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It is challenging to model the risk characteristics attaching to infrastructure 
investment because, as a highly illiquid asset class, it lacks frequent transaction-
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management planning for asset owners, especially pension funds.
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Following discussions with many financial institutions, the Tokyo Stock Exchange 
(TSE) plans to launch a new market for listed infrastructure funds by the end of FY14. 
This article introduces issues that have been taken into consideration by the exchange 
and an overview of provisional listing rules.
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