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Company

Undeveloped Land

Description
of finding

Areas
of Operation (country,
cities)

General Growth
Properties

Prologis

Boston Properties

Equity Residential

St. Modwen Properties

Helical Bar

The Peel Group

Inland Homes

895 million USD

1.6 billion USD

297 million USD

394 million USD
146 million GBP
97 million GBP

33,000 acres

(133,000 dunam)

2,416 plots

"At the end of 2013
we had $2.1 billion
of developments:
$285 million opened;
$968 million under
construction; and $895
million in the pipeline”

"land available for
future development”

"Land held for future
development”

"Land held for
development”

"Sites primed for
development”

"Development
properties”

"Development pipeline”

2,416" plots out of
6,500"

All of U.S.

Brazil, Canada, U.S.,
Mexico, Austria,
Belgium, Czech
Republic, France,

Cermany, Hungary,

Italy, Netherlands,
Poland, Romania,
Slovakia, Spain,

Sweden, U.K., China,

Singapore, Japan

Boston, New York, San
Francisco, Washington
D.C.

All over major
U.S. cities

Across the U.K.

Greater London area

Across the U.K.

South East U.K.

75

N1V VPP DITINY NBYIAN 7T %Y YpPIpn DINXYPN 1MW 1



07717'Wn 1y NypIp 17yaw 0NI1 1IN ON
D11'IN 1Y NININY ORNDN2 Toant N1 YW
,071Y71718 0'2'N2N 14-9Y K91 ,'N17NN P1wn
19321 DWW DINTINNA NYANNY DTINNWY
n"Miynwn nT1mna 71977 1170 ,0'a1PW 112N
TN 'TI2™M 710MAW ypaIpn MTIny DN

.DMMIPIVA WIp1an

D110 ;?

YINN 9V 0'2N10 1ININ 193730 a1y 2112
07491930 D'INNN D'YIA D'PA0 YW NN
1T-9Y 03N DWYApIW  pnwn 19919
D'0IWVINN NN 112107 DTTYI'N WK1 11280
N1'0 1'N 11280 YW n9N Dy D'poyvin YW
m .MypIpy i oqpn et NY ot 9Tine
INon ,NMWyn 071N 1187 ypapo piptw
9yan ypapn DR w1271 DONR Nvn 91 1IN
,N12NW ANT ,0727 I TR w1a vpap
111200 NIW™IT 921 1TAYT N1INN IR Yvann

.N1waN7IN

W NPM1TRN INNYPN L0170 1121 ,987W11 N
NTPaIN 011y DTN VPPN DITINY 217
— P1V1 XN ,'BIPINTMA 12N 912 T
niviaT wr At 1A% I8 ypapn mwn
92aN,179T1 N1INTA21 NIYPIP DINYPN D1NJIN
NI¥PNY 01ANRWNN 1IN YT ,008N00 19 'R
NIypPIP YW 11NN P00 DN N17'Y11 NNa
9122 — N7 .01 VYW NI 1AW DIy
— T79In PIW N12 9V21 1PIY NN AN
ninN'a 111 NN MYy 7019 n7aon NN
1INNWY N1I¥ YNIWT-N11TNA 117'Ya 17970
NI'RY W' M1avn YW wiptay ovin nayvn
nwIa NiYyaiw niypap 1NN 137 nian
W DN'27IXY N1 NIMINW NIN2 DInnann

JINWT NN

12" 912 "N n1'a L4

N1'TNN YW niYvan My'w 1 97vho1amy
INIWI DIIYA Ypapn mTinya 97po
1172 .D'WYW 11w N12'201 ARIID NID
P1Y N13 P1ayn ]2-%1 9172 DIpTNn qpnw
20%-1 YW N17va 9™ 12 N¥N nwh 111
N1 771yN 1101 217"V 11TRA YPIpn 1R nyni

39.pnan innn

NIYWNN DR 7MAanY IR WWNRY TIRND nwp
N2 NYV1a1 N9W P1WN N1 NN N7¥IN V"N
.0"1'NN N19ynY 1T] YN 1'UPNRY L7181110
NIYPIPn DINN ANPW NXNND ,TNN TN
nnon "N Mypapa ANt Nl Ty
9% 771N NN TNN .NIYPIP D1IRY NR1D
774 P1WN N1JW 923w 11NN 1w N1 7187
,7WUnY .974 'N1NNN 1TAnn 9w 10N TINNND
W N"110 11y ,07N1NN 01pNwn 71 ON
nni1y7 ani' 1IN N1na a1y ni'nY% 1ax o713
,NYPIPNN 99% Dy TNN PNW W' ON ,NNT
11a¥ MINNN TARD TINND 9W 171320 TINN
N1N 12W ,N19y2n TINRN NN3 'a 9174 N1'nY
nnNNn D0™MIN1IN 0'12a0 071NN N N3Na
1NXY N1N 22N ,71912100 7w D1yPIpn DNIINR
0'1'MnN 7y DNMivawn TNl y'awn 11N
13 11"971 ,N27TR .YNTAN NANIA TT-9Y N9N
1122 N1M128A N17Y2n TINR 0NAW D111TR]
N10 N71127¥0 07120 W 0N 11y'wan nn

annm i

NIYPIP 71011W 737 NI'R INYND K9 ,012709
N1 7INT12 1NRN WYA aNnn n1rTnn
VI "'Nn 1P Nin-%y n1'Tnn Yw piwn
NNATTIA7 1172V 1778 NPT 72N N1 0122
nnY nan-%y ,N111 N1wvnY niypap 71011 Hw
11100 ,012I8N NMWMITY AN 219 Navn

.N7T7A NN AT 718119

nypIpn P1w R pon

76



0TI MyPIPn RN DANNW 0'axn 118
MIYNWnN 18181 1aWN Wipia M1TRL D1vIAa
209 INW 1”710 1w YW 1IN712' NN
,0’van  ,m1'T - DWW VPP winw
N7IN¥2 — 7127% 1177121 NN NV ,07p1a
YW 0NN DN N D210 071N DANINY

.N1'TNN NN

wIn? 9InT 71X w”’

W D'N11T 'a7N 1wy
N1121NN-N27 N1y ypap
JININ N7 "vIan 1TANY
NWy™ 010110 NiNaw a2
n"7yan YW nn712'7 oNnna
=7¥1 712780 1271 NN R7NY
n1vl ,0'117 N1¥N% 2 1M
7J1IND N1IVAT NP

D'NAT AR NNWY wInY 9InT N wo
197480 1TANY N1121NN-KR7 Y ypp YW
ONNN2 WY 002310 NINTaW 72 ,'Nan NYY
;112780 1271 IR RYINY 0717yan 9w Dn712"
NP NNl ,0'pP NIXNDY S ]2 TT-9VD1

1NN N1

JNID 72 N9 2D NNayvnnaw ANt awn
D"1P'W NAaaidn NI 0P DIy pn
,N17Y21 N1yNNNR1 07"B714 0'2'NINY 0179237]
NN PWNY 172 98110 NN2130 N17yan ON1
T 77T 0T TTVA D9V YW 1nnn wain
n111 "21pP7Ww 0112107 N8N K7 NvIann ,” nnn

JINI-V1AWN 121N NINTan N1v7nna

2171 12N NWITIA NIann YW 180230 qp'0n
Wipia a7 niwyno 0712 avlann TINND
, 7120 2% 71Nnn 0y - 2NR IN AT W1ianY?
T2INN7 IR — ININD W N2Ivn IR anw
IN1"2 D'NRNNN DT TAY%N N1WY nnaa
NNl 9w Pw My oy ,117pPn TTya nintay
HIRIWI NN PIY .0YPW TTIRTIIN MY
N1'NTI 72% W'W NN1N2a,nT 0120 Pa0Y 2a10n
11NN P1wa 110 017 17217 0'Wa1n .N193972
N3N IR O'N”AR LNINTYA 9w 7172 07PN

J221p0y"w N1"2”YTan N11ana Ntan

IV N11wvY yl'awr nta 170nw 0Mipn 1IN
JNIW1 111200 wwn o .11ann Naavn
NT 1WWN1 Nn11a1 .0'27 070N 17annn
TN P 1a'wH N 11 1IN N
NI YN2'N YW p1ad vianw 'aad YRwa
W' 17wnnY Q1w N1aN Yw paail maniwi
N8 D'NON %Y 12aNnY 0121 DINIIVI 019)
NPNTW nwINn 117 w1 N ,DNIN q1pyY7 1IN
.NYITIN NINN1aan NN Naayn 1T nviat
LA1PW1 1210 1wwna 170 0Tt DINtanw vala

.wnnn' N1 Wwnw niaon 117"

17 N1V VPP DITINY NBYIAN 7T %Y YpPIpn DINXYPN 1MW 1



nnpn

91ya nn1a7” ((PoaIpiv ‘R A7TI BWER Y ‘ama ntnang) ‘n,uiapt ‘1,974, T, 1TaR. .
,N772%21 N1717TNY 170K 11210 179771 apnY 217a-n'1a 1121 ,GGA/2015 n17arTn-1111) "I1rTn
(2015 91

YW DITY NAWNY 07721 DIMTN DINAN :I9RIWTY DTTIYA DTYpapn N1ttTRn” ‘9 ,inanoRe .
AN N3N — 2020 7NIWT” BYPIA W DTNI0NN NINTTA NITO 71NN) 7781 50 ”NINY 1112'N
.(1997 ,”07a%RN N1Iw1 IRV

« «

n23%3% 1yaan "HYNWwha mivpap nvlant nninn” ‘n ,inaar ‘N L Mwwpn -

.(1997) 574 ,44

N1"NIAN D1YA NAWAY 21N 172 - YPIPn 7Y DT12Nn nMYyan” ‘R 1a0axa1 ‘N La11ma
IN21 7”PP) NYPAP N137TNA N1A10 :ypap ,(0'271Y) 1'Pwin ‘a1 27 ‘v 71inn ,”n1"7a%21
.(2002 IN7 NNNIN

D11ANY NIYPIP 2117w N1 TAN ANNXIND 1772930 An1n 17218 Ina” ‘o ,1'pniol ‘p v -
.(2013 IN117) ”2011-1990 N1IW1 7NV

«

5.11.2014 1BO72%2 "‘N1aNpn D1IWa 1T TR MNRW Y ARl RYY7 Y ONT -
www.calcalist.co.il/real_estate/articles/0,7340,1-3644016,00.html

.(2015) 1" T 12WNn Yy N1p1aA NIT N1 ThD 1pan .
.(2005) 9,60 Y "1"PN YN1N1 PN ,VAWN N1TTAN NIYPIPT N LYW -

nmToIN1 D'Y2%] D'WYATA - INIWIA D'TI1AN NIYYNANA N1YPIpY DNRYpA ‘D ,Nan -
.(2009 ,0"7W17171 N112YN NYTDIAIIND VIVPITY? NTN)

nypIpn P1w R pon 78



Andrews, D., Sanchez, A. C., &Johansson, A. (2011). Housing markets and structural policies in
OECD countries (OECD Economics Department Working Papers, No. 836). OECD Publishing.

Beenstock, M., & Felsenstein, D. (2010). Spatial error correction and cointegration in
nonstationary panel data: Regional house prices in Israel. Journal of Geographical Systems,

12(2),189—206.

Glaeser, E. L., & Gyourko, J. (2006). Housing dynamics (NBER Working Paper No. 12787). National
Bureau of Economic Research.

Glaeser, E. L., Gyourko, ]., & Saks, R. (2005). Why have housing prices gone up? (NBER Working
Paper No. 11129). National Bureau of Economic Research.

Crimes, A., & Aitken, A. (2010). Housing supply, land costs and price adjustment. Real Estate
Economics, 38(2), 325-353.

Kaganova, O., & Nayyar-Stone, R. (2000). Municipal real property asset management: An
overview of world experience, trends and financial implications. Journal of Real Estate

Portfolio Management, 6(4), 307—326.

Leishman, C. (2001). House building and product differentiation: An hedonic price approach.
Journal of Housing and the Built Environment, 16(2), 131—152.

Olson, M. (2009). The logic of collective action (Vol. 124). Harvard University Press.

Peng, R., & Wheaton, W. C. (1994). Effects of restrictive land supply on housing in Hong Kong: an
econometric analysis. Journal of Housing Research, 5, 263—291.

Saiz, A. (2010). The geographic determinants of housing supply. The Quarterly Journal of
Economics, 125(3), 1253—1296.

Saks, R. E. (2008). Job creation and housing construction: Constraints on metropolitan area
employment growth. Journal of Urban Economics, 64(1), 1778—195.

Shiller, R.]. (2015). Irrational exuberance. Princeton University Press.

Sinai, T. (2010). Feedback between real estate and urban economics. Journal of Regional
Science, 50(1), 423—448.

Smith, Adam. An Inquiry into the Nature and Causes of the Wealth of Nations.
Library of Economics and Liberty.

79

N11Y YPIp NITINY NBIan "1 9y YpIpn DRYPN 11w 4



030NN RN AT TN ON'7 NA0I1l NITY
9uAY 10PN nN1aon 1961
N1 — 9NV YPIPNR Y0In - NYwnn
TV 1961 NIWwn .n"MypIp %1 NR n2awa
NI81 N17TRN N1VpPIP 17919 2014 NIW
ON ,YNI] AnT JAIRA1 7'2pNna 77pp YW

11w niwn

n1Yyan 9w nT1ann NiaTapa nanwa 1
.P1'Wn N101ann YW1 nypapn 9y

nmnnann "Ny 1y’ N31NNNN Ny

9”PP1 NIMIYoT

YY1’ NNTIA 14-9Y ,2014 121Nnvaol  °

9"PP TN ,nY%wnnY  'wawnn
TYXY — 71280 NYvinY  nnan”
¥ 1143 NN NIIWRI7 1TONW
1N21N NINT N™I12N NIP'AY J1ANND

.12 1NNWNA NMpaT N19719

NN1113 YV 110 011120 2015 N1
nypaIpn 71011 DI0N NN P10an?
NN 1961 NIW % 1IAND Anlw
17PN N1ypPap 73 112y? 1ayn Naipn
120,000-1 0NN ,011T 1177'N 2.5-2 —
n71011% — N1'NIPN N1MwA 71N2 DT
03177 D'NVPNN TRN .0NXY 1PN YW
.N1T14'nN 191X Yy 0'a12N

YNIWY NP 1P — N NA03
1M1V0N Y

(1PN IR 27pPP :1707) IRW nnvp 1P
AWAaRn 732 1217 T2 1901 N1wa nTo1
nMypIpn Nwi %9yan NN TN 9122
1IPn INIWI-yIN2 NTTIAT D1awnnY
N7N 07311 .0T"NINYN D1TO1INN DY NNaNa
1NN‘NMIVA 1TVYWN DNND 07NN - 1wnw
N — VAN WYYYA NN ]2 NN
211ynY Nvna ,’n1'Tn 1IN N11TN”]
N1 ,N10n ATNINYIN
NN 1207 Nvna J’7TAw na'Tn’d

TN 21w

.NN7N N'WY12121 N117TN NINARYY D'NwNn

7D 97N INIWI-NITR W nnnpn Dy
I1TAY 037 TR”A1 "NATTA 11N N1TTRTa
17718 N2 DMNINYN NITOINN ,NNT DY
12'wnn1 ,"NA7NN-1'Yyn TNyn 179179 NI
n1vn Doy N D'BVIA DIIAIND 1VaY
DN1A1 2711PN 0N Y1 N1T12N-N1TIN?
"N 27pPPY wnnn 12 DMwpn .Swnn9
Nn7'NNa NN 172 .TINN D'ay1011 0721777
N1'TNN N D'NVYW 110N1 ,N1'Tnn 'N°
INDNW JP1Y NT'N-napa 9'pp
1719 172V10 AN 172 ,A7127TaT 07N 'a1a
NINTRN ypap 7w onT 11'9'Na 97pp

40 317NWn NnnNYn Nalpnn 01 TPain

9]

nypPIpn Piw 'K pon

8o



N1'17TN% N11p0N1 D™71pP'Wa 11T'NR

Nip'a ¥ DIVINN — 1214 717w QTN
?N71va wain 7w 01WARA IR N17yan 2y
9w Iwpna 1T 2102 yanY Y211 K9
D'NINa DTN IR DIRYPN Mypap
W IWwpna 72K .011WT NRPnY D7INN
:NYyNWwn-Tn 11nTAy D111y N1awTnn
T2IN2 ypIp mmny 9y 9’pp 7w ni1vya
nvn NR DTP7 N7110N NI'R YIND
INKR IR N7 011A0 D2 9w 1TV 120NN
127R NPT D'TINT7 2'2AN-7N2 1IN N'1Nia
MTYN 117280 7Y 1NIynwn 12181 yawn
A1WM”9 NIWYN NN1N 0710 11°R ' YW
NV WA 0701101 NyPIpn 2y 01T
D7'WP NNJ 111yN QN1 ,98W1 NYwnn Yw

.0 NpPINI 0PN

1”971 0T 1AW92 1170 DX 'R 927ppRY
1771 19182 Ay
W N1 ,7U7480 1TANN YW Npnain N17'wa

1270 1”971 ninta

171NN 0'a¥n 1'NY DWW JwWn TN
IN D1'"1IN W NINaY% 112'%n NYving
NNa’ N2 JIAIRY 11770 'R ,N1TY0N N1

N1 T 111711 YW nwn

2”PP W N1Yyan Jwnn 12 071110 11X 129
N1y Nvpap YW DT 122,000 7Y
1NW 11N .07171ANN P1WY 211 1PV 10N
NN N1ypaps 10NN N1 TRn 101 27pp
JaT 729 n1non ypap DIiTiny N2
1”71 012 19N N1YPIP 1892 Ivan 9”pp
NTapn 71N ,1MNN2 N2InY INIR 112NN
939 N191ad 1"t Y’pPP NIpoyw 11 Yy
1Y NIANN N1YIA NPOYW 110NN 1310
013N 0N ,NW31 0N — DN N1A1A] 1N TN

.N'7n 11ywa nnawn Yun

1W1nnY D1Yy¥NKRAT 112180 D1VN

,1954 Niwn ,9”pp 9w DITARDNN 112TNA
,N11p9”
n7172N2 Y27 ,17a79N2a 1R N112Na w1319
-N112T ,N17Y7T ,N1YPIP — NN ]AIN2 1IN

N0 712NN Dvn 2 11210

NN17J DIMAT 921 ARIN-"TIAyWI
NN 210 930 77771 N9T 7021 121 ,19N]
12211 "a% 9912 NIN1) vapaw Dinna
nuw 911 98IWT N1'Tn DN ,NT 1'2Tha
IN (8w nYwnn Yw nvi1awy 11nan
9y DTN 21w DwY ,1ann pon 921

41 "p17INn 0702101 N1YPIpn

npIn

-1MpPY DA 97pPPY w1 T Yy-nvn 189
oy 9”pp NInNa vl Y1'p AWK ,TI0?
W T107 117PYN” 1961 NIwn N11TRN
N7 D'V{PPNN 12 R10 I8 nnTpn 11pn
170N DyN N17Va1 1IRW™ RYIN 11007

427 7391 pTana

1"2% nvnNn "2 010N NN DMPW 1112
9”PP W N1Y%yan Jwnn 12110 117Pvn
,T10'N-117PynN 2""NNNY a1 ,ypapn 7y
9y 01TINT YW DA1W1T 01771 DININR V10N
V2P DINXPN IWARN NN 12w ,D1ypapn
Nn17yan Jwnn Nnya-na N .71%1 07710
1WA YW 1AwAY DN 212an Ypp 9w
12'N3NY 9182 N1 AT WN2
117aNNN NY1YAan Wainn ninl 11'81, 712080

ST

n1%ya waiin 'niawnn 1N 9191 yvan
N17'2y 12 71217 W1 NIND K97 nuInin
NIWAaNn P — Niypip %W n'wain
199 NONR N17va% AR%0 NN 1"aving
ININD RN - D9VaAN YW DyTa-71pw

.JNIN'a M1¥IMNI1 INNNPN D177y 21N

81

N1V VPP DITINY DBVIAN 7T 7Y YPIpPn DINXPD 112" @4



113120 QPN

n17712 N1112% ypap 7y n'1an nonnn
ANt N2 012 YW DAI0 W
YPIP 7y N'vIa antitl n'aal ;ntiaty
napya 0 awyns KAy ,NTae

SINAWT 'YPIPN NWA/9010 YW 0'T1an

VPP niminy 9w apinnn QP NN
11972 :1IVWA 1a1R2 13TAR N1 710112
2”PP1 N1 TNN N19V11W ypapn TINR DN
N19yan TINR 119 DATRAW D1TRN 902

.62% N1N 1T NV'W 197 N"1128N

NVWNW 12N 12w 10N2 np17 17 nww
1110 "Iwn TNN 19%3 nvin 11)
NITINYA 7Yy N19yan TINNY 2 ,N19yan
991 7y niYyan Ynnn n'ana anw
11T 7W 19102W N1A Q011 M1277 .N1yPIpn

112N

,0'NT 7WNY1,017'T YW NMTINy D'wann
1TN 1T TINA D131W N1707 N17127 D171yl
N1217 1121 AT 'R ,N0™A JTINN .JN12N2
YW N 1anm A% nivawn 'nav
NnY12'2 RPNT V21NN N'VIan NIvyan
nnnia 110w ypap %y a0y
ni1Yyan Dnaw DMYW D"ITN NNao
DTRN YW 719pW N1 npna .n'waa
Iv1 1IN
.N'waan ni17yan YW minn 1110t 1no?

N1’ 137NN DIPTRn 011110
JW 1NMN1112N2 11B7a 1AIRd VY 1IN
N1 11Pva L n%w N1%yanl niypapn
N17yan N132W NITya DNTI NPT 1YY

J98 W GIS-n naayn v

TANN W 111707 1272 119w RN¥Nnn 139
,7910 12'R N711120 9@ 77120 9202 1W1an
N2 21N 002N 117 AN NIN AN

.077PN 01NN N11'AT AN M¥9NnY

THVOWY0 NN — 1 NA0]
0'11N10 N11pn

N 9w D'wNIinn - 1T 1Mne e
1101 JN0-7Y 12W1IN 1”N7 11T N1T'N?
mwA 7w (1”971 17'NnN NowV12) 1”N1]
D'yN1INNN .2014-1998 D1AW7 00NN
45 N2 101 NININD N2 10 121N

.N1N"IN 771y1 0N'AA%W DI1TNND

2”N1 0N D2ININ - ™A ninnn e
nNT1'2 10 ,0711An7 1112 mYnnn YW

MpPn .NWNa ANt 101 DTN
11'2 NW112 NINTTN 7721010 K10 0731010
,NPV0WYOY NITIINN NAWIN YW
101 N¥INN NNN2 10 12031 17710 0l
1117 D121N1 .NINTA TNTIR 45 NNl
DWW 0M"p n1mian mvnnn 992
VPIpPn N19y21 187 012101 .2014-1998
niwn omnmp (N112'Y IN N'wIAa)

J97N1 2005

D1IN1 — VPPN 9y 17'n1 MYyl yw e

DTNIYA NINITA 71NN D'NIPY AN

NN 71NNT 98T 'ypapn Dwa YW
.NwIn %W nnwann

nypPIpn Piw 'K pon

82



17127 21'NN2 D11'W Y N21ANNW 111'an
01NN 10 712WN2A 12820 ,Nawinn n1'nY
anR (lag) mn'wa o'nn 101 07anT-1a
W 9w D'NTpnn D120 NI DTPNRn
nwmi 9137 pnn-NiN1Iawi
191N D1IAWINN DIMYINAN 12 2720971

.0'NTPNN "2 D'ARNNA AWNNNW

, 077NN

yN an nivina

PYIAN - DITARNN WA YNTAN Diwna
17102 .N1W NIVWA NawIn — 1112180
N1"YIANIYPIP W YNNI NIWINA 1] NI
,N1128D NIYPIPn YW NRTA Nnlaa
NX¥N1 1N1"2 NIP1TAN 117 IN1IW NYWAI
NVOWBYO NITNAN PNaIn YTann M)
,ANN N707A0 9w DINXINN NN 28] 1909
NIWNAN DN 10172 N1 NI NTTINN
N2 NIYINAL DAWNNAT DTIITRN 702

NINT-12 D1PNN 18211 1A

NTIA 017112 + NT11127Y ANT172 17132 9912) 1112 ypap %Y 01112 11 n7a0
(*"n1/7"nn 1120 N2apya N112WN ypap 7y nvaa

m 17N-NRY oTon

3.19 0.097

7710Nn ninwn

(119) "mipn 1NN
pnan

0.31

nvIa ypp 72y n1ia 21 071V

m 17N-NRAE nTon 1"aon ainen

-0.58 0.15

(117) "nipn 1'nn

-0.088

PNnn

1.16 :N1MWNAN 12 7Tan

(SUR: 0.41-2 aw1inn) 9Tann YW 1pN-NINIW

NVYNNNT PNNN TWNA D127 NI'0TAY 1I¥1NW 12WNA 121N N'20Y W1 NIPnaInn YW N1aw1al)
(.NATIP N'07A7 YW 120NN NIAA 1"YA 027 0PN Nyl TRAT0N 10747 ¥nY

83

N11Y YPIp NITINY NBIan "1 9y YpIpn DRYPN 11w 4




niNiax A%~ NIMynay 1% nwo oW
43.07nT1P DIPNNA INIATY N8N 1102
N8 D'NTPNW N1 727 1MwaN 11on
NN ,INT 7IIN7 P K72 mwina 0'TTIN
111w YV 11NY N71270 .AN1NN 18] DA
NP11T N112%1 ,0M1W D11TR 1°2 011'NNA
12W 11TRA DIPNA 1123 W1p'a YW 11TR]
n%12'0 N N2N2 AYITA 1N wiptan
JNIND PN DTNA MW 9V 27nY
NNN VNN NIWINAY NN DINR D1WAaR
191N ,2014—2005 DIW1 TNI'N1 n71TA
N717110 NN DR 1'VPNY N Ypw D1wn
N77TAN7 AWNN 0TI 011NN YW na1pna
1T NA1PN 12w ,0'71y 01NN YW nalpna
.011NN DT YW D120 DA NATTaRNn

n'YIa  Nypapa Nwymnminwy  nTaivin
NI'R N2 YPIpaw DRTN niniaa
n%7120 Nwmnian 11 ,nnN¥yYwa ,nn'ain
P90 .NvIan N1APYa IN1T N717A NN
17711 N1 NTI2N Ypapa ntan In
AWNR (infra-marginal)  ”n"21w-nna”
193 92N 0PN 732 DyNann anma
N120Y n1W NITY DA W1 11RW
117 NT'N2 NyXann NN ypap Yy
D'1'NNNT IN1 Wi1p'an Dnaw D'I1TNA
Y nNwpannn Nawianw a3 ,0'21na
NnW14an N17van N1AINW RN YR 012103
N1IN2 YXTNN DY™A DR 77Tan7 nnax

Rl

nypIpn P1w R pon

84




nnyn

Grimes & Aitken 2010; Claeser & Gyourko 2006; Claeser, Cyourko & Saks 2005; Saiz 2010; Saks 2008; 1
.Sinai 2010

MUY 11N1V0 .01 D'IP'WN T'ON 'P1 AW IN DRTWIN NIND 0'YP'WR DK I 70N YT 107190 1170 1 0NYI0 DN 2
77,0010 D'DI0INA W IPKT DI 020 N3IWN NDUE L0 AN 1PV 120N 10217 1 010 N 020
DnI,0'D1Y7 00N DX 0Y7PW 201w 0207 [1IXT 1IN0 NIWATY NRYNYT N1 YN 31,aNIwR17 1'Un NXYINYG Nnan
1217 .NUNW-NMP YW ANIN'92 NANYXN NI2T 11790 TV Y'NAT ONI9Y DI NINTW NI W ,'TI00 10w 9% 0'w'n
N7y M0 NIt 121 PaRN2W N7VIND AR NPT 2WN1L, AN AW NTYIN W NINAW Y127 1 YT e ninmn

W N'Yan AN NIN9 KT 1T N0 12K, (072N “N1IINN-NT VPP 1IN” AM3W DP9 1NINA N0 D'YWAN NNWY - 3
nna7 2'nw AnnY 19193 |1V NN YPIPN N0 LANIK 191NN P71 KN, I0I00 T TVt YW imimni I nytp
.0 YN 1IRn [0 Navin w192 13N NIMANAW KYX L[N 0U01-N1T 0100 TIvY 19 ANIN

YpIP” 120,12 P19,117.5.1965] "KW UPIFN NINTTR” INIW 'UPIEN NXVIND TW 1 n0INN NIIWD 1T N 4
NKWIN W 7172 WK 29W2 100N YN L1302 17 Y2PIw TV wintw'Y i NN 07wInw INKT P71 100N NNt
NNXIND IR IVT [X0W 193 “.ATIVMT7 OKNNA N'7Y 11201 NN DWW NN 77 AWY'N YPIPn Nann 1R 1an
SINIW 'UPIEN NNUIND W NI0TNNA 1W2P1W 017122 1IN0 AR DT nWpN' INIW! 'up1pna orn 0TE% wpann ore 1an
.12112 N2 MW APD9 AT YAIP2 7| NNITY NWRRA THIY DTN 'pIpn w0t nwn” |Ipnt v

NP0 (KT N11VnT YpIPa Prinnn w Inma nT'o 237,190 YpiEn 't nninty 1Y 11 n'210 0w N0 Jipnt 5
NNWNIT '9-7Y PPN NINE,NITN 'WEIPE0 1w 21N 0110 10IK INIW! 'UPIEn cTIo-PIne 1213 97pp Tw niwnaTa
D712 0019 "7 INID2 NIKYT,NIVXD 07,01 N2 1121 77pP T N0 N7T'NNN .31°0Y,0W AN pn 1w
JTI 21w N2107 NIYPIP DWW '0IKTN 7W9n2 - qniw D1 K'Y DURDIENINNN

.29-30'NY,0W 6
.30'Dy .00 7

.2013 'pNIDI 1M1 8

.2015 N1'INN 1PN 9

.Peng & Wheaton, 1994 10

.6-7 "DV ,NT Y2IPA ' P19, 7INIW 112N 'UPIP0N 'K T RRXIAN YT (2015) 1210 1
.2002 112X DN 12

.1997 [DNIN 13

.63'NY,0W 14

.67’'NY,0W 15

.35'DY,00 16

.1997 |N791 |"OWPN 17

n'IN"m AY19 1IN, 11N N30 NV W 1210 DIXDY 1'WN T 11T NOWN 0.5%-) T D)IT 100,000-) W 10190 18
DN nin'wn'? upap v nitva an't nwnnn 1w an'ian

MIN2 YPIPN DK NN9Y 21'NR 0192 ,0'7'210 D'XIN DY Y0 NN N12ID N1FI0N 3W 03190 AYown D1 NNt 0N 19
.2009 X911 ,7WN" 1"V .UPIPN 1 AN TR 0'01 2N 0'KINE,NRNDN

.2015 0DIIPI NI OITIN 20
.28'Ny oW 21

.27'NY ,0W 22

85 N1V VPP DITINY NBYIAN 7T %Y YpPIpn DINXYPN 1MW 1



.56 1"WNN N”0 INIW' 'WPIP0 :TID-pinY 170 23
.2'0,00 24

L1700 1'N) 1AW 'wpIpn 1nn ging [pinw 193 ,1960-1" WAN INIW! 'WPIPE0 PinY (71270 25
.318 N"D,2009-0"DWNN

.1960-]"WNN ,INW' 'WPIP0 NIWI 7INY7 (2)81 0 26

181D 00 27

.1997 [PIN'IN ;2002 112X M 21312 INT AT 71012 200 1Y 28
.Olson 2009 29

.2014 1T 30

.38-1 15 'Y ,2005 |"'0WIAN 31

(15.3.2011) Y20n N1IN'7 N12NA "2 O K'7,]13NN NJW0 DX pin” 32
.www.teva.org.il/?CategorylD=1698&ArticlelD=6229

11.2.2015 'N 1P “N'0IPIM 'R NN PR T 703 NR2INT 30 1K 33
Jwww.93fm.co.il/radio/170915

.www.land.gov.il/static/odot.asp * “RNITIN" 'UD ,“ANINYDI NIWIN” 019N INTW VPPN NIWT K INT- 34

.Shiller 2015 jwn ,11my 35

.42 DY 1T N9I0N2 "2 N ,”[ATNITY NITWnNN 'T-7u 2100 'Wppn w 0'int Nwn” (2015) Ipnt 36
.Kaganova & Nayyar-Stone 2000 37

.1997 [nN'IN 38

.Leishman 2001 39

.43 "NV ,IT N9IDN2 "2 7N ,”[A'NNITT NWDNN T 010N 'UpIEn 1w 07n N2vn” (2015) 1N 40

.1197 T7'WNN 97 ,”NMNYT gINN 10 K171 12w 200 ATAR WY AtP 1P7 TW NIMIKNND 1IN K30 41
.1961-273WNN 17PP"7 W NYwnn |2 MDD 2NJT KD 42

Andrews, Sanchez & Johansson 2011; Beenstock & Felsenstein 2010 43

nypIpn P1w R pon 86












ISBN 978-965-7674-19-2

I

|789l57

9

nvnp n1nia

121Wn IpPnNn 71N NI D7np 01Ma
vapn Tnyn 11av7 9yial 0w
9w DN NI'TRNd 9NOWT YW
MVIAPINTA P1TN7 TN Ovn
TITVI VAN DNIN'n DITP ,N9NIWT°N
INIWI 'Wwainn Piwn NanNpy oiwm
9V YWl i%an 111N Dian
W1 11NN N9 0114 DTNNNY D10
niwT 9an 1IN 98w N1'TAN QY 1IN
DWAIN D1718N0 1I¥1N 72 .0ONN DTN

.N11N N7 2871 Nv'7Nnn 172pnY

namna 7va at pPnn
A12T"a AT N

%

(2”y) n7ap o1a
8 mYiyvi oy 'm
0546306 ,077W11

02-6312720 "1
02-6312724 'Opa

office@kohelet.org.il
www.kohelet.org.il



