�X�S�S�R�U�W�L�Y�H
�Q�H�W�Z�R�U�N���R�I���S�H�H�U�V���J�R�L�Q�J���I�R�U�Z�D�U�G���L�Q���W�K�H�L�U���Z�R�U�N��

�������� ���U�H�I�O�H�F�W�H�G���W�K�D�W���W�K�H�\���Z�H�U�H���H�[�S�R�V�H�G���W�R���P�H�W�K�R�G�V���D�Q�G���W�R�R�O�V���W�K�D�W
�Z�R�X�O�G���K�H�O�S���W�K�H�P���L�Q���W�K�H�L�U���I�X�W�X�U�H���Z�R�U�N��

$IWHU�WKUHH�GHFDGHV�RI�SHRSOH�WR�SHRSOH�SURJUDP V��Z H�NQRZ �DV�SHDFH�DFWLYLVWV�WKDW
GLDORJXH�DORQH�Z LOO�QRW�EULQJ�DERXW�SHDFH��,Q�RUGHU�WR�WUDQVIRUP �WKH�VWDWXV�TXR��FLYLO
VRFLHW\ �SHDFHEXLOGLQJ�HIIRUWV�QHHG�VWUDWHJLF��LQQRYDWLYH��DQG�FROODERUDWLYH�OHDGHUVKLS��7KLV
LV�Z K\ �Z H�ODXQFKHG�WKH�$P DO�7LNYD�/ HDGHUVKLS�,QVWLWXWH�� $7/ ,� �LQ�� � � � �

�$�7�/�,���L�Q�Y�H�V�W�V���L�Q���S�H�D�F�H�E�X�L�O�G�L�Q�J���S�U�R�I�H�V�V�L�R�Q�D�O�V���E�\��

7KH�ILUVW�FRKRUW�RI�� � �3DOHVWLQLDQ�DQG�,VUDHOL�SURIHVVLRQDOV�DQG�� � �1 RUWKHUQ�,ULVK�DQG�,ULVK
SURIHVVLRQDOV�P HW�YLUWXDOO\ �Z HHNO\ �IRU�IRXU�P RQWKV��OHDUQLQJ�WKH�KLVWRU\ �DQG�FRQWH[ W�RI
HDFK�RWKHUV�FRQIOLFWV��EHVW�SUDFWLFHV�IRU�EXLOGLQJ�D�VRFLDO�SHDFH��DQG�VNLOOV�IURP �WKH�$P DO�
7LNYD�6WUDWHJLF�7KLQNLQJ�: RUNERRN��( DFK�VLGH�KRVWHG�LWV�RZ Q�LQ�SHUVRQ�VWRU\ WHOOLQJ�
GLDORJXH�DQG�1 RQ�9LROHQW�&RP P XQLFDWLRQV�VHP LQDUV�DKHDG�RI�WUDYHOLQJ�WR�P HHW�HDFK
RWKHU��: H�WUDYHOHG�WR�%HOIDVW�LQ�-XQH�� � � � �DQG�KRVWHG�WKHP �KHUH�LQ�1 RYHP EHU�� � � � ��
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�$�P�D�O���7�L�N�Y�D���/�H�D�G�H�U�V�K�L�S���,�Q�V�W�L�W�X�W�H��



�(�P�E�R�G�\�L�Q�J���3�H�D�F�H�������,�Q�W�H�U�Q�V�K�L�S���3�U�R�J�U�D�P

�7�R���H�G�X�F�D�W�H���D�E�R�X�W���W�K�H���F�R�P�S�O�H�[�L�W�\���R�I���W�K�H���F�R�Q�I�O�L�F�W
�7�R���W�H�D�F�K���P�H�W�K�R�G�V���D�Q�G���W�R�R�O�V���W�K�D�W���G�H�D�O���Z�L�W�K���W�K�D�W���F�R�P�S�O�H�[�L�W�\
�7�R���S�U�R�Y�L�G�H���R�S�S�R�U�W�X�Q�L�W�L�H�V���W�R���S�U�D�F�W�L�F�H���Z�K�D�W���\�R�X���K�D�Y�H���O�H�D�U�Q�H�G
�7�R���E�X�L�O�G���D���U�H�V�L�O�L�H�Q�W���S�U�R�I�H�V�V�L�R�Q�D�O���F�R�P�P�X�Q�L�W�\

: H�QRWLFHG�WKDW�DFWLYLVWV�LQWHUHVWHG�LQ�EHFRP LQJ�KLJK�OHYHO
SURIHVVLRQDOV�OHDGLQJ�LQWHUYHQWLRQV�LQ�WKH�,VUDHOL�3DOHVWLQLDQ�FRQIOLFW
KDYH�IHZ �RSSRUWXQLWLHV�WR�JURZ �SURIHVVLRQDOO\ �Z LWKLQ�WKH�ILHOG��7KLV�LV
Z K\ �Z H�UHGHVLJQHG�WKH�( P ERG\ LQJ�3HDFH�) HOORZ VKLS�WR�IRFXV�RQ�ORFDOV�

�(�P�E�R�G�\�L�Q�J���3�H�D�F�H���H�Q�J�D�J�H�V���P�R�W�L�Y�D�W�H�G�����F�R�P�P�L�W�W�H�G���D�Q�G
�S�D�V�V�L�R�Q�D�W�H���\�R�X�Q�J���S�U�R�I�H�V�V�L�R�Q�D�O�V�����V�H�H�N�L�Q�J���W�R���E�U�L�Q�J���W�K�H�P
�L�Q�W�R���W�K�H���,�V�U�D�H�O�L���3�D�O�H�V�W�L�Q�L�D�Q���S�H�D�F�H�E�X�L�O�G�L�Q�J���I�L�H�O�G��

,QVWHDG�RI�RIIHULQJ�VXSSRUW�WR�1 * 2 V�LQ�WKH�IRUP �RI�WHP SRUDU\ �LQWHUQV�
WKH�IHOORZ VKLS�VWDUWV�WUDLQLQJ�HDUO\ �FDUHHU�SURIHVVLRQDOV�LQ�RUGHU�IRU
WKHP �WR�EH�DEVRUEHG�LQWR�1 * 2 V�DQG�KDYH�D�P RUH�VXVWDLQDEOH��ORQJ�
WHUP �LP SDFW��) HOORZ V�H[ SHULHQFH�WKH�UHDOLW\ �RQ�WKH�JURXQG�WKURXJK�D
IRFXVHG�HGXFDWLRQDO�FXUULFXOXP ��VWUDWHJLF�WKLQNLQJ�Z RUNVKRSV��GLDORJXH
DQG�WHDP EXLOGLQJ�Z RUNVKRSV��DQG�DQ�LQWHUQVKLS�RSSRUWXQLW\ �WR�SUDFWLFH
WKRVH�VNLOOV�DQG�IDFLOLWDWHG�UHIOHFWLRQV�RQ�WKHLU�SRVLWLRQ�LQ�WKLV�ILHOG�

�7�K�H���J�R�D�O�V���R�I���(�P�E�R�G�\�L�Q�J���3�H�D�F�H���D�U�H��

6LQFH�WKH�IRXQGLQJ�RI�( P ERG\ LQJ�3HDFH�LQ�� � � � ���� � � �LQWHUQV�KDYH
VXSSRUWHG�� � �1 * 2 V��FRQWULEXWLQJ�� � �� � � �KRXUV�RI�YROXQWHHU�Z RUN�

�%�8�,�/ �' �,�1�*
�&�$�3�$�&�,�7�<
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�� ���� ���V�W�D�W�H���W�K�D�W���W�K�H�\���J�D�L�Q�H�G���K�H�O�S�I�X�O���P�H�W�K�R�G�V���D�Q�G���W�R�R�O�V
�W�R���V�X�S�S�R�U�W���W�K�H�L�U���Z�R�U�N���D�V���I�X�W�X�U�H���D�F�W�L�Y�L�V�W�V��

�� ���� ���V�W�D�W�H���W�K�D�W���W�K�H�����F�X�U�U�L�F�X�O�X�P���K�D�V���K�H�O�S�H�G���L�Q��

�������� ���I�H�H�O���V�X�S�S�R�U�W�H�G���E�\���W�K�H���$�P�D�O���7�L�N�Y�D���V�W�D�I�I

���������������V�K�D�S�L�Q�J���W�K�H�L�U���X�Q�G�H�U�V�W�D�Q�G�L�Q�J���R�I���W�K�H���,�V�U�D�H�O�L��
���������������3�D�O�H�V�W�L�Q�L�D�Q���D�Q�G���S�H�D�F�H�E�X�L�O�G�L�Q�J���F�R�Q�W�H�[�W����



�6�K�D�U�L�Q�J���2�X�U���9�L�V�L�R�Q

5HGHILQHG�SHDFHEXLOGLQJ�Z LWK�VHW�P HDVXUHP HQWV�DQG�JRDOV
' UDIWHG�DQG�SUHVHQWHG�D�ILYH�\ HDU�VWUDWHJLF�SODQ�IRU�0 ( 33$
LQ�FRRSHUDWLRQ�Z LWK�$/ / 0 ( 3��5H7KLQNLQJ�&RQIOLFW�DQG�WKH
6��' DQLHO�$EUDKDP �&HQWHU�IRU�0 LGGOH�( DVW�3HDFH
$GGUHVVHG�WKH�+ RXVH�RI�5HSUHVHQWDWLYHV�) RUHLJQ�$IIDLUV
&RP P LWWHH�RQ�JUDVVURRWV�SHDFHEXLOGLQJ�HIIRUWV�
6SRNH�WR�WKH�8QLWHG�1 DWLRQV�6HFXULW\ �&RXQFLO��FDOOLQJ�IRU
LQFUHDVHG�VXSSRUW�WR�WKH�EXLOGLQJ�RI�D�VRFLDO�SHDFH�SURFHVV�
+ RVWHG�URXQGWDEOHV�DQG�SULYDWH�P HHWLQJV�Z LWK�GLSORP DWV�
UHOLJLRXV�OHDGHUV��P DMRU�GRQRUV��DQG�P HGLD�SURIHVVLRQDOV�

,Q�RXU�HFRV\ VWHP ��1 * 2 V�KDYH�DGRSWHG�VRXQG�WKHRULHV�RI
FKDQJH��DUH�RSHUDWLQJ�P RUH�HIIHFWLYHO\ �DQG�LQ�FRRUGLQDWLRQ
Z LWK�RQH�DQRWKHU�P RUH�WKDQ�HYHU�EHIRUH

' RQRUV�DUH�WDNLQJ�ULVNV��HYHQ�WKRVH�Z KR�QHYHU�JDYH�WR�FURVV�
ERUGHU��DQG�DUH�OHDUQLQJ�IURP �RQH�DQRWKHU��DQG�GHGLFDWLQJ
P RUH�UHVRXUFHV�WR�H[ SDQGLQJ�WKHLU�HIIRUWV�IRU�SHDFH

86$,' �DGRSWHG�RXU�VXJJHVWHG�WKHRU\ �RI�FKDQJH�IRU�0 ( 33$�
UHTXLULQJ�DOO�SRWHQWLDO�JUDQWHHV�WR�GHP RQVWUDWH�KRZ �WKHLU
Z RUN�FRQWULEXWHV�WR�RYHUDOO�SHDFHEXLOGLQJ�DV�Z H�GHILQHG�LW

�: �H���I�R�X�Q�G�H�G���$�P�D�O���7�L�N�Y�D���L�Q���� �� �� �� ���Z�L�W�K���D���Y�L�V�L�R�Q����
: H�HQYLVLRQ�D�VWUDWHJLF�SHDFHEXLOGLQJ�ILHOG�Z RUNLQJ�WRJHWKHU�
Z LWK�D�VKDUHG�WKHRU\ �RI�FKDQJH��Z LWK�HDFK�NH\ �SOD\ HU�NQRZ LQJ
KLV�RU�KHU�UROH��VSHDNLQJ�D�FRP P RQ�ODQJXDJH��DQG�VXSSRUWLQJ
RQH�DQRWKHU�UDWKHU�WKDQ�FRP SHWLQJ��

�: �H���N�Q�H�Z���Z�H���K�D�G���Q�R���F�K�R�L�F�H���E�X�W���W�R���P�D�N�H���L�W���U�H�D�O�����V�R���Z�H����

�: �H���D�U�H���E�H�J�L�Q�Q�L�Q�J���W�R���V�H�H���R�X�U���Y�L�V�L�R�Q���U�H�D�O�L�]�H�G��
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�%�U�L�Q�J�L�Q�J���0 �R�U�H���)�X�Q�G�V���L�Q�W�R���W�K�H���)�L�H�O�G

: H�LQWHUYLHZ HG�� � �SKLODQWKURSLF�GRQRUV�DQG�SURIHVVLRQDOV�LQ�RUGHU�WR�H[ SORUH
WKH�JDSV�DQG�RSSRUWXQLWLHV�RI�FXUUHQW��SUHYLRXV�DQG�SRWHQWLDO�QHZ �GRQRUV�
-XVW�DV�RXU�� � � � �UHSRUW�RQ�7KH�6WDWH�RI�&URVV�%RUGHU�3HDFHEXLOGLQJ�( IIRUWV
� Z Z Z �DP DO�WLNYD�RUJ� UHSRUW� �JXLGHG�RXU�SURJUDP P DWLF�RIIHULQJV�IRU�1 * 2 V�
WKLV�LQWHQVLYH�UHVHDUFK�LQWR�WKH�VWDWH�RI�IXQGLQJ�IRU�FURVV�ERUGHU�SHDFHEXLOGLQJ
HIIRUWV�DLP V�WR�HQFRXUDJH�P RUH�GRQDWLRQV�IRU�WKH�ILHOG�DW�ODUJH�

: H�HQJDJHG�QHZ �IRXQGDWLRQV�DQG�SULYDWH�GRQRUV��IDP LOLDUL] LQJ�WKHP �Z LWK�WKH
SHDFHEXLOGLQJ�ILHOG�WR�P DNH�WKHLU�ILUVW�GRQDWLRQV�WR�FURVV�ERUGHU�YHQWXUHV��

: H�Z RUNHG�FORVHO\ �Z LWK�%� �RI�+ RSH�WR�ODXQFK�WKH�ILUVW�6\ QHUJLHV�/ DE��D�SRRO
RI�IXQGV�GHGLFDWHG�WR�HQFRXUDJLQJ�SDUWQHUVKLS�EHWZ HHQ�WKH�RUJDQL] DWLRQV�Z H
VXSSRUW�DQG�%� �RI�+ RSH
V�JUDQWHHV��7KLV�LQLWLDWLYH�VDZ �%� �RI�+ RSH�FRQWULEXWH
� � � � �� � � �LQ�DGGLWLRQDO�IXQGLQJ�WR�WKH�ILHOG��DQG�KDV�EHHQ�UHQHZ HG�IRU�� � � � �

: H�KRVWHG�RXU�VHFRQG�8P EUHOOD�&URZ GIXQGLQJ�FDP SDLJQ�Z LWK�� � �1 * 2 V�DQG
UDLVHG�D�WRWDO�RI�� � � � �� � � �IRU�WKH�ILHOG��3DUWLFLSDWLQJ�1 * 2 
V�EXLOW�QHZ �VNLOOV�LQ
VWUDWHJLF�IXQGUDLVLQJ��SURFHVV�P DQDJHP HQW��FRP P XQLW\ �HQJDJHP HQW�DQG�RI
FRXUVH�DOO�RI�WKH�P DUNHWLQJ�LQYROYHG�LQ�FURZ GVRXUFLQJ�

( 1 &2 8 5 $ * , 1 *
* , 9 , 1 *
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�3�U�L�Y�D�W�H���' �R�Q�R�U�V��

�3�U�R�J�U�D�P���,�Q�F�R�P�H��

�*�R�Y�����)�X�Q�G�L�Q�J��

�2�W�K�H�U��
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�(�[�S�H�Q�G�L�W�X�U�H�V���E�\���3�U�R�J�U�D�P�������%�X�G�J�H�W����������

�,�Q�F�R�P�H���E�\���*�L�I�W���7�\�S�H�������%�X�G�J�H�W����������
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�' �2�1�$�7�(���7�2�' �$�<�����Z�Z�Z���D�P�D�O���W�L�N�Y�D���R�U�J���G�R�Q�D�W�H

�2�X�U���7�H�D�P
$P DO�7LNYD�Z DV�IRXQGHG�E\ ��LV�OHG�E\ ��DQG�LQWHQWLRQDOO\ �LQFOXGHV�D�ERDUG�RI�GLUHFWRUV�WKDW
DUH�,VUDHOLV�DQG�3DOHVWLQLDQV�GLUHFWO\ �IURP �WKH�ILHOG�

�6�W�D�I�I
0 HUHGLWK�5RWKEDUW��&( 2 �DQG�&R�) RXQGHU
%DVKHHU�$EX�%DNHU��&) 2 �DQG�&R�) RXQGHU
$ULHO�0 DUNRVH��&2 2
* KDGHHU�6DEDW�. RUW��&URVV�%RUGHU�( QJDJHP HQW
$GL�1 DVVDU��,QWHUQDWLRQDO�( QJDJHP HQW
' LDQD�6D\ HJK��$GP LQLVWUDWLYH�&RRUGLQDWRU

�2�X�U���6�X�S�S�R�U�W�H�U�V



$YLY�) RXQGDWLRQ�_�%� �RI�+ RSH�_�%DUU\ �/ HYLQVRQ�DQG�( ODQD�%ORXQW�_�' LDQH�DQG�* LODG�%H
HU\ �_
* XLGLQJ�* RRG�_�+ HEUHZ �8QLYHUVLW\ 
V�* ORFDO�,QWHUQDWLRQDO�' HYHORSP HQW��3URJUDP �_�7KH

$P HULFDQ�) ULHQGV�RI�$P DO�7LNYD�_�7KH�-RVHSK�DQG�0 LOGUHG�&��6WHUQ�3KLODQWKURSLF�) XQG�_
7KH�-HZ LVK�) HGHUDWLRQ�RI�* UHDWHU�: DVKLQJWRQ�' &�_�0 LGGOH�( DVW�3HDFH�' LDORJXH�1 HWZ RUN�_

7KH�0 RUQLQJVWDU�) RXQGDWLRQ�_�7KH�2 WWHUP DQ�) RXQGDWLRQ�_�5D\ DK�) XQG�_�5H7KLQNLQJ
&RQIOLFW�_�5LFKDUG�' DOH�DQG�' RULW�+ DUYHUG�_�6DOO\ �* RWWHVP DQ�_�6DP �%D\ HU�_�7KUHVKROG

) RXQGDWLRQ�_�7XODQH�8QLYHUVLW\ �_�7KH�8QLWHG�6WDWHV�,QVWLWXWH�RI�3HDFH







�%�R�D�U�G
* LODG�%DU�RQ
( \ DG�%LERK
&KHU\ O�%XUQDW
5DQD�. KDWLE

7DUHT�1 DVVDU
' HYRUD�6WHLQP HW]
5DTXHO�8NHOHV

�: �H���N�Q�R�Z���W�K�D�W���W�K�L�V���Z�R�U�N���L�V���R�Q�O�\���S�R�V�V�L�E�O�H���E�H�F�D�X�V�H���R�I���\�R�X��
�7�K�D�Q�N���\�R�X��


