
=

qÜÉ=^ëëçÅá~íáçå=áë=oÉÖáëíÉêÉÇ=~ë=~=Åçãé~åó=áå=båÖä~åÇ=ïáíÜ=íÜÉ=åìãÄÉê=NPONQOI=áí=áë=äáãáíÉÇ=Äó=Öì~ê~åíÉÉ=~åÇ=Ü~ë=áíë=êÉÖáëíÉêÉÇ=çÑÑáÅÉ=~í=íÜÉ=~ÄçîÉ=~ÇÇêÉëë=

=
qÜÉ=fåÑê~ëíêìÅíìêÉ=
fåîÉëíãÉåí=qêìëí==
=
båÜ~åÅáåÖ=íÜÉ=rh=áåÑê~ëíêìÅíìêÉ=
áåîÉëíãÉåí=ÉåîáêçåãÉåí=íÜÉ=obfq=ï~óK====
^å=^`b=ÅçåîÉêë~íáçå=ëí~êíÉê==

^̂̂̂å=^`b=éìÄäáÅ~íáçåå=^`b=éìÄäáÅ~íáçåå=^`b=éìÄäáÅ~íáçåå=^`b=éìÄäáÅ~íáçå====
====
få=ÅçåàìåÅíáçå=ïáíÜ=bóÉÇá~íÉ=pçäìíáçåëbóÉÇá~íÉ=pçäìíáçåëbóÉÇá~íÉ=pçäìíáçåëbóÉÇá~íÉ=pçäìíáçåë============

====
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=

^`b=ëìÖÖÉëíë^`b=ëìÖÖÉëíë^`b=ëìÖÖÉëíë^`b=ëìÖÖÉëíë====
=

• qÜÉ=fåÑê~ëíêìÅíìêÉ=fåîÉëíãÉåí=qêìëí=EfqqF=Å~å=éêçîáÇÉ=~å=ÉÑÑÉÅíáîÉ=íççä=Ñçê=

ÉåÜ~åÅáåÖ=áåîÉëíãÉåí=áå=íÜÉ=rhÛë=áåÑê~ëíêìÅíìêÉ=åÉíïçêâ=Äó=éêçîáÇáåÖ=~å=

çéíáã~ääó=ÉÑÑáÅáÉåí=êÉÖìä~íçêó=êÉÖáãÉ=íç=~ííê~Åí=áåîÉëíçêë=áåíç=íÜÉ=áåÑê~ëíêìÅíìêÉ=

ã~êâÉíX=

• qÜÉ=ffq=áë=~=Åçêéçê~íÉ=îÉÜáÅäÉ=ïÜáÅÜ=éççäë=íÜÉ=Å~éáí~ä=çÑ=áåîÉëíçêë=íç=~ÅèìáêÉI=

ã~å~ÖÉ=~åÇ=ÇÉîÉäçé=áåÅçãÉ=óáÉäÇáåÖ=áåÑê~ëíêìÅíìêÉ=~ëëÉíëK=fí=ïçìäÇ=Éå~ÄäÉ=~=

ëáåÖäÉ=í~ñ=ïê~ééÉê=Ñçê=íÜÉ=ÅìêêÉåíäó=Çáëé~ê~íÉ=áåÑê~ëíêìÅíìêÉ=ëé~ÅÉX==

• qÜÉ=ffq=Ó=ãçÇÉääÉÇ=çå=íÜÉ=ÉñáëíáåÖ=oÉ~ä=bëí~íÉ=fåîÉëíãÉåí=qêìëí=EobfqF=Ó=

ÇáëíêáÄìíÉë=ãçëí=çê=~ää=çÑ=áíë=éêçÑáíë=íç=Éèìáíó=ÜçäÇÉêë=êÉãçîáåÖ=í~ñ=ÇáëíçêíáçåëK=

qÜìë=áåÅÉåíáîáëáåÖ=~å=áåÅêÉ~ëÉ=áå=Å~éáí~ä=Ñäçïë=áåíç=áåÑê~ëíêìÅíìêÉ=~ëëÉíëX==

• qÜáë=ÑçÅìë=çå=íÜÉ=áåîÉëíçê=äÉîÉä=Å~å=ÜÉäé=íÜÉ=rh=dçîÉêåãÉåí=~ÅÜáÉîÉ=

ëáãìäí~åÉçìë=éìÄäáÅ=éçäáÅó=Öç~äëI=åçí~Ääó=ÉÅçåçãáÅ=ÇÉîÉäçéãÉåíI=ëìëí~áå~Äáäáíó=

~åÇ=íÜÉ=äçÅ~äáëã=~ÖÉåÇ~X==

• qÜÉ=ffq=Ü~ë=íÜÉ=éçíÉåíá~ä=íç=ÄÉÅçãÉ=íÜÉ=åÉï=éìÄäáÅ=éêáî~íÉ=é~êíåÉêëÜáé=çÑ=íÜÉ=

ONëí=ÅÉåíìêó=Äó=çéÉåáåÖ=ìé=íÜÉ=áåÑê~ëíêìÅíìêÉ=ã~êâÉí=íç=êÉí~áä=áåîÉëíçêëX=Éå~ÄäáåÖ=

Åçããìåáíó=é~êíáÅáé~íáçå=áå=áåÑê~ëíêìÅíìêÉ=éêçîáëáçåX=ãçåÉíáëáåÖ=äçÅ~ä=

áåÑê~ëíêìÅíìêÉ=~ëëÉíë=~åÇ=íÜìë=ÑêÉÉáåÖ=ìé=êÉëçìêÅÉë=Ñçê=Å~éáí~ä=áåîÉëíãÉåí=~åÇ=

~äëç=Äó=ÄÉáåÖ=~=ÜóÄêáÇ=éìÄäáÅJéêáî~íÉ=îÉÜáÅäÉ=Ñçê=~=å~íáçå~ä=áåÑê~ëíêìÅíìêÉ=Ä~åâX=

• ^`b=ëìÖÖÉëíë=íÜ~í=íÜÉ=dçîÉêåãÉåí=ÉñéäçêÉ=áåíêçÇìÅáåÖ=íÜÉ=ffq=áå=íÜÉ=rh=~ë=~=

ÅçëíJÉÑÑÉÅíáîÉ=ãÉ~åë=çÑ=ÅÜ~ååÉääáåÖ=Ñáå~åÅÉ=áåíç=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=~í=~=íáãÉ=

ïÜÉå=íÜÉ=éìÄäáÅ=ëÉÅíçê=áë=ÉñéÉÅíÉÇ=íç=êÉíêÉåÅÜ=Ñêçã=Å~éáí~ä=ÉñéÉåÇáíìêÉX=

• qÜáë=~ééêç~ÅÜ=Å~å=ÜÉäé=íÜÉ=rh=èì~åíáí~íáîÉäó=É~ëÉ=áíë=£RMM=Äáääáçå=áåÑê~ëíêìÅíìêÉ=

ÅêìåÅÜK==

=

=



=
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=

NKMNKMNKMNKM fåíêçÇìÅíáçå=fåíêçÇìÅíáçå=fåíêçÇìÅíáçå=fåíêçÇìÅíáçå=========
====

^=oÉ~ä=bëí~íÉ=fåîÉëíãÉåí=qêìëí=EobfqFN=áë=ÉÑÑÉÅíáîÉäó=~=Åçãé~åó=ïÜáÅÜ=ìåÇÉêí~âÉë=~=

ÜáÖÜ=äÉîÉä=çÑ=éêçéÉêíó=áåîÉëíãÉåí=~Åíáîáíó=~åÇ=ïÜçëÉ=êÉåí~ä=áåÅçãÉ=~åÇ=Å~éáí~ä=

Ö~áåë=~êÉ=ÖÉåÉê~ääó=ÉñÉãéí=Ñêçã=Åçêéçê~íáçå=í~ñK=páåÅÉ=íÜÉ=áåíêçÇìÅíáçå=çÑ=obfqë=áå=

íÜÉ=rhI=äÉ~ÇáåÖ=ÇÉîÉäçéãÉåí=Ñáêãë=Ü~îÉ=íê~åëÑçêãÉÇ=íÜÉãëÉäîÉë=áåíç=obfq=

ëíêìÅíìêÉë=ÄÉÅ~ìëÉ=çÑ=íÜÉáê=áåÜÉêÉåí=ÉÅçåçãáÅ=~Çî~åí~ÖÉëK=qçÇ~óI=íÜÉ=ÖäçÄ~ä=obfq=

éçéìä~íáçå=Ü~ë=~=ÅçãÄáåÉÇ=ã~êâÉí=Å~éáí~äáë~íáçå=çÑ=~ééêçñáã~íÉäó=£PUO=ÄáääáçåOK==

eçïÉîÉêI=~í=éêÉëÉåí=obfqë=éêÉÇçãáå~åíäó=çåäó=çéÉê~íÉ=áå=íÜÉ=êÉëáÇÉåíá~ä=~åÇ=

ÅçããÉêÅá~ä=ëÉÅíçêëK=qÜáë=é~éÉê=ÇáëÅìëëÉë=Üçï=ÉãéäçóáåÖ=íÜÉ=obfq=ãçÇÉä=Ñçê=

áåÑê~ëíêìÅíìêÉ=~ëëÉíë=ÅçìäÇ=ëáÖåáÑáÅ~åíäó=áåÅêÉ~ëÉ=áåîÉëíãÉåí=áå=íÜÉ=rh…ë=

áåÑê~ëíêìÅíìêÉ=åÉíïçêâ=~í=~=íáãÉ=ïÜÉå=áí=áë=Éëíáã~íÉÇ=íÜ~í=íÜÉ=rh=Ñ~ÅÉë=~=£500 

billion infrastructure crunch3. fåÇÉÉÇI=áí=ÖçÉë=çå=íç=éêçéçëÉ=ÇÉîÉäçéáåÖ=~=åÉï=

Ñê~ãÉïçêâ=Ñçê=ëìÅÜ=áåîÉëíãÉåí=ïÜáÅÜ=ïÉ=Å~ää=íÜÉ=fåÑê~ëíêìÅíìêÉ=fåîÉëíãÉåí=qêìëí=

EffqFK=pìÅÜ=~=îÉÜáÅäÉ=ÅçìäÇ=çéÉå=ìé=íÜÉ=~ëëÉí=Åä~ëë=íç=êÉí~áä=Ñáå~åÅÉ=~åÇ=äçÅ~ä=

ÅçããìåáíáÉë=~ë=ïÉää=~ë=ìåäçÅâáåÖ=Éñíê~=î~äìÉ=Ñçê=áåîÉëíçêë=íÜêçìÖÜ=í~ñJÉÑÑáÅáÉåÅó=

~åÇ=ÜáÖÜÉê=ÇáëíêáÄìíáçåëK=qÜÉêÉ=ÅçìäÇ=~äëç=ÄÉ=éçíÉåíá~ä=Ñçê=áåÑê~ëíêìÅíìêÉ=éêçîáÇÉê=

Ñáêãë=íç=íê~åëÑçêã=íÜÉãëÉäîÉë=áåíç=ffqëK=råÇÉêëíççÇ=áå=íÜÉëÉ=ï~óëI=íÜÉ=ffq=ÅçìäÇ=

ÄÉÅçãÉ=íÜÉ=qìêåéáâÉ=qêìëí=çÑ=íÜÉ=ONëí=`ÉåíìêóK==

táíÜ=íÜÉ=áåÅêÉ~ëáåÖ=ÖäçÄ~ä=ÑçÅìë=çå=íÜÉ=áåÑê~ëíêìÅíìêÉ=~ëëÉí=Åä~ëë=~åÇ=íÜÉ=

ÅÜ~ääÉåÖÉë=ÖçîÉêåãÉåíë=Ñ~ÅÉ=áå=ÑìåÇáåÖ=áåÑê~ëíêìÅíìêÉ=ÅçããáíãÉåíë=íÜÉ=ffq=ÅçìäÇ=

ÄÉ=éáîçí~ä=áå=éêçîáÇáåÖ=é~êí=çÑ=íÜÉ=ëçäìíáçå=ÉëéÉÅá~ääó=~ë=êáëâ=~ééÉíáíÉ=êÉíìêåë=~åÇ=

íÜÉ=ã~êâÉíë=äççâ=Ñçê=ëí~ÄäÉI=äçåÖJíÉêã=êÉíìêåëK=cìêíÜÉêãçêÉI=~ÇçéíáåÖ=ëìÅÜ=~=

êÉÖìä~íçêó=ãÉÅÜ~åáëã=áå=íÜÉ=rh=ïçìäÇ=~äëç=ëáÖå~ä=íÜ~í=íÜÉ=dçîÉêåãÉåí=áë=ëÉêáçìë=

~Äçìí=~ííê~ÅíáåÖ=íÜÉ=Ñáå~åÅÉ=åÉÅÉëë~êó=íç=ÄìáäÇ=íÜÉ=áåíÉÖê~íÉÇ=áåÑê~ëíêìÅíìêÉ=

ëóëíÉãë=íÜ~í=íÜÉ=rh=åÉÉÇë=íç=ÅçãéÉíÉ=áå=íÜÉ=ÖäçÄ~ä=ÉÅçåçãóK==

======================================================
N=Pronounced ‘Reet’.=
O=Ernst & Young, 2010, Global REIT Report; Against All Odds (as of December 31 2009).=
P
=Helm, D, Wardlaw, J & Caldecott B, Policy Exchange, 2009, Delivering a 21st Century 
infrastructure for Britain. =
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=
NKN=qÜÉ=ÉÅçåçãáÅë=çÑ=áåÑê~ëíêìÅíìêÉ=NKN=qÜÉ=ÉÅçåçãáÅë=çÑ=áåÑê~ëíêìÅíìêÉ=NKN=qÜÉ=ÉÅçåçãáÅë=çÑ=áåÑê~ëíêìÅíìêÉ=NKN=qÜÉ=ÉÅçåçãáÅë=çÑ=áåÑê~ëíêìÅíìêÉ=====

qÜÉ=ÅçêêÉä~íáçå=ÄÉíïÉÉå=áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí=~åÇ=ÉÅçåçãáÅ=ÇÉîÉäçéãÉåí=áë=

ïÉää=ÇçÅìãÉåíÉÇQ=~åÇ=áë=íÜÉêÉÑçêÉ=åçí=íÜÉ=éêáã~êó=ÑçÅìë=çÑ=íÜáë=é~éÉêK=kçåÉíÜÉäÉëëI=

áí=áë=ïçêíÜ=êÉáíÉê~íáåÖ=ÄêáÉÑäóI=ëç=ïÉ=Å~å=ìåÇÉêëí~åÇ=Üçï=áåÅÉåíáîáëáåÖ=Éñíê~=Ñáå~åÅÉ=

áå=íÜÉ=áåÑê~ëíêìÅíìêÉ=ëé~ÅÉ=ÅêÉ~íÉë=ÅçåëáÇÉê~ÄäÉ=ÉÅçåçãáÅ=Ö~áåë=~í=íÜÉ=ãáÅêç=~åÇ=

ã~ÅêçJäÉîÉäëK=bëëÉåíá~ääóI=~=ÜáÖÜ=èì~äáíó=áåÑê~ëíêìÅíìêÉ=Ä~ëÉ=ÉåÜ~åÅÉë=~=ÅçìåíêóÛë=

å~íáçå~ä=çìíéìíI=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉ=~åÇ=ä~Äçìê=ã~êâÉí=ÑäÉñáÄáäáíó=áå=~ÇÇáíáçå=íç=

áãéêçîÉãÉåíë=íç=éêçÇìÅíáîáíó=~åÇ=ëâáääë=Å~é~ÅáíóRK=jçêÉçîÉêI=áåÑê~ëíêìÅíìêÉ=

ëéÉåÇáåÖ=ÖÉåÉê~íÉë=~=ä~êÖÉ=ãìäíáéäáÉê=ÉÑÑÉÅí=~Åêçëë=íÜÉ=Ñìää=ÉÅçåçãó=Äó=ÅêÉ~íáåÖ=

~ÇÇáíáçå~ä=ÇÉã~åÇ=Ñçê=ÖççÇë=~åÇ=ëÉêîáÅÉëK=pçãÉ=ëíìÇáÉëS=ëìÖÖÉëí=íÜ~í=íÜÉ=

ÉÅçåçãáÅ=óáÉäÇ=çÑ=í~êÖÉíÉÇ=áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí=Å~å=ÄÉ=ìé=íç=~=Ñ~Åíçê=çÑ=NMK=

qÜÉêÉÑçêÉI=¡N=Äáääáçå=ëéÉåí=ÅçìäÇ=~ÇÇ=~êçìåÇ=¡NM=Äáääáçå=çÑ=ÉÅçåçãáÅ=~ÅíáîáíóK===

qÜáë=é~éÉê=ëÉÉâë=íç=Öç=ÄÉóçåÇ=éìêÉäó=ÉÅçåçãáÅ=ÅçåëáÇÉê~íáçåë=~åÇ=~ÇÇ=~åçíÜÉê=

ÇáãÉåëáçå=áåíç=íÜÉ=éìÄäáÅ=éçäáÅó=ãáñX=íÜ~í=çÑ=íÜÉ=áåîÉëíçê=~åÇ=Üçï=çéíáãáëáåÖ=

Å~éáí~ä=áåîÉëíãÉåí=ìëáåÖ=íÜÉ=ffq=Ó=ëíêìÅíìêÉÇ=~êçìåÇ=íÜÉ=ÉñáëíáåÖ=obfq=ïê~ééÉê=Ó=

ÅçìäÇ=áåÅêÉ~ëÉ=íÜÉ=~ííê~ÅíáîÉåÉëë=çÑ=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=íç=éêáî~íÉ=Ñáå~åÅÉK=qÜáë=

ÅçìäÇ=ÜÉäé=íç=ÅäçëÉ=íÜÉ=Ö~é=çå=íÜÉ=rh…ë=ÉñíÉåëáîÉ=ÇÉÑáÅáí=áå=íê~åëéçêíI=ÉåÉêÖóI=

ìíáäáíáÉë=~åÇ=ÅçããìåáÅ~íáçå=ëéÉåÇáåÖK==

====

OKM=qÜÉ=oÉ~ä=bëí~íÉ=fåîÉëíãÉåí=qêìëíOKM=qÜÉ=oÉ~ä=bëí~íÉ=fåîÉëíãÉåí=qêìëíOKM=qÜÉ=oÉ~ä=bëí~íÉ=fåîÉëíãÉåí=qêìëíOKM=qÜÉ=oÉ~ä=bëí~íÉ=fåîÉëíãÉåí=qêìëí====

========

få=íÜáë=ëÉÅíáçåI=ïÉ=çìíäáåÉ=íÜÉ=éêáåÅáé~ä=~ëéÉÅíë=çÑ=íÜÉ=obfqK=qÜáë=áë=áãéçêí~åíI=~ë=

ïÉ=ÅçåëáÇÉê=íÜÉ=ÅÉåíê~ä=ÅçãéçåÉåíë=çÑ=íÜÉ=obfq=íç=ÄÉ=ÇáêÉÅíäó=ÅçåîÉó~ÄäÉ=Ñçê=

áåÑê~ëíêìÅíìêÉ=~ëëÉíëK==

=

^=obfq=áë=~=Åçêéçê~íÉ=îÉÜáÅäÉ=ïÜáÅÜ=éççäë=íÜÉ=Å~éáí~ä=çÑ=áåîÉëíçêë=íç=~ÅèìáêÉI=

ã~å~ÖÉ=~åÇ=ÇÉîÉäçé=áåÅçãÉ=óáÉäÇáåÖ=éêçéÉêíó=~ëëÉíë=Eâåçïå=~ë=Éèìáíó=obfqpF=çê=

======================================================
Q=See ACE, 2009, Avoiding an Infrastructure Crunch. ==
R=Increasing the productive capacity of a countries economic base can constrain 
inflationary pressures. With the Bank of England’s recent £200 billion quantitative 

easing program such an approach could be required over the medium term.==
6
 Eddington, R, 2006, The Eddington Transport Study, The case for action. =
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=
ãçêíÖ~ÖÉ=äç~åë=EãçêíÖ~ÖÉ=obfqëF=çê=~=ÅçãÄáå~íáçå=çÑ=íÜÉ=íïç=EÜóÄêáÇ=obfqpFK=

páãéäó=éìíI=~å=Éèìáíó=obfq=í~âÉë=~å=çïåÉêëÜáé=éçëáíáçå=áå=áíë=êÉ~ä=Éëí~íÉ=

áåîÉëíãÉåíë=ïÜáäëí=ãçêíÖ~ÖÉ=obfqë=áåîÉëí=áå=äç~åë=ëÉÅìêÉÇ=Äó=êÉ~ä=Éëí~íÉ=éêçéÉêíóI=

íÜÉ=obfq=ÉáíÜÉê=ìåÇÉêïêáíáåÖ=íÜÉ=çêáÖáå~ä=ãçêíÖ~ÖÉ=çê=éìêÅÜ~ëáåÖ=ëÉÅçåÇ~êó=

ãçêíÖ~ÖÉ=ÇÉÄí=Ñçê=ÜáÖÜÉê=áåíÉêÉëí=êÉíìêåëK=jçëí=obfqë=ÑçÅìë=çå=íÜÉ=ÚÜ~êÇ=~ëëÉíÛ=

ÄìëáåÉëë=çÑ=éêçéÉêíó=çéÉê~íáçåëK=

=

^äíÜçìÖÜ=ïÉ=êÉÑÉê=íç=obfqë=~ë=íêìëíëI=íÜÉó=~êÉ=~Åíì~ääó=ëáãáä~ê=íç=çíÜÉê=éêáî~íÉ=

áåîÉëíãÉåí=Åçãé~åáÉë=ïáíÜ=íÜÉ=ÉñÅÉéíáçå=íÜ~í=íÜÉó=êÉãçîÉ=í~ñ=ÇáëíçêíáçåëK=qÜÉó=

~êÉ=~å=ÉÑÑÉÅíáîÉ=ï~ó=Ñçê=ëã~ääI=ãÉÇáìã=~åÇ=ä~êÖÉ=Å~éáí~äáëÉÇ=Ñáêãë=~åÇ=áåÇáîáÇì~äë=

íç=áåîÉëí=áå=áåÅçãÉ=éêçÇìÅáåÖI=éêçÑÉëëáçå~ääó=ã~å~ÖÉÇ=~ëëÉíëI=ïáíÜçìí=Ü~îáåÖ=íç=

áåîÉëí=áå=éêçéÉêíó=ÇáêÉÅíäóK=^ë=~å=áåîÉëíãÉåí=obfqë=ÜáëíçêáÅ~ääó=éêçîáÇÉ=éçêíÑçäáç=

ÇáîÉêëáÑáÅ~íáçåI=êÉäá~ÄäÉ=ÇáîáÇÉåÇë=~åÇ=äçåÖJíÉêã=êáëâ=~ÇàìëíÉÇ=êÉíìêåëK=mìÄäáÅäó=

íê~ÇÉÇ=îÉÜáÅäÉë=~äëç=çÑÑÉê=íÜÉ=äáèìáÇáíó=~åÇ=íê~åëé~êÉåÅó=çÑ=íÜÉ=Å~éáí~ä=ã~êâÉíëTK=

obfqë=Å~å=ÖÉåÉê~íÉ=Å~ëÜ=Ñäçï=Ñçê=áåîÉëíçêë=íÜêçìÖÜ=~ÅÅìãìä~íáåÖ=êÉåí~ä=áåÅçãÉ=~ë=

ïÉää=~ë=íÜÉ=éçíÉåíá~ä=íç=~ééêÉÅá~íÉ=áå=Å~éáí~ä=î~äìÉ=~ë=íÜÉ=ìåÇÉêäóáåÖ=~ëëÉíë=ÖêçïK===

qÜÉ=ïê~ééÉê=ï~ë=ÇÉëáÖåÉÇ=íç=éêçîáÇÉ=~å=çéíáã~ä=ëíêìÅíìêÉ=Ñçê=áåîÉëíãÉåí=áå=

êÉëáÇÉåíá~ä=~åÇ=ÅçããÉêÅá~ä=éêçéÉêíó=~ë=ãìíì~ä=ÑìåÇë=çÑÑÉê=Ñçê=áåîÉëíãÉåí=áå=

ÉèìáíáÉëK=^ë=obfq=ëÜ~êÉë=~êÉ=äáëíÉÇ=çå=éìÄäáÅ=ÉñÅÜ~åÖÉë=íÜáë=ãÉ~åë=íÜ~í=ìåäáâÉ=íÜÉ=

ìåÇÉêäóáåÖ=êÉ~ä=Éëí~íÉ=~ëëÉíë=íÜÉó=êÉéêÉëÉåí=íÜÉó=~êÉ=îÉêó=ãìÅÜ=äáèìáÇ=ÉèìáíóK=qÜáë=

áååçî~íáçå=çéÉåë=ìé=íÜÉ=êÉëáÇÉåíá~ä=~åÇ=ÅçããÉêÅá~ä=ã~êâÉí=íç=êÉí~áä=áåîÉëíçêë=~åÇ=

áåÇáîáÇì~äë=ïÜç=ïçìäÇ=ÄÉ=~ÄäÉ=íç=áåîÉëí=áå=ÇÉêáîÉÇ=ëíçÅâë=çÑ=~=éêçéÉêíó=éçêíÑçäáç=

áåëíÉ~Ç=çÑ=íÜÉ=ÖêÉ~íÉê=áåÇáîáÇì~ä=Ñáå~åÅá~ä=ÅçããáíãÉåí=çÑ=ÄìóáåÖ=êÉ~ä=Éëí~íÉ=ÇáêÉÅíäóK=

pìÅÜ=~å=áåîÉëíãÉåí=ãçÇÉä=ÅêÉ~íÉë=~=ïÜçäÉ=Éñíê~=äÉîÉä=çÑ=ëÉÅíçê=áåîÉëíçêë=~åÇ=

ÜÉäéë=ÇêáîÉ=ÇáêÉÅí=áåîÉëíãÉåí=áå=íÜÉ=~ëëÉí=Åä~ëëK=^ë=ïÉ=ëÜ~ää=ëÉÉ=íÜáë=é~éÉê=

éêçéçëÉë=ìíáäáëáåÖ=ëìÅÜ=~=ãÉÅÜ~åáëã=Ñçê=ÇÉãçÅê~íáëáåÖ=é~êíáÅáé~íáçå=áå=

áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí=Ó=íÜÉêÉ=áë=åç=êÉ~ä=ãáåáãìã=áåîÉëíãÉåí=áå=obfqp=Ó=~åÇ=

ÉîÉåíì~ääó=ÅêÉ~íáåÖ=íÜÉ=çééçêíìåáíó=Ñçê=äçÅ~ä=ÅçããìåáíáÉë=íç=ÑìåÇ=~åÇ=éÉêÜ~éë=ÉîÉå=

ã~å~ÖÉ=íÜÉáê=çïå=áåÑê~ëíêìÅíìêÉ=åÉÉÇëK=

=

få=íÜÉ=rhI=obfqë=~êÉ=ÅçåëíáíìíÉÇ=~ë=ÅäçëÉÇJÉåÇÉÇ=áåîÉëíãÉåí=íêìëíëU=íÜ~í=áåîÉëí=

ëçäÉäó=áå=êÉ~ä=Éëí~íÉ=~ëëÉíëK=^å=áåîÉëíãÉåí=íêìëí=áë=~=íóéÉ=çÑ=ÅçääÉÅíáîÉ=áåîÉëíãÉåí=

======================================================
T=NAREIT, 2009, Frequently Asked Questions About REITS.  =
U=Closed-end funds have a fixed amount of shares.=



=

m~ÖÉ=S=çÑ=PT=

=
ïÜÉêÉÄó=áåîÉëíçê'ë=Å~éáí~ä=áë=ÅçãÄáåÉÇ=Ñêçã=íÜÉ=ë~äÉ=çÑ=~=ÑáñÉÇ=åìãÄÉê=çÑ=ëÜ~êÉë=

íÜÉ=íêìëí=áëëìÉë=ïÜÉå=áí=ä~ìåÅÜÉëK=qÜÉ=éêáÅÉ=çÑ=~=ëÜ~êÉ=ÇÉéÉåÇë=çå=íÜÉ=ã~êâÉí=

î~äìÉ=çÑ=íÜÉ=ìåÇÉêäóáåÖ=ëÉÅìêáíáÉë=~åÇ=íÜÉ=ëìééäó=~åÇ=ÇÉã~åÇ=Ñçê=íÜÉëÉ=ëÜ~êÉëK=

eÉåÅÉI=íÜÉ=íêìëí=E~åÇ=obfqëF=áë=êÉÑÉêêÉÇ=íç=~ë=íê~ÇáåÖ=~í=~=éêÉãáìã=çê=ÇáëÅçìåí=íç=

áíë=kÉí=^ëëÉí=s~äìÉ=Ek^sFVK=qÜÉó=íÜÉå=íê~ÇÉ=~í=ã~êâÉí=î~äìÉI=~åÇ=íÜÉ=ëéêÉ~Ç=

ÄÉíïÉÉå=íÜÉ=ÇáëÅçìåí=~åÇ=íÜÉ=éêÉãáìã=Å~å=ÉåÜ~åÅÉ=áåîÉëíçê=Ö~áåë=ìåäáâÉ=çéÉåJ

ÉåÇÉÇ=ÑìåÇë=ïÜáÅÜ=~äï~óë=íê~ÇÉ=~í=k^sK=jçêÉçîÉêI=ÅäçëÉÇJÉåÇÉÇ=ÑìåÇë=Ü~îÉ=íÜÉ=

~ÇÇÉÇ=áåîÉëíçê=~Çî~åí~ÖÉ=çÑ=åçí=Ü~îáåÖ=íÜÉ=Åçëí=çÑ=ÅêÉ~íáåÖ=~åÇ=êÉÇÉÉãáåÖ=ëÜ~êÉëK=

qÜÉ=rp=`çåÖêÉëë=ÅçåëíêìÅíÉÇ=íÜÉ=obfq=êÉÖìä~íçêó=Ñê~ãÉïçêâ=áå=NVSM=~ë=~=ãÉ~åë=

íç=Éå~ÄäÉ=íÜÉ=áåîÉëíáåÖ=éìÄäáÅ=íç=ÄÉåÉÑáí=Ñêçã=áåîÉëíãÉåíë=áå=ä~êÖÉ=ëÅ~äÉ=

ÅçããÉêÅá~ä=~åÇ=êÉëáÇÉåíá~ä=ÇÉîÉäçéãÉåíK=páåÅÉ=íÜÉåI=íÜÉ=ãçÇÉä=Ü~ë=ÄÉÉå=

êÉéäáÅ~íÉÇ=áå=ÅçìåíêáÉë=~Åêçëë=íÜÉ=ïçêäÇK===

=

^`b=ÑÉÉä=ëìÅÜ=~=ÅçåÅÉéí=ïçìäÇ=ÄÉ=ãìíì~ääó=ÄÉåÉÑáÅá~ä=~åÇ=éêçîáÇÉ=ëìëí~áå~ÄäÉ=

ëçäìíáçåë=íç=áåÑê~ëíêìÅíìêÉ=éêçîáëáçå=Äó=áåîçäîáåÖ=íÜÉ=îÉêó=éÉçéäÉ=ïÜç=ìëÉ=ëìÅÜ=

åÉíïçêâë=áå=íÜÉáê=ÑìåÇáåÖK=få=ÉÅçåçãáÅë=é~êä~åÅÉI=áí=~ÑÑçêÇë=~=êÉëçäìíáçå=íç=íÜÉ=

~ÖÉåíJéêáåÅáé~ä=éêçÄäÉã=çÑ=íÜÉ=çïåÉêë=çÑ=~=ëóëíÉã=ÄÉáåÖ=êÉãçîÉÇ=Ñêçã=áíë=

çéÉê~íáçåK=páåÅÉ=íÜÉ=Éëí~ÄäáëÜãÉåí=çÑ=íÜÉ=obfqI=äÉ~ÇáåÖ=rh=ÅçããÉêÅá~ä=

ÇÉîÉäçéãÉåí=Öêçìéë=Ü~îÉ=ÉäÉÅíÉÇ=Ñçê=obfq=ëí~íìëI=áåÅäìÇáåÖ=cqpb=äáëíÉÇ=Ñáêãë=ëìÅÜ=

~ë=i~åÇ=pÉÅìêáíáÉëI=e~ããÉêëçå=~åÇ=_êáíáëÜ=i~åÇK===

=

få=êÉíìêå=Ñçê=ëìÅÜ=~=Ñ~îçìê~ÄäÉ=í~ñ=ÇÉëáÖå~íáçåI=íÜÉ=obfq=Ü~ë=íïç=ìåáèìÉ=ÑÉ~íìêÉëX=

áíë=éêáã~êó=ÄìëáåÉëë=áë=áå=ã~å~ÖáåÖ=éêçéÉêíó=áåîÉëíãÉåíë=Ó=~=ãáåáãìã=éÉêÅÉåí~ÖÉ=

ãìëí=ÄÉ=~ääçÅ~íÉÇ=áå=óáÉäÇ=ÖÉåÉê~íáåÖ=~ëëÉíë=Ó=~åÇ=áí=ãìëí=~äëç=ÇáëíêáÄìíÉ=~=ÜáÖÜ=

éêçéçêíáçå=çÑ=áíë=éêçÑáíë=~ë=ÇáîáÇÉåÇëK=qÜÉëÉ=~êÉ=íÜÉå=í~ñÉÇ=çå=íÜÉ=áåîÉëíçê=~ë=

éêçéÉêíó=áåÅçãÉ=ê~íÜÉê=íÜ~å=~ë=ÇáîáÇÉåÇëNMK=qÜÉ=ëíêìÅíìêÉ=áë=íÜÉå=ÇÉÉãÉÇ=…í~ñ=

íê~åëé~êÉåí…=áå=íÜ~í=ÜçäÇÉêë=çÑ=obfq=ëíçÅâ=~êÉ=í~ñÉÇ=~ë=áÑ=íÜÉó=ïÉêÉ=ÇáêÉÅí=çïåÉêë=çÑ=

íÜÉ=ìåÇÉêäóáåÖ=~ëëÉíëK=qÜáë=~äëç=êÉãçîÉë=íÜÉ=ÇçìÄäÉ=í~ñ~íáçå=EÅçêéçê~íáçå=~åÇ=

ÇáîáÇÉåÇ=í~ñF=çÑ=êÉÖìä~ê=éêçéÉêíó=ÑìåÇëI=~åÇ=~äíÜçìÖÜ=íÜÉêÉ=áë=~=ëäáÖÜí=í~ñ=Åçëí=çÑ=

Éåíêó=áåíç=íÜÉ=êÉÖáãÉ=íÜÉ=ÉÅçåçãáÅë=~êÉ=ÉñíÉåëáîÉäó=ïÉáÖÜíÉÇ=çå=íÜÉ=ìéëáÇÉK==

=

=

======================================================
V
=In terms of REIT valuation, more insightful metrics include; adjusted Funds from 
Operations (AFFO) and Cash Available For Distribution (CAD). However, such financial 

measures are not the key consideration of this contribution.  =
NM=The purpose being to stop the REIT being used as an income tax shelter.=



=

m~ÖÉ=T=çÑ=PT=

=
OKOKOKOKNNNN====fãéäáÅ~íáçåë=Ñçê=íÜÉfãéäáÅ~íáçåë=Ñçê=íÜÉfãéäáÅ~íáçåë=Ñçê=íÜÉfãéäáÅ~íáçåë=Ñçê=íÜÉ=ffq==ffq==ffq==ffq=========

=

dÉåÉê~ääóI=êÉ~ä=Éëí~íÉ=~ëëÉíë=éêçîáÇÉ=~=ëÉÅìêÉ=áåîÉëíãÉåí=ÇìêáåÖ=ÅóÅäáÅ~ä=ëäìãéë=~ë=

Éèìáíó=áåÇÉñÉë=Ñ~ÅÉ=Ççïåï~êÇ=éêÉëëìêÉK=eçïÉîÉêI=íÜÉ=ëìÄJéêáãÉ=Åêáëáë=~åÇ=íÜÉ=

ÅçåëÉèìÉåí=ÇáëäçÅ~íáçå=çÑ=ÅêÉÇáí=Üáí=íÜÉ=éêçéÉêíó=ëÉÅíçê=Ü~êÇK=kçåÉíÜÉäÉëëI=áÑ=íÜÉ=

êÉÅÉåí=êÉÅÉëëáçå=ÑìåÅíáçåÉÇ=~ë=~=ëíêÉëë=íÉëí=çÑ=íÜÉ=ÖäçÄ~ä=obfq=ã~êâÉíI=íÜÉå=íÜÉ=

ãçÇÉä=Ü~ë=éêçîÉÇ=ëìêéêáëáåÖäó=êçÄìëíK=låÉ=ïçìäÇ=ÉñéÉÅí=íÜÉ=ffq=íç=ÄÉ=~å=ÉîÉå=

ãçêÉ=î~äìÉ=~ÇÇáåÖ=~åÇ=êÉëáäáÉåí=ëÉÅìêáíóK=qÜáë=Ñ~Åíçê=~åÇ=çíÜÉê=ÉãÉêÖáåÖ=ã~êâÉí=

íêÉåÇë=ëìÖÖÉëí=~=éçíÉåíá~ä=çéíáã~ä=Ñáí=ÄÉíïÉÉå=íÜÉ=Å~éáí~ä=ã~êâÉíë=~åÇ=rh=éçäáÅó=

ã~âÉêë=çÑ=ÇÉîÉäçéáåÖ=íÜÉ=ffq=îÉÜáÅäÉW==

• få=íÜÉ=rhI=obfqë=~êÉ=éêáã~êáäó=éìÄäáÅäó=íê~ÇÉÇ=éêçéÉêíó=ÇÉîÉäçéãÉåí=Ñáêãë=íÜ~í=

ÅçåîÉêíÉÇ=íç=obfq=ëí~íìëK=qÜáë=ãÉ~åë=íÜ~í=íÜÉó=~êÉ=ãçêÉ=ÉñéçëÉÇ=íç=êÉ~ä=Éëí~íÉ=

ÇÉîÉäçéãÉåí=êáëâ=íÜ~å=íÜÉáê=áåíÉêå~íáçå~ä=ÅçãéÉíáíçêëK=aáîÉêëáÑóáåÖ=íÜÉáê=éçêíÑçäáçë=

ïáíÜ=äçåÖ=íÉêã=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=ïçìäÇ=ÜÉäé=Ç~ãéÉå=ëìÅÜ=êáëâ=~åÇ=éêçîáÇÉ=

ëÜ~êÉ=éêáÅÉ=ëí~Äáäáíó=áå=ÄÉ~ê=ã~êâÉíëX==

• ^ë=obfqë=ÉåÜ~åÅÉ=íÜÉáê=Å~éáí~ä=éçëáíáçåë=áå=íÜÉ=ã~êâÉíéä~ÅÉI=~ÑíÉê=í~ééáåÖ=íÜÉ=

Éèìáíó=ã~êâÉíëI=~å=áåÅêÉ~ëÉ=áå=jC^=~Åíáîáíó=áë=ÉñéÉÅíÉÇ=~ë=obfqë=~êÉ=

áåÅêÉ~ëáåÖäó=ÇêáîÉå=Äó=çééçêíìåáíó=~åÇ=åçí=àìëí=ëìêîáî~äK=^í=íÜÉ=ë~ãÉ=íáãÉI=~ë=

êáëâ=~ééÉíáíÉ=êÉíìêåëI=íÜÉêÉ=áë=~=éÉêÅÉáîÉÇ=äáãáíÉÇ=~î~áä~Äáäáíó=çÑ=éêáãÉ=áåîÉëíãÉåí=

éêçéÉêíóK=lå=ÄçíÜ=Åçìåíë=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=éêçîáÇÉ=~=äçÖáÅ~ä=åÉñí=áåîÉëíãÉåí=

ëíÉé=~åÇ=íÜÉ=ffq=ÅçìäÇ=ÜÉäé=ÇêáîÉ=íÜáë=Ñçêï~êÇX===

• qÜÉ=ÅêÉÇáí=ÅêìåÅÜ=ÜáÖÜäáÖÜíÉÇ=íÜÉ=îìäåÉê~Äáäáíó=çÑ=áääáèìáÇ=~ëëÉíëK=fí=áë=äáâÉäó=íÜ~í=

íÜÉ=ffqI=äáâÉ=íÜÉ=obfqI=ïçìäÇ=êÉéêÉëÉåí=~=ÜáÖÜäó=äáèìáÇ=áåëíêìãÉåí=ïÜáäëí=~äëç=

ÉåëìêáåÖ=íÜÉ=áåáíá~ä=áåîÉëíãÉåí=åÉÅÉëë~êó=Ñçê=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=áåÑê~ëíêìÅíìêÉ=

~ëëÉíëX===

• táíÜ=íÜÉ=rh=äáâÉäó=íç=ÉãÉêÖÉ=ëäçïäó=Ñêçã=áíë=ÇÉÉé=êÉÅÉëëáçå=~åÇ=ïáíÜ=

ìåÇÉêìíáäáë~íáçå=áå=çÑÑáÅÉ=~åÇ=ÅçããÉêÅá~ä=êÉåí~ä=~åÇ=ëìÄëÉèìÉåí=ÜáÖÜ=î~Å~åÅó=

ê~íÉëI=ÇÉã~åÇ=Ñçê=êÉ~ä=Éëí~íÉ=áåîÉëíãÉåí=ïáää=êÉã~áå=Åçåëíê~áåÉÇ=çîÉê=íÜÉ=ëÜçêí=

íÉêãK=léÉåáåÖ=ìé=íÜÉ=áåÑê~ëíêìÅíìêÉ=ã~êâÉí=íÜêçìÖÜ=íÜÉ=ffq=ïçìäÇ=éêçîáÇÉ=~å=

~äíÉêå~íáîÉ=í~ñJÉÑÑáÅáÉåí=ïê~ééÉê=Ñçê=ÑáñÉÇ=áåîÉëíãÉåíX===

• mÉåëáçå=ÑìåÇë=~åÇ=áåëíáíìíáçå~ä=áåîÉëíçêë=ëÉÉâ=äçåÖ=íÉêãI=ëí~ÄäÉ=êÉíìêåë=ïÜáÅÜ=

Å~å=ÄÉ=éêçîáÇÉÇ=Äó=áåÑê~ëíêìÅíìêÉ=~ëëÉíëK=qÜÉ=ffq=ïçìäÇ=ÑìêíÜÉê=~ííê~Åí=ëìÅÜ=

áåîÉëíçêë=áåíç=íÜÉ=ëÉÅíçêK=få=~ÇÇáíáçåI=~ë=áåÑê~ëíêìÅíìêÉ=ÇÉã~åÇ=áåÅêÉ~ëÉë=~í=íÜÉ=



=

m~ÖÉ=U=çÑ=PT=

=
rh=~åÇ=áåíÉêå~íáçå~ä=äÉîÉäë=íÜÉêÉ=ÅçìäÇ=ÄÉ=ÅçåëáÇÉê~ÄäÉ=éçíÉåíá~ä=Ñçê=ÉåÜ~åÅÉÇ=

Ö~áåëK=cìêíÜÉêãçêÉI=íÜÉ=ffq=ÅçìäÇ=ÄÉ=~=âÉó=áåîÉëíãÉåí=îÉÜáÅäÉ=çÑ=~å=ÉîÉåíì~ä=

å~íáçå~ä=áåÑê~ëíêìÅíìêÉ=Ä~åâ=çÑ=ïÜáÅÜ=^`b=Ü~ë=ÄÉÉå=~=äÉ~ÇáåÖ=éêçéçåÉåíK=qÜÉ=

ffq=ÅçìäÇ=íÜÉå=ÄÉ=íÜÉ=~Åíì~ä=ãÉÅÜ~åáëã=Ñêçã=ïÜáÅÜ=íç=äÉîÉê~ÖÉ=éìÄäáÅ=ÑìåÇë=

ïáíÜ=éêáî~íÉ=Å~éáí~äNNX===

• ^ÑíÉê=êÉÅÉåí=îçä~íáäáíó=áå=íÜÉ=êÉëáÇÉåíá~ä=ã~êâÉíëI=íÜÉ=ffq=ïçìäÇ=çÑÑÉê=~=ãçêÉ=êáëâ=

~îÉêëÉ=~åÇ=ëí~ÄäÉ=áåîÉëíãÉåí=çéíáçå=Ñçê=áåÇáîáÇì~äë=~åÇ=êÉí~áä=áåîÉëíçêë=

ÉëéÉÅá~ääó=~ë=ÇÉã~åÇ=Ñçê=ëìÅÜ=~ëëÉíë=áë=çåäó=äáâÉäó=íç=áåÅêÉ~ëÉ=ãçîáåÖ=Ñçêï~êÇK=

^í=íÜÉ=Åçããìåáíó=äÉîÉä=áå=íÜÉ=rhI=íÜÉ=ffq=~äáÖåë=ïáíÜ=íÜÉ=éçäáíáÅ~ä=é~êíáÉë=

éêçéçë~äë=Ñçê=ÉåÜ~åÅÉÇ=äçÅ~äáëã=~åÇ=êÉÖáçå~ä=ÑìåÇáåÖX===

• _êç~ÇÉê=ã~ÅêçJíêÉåÇë=ëìÅÜ=~ë=ìêÄ~åáò~íáçåI=ëìëí~áå~Äáäáíó=~åÇ=áåÇìëíêá~ä=

ÇÉîÉäçéãÉåí=áå=ÉãÉêÖáåÖ=ÉÅçåçãáÉë=~êÉ=ÇêáîáåÖ=Ñçêï~êÇ=íêáääáçåë=çÑ=éçìåÇë=çÑ=

áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí=çîÉê=íÜÉ=åÉñí=ÇÉÅ~ÇÉK=fåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí=áë=

ÄÉÅçãáåÖ=~å=áåÅêÉ~ëáåÖäó=ÅêìÅá~ä=éìÄäáÅ=åÉÉÇ=~ë=ïÉää=~ë=~=âÉó=ÅçãéçåÉåí=çÑ=

áåîÉëíãÉåí=éçêíÑçäáçëK=^ë=~å=áååçî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåí=íÜÉ=ffq=ïçìäÇ=~ííê~Åí=

Å~éáí~ä=Ñêçã=ÖäçÄ~ä=áåëíáíìíáçå~ä=áåîÉëíçêë=ÄÉÅ~ìëÉ=çÑ=áíë=áåÜÉêÉåí=ÉÅçåçãáÅ=~åÇ=

êÉÖìä~íçêó=~Çî~åí~ÖÉëK=jçêÉçîÉêI=íÜÉ=ffq=ïçìäÇ=ÄÉ=~=éçëáíáîÉ=ëíÉé=áå=íÜÉ=êáÖÜí=

ÇáêÉÅíáçå=~åÇ=~=ãÉëë~ÖÉ=çÑ=áåíÉåí=íÜ~í=íÜÉ=rh=áë=ÑçÅìëÉÇ=çå=áåÅÉåíáîáëáåÖ=íÜÉ=

éêáî~íÉ=Å~éáí~ä=åÉÉÇÉÇ=íç=ÅçåëíêìÅí=~=ïçêäÇ=Åä~ëë=áåÑê~ëíêìÅíìêÉ=åÉíïçêâK=

qç=ëìããáëÉX=^`b=ÄÉäáÉîÉ=íÜ~í=íÜÉ=ffq=Å~å=éêçîáÇÉ=~å=ÉÑÑÉÅíáîÉ=ãÉ~åë=çÑ=

ÉåÅçìê~ÖáåÖ=áåÅêÉ~ëÉÇ=áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí=áå=íÜÉ=rh=Äó=éçíÉåíá~ääó=ÇÉäáîÉêáåÖ=

~ííê~ÅíáîÉ=ÇáîáÇÉåÇë=ïáíÜ=ãçêÉ=ëí~Äáäáíó=íÜ~å=Åçããçå=ëíçÅâ=~åÇ=ÜáÖÜ=óáÉäÇ=ÄçåÇëNOK=

fÑ=~ë=ëçãÉ=~å~äóëíë=ëìÖÖÉëíNPI=áåîÉëíçêë=~êÉ=áåÅêÉ~ëáåÖäó=í~êÖÉíáåÖ=ÇçãÉëíáÅ=

áåîÉëíãÉåí=çééçêíìåáíáÉë=íÜÉå=íÜÉ=ffq=ïçìäÇ=çÑÑÉê=~=í~ñJÉÑÑáÅáÉåí=ëÜÉäíÉê=Ñçê=íÜÉ=
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=A national infrastructure bank could also provide an alternative source of finance for 
IITs in a mutually reinforcing relationship. In this it would be similar to a Hybrid REIT. 

See page 26 for more details. ===
NO

=Such an outcome would also depend on well-managed IITs with strong balance 
sheets and judicious leverage.=
NP=Ernst & Young, 2010, Global REIT Report; Against All Odds.=
NQ

=According to the UK Investment Management Association: 
http://www.investmentuk.org/=
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NR=http://www.reit.com/Portals/0/PDF/2009Kekst.pdf 
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=UK Real Estate Investment Trusts: A Discussion Paper: http://www.hm-
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=
eÉêÉ=ïÉ=äççâ=ÄêáÉÑäó=~í=íÜÉ=ëíêÉåÖíÜë=~åÇ=ïÉ~âåÉëëÉë=çeÉêÉ=ïÉ=äççâ=ÄêáÉÑäó=~í=íÜÉ=ëíêÉåÖíÜë=~åÇ=ïÉ~âåÉëëÉë=çeÉêÉ=ïÉ=äççâ=ÄêáÉÑäó=~í=íÜÉ=ëíêÉåÖíÜë=~åÇ=ïÉ~âåÉëëÉë=çeÉêÉ=ïÉ=äççâ=ÄêáÉÑäó=~í=íÜÉ=ëíêÉåÖíÜë=~åÇ=ïÉ~âåÉëëÉë=çÑ=ÇáÑÑÉêÉåí=áåÑê~ëíêìÅíìêÉ=Ñ=ÇáÑÑÉêÉåí=áåÑê~ëíêìÅíìêÉ=Ñ=ÇáÑÑÉêÉåí=áåÑê~ëíêìÅíìêÉ=Ñ=ÇáÑÑÉêÉåí=áåÑê~ëíêìÅíìêÉ=
ÉñéçëìêÉëWÉñéçëìêÉëWÉñéçëìêÉëWÉñéçëìêÉëW====

                                              Main Advantages                 Main Disadvantages                                         

Unlisted funds                        Indirect control of assets       Management fees; 
                                               through legal vehicle;            Acquisition risk;                                               
                                               Able management that          Manager risk; 
                                               can add value.                       Portfolio focus.                        

Listed funds                           Liquidity;                                 Agency risk; 
                                               Smaller outlays needed;        Acquisition risk; 
                                               Transparency;                        Fee structure;                                   

Listed companies                   Liquidity;                                High volatility; 
                                               Large universe of options;     Prices exposed to  
                                               Can assemble diverse           investor sentiment; 
                                               portfolios.                               No social assets.                                       

========================================================================jÉêÅÉê=dêçìéjÉêÅÉê=dêçìéjÉêÅÉê=dêçìéjÉêÅÉê=dêçìé=ÜííéWLLïïïKãÉêÅÉêKÅçãLëìãã~êóKÜíã\ëáíÉi~åÖì~ÖÉZNMMCáÇ`çåíÉåíZNPOSPOR=

=
=

======================================================
NV=This is the rationale behind the public private partnerships and public finance 
initiatives which were pioneered by the UK in the 1990’s.==
OM=http://www.cohenandsteers.com/downloads/Infrastructure_Top_of_the_List_.pdf=
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~ííêáÄìíÉë=íÜÉå=íÜÉó=ïáää=Ñ~ää=ëÜçêí=áå=~ííê~ÅíáåÖ=íÜÉ=ÜìÖÉ=~ãçìåí=çÑ=Å~éáí~ä=íÜ~í=áë=

åÉÉÇÉÇ=Ñçê=áåÑê~ëíêìÅíìêÉ=éêçàÉÅíë=áå=íÜÉ=rhK=fåÇÉÉÇ=çå=ëçãÉ=ãÉ~ëìêÉë=íÜÉ=ÖäçÄ~ä=

äáëíÉÇ=ã~êâÉí=ÇÉÅêÉ~ëÉÇ=Äó=~äãçëí=£TMM=Äáääáçå=çîÉê=íÜÉ=NO=ãçåíÜë=íç=j~êÅÜ=
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ã~êâÉíë=ïÉêÉ=áå=éçëáíáîÉ=íÉêêáíçêó=Ñçê=çåÉ=óÉ~ê=êÉíìêåëI=ïáíÜ=çåäó=g~é~å=Ñ~áäáåÖ=íç=

~ÅÜáÉîÉ=ÇçìÄäÉ=ÇáÖáí=ÖêçïíÜORK=pìÅÜ=Ç~í~=éÉêÜ~éë=ìåÇÉêäáåÉë=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=
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îÉÜáÅäÉë=~êÉ=åçí=ã~íìêÉ=çê=êÉÑáåÉÇ=ÉåçìÖÜ=çå=íÜÉáê=çïå=íç=êÉÅêÉ~íÉ=íÜÉ=ëìÅÅÉëë=çÑ=

======================================================
ON

=http://www.investopedia.com/terms/i/infrastructuretrust.asp=
OO

=http://www.standardandpoors.com/ _Infrastructure_Primer_March2009.pdf (as of 
March 18 2009) 
OP=Standard & Poor’s, 2009,  Listed Infrastructure Assets – A Primer=
OQ=http://www2.standardandpoors.com/spf/pdf/index/Gbl-Infrastructure_Primer.pdf 
and http://www.standardandpoors.com/ _Infrastructure_Primer_March2009.pdf=
OR=Ernst & Young, 2010, Global REIT Report; Against All Odds: 20.=
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qÜáë=áë=ïÜÉêÉ=íÜÉ=ffq=ãçÇÉä=ÅçãÉë=áåíç=íÜÉ=éçäáÅó=ãáñK=tÉ=Ü~îÉ=ëÜçïå=Üçï=íÜÉ=
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=
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======================================================
OS=http://www.mercer.com/summary.htm?siteLanguage=100&idContent=1326325==
OT=http://www.moneymanagement.com.au/Article.aspx?ArticleID=220539=
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~=åÉï=ÜáÖÜ=ëéÉÉÇ=ê~áä=äáåÉFK==qÜÉêÉ=ïçìäÇ=çÑ=ÅçìêëÉ=åÉÉÇ=íç=ÄÉ=Åçåëìäí~íáçå=çîÉê=

ëìÅÜ=~=ÇÉîÉäçéãÉåí=Äìí=~äíÜçìÖÜ=ÄìáäÇáåÖ=~=ä~êÖÉ=áåÑê~ëíêìÅíìêÉ=~ëëÉí=áë=

ëçãÉïÜ~í=Çáëëáãáä~ê=íç=~=åÉï=~é~êíãÉåí=ÄäçÅâI=íÜÉ=ãÉÅÜ~åáÅë=çÑ=íÜÉ=~ëëÉí=äáÑÉ=
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• qÜÉ=ffq=ÅçìäÇ=ÜÉäé=ãçåÉíáëÉ=äçÅ~ä=áåÑê~ëíêìÅíìêÉ=~ëëÉíëI=íÜìë=ÑêÉÉáåÖ=ìé=

êÉëçìêÅÉë=íÜ~í=~=éìÄäáÅ=~ìíÜçêáíó=Å~å=ÇáêÉÅí=íçï~êÇë=åÉï=Å~éáí~ä=ÉñéÉåÇáíìêÉK=

qÜáë=ïçìäÇ=ëÉÉ=íÜÉ=éêáçêáíó=çÑ=ÖçîÉêåãÉåí=ëÜáÑíáåÖ=íçï~êÇë=ÇÉäáîÉêáåÖ=åÉï=

áåÑê~ëíêìÅíìêÉ=~ëëÉíë=~åÇ=~ääçïáåÖ=ffqë=íç=ÉÑÑÉÅíáîÉäó=ã~å~ÖÉ=~åÇ=ã~áåí~áå=

ÉñáëíáåÖ=Å~éáí~ä=ëíçÅâK=fåÇÉÉÇ=ëìÅÜ=~=éçäáÅó=ïçìäÇ=~äáÖå=ïáíÜ=íÜÉ=dçîÉêåãÉåíëÛ=
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äÉ~Ç=íç=~å=ÉåîáêçåãÉåí=ïÜÉêÉÄó=~å=áåÇáîáÇì~ä=ÅçìäÇ=çïå=é~êí=çÑ=íÜÉ=êç~Ç=çå=

ïÜáÅÜ=íÜÉó=~êÉ=ÇêáîáåÖK=qÜÉ=áåÅçãÉ=Ñçê=íÜÉ=ffq=ïçìäÇ=ÅçãÉ=Ñêçã=ÉáíÜÉê=~=íçääáåÖ=

ëóëíÉã=çê=~=äçåÖ=íÉêã=Åçåíê~Åí=Ñêçã=íÜÉ=äçÅ~ä=~ìíÜçêáíó=çê=~ÖÉåÅóK=bãéçïÉêáåÖ=

áåÇáîáÇì~äë=íç=ÇÉÅáÇÉ=ìéçå=~åÇ=ÉîÉå=çïå=íÜÉáê=çïå=áåÑê~ëíêìÅíìêÉ=ÅçìäÇ=í~âÉ=íÜÉ=
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======================================================
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=http://www.telegraph.co.uk/finance/economics/6300638/Government-to-sell-off-
16-billion-of-assets.html=
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Å~é~ÅáíóK==

=

fåÇÉÉÇI=~ää=çÑ=íÜÉëÉ=~ééêç~ÅÜÉë=áÇÉåíáÑáÉÇ=~ÄçîÉI=ïçìäÇ=äÉ~Ç=íç=ÉåÜ~åÅÉÇ=Å~éáí~ä=

Ñäçïë=áåíç=áåÑê~ëíêìÅíìêÉK=få=~ÇÇáíáçå=íÜÉ=áåîÉëíãÉåí=ÉåîáêçåãÉåí=ïçìäÇ=ÄÉ=

áãéêçîÉÇ=íÜêçìÖÜ=áåÅêÉ~ëÉÇ=ÅçãéÉíáíáçå=çÑ=~ëëÉí=ÇÉîÉäçéãÉåí=ïÜáÅÜ=ïçìäÇ=ÜÉäé=

ÄêáåÖ=Ççïå=Åçëíë=~åÇ=~ìÖãÉåí=ÉÑÑáÅáÉåÅóK=pìÅÜ=ÉåÇÉ~îçêë=ïçìäÇ=ÜÉäé=Ñáää=íÜÉ=Ö~é=

áå=íÜÉ=ÑçêÉÅ~ëí=êÉÇìÅíáçå=áå=ÖçîÉêåãÉåí=ëéÉåÇáåÖ=~åÇ=Öç=ëçãÉ=ï~ó=íç=ÑáääáåÖ=íÜÉ=

ä~êÖÉê=áåÑê~ëíêìÅíìêÉ=Ö~é=áå=íÜÉ=rhK===

======================================================
OV=See: http://www.finance-glossary.com/define/split-capital-investment-
trust/1348/0/S=
PM=See: http://lexicon.ft.com/term.asp?t=cocos==



=

m~ÖÉ=NV=çÑ=PT=

=
=

PKNPKNPKNPKN=fåÑê~ëíêìÅíìêÉ=Ñáå~åÅÉ=fåÑê~ëíêìÅíìêÉ=Ñáå~åÅÉ=fåÑê~ëíêìÅíìêÉ=Ñáå~åÅÉ=fåÑê~ëíêìÅíìêÉ=Ñáå~åÅÉW=áå=ÑçÅìë=W=áå=ÑçÅìë=W=áå=ÑçÅìë=W=áå=ÑçÅìë=====

=

fí=Ü~ë=ÄÉÉå=Éëí~ÄäáëÜÉÇ=íÜ~í=íÜÉ=rh=Ñ~ÅÉë=~=£RMM=Äáääáçå=ÑìåÇáåÖ=ÜçäÉ=áå=áíë=

áåÑê~ëíêìÅíìêÉ=åÉíïçêâK=_ìí=áå=íÜÉ=tÉëíÉêå=ïçêäÇ=íÜáë=ÅÜ~ääÉåÖÉ=áë=Ñ~ê=Ñêçã=ìåáèìÉK=

få=íÜÉ=råáíÉÇ=pí~íÉë=~äçåÉI=íÜÉáê=áåÑê~ëíêìÅíìêÉ=ÚÅêáëáëÛ=êÉèìáêÉë=AOKO=íêáääáçå=E£NKR=

íêáääáçåF=çÑ=áåîÉëíãÉåí=çîÉê=íÜÉ=åÉñí=ÑáîÉ=óÉ~êëPN=ïÜáäëí=`~å~Ç~=áë=äççâáåÖ=~í=~=ANOM=

Äáääáçå=E£80 billion)=ÇÉÑáÅáí=É~ÅÜ=óÉ~êPOK=få=bìêçéÉI=~ååì~ä=áåÑê~ëíêìÅíìêÉ=êÉèìáêÉãÉåíë=

~êÉ=ÑçêÉÅ~ëí=íç=Üáí=~äãçëí=£140 billion annually33. =

=

qÜìëI=áåîÉëíáÖ~íáåÖ=áååçî~íáîÉ=ï~óë=íç=Ñáå~åÅÉ=íÜÉëÉ=Å~éáí~ä=ëéÉåÇáåÖ=åÉÉÇë=~êÉ=

Ö~áåáåÖ=íê~Åíáçå=áå=íÜÉ=ÖäçÄ~ä=éìÄäáÅ=éçäáÅó=ëé~ÅÉK==fí=íÜÉå=ã~âÉë=ëÉåëÉ=íç=~ÑÑáêã=

íÜ~í=~å=áåÑê~ëíêìÅíìêÉ=obfq=Ó=çìê=ffq=Ó=ÅçìäÇ=ÄÉ=é~êí=çÑ=íÜÉ=~åëïÉê=~ë=ìåäáâÉ=ÉñáëíáåÖ=

äáëíÉÇ=áåÑê~ëíêìÅíìêÉ=ÑìåÇë=áí=ïçìäÇ=åçí=ÄÉ=äá~ÄäÉ=Ñçê=Åçêéçê~íÉ=í~ñ~íáçå=~ë=íÜÉ=

ÇáîáÇÉåÇë=áí=é~óë=~êÉ=í~ñ=ÇÉÇìÅíáÄäÉK=^ë=ÜáÖÜäáÖÜíÉÇI=íÜÉêÉ=áë=àìëí=çåÉ=äÉîÉä=çÑ=í~ñK=

qÜáë=áåîÉëíãÉåí=äçÖáÅ=Ü~ë=ëäçïäó=äÉÇ=íç=ëçãÉ=áåÇìëíêó=ÉñéÉêíë=~Åêçëë=íÜÉ=^íä~åíáÅ=

ëí~êíáåÖ=íç=í~âÉ=åçíÉK=cçê=áåëí~åÅÉI=çå=í~äâáåÖ=~Äçìí=Üçï=íç=Ñáå~åÅÉ=áåÑê~ëíêìÅíìêÉ=

ëçäìíáçåëI=aÉäçáííÉÛë=rp=äÉ~ÇÉê=çÑ=íÜÉ=êÉ~ä=Éëí~íÉ=í~ñ=Öêçìé=ëí~íÉÇ=íÜ~í=ÜÉ=ÜçéÉÇ=

íÜÉ=Hobfq=ïçìäÇ=ÉãÉêÖÉ=~ë=~å=áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí=îÉÜáÅäÉÒPQK=qÜÉëÉ=

ëÉåíáãÉåíë=Ü~îÉ=~äëç=ÄÉÉå=ãáêêçêÉÇ=Äó=ëÉåáçê=áåîÉëíãÉåí=çÑÑáÅÉêë=áå=gKmK=jçêÖ~åPRK==

eçïÉîÉêI=íÜáë=äçÖáÅ=Ü~ë=åçí=óÉí=ã~ÇÉ=~å=áãé~Åí=çå=ÇÉÅáëáçå=ã~âÉêëK=tÜ~íÛë=ãçêÉ=

ÅìêêÉåí=ÇáëÅçìêëÉ=Ü~ë=íÉåÇÉÇ=íç=ÅçåÅÉåíê~íÉ=çå=ÇÉÑáåáíáçå=ïÜáäëí=íÜáë=é~éÉê=Ü~ë=

~ííÉãéíÉÇ=íç=çìíäáåÉ=íÜÉ=Äêç~Ç=íÜÉãÉë=çÑ=Üçï=íÜáë=ïçìäÇ=ïçêâ=áå=éê~ÅíáÅÉK=få=íÜáë=

êÉëéÉÅí=íÜÉ=ffq=áë=çìê=ÅçåíÉåíáçåK==

kçåÉíÜÉäÉëëI=íÜÉ=áëëìÉ=çÑ=ÇÉÑáåáíáçå=áë=áãéçêí~åí=~åÇ=áí=áë=ïçêíÜ=ÄêáÉÑäó=Éñ~ãáåáåÖ=

íÜÉ=áëëìÉK=qÜáë=ëéçíäáÖÜí=çå=Å~éáí~ä=Ñáå~åÅÉ=êÉÅ~ääë=~=ÅçãéäÉñ=éêáî~íÉ=ä~ííÉê=êìäáåÖ=

áëëìÉÇ=Äó=íÜÉ=rp=fåä~åÇ=oÉîÉåìÉ=pÉêîáÅÉ=áå=OMMT=Emio=OMMTORMNRF=íÜ~í=~ÇÇÉÇ=íç=

íÜÉ=éÉêãáííÉÇ=áåîÉëíãÉåíë=Äó=~=obfq=íç=ÅçãéêáëÉ=ÅÉêí~áå=áåÑê~ëíêìÅíìêÉ=ëóëíÉãë=~ë=

äçåÖ=~ë=íÜÉ=Hobfqë=~ÅíáîáíáÉë=áå=êÉä~íáçå=íç=íÜÉ=ëóëíÉã=ïáää=åçí=Å~ìëÉ=áåÅçãÉ=

êÉÅÉáîÉÇÁíç=ÄÉ=íêÉ~íÉÇ=~ë=çíÜÉê=íÜ~åÁèì~äáÑóáåÖ=obfq=áåÅçãÉÒPSK=bëëÉåíá~ääó=íÜáë=

ÇÉåçíÉÇ=íÜ~í=êÉíìêåë=Ñêçã=íÜÉ=áåÑê~ëíêìÅíìêÉ=~ëëÉí=ãìëí=ÅçåÑçêã=íç=íÜÉ=ÉñáëíáåÖ=

======================================================
PN

=American Society of Civil Engineers: http://www.asce.org/==
PO

=http://moneymorning.com/2009/02/05/infrastructure-stimulus-2/ =
PP

=Ibid.==
PQ

=http://www.reit.com/tabid/477/News/default.aspx?type=E&ID=54=
PR=http://www.reuters.com/article/idUSTRE54674D20090507=
PS=http://www.mondaq.com/unitedstates/article.asp?articleid=79356=



=

m~ÖÉ=OM=çÑ=PT=

=
obfq=êÉÖáãÉK=^í=íÜÉ=íáãÉI=áí=ï~ë=ïáÇÉäó=ÉñéÉÅíÉÇ=íÜ~í=íÜáë=êìäáåÖI=~äíÜçìÖÜ=çåäó=

~ééäáÅ~ÄäÉ=áå=íÜ~í=áå=íÜ~í=áåÇáîáÇì~ä=Å~ëÉ=ê~íÜÉê=íÜ~å=ëóëíÉãáÅ~ääóI=ïçìäÇ=Äççëí=obfq=

áåíÉêÉëí=áå=áåÅäìÇáåÖ=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=~ë=é~êí=çÑ=íÜÉáê=éçêíÑçäáçëK=eçïÉîÉêI=íÜáë=

Ü~ë=åçí=êÉ~ääó=çÅÅìêêÉÇ=~åÇ=ÇáëÅìëëáçå=ÅçåíáåìÉë=çîÉê=ïÜÉíÜÉê=áåÑê~ëíêìÅíìêÉ=

ÅçåëíáíìíÉë=ÚêÉ~ä=Éëí~íÉÛ=çê=ÚêÉ~ä=éêçéÉêíóÛ=Ó=ïáíÜ=áåîÉëíçêë=ëÉÉáåÖ=íÜÉ=ä~ííÉê=~ë=ÄÉáåÖ=

ÚÖççÇÛ=obfqJ~ÄäÉ=~ëëÉíëK=qÜÉ=ÇÉÄ~íÉ=ÅçåíáåìÉëK=iççâáåÖ=~ÜÉ~ÇI=áí=áë=éçëëáÄäÉ=íÜ~í=

~=ãçêÉ=çéíáã~ä=~ééêç~ÅÜ=ïçìäÇ=ëÉÉ=íÜáë=ÇÉÄ~íÉ=áåîÉêíÉÇX=Äêç~ÇÉåáåÖ=çìí=íÜÉ=

ÇÉÑáåáíáçå=~åÇ=Åçãéçëáíáçå=çÑ=áåÑê~ëíêìÅíìêÉ=ê~íÜÉê=íÜ~å=íÜ~í=çÑ=êÉ~ä=Éëí~íÉK===

=

kÉîÉêíÜÉäÉëëI=ïÜ~í=áë=åÉÉÇÉÇ=~í=íÜÉ=rh=äÉîÉä=áë=íÜÉ=dçîÉêåãÉåí=íç=äççâ=áåíç=

ÉãéäçóáåÖ=íÜÉ=ffq=ãçÇÉä=~ë=~å=ÉÑÑÉÅíáîÉ=~åÇI=~ë=áí=ãçëíäó=êÉäáÉë=çå=éêáî~íÉ=Å~éáí~äI=

ÉÅçåçãáÅ~ä=ãÉ~åë=çÑ=áåÅêÉ~ëáåÖ=áåîÉëíãÉåí=áå=íê~åëéçêíI=ÉäÉÅíêáÅáíóI=ìíáäáíó=åÉíïçêâëK=

lîÉê=íÜÉ=ëÜçêíJíÉêãI=íÜáë=ïçìäÇ=ÜÉäé=ëìééçêí=íÜÉ=êÉÅçîÉêó=Äó=ÉåÜ~åÅáåÖ=~ÖÖêÉÖ~íÉ=

ÇÉã~åÇ=~åÇ=ÉãéäçóãÉåí=~åÇ=çîÉê=íÜÉ=äçåÖÉêJíÉêã=áãéêçîáåÖ=íÜÉ=ÅçãéÉíáíáîÉåÉëë=

~åÇ=éêçÇìÅíáîáíó=çÑ=íÜÉ=rh=ÉÅçåçãóK==

====

qç=âáÅâqç=âáÅâqç=âáÅâqç=âáÅâJJJJëí~êí=íÜáëëí~êí=íÜáëëí~êí=íÜáëëí~êí=íÜáë=éêçÅÉëë=íÜÉ=d=éêçÅÉëë=íÜÉ=d=éêçÅÉëë=íÜÉ=d=éêçÅÉëë=íÜÉ=dçîÉêåãÉåí=ëÜçìäÇWçîÉêåãÉåí=ëÜçìäÇWçîÉêåãÉåí=ëÜçìäÇWçîÉêåãÉåí=ëÜçìäÇW====

=

• `çåëìäí=ïáíÜ=íÜÉ=áåîÉëíãÉåí=~åÇ=ÅçåëíêìÅíáçå=áåÇìëíêáÉë=~åÇ=íÜÉ=éìÄäáÅ=çîÉê=íÜÉ=

áåíêçÇìÅíáçå=çÑ=ÉáíÜÉê=~å=Éñé~åÇÉÇ=obfq=êÉÖáãÉ=çê=íÜÉ=åÉï=ffq=îÉÜáÅäÉ=~åÇ=ïÜ~í=

~ëëÉíë=Å~å=ÄÉ=áåÅäìÇÉÇX=

• bñéäçêÉ=ï~óë=çÑ=çéíáãáëáåÖ=íÜÉ=obfq=ïê~ééÉê=íç=~ííê~Åí=ëáÖåáÑáÅ~åí=åÉï=Å~éáí~ä=

áåÑäçïë=áåíç=áåÑê~ëíêìÅíìêÉ=~åÇ=Üçï=áíë=çïå=Å~éáí~ä=ëéÉåÇáåÖ=éêçÖê~ããÉë=Å~å=

ÜÉäé=äÉîÉê~ÖÉ=éêáî~íÉ=Å~éáí~ä=íÜêçìÖÜ=íÜÉ=ffqX=

• ^åÇ=ëáãáä~ê=íç=Üçï=áí=áåíêçÇìÅÉÇ=íÜÉ=obfq=áå=OMMTI=Éëí~ÄäáëÜ=Üçï=íÜÉ=éêçéçëÉÇ=

ffq=êÉÖìä~íáçåë=ïçìäÇ=Ñáí=áå=ïáíÜ=ÉñáëíáåÖ=äÉÖ~ä=êÉëíêáÅíáçåë=çå=rh=Åçãé~åáÉëX===

• `çåëáÇÉê=~ÇÇáíáçå~ä=êÉÖìä~íáçåë=åÉÅÉëë~êó=íç=ÉåëìêÉ=íÜÉ=~ééêçéêá~íÉ=~åÇ=

áåíÉåÇÉÇ=ìëÉ=çÑ=íÜÉ=éçíÉåíá~ä=rh=ffq=äÉÖáëä~íáçåX=

• båëìêÉ=êÉÖìä~íçêó=íê~åëé~êÉåÅó=çîÉê=Üçï=íÜÉ=ÇáÑÑÉêÉåí=ffq=ÅçåÅÉéíáçåë=Ó=

çìíäáåÉÇ=ëìéê~=Ó=ïçìäÇ=ÑìåÅíáçå=áå=íÜÉ=áåÑê~ëíêìÅíìêÉ=ã~êâÉíëX=

• ^åÇ=êÉîáÉï=áíë=é~êíåÉêëÜáéë=ïáíÜ=éêáî~íÉ=áåîÉëíçêë=~åÇ=äçÅ~ä=ÅçããìåáíáÉë=çîÉê=

Üçï=ÄÉëí=íÜÉ=dçîÉêåãÉåí=Å~å=ÅçåíêáÄìíÉ=íç=áåîÉëíãÉåí=áå=áåÑê~ëíêìÅíìêÉ=ìëáåÖ=

íÜÉ=ffq=ãçÇÉä=EáKÉK=íÜêçìÖÜ=~=å~íáçå~ä=áåÑê~ëíêìÅíìêÉ=Ä~åâ=çê=~=ÜóÄêáÇ=ffq=

ëíêìÅíìêÉFX=~åÇ==



=

m~ÖÉ=ON=çÑ=PT=

=
• mÉêÜ~éë=ãçëí=áãéçêí~åíäóI=ÉåëìêÉ=íÜ~í=íÜÉ=rh=áë=~í=íÜÉ=ÖäçÄ~ä=ÑçêÉÑêçåí=çÑ=

ÇÉîÉäçéáåÖ=áååçî~íáîÉ=ãÉ~åë=íç=~ííê~Åí=ãçêÉ=Å~éáí~ä=áåíç=çìê=áåÑê~ëíêìÅíìêÉ=

åÉíïçêâK==

====

PKO=qÜÉ=ffq=ÖçáåÖ=Ñçêï~êÇPKO=qÜÉ=ffq=ÖçáåÖ=Ñçêï~êÇPKO=qÜÉ=ffq=ÖçáåÖ=Ñçêï~êÇPKO=qÜÉ=ffq=ÖçáåÖ=Ñçêï~êÇW=áåîÉëíçê=áëëìÉë=W=áåîÉëíçê=áëëìÉë=W=áåîÉëíçê=áëëìÉë=W=áåîÉëíçê=áëëìÉë=========

=

fåÑê~ëíêìÅíìêÉ=~ëëÉíë=ëÜ~êÉ=ëçãÉ=ÅÜ~ê~ÅíÉêáëíáÅë=ïáíÜ=êÉ~ä=Éëí~íÉX=å~ãÉäó=

éêÉÇáÅí~ÄäÉ=Å~ëÜJÑäçïëI=äçåÖJíÉêã=áåîÉëíãÉåíI=ÜáÖÜ=óáÉäÇë=~åÇ=î~äì~íáçå=Ä~ëÉÇ=

éÉêÑçêã~åÅÉëK=jçêÉçîÉêI=ïÜÉå=ëÉÅìêáíáëÉÇ=áå=ÅçääÉÅíáîÉ=áåîÉëíãÉåíë=íÜÉó=ÄÉåÉÑáí=

Ñêçã=ÜáÖÜ=äáèìáÇáíó=~åÇ=äçï=Éåíêó=ÅçëíëK=kçåÉíÜÉäÉëëI=íÜÉó=~äëç=Ü~îÉ=ëçãÉ=âÉó=

ÇáÑÑÉêÉåÅÉë=áå=ëíêìÅíìê~ä=î~êá~íáçåëI=áåîÉëíãÉåí=é~Åâ~ÖáåÖI=íÜÉ=ëÅ~äÉ=çÑ=Å~éáí~ä=

êÉèìáêÉÇ=~åÇ=íÜÉ=çïåÉêëÜáé=çÑ=êÉ~ä=Éëí~íÉ=~ë=çééçëÉÇ=íç=íÜÉ=êáÖÜí=íç=çéÉê~íÉ=íÜÉ=

áåÑê~ëíêìÅíìêÉ=~ëëÉíPTK=tÉ=Å~å=çìíäáåÉ=íÜÉ=âÉó=ÇáÑÑÉêÉåÅÉë=ÄÉäçïW==

=

• lîÉê~ääI=êÉ~ä=Éëí~íÉ=~ëëÉíë=êÉëÉãÄäÉ=ÅçããçÇáíó=ëÉÅìêáíáÉë=ïÜáäëí=áåÑê~ëíêìÅíìêÉ=

~ëëÉíë=~êÉ=ãçêÉ=ëéÉÅá~äáëÉÇ=~åÇ=Ü~îÉ=ãçåçéçäóJäáâÉ=ÅÜ~ê~ÅíÉêáëíáÅë=ïÜáÅÜ=

ÉåÜ~åÅÉ=íÜÉáê=êÉä~íáîÉ=éêáÅáåÖ=éçïÉêX=

• oÉ~ä=Éëí~íÉ=áë=ãçêÉ=ëÉåëáíáîÉ=íç=ÉÅçåçãáÅ=ÅóÅäÉë=~åÇ=íÜìë=Å~ëÜ=Ñäçï=îçä~íáäáíó=

ïÜÉêÉ~ë=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=Ó=áå=~=ëçãÉïÜ~í=ãçåçéçäáëíáÅ=éçëáíáçå=Ó=ÖÉåÉê~ääó=

ÖÉåÉê~íÉ=ãçêÉ=ëí~ÄäÉ=Å~ëÜ=Ñäçï=~åÇ=äçïÉê=êáëâ=éêÉãá~X=~åÇ==

• fåÇáîáÇì~ä=éêçéÉêíáÉë=íóéáÅ~ääó=ãÉÉí=~=ÚêÉ~ÇóÛ=ã~êâÉí=~åÇ=ëÅçéÉ=Éñáëíë=íç=

êÉÑìêÄáëÜ=çê=êÉÇÉîÉäçé=ëìÅÜ=éêçéÉêíáÉë=íç=ã~áåí~áå=îá~Äáäáíó=~ë=ÇÉã~åÇ=~åÇ=

ÅçãéÉíáíáçå=î~êáÉëK=fåÑê~ëíêìÅíìêÉ=~ëëÉíë=çå=íÜÉ=çíÜÉê=Ü~åÇI=~êÉ=ìëì~ääó=ÜáÖÜäó=

ëéÉÅá~äáëÉÇ=~åÇ=áÑ=êÉîÉåìÉë=~êÉ=ÅÜ~ääÉåÖÉÇ=Äó=~=åÉï=íÉÅÜåçäçÖó=çê=Ñ~ÅáäáíóI=íÜÉ=

êÉ~ÅíáîÉ=Å~é~Åáíó=ã~ó=ÄÉ=äçïK===

=

fí=áë=íÜÉëÉ=ÇáÑÑÉêÉåíá~äë=íÜ~í=ÅÜ~ååÉä=çìê=íÜáåâáåÖI=ÉëéÉÅá~ääó=áå=êÉÖ~êÇ=íç=íÜÉ=

êÉÖìä~íáçå=~åÇ=ãçåçéçäáëíáÅ=å~íìêÉ=çÑ=áåÑê~ëíêìÅíìêÉ=~ëëÉíëI=ïÜáÅÜ=ëìÖÖÉëí=íÜ~í=~ë=

áí=ëí~åÇë=åÉáíÜÉê=íÜÉ=ÅìêêÉåí=obfq=ïê~ééÉê=åçê=ëí~åÇ~êÇ=äáëíÉÇ=áåÑê~ëíêìÅíìêÉ=Çç=åçíI=

çå=íÜÉáê=çïåI=éêçîáÇÉ=íÜÉ=ÄÉëí=îÉÜáÅäÉë=íç=ÉåÜ~åÅÉ=áåÑê~ëíêìÅíìêÉ=ÑìåÇáåÖ=íÜêçìÖÜ=

ÅçääÉÅíáîÉ=áåîÉëíãÉåí=áå=~=Äêç~Ç=~êê~ó=çÑ=îáí~ä=Å~éáí~ä=~ëëÉíëK=qÜìëI=~í=íÜÉ=ë~ãÉ=íÜ~í=

======================================================
PT

=http://www.allbusiness.com/trade-development/trade-development-
finance/10206156-1.html=
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áåÑê~ëíêìÅíìêÉ=ëÉÅìêáíáÉë=ÜáëíçêáÅ~ääó=Ü~îáåÖ=ëÜçïå=~=äçï=ÅçêêÉä~íáçå=íç=çíÜÉê=~ëëÉí=

Åä~ëëÉëK==

======================================================
PU

=Reit.com, 2010, Institutional Investing in Infrastructure.=
PV

=There is also of course also no one type of infrastructure asset; correlations will 
vary depending on sub-sectors.=
QM

=Newell, G, Peng, H W, 2008, The Role of US Infrastructure in Investment Portfolios, 

Journal of Real Estate Portfolio Management.===
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==

=

=

=

=

====QKM=`çåÅäìëáçå=QKM=`çåÅäìëáçå=QKM=`çåÅäìëáçå=QKM=`çåÅäìëáçå=====
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ÅçåÅÉéí=áå=íÜÉ=éìÄäáÅ=éçäáÅó=~êÉå~K=^å~äóëáë=áå=íÜáë=é~éÉê=áë=ÇáêÉÅíÉÇ=~í=ÜáÖÜäáÖÜíáåÖ=

Üçï=ÉåÜ~åÅáåÖ=íÜÉ=~ííê~ÅíáîÉåÉëë=çÑ=íÜÉ=áåÑê~ëíêìÅíìêÉ=~ëëÉí=Åä~ëë=Å~å=ÜÉäé=

áåÅêÉ~ëÉ=íÜÉ=èì~åíáíó=çÑ=Ñáå~åÅÉ=áå=íÜÉ=ëÉÅíçêK=qÜÉ=áÇÉ~=ÄÉáåÖ=íÜ~í=íÜáë=Å~éáí~ä=ÅçìäÇ=

íÜÉå=ÄÉ=ìëÉÇ=íç=ÇÉîÉäçé=~=åÉï=ÖÉåÉê~íáçå=çÑ=íê~åëéçêíI=éçïÉêI=ìíáäáíáÉë=~åÇ=
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íç=Ñáå~åÅÉ=íÜÉëÉ=áåÑê~ëíêìÅíìê~ä=åÉíïçêâëK=^í=íÜÉ=ë~ãÉ=íáãÉI=áåîÉëíçêë=~êÉ=äççâáåÖ=~í=

Üçï=íç=Ö~áå=ÇáîÉêëáÑáÉÇ=ÉñéçëìêÉ=Ó=ïáíÜ=ÄçíÜ=äáëíÉÇ=~åÇ=ìåäáëíÉÇ=ëÉÅìêáíáÉë=Ó=áå=íÜÉ=
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• båÜ~åÅÉ=áåíÉêÉëí=áå=íÜÉ=~ëëÉí=Åä~ëë=Ñêçã=áåëíáíìíáçå~ä=áåîÉëíçêëX==



=

m~ÖÉ=OV=çÑ=PT=

=
• bå~ÄäÉ=áåÑê~ëíêìÅíìêÉ=ÇÉîÉäçéãÉåí=~åÇ=éêçîáÇÉê=Åçãé~åáÉë=íç=íê~åëÑÉê=áåíç=íÜÉ=

ffq=êÉÖáãÉX==

• mêçîáÇÉ=~å=çééçêíìåáíó=Ñçê=éìÄäáÅ=~åÇ=äçÅ~ä=Åçããìåáíó=é~êíáÅáé~íáçå=áå=ÇÉäáîÉêáåÖ=

íÜÉáê=çïå=áåÑê~ëíêìÅíìêÉ=ëÉêîáÅÉëX==

• få=íÜáë=ÅçåÅÉéíáçåI=ffq=áåÑê~ëíêìÅíìêÉ=çïåÉêëÜáé=ïçìäÇ=~ääçï=äçÅ~ä=ÅçããìåáíáÉë=íç=

ãçåÉíáëÉ=íÜÉáê=ÉñáëíáåÖ=~ëëÉíë=íç=áåîÉëí=áå=åÉï=éêçàÉÅíëX=~åÇ=

• _ÉÅçãÉ=~=ëíêìÅíìê~äáëÉÇ=îÉÜáÅäÉ=Ñçê=éçíÉåíá~ä=áåÑê~ëíêìÅíìêÉ=Ä~åâ=ÑìåÇáåÖK===

=

VK=eçï=VK=eçï=VK=eçï=VK=eçï=ïçìäÇ=ffqë=ê~áëÉ=Å~éáí~ä\=tÜ~í=ïçìäÇ=ÄÉ=íÜÉ=áåîÉëíãÉåí=ïçìäÇ=ffqë=ê~áëÉ=Å~éáí~ä\=tÜ~í=ïçìäÇ=ÄÉ=íÜÉ=áåîÉëíãÉåí=ïçìäÇ=ffqë=ê~áëÉ=Å~éáí~ä\=tÜ~í=ïçìäÇ=ÄÉ=íÜÉ=áåîÉëíãÉåí=ïçìäÇ=ffqë=ê~áëÉ=Å~éáí~ä\=tÜ~í=ïçìäÇ=ÄÉ=íÜÉ=áåîÉëíãÉåí=

éêçÅÉëë\=éêçÅÉëë\=éêçÅÉëë\=éêçÅÉëë\=====

=

ffqë=ïçìäÇ=ê~áëÉ=Å~éáí~ä=áå=íÜÉ=ë~ãÉ=ï~ó=~ë=ÅçåîÉåíáçå~ä=Åçãé~åáÉëX=çå=íÜÉ=Å~éáí~ä=

ã~êâÉíë=íÜêçìÖÜ=~å=áåáíá~ä=éìÄäáÅ=çÑÑÉêáåÖ=EfmlFK=qÜÉ=çåäó=ÇáÑÑÉêÉåÅÉ=áë=íÜ~í=áåëíÉ~Ç=çÑ=

ÄìóáåÖ=íÜÉ=ëÜ~êÉë=çÑ=çåÉ=Åçãé~åóI=íÜÉ=áåîÉëíçê=ïçìäÇ=çïå=~=Ñê~Åíáçå~ä=~ãçìåí=çÑ=

~=éççäÉÇ=~êê~ó=çÑ=áåÑê~ëíêìÅíìêÉ=ëÉÅìêáíáÉëK=qÜÉëÉ=ëÉÅìêáíáÉë=ÅçìäÇ=Åçåëáëí=çÑ=ÇáêÉÅíI=

äáëíÉÇ=~åÇ=ìåäáëíÉÇ=áåÑê~ëíêìÅíìêÉ=~ëëÉíëK=oÉíìêåë=Ñçê=Éèìáíó=ÜçäÇÉêë=~êÉ=ÖÉåÉê~íÉÇ=

íÜêçìÖÜ=íÜÉ=áåÅçãÉ=çÑ=íÜÉ=~ëëÉíK=få=íÉêãë=çÑ=áåÑê~ëíêìÅíìêÉ=íÜáë=ïçìäÇ=ÖÉåÉê~ääó=ÄÉ=

Ñêçã=áåÇáîáÇì~ä=ÅÜ~êÖÉë=EëìÅÜ=~ë=~=íçää=êç~ÇF=çê=Ñêçã=äçåÖ=íÉêã=ÅçåÅÉëëáçå=Ñêçã=~=

éìÄäáÅ=~ìíÜçêáíó=áå=êÉíìêå=Ñçê=íÜÉ=áåáíá~ä=Åçëí=çÑ=~ëëÉí=ÇÉîÉäçéãÉåíK=få=íÜÉ=ffq=êÉÖáãÉ=

íÜÉ=ã~àçêáíó=çÑ=íÜáë=áåÅçãÉ=ïçìäÇ=ÄÉ=ÇáëíêáÄìíÉÇ=~ãçåÖ=ëÜ~êÉÜçäÇÉêë=~ë=~=

éÉêÅÉåí~ÖÉ=çÑ=é~áÇ=çìí=í~ñ~ÄäÉ=áåÅçãÉK==

=

NMK=NMK=NMK=NMK=eçï=ãìÅÜ=ëìééçêí=ïçìäÇ=íÜÉ=ffq=åÉÉÇ=Ñêçã=ÖçîÉêåãÉåí\eçï=ãìÅÜ=ëìééçêí=ïçìäÇ=íÜÉ=ffq=åÉÉÇ=Ñêçã=ÖçîÉêåãÉåí\eçï=ãìÅÜ=ëìééçêí=ïçìäÇ=íÜÉ=ffq=åÉÉÇ=Ñêçã=ÖçîÉêåãÉåí\eçï=ãìÅÜ=ëìééçêí=ïçìäÇ=íÜÉ=ffq=åÉÉÇ=Ñêçã=ÖçîÉêåãÉåí\====

=

qÜÉ=dçîÉêåãÉåí=ïçìäÇ=åÉÉÇ=íç=áåíêçÇìÅÉ=íÜÉ=äÉÖáëä~íáçå=íÜ~í=ïçìäÇ=Éëí~ÄäáëÜ=íÜÉ=

ffq=êÉÖáãÉ=áå=íÜÉ=rhK=^=Åçåëìäí~íáçå=éêçÅÉëë=áåîçäîáåÖ=íÜÉ=áåîÉëíãÉåí=~åÇ=

ÅçåëíêìÅíáçå=áåÇìëíêáÉë=áë=äáâÉäó=íç=ÄÉ=åÉÉÇÉÇ=ÑáêëíK=kçåÉíÜÉäÉëëI=~ë=íÜÉ=ffq=áë=

ãçÇÉääÉÇ=çå=íÜÉ=ÉñáëíáåÖ=obfq=êÉÖìä~íáçåëI=áíë=áåíêçÇìÅíáçå=ëÜçìäÇ=åçí=ÄÉ=íÜ~í=

ÅÜ~ääÉåÖáåÖ=~ë=äçåÖ=~ë=íÜÉ=ffq=Å~å=ÄÉ=ëíêìÅíìêÉÇ=~åÇ=~ääçÅ~íÉÇ=éêçéÉêäóK=jçêÉçîÉêI=

~ë=íÜÉ=ffq=áë=ÉëëÉåíá~ääó=ÚÑêÉÉÛ=áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí=Ó=~ë=íÜÉ=dçîÉêåãÉåí=ïçìäÇ=

ãçëíäó=àìëí=áåÅÉåíáîáëÉ=Å~éáí~ä=Ó=~í=~=íáãÉ=çÑ=ëìÄëí~åíá~ä=ÄìÇÖÉí=éêÉëëìêÉ=áí=ÅçìäÇ=

éêçîáÇÉ=~=êÉä~íáîÉäó=èìáÅâ=~åÇ=ÉÑÑÉÅíáîÉ=ëçäìíáçå=íç=íÜÉ=rhÛë=áåÑê~ëíêìÅíìêÉ=ÇÉÑáÅáíK=

fåíêçÇìÅáåÖ=íÜÉ=ffq=ïçìäÇ=íÜÉå=åÉÉÇ=ëìééçêí=Ñêçã=íÜÉ=dçîÉêåãÉåí=~ë=é~êí=çÑ=áíë=



=

m~ÖÉ=PM=çÑ=PT=

=
Å~éáí~ä=áåîÉëíãÉåí=ëíê~íÉÖóK=cìêíÜÉêãçêÉI=ÄÉÅ~ìëÉ=çÑ=íÜÉ=äçåÖJíÉêã=ÅçããáíãÉåí=

áåÜÉêÉåí=áå=áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåíI=íÜÉ=ffq=ïçìäÇ=êÉèìáêÉ=äçåÖJíÉêã=ÅçåÅÉëëáçåë=

ëáãáä~ê=íç=íÜçëÉ=áå=ÉñáëíáåÖ=éìÄäáÅ=éêáî~íÉ=é~êíåÉêëÜáé=ÇÉ~äëK=få=íÜáë=ï~ó=íÜÉ=ffq=Å~å=

éêçîáÇÉ=~=êÉëçäìíáçå=íç=íÜÉ=íáãÉJáåÅçåëáëíÉåÅó=éêçÄäÉã=~ëëçÅá~íÉÇ=ïáíÜ=êÉÖìä~íçêó=

Ñê~ãÉïçêâë=~åÇ=Åçåíêçä=éÉêáçÇëK=====

=



=

m~ÖÉ=PN=çÑ=PT=

=

^ééÉåÇáñ=^=^ééÉåÇáñ=^=^ééÉåÇáñ=^=^ééÉåÇáñ=^=ÓÓÓÓ=rh=obfq=êÉîáÉï==rh=obfq=êÉîáÉï==rh=obfq=êÉîáÉï==rh=obfq=êÉîáÉï=====

qÜÉ=obfq=êÉÖáãÉ=áå=íÜÉ=rh=ÅçããÉåÅÉÇ=çå=N=g~åì~êó=OMMT=~åÇ=~åó=Åçãé~åó=

ïáíÜáå=íÜÉ=äÉÖáëä~íáîÉ=êÉÖáãÉ=ïáää=ÖÉåÉê~ääó=ÄÉ=ÉñÉãéí=Ñêçã=rh=í~ñ=çå=ÄçíÜ=êÉåí~ä=

áåÅçãÉ=~åÇ=Ö~áåë=~êáëáåÖ=Ñêçã=íÜÉ=ë~äÉ=çÑ=êÉåí~ä=éêçéÉêíáÉëK=líÜÉê=éêçÑáíë=~êÉ=

ëìÄàÉÅí=íç=Åçêéçê~íáçå=í~ñ=áå=íÜÉ=ë~ãÉ=ï~óK=qÜìëI=ïÜáäëí=~=êÉÖìä~ê=Åçãé~åó=é~óë=

í~ñÉë=çå=áíë=b~êåáåÖë=_ÉÑçêÉ=fåíÉêÉëí=~åÇ=q~ñ=Eb_fqF=~åÇ=ÇÉÅáÇÉë=Üçï=íç=~ääçÅ~íÉ=

~ÑíÉê=í~ñ=éêçÑáíë=ÄÉíïÉÉå=ÇáîáÇÉåÇë=~åÇ=êÉáåîÉëíãÉåíI=~=obfq=ëáãéäó=ÇáëíêáÄìíÉë=

ãçëí=çê=~ää=çÑ=áíë=éêçÑáíë=~åÇ=ÖÉíë=íç=çãáí=íÜÉ=í~ñ~íáçåK=låÉ=çÑ=íÜÉ=éêáã~êó=êÉ~ëçåë=

íÜÉ=rh=dçîÉêåãÉåí=áåíêçÇìÅÉÇ=obfqë=ï~ë=íç=ÉåÅçìê~ÖÉ=íÜÉ=ëã~ääÉê=áåîÉëíçê=íç=

~ääçÅ~íÉ=Å~éáí~ä=áåíç=íÜÉ=ÅçããÉêÅá~ä=éêçéÉêíó=ëÉÅíçê=íÜêçìÖÜ=êÉ~ä=Éëí~íÉ=îÉÜáÅäÉë=

ëáãáä~ê=íç=~å=áåÇáîáÇì~ä=áåîÉëíáåÖ=áå=íÜÉ=ã~êâÉí=ÇáêÉÅíäó=EáKÉK=ÄìóJíçJäÉí=éêçéÉêíóFK=fí=

íÜÉå=ëçìÖÜí=íç=êÉãçîÉ=í~ñ~íáçå=~ë=~=Ñ~Åíçê=áåÑäìÉåÅáåÖ=íÜÉ=ÅÜçáÅÉ=ÄÉíïÉÉå=ÇáêÉÅí=

~åÇ=áåÇáêÉÅí=áåîÉëíãÉåíK=fí=ï~ë=ÜçéÉÇ=íÜáë=ïçìäÇ=êÉëìäí=áå=áåîÉëíãÉåí=áå=~å=~êê~ó=çÑ=

éêçéÉêíó=~ëëÉíë=ïÜáäëí=çÑÑÉêáåÖ=äçïÉê=Ñáå~åÅá~ä=êáëâK=jçêÉçîÉêI=~ÅÅçêÇáåÖ=íç=íÜÉ=

å~íáçå~ä=obfq=~ëëçÅá~íáçå=íÜÉ=dçîÉêåãÉåí=~äëç=~ëéáêÉÇ=íç=HëìééçêíI=~åÇ=éêçãçíÉ=

êÉí~áä=áåîÉëíçêë=Äó=éÉêãáííáåÖ=obfqë=íç=ÄÉ=ÜÉäÇ=áå=í~ñ=ëÜÉäíÉêÉÇ=éÉêëçå~ä=Ñáå~åÅÉ=

éêçÇìÅíë=äáâÉ=fp^ë=~åÇ=pfmmëÒQSK=qÜáë=ÖçîÉêåãÉåí=ê~íáçå~äÉ=ÅçìäÇ=É~ëáäó=ÄÉ=

íê~åëÑÉêêÉÇ=çîÉê=áåíç=íÜÉ=áåÑê~ëíêìÅíìêÉ=~êÉå~=~ë=~=ãÉ~åë=çÑ=ÉåÅçìê~ÖáåÖ=éçéìä~ê=

é~êíáÅáé~íáçå=áå=éÉçéäÉë=çïå=áåÑê~ëíêìÅíìêÉ=åÉíïçêâëI=áåÅäìÇáåÖ=íÜêçìÖÜ=áåÇáîáÇì~äë=

í~ñ=ÑêÉÉ=~ääçï~åÅÉëI=ïÜáÅÜ=ïçìäÇ=~äëç=ÉåÜ~åÅÉ=Å~éáí~ä=áåîÉëíãÉåí=áå=íÜÉ=êç~ÇëI=ê~áä=

~åÇ=ÉäÉÅíêáÅáíó=ÖÉåÉê~íáçåK==

qÜÉ=obfq=àìêáëÇáÅíáçå=Ü~ë=çíÜÉê=èì~äáÑóáåÖ=ÅçåÇáíáçåëQT=Äìí=Ñçê=çìê=éìêéçëÉëI=íÜÉ=

éêáåÅáé~ä=çåÉë=~êÉ=íÜ~í=íÜÉ=obfqë=âÉó=çéÉê~íáçåë=Ó=áíë=áåÅçãÉ=éêçÇìÅáåÖ=~ëëÉíë=Ó=

Å~å=ÄÉ=êáåÖJÑÉåÅÉÇ=~åÇ=~í=äÉ~ëí=TRB=çÑ=ëìÅÜ=éêçÑáíë=ãìëí=ÄÉ=ÇÉêáîÉÇ=Ñêçã=íÜáë=

ÄìëáåÉëëK=tÜ~íÛë=ãçêÉI=~í=äÉ~ëí=TRB=çÑ=íÜÉ=obfqë=~ëëÉíë=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=É~ÅÜ=

~ÅÅçìåíáåÖ=éÉêáçÇ=ëÜçìäÇ=ÄÉ=áåîçäîÉÇ=áå=áíë=í~ñJÉñÉãéí=ÄìëáåÉëëK=qÜÉêÉ=~êÉ=~äëç=

êìäÉë=çîÉê=ëÜ~êÉ=áëëìÉI=å~ãÉäó=íÜ~í=~=Ñáêã=Å~å=çåäó=áëëìÉ=çåÉ=íóéÉ=çÑ=çêÇáå~êó=ÉèìáíóI=

~äíÜçìÖÜ=éêÉÑÉêÉåÅÉ=ëÜ~êÉë=Å~å=ÄÉ=áëëìÉÇK=^ë=ïáää=ÄÉ=ÇáëÅìëëÉÇ=áåÑê~=íÜáë=~ëéÉÅí=

ÅçìäÇ=Ü~îÉ=éçëáíáîÉ=áãéäáÅ~íáçåë=Ñçê=~=åÉï=~ééêç~ÅÜ=íç=éìÄäáÅJéêáî~íÉ=Ñáå~åÅá~ä=

é~êíåÉêëÜáéëK=pÉîÉê~ä=ÅçããÉåí~íçêë=Ü~îÉ=åçíÉÇ=íÜÉ=êÉä~íáîÉ=É~ëÉ=~åÇ=ëáãéäáÅáíó=çÑ=

ëÉííáåÖ=ìé=~åÇ=áåîÉëíáåÖ=áå=~=obfq=îÉÜáÅäÉQUK=tÉ=Éåîáë~ÖÉ=~=ëáãáä~ê=ãçÇÉä=Ñçê=íÜÉ=ffqK=

======================================================
QS=http://www.emeraldinvestmentproperty.com/real_estate_investment_trust.asp=
QT
http://www.reita.org/live/resources/downloads/REITs_and_property_UK/UK_REITs.pdf 

QU=http://www.associatedcontent.com/article/173452=



=

m~ÖÉ=PO=çÑ=PT=

=
^=ãçÇÉä=ïÜáÅÜ=ïçìäÇ=éÉêãáí=íÜÉ=ffq=Ó=~Ö~áå=äáâÉ=íÜÉ=obfq=Ó=íç=ÄÉ=~ÄäÉ=íç=áåîÉëíI=

ÇÉîÉäçé=~åÇ=ã~å~ÖÉ=~åó=áåÑê~ëíêìÅíìêÉ=íóéÉI=í~ñ=ÉÑÑáÅáÉåíäóI=~í=ÄçíÜ=íÜÉ=rh=~åÇ=

áåíÉêå~íáçå~ä=äÉîÉäë=E~äíÜçìÖÜ=í~ñ=ÄÉåÉÑáíë=íç=ÑçêÉáÖå=áåîÉëíçêë=ã~ó=î~êó=Ä~ëÉÇ=ìéçå=

íÜÉ=Åä~ëëáÑáÅ~íáçå=çÑ=íÜÉ=ëÅÜÉãÉ=áå=íÜÉáê=å~íáçå~ä=í~ñ=êÉÖáãÉK=qÜÉ=í~ñ=áãéäáÅ~íáçåë=~ë=

ëÉí=çìí=áå=íÜÉ=rh=Å~å=ÄÉ=ÑçìåÇ=çå=íÜÉ=ejo`=ïÉÄëáíÉQVFK=qÜáë=ïçìäÇ=~äëç=ãÉ~å=íÜÉ=

îÉÜáÅäÉ=ïçìäÇ=Ü~îÉ=~å=~Çî~åí~ÖÉ=çÑ=éìêÅÜ~ëáåÖ=éçïÉê=áå=íÜÉ=ã~êâÉíéä~ÅÉ=

Åçãé~êÉÇ=íç=çíÜÉê=áåîÉëíãÉåí=ÉåíáíáÉë=ÄÉÅ~ìëÉ=~=í~ñJÉÑÑáÅáÉåí=Éåíáíó=Å~å=~ÑÑçêÇ=íç=

éìêÅÜ~ëÉ=~ëëÉíë=~í=ÜáÖÜÉê=éêáÅÉë=íÜ~å=ÅçãéÉíáíçêëK==

====

lîÉêîáÉï=çÑ=obfq=~Çî~åí~ÖÉëlîÉêîáÉï=çÑ=obfq=~Çî~åí~ÖÉëlîÉêîáÉï=çÑ=obfq=~Çî~åí~ÖÉëlîÉêîáÉï=çÑ=obfq=~Çî~åí~ÖÉë====

=

obfqë=çÑÑÉê=áåîÉëíçêë=~=éçïÉêÑìä=íççä=Ñçê=éçêíÑçäáç=Ä~ä~åÅáåÖ=~åÇ=ÇáîÉêëáÑáÅ~íáçå=

ïÜáäëí=~äëç=éêçîáÇáåÖ=çåÖçáåÖ=ÇáîáÇÉåÇ=áåÅçãÉ=~åÇ=íÜÉ=éçíÉåíá~ä=Ñçê=äçåÖ=íÉêã=

ÅçãéÉíáíáîÉ=íçí~ä=êÉíìêåëK==

=

eÉêÉ=ïÉ=çìíäáåÉ=íÜÉ=éêáã~êó=ÄÉåÉÑáíë=çÑ=íÜÉ=obfq=êÉÖáãÉ=Ñçê=áåîÉëíçêë=~ë=ïÉ=ÜçäÇ=

íÜ~í=åçí=çåäó=íÜ~í=íÜÉ=êÉÖáãÉ=Å~å=ÄÉ=ÇáêÉÅíäó=~ééäáÅ~ÄäÉ=íç=Äêç~ÇÉê=áåÑê~ëíêìÅíìêÉ=

~ëëÉíë=Äìí=~äëç=íÜ~í=~å=ÉåÜ~åÅÉÇ=êÉÖìä~íçêó=ÉåîáêçåãÉåí=Å~å=ÜÉäé=íç=~ÅÜáÉîÉ=

ã~Åêç=~åÇ=ãáÅêçJÉÅçåçãáÅ=éìÄäáÅ=éçäáÅó=çÄàÉÅíáîÉëK==

=

• qÜÉ=obfq=áë=ÅìêêÉåíäó=ÉñÉãéí=Ñêçã=rh=Åçêéçê~íáçå=í~ñ=áÑ=áí=ÇáëíêáÄìíÉë=VMB=çê=

ãçêÉ=çÑ=áíë=åÉí=áåÅçãÉ=íç=Åçããçå=ëÜ~êÉÜçäÇÉêëK=qÜÉêÉ=áë=íÜÉå=áåÅêÉ~ëÉÇ=í~ñ=

íê~åëé~êÉåÅó=~ë=í~ñ=áë=çåäó=é~ó~ÄäÉ=çå=áåÅçãÉ=ÇáîáÇÉåÇëK=_ÉÅ~ìëÉ=çÑ=íÜáë=

êÉèìáêÉãÉåíI=áåîÉëíçêë=Ü~îÉ=äççâÉÇ=íç=íÜÉ=obfq=Ñçê=ëí~ÄäÉ=áåÅçãÉX=

• cìêíÜÉêãçêÉI=íÜÉêÉ=áë=éçíÉåíá~ä=Ñçê=~=éêçéçêíáçå=çÑ=íÜÉ=ÇáîáÇÉåÇ=íç=ÄÉ=~=åçåJ

í~ñ~ÄäÉ=êÉíìêå=çÑ=Å~éáí~ä=EáÑ=íÜÉ=obfq=ÇáëíêáÄìíÉë=ãçêÉ=íÜ~å=NMMB=çÑ=åÉí=áåÅçãÉFK=

páãéäó=éìíI=íÜáë=~ääçïë=íÜÉ=áåîÉëíçê=íç=ÇÉÑÉê=í~ñÉë=çå=íÜ~í=é~êí=çÑ=íÜÉ=ÇáîáÇÉåÇ=

ìåíáä=áå=ëçãÉ=Å~ëÉë=áí=áë=ëçäÇK=qÜáë=êÉëìäíë=áå=~å=áãéêçîÉÇ=~ÑíÉêJí~ñ=óáÉäÇX===

• qÜáë=…é~ëë=íÜêçìÖÜ=í~ñ~íáçå…=Å~å=~äëç=êÉëìäí=áå=~=éçíÉåíá~ääó=ÜáÖÜÉê=ã~êâÉí=

î~äì~íáçå=çÑ=íÜÉ=Åçãé~åó=íÜêçìÖÜ=íÜÉ=áåÅêÉ~ëÉ=áå=ÇáîáÇÉåÇ=~ääçÅ~íáçå=íç=Éèìáíó=

ÜçäÇÉêëX==

======================================================
QV=HMRC, UK REIT regime http://www.hmrc.gov.uk/drafts/uk-reits.htm=



=

m~ÖÉ=PP=çÑ=PT=

=
• obfqë=íóéáÅ~ääó=çÑÑÉê=~=ÖêÉ~íÉê=áåÑä~íáçå=ÜÉÇÖÉ=íÜ~å=ÑáñÉÇ=ê~íÉ=ÄçåÇë=~ë=íÜêçìÖÜ=

íÜÉáê=êÉåí~ä=áåÅçãÉ=obfqë=~Çàìëí=íÜÉãëÉäîÉë=áå=äáåÉ=ïáíÜ=êáëÉë=áå=íÜÉ=ÖÉåÉê~ä=éêáÅÉ=

äÉîÉäX=

• qÜÉêÉ=áë=~=äçï=ÅçêêÉä~íáçå=ÄÉíïÉÉå=obfqë=~åÇ=Éèìáíó=~åÇ=ÄçåÇë=ïÜáÅÜ=ãÉ~åë=

íÜ~í=obfqë=ÅçãéäÉãÉåí=íÜÉëÉ=áåîÉëíãÉåíë=~åÇ=Å~å=ÄÉ=~=âÉó=ÉäÉãÉåí=çÑ=~ëëÉí=

~ääçÅ~íáçå=áå=~=ÇáîÉêëáÑáÉÇ=éçêíÑçäáç=Äó=Ç~ãéÉåáåÖ=áíë=êáëâ=éêçÑáäÉI=ïáíÜçìí=

åÉÅÉëë~êáäó=êÉÇìÅáåÖ=êÉíìêåëK=mìÄäáÅäó=íê~ÇÉÇ=obfq=áåëíêìãÉåíë=~êÉ=ÜáÖÜäó=äáèìáÇ=

~ë=íÜÉó=Å~å=ÄÉ=ÄçìÖÜí=~åÇ=ëçäÇ=ëáãáä~ê=íç=ëíçÅâë=áå=~åó=çíÜÉê=äáëíÉÇ=Åçãé~åó=

EÉ~ÅÜ=Ç~óI=ïáíÜ=êÉ~ä=íáãÉ=ëÜ~êÉ=éêáÅÉëFK=obfq=ëÜ~êÉë=~êÉ=íê~ÇÉÇ=çå=~ää=íÜÉ=ã~àçê=

ÉñÅÜ~åÖÉëX=

• ^åÇ=ëáãáä~ê=íç=çíÜÉê=éìÄäáÅäó=íê~ÇÉÇ=ÉåíáíáÉë=obfqë=íê~Çáíáçå~ääó=ìëÉ=ëÉåëáÄäÉ=

~ãçìåíë=çÑ=ÇÉÄí=Ó=~åÇ=íÜìë=äçï=äÉîÉê~ÖÉ=Ó=áå=íÜÉáê=Å~éáí~ä=ëíêìÅíìêÉëK=fåÇÉÉÇI=

êÉÅÉåí=~å~äóëáë=áåÇáÅ~íÉë=íÜ~í=íÜÉ=~îÉê~ÖÉ=ÇÉÄí=íç=Öêçëë=~ëëÉíë=áå=íÜÉ=rh=áë=äÉëë=

íÜ~å=RMBRMX==

• obfqëI=ÖÉåÉê~ääó=çÑÑÉê=äçïÉê=íê~åë~Åíáçå=~åÇ=ã~å~ÖÉãÉåí=Åçëíë=Åçãé~êÉÇ=ïáíÜ=

çíÜÉê=áåîÉëíãÉåí=îÉÜáÅäÉë=~åÇ=ÄìóáåÖ=éêçéÉêíó=ÇáêÉÅíäóX=

• qÜÉó=ÅêÉ~íÉ=~ìÖãÉåíÉÇ=~ÅÅÉëë=Ñçê=êÉí~áä=áåîÉëíçêë=~åÇ=áåÇáîáÇì~äë=íç=

éêçÑÉëëáçå~ääó=ã~å~ÖÉÇ=êÉëáÇÉåíá~äI=ÅçããÉêÅá~ä=~åÇ=áåÇìëíêá~ä=éêçéÉêíó=íÜêçìÖÜ=

ÅçääÉÅíáîÉ=áåëíêìãÉåíë=ïáíÜçìí=éÉêëçå~ä=äá~Äáäáíó=çê=~Åíì~ä=ÉñéçëìêÉ=íç=êÉ~ä=Éëí~íÉ=

~ëëÉíëX=~åÇ=

• qÜÉ=obfq=ëíêìÅíìêÉ=áë=~äëç=fp^JÅçãé~íáÄäÉI=ëç=ìé=íç=£NMIOMM=çÑ=~ååì~ä=

áåîÉëíãÉåíë=áå=íÜÉ=îÉÜáÅäÉ=Å~å=ÄÉ=ÑêÉÉ=çÑ=í~ñ=çå=ÇáîáÇÉåÇë=~åÇ=Ö~áåë=çå=ëÜ~êÉ=

~ééêÉÅá~íáçåK=

=

eçïÉîÉêI=~ë=áå=~åó=áåîÉëíãÉåí=íÜÉêÉ=~êÉ=çÑ=ÅçìêëÉ=ëçãÉ=êáëâë=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=

obfq=ãçÇÉäK=cçê=íÜÉ=éìêéçëÉ=çÑ=Ä~ä~åÅÉ=íÜÉëÉ=ïáää=ÄÉ=ÇáëÅìëëÉÇ=ÄêáÉÑäóW==

=

• tÜáäëí=ÅçåîÉêëáçå=áåíç=~=obfq=ëíêìÅíìêÉ=áë=~=êÉä~íáîÉäó=ëíê~áÖÜíÑçêï~êÇ=éêçÅÉëëI==

êÉí~áåáåÖ=áí=ÇçÉë=êÉèìáêÉ=áåÅêÉ~ëÉÇ=ãçåáíçêáåÖ=~åÇ=Åçãéäá~åÅÉ=Ó=Ñçê=íÜÉ=

ÉñÉÅìíáîÉ=Ó=ÉëéÉÅá~ääó=áå=êÉÖ~êÇ=íç=ëÉé~ê~íáåÖ=íÜÉ=í~ñ=ÉñÅÉéí=~åÇ=åçåJí~ñ=

ÉñÅÉéí=ÄìëáåÉëëÉëX==

======================================================
RM=Ernst & Young, 2010, Global REIT Report; Against All Odds.=



=

m~ÖÉ=PQ=çÑ=PT=

=
• qÜÉêÉ=áë=~äëç=~=ÑáñÉÇ=Éåíêó=ÅÜ~êÖÉ=áåíç=íÜÉ=êÉÖáãÉX=~=OB=äÉîó=çå=íÜÉ=Åçãé~åóÛë=

èì~äáÑóáåÖ=áåîÉëíãÉåíX==

• qÜÉ=obfq=áë=~äëç=ìå~ÄäÉ=íç=é~ëë=äçëëÉë=íÜêçìÖÜ=íç=áíë=ëÜ~êÉÜçäÇÉêëX=

• fåîÉëíáåÖ=çåäó=áå=obfq=~ëëÉíë=Å~å=áåÅêÉ~ëÉ=îçä~íáäáíóX=~åÇ=

• qÜÉ=êÉèìáêÉãÉåí=çÑ=íÜÉ=obfq=íç=ÇáëíêáÄìíÉ=VMB=çÑ=áåÅçãÉ=íç=ëÜ~êÉÜçäÇÉêë=ÅçìäÇ=

Ü~ãéÉê=íÜÉ=Åçãé~åóÛë=~Äáäáíó=íç=Öêçï=Ñêçã=áåíÉêå~ä=êÉëçìêÅÉëK=

====

jçêÉçîÉêI=äáâÉ=~åó=ëíçÅâI=obfqë=Å~å=~äëç=ÄÉ=ÉñéçëÉÇ=íç=ã~êâÉí=êáëâ=ïÜáÅÜ=Å~å=åçí=

ÄÉ=ÇáîÉêëáÑáÉÇ=~ï~óK=pìÅÜ=êáëâë=áåÅäìÇÉW=

=

• qÜÉ=éçíÉåíá~ä=Ñçê=íÜÉ=ÇáîáÇÉåÇ=Å~å=ÄÉ=ÅìíI=~åÇ=~ë=~=ëáÖåáÑáÅ~åí=ÅçãéçåÉåí=çÑ=

~ÖÖêÉÖ~íÉ=êÉíìêå=áë=Ä~ëÉÇ=çå=ÇáîáÇÉåÇ=áåÅçãÉI=íÜáë=ëÜçìäÇ=ÄÉ=í~âÉå=áåíç=

~ÅÅçìåíX=

• ^ë=ëÜçìäÇ=áåíÉêÉëí=ê~íÉ=êáëâX=äáâÉ=ãçëí=ÉÅçåçãáÅ=~Åíáîáíó=áÑ=áåíÉêÉëí=ê~íÉë=êáëÉ=íÜÉå=

ÖêçïíÜ=Å~å=ëäçïK===

=

kçåÉíÜÉäÉëëI=ÅÉêí~áå=ëçäìíáçåë=Å~å=ÄÉ=~êíáÅìä~íÉÇ=íç=ëìÅÜ=ÅçåÅÉêåëK=qç=ëí~êí=ïáíÜ=áí=

áë=ïçêíÜ=~ååçí~íáåÖ=íÜ~í=êÉÖìä~íçêó=ÄìêÇÉå=~åÇ=ëóëíÉãáÅ=êáëâ=~êÉ=áëëìÉë=Ñ~ÅÉÇ=Äó=

íÜÉ=ã~àçêáíó=çÑ=Åçêéçê~íÉ=ÉåíáíáÉëK=vÉíI=ÖççÇ=ÖçîÉêå~åÅÉ=~åÇ=ÇìÉ=ÇáäáÖÉåÅÉ=Å~å=Öç=

ëçãÉ=ï~ó=áå=êÉÇìÅáåÖ=íÜÉëÉ=Ñ~Åíçêë=áãé~Åí=çå=ÄìëáåÉëë=~ÅíáîáíáÉëK=tÉ=Å~å=~ÇÇêÉëë=

íÜÉ=ÇáîÉêëáÑáÅ~íáçå=áëëìÉ=ëçãÉïÜ~í=ãçêÉ=É~ëáäóX=Äó=áíë=îÉêó=å~íìêÉ=íÜÉ=ffq=áë=äáâÉäó=íç=

áåîÉëí=áå=~=ãçêÉ=ÇáîÉêëÉ=ê~åÖÉ=çÑ=~ëëÉíë=Eíê~åëéçêíI=ìíáäáíáÉë=~åÇ=ÉåÉêÖó=ÉíÅKFI=

ëìÄëÉèìÉåíäó=ÉåÜ~åÅáåÖ=áíë=ÅçåíêáÄìíáçå=íç=~=ÇáîÉêëáÑáÉÇ=éçêíÑçäáç=Åçãé~êÉÇ=íç=íÜÉ=

ëí~åÇ~êÇ=obfqRNK==

=

tÜ~íÛë=ãçêÉI=íÜÉ=áåíÉÖê~ä=éçáåí=ÄÉáåÖ=íÜ~í=íÜÉ=éçíÉåíá~ä=ffq=ÇçÉë=åçí=Ü~îÉ=íç=ÄÉ=Ñìääó=

áÇÉåíáÅ~ä=íç=íÜÉ=ÉñáëíáåÖ=obfq=ïê~ééÉêK=fí=Å~å=ÉëëÉåíá~ääó=Äçêêçï=íÜÉ=ÄÉëí=~ëéÉÅíë=çÑ=

íÜÉ=obfq=~åÇ=Ñáí=~ÅÅçêÇáåÖäó=íç=íÜÉ=áåÑê~ëíêìÅíìêÉ=~ëëÉí=Åä~ëëROK=fÑ=ïÉ=ÅçåëáÇÉê=íÜ~í=

======================================================
RN=However, both investment vehicles most optimally function in an already diversified 
portfolio.=
RO=Indeed, the IIT could also potentially borrow some aspects from the Real Estate 
Operating Company (REOC) which can reinvest income back into the business and be 

more flexible about which investments it can make. Although on the whole, their less 



=

m~ÖÉ=PR=çÑ=PT=

=
íÜÉ=ÅìêêÉåí=obfq=ãçÇÉä=Ó=~äíÜçìÖÜ=ã~áåäó=ÅçåÅÉåíê~íÉÇ=áå=êÉëáÇÉåíá~ä=~åÇ=

ÅçããÉêÅá~ä=éêçéÉêíó=Ó=Å~å=~äëçI=~åÇ=ÇçÉëI=áåîÉëí=áå=áåÇìëíêá~ä=é~êâëI=ÜÉ~äíÜ=

Ñ~ÅáäáíáÉë=~åÇ=ëçãÉ=å~íìê~ä=êÉëçìêÅÉëRP=íÜÉå=áí=ëÜçìäÇ=åçí=í~âÉ=íçç=ãìÅÜ=êÉÖìä~íçêó=

íïÉ~âáåÖ=íç=ÄÉ=~ÄäÉ=íç=áåÅçêéçê~íÉ=~=ïáÇÉê=~êê~ó=çÑ=ÑáñÉÇ=~ëëÉíë=ïÜáäëí=~í=íÜÉ=ë~ãÉ=

íáãÉ=áãéêçîáåÖ=íÜÉ=ÅìêêÉåí=êÉÖáãÉ=íç=~ãéäáÑó=áåîÉëíãÉåí=ÇÉã~åÇK=mÉêÜ~éë=íÜÉåI=~ë=

ïáää=ÄÉ=Éñ~ãáåÉÇI=ìíáäáëáåÖ=íÜÉ=obfq=Ñçê=áåÑê~ëíêìÅíìêÉ=ÅçìäÇ=ÄÉ=ãÉêÉäó=~=èìÉëíáçå=çÑ=

ÇÉÑáåáíáçåK=====

=

qÜÉ=êÉÖáãÉ=Å~å=ÄÉ=ÑìêíÜÉê=çéíáãáëÉÇ=íç=çîÉêÅçãÉ=ëìÅÜ=ÅÜ~ääÉåÖÉëK=^ë=íÜÉ=ffq=

ïçìäÇ=ÜÉäé=ÑìåÇ=ÅêáíáÅ~ä=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=íÜÉå=ïÉ=Å~å=~ëëìãÉ=íÜ~í=íÜÉ=

êÉÖìä~íçêó=ÉåîáêçåãÉåí=ïçìäÇ=ÄÉ=ãçêÉ=Ñ~îçìê~ÄäÉ=íç=íÜÉ=áåîÉëíçê=~åÇ=íÜÉ=ffq=ÉåíáíóK=

qÜáë=äÉ~Çë=ìë=çåíç=çìê=åÉñí=éçáåíI=íÜ~í=íÜÉ=ã~àçêáíó=çÑ=Çáë~Çî~åí~ÖÉë=Ñä~ÖÖÉÇ=ìé=

~êÉ=ãÉí=Äó=íÜÉ=ÉñÉÅìíáîÉ=çÑ=íÜÉ=obfq=~ë=çééçëÉÇ=íç=íÜÉ=áåîÉëíçêK=qÜáë=áë=áãéçêí~åí=

~ë=íÜÉ=ÉëëÉåíá~ä=çÄàÉÅíáîÉ=çÑ=íÜÉ=ffq=áë=íç=~ííê~Åí=ãçêÉ=áåîÉëíçêë=~åÇ=ÜÉåÅÉ=Å~éáí~äI=

áåíç=áåÑê~ëíêìÅíìêÉ=ÇÉîÉäçéãÉåí=áå=íÜÉ=rhK=qÜÉêÉÑçêÉI=áÑ=íÜÉêÉ=áë=ÇÉã~åÇ=~í=íÜÉ=

áåîÉëíçê=äÉîÉä=íÜÉå=íÜÉ=ã~å~ÖÉãÉåí=çÑ=íÜÉ=ffq=ïçìäÇ=Å~íÉê=íç=íÜáë=ÇÉã~åÇK=fÑ=íÜáë=áë=

~äêÉ~Çó=Ü~ééÉåáåÖ=áå=íÜÉ=obfq=ã~êâÉí=Ó=ïÜáÅÜ=áí=áë=Ó=íÜÉå=äçÖáÅ~ääó=áí=ëÜçìäÇ=~äëç=

çÅÅìêI=áÑ=åçí=ãçêÉ=ëçI=ïáíÜ=~å=ÉåÜ~åÅÉÇ=í~ñJÉÑÑáÅáÉåí=ffq=îÉÜáÅäÉK=^åó=éçíÉåíá~ä=ffq=

äÉÖáëä~íáîÉ=Ñê~ãÉïçêâ=ëÜçìäÇ=íÜÉå=ÄÉ=éêáã~êáäó=ÑçÅìëÉÇ=çå=ÅêÉ~íáåÖ=~å=çéíáã~ä=

Ä~ä~åÅÉ=ÄÉíïÉÉå=íÜÉ=Öç~äë=çÑ=íÜÉ=áåîÉëíãÉåí=Åçããìåáíó=EêÉí~áä=~åÇ=áåëíáíìíáçå~äFI=

ÖçîÉêåãÉåíI=áåÑê~ëíêìÅíìêÉ=éêçîáÇÉêë=~åÇ=ÉåÖáåÉÉêáåÖ=Ñáêãë=~åÇ=éÉêÜ~éë=ãçëí=

áãéçêí~åíäó=íÜÉ=ÉåÇ=ìëÉêX=íÜÉ=áåÇáîáÇì~äK==

=

qÜÉ=ÅìêêÉåí=obfq=ã~êâÉí=qÜÉ=ÅìêêÉåí=obfq=ã~êâÉí=qÜÉ=ÅìêêÉåí=obfq=ã~êâÉí=qÜÉ=ÅìêêÉåí=obfq=ã~êâÉí=====

=

^ÅÅçêÇáåÖ=íç=bêåëí=C=vçìåÖÛë=OMNM=ÖäçÄ~ä=obfq=êÉéçêíI=ÄÉíïÉÉå=OMMUJOMMV=íÜÉ=

obfq=ãçÇÉä=ëìÑÑÉêÉÇ=Ñêçã=ã~êâÉÇ=áåÅêÉ~ëÉë=áå=íÜÉ=Åçëí=çÑ=ÑìåÇáåÖX=ÉñéçëìêÉ=íç=

ëáÖåáÑáÅ~åí=ÇÉÄí=ã~íìêáíáÉë=áå=~å=áääáèìáÇ=ã~êâÉíX=~åÇ=áåîÉëíçêë=ëÉääáåÖ=Ççïå=íÜÉáê=

éçëáíáçåëK=tÜÉå=íÜÉ=rp=ÜçìëáåÖ=ÄìÄÄäÉ=Äìêëí=áåíç=~=ÖäçÄ~ä=Ñáå~åÅá~ä=Åêáëáë=~åÇ=

êÉëáÇÉåíá~ä=~åÇ=ÅçããÉêÅá~ä=óáÉäÇ=ÅìêîÉë=áåîÉêíÉÇI=ã~åó=~å~äóëíë=ê~áëÉÇ=ÇçìÄíë=çîÉê=

íÜÉ=ëìëí~áå~Äáäáíó=çÑ=obfq=îÉÜáÅäÉëK=fåÇÉÉÇI=~Åêçëë=íÜÉ=ïçêäÇI=íÜÉ=íçí~ä=ã~êâÉí=

===============================================================================================================================================
tax efficient structure and capital gains orientation make the REOC unsuitable to fully 

model the IIT on.=
RP=Mostly forestry real estate.=



=

m~ÖÉ=PS=çÑ=PT=

=
Å~éáí~äáë~íáçå=çÑ=obfq=éçéìä~íáçåë=ï~ë=ÅêìåÅÜÉÇ=Ñêçã=¡QOO=Äáääáçå=áå=gìåÉ=OMMT=íç=

¡OVM=Äáääáçå=áå=gìåÉ=OMMVRQK=qÜÉ=rh=obfq=ã~êâÉí=ï~ë=ÉëéÉÅá~ääó=Üáí=Ü~êÇ=ÇìêáåÖ=íÜÉ=

Ççïåíìêå=ïáíÜ=ã~êâÉí=Å~éáí~äáë~íáçå=Ñ~ääáåÖ=Ñêçã=¡OU=Äáääáçå=áå=íÜÉ=ëìããÉê=çÑ=OMMU=

íç=¡NU=Äáääáçå=çîÉê=NO=ãçåíÜëRRK=_ó=ëçãÉ=ãÉ~ëìêÉë=íÜÉ=rh=Ü~Ç=çåÉ=çÑ=íÜÉ=ïçêëí=

éÉêÑçêãáåÖ=áåíÉêå~íáçå~ä=obfq=ã~êâÉíë=~ë=áí=íÉåÇÉÇ=íç=ëÜáÑí=~ï~ó=Ñêçã=íÜÉ=

íê~Çáíáçå~ääó=é~ëëáîÉ=~åÇ=ëéÉÅá~äáëí=ãçÇÉäK=^ë=~å=~ìñáäá~êó=éçáåíI=áåÑê~ëíêìÅíìêÉ=

~ëëÉíë=~êÉ=êÉÖ~êÇÉÇ=~ë=éêáåÅáé~ääó=é~ëëáîÉ=~åÇ=ëéÉÅá~äáëí=ëÉÅìêáíáÉëK===

eçïÉîÉêI=~ÑíÉê=ëÉîÉê~ä=ìåáèìÉäó=íçìÖÜ=óÉ~êëI=íÜÉêÉ=Ü~ë=ÄÉÉå=~å=~ÅìíÉ=ìéï~êÇ=

ëïáåÖ=áå=ÖäçÄ~ä=obfq=ëíçÅâK=obfqë=Ü~îÉ=ê~áëÉÇ=Äáääáçåë=áå=Å~éáí~ä=~åÇ=ëÜçêÉÇ=ìé=

Ä~ä~åÅÉ=ëÜÉÉíëK=fåîÉëíçê=ëÉåíáãÉåí=Ü~ë=áãéêçîÉÇ=~åÇ=ÅçããÉåí~íçêë=~êÉ=ãçêÉ=

ÄìääáëÜ=çå=ãÉÇáìã=íÉêã=éêçëéÉÅíëK=qÜÉ=ÖäçÄ~ä=k^obfq=áåÇÉñ=êçëÉ=PKMOB=áå=

cÉÄêì~êó=íÜáë=óÉ~êRSK=få=íÜÉ=rhI=íçí~ä=obfq=ã~êâÉí=î~äìÉ=ï~ë=çîÉê=£OR=Äáääáçå=Äó=íÜÉ=

ÉåÇ=çÑ=OMMVK=^ÅÅçêÇáåÖ=íç=obfq^I=íÜÉ=å~íáçå~ä=obfq=~ëëçÅá~íáçå=áå=íÜÉ=rhI=éçëáíáîÉ=

áåîÉëíçê=ëÉåíáãÉåí=áë=ÖêçïáåÖ=ïáíÜ=£QKR=Äáääáçå=ê~áëÉÇ=áå=åÉï=Éèìáíó=ïÜáÅÜ=Ü~ë=

êÉÇìÅÉÇ=íÜÉ=Hêáëâ=çÑ=äç~åJíçJî~äìÉ=ÅçîÉå~åí=ÄêÉ~ÅÜÉëÒ=~åÇ=éêçîáÇÉÇ=íÜÉ=

çééçêíìåáíáÉë=íç=Éñéäçáí=ÄìëáåÉëë=çééçêíìåáíáÉëRTK=jçêÉçîÉêI=ëÉÅçåÇ~êó=óáÉäÇë=~êÉ=

~äëç=~åíáÅáé~íÉÇ=íç=ëí~ÄáäáëÉ=çîÉê=íÜÉ=åÉñí=NO=ãçåíÜëK==

lîÉê~ääI=íÜÉ=ã~êâÉí=Ñçê=éìÄäáÅäó=íê~ÇÉÇ=obfqë=áë=ÉñéÉÅíÉÇ=íç=Éñé~åÇ=ÇìêáåÖ=OMNM=
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