
=

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=

=
=
fåÑê~ëíêìÅíìêÉ=cìåÇáåÖ
=
^=`çåîÉêë~íáçå=pí~êíÉê=

^å=^`b=éìÄäáÅ~íáçå=

j~êÅÜ=OMNM=



=

^`b=ëìÖÖÉëíëW==

• qÜÉ=ÖçîÉêåãÉåí=ëÜçìäÇ=ÉñéäçêÉ=íÜÉ=ìëÉ=çÑ=q~ñ=fåÅêÉãÉåí=cáå~åÅáåÖ=EqfcF=

~åÇ=íÜÉáê=éçíÉåíá~ä=áå=íÜÉ=rhX=

• qÜÉ=ÖçîÉêåãÉåí=ëÜçìäÇ=ÅçåëáÇÉê=êÉÖáçå~ä=ëíçÅâ=ÉñÅÜ~åÖÉëX=

• qÜÉ=ÖçîÉêåãÉåí=ëÜçìäÇ=Éñ~ãáåÉ=íÜÉ=Å~ëÉ=Ñçê=áåÑê~ëíêìÅíìêÉLÖêÉÉå=ÄçåÇëX=

• qÜÉ=ÖçîÉêåãÉåí=ëÜçìäÇ=ÅçåëáÇÉê=áåÅÉåíáîáëáåÖ=~ëëÉí=ã~å~ÖÉãÉåí=Ñáêãë=áÑ=

íÜÉó=áåîÉëí=áå=áåÑê~ëíêìÅíìêÉ=Äó=çÑÑÉêáåÖ=í~ñ=ÄêÉ~âëX=~åÇ===

• qÜÉ=ÖçîÉêåãÉåí=ëÜçìäÇ=ìëÉ=ëìééäÉãÉåí~êó=ÄìëáåÉëë=ê~íÉë=ïÜÉêÉ=

~ééêçéêá~íÉX=

• qÜÉ=ÅçåíáåìÉÇ=ìëÉ=çÑ=mmmëI=ìíáäáëáåÖ=ÉñéÉêáÉåÅÉ=Ñêçã=éêÉîáçìë=éêçàÉÅíëI=çå=

~ëéÉÅíë=ëìÅÜ=~ë=Åçåíê~Åíì~ä=ÇÉëáÖå=~åÇ=çÄäáÖ~íáçåëX=

• fåáíá~ä=mìÄäáÅ=lÑÑÉêáåÖë=EfmlëF=~åÇ=íÜÉáê=ìíáäáë~íáçåX=

• dçîÉêåãÉåí=ÄçêêçïáåÖ=ëÜçìäÇ=åçí=ÄÉ=êìäÉÇ=çìí=~ë=~=éçíÉåíá~ä=Ñçêã=çÑ=

áåîÉëíãÉåíI=Äìí=ëÜçìäÇ=í~êÖÉí=éêçàÉÅíë=íÜ~í=~êÉ=~ééêçéêá~íÉ=íç=íÜáë=äÉîÉä=çÑ=

ÑìåÇáåÖK=

m~ÖÉ=O=çÑ=NV=



=

fåíêçÇìÅíáçå=

qÜáë=é~éÉê=~ÇÇêÉëëÉë=íÜÉ=áëëìÉ=çÑ=áåÑê~ëíêìÅíìêÉ=ÑìåÇáåÖ=áå=äáÖÜí=çÑ=íÜÉ=ÅìêêÉåí=

ÉÅçåçãáÅ=ëáíì~íáçåW=êÉÅÉëëáçå=~åÇ=íáÖÜíÉåáåÖ=çÑ=ÅêÉÇáí=ã~êâÉíëK=qê~Çáíáçå~ä=ï~óë=çÑ=

áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí=åÉÉÇ=íç=ÄÉ=Éñ~ãáåÉÇ=~åÇ=åÉï=ãÉíÜçÇë=ÉñéäçêÉÇK==

fí=ïáää=Çê~ï=ìéçå=éêÉîáçìë=Å~ääë=Äó=^`b=Ñçê=ÑìêíÜÉêÉê=Éñéäçê~íáçå=çÑ=ÄçíÜ=ãçêÉ=

íê~Çáíáçå~ä=~åÇ=åÉï=Ñçêãë=çÑ=áåÑê~ëíêìÅíìêÉ=ëéÉåÇáåÖ=ëíáãìäáK==

• ^îçáÇáåÖ=íÜÉ=áåÑê~ëíêìÅíìêÉ=ÅêìåÅÜK=^`b=áÇÉåíáÑáÉë=íÜÉ=éêçÄäÉãë=~åÇ=

ëìÖÖÉëíë=éçäáÅó=ëçäìíáçåëX=

• fåÑê~ëíêìÅíìêÉ=Ä~åâK=^`b=ëÉíë=çìí=íÜÉ=Å~ëÉ=Ñçê=~å=áåÑê~ëíêìÅíìêÉ=Ä~åâX=

• fåÑê~ëíêìÅíìêÉ=ÖáäíëK=^`bDë=éêçéçë~ä=íç=ÅêÉ~íÉ=~å=áåÑê~ëíêìÅíìêÉ=Öáäí=íç=ÇêáîÉ=

áåîÉëíãÉåí=áå=íê~åëéçêíI=ÉåÉêÖó=~åÇ=ìíáäáíáÉëX=~åÇ=

• fåÑê~ëíêìÅíìêÉ=~ëëÉëëãÉåíK=^`bÛë=éêçéçë~ä=Ñçê=~å=~ìÇáí=çÑ=íÜÉ=rhÛë=ÉñáëíáåÖ=

áåÑê~ëíêìÅíìêÉK=

qÜÉ=Å~ëÉ=Ñçê=ÑìåÇáåÖ=

píê~íÉÖáÅ=áåîÉëíãÉåí=áå=íÜÉ=rhÛë=áåÑê~ëíêìÅíìêÉ=åÉíïçêâ=ïáää=äÉ~Ç=íç=áåÅêÉ~ëÉÇ=

ÉÅçåçãáÅ=~Åíáîáíó=~ë=ïÉää=~ë=éêçîáÇáåÖ=íÜÉ=áåÑê~ëíêìÅíìêÉ=íÜ~í=íÜÉ=rh=åÉÉÇë=íç=ÖÉí=

Ñêçã=^=íç=_I=äáîÉ=áå=~=ëìëí~áå~ÄäÉ=ï~ó=~åÇ=ê~áëÉ=êÉîÉåìÉ=Ñçê=ÖçîÉêåãÉåíK===

eáÖÜ=èì~äáíó=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=ÉåÜ~åÅÉ=~=ÅçìåíêóÛë=å~íáçå~ä=çìíéìíK=fí=Ü~ë=ÄÉÉå=

~êÖìÉÇ=íÜ~í=~=ä~êÖÉ=é~êí=çÑ=éêáî~íÉ=ëÉÅíçê=éêçÇìÅíáîáíó=ÖêçïíÜ=áë=ÅçååÉÅíÉÇ=íç=íÜÉ=

ëáòÉ=çÑ=~=ÅçìåíêóÛë=áåÑê~ëíêìÅíìêÉ=Ä~ëÉ=~åÇ=~ååì~ä=áåîÉëíãÉåí=áå=áíNK==

fåÑê~ëíêìÅíìêÉ=ëéÉåÇáåÖ=ÖÉåÉê~íÉë=~=ä~êÖÉ=ãìäíáéäáÉê=ÉÑÑÉÅí=~Åêçëë=íÜÉ=Ñìää=ÉÅçåçãó=

Äó=ÅêÉ~íáåÖ=~ÇÇáíáçå~ä=ÇÉã~åÇ=Ñçê=ã~íÉêá~äë=~åÇ=ëÉêîáÅÉëK=fåÇÉÉÇI=¡N=ëéÉåí=çå=

ÅçåëíêìÅíáçå=çìíéìí=éêçÇìÅÉë=~äãçëí=¡P=áå=íçí~ä=ÉÅçåçãáÅ=~ÅíáîáíóI=ãÉ~åáåÖ=íÜ~í=

ÅçåëíêìÅíáçå=Å~å=ÄÉ=çåÉ=çÑ=íÜÉ=ãçëí=ÉÑÑÉÅíáîÉ=ëÉÅíçêë=íç=ëíáãìä~íÉ=ÇÉã~åÇK=qÜáë=

Å~å=ÄÉ=Åçãé~êÉÇ=ïáíÜ=çíÜÉê=ëÉÅíçêëW=

=

=================================================
N
=oçÇÖêáÖìÉòI=cI=OMMSI=e~îÉ=Åçää~éëÉë=áå=áåÑê~ëíêìÅíìêÉ=ëéÉåÇáåÖ=äÉÇ=íç=Åêçëë=Åçìåíêó=ÇáîÉêÖÉåÅÉ=áå=éÉê=Å~éáí~=dam\=tÉëäÉó~å=

råáîÉêëáíó=

m~ÖÉ=P=çÑ=NV=

http://www.acenet.co.uk/Documents/Files/Briefing%20Notes/Economic%20and%20policy%20briefing%20notes/Avoiding%20an%20infrastructure%20crunch%20FINAL.pdf
http://www.acenet.co.uk/Documents/Files/Briefing%20Notes/Economic%20and%20policy%20briefing%20notes/Infrastructure%20Bank.pdf
http://www.acenet.co.uk/Documents/Files/Briefing%20Notes/Economic%20and%20policy%20briefing%20notes/Quantitatively%20Easing%20UK%20Infrastructure.pdf
http://www.acenet.co.uk/Documents/Files/Briefing%20Notes/Economic%20and%20policy%20briefing%20notes/A%20UK%20Infrastructure%20National%20Account%20Final.pdf


=

pÉÅíçê= = = = = pÜçêí=íÉêã=ãìäíáéäáÉêG==

`çåëíêìÅíáçå= = = = ¡N=ëéÉåí=Z=OKMV=

^ÖêáÅìäíìêÉ= = = = ¡N=ëéÉåí=Z=NKVO=E~ééêçñF=

_~åâáåÖ=C=Ñáå~åÅÉ= = = ¡N=ëéÉåí=Z=NKTO=E~ééêçñF=

mìÄäáÅ=~Çãáåáëíê~íáçå= = = ¡N=ëéÉåí=Z=NKPM=E~ééêçñF=

pçìêÅÉW=rh=`çåíê~Åíçêë=dêçìéO= = = =

GEåçí=áåÅäìÇáåÖ=áåÇìÅÉÇ=áãé~Åíë=~åÇ=äçåÖ=íÉêã=ÉÑÑÉÅíëK=fÑ=íÜÉëÉ=ïÉêÉ=áåíÉÖê~íÉÇ=áåíç=íÜÉ=Å~äÅìä~íáçåë=

íÜÉó=ïçìäÇ=éêçÇìÅÉ=~äãçëí=¡P=áå=íçí~ä=ÉÅçåçãáÅ=~ÅíáîáíóF= ====

=

qÜÉ=bÇÇáåÖíçå=oÉéçêíP=ëìÖÖÉëíë=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=qÜÉ=rh=Å~å=ëíáãìä~íÉ=áíë=ÉÅçåçãó=ÇìêáåÖ=

íÜÉ=Ççïåíìêå=~ë=ïÉää=~ë=áåÅêÉ~ëáåÖ=áíë=äçåÖ=íÉêã=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉ=íÜêçìÖÜ=

áåîÉëíáåÖ=áå=áíë=íê~åëéçêíI=ÉåÉêÖóI=ÅçããìåáÅ~íáçå=~åÇ=ëçÅá~ä=áåÑê~ëíêìÅíìêÉK=qÜÉêÉ=áë=

íÜÉå=~=ÚÇì~ä=ÇáîáÇÉåÇÛK=^=ÇÉÇáÅ~íÉÇI=ëã~êí=~åÇ=áåíÉÖê~íÉÇ=áåîÉëíãÉåí=éêçÖê~ããÉ=

Å~å=~ÅÜáÉîÉ=ëÉîÉê~ä=éìÄäáÅ=éçäáÅó=Öç~äë=ëáãìäí~åÉçìëäóK=cìêíÜÉêãçêÉI=ïáíÜ=áåíÉêÉëí=

ê~íÉë=~í=~ää=íáãÉ=äçïë=áí=áë=~å=áÇÉ~ä=íáãÉ=Ñçê=íÜÉ=éìÄäáÅ=~åÇ=éêáî~íÉ=ëÉÅíçêë=íç=áåîÉëíK==

=

=================================================
O
=ibhLrh`dI=OMMVI=`çåëíêìÅíáçå=áå=íÜÉ=rh=bÅçåçãóW=qÜÉ=_ÉåÉÑáíë=çÑ=fåîÉëíãÉåí=

P
=bÇÇáåÖíçåI=oI=OMMSI=qÜÉ=bÇÇáåÖíçå=qê~åëéçêí=píìÇóI=qÜÉ=Å~ëÉ=Ñçê=~ÅíáçåK =

m~ÖÉ=Q=çÑ=NV=



=

q~ñ=fåÅêÉãÉåí=cáå~åÅáåÖ=EqfcëF=

qfc=ëÅÜÉãÉë=~êÉ=~å=áÇÉ~=íÜ~í=áë=ÅìêêÉåíäó=ÄÉáåÖ=éêçãçíÉÇ=~ë=~=éçëëáÄäÉ=ãÉíÜçÇ=çÑ=

Ñáå~åÅáåÖ=äçÅ~ä=ìêÄ~å=éêçàÉÅíë=ïáíÜáå=íÜÉ=rhK=qÜÉ=_êáíáëÜ=mêçéÉêíó=cÉÇÉê~íáçåQ=Ü~ë=

ÉñéäçêÉÇ=í~ñ=áåÅêÉãÉåí=Ñáå~åÅáåÖ=EqfcëF=ëÅÜÉãÉë=áå=íÜÉ=rp^I=~åÇ=ëìêãáëÉÇ=Üçï=

íÜÉëÉ=ÅçìäÇ=ÄÉ=~ééäáÉÇ=ïáíÜáå=íÜÉ=rhK==

tÜ~í=~êÉ=qfcë\=

qfcë=ÉÑÑÉÅíáîÉäó=ìëÉ=~åíáÅáé~íÉÇ=í~ñ=áåÅêÉ~ëÉë=íç=ÑìåÇ=áåîÉëíãÉåí=éêçàÉÅíëK=qÜáë=

çÅÅìêë=îá~=~=ãÉÅÜ~åáëã=áå=ïÜáÅÜ=äçÅ~ä=ÖçîÉêåãÉåí=ÅêÉ~íÉ=~=ÇÉëáÖå~íÉÇ=~êÉ~=áå=

ïÜáÅÜ=éìÄäáÅLáåÑê~ëíêìÅíìêÉ=áãéêçîÉãÉåíë=~êÉ=êÉèìáêÉÇK=fÑ=ïÉ=íççâ=íÜÉ=rp^=ëóëíÉã=

~ë=~å=Éñ~ãéäÉI=çåÅÉ=~=éêçàÉÅí=áë=~ééêçîÉÇ=íÜÉ=ê~íÉ=çÑ=í~ñ=áë=ÑêçòÉå=~í=íÜ~í=éçáåí=áå=

íáãÉ=EÄ~ëÉ=ê~íÉFK=q~ñÉë=ÅçääÉÅíÉÇ=~ÑíÉê=íÜáë=éÉêáçÇ=ìé=íç=íÜÉ=Ä~ëÉ=ê~íÉ=ÅçåíáåìÉ=íç=

Öç=íç=íÜÉ=äçÅ~ä=~ìíÜçêáíóK=eçïÉîÉêI=~åó=í~ñÉë=çÅÅìêêáåÖ=~ÄçîÉ=íÜáë=äÉîÉä=EÇÉêáîÉÇ=

Ñêçã=~ëéÉÅíë=ëìÅÜ=~ë=áåÅêÉ~ëáåÖ=éêçéÉêíó=î~äìÉëF=~êÉ=é~áÇ=áåíç=~=ÑìåÇ=ïÜáÅÜ=Ü~ë=

íÜÉ=ëçäÉ=éìêéçëÉ=çÑ=é~óáåÖ=çÑÑ=ÄçåÇ=ÅçããáíãÉåíë=EïÜáÅÜ=~êÉ=áëëìÉÇ=íç=Ñáå~åÅÉ=íÜÉ=

éêçàÉÅíFI=çê=é~óáåÖ=Ñçê=íÜÉ=ÇÉîÉäçéãÉåí=~ë=áí=çÅÅìêëK==

tÜ~í=Å~å=ïÉ=äÉ~êå=Ñêçã=qfcë=áå=íÜÉ=rp^\=

dáîÉå=íÜÉ=ÉñéÉêáÉåÅÉ=áå=íÜÉ=rp^=íÜÉêÉ=~êÉ=ëçãÉ=áëëìÉë=ïÜÉêÉ=ÑìêíÜÉê=áåîÉëíáÖ~íáçå=

áåíç=íÜÉáê=ÉÑÑÉÅíáîÉåÉëë=ïçìäÇ=åÉÉÇ=íç=çÅÅìê=ÄÉÑçêÉ=íÜÉáê=áåíêçÇìÅíáçå=áå=íç=~=rh=

êÉÖìä~íçêó=ÉåîáêçåãÉåíW=

• qÜÉ=éêçîáëáçå=çÑ=éìÄäáÅ=ëÉêîáÅÉë=ïáíÜáå=ëìÅÜ=ëÅÜÉãÉëK=qfcë=êÉäó=çå=í~ñáåÖ=

íÜÉ=ÑìíìêÉ=áåÅêÉ~ëÉ=áå=éêçéÉêíó=éêáÅÉë=Ä~ëÉÇ=çå=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=áíÉãë=

ëìÅÜ=~ë=áåÑê~ëíêìÅíìêÉK=qÜÉ=áåÅêÉãÉåí~ä=áåÅêÉ~ëÉë=áå=íÜÉ=î~äìÉ=çÑ=éêçéÉêíó=

éêáÅÉë=ÇìêáåÖ=íÜáë=éÉêáçÇ=ïáää=~äëç=ê~áëÉ=íÜÉ=ÉñéÉÅí~íáçå=çÑ=êÉëáÇÉåíë=ïáíÜ=

êÉÖ~êÇë=íç=íÜÉ=éêçîáëáçå=çÑ=ëÉêîáÅÉëK=bÑÑÉÅíáîÉäó=íÜáë=ãÉ~åë=íÜ~íI=çåÅÉ=

ÅçãéäÉíÉÇI=~åçíÜÉê=ëçìêÅÉ=çÑ=ÑìåÇáåÖ=EéçíÉåíá~ääó=~åçíÜÉê=qfcF=ïáää=ÄÉ=

êÉèìáêÉÇ=íç=ãÉÉí=íÜÉëÉ=êÉåÉïÉÇ=ÉñéÉÅí~íáçåëK==

• pÉÅçåÇäóI=áí=áë=ÇÉÄ~í~ÄäÉ=íÜ~í=qfcë=ÖÉåÉê~íÉ=~ÇÇáíáçå~ä=ÄÉåÉÑáí=áå=íÜÉ=~êÉ~ë=

áå=ïÜáÅÜ=áåîÉëíãÉåí=áë=ãçëí=åÉÉÇÉÇK=aç=qfcë=ÅêÉ~íÉ=åÉï=éêçàÉÅíë=çê=~êÉ=

íÜÉó=ëáãéäó=êÉÇáëíêáÄìíáåÖ=êÉëçìêÅÉë=ïáíÜáå=íÜÉ=ìêÄ~å=ÉåîáêçåãÉåíK=

=================================================
Q=pçìêÅÉW=_mc=J=ÜííéWLLïïïKÄéÑKçêÖKìâLíçéáÅëLÇçÅìãÉåíLOPROMLí~ñJáåÅêÉãÉåíJÑáå~åÅáåÖJJJ~JåÉïJíççäJÑçêJÑìåÇáåÖJêÉÖÉåÉê~íáçå=

m~ÖÉ=R=çÑ=NV=



=

fí=áë=áãéçêí~åí=íç=éçáåí=çìí=íÜ~í=íÜÉ=áëëìÉ=êÉÖ~êÇáåÖ=íÜÉ=éêÉîáëáçå=çÑ=éìÄäáÅ=ëÉêîáÅÉë=

ïáää=~äï~óë=Éñáëí=ïáíÜáå=~åó=áåîÉëíãÉåí=éêçàÉÅí=íÜ~í=êÉëìäí=áå=ëìÄëÉèìÉåí=éçëáíáîÉ=

ÉñíÉêå~äáíáÉë=EëìÅÜ=~ë=~å=áåÅêÉ~ëÉ=áå=äçÅ~ä=ÜçìëÉ=éêáÅÉëFI=~åÇ=ëç=ïçìäÇ=ÄÉ=ÇáÑÑáÅìäí=íç=

äÉÖáëä~íÉ=~Ö~áåëíK=oÉÖ~êÇáåÖ=íÜÉ=ÉÑÑÉÅíáîÉåÉëë=çÑ=qfcëI=áí=ã~ó=ÄÉ=éçëëáÄäÉ=íç=ÇÉëáÖå=

~=Ñê~ãÉïçêâ=ïáíÜáå=íÜÉ=rh=íÜ~í=Å~å=ãáíáÖ~íÉ=ëçãÉ=çÑ=íÜÉ=áëëìÉë=íÜ~í=Ü~îÉ=çÅÅìêêÉÇ=

áå=íÜÉ=rp^K=

fåíêçÇìÅáåÖ=qfcë=áåíç=íÜÉ=rh=

fÑ=qfcë=ïÉêÉ=íç=ÄÉ=áåíêçÇìÅÉÇ=áå=íÜÉ=rh=íÜÉó=ã~ó=êÉäáÉîÉ=ëçãÉ=çÑ=íÜÉ=ÄìêÇÉå=çå=

ÅÉåíê~ä=ÖçîÉêåãÉåíI=ëçìêÅáåÖ=ÑìåÇáåÖ=Ñêçã=~=äçÅ~äáëÉÇ=ëçìêÅÉK=eçïÉîÉêI=Ñçê=qfcë=íç=

ïçêâI=~=ëìáí~ÄäÉ=êÉÖìä~íçêó=ÉåîáêçåãÉåí=ïçìäÇ=åÉÉÇ=íç=ÄÉ=ÅêÉ~íÉÇ=~åÇ=~åó=

éêçéçëÉÇ=éêçàÉÅíë=ïçìäÇ=Ü~îÉ=íç=Å~êêó=çìí=ÇÉí~áäÉÇ=ÑÉ~ëáÄáäáíó=ëíìÇáÉëK=qÜÉëÉ=

ëíìÇáÉë=ïçìäÇ=ÄÉ=âÉó=íç=íÜÉ=ëìÅÅÉëë=çÑ=ëìÅÜ=~=ëóëíÉã=ÖáîÉå=íÜ~í=íÜÉó=ïáää=

ÑìåÇ~ãÉåí~ääó=áåÑäìÉåÅÉ=íÜÉ=çîÉê~ää=êáëâ=Ñ~ÅíçêI=~åÇ=íÜìë=~äëç=íÜÉ=äÉîÉä=çÑ=áåîÉëíçê=

ÅçåÑáÇÉåÅÉK=cáå~ääóI=ëìÅÜ=~=ëÅÜÉãÉ=ÅçìäÇ=ÄÉ=ã~ÇÉ=ãçêÉ=~ííê~ÅíáîÉ=íç=áåîÉëíçêë=Äó=

çÑÑÉêáåÖ=í~ñ=ÄêÉ~âë=çå=É~êåáåÖëK==

dáîÉå=íÜÉ=ÅìêêÉåí=ÅêÉÇáí=Åçåëíê~áåíë=~åÇ=íÜÉ=êáëáåÖ=ÅçåÅÉêå=ïáíÜ=êÉÖ~êÇë=íç=

ÅçìåíêáÉëÛ=ÇÉÑáÅáíëI=íÜÉ=rh=ÖçîÉêåãÉåí=ÅçìäÇ=äÉ~êå=Ñêçã=ëÅÜÉãÉë=ëìÅÜ=~ë=qfcë=áå=
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_çåÇë=éêçîáÇÉ=çåÉ=ï~ó=çÑ=ÉåÅçìê~ÖáåÖ=áåîÉëíãÉåí=áåíç=íÜÉ=ÉåÖáåÉÉêáåÖ=ëÉÅíçê=íÜ~í=

Å~å=éêçîáÇÉ=~=ëáÖåáÑáÅ~åí=êÉíìêå=íç=íÜÉ=ÉÅçåçãóK=

=

m~ÖÉ=NM=çÑ=NV=



=

^ëëÉí=ã~å~ÖÉãÉåí=ÑìåÇë=

^ëëÉí=ã~å~ÖÉãÉåí=ÑìåÇë=~äêÉ~Çó=éêçîáÇÉ=áåîÉëíãÉåí=Ñçê=áåÑê~ëíêìÅíìêÉ=éêçàÉÅíëK=

aÉéÉåÇáåÖ=ìéçå=íÜÉáê=êáëâ=Ñ~Åíçê=~åÇ=áåîÉëíãÉåí=éÉêáçÇI=ÑìåÇë=Å~å=ê~åÖÉ=Ñêçã=~=

ãìäíáíìÇÉ=çÑ=áåîÉëíãÉåíë=ÅçîÉêáåÖ=ã~åó=ã~êâÉíë=çê=Åçåëáëí=çÑ=áåîÉëíãÉåíë=ïáíÜáå=~=

ëéÉÅáÑáÅ=ëÉÅíçê=çÑ=íÜÉ=ã~êâÉíK=fåÑê~ëíêìÅíìêÉ=áë=ÖÉåÉê~ääó=ëÉÉå=~ë=~=äçåÖ=íÉêã=Ñçêã=çÑ=

áåîÉëíãÉåí=~åÇI=~äíÜçìÖÜ=áåÇáîáÇì~ä=éêçàÉÅíë=Å~å=Å~êêó=ëáÖåáÑáÅ~åí=êáëâI=Ü~îáåÖ=~=

éçêíÑçäáç=ïáíÜ=ëÉîÉê~ä=éêçàÉÅíë=~Åêçëë=ÅçìåíêáÉë=ãáíáÖ~íÉë=íÜÉ=êáëâ=~åÇ=Å~å=éêçîáÇÉ=~=

êÉä~íáîÉäó=ëí~ÄäÉ=äçåÖ=íÉêã=Ñçêã=çÑ=áåîÉëíãÉåíK=fÑ=íÜÉ=rh=ï~åíÉÇ=íç=áåÅêÉ~ëÉ=ÑìåÇáåÖ=

íç=áåÑê~ëíêìÅíìêÉ=áí=ÅçìäÇ=éêçîáÇÉ=í~ñ=ÄêÉ~âë=íç=~ëëÉí=ã~å~ÖÉãÉåí=Åçãé~åáÉë=ëç=

íÜ~í=áåîÉëíçêë=~êÉ=~ííê~ÅíÉÇ=íç=íÜÉ=éçíÉåíá~ä=êÉíìêåëK==

_~åâë=ëìÅÜ=~ë=j~Åèì~êáÉS=éêçîáÇÉ=~=ïáÇÉ=î~êáÉíó=çÑ=ëìÅÜ=ÑìåÇë=ïáíÜ=î~êóáåÖ=êáëâ=

~åÇ=êÉíìêå=éçíÉåíá~äI=ÇÉãçåëíê~íáåÖ=íÜ~í=ÖáîÉå=íÜÉ=ÅçêêÉÅí=í~ñ~íáçå=éçäáÅóI=íÜÉ=

éìÄäáÅ=ëÉÅíçê=ÅçìäÇ=éçíÉåíá~ääó=ìåäçÅâ=~åÇ=ÇáêÉÅí=ÑìíìêÉ=éêáî~íÉ=ÑìåÇáåÖK==

=================================================

S=pçìêÅÉW=j~Åèì~êáÉ=_~åâ=J=ÜííéWLL~ÇîáëÉêëKã~Åèì~êáÉKÅçãK~ìL~ìLÅçêéçê~íáçåëLëÑéÅLáåÑê~ëíêìÅíìêÉ|ÑìåÇëLçîÉêîáÉïKÜíã

=

m~ÖÉ=NN=çÑ=NV=

http://advisers.macquarie.com.au/au/corporations/sfpc/infrastructure_funds/overview.htm


=

_ìëáåÉëë=ê~íÉ=ëìééäÉãÉåí=Ó=cìåÇáåÖ=áåÑê~ëíêìÅíìêÉK=

qÜÉ=íÜÉçêó=ÄÉÜáåÇ=~=ÄìëáåÉëë=ê~íÉ=ëìééäÉãÉåí=áë=íÜ~íI=Ñçê=~=ÖáîÉå=~êÉ~=~êçìåÇ=~å=

áåÑê~ëíêìÅíìêÉ=éêçàÉÅíI=äçÅ~ä=ÄìëáåÉëëÉë=~åÇ=êÉëáÇÉåíë=ÄÉåÉÑáí=Ñêçã=ä~åÇ=î~äìÉ=Ö~áåë=

ÇìÉ=íç=íÜÉ=ÅêÉ~íáçå=çÑ=áãéäÉãÉåí~íáçå=çÑ=ëìÅÜ=éêçàÉÅíëK=q~ñáåÖ=ëìÅÜ=Ö~áåë=áë=åçí=

åÉÅÉëë~êáäó=~=åÉï=áÇÉ~=~åÇ=Ü~ë=êççíë=áå=íÜÉ=Ñçêã=çÑ=~=ä~åÇ=î~äìÉ=í~ñ=EisqFK==

tÜ~í=áë=ä~åÇ=î~äìÉ=í~ñ\==

^ë=~=ãÉ~åë=çÑ=Ä~ÅâÖêçìåÇI=~=éìêÉ=isq=áë=~å=áåíÉêÉëíáåÖ=áÇÉ~=áå=íÜ~í=~å=áåÇáîáÇì~ä=

ä~åÇçïåÉê=ïçìäÇ=é~ó=åç=çíÜÉê=í~ñÉë=ÉñÅÉéí=Ñçê=íÜ~í=çÑ=isqK=qÜáë=í~ñ=ïçìäÇ=åçí=ÄÉ=

Ä~ëÉÇ=ìéçå=íÜÉ=ÄìáäÇáåÖë=çê=çìíéìí=çÑ=~=ëáíÉ=Äìí=çåäó=íÜÉ=î~äìÉ=çÑ=íÜÉ=ä~åÇK=qç=

ëçãÉ=ÉñíÉåí=íÜáë=ÅçìäÇ=ÇêáîÉ=éêçÇìÅíáîáíó=~åÇ=ìíáäáë~íáçå=çÑ=ä~åÇ=ÖáîÉå=íÜ~í=ä~åÇ=

çïåÉêë=ïçìäÇ=ÄÉ=ìåäáâÉäó=íç=ï~åí=íç=é~ó=íÜÉ=ÜáÖÜÉëí=ê~íÉë=çÑ=isq=áÑ=íÜÉ=ä~åÇ=ï~ë=

éêçÇìÅáåÖ=åç=ÇáëÅÉêå~ÄäÉ=áåÅçãÉK=

pìÖÖÉëíáçåë=~êÉ=íÜ~í=ëìÅÜ=~=ãçÇÉä=ïçìäÇ=ëíêÉ~ãäáåÉ=íÜÉ=éêçÅÉëëÉë=çÑ=Å~äÅìä~íáåÖ=

í~ñ=~åÇ=ÅêÉ~íÉ=ÉÑÑáÅáÉåÅóK=eçïÉîÉêI=~ë=ïáíÜ=~åó=~ëëÉí=íÜÉ=Å~äÅìä~íáçå=çÑ=ä~åÇ=î~äìÉ=

áë=åçí=~=ëáãéäÉ=~ë=áí=ã~ó=ëÉÉãK=cçê=Éñ~ãéäÉI=áë=~=éáÉÅÉ=çÑ=ä~åÇ=áå=içåÇçå=ïçêíÜ=~ë=

ãìÅÜ=~ë=~=ëíêáé=çÑ=ä~åÇ=çå=íÜÉ=Åç~ëíI=ÖáîÉå=íÜ~í=çåÉ=éáÉÅÉ=çÑ=ä~åÇ=ÅìêêÉåíäó=Ü~ë=

ëáÖåáÑáÅ~åí=ÉÅçåçãáÅ=éçíÉåíá~ä=Äìí=íÜÉ=çíÜÉê=Ü~ë=Ñ~Äìäçìë=îáÉïëI=å~íìê~ä=ÄÉ~ìíóI=

~åÇ=áë=~äëç=äáãáíÉÇ=ÖáîÉå=íÜÉ=~î~áä~ÄäÉ=~êÉ~ë=Ñçê=êÉëáÇÉåíá~ä=ÇÉîÉäçéãÉåí=~äçåÖ=íÜÉ=

rh=Åç~ëíäáåÉ\=

qÜáë=ïçìäÇ=ÄÉ=~=ê~íÜÉê=ê~ÇáÅ~ä=êÉÑçêã=íç=íÜÉ=rh=í~ñ=ëóëíÉã=~åÇ=íÜÉêÉ=~êÉ=

ëáÖåáÑáÅ~åí=ÇçìÄíë=~ë=íç=ïÜÉíÜÉê=ëìÅÜ=~=í~ñ=ïçìäÇ=éêçîáÇÉ=ëìÑÑáÅáÉåí=êÉîÉåìÉ=íç=

ÑìåÇ=ÅìêêÉåí=ÖçîÉêåãÉåí=ÉñéÉåÇáíìêÉK==

`çìäÇ=íÜÉ=áÇÉ~ë=ÄÉÜáåÇ=ëìÅÜ=~=í~ñ=ÄÉ=ìíáäáëÉÇ=çå=~=äçÅ~äáëÉÇ=ëÅ~äÉ=íç=ÑìåÇ=

áåÑê~ëíêìÅíìêÉ=éêçàÉÅíë\=

få=Ñ~ÅíI=íç=ëçãÉ=ÉñíÉåí=íÜáë=áë=ÅìêêÉåíäó=Ü~ééÉåáåÖ=áå=`êçëëê~áäI=ïÜÉêÉ=íÜÉ=ÑìåÇáåÖ=

~êê~åÖÉãÉåíë=~êÉ=~ë=ÑçääçïëWT

• dçîÉêåãÉåí=ïáää=ÅçåíêáÄìíÉ=Äó=ãÉ~åë=çÑ=~=Öê~åí=Ñêçã=íÜÉ=aÉé~êíãÉåí=Ñçê=

qê~åëéçêí=çÑ=çîÉê=¡R=Äáääáçå=ÇìêáåÖ=`êçëëê~áäDë=ÅçåëíêìÅíáçåK==

=================================================
T=pçìêÅÉ=çÑ=ÑìåÇáåÖ=áåÑçêã~íáçåW=ÜííéWLLïïïKÅêçëëê~áäKÅçKìâ

m~ÖÉ=NO=çÑ=NV=

http://www.crossrail.co.uk/


=

• `êçëëê~áä=Ñ~êÉé~óÉêë=ïáää=ÅçåíêáÄìíÉ=íçï~êÇë=íÜÉ=ÇÉÄí=ê~áëÉÇ=ÇìêáåÖ=

ÅçåëíêìÅíáçå=Äó=qê~åëéçêí=Ñçê=içåÇçåI=~åÇ=kÉíïçêâ=o~áä=íÜêçìÖÜ=éêçàÉÅíÉÇ=

çéÉê~íáåÖ=ëìêéäìëÉë=Ñêçã=íÜÉ=ìëÉ=çÑ=`êçëëê~áäDë=ëÉêîáÅÉëK==

• içåÇçå=ÄìëáåÉëëÉë=ïáää=ÅçåíêáÄìíÉ=íÜêçìÖÜ=~=î~êáÉíó=çÑ=ãÉÅÜ~åáëãëI=

áåÅäìÇáåÖ=íÜÉ=pìééäÉãÉåí~êó=_ìëáåÉëë=o~íÉK==

qÜÉêÉ=~êÉ=~äëç=ÅçåëáÇÉê~ÄäÉ=Ñáå~åÅá~ä=ÅçåíêáÄìíáçåë=Ñêçã=ëçãÉ=âÉó=ÄÉåÉÑáÅá~êáÉë=çÑ=

`êçëëê~áäW=

• qÜÉ=`áíó=çÑ=içåÇçå=`çêéçê~íáçå=Ü~ë=~ÖêÉÉÇ=íç=ã~âÉ=~=ÇáêÉÅí=ÅçåíêáÄìíáçå=

çÑ=¡OMMã=~åÇ=áå=~ÇÇáíáçå=ïáää=ëÉÉâ=ÅçåíêáÄìíáçåë=Ñêçã=ÄìëáåÉëëÉë=çÑ=¡NRMãI=

~åÇ=Ü~ë=Öì~ê~åíÉÉÇ=¡RMã=çÑ=íÜÉëÉ=ÅçåíêáÄìíáçåëK==

• _^^=Ü~ë=~ÖêÉÉÇ=íç=~=¡OPM=ãáääáçå=ÑìåÇáåÖ=é~Åâ~ÖÉK==

• `~å~êó=tÜ~êÑ=dêçìé=Ü~ë=~ÖêÉÉÇ=íç=ÅçåíêáÄìíÉ=¡NRMã=íçï~êÇë=íÜÉ=Åçëíë=çÑ=

íÜÉ=åÉï=`~å~êó=tÜ~êÑ=`êçëëê~áä=ëí~íáçå=~í=`~å~êó=tÜ~êÑK=`~å~êó=tÜ~êÑ=

dêçìé=ïáää=~äëç=ÇÉëáÖå=~åÇ=ÄìáäÇ=íÜÉ=åÉï=ëí~íáçåK==

• _ÉêâÉäÉó=eçãÉë=Ü~ë=~ÖêÉÉÇ=íç=ÅçåëíêìÅí=~=ëí~íáçå=Äçñ=Ñçê=~=ëí~íáçå=~í=

tççäïáÅÜK==

^ë=Å~å=ÄÉ=ëÉÉå=Ñêçã=íÜÉ=Ñáå~åÅá~ä=ÇÉí~áäë=~ÄçîÉI=äçÅ~ä=ÄìëáåÉëë=~åÇ=âÉó=

ÄÉåÉÑáÅá~êáÉë=~êÉ=íç=ÅçåíêáÄìíÉ=ëáÖåáÑáÅ~åí=ëìãë=íçï~êÇë=íÜÉ=Åçëí=çÑ=`êçëëê~áä=ÖáîÉå=

íÜÉ=ÑìíìêÉ=ÄÉåÉÑáíë=íÜÉ=ê~áäï~ó=ïáää=éêçîáÇÉK==

içÅ~ä=áãé~Åíë=~åÇ=ÉÑÑÉÅíë=

qÜÉêÉ=Ü~ë=ÄÉÉå=ëçãÉ=ÅçåÅÉêå=íÜ~í=ÄìëáåÉëëÉë=ïÜç=áåÅìê=íÜÉ=ÅÜ~êÖÉ=Çç=åçí=

åÉÅÉëë~êáäó=ÄÉäáÉîÉ=íÜ~í=íÜÉáê=Åçãé~åó=ìåÇÉêÖçÉë=äáãáíÉÇ=ÑçêÉëÉÉ~ÄäÉ=ÄÉåÉÑáíK=

_ìëáåÉëëÉë=~êÉ=ëÉåëáíáîÉ=íç=éêáÅÉ=~åÇ=í~ñ=áåÅêÉ~ëÉëX=áÑ=íÜÉó=ÇÉÉã=~å=áåÅêÉ~ëÉ=íç=ÄÉ=

ìåêÉ~ëçå~ÄäÉ=íÜÉêÉ=áë=~=ÅÜ~åÅÉ=íÜÉó=ïáää=êÉäçÅ~íÉ=Ñêçã=íÜÉ=~êÉ~I=êÉëìäíáåÖ=áå=íÜÉ=

çééçëáíÉ=ÉÑÑÉÅí=çÑ=íÜ~í=áåíÉåÇÉÇ=ïÜÉå=áåîÉëíáåÖ=áå=áåÑê~ëíêìÅíìêÉK=

lïåÉêë=çÑ=ÄìëáåÉëëÉë=~êÉ=~äëç=âÉÉå=íç=éçáåí=çìí=íÜ~í=êÉëáÇÉåíë=~äëç=ÄÉåÉÑáí=

ëáÖåáÑáÅ~åíäó=Ñêçã=áåÑê~ëíêìÅíìêÉ=áãéêçîÉãÉåíë=~åÇ=ëç=ëÜçìäÇ=~äëç=ÄÉ=áåÅäìÇÉÇ=áå=

~åó=äçÅ~ä=äÉîóK=qÜÉêÉ=áë=~=î~äáÇ=ÇáëÅìëëáçå=íç=Ü~îÉ=~êçìåÇ=ëìÅÜ=~=éêçéçëáíáçåK==

qÜÉ=ëìééäÉãÉåí~êó=ê~íÉ=áë=ëÜáÑíáåÖ=íÜÉ=íáãÉ=éÉêáçÇ=áå=ïÜáÅÜ=í~ñ=áë=ÅçääÉÅíÉÇK=fí=

ïçìäÇ=éêçîáÇÉ=äçÅ~ä=éÉçéäÉ=ïáíÜ=~=ëÉåëÉ=íÜ~í=íÜÉáê=ãçåÉó=áë=ÄÉáåÖ=ìíáäáëÉÇ=áå=~=ï~ó=

íÜ~í=áë=í~åÖáÄäÉ=ïáíÜ=íÜÉ=éçëëáÄáäáíó=çÑ=äçÅ~ä=~ìíÜçêáíáÉë=Ö~áåáåÖ=ãçêÉ=Ñáå~åÅá~ä=ÅçåíêçäK=

m~ÖÉ=NP=çÑ=NV=



=

^=ëìééäÉãÉåí~êó=ê~íÉ=ïáää=åçí=~äï~óë=ÄÉ=~ééêçéêá~íÉ=ãÉíÜçÇ=çÑ=ÑìåÇáåÖK=fí=Å~å=

ïçêâ=Ñçê=ìêÄ~å=ÖÉåÉê~íáçå=Äìí=áí=áë=ìåäáâÉäó=íç=ÄÉ=~ë=ìëÉÑìä=áÑ=óçì=ïÉêÉ=ÄìáäÇáåÖ=~=

éçïÉêäáåÉ=íÜêçìÖÜ=äÉëë=ÇÉîÉäçéÉÇ=~êÉ~ë=ÖáîÉå=íÜÉêÉ=~êÉ=ÑÉïÉê=áåÇáîáÇì~äë=íç=

ÅçåíêáÄìíÉK==

qÜÉêÉ=ã~ó=~äëç=ÄÉ=áëëìÉë=~ë=íç=ïÜç=ÇÉêáîÉë=íÜÉ=ÄÉåÉÑáí=~åÇ=íç=ïÜ~í=ÉñíÉåí=íÜÉó=

é~óK=cçê=Éñ~ãéäÉI=áÑ=íÜÉ=jS=íçää=êç~Ç=ï~ë=Äìáäí=ìëáåÖ=íÜÉ=~ÄçîÉ=ãÉíÜçÇçäçÖó=

êÉëáÇÉåíë=~åÇ=ÄìëáåÉëëÉë=åÉ~êÄó=ÅçìäÇ=~êÖìÉ=íÜ~íI=~äíÜçìÖÜ=íÜÉó=ÖÉí=ëçãÉ=ÄÉåÉÑáí=

Ñêçã=íÜÉ=êç~ÇI=ëç=íçç=Çç=ÇêáîÉêë=ïÜç=ìëÉ=áí=çå=íÜÉáê=ï~ó=ìé=íç=pÅçíä~åÇ=Ñêçã=íÜÉ=

ëçìíÜ=J=óÉí=íÜÉó=Çç=åçí=áåÅìê=íÜÉ=Åçëí=çÑ=ÅçåëíêìÅíáçåK===

qÜÉ=~ÄçîÉ=ê~íáçå~äÉ=íç=ëçãÉ=ÉñíÉåí=~ÇîçÅ~íÉë=íÜÉ=ìëÉ=çÑ=íçää=ÅÜ~êÖÉë=~ë=~=ëçìêÅÉ=

çÑ=áåÑê~ëíêìÅíìêÉ=ÑìåÇáåÖ=Ñçê=éêçàÉÅíëI=ëìÅÜ=~ë=íÜÉ=jS=íçää=êç~ÇK=qçääë=ÅÜ~êÖÉ=ÇáêÉÅíäó=

Ñçê=íÜÉ=ìëÉ=çÑ=íÜÉ=êç~Ç=~åÇ=áíë=éÉêÅÉáîÉÇ=ÄÉåÉÑáíëK=cçê=~=íçää=ëÅÜÉãÉ=íÜÉ=êÉîÉåìÉ=

Ñêçã=íçääë=ãìëí=Éèì~íÉ=íç=íÜÉ=Å~éáí~ä=çìíä~óI=áåíÉêÉëí=ÅÜ~êÖÉëI=~åÇ=éêçîáÇÉ=~=

êÉ~ëçå~ÄäÉ=ê~íÉ=çÑ=êÉíìêå=çîÉê=íÜÉ=äáÑÉ=çÑ=íÜÉ=éêçàÉÅíK=qÜáë=êÉèìáêÉë=ÄçíÜ=íÜÉ=éêáÅÉ=

~åÇ=èì~åíáíó=~ëéÉÅíë=çÑ=íÜÉ=ÅÜ~êÖÉë=íç=ÄÉ=ëìÑÑáÅáÉåí=íç=Öì~ê~åíÉÉ=íÜÉ=îá~Ääó=çÑ=íÜÉ=

ëÅÜÉãÉK==

^å=áåíÉêÉëíáåÖ=ÅçãÄáå~íáçå=çÑ=íÜÉ=íïç=ã~ó=ÄÉ=éçëëáÄäÉ=ïáíÜ=äçÅ~ä=ÄìëáåÉëëÉë=

é~óáåÖ=~=ëìééäÉãÉåíÉÇ=ÄìëáåÉëë=ê~íÉ=~åÇ=éçëëáÄäó=ÄÉáåÖ=ÉñÉãéí=çê=é~óáåÖ=~=

êÉÇìÅÉÇ=íçääI=ïÜáäëí=êÉëáÇÉåíá~ä=ìëÉêë=é~ó=íÜÉ=íçää=çå=~=ìëÉ=Äó=ìëÉ=Ä~ëáë=ÖáîÉå=íÜ~í=

~å=áåÇáîáÇì~ä=êÉëáÇÉåíÛë=áãé~Åí=çå=ëìÅÜ=áåÑê~ëíêìÅíìêÉ=áë=äáâÉäó=íç=ÄÉ=äÉëë=íÜ~å=íÜ~í=çÑ=

íÜÉ=çîÉê~ää=ÄìëáåÉëëÉë=áãé~ÅíK==

m~ÖÉ=NQ=çÑ=NV=



=

mìÄäáÅ=mêáî~íÉ=m~êíåÉêëÜáéë=EmmmF=

mmm=ëÅÜÉãÉë=Ü~îÉ=ÇÉäáîÉêÉÇ=~=ïáÇÉ=î~êáÉíó=çÑ=áåîÉëíãÉåí=áåíç=áåÑê~ëíêìÅíìêÉI=~ë=

ÇÉãçåëíê~íÉÇ=Äó=j~Åèì~áêÉ=Ä~åâë=áåÑê~ëíêìÅíìêÉ=ÇÉîÉäçéãÉåí=äáíÉê~íìêÉUK=qÜÉ=âÉó=

íç=mmm=ëÅÜÉãÉë=áë=íÜÉ=ï~ó=áå=ïÜáÅÜ=íÜÉ=éìÄäáÅ=~åÇ=éêáî~íÉ=ëÉÅíçêë=ÅçJçéÉê~íÉ=~åÇ=

íÜÉ=ëìÄëÉèìÉåí=ÇáëíêáÄìíáçå=çÑ=êáëâë=~åÇ=êÉëéçåëáÄáäáíáÉëK===

^í=~=íáãÉ=ïÜÉå=éêáî~íÉ=Åçãé~åáÉë=~åÇ=áåîÉëíçêë=~êÉ=êáëâ=~îÉêëÉ=~åÇ=ÅçåÑáÇÉåÅÉ=áë=

äçï=áí=ã~ó=ÄÉ=åÉÅÉëë~êóI=~ë=Ü~ë=ÄÉÉå=ÇÉãçåëíê~íÉÇ=Äó=íÜÉ=áëëìÉë=ïáíÜáå=íÜÉ=

qê~åëéçêí=Ñçê=içåÇçå=mmm=éêçÖê~ãI=Ñçê=íÜÉ=ÖçîÉêåãÉåí=íç=éêçîáÇÉ=ëìééçêí=íç=

éêçàÉÅíë=íÜ~í=ãáíáÖ~íÉë=êáëâK==
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ëìééçêíáåÖ=áåÑê~ëíêìÅíìêÉI=Ñ~Åáäáí~íáåÖ=áåîÉëíãÉåí=~åÇ=éêçîáÇáåÖ=ëçÅá~ä=~åÇ=ãçê~ä=
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