
=

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~íáçå=
=
få=ÅçåàìåÅíáçå=ïáíÜ=bóÉÇá~íÉ=pçäìíáçåë===
=
=



=

^`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==

=

=

===

m~ÖÉ=O=çÑ=NS=



=

NKM=qÜÉ=fåÑê~ëíêìÅíìêÉ=fåîÉëíãÉåí=qêìëí==

=

få=êÉÅÉåí=óÉ~êëI=ïÉ=Ü~îÉ=ëÉÉå=~ãéäáÑáÉÇ=êÉíìêåë=Ñçê=áåÑê~ëíêìÅíìêÉI=éçêíÑçäáç=

ÇáîÉêëáÑáÅ~íáçå=ÄÉåÉÑáíë=ïáíÜ=çíÜÉê=ã~àçê=~ëëÉí=Åä~ëëÉë=~åÇ=êÉÇìÅÉÇ=êáëâNK=qïç=

ã~àçê=íêÉåÇë=Ü~îÉ=ÇêáîÉå=Ñçêï~êÇ=íÜáë=áåîÉëíçê=áåíÉêÉëí=áå=íÜÉ=ëÉÅíçêK=qÜÉ=Ñáêëí=Ü~ë=

ÄÉÉå=ÇáëÅçìêëÉ=~êíáÅìä~íÉÇ=çå=êÉ~ä=Éëí~íÉJêÉä~íÉÇ=~ëëÉíë=~åÇ=íÜÉáê=áåîÉëíãÉåí=~åÇ=

ÇáîÉêëáÑáÅ~íáçå=ÄÉåÉÑáíëI=ïÜáÅÜ=íÜáë=é~éÉê=Ü~ë=~äëç=ÅçåíêáÄìíÉÇ=íçK=qÜÉ=ëÉÅçåÇ=áë=

áåÅêÉ~ëáåÖ=êÉÅçÖåáíáçå=Äó=ÖäçÄ~ä=ÇÉÅáëáçåJã~âÉêë=çÑ=íÜÉ=áãéçêí~åÅÉ=çÑ=áåíÉÖê~íÉÇ=

áåÑê~ëíêìÅíìêÉ=ëóëíÉãë=íç=ÉÅçåçãáÅ=ÖêçïíÜI=äáîáåÖ=ëí~åÇ~êÇë=~åÇ=íÜÉ=ÑìåÅíáçåáåÖ=çÑ=

íÜÉ=ÅçããÉêÅá~ä=êÉ~ä=Éëí~íÉ=ã~êâÉíëK=gìñí~éçëÉÇ=~Ö~áåëí=íÜáë=Ä~ÅâÇêçéI=ïÉ=~êÉ=

Ñ~ÅáåÖ=~å=ÉåîáêçåãÉåí=çÑ=ÖçîÉêåãÉåíë=ÇÉJäÉîÉê~ÖáåÖ=Å~éáí~ä=ëéÉåÇáåÖ=~åÇ=äççâáåÖ=

Ñçê=åÉï=ï~óë=çÑ=Ñáå~åÅáåÖ=áåÑê~ëíêìÅíìêÉ=çÄäáÖ~íáçåë=ïáíÜçìí=åÉÅÉëë~êáäó=çïåáåÖ=çê=

ã~å~ÖáåÖ=íÜÉ=ìåÇÉêäóáåÖ=~ëëÉíëOK==

=

^ë=ã~ÇÉ=êÉÑÉêÉåÅÉ=íç=ëìéê~I=íÜáë=ÇÉã~åÇ=~åÇ=~å=ÉåÜ~åÅÉÇ=áåíÉêÉëí=áå=

áåÑê~ëíêìÅíìêÉ=~ë=~=ëÉé~ê~íÉ=~ëëÉí=Åä~ëë=Ü~ë=áå=é~êí=ÄÉÉå=ãÉí=Äó=~=ê~åÖÉ=çÑ=

áåÑê~ëíêìÅíìêÉ=ÑìåÇëI=ëíêìÅíìêÉÇ=éêçÇìÅíë=~åÇ=ÄçåÇë=ïÜçëÉ=Åçìéçåë=~êÉ=äáåâÉÇ=íç=

áåÑê~ëíêìÅíìêÉ=Å~ëÜÑäçïëK=eçïÉîÉêI=äáëíÉÇ=~åÇ=åçåJäáëíÉÇ=ÑìåÇë=~êÉ=íÜÉ=ãçëí=

ïáÇÉëéêÉ~Ç=íóéÉë=çÑ=áåîÉëíãÉåí=íÜÉ=âÉó=ÇáÑÑÉêÉåíá~ä=ÄÉáåÖ=ïÜÉíÜÉê=íÜáë=Éèìáíó=Å~å=

çê=Å~ååçí=ÄÉ=éìêÅÜ~ëÉÇ=çå=~=éìÄäáÅ=ÉñÅÜ~åÖÉK=^äíÜçìÖÜ=ÄçíÜ=îÉÜáÅäÉë=Å~å=ÄÉ=

ëÉÅìêáíáòÉÇ=~åÇ=çÑÑÉê=ÇáîÉêëáíóI=çåäó=íÜÉ=äáëíÉÇ=î~êáÉíó=Å~å=ÄÉ=ÇÉÉãÉÇ=ÜáÖÜäó=äáèìáÇK=

råäáëíÉÇ=~ëëÉíëI=íÜçìÖÜI=íóéáÅ~ääó=çÑÑÉê=äçïÉê=îçä~íáäáíóK=qê~Çáíáçå~ääóI=áåëíáíìíáçå~ä=

Å~éáí~ä=Ü~ë=í~êÖÉíÉÇ=ìåäáëíÉÇ=áåÑê~ëíêìÅíìêÉ=íç=çÄí~áå=ÉñéçëìêÉ=áå=~=ê~åÖÉ=çÑ=

éêçÇìÅíë=áåÅäìÇáåÖ=äçÅ~ä=E~åÇ=ÜÉåÅÉ=ìåäáëíÉÇF=áåÑê~ëíêìÅíìêÉI=ïÜáäÉ=êÉí~áä=áåîÉëíçêë=

ìíáäáëÉÇ=äáëíÉÇ=çéíáçåëK=qÜáë=áë=ëí~êíáåÖ=íç=ÅÜ~åÖÉ=~ë=áåëíáíìíáçå~ä=áåîÉëíçêë=~ëëÉëë=

íÜÉáê=êáëâ=éêçÑáäÉë=~åÇ=íÜÉ=éçêíÑçäáç=áãéäáÅ~íáçåë=çÑ=ÜçäÇáåÖ=ëçãÉ=áääáèìáÇ=

áåîÉëíãÉåíëPK=mìÄäáÅäó=íê~ÇÉÇ=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=áåÅäìÇÉ=~áêéçêí=çéÉê~íçêëI=

ìíáäáíáÉë=~åÇ=íçää=êç~ÇëK==

=

======================================================
N=http://www.allbusiness.com/trade-development/trade-development-
finance/10206156-1.html=
O=This is the rationale behind the public private partnerships and public finance 
initiatives which were pioneered by the UK in the 1990’s.==
P=http://www.cohenandsteers.com/downloads/Infrastructure_Top_of_the_List_.pdf=

m~ÖÉ=P=çÑ=NS=



=

eÉêÉ=ïÉ=äççâ=ÄêáÉÑäó=~í=íÜÉ=ëíêÉåÖíÜë=~åÇ=ïÉ~âåÉëëÉë=çÑ=ÇáÑÑÉêÉåí=áåÑê~ëíêìÅíìêÉ=
ÉñéçëìêÉëW=
                                              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=dêçìé=ÜííéWLLïïïKãÉêÅÉêKÅçãLëìãã~êóKÜíã\ëáíÉi~åÖì~ÖÉZNMMCáÇ`çåíÉåíZNPOSPOR=

=
=

cçê=çìê=éìêéçëÉë=íÜÉ=äáëíÉÇ=áåÑê~ëíêìÅíìêÉ=ã~êâÉí=Ó=ÅçääÉÅíáîÉ=ÑìåÇë=~åÇ=éìÄäáÅäó=

íê~ÇÉÇ=Ñáêãë=Ó=éêçîáÇÉë=íÜÉ=ã~àçêáíó=çÑ=íÜÉ=~ëëÉí=Ä~ëÉ=Ñçê=íÜÉ=ffqK=páãáä~ê=íç=íÜÉ=

obfqI=~å=áåÑê~ëíêìÅíìêÉ=íêìëí=áë=~=íóéÉ=çÑ=ÇáëíêáÄìíáçå=ÑìåÇ=íÜ~í=Å~å=Ñáå~åÅÉI=

ÅçåëíêìÅíI=çïå=~åÇ=ã~å~ÖÉ=áåÑê~ëíêìÅíìêÉ=éêçàÉÅíëQK=qÜÉ=ÅìêêÉåí=ëáòÉ=çÑ=íÜÉ=

áåíÉêå~íáçå~ä=äáëíÉÇ=áåÑê~ëíêìÅíìêÉ=ã~êâÉí=áë=~ééêçñáã~íÉäó=£NKO=íêáääáçåRK=iÉ~ÇáåÖ=

áåÑê~ëíêìÅíìêÉ=áåÇÉñÉëI=áåÅäìÇáåÖ=íÜÉ=pCm=dif=~åÇ=j~Åèì~êáÉ=dffpI=íê~ÇÉ=Äáääáçåë=çÑ=

éçìåÇë=çÑ=ëíçÅâë=É~ÅÜ=óÉ~êK=^ÅÅçêÇáåÖ=íç=pí~åÇ~êÇ=C=mççêÛëI=“äáëíÉÇ=áåÑê~ëíêìÅíìêÉ=

ëíçÅâë=çÑÑÉê=ëí~ÄäÉ=óáÉäÇë=íÜ~í=~êÉ=ÜáÖÜÉê=íÜ~å=íÜÉ=Äêç~Ç=ëíçÅâ=ã~êâÉí=~åÇ=Ü~îÉ=

äçïÉê=îçä~íáäáíóÒSK=jçêÉçîÉêI=ëìÅÜ=~ëëÉíë=çÑÑÉê=êÉíìêåë=ïáíÜ=äçï=ÅçêêÉä~íáçåë=íç=Éèìáíó=

~åÇ=ÇÉÄí=Ñáå~åÅÉ=ã~âáåÖ=íÜÉãI=äáâÉ=íÜÉ=obfq=ëíçÅâI=ÖççÇ=Ñçê=éçêíÑçäáç=

ÇáîÉêëáÑáÅ~íáçå=~åÇ=äçåÖJíÉêã=áåÅçãÉ=~åÇ=ÖêçïíÜK==páãáä~ê=íç=íÜÉ=obfqI=íÜÉó=~äëç=

êÉéêÉëÉåí=ëáÖåáÑáÅ~åí=~Çî~åí~ÖÉë=çîÉê=ÇáêÉÅí=áåîÉëíãÉåí=áå=ÑáñÉÇ=~ëëÉíëK=qÜÉëÉ=

áåÅäìÇÉW=äáèìáÇáíóX=íÜÉ=íê~åëé~êÉåÅó=~åÇ=ÖçîÉêå~åÅÉ=çÑ=éìÄäáÅ=ã~êâÉíëX=Ç~áäó=ã~êâÉí=

éêáÅáåÖX=~åÇ=ëã~ääÉê=Å~éáí~ä=ÅçããáíãÉåí=Ñçê=é~êíáÅáé~íáçåK===

=

bëëÉåíá~ääóI=äáëíÉÇ=áåÑê~ëíêìÅíìêÉ=áë=ëáãáä~ê=íç=íÜÉ=obfq=ïê~ééÉê=áå=íÜ~í=íÜÉó=ÄçíÜ=

éêçîáÇÉ=~=ãçêÉ=ÉÑÑáÅáÉåí=~ééêç~ÅÜ=íç=éêçéÉêíó=áåîÉëíãÉåíK=tÜÉêÉ=íÜÉó=ÇáÑÑÉê=Ó=~åÇ=

íÜáë=áë=éÉêÜ~éë=íÜÉ=ÅêìÅá~ä=éçáåí=çÑ=íÜáë=ÅçåíêáÄìíáçå=Ó=áë=íÜ~í=äáëíÉÇ=áåÑê~ëíêìÅíìêÉ=

======================================================
Q=http://www.investopedia.com/terms/i/infrastructuretrust.asp=
R=http://www.standardandpoors.com/ _Infrastructure_Primer_March2009.pdf (as of 
March 18 2009) 
S=Standard & Poor’s, 2009,  Listed Infrastructure Assets – A Primer=

m~ÖÉ=Q=çÑ=NS=



=

Ñ~áäë=íç=çÑÑÉê=íÜÉ=áåÜÉêÉåí=í~ñ=~Çî~åí~ÖÉë=çÑ=íÜÉ=obfq=îÉÜáÅäÉK=^ë=ïáää=ÄÉ=~äëç=

ÇáëÅìëëÉÇI=íÜÉó=Çç=åçí=éêçîáÇÉ=~ÅÅÉëë=íç=ìåäáëíÉÇ=~ëëÉíëK=táíÜçìí=íÜÉëÉ=~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=lå=ëçãÉ=ãÉ~ëìêÉë=íÜÉ=ÖäçÄ~ä=äáëíÉÇ=ã~êâÉí=

ÇÉÅêÉ~ëÉÇ=Äó=~äãçëí=£TMM=Äáääáçå=çîÉê=íÜÉ=NO=ãçåíÜë=íç=j~êÅÜ=OMMVTK=^ë=~=

Åçãé~êáëçå=çîÉê=íÜÉ=ë~ãÉ=éÉêáçÇI=obfq=ëíçÅâë=êÉÅçêÇÉÇ=~=êÉÄçìåÇ=Ñêçã=íÜÉáê=

j~êÅÜ=OMMU=äçïëK=fåÇÉÉÇI=~å~äóëáë=Ñêçã=bêåëí=C=vçìåÖ=êÉîÉ~äë=íÜ~í=~ää=ã~êâÉíë=

ïÉêÉ=áå=éçëáíáîÉ=íÉêêáíçêó=Ñçê=çåÉ=óÉ~ê=êÉíìêåëI=ïáíÜ=çåäó=g~é~å=Ñ~áäáåÖ=íç=~ÅÜáÉîÉ=

ÇçìÄäÉ=ÇáÖáí=ÖêçïíÜUK=pìÅÜ=Ç~í~=éÉêÜ~éë=ìåÇÉêäáåÉë=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=obfq=áå=

~ííê~ÅíáåÖ=ëÉÅíçêJëéÉÅáÑáÅ=áåîÉëíãÉåí=~åÇ=Üçï=ÉñáëíáåÖ=áåÑê~ëíêìÅíìêÉ=îÉÜáÅäÉë=~êÉ=

åçí=ã~íìêÉ=çê=êÉÑáåÉÇ=ÉåçìÖÜ=çå=íÜÉáê=çïå=íç=êÉÅêÉ~íÉ=íÜÉ=ëìÅÅÉëë=çÑ=íÜÉ=obfq=

ãçÇÉäK==

=

qÜÉ=äáëíÉÇ=áåÑê~ëíêìÅíìêÉ=ã~êâÉí=áë=ëíáää=áå=áíë=ÇÉîÉäçéãÉåí=ëí~ÖÉ=~åÇ=áë=Ñ~ê=Ñêçã=íÜÉ=

ÜáëíçêáÅ~ääó=éêçîÉå=éêçÇìÅí=åÉÉÇÉÇ=íç=ëíáãìä~íÉ=áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåíK=qÜÉ=

ÉñáëíáåÖ=áåÑê~ëíêìÅíìêÉ=ÑìåÇ=áë=ëáãéäó=~=ÅçääÉÅíáîÉ=áåîÉëíãÉåí=ê~íÜÉê=íÜ~å=~å=

çéíáã~ääó=ÇÉëáÖåÉÇ=îÉÜáÅäÉ=íç=~ÅÜáÉîÉ=Äêç~ÇÉê=ã~ÅêçJÉÅçåçãáÅ=çÄàÉÅíáîÉë=áå=íÜÉ=

ëé~ÅÉK=eçïÉîÉêI=íÜÉ=Ççïåï~êÇ=éêÉëëìêÉ=éä~ÅÉÇ=çå=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=çîÉê=íÜÉ=

é~ëí=OQ=ãçåíÜëI=ÇìÉ=íç=ÉÅçåçãáÅ=ÅçåÇáíáçåë=îá~=ÇÉÄí=ÅçåÅÉêåëI=Ü~ë=éêçîáÇÉÇ=

~ííê~ÅíáîÉ=áåîÉëíãÉåí=çééçêíìåáíáÉë=Ñçê=~=ïÉää=Å~éáí~äáëÉÇ=ffq=íç=ÉñéäçáíK==

=

_ìí=íÜÉ=ffq=Å~å=çÑÑÉê=ãçêÉ=î~äìÉ=íÜ~í=àìëí=áåÅçêéçê~íáåÖ=äáëíÉÇ=áåÑê~ëíêìÅíìêÉ=ÑìåÇë=

áåíç=~=obfqJäáâÉ=ãçÇÉäK=^ë=íÜÉ=ê~åÖÉ=çÑ=áåîÉëíãÉåí=ÇÉã~åÇë=áå=íÜÉ=ã~êâÉí=Ü~îÉ=

ÉîçäîÉÇ=ëç=ãìëí=íÜÉ=éêçÇìÅíëK=qÜáë=áë=é~êíáÅìä~êäó=áãéçêí~åí=ïáíÜ=íÜÉ=Åçëí=çÑ=ÇÉÄí=

êáëáåÖI=ëã~ääÉê=ÇÉ~äë=ÄÉáåÖ=éêáÅÉÇ=çìí=~åÇ=~ÖÖêÉÖ~íÉ=îçäìãÉë=çÑ=áåÑê~ëíêìÅíìêÉ=

íê~åë~Åíáçåë=ëäçïáåÖVK=^ÅÅçêÇáåÖ=íç=íÜÉ=ÜÉ~Ç=çÑ=éçêíÑçäáç=ã~å~ÖÉãÉåí=~í=^jm=

`~éáí~ä=fåîÉëíçêëI=~=“åÉï=ÄêÉÉÇ=çÑ=áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí=éêçÇìÅíëÒ=íÜ~í=

ÅçãÄáåÉë=ÉñáëíáåÖ=áåëíêìãÉåíë=áå=~å=áååçî~íáîÉ=ëíêìÅíìêÉÇ=éêçÇìÅí=Å~å=“êÉÇìÅÉ=íÜÉ=

êáëâ=~åÇ=áåÅêÉ~ëÉ=íÜÉ=êÉíìêåë=çÑ=~=íÜÉçêÉíáÅ~ääó=Ä~ä~åÅÉÇ=éçêíÑçäáçÒNMK=^ë=ïÉ=Ü~îÉ=

ÇÉãçåëíê~íÉÇ=áå=íÜÉ=êÉ~ä=Éëí~íÉ=ã~êâÉíëI=ïÜ~í=áë=ÖççÇ=Ñçê=íÜÉ=áåîÉëíçê=Å~å=~äëç=ÄÉ=

ÄÉåÉÑáÅá~ä=Ñçê=Äêç~ÇÉê=éçäáÅó=Öç~äëK==

======================================================
T=http://www2.standardandpoors.com/spf/pdf/index/Gbl-Infrastructure_Primer.pdf 
and http://www.standardandpoors.com/ _Infrastructure_Primer_March2009.pdf=
U=Ernst & Young, 2010, Global REIT Report; Against All Odds: 20.=
V=http://www.mercer.com/summary.htm?siteLanguage=100&idContent=1326325==
NM=http://www.moneymanagement.com.au/Article.aspx?ArticleID=220539=

m~ÖÉ=R=çÑ=NS=



=

qÜìëI=áå=íÜÉ=ffq=ïÉ=Ü~îÉ=~=îÉÜáÅäÉ=íÜ~í=Å~å=Ü~êåÉëë=~åÇ=éçíÉåíá~ääó=áåíÉÖê~íÉ=íÜÉ=

ÄÉëí=ÑÉ~íìêÉë=çÑ=äáëíÉÇ=~åÇ=ìåäáëíÉÇ=áåÑê~ëíêìÅíìêÉI=ïÜáäÉ=ÇáäìíáåÖ=íÜÉáê=äÉëë=

êÉÇÉÉãáåÖ=èì~äáíáÉëK=qÜÉ=ÜáÖÜ=Ä~êêáÉêë=çÑ=Éåíêó=Ü~îÉ=éêÉîáçìëäó=ã~ÇÉ=áí=Ü~êÇ=Ñçê=

ëã~ää=~åÇ=ãÉÇáìã=ëáòÉÇ=áåîÉëíçêë=íç=ÅçãÄáåÉ=ÄçíÜ=~ëëÉíë=áå=íÜÉáê=éçêíÑçäáçëK=qÜÉ=

âÉó=íç=ÇçáåÖ=ëç=åçï=áë=íç=é~Åâ~ÖÉ=íÜÉã=ÉÑÑÉÅíáîÉäóK=qç=Çç=ëç=ïçìäÇW==

ÁÉå~ÄäÉ=áåîÉëíçêë=íç=êÉ~é=íÜÉ=ÄÉåÉÑáíë=çÑ=ìåäáëíÉÇ=~ëëÉíëÛ=ëí~ÄäÉ=ìåÅçêêÉä~íÉÇ=

êÉíìêåëI=ïÜáäëí=ìëáåÖ=äáëíÉÇ=~ëëÉíë=íç=çÑÑëÉí=íÜÉáê=ãçêÉ=åÉÖ~íáîÉ=~ííêáÄìíÉëÁ=

bëëÉåíá~ääó=íÜÉ=~ëëÉí=Åä~ëëÉë=Ü~îÉ=~=åìãÄÉê=çÑ=ÇáëíáåÅíáîÉ=ÅÜ~ê~ÅíÉêáëíáÅë=íÜ~í=ã~âÉ=

íÜÉã=~å=áãéçêí~åí=~ÇÇáíáçå=íç=áåîÉëíçêÛë=éçêíÑçäáçëK=fÑ=íÜÉëÉ=áåîÉëíãÉåí=éêçÇìÅíë=

x~êÉ=áåÅçêéçê~íÉÇz=íÜÉó=Å~å=ÇÉäáîÉê=çå=ÉáíÜÉê=~=êÉÖáçå~ä=çê=ÖäçÄ~ä=Ä~ëáëK=

ÜííéWLLïïïKãçåÉóã~å~ÖÉãÉåíKÅçãK~ìL^êíáÅäÉK~ëéñ\^êíáÅäÉfaZOOMRPV=

^ë=äáëíÉÇ=~åÇ=ìåäáëíÉÇ=áåÑê~ëíêìÅíìêÉ=êÉíìêåë=Ü~îÉ=ÜáëíçêáÅ~ääó=ÉñÜáÄáíÉÇ=äçï=

ÅçêêÉä~íáçåI=ëìÅÜ=~=ëíê~íÉÖó=ÅçìäÇ=çÑÑÉê=âÉó=ÇáîÉêëáÑáÅ~íáçå=ÄÉåÉÑáíëK=qÜáë=äçÖáÅ=Ü~ë=

ïçêâÉÇ=ÉÑÑÉÅíáîÉäó=áå=íÜÉ=obfq=ã~êâÉí=ïÜÉêÉ=íÜÉ=êçÄìëíåÉëë=~åÇ=ÇáîÉêëáíó=çÑ=

ìåäáëíÉÇ=ëÉÅìêáíáÉë=~åÇ=íÜÉ=äáèìáÇáíó=çÑ=íÜÉ=äáëíÉÇ=íóéÉ=Ü~îÉ=éêçîÉÇ=~ííê~ÅíáîÉK=

qçÖÉíÜÉê=íÜÉó=ÜÉäé=Ç~ãéÉå=íÜÉ=áääáèìáÇáíó=çÑ=éêáî~íÉ=áåÑê~ëíêìÅíìêÉ=~åÇ=íÜÉ=îçä~íáäáíó=

~åÇ=ã~êâÉí=ÄÉí~=áå=éìÄäáÅ=áåëíêìãÉåíëK=qÜáë=ãáñ=ïçìäÇ=ïçêâ=áå=~å=ffq=ÄÉÅ~ìëÉ=íÜÉ=

îÉÜáÅäÉ=ïçìäÇ=éìêÅÜ~ëÉ=Éèìáíó=áå=äáëíÉÇ=~åÇ=åçå=äáëíÉÇ=~ëëÉíëX=~åÇ=~äíÜçìÖÜ=íÜÉ=ffq=

ïçìäÇ=çïå=~=Ä~ëâÉí=çÑ=ìåäáëíÉÇ=ëÜ~êÉë=íÜÉ=ìåÇÉêäóáåÖ=~ëëÉíë=íÜÉãëÉäîÉë=ïçìäÇ=ëíáää=

ÄÉ=áå=ÉÑÑÉÅí=ìåäáëíÉÇK===

qÜáë=éêçÅÉëë=ïçìäÇ=~äëç=ÅçãÄáåÉ=íÜÉ=ÄÉëí=ëíêÉåÖíÜë=çÑ=çìê=íïç=âÉó=äáëíÉÇ=

ÅçãéçåÉåíë=Ó=ÑìåÇë=~åÇ=Åçãé~åáÉë=Ó=ïÜáäëí=êÉÇìÅáåÖ=íÜÉ=ÜáÖÜÉê=ÄÉí~=êáëâ=áå=

éìÄäáÅ=Åçãé~åáÉë=~åÇ=áãéêçîáåÖ=íÜÉ=äçï=~ÅÅÉëë=íÜ~í=íóéáÑó=ÑìåÇëK=kçí=çåäó=áë=íÜáë=

ÉåÇÉ~îçê=äáâÉäó=íç=êÉÇìÅÉ=Åçëíë=Äìí=áí=~äëç=ÄêáåÖë=ÉñéçëìêÉ=íç=ïáÇÉê=~åÇ=ÇÉÉéÉê=

ã~êâÉíë=~åÇ=éêçàÉÅíë=Äó=áåíÉÖê~íáåÖ=ÄçíÜ=~ëëÉí=Åä~ëëÉëK=^å=áåíÉÖê~íÉÇ=äáëíÉÇ=~åÇ=

ìåäáëíÉÇ=áåÑê~ëíêìÅíìêÉ=ãçÇÉä=ÅçìäÇ=~äëç=ÅÜççëÉ=ÇáêÉÅí=áåîÉëíãÉåí=~ë=é~êí=çÑ=áíë=

~ëëÉí=~ääçÅ~íáçåK==

qÜÉ=ffq=ÅçìäÇ=íÜÉå=Åçåëáëí=çÑW==

• mìÄäáÅäó=íê~ÇÉÇ=áåÑê~ëíêìÅíìêÉ=ÑìåÇë=

• mìÄäáÅäó=íê~ÇÉÇ=áåÑê~ëíêìÅíìêÉ=Ñáêãë=

• mêáî~íÉäó=íê~ÇÉÇ=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=

m~ÖÉ=S=çÑ=NS=



=

• aáêÉÅí=áåîÉëíãÉåí=áå=äáëíÉÇ=~åÇ=ìåäáëíÉÇ=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=

====

qÜÉ=ffq=ïçìäÇ=çÑÑÉê=áåÇáîáÇì~äë=~åÇ=êÉí~áä=áåîÉëíçêë=~=êÉä~íáîÉäó=ÉÑÑáÅáÉåí=~åÇ=ÅÜÉ~é=

ãÉíÜçÇ=çÑ=~ÅÅÉëë=íç=~=Äêç~Ç=ëÉäÉÅíáçå=çÑ=áåÑê~ëíêìÅíìêÉ=~ëëÉíëK=^ë=ïÉ=ëÜ~ää=ëÉÉI=áå=

íÜáë=ãÉÅÜ~åáëã=~äëç=äáÉë=íÜÉ=çééçêíìåáíó=Ñçê=~=äçÅ~ä=Åçããìåáíó=çê=êÉÖáçå=íç=ëÉí=ìé=

~å=ffq=íç=ÇÉîÉäçé=åÉï=íê~åëéçêíI=ÅçããìåáÅ~íáçå=~åÇ=ÉåÉêÖó=ëÉêîáÅÉë=íÜ~í=~êÉ=

~Åíì~ääó=éçéìä~êäó=çïåÉÇK=få=íÜáë=ÅçåÅÉéíáçå=íÜÉó=ïçìäÇ=~äëç=ÄÉ=~ÄäÉ=íç=êÉÅÉáîÉ=

áåÅçãÉ=Ñêçã=íÜÉëÉ=~ëëÉíë=~ë=ïÉää=~ë=ìëáåÖ=íÜÉã=ÇáêÉÅíäóK=qÜÉó=ÅçìäÇ=ÄÉ=ÑìåÇÉÇ=~í=

íÜÉ=äçÅ~ä=äÉîÉä=Ñêçã=ÉáíÜÉê=ÉñáëíáåÖ=ÅçìåÅáä=í~ñ=é~óãÉåíë=çê=åÉï=Ñçêãë=çÑ=ÑìåÇáåÖ=

ëìÅÜ=~ë=í~ñ=áåÅêÉãÉåí~ä=Ñáå~åÅáåÖ=çê=~=äçÅ~ä=áåÑê~ëíêìÅíìêÉ=äÉîó=ïáíÜ=çîÉê~ää=í~ñ~íáçå=

äÉîÉäë=êÉÇìÅÉÇ=íç=ÅçãéÉåë~íÉK==

=

fí=áë=äáâÉäó=íÜ~í=áåîÉëíçêë=ïáää=ÅÜççëÉ=ÉñéçëìêÉ=áå=~=m~êÉíçJçéíáã~ä=áãéäÉãÉåí~íáçå=

îÉÜáÅäÉ=ïÜáÅÜ=ëÜçìäÇ=ÉñéÉêáÉåÅÉ=ëíêçåÖ=Å~éáí~ä=áåÑäçïë=àìëí=~ë=íÜÉó=Ü~îÉ=ìíáäáëÉÇ=

obfqë=Ñçê=êÉëáÇÉåíá~ä=~åÇ=ÅçããÉêÅá~ä=ÉñéçëìêÉK=^ë=íÜÉ=ffq=Å~å=éêçîáÇÉ=ëçäáÇ=

ÑìåÇ~ãÉåí~äëI=~ííê~ÅíáîÉ=î~äì~íáçåë=~åÇ=ÖÉåÉê~íÉ=ÉñÅÉëë=î~äìÉ=çîÉê=~=ÄÉåÅÜã~êâ=

Ñçê=áåîÉëíçêë=Ó=~Ö~áå=~ë=íÜÉ=obfq=Ü~ë=ÇçåÉ=Ó=áí=áë=áå=~=éáçåÉÉêáåÖ=éçëáíáçå=íç=

ÖÉåÉê~íÉ=äçåÖ=íÉêã=î~äìÉ=íÜêçìÖÜ=ÇÉÑÉåëáîÉ=óáÉäÇ=ÉåÜ~åÅáåÖ=ëíê~íÉÖó=ëíêìÅíìêÉë=

~åÇ=êÉä~íáîÉäó=ÜáÖÜ=áåÅçãÉK==

=

iÉí=ìë=åçï=Éñé~åÇ=çå=éçëëáÄäÉ=ï~óë=áå=ïÜáÅÜ=íÜÉ=ffq=ãçÇÉä=Å~å=ÄÉ=ÉãéäçóÉÇW=

=

• qÜÉ=ffq=Å~å=ÄÉ=~=ëáãéäÉ=~åÇ=ÉÑÑÉÅíáîÉ=ï~ó=Ñçê=áåÇáîáÇì~äë=~åÇ=êÉí~áä=ÑìåÇë=íç=ÖÉí=

ÉñéçëìêÉ=íç=éêÉîáçìëäó=ìå~î~áä~ÄäÉ=áåîÉëíãÉåíë=áå=~=ïáÇÉ=ê~åÖÉ=çÑ=áåÑê~ëíêìÅíìêÉ=

~ëëÉíëI=Åçãé~åáÉë=~åÇ=äáëíÉÇLìåäáëíÉÇ=ÑìåÇëK=fí=ÅçìäÇ=~äëç=ÄÉ=~=îÉÜáÅäÉ=íç=áåîÉëí=

í~ñ=ÑêÉÉ=fp^=~ääçï~åÅÉëK=tÉ=Éåîáë~ÖÉ=ffq=ëÜ~êÉë=íç=ÄÉ=~ë=äáèìáÇäó=íê~ÇÉÇ=~ë=

Åçããçå=Éèìáíó=ëíçÅâ=çå=íÜÉ=ã~àçê=ÉñÅÜ~åÖÉëX=

• ^í=íÜÉ=ë~ãÉ=íáãÉI=íÜÉ=ffq=Å~å=~äëç=ÅçåíáåìÉ=íç=ÄÉ=~å=ÉåÜ~åÅÉÇ=áåîÉëíãÉåí=

çéíáçå=Ñçê=ä~êÖÉê=áåëíáíìíáçå~ä=áåîÉëíçêëI=ëìÅÜ=~ë=éÉåëáçå=~åÇ=áåëìê~åÅÉ=ÑìåÇë=

~åÇ=ëçîÉêÉáÖå=ïÉ~äíÜ=Å~éáí~äI=íÜ~å=íÜÉ=ÉñáëíáåÖ=ëìáíÉ=çÑ=çéíáçåëK=táíÜ=ÖêÉ~íÉê=

ÉÅçåçãáÅ=ÉÑÑáÅáÉåÅó=~í=íÜÉ=ã~êÖáåë=íÜáë=ëÜçìäÇ=ÅÜ~ååÉä=ëáÖåáÑáÅ~åí=åÉï=ÑìåÇë=

áåíç=~ëëÉí=ÇÉîÉäçéãÉåíK=pÉÅìêáíáëáåÖ=~ää=íÜÉ=éêÉîáçìë=Çáëé~ê~íÉ=~ëëÉí=Åä~ëëÉë=

áåíç=çåÉ=ïê~ééÉê=Å~å=ÜÉäé=~ìÖãÉåí=ÇáîÉêëáÑáÅ~íáçå=~åÇ=êáëâJ~ÇàìëíÉÇ=Ö~áåëX==

m~ÖÉ=T=çÑ=NS=



=

• ^=éÉêÜ~éë=ãçêÉ=áåíÉêÉëíáåÖ=~åÇ=åçîÉä=~ééêç~ÅÜ=ïçìäÇ=ÄÉ=íç=ëÉÉ=áåÑê~ëíêìÅíìêÉ=

éêçîáÇÉê=ÑáêãëI=âÉó=ÅäáÉåíë=EÉKÖK=_^^I=_~äÑçìê=_É~ííóI=ÉíÅF=~åÇ=ä~êÖÉ=Åçåíê~Åíçêë=

íê~åëÑçêãáåÖ=íÜÉãëÉäîÉë=çê=íÜÉáê=é~êí=çÑ=íÜÉáê=çéÉê~íáçåë=EÑçê=ë~ó=áåÇáîáÇì~ä=

éêçàÉÅíëL~ëëÉíëF=áåíç=ffqëK=qÜáë=ïçìäÇ=ÄÉ=ëáãáä~ê=íç=íÜÉ=äÉ~ÇáåÖ=rh=éêçéÉêíó=

ÇÉîÉäçéÉêë=ÉåíÉêáåÖ=áåíç=íÜÉ=obfq=êÉÖáãÉ=ëççå=~ÑíÉê=áí=ï~ë=áåíêçÇìÅÉÇK=^=ãçêÉ=

ÉñÅáíáåÖ=í~âÉ=çå=íÜáë=áÇÉ~íáçå=ÅçìäÇ=ëÉÉ=éìÄäáÅäó=äáëíÉÇ=^`b=Ñáêãë=ïÜç=ÜÉäé=

çéÉê~íÉ=áåÑê~ëíêìÅíìêÉ=Ñçê=äçÅ~ä=~ìíÜçêáíáÉë=çê=Å~éáí~ä=~ÖÉåÅáÉë=íê~åëÑçêã=íÜÉëÉ=

çéÉê~íáçåë=áåíç=~å=ffq=Éåíáíó=EÉKÖK=^ãÉóFK=få=~ÇÇáíáçåI=ïÉ=ÅçìäÇ=~äëç=ëÉÉ=äáëíÉÇ=

áåÑê~ëíêìÅíìêÉ=~ëëÉíë=ëìÅÜ=~ë=aê~ñ=éçïÉê=ëí~íáçå=ÅçåîÉêí=íç=ffq=ëí~íìëK=få=ëìÅÜ=~=

Å~ëÉI=íÜÉ=ffq=ïçìäÇ=åçí=åÉÉÇ=íç=êÉí~áå=ä~êÖÉ=~ãçìåíë=çÑ=Å~éáí~ä=Ñçê=ÖêçïíÜ=EíÜÉ=

áåáíá~ä=éìêÅÜ~ëÉ=ïçìäÇ=ìëì~ääó=ÄÉ=íÜÉ=ãçëí=Å~éáí~ä=áåíÉåëáîÉFI=Äìí=ãÉêÉäó=íç=ÑìåÇ=

çéÉê~íáçåëK=dêçïíÜ=ÅçìäÇ=ÄÉ=ÑìåÇÉÇ=íÜêçìÖÜ=ÇÉÄí=áåëíêìãÉåíëK==

• fí=áë=äáâÉäó=íÜ~í=ïÉ=ïçìäÇ=ëÉÉ=~=ï~îÉ=çÑ=åÉï=Å~éáí~ä=áå=íÜÉ=ëÉÅíçê=áåíç=íÜÉëÉ=åÉï=

ffq=ÑáêãëK=få=íÜáë=ï~óI=íÜÉ=ffq=ïçìäÇ=åçí=çåäó=ÄÉåÉÑáí=áåîÉëíçêë=Äìí=~äëç=íÜÉ=

áåÑê~ëíêìÅíìêÉ=éêçîáÇÉêë=~ë=áí=Ü~ë=ïáíÜ=íÜÉáê=ÅçìåíÉêé~êíë=áå=íÜÉ=êÉ~ä=Éëí~íÉ=~êÉå~K=

få=íÜáë=ÅçåÅÉéíáçåI=íÜÉ=áåÅçãÉ=ÉäÉãÉåí=çÑ=íÜÉ=~ëëÉí=ïçìäÇ=ÅçãÉ=Ñêçã=

ÖçîÉêåãÉåí=ÅçåÅÉëëáçåë=çê=Ñêçã=íÜÉ=ìëÉê=ÇáêÉÅíäó=EáÑ=íÜÉ=~ëëÉí=áå=èìÉëíáçå=áë=ë~óI=

~=åÉï=ÜáÖÜ=ëéÉÉÇ=ê~áä=äáåÉFK==qÜÉêÉ=ïçìäÇI=çÑ=ÅçìêëÉI=åÉÉÇ=íç=ÄÉ=Åçåëìäí~íáçå=

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

ëçãÉïÜ~í=Çáëëáãáä~ê=íç=~=åÉï=~é~êíãÉåí=ÄäçÅâ=íÜÉ=ãÉÅÜ~åáÅë=çÑ=íÜÉ=~ëëÉí=äáÑÉ=

ÅóÅäÉ=êÉã~áå=Åçãé~ê~ÄäÉX=

• 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=fåÇÉÉÇI=ëìÅÜ=~=éçäáÅó=ïçìäÇ=~äáÖå=ïáíÜ=íÜÉ=dçîÉêåãÉåíÛë=

éçäáÅó=çÑ=£NS=Äáääáçå=çÑ=~ëëÉí=ë~äÉë=íç=ÜÉäé=~ääÉîá~íÉ=íÜÉ=ÄìÇÖÉí=ÇÉÑáÅáíNNK=

• qÜÉ=ffq=ãçÇÉä=ÅçìäÇ=~äëç=Éå~ÄäÉ=ãçêÉ=ïáÇÉ=ê~åÖáåÖ=íêÉåÇë=íçï~êÇë=ÇáêÉÅí=

áåÇáîáÇì~ä=~åÇ=Åçããìåáíó=äÉîÉä=ÉåÖ~ÖÉãÉåí=áå=íÜÉáê=çïå=áåÑê~ëíêìÅíìêÉ=éêçîáëáçåK=

`çããìåáíáÉë=ÅçìäÇ=ê~áëÉ=ÑìåÇë=íç=ÄìáäÇ=~=åÉï=ÄêáÇÖÉ=çê=êÉÅóÅäáåÖ=éä~åí=íÜêçìÖÜ=

åçí=çåäó=íÜÉ=ïÜçäÉë~äÉ=ã~êâÉíë=Äìí=íÜêçìÖÜ=íÜÉ=ÅáíáòÉåë=íÜÉãëÉäîÉëK=qÜáë=ÅçìäÇ=

äÉ~Ç=íç=~å=ÉåîáêçåãÉåí=ïÜÉêÉÄó=~å=áåÇáîáÇì~ä=ÅçìäÇ=çïå=é~êí=çÑ=íÜÉ=êç~Ç=çå=

======================================================
NN=http://www.telegraph.co.uk/finance/economics/6300638/Government-to-sell-off-
16-billion-of-assets.html=

m~ÖÉ=U=çÑ=NS=



=

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=

ÉñáëíáåÖ=éìÄäáÅJéêáî~íÉ=é~êíåÉêëÜáé=ãçÇÉäë=íç=íÜÉ=åÉñí=äÉîÉä=íÜêçìÖÜ=~å=

áååçî~íáîÉ=Ñçêã=çÑ=éçéìä~ê=áåÑê~ëíêìÅíìêÉ=ÇÉãçÅê~ÅóK=qÜÉëÉ=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=

ïçìäÇ=íÉÅÜåáÅ~ääó=ÄÉ=éêáî~íÉäó=çïåÉÇI=Äìí=Äó=~=éìÄäáÅäó=íê~ÇÉÇ=Éåíáíó=ïÜáÅÜ=

~ääçïë=áåÇáîáÇì~ä=Ñê~Åíáçå~ä=çïåÉêëÜáéK====páãìäí~åÉçìëäóI=íÜÉ=dçîÉêåãÉåí=Eçê=

ÇÉîÉäçéãÉåí=~ÖÉåÅóF=ÅçìäÇ=Ü~îÉ=~å=Éèìáíó=ëÜ~êÉ=áå=ëìÅÜ=~=éêçàÉÅí=~ë=ïÉää=~ë=

áåëíáíìíáåÖ=~=Ñê~ãÉïçêâ=Ñçê=éìÄäáÅ=çîÉêëáÖÜí=áå=ëíê~íÉÖáÅ=~ëëÉíëX===

• qÜÉ=ffq=ÅçìäÇ=~äëç=Äçêêçï=ëçãÉ=çÑ=íÜÉ=ÑìåÅíáçåë=íÜ~í=ïÉ=ïçìäÇ=áÇÉåíáÑó=ïáíÜ=~å=

áåÑê~ëíêìÅíìêÉ=Ä~åâK=fí=ÅçìäÇ=ìëÉ=áíë=Å~éáí~ä=Ó=~ÅÅêìÉÇ=Ñêçã=íÜÉ=ãçåÉó=ã~êâÉíëI=

çêÖ~åë=çÑ=ÖçîÉêåãÉåí=çê=äçÅ~ä=ÅçããìåáíáÉë=Ó=íç=ÑìåÇ=îá~ÄäÉ=áåÑê~ëíêìÅíìêÉ=

éêçàÉÅíëK=råÇÉêëíççÇ=áå=íÜáë=ï~óI=áí=ïçìäÇ=ÄÉ=ëáãáä~ê=íç=~=jçêíÖ~ÖÉ=obfqI=ïÜáÅÜ=

áåîÉëíë=áå=äç~åë=ëÉÅìêÉÇ=Äó=íÜÉ=ìåÇÉêäóáåÖ=êÉ~ä=Éëí~íÉ=~ëëÉíëI=çê=eóÄêáÇ=obfq=

ïÜáÅÜ=ÅçãÄáåÉë=ëìÅÜ=ãçêíÖ~ÖÉ=áåÅçãÉ=EáåíÉêÉëíF=ïáíÜ=êÉíìêåë=Ñêçã=~å=Éèìáíó=

ëí~âÉK=táíÜ=Éèìáíó=ëÜ~êÉë=áå=áåÑê~ëíêìÅíìêÉ=éêçàÉÅíë=éçíÉåíá~ääó=~äëç=ÄÉáåÖ=çïåÉÇ=

Äó=éìÄäáÅ=ÄçÇáÉë=íÜÉå=íÜáë=ïçìäÇ=ÄÉ=~=íêìÉ=éìÄäáÅ=Ñáå~åÅÉ=áåáíá~íáîÉK=qÜÉ=éìÄäáÅ=çê=

Åçããìåáíó=ëí~âÉ=ÅçìäÇ=í~âÉ=~=ëáãáä~ê=Ñçêã=íç=~=ëéäáí=áåîÉëíãÉåíNO=ïáíÜ=ÇáÑÑÉêÉåí=

Åä~ëëÉë=çÑ=Éèìáíó=Å~éáí~äK=qÜáë=ïçìäÇ=éêáçêáíáëÉ=íÜÉ=ÅçääÉÅíáîÉ=Éèìáíó=áå=íÜÉ=éìÄäáÅ=

ÖççÇ=E~=éçïÉê=ëí~íáçå=çê=åÉï=êç~Ç=Ñçê=áåëí~åÅÉF=áå=~=ëáãáä~ê=ï~ó=íÜ~í=ÅçåíáåÖÉåí=

ÅçåîÉêíáÄäÉ=Å~éáí~ä=ëÉÅìêáíáÉë=Å~å=ÄÉ=ÅçåîÉêíÉÇ=áåíç=Éèìáíó=ïÜÉå=ÅÉêí~áå=íêáÖÖÉêë=

~êÉ=ãÉíK=pìÅÜ=áåëíêìãÉåíë=ÜçäÇ=Ççïå=íÜÉ=Åçëí=çÑ=Å~éáí~ä=EíÜêçìÖÜ=éìÄäáÅ=

Öì~ê~åíÉÉëF=~ë=ïÉää=~ë=éêçîáÇáåÖ=~=ÄìÑÑÉê=~Ö~áåëí=ëíçÅÜ~ëíáÅ=ÉîÉåíëNPK=qÜáë=

áåíÉêéêÉí~íáçå=çÑ=íÜÉ=ffq=ÅçìäÇ=äÉ~Ç=íç=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=åçí=çåäó=çåÉ=

áåÑê~ëíêìÅíìêÉ=Ä~åâI=Äìí=ãìäíáéäÉK=`çããÉåí~íçêëI=áåÅäìÇáåÖ=sáåÅÉ=`~ÄäÉ=Éí=~äI=

Ü~îÉ=ëí~íÉÇ=íÜ~í=~=å~íáçå~ä=áåÑê~ëíêìÅíìêÉ=Ä~åâ=ïçìäÇ=äÉîÉê~ÖÉ=éìÄäáÅ=ÑìåÇë=íç=

Çê~ï=áå=éêáî~íÉ=Å~éáí~äK=qÜÉ=ffq=ïçìäÇ=ÄÉ=éÉêÑÉÅíäó=éä~ÅÉÇ=íç=Ü~îÉ=ëìÅÜ=~=

Å~é~ÅáíóK==

=

^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=

======================================================
NO=See: http://www.finance-glossary.com/define/split-capital-investment-
trust/1348/0/S=
NP=See: http://lexicon.ft.com/term.asp?t=cocos==

m~ÖÉ=V=çÑ=NS=



=

~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===

=

NKN=fåÑê~ëíêìÅíìêÉ=Ñáå~åÅÉW=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=ïÉëíÉêå=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~êëNQ=ïÜáäëí=`~å~Ç~=áë=äççâáåÖ=~í=~=ANOM=Äáääáçå=

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

ÑçêÉÅ~ëí=íç=Üáí=~äãçëí=£140 billion annually16. =

=

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=“obfq=ïçìäÇ=ÉãÉêÖÉ=~ë=~å=áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí=îÉÜáÅäÉÒNTK=qÜÉëÉ=

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

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=

======================================================
NQ=American Society of Civil Engineers: http://www.asce.org/==
NR=http://moneymorning.com/2009/02/05/infrastructure-stimulus-2/ =
NS=Ibid.==
NT=http://www.reit.com/tabid/477/News/default.aspx?type=E&ID=54=
NU=http://www.reuters.com/article/idUSTRE54674D20090507=

m~ÖÉ=NM=çÑ=NS=



=

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

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

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

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

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=“êÉ~ä=Éëí~íÉÒ=çê=“êÉ~ä=éêçéÉêíóÒ=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=áå=íÜÉ=rh=áë=íÜÉ=dçîÉêåãÉåí=íç=äççâ=áåíç=ÉãéäçóáåÖ=

íÜÉ=ffq=ãçÇÉä=~ë=~å=ÉÑÑÉÅíáîÉ=~åÇ=E~ë=áí=ãçëíäó=êÉäáÉë=çå=éêáî~íÉ=Å~éáí~äF=ÉÅçåçãáÅ~ä=

ãÉ~åë=çÑ=áåÅêÉ~ëáåÖ=áåîÉëíãÉåí=áå=íê~åëéçêíI=ÉäÉÅíêáÅáíóI=ìíáäáíó=åÉíïçêâëK=lîÉê=íÜÉ=

ëÜçêííÉêãI=íÜáë=ïçìäÇ=ÜÉäé=ëìééçêí=íÜÉ=êÉÅçîÉêó=Äó=ÉåÜ~åÅáåÖ=~ÖÖêÉÖ~íÉ=ÇÉã~åÇ=

~åÇ=ÉãéäçóãÉåí=~åÇ=çîÉê=íÜÉ=äçåÖÉêíÉêã=áãéêçîáåÖ=íÜÉ=ÅçãéÉíáíáîÉåÉëë=~åÇ=

éêçÇìÅíáîáíó=çÑ=íÜÉ=rh=ÉÅçåçãóK==

=

=

======================================================
NV=http://www.mondaq.com/unitedstates/article.asp?articleid=79356=

m~ÖÉ=NN=çÑ=NS=



=

qç=âáÅâJëí~êí=íÜáë=éêçÅÉëë=íÜÉ=dçîÉêåãÉåí=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=

• páãáä~êäó=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=ïçìäÇ=

ÑìåÅíáçå=áå=íÜÉ=áåÑê~ëíêìÅíìêÉ=ã~êâÉíëX=

• oÉîáÉï=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==

• 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=
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