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Abstracf7KH OLGGOH (DVW *XOI UHJLRQ KDV
ZLWQHVVHG UDSLG

JURZWKDQGGHYHORSPHQWLQPDQ\DUHDVRYHUWKHO
DVWWZRGHFDGHV
7KHGHYHORSPHQWRIWKHUHDOHVWDWHVHFWRUFRQ
VWUXFWLRQLQGXVWU\DQG
LQIUDVWUXFWXUHSURMHFWVDUHDPDMRUVKDUHRI
WKHGHYHORSPHQWWKDWKDV SDUWLFLSDWHG LQ
WKH FLYLOL]DWLRQ RI WKH FRXQWULHV RI WKH *XOI
&RQVWUXFWLRQ LQGXVWU\ SURMHFWV ZHUH
SODQQHG DQG PDQDJHG E\
GLIIHUHQWW\SHVRIH[SHUWVZKRFDPHIURPDOORYHUW
KHZRUOGKDYLQJ GLIIHUHQW W\SHV RI H[SHULHQFHV
LQ FRQVWUXFWLRQ PDQDJHPHQW DQG
LQGXVWU\6RPHRIWKHVHSURMHFWVZHUHFRPSOHWHG
RQWLPHZKLOHPDQ\ ZHUH QRW GXH WR PDQ\
DFFXPXODWLQJ IDFWRUV 0DQ\ DFFXPXODWHG
IDFWRUV DUH FRQVLGHUHG DV WKH SULQFLSOH
UHDVRQ IRU WKH SUREOHP H[SHULHQFHG DW WKH
SURMHFW FRQVWUXFWLRQ VWDJH ZKLFK UHIOHFWHG
QHJIDWLYHO\RQWKHSURMHFWVXFFHVV6SHFLILFFDXV
HVRIGHOD\KDYHEHHQ
LGHQWLILHGE\FRQVWUXFWLRQPDQDJHUVWRDYRLGD
Q\XQH[SHFWHGGHOD\V
WKURXJKSURSHUDQDO\VLVDQGFRQVLGHUDWLRQVW
RVRPHLPSOLFDWLRQVVXFK
DVULVNDVVHVVPHQWDQGDQDO\VLVIRUPDQ\SRWHQW
LDOSUREOHPVWRHQVXUH WKDW SURMHFWYV ZLOO EH
GHOLYHUHG RQ WLPH &RQVWUXFWLRQ PDQDJHPHQW
LPSOLFDWLRQVZHUHDGRSWHGDQGFRQVLGHUHGE\SU
RMHFWPDQDJHUVZKR
KDYH H[SHULHQFH DQG NQRZOHGJH LQ DSSO\LQJ WKH
WHFKQLTXHV RI WKH V\VWHP RI HQJLQHHULQJ
FRQVWUXFWLRQ PDQDJHPHQW 7KH DLP RI WKLV
UHVHDUFK LV WR GHWHUPLQH WKH EHQHILWYV RI WKH
LPSOLFDWLRQV RI FRQVWUXFWLRQ PDQDJHPHQW E\
WKH FRQVWUXFWLRQ WHDP DQG OHYHO RI
FRQVLGHUDWLRQV RI WKH WHFKQLTXHV DQG
SURFHVVHV GXULQJ WKH SURMHFW GHYHORSPHQW
DQG FRQVWUXFWLRQ SKDVHV WR DYRLG DQ\ GHOD\ LQ
WKH SURMHFWYV ,W DOVR DLPV WR GHWHUPLQH WKH
IDFWRUV WKDW SDUWLFLSDWH WR SURMHFW
FRPSOHWLRQ GHOD\V LQ FDVH SURMHFW PDQDJHUV
DUH QRW ZHOO FRPPLWWHG WR WKHLU UROHV DQG

UHVSRQVLELOLWLHV 7KH UHVXOWV RI WKH
DQDO\WVLVZLOOGHWHUPLQHWKHQHFHVVLW\RIWKHDS
SOLFDWLRQVUHTXLUHGE\

WKHSURMHFWWHDPWRDYRLGWKHFDXVHVRIGHOD\V
WKDWKHOSWKHPGHOLYHU SURMHFWV RQ WLPH HJ
YHULINLQJ WHQGHU GRFXPHQWYV TXDQWLWLHV DQG
SUHSDULQJWKHFRQVWUXFWLRQPHWKRGRIWKHSURM
HFW

Keywords*?& RQVWUXFWLRQ PDQDJHPHQW FRQWURO

SURFHVV FRVW

FRQWUROSODQQLQJDQGVFKHGXOLQJUROHVDQGUHVS
RQVLELOLWLHV

,%8$&.#5281"

&216758&7,21 PDQDJHPHQW LV FRQVLGHUHG DV

WKH

RYHUDOO  SODQQLQJ FRRUGLQDWLRQ DQG
FRQWURO RI D SURMHFW IURP EHJLQQLQJ WR
FRPSOHWLRQ ,W DLPV WR PHHW FOLHQW
UHTXLUHPHQWV LQ RUGHU WR SURGXFH D
IXQFWLRQDO DQG YLDEOH
SURMHFW,WLQFOXGHVGLIITHUHQWW\SHVRISURMHF
WVOLNHUHVLGHQWLDO
FRPPHUFLDOFLYLOHQYLURQPHQWDODQGLQGXVW
ULDOW\SHV,WLVWKH  PDQDJHPHQW RI  DOO
DVSHFWV RI SODQQLQJ DQG FRQVWUXFWLRQ IRU
DQ\ JLYHQ SURMHFW WKDW UHTXLUHV VWURQJ
FRPPXQLFDWLRQ NQRZOHGJH RI WKH EXLOGLQJ
SURFHVV SUREOHP VROYLQJ DQG WHFKQLFDO
VSHFLILFDWLRQ ,W LV D FRPSOH[ ILHOG WKDW
UHTXLUHV
VSHFLILFNQRZOHGJHLQPDQ\GLIIHUHQWDUHDVLQF
OXGLQIFRQWUDFWYV
ODZILQDQFHTXDOLW\DQGPDQ\RWKHUDUHDV

O0DPRRQORXVD$WRXWLVZLWKWKH'XEDL(OHFWULFLW\DQG:D
WHUSXWKRULW\

8QLWHG $UDE (PLUDWHV SKRQH HPDLO

PDPRRQDWRXW#GHZDJRYDH
SHIHUHQFH>@SRLQWHGRXWWKDWFRQVWUXFWL
RQFRYHUVDZLGH UDQJH RI SURGXFWV VHUYLFHV
DQG DFWLYLWLHV WKDW DUH GLUHFWO\ UHODWHG
WR VLWH DQG GHVLIQ DFWLYLWLHV DQG EXLOGLQJ
PDWHULDO SURGXFWV EXW WKH FRQVWUXFWLRQ
WHDP LIQRUHV PXFK RI WKH
DVVRFLDWHGDFWLYLWLHVDQGWKDWWKLVPLJKW
FDXVHDPDMRUGHOD\WR
SURMHFWGHOLYHU\7KHUHDVRQVDWWULEXWHGW
RWKHGHOD\RISURMHFWV LQ WKH FRQVWUXFWLRQ
LQGXVWU\ DUH UHFRJQL]HG DQG UHSRUWHG E\ PDQ\
UHVHDUFKHUV WKURXJK VHYHUDO VWXGLHV HIJ
WKH ODFN RI H[SHULHQFH RI FRQWUDFWRUJV
SURMHFW PDQDJHUVFRQVWUXFWLRQ PDQDJHUV
SURMHFW FRQVXOWDQWGHVLIQHUV DQG WKH
FOLHQW UHSUHVHQWDWLYHV RI LGHQWLI\LQJ WKH
H[DFW UHTXLUHPHQW WKDW
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FRPSOLHVZLWKWKHSURMHFWREMHFWLYH5HIHUH
QFH>@LGHQWLILHG
DQGDQDO\JHGWKHFDXVHVRIGHOD\VLQODUJHEXLO
GLQJSURMHFWVLQ
6DXGLSUDELDDQGLGHQWLILHGPDWHULDOUHODW
HGGHOD\VDVWKHPDLQ
FDXVHRISURMHFWGHOD\,QFRQVWUXFWLRQPDQDJH
PHQWFRQWUDFW  FOLHQWV  DSSRLQW D
PDQJHUZLWK KLVRZQ VWDII WRRUJDQL]H WKH
VXSHUYLVLRQRIFRQVWUXFWLRQFRQWUDFWVZKLF
KDUHSODFHGE\WKH
FOLHQW3URMHFWGHVLIQPLIKWEHSUHSDUHGE\WK
HFOLHQWWHDPRU FDQ EH SODFHG DV D VHSDUDWH
GHVLIQ SDFNDJH +RZHYHU >@ FRQILUPHG WKDW

WKH GLVDGYDQWDJH LQFOXGHV WKH
VHSDUDWLRQ RI
FOLHQWGHVLJQUHTXLUHPHQW VIURPFRQVWUXFW
LRQVXSHUYLVLRQDQG
WKHH[WUDFRVWRIWKHPDQDJHUDQGKLVVWDIISHV
RXUFHSODQQLQJ

VLWHHVWDEOLVKPHQWFRVWFRQWUROPDQDILQIJW
KHGHVLIQSURFHVV PRQLWRULQJ WKH ZRUN IORZ
SURJUHVV DUH VRPH VNLOOV WKDW WKH
FRQVWUXFWLRQPDQDJHUVKRXOGKDYHRQFHKHLV
DVVLIQHGIRUVXFK SURMHFW ,W ZDV SRLQWHG
RXW E\ >@ RXW WKDW WKH WUDGLWLRQDO
FKDOOHQJH RI FRQWUDFWLQJ LV QRW D VPDOO RQH
ZKHUH WKH
H[SHULHQFHRIWKHFRQWUDFWRUY{VVWDIILVUHTXL
UHGDQGWKDWWKH\
VKRXOGEHSUHTXDOLILHGWRZLQWKHMRE7KHH[SH
ULHQFHRIWKH
SURMHFWPDQDJHULQLQWHUQDODQGH[WHUQDOFR
PPXQLFDWLRQVZLWK
SURMHFWVWDNHKROGHUVLVDPXVWLIJQRULQJDFR
PPXQLFDWLRQSODQ FDQ FDXVH PDMRU GHOD\ LQ
SURMHFWV GHOLYHU\ SHIHUHQFH >@ VWDWHG
WKDW WKH FORVH SHUVRQDO FRQWDFWV ZKLFK
H[LVW EHWZHHQ RSHUDWLYHV DQG PDQDJHPHQW
PDNH D IRUPDO FRPPXQLFDWLRQ
V\VWHP'HOD\VFDQEHFDXVHGLIWKHFRPPXQLFDWLR
QSODQLVQRW ZHOO SUHSDUHG EHFDXVH RI WKH
ZHHN H[SHULHQFH RI SURMHFW PDQDJHUV LQ WKLV
[LHOG ZKHUH WKLV FRPSRQHQW PLJKW EH
FRQVLGHUHGWKHPRVWURXWLQHHOHPHQWV5HIHU
HQFH>@ LGHQWLILHG
WKHVRXUFHVRIGHOD\VFDXVHGE\WKH&OLHQWWK
H&RQVXOWDQWVWKH  &RQWUDFWRUV  DQG
6XE&RQWUDFWRUV DQG RWKHUV ZKLFK DUH QRW
FDXVHGE\WKHVHSDUWLHVWRWKHGHVLIQDQGFRQ
VWUXFWLRQSURFHVV
DQGPHDQVWKHFRPPXQLFDWLRQSURFHVVLVYHU\S
RRUEHWZHHQ
DOOSURMHFWSDUWLFLSDQWYV7KHFRPPXQLFDWLR
QSODQLVSUHSDUHG
EDVHGRQWKHLQIRUPDWLRQUHTXLUHPHQWVRIDO
OVWDNHKROGHUV7KH

SODQVKRXOGPHHWWKHVWDNHKROGHU{VQHHGV0
DQ\DSSOLFDWLRQV
DQGWHFKQLTXHVKDYHEHHQDGRSWHGE\SURMHFW
PDQDJHUVRIWKH
FRQVWUXFWLRQLQGXVWU\DQGZKLOHWKHVHSUDF
WLFHVDUHEHLQIJLQ
XVHGLQPDQ\SURMHFWVPDQ\RIHTWHUQDOVWDNHK
ROGHUVRIWKHVH SURMHFWYV DUH VWLOO KDYLQJ
SUREOHPV ZLWK SURMHFWV GHOLYHU\
UHJDUGOHVV3URMHFWVRUFRQVWUXFWLRQPDQDJ
HUVVKRXOGEHDZDUH RI WKH SULQFLSOHV RI
FRQVWUXFWLRQ PDQDJHPHQW WR DYRLG VXFK
GHOD\V DQG DFW DV DGYLVRUV ZLWK RWKHU
LQYROYHG FRQWUDFWRUV
ZKRDUHVHOHFWHGE\WKHFOLHQWLQDGGLWLRQW
RWKHDUFKLWHFWDQG
HQJLQHHU7KHPDLQUROHRIFRQVWUXFWLRQPDQDJ
HUVLVWRDGYLVH WKH WHDP RQ WKH IHDVLELOLW\
RI WKH FKRVHQ GHVLIQ SURYLGLQJ
DGYLFHDQGLQIRUPDWLRQRQWKHSULFLQJWKURXJ
KRXWWKHGHVLIJQ
SKDVHDQGLQVSHFWWKHZRUNGXULQJWKHFRQVW
UXFWLRQ2QFHWKH ZRUN FRPPHQFHPHQW VWDUWV
WLPH PXVW EH VHW DVLGH WR JHW RUJIDQLJHG
&RUUHVSRQGHQFHV TURP WKH YDULRXV GHVLIJQ
FRQVXOWDQWVZLOOEHLQFRPLQJZKLOHUHVSRQVH
VWRDOORIWKHLU
TXHVWLRQVDQGFRPPHQWVZLOOEHPDUNHGRXWIR
LQJ2UJDQL]LQJ WKH SURMHFW WHDP LV RQH RI WKH
SULQFLSOHV DQG SURFHVVHV RI FRQVWUXFWLRQ
PDQDJHPHQW $FFRUGLQJ WR >@ WKDW WKH
SURFHVV
PXVWEHVLPSOHLQGLYLGXDOSURMHFWPDQDJHUVP
XVWDGKHUHWR
VWDQGDUGRILFHVLWHILOLQJSURFHGXUHVWRHQ
VXUHWKDWHYHU\RQH LQ WKH RIILFH IROORZV
WKH VDPH PHWKRG RI GRFXPHQWDWLRQ
8QGHUVWDQGLQJWKHWHFKQLTXHVDQGSURFHGXU
HVRIFRQVWUXFWLRQ PDQDJHPHQW KHOSV
SURMHFW PDQDJHUV WR LGHQWLI\ SRWHQWLDO
LVVXHVDWDYHU\HDUO\VWDJHRIWKHSURMHFWWK
DWZLOOPLWLIDWHWKH

OHYHO RI GHOD\V DQG HOLPLQDWH WKH FDXVHV
RI GHOD\V GXULQJ
GHVLIQDQGFRQVWUXFWLRQHVSHFLDOO\LIWKHSU
RMHFWLVGHVLIQDQG EXLOG

r 5(6(55&+$,06812%-(&7,9(6

7KH DLPV DQG JRDOV RI WKH UHVHDUFK DUH WR
LQWURGXFH WKH
LPSOLFDWLRQVRISULQFLSOHVRIFRQVWUXFWLRQP
DQDJHPHQWLQWKH FRQVWUXFWLRQ LQGXVWU\

PDLQO\ FLYLO HQILQHHULQJ SURMHFWV E\
SURMHFW  PDQDJHUV,W  GHWHUPLQHV  WKH
SRWHQWLDO EHQHILWV RI WKH

SURFHVVHVDQGWHFKQLTXHVRIFRQVWUXFWLRQPD
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QDJHPHQWE\WKH
PDQDJHPHQWFRQVWUXFWLRQWHDPRQVLWHDQGW
KHVHULRXVOHYHORI
FRQVLGHUDWLRQVRIWKHLPSOLFDWLRQVGXULQJS
URMHFWGHYHORSPHQW DQG FRQVWUXFWLRQ
SKDVHV WR HQVXUH WKDW WKH SURMHFW ZLOO EH
GHOLYHUHGRQWLPH,WDLPVDOVRWRGHWHUPLQHW
KHIDFWRUVWKDW
FRQWULEXWHWRSURMHFWFRPSOHWLRQGHOD\VLIS
URMHFWVPDQDJHUV
GRQRWHQIDJHWKHLUUROHVDQGUHVSRQVLELOLW
LHVLQDSURIHVVLRQDO ZD\ 7KH ILQGLQJV ZLOO
GHWHUPLQH WKH QHHGV RI WKH DGRSWHG
DSSOLFDWLRQVE\SURMHFWVPDQDJHUVDQGFRQVW
UXFWLRQPDQDJHUV HJ PDVWHULQJ DQG PDQDJLQJ
PHWKRGV RI  WKH  ZKROH  SURMHFW
WKURXJKWKHDSSOLFDWLRQVRIFRQVWUXFWLRQP
DQDJHPHQWSURMHFW VFKHGXOLQJ DQG
UHVRXUFLQJ RSWLPLILQJ DQG XWLOLJLQJ WR
FRPSOHWHDQGGHOLYHUSURMHFWVRQWLPH,PSRUW
DQWWRSLFVZLOOEH GHPRQVWUDWHG VXFK DV
VLWH HVWDEOLVKPHQW VWDUWLQJ RI WKH
FRQVWUXFWLRQ SURFHVVHV RUIDQLILQJ WKH
SURMHFW WHDP
HVWLPDWLQJVXEFRQWUDFWLQJFKDQJHRUGHUVTX
DOLW\FRQWURODQG
TXDOLW\DVVXUDQFHSURMHFWGRFXPHQWDWLRQS
ODQFRPPXQLFDWLRQ SODQ PDWHULDO
PDQDJHPHQW KHDOWK DQG VDIHW\ HQYLURQPHQW
DQGSRVWFRQWUDFWUHYLHZ,QDGGLWLRQWKHVW
XG\ZLOOIRFXVRQ
WKHDIIHFWLPSDFWRIPLVXVLQIWKHWHFKQLTXHVR
IFRQVWUXFWLRQ
PDQDJHPHQWE\WKHSURMHFWWHDP7KHFRQVWUXF
WLRQPDQDJHU
PXVWEHDZDUHRIWKHSURMHFWDFWLYLWLHVWKD
WLQYROYHDVHULHVRI
WDVNVZKLFKQHHGDQGUHTXLUHFHUWDLQW\SHVR
IKXPDQDQGQRQ

KXPDQ UHVRXUFHV 7KH LQIRUPDWLRQ IRU WKLV
UHVHDUFK ZDV FROOHFWHG IURP GLIIHUHQW
VRXUFHV VXFK DV OLWHUDWXUH UHYLHZ
TXHVWLRQQDLUHVVXUYH\DQGLQWHUYLHZVZLWK
SURMHFWPDQDJHUV 2WKHU UHIHUHQFHV
UHODWLQJ WR PDQDJLQJ SURMHFWV
FRQVWUXFWLRQ PDQDJHPHQW LQ SUDFWLFH WKH
HITHFW RI FXOWXUDO IDFWRUV LQ FRQVWUXFWLRQ
PDQDJHPHQW  FRQVWUXFWLRQ  HQJLQHHULQJ
PDQDJHPHQW FRQVWUXFWLRQ SURFHVV DQG WKH
SULQFLSOHV RI FRQVWUXFWLRQ PDQDJHPHQW $
TXHVWLRQQDLUH LV GHYHORSHG WR
XQGHUVWDQGWKHOHYHORIDGRSWLQJSUDFWLFHV
RIWKHFRQVWUXFWLRQ
PDQDJHPHQWE\SURMHFWPDQDJHUVRQWKHVLWHED
VHGRQWKHLU
OHYHORIXQGHUVWDQGLQIRILWVEDVLFVDQGWHFK
QLTXHV&XOWXUDO

IDFWRUVUHVXOWLQPDQ\GLILFXOWLHVWRWKHKX
PDQUHVRXUFHVRI WKH SURMHFW GXULQJ GHVLIQ
DQG  FRQVWUXFWLRQ GXH WR  WKH
GLIIHUHQFHVRIWUDGLWLRQVDQGKDELWVZKLFKF
DQOHDGWRPDQ\
SUREOHPVLQFRPPXQLFDWLRQ,WZDVVXJJHVWHGE\>
@WKDWWKH
PRVWVXLWDEOHGHILQLWLRQRIFXOWXUHFRXOGEH
LQWURGXFHGDVWKH
HQWLUHKHULWDJHRIDVRFLHW\WUDQVPLWWHGE\
WKHZRUGOLWHUDWXUH
WKDWLQFOXGHVDOOWUDGLWLRQVDQGKDELWV&
XOWXUHKDVWKHSRWHQWLDO
WRLPSDFWRQFRQVWUXFWLRQDFWLYLWLHV7KHLP
SRUWDQFHRIFXOWXUH DQG QDWLRQDO
FXOWXUDO GLIHUHQFHV KDV EHFRPH PRUH
FULWLFDO HVSHFLDOO\ IRU FRQVWUXFWLRQ
FRPSDQLHV WKDW PDLQO\ ZRUN LQ PHJD SURMHFWV
DQG ZKR KDYH HPSOR\HHV IURP GLIHUHQW
QDWLRQDOLWLHV ,W LV LPSRUWDQW WKDW
FRQWUDFWRUV FRQVLGHU WKH
YDULRXVFXOWXUDOFRQFHSWVLQWKHLUGDLO\ZR
UNDFWLYLWLHVLQRUGHU WR VXFFHVVIXOO\ UXQ
WKH VFKHGXOHG WDVNV DQG WR PDLQWDLQ WKH
ZRUNIORZ  SURGXFWLYLW\ &XOWXUH DQG
FXOWXUDO GLIIHUHQFHV DUH
LPSRUWDQWLVVXHVIRUHYHU\RUJDQL]DWLRQLQHY
HU\LQGXVWU\$V
>@VWDWHGWKHVHFRQFHSWVEHFRPHPRUHFULWLF
DOLQFRQVWUXFWLRQ GXH WR WKH QDWXUH RI
FRQWUDFWLQJ LQWHUQDWLRQDOL]DWLRQ  RI
SURFXUHPHQWMRLQWYHQWXULQJIDQGSDUWQHUL
QILQWKLVLQGXVWU\

»rs &216758&7,21352-(&7081$*(0(17

&RQVWUXFWLRQPDQDJHPHQWFDQEHLQWURGXF
HGDVDSURFHVVRI GLUHFWLQJ DQG FRRUGLQDWLQJ
KXPDQ DQG QRQKXPDQ UHVRXUFHV WKURXJKRXW
WKH OLIH RI D SURMHFW E\ DGRSWLQJ PRGHUQ
PDQDJHPHQW WHFKQLTXHV WR DFKLHYH WKH
SUHGHWHUPLQHG REMHFWLYHV RI WLPH FRVW DQG
TXDOLW\ &RQVWUXFWLRQ ODQDJHPHQW LV D
SURIHVVLRQDO  VHUYLFH WKDW  DSSOLHV
HITHFWLYH PDQDJHPHQW WHFKQLTXHV WR WKH
SODQQLQJ GHVLIQ DQG
FRQVWUXFWLRQRIDSURMHFWIURPLQFHSWLRQWRF
RPSOHWLRQIRUWKH
SXUSRVHRIFRQWUROOLQJWLPHFRVWDQGTXDOLW\2
UJDQL]LQIWKH
SURMHFWUHVRXUFHVSODQQLQJDQGFRRUGLQDWL
RQZLWKRWKHUSURMHFW VWDNHKROGHUV LV D
SDUW RI WKH FRQVWUXFWLRQ PDQDJHPHQW
SURFHVVHVWKDWFDQEHDSSOLHGWRDOOW\SHVRIS
URMHFWVPDLQO\
UHVLGHQWLDODQGFRPPHUFLDOSURMHFWV,WLQFO
XGHVGLIHUHQWW\SHV RI ZRUN DFWLYLWLHV
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GHSHQGLQJ XSRQ WKH VL]JH DQG W\SH RI WKH
SURMHFW DQG UHTXLUHV FHUWDLQ W\SHV RI
VNLOOV VXFK DV VWURQJ FRPPXQLFDWLRQ
WHFKQLFDO H[SHULHQFH VHOI FRQILGHQFH DQG
NQRZOHGJHRIWKHEXLOGLQJSURFHVV
&RQVWUXFWLRQ SURMHFW PDQDJHUV VKRXOG
KDYH WKH HQRXJK H[SHULHQFH RI SODQQLQJ
WKDW VKRXOG FRPSO\ ZLWK SURMHFW FULWHULD
EDVHG RQ WKH WHFKQLFDO VWDQGDUGV DQG
VSHFLILFDWLRQV
LGHQWLILHGE\WKHFOLHQWDQGWKHFRQVXOWDQ
W)DLOLQIWRGRVRZLOO
UHVXOWLQPDMRUGHOD\VWRSURMHFWGHOLYHU\
2QH DVSHFW RI WKH UROH DQG
UHVSRQVLELOLWLHV RI WKH
FRQVWUXFWLRQSURMHFWPDQDJHULVWRHQVXUH
WKHZRUNSURJUHVVRI
WKHSURMHFWLVDOZD\VZLWKLQWKHSODQ7KH\PXV
WPDQDJHDQG
FRQWUROWKHSURMHFWWRHQVXUHWKDWLWZLOO
EHGHOLYHUHGRQWLPH
ZLWKLQWKHDJUHHGEXGJHWEDVHGRQWKHDSSURY
HGGHVLIQWKDW FRPSOLHV ZLWK WKH FRGHV DQG
VWDQGDUGV WR PHHW WKH FOLHQW¢{V QHHGV DQG
UHTXLUHPHQWYV ZKLFK DUH WKH REMHFWLYHV RI
WKH
SURMHFW
,WZDVFRQILUPHGE\>@WKDWWKHUROHRIWKHFR
QVWUXFWLRQ
PDQDJHULVWRRHIILFLHQWO\DQGHFRQRPLFDOO\DSS
O\WKHUHTXLUHG UHVRXUFHV WR UHDOLJH WKH
FRQVWUXFWHG IDFLOLW\ RI DFFHSWDEOH TXDOLW\
ZLWKLQ WKH WLPH TUDPH DQG EXGJHW FRVWV
VSHFLILHG
6RPHFRPPRQUHVSRQVLELOLWLHVRIDFRQVWUXFWL
RQPDQDJHUFDQ
EHFDWHJRUL]HGDQGFODVVLILHGDVSURMHFWPDQ
DJHPHQWSODQQLQJ VLWH PDQDJHPHQW FRVW
FRQWURO PDQDJHPHQW UHVRXUFH PDQDJHPHQW
WLPH FRQWURO  PDQDJHPHQW  PDWHULDO
PDQDJHPHQW TXDOLW\ DVVXUDQFH PDQDJHPHQW
FRQWUDFW
PDQDJHPHQWDQGKHDOWKDQGVDIHW\PDQDJHPHQ
W&RQVWUXFWLRQ
ILUPVRIDQRUJDQL]DWLRQPXVWKDYHFHUWDLQW\S
HVRISURFHVVHV RI HYDOXDWLQJ DQG
SULRULWL]LQJ SURMHFWV WR HQDEOH WKHP WR
LGHQWLI\WKHUHTXLUHGUHVRXUFHVEDVHGRQWK
HSULRULWLHVUHODWHG WR WKH WLPH FRVW DQG
TXDOLW\ RI WKH SURMHFW 7KH SURMHFW
PDQDJHUVKRXOGKDYHVSHFLILFVNLOOVLQPDQDJH
PHQWWKDWPDNHV
WKHPDEOHWRPDQDJHWKHSURFHVVRIPDWHULDOV
VXEPLWWDOVDQG
DSSURYDOVDVWKLVSURFHVVUHTXLUHVFRQWLQX
RXVIROORZXSDQG
FRRUGLQDWLRQZLWKWKHSURMHFWWHDPWRH[SH

GLWHSXUFKDVLQJWKH  DSSURYHG  SURMHFW
PDWHULDOV S5HIHUHQFH >@ FRQILUPHG WKDW
RWKHU FDXVHV RI GHOD\ DUH DWWULEXWHG WR
WKH LPSURSHU PDQDJHPHQW RI PDWHULDOV DQG
KDPSHUHG E\ WKH ODFN RI DQ
H[SOLFLWDQGGHWDLOPRGHORIWKHSURMHFWPDW
HULDOVPDQDJHPHQW
SURFHVV6RPHRIWKHLPSRUWDQWWRROVOLNHUHV
RXUFHVSODQQLQJ DQG VFKHGXOLQJ SURMHFW
DFWLYLW\ SODQQLQJ DQG FRQWURO DUH
LPSRUWDQW WRROV WKDW SURMHFWV PDQDJHUV
DQG FRQVWUXFWLRQ
PDQDJHUVVKRXOGDOZD\VSUDFWLFHDQGDGRSWEH
[RUHWKH\VWDUW WKH SURMHFW 0DQ\ SURMHFW
PDQDJHUV IDLO WR PHHW SURMHFW GHDGOLQHV
GXH WR WKH ODFN RI LQIRUPDWLRQ LQ PDQDILQJ
FRQVWUXFWLRQ SURMHFWV 7KH DSSURDFK RI
SUHSDULQJ WKH
PHWKRGRORJ\SODQE\WKHSURMHFWPDQDJHUDQGK
LVWHDPSULRU WR ZRUN FRPPHQFHPHQW LV PRUH
VXIILFLHQW WKDQ VWDUWLQJ WKH
LPPHGLDWHH[HFXWLRQSURFHVVHV9HULI\LQIFRQW
UDFWGRFXPHQWV LQFOXGLQJ WKH ELOO RI
TXDQWLWLHV DQG GUDZLQJV LV HVVHQWLDO WR
DYRLG DQ\ FRQIOLFWV RU GHOD\V 'HYHORSLQJ D
SUHFLVH FRQVWUXFWLRQ PHWKRGRORJ\ KHOSV
DOO SURMHFW SDUWLFLSDQWV PDLQO\ WKH
FRQVWUXFWLRQ WHDP DQG WKHLU
FRQVXOWDQWV WR RYHUFRPH DQ\ SRWHQWLDO
SUREOHPV RU DQ\ LGHQWLILHG ULVNV LQ
DGYDQFH

,9&216758&7,210818*(0(17$75.6.

3URMHFWULVNPDQDJHPHQWLVSUHSDUHGDQGGH
YHORSHGWRDYRLG
DQ\XQH[SHFWHGVXUSULVHVRQFHGHVLIQRUH[HFX
WLQJWKHSURMHFW
VWDUWV'XULQJWKHGHYROYHPHQWRIWKHSURMHF
WSODQULVNVKRXOG
EHLGHQWLILHGDQGDQDO\JHGZKHUHDFWLRQVKRX
OGEHWDNHQE\
WKHSURMHFWPDQDJHUWRDYRLGDQ\SRWHQWLDOS
UREOHPSLVNVFDQ
EHXQIDYRUDEOHWRWKHSURMHFWLQWKHVHQVHRI
FDXVLQJLWWRILQLVK
ODWHRUUHVXOWLQDGGLWLRQDOFRVWS5LVNLGHQ
WLILFDWLRQSURFHVVFDQ
EHSUHSDUHGZLWKWKHSURMHFWPDQDJHUFRQVWU
XFWLRQPDQDJHU
SURMHFWVSRQVRULQWHUQDODQGH[WHUQDOVWD
NHKROGHUVDQGRWKHU WHDP PHPEHUV 6HQLRU
PDQDJHPHQW  DQG SURMHFW  PDQDJHUV
PXVWEHYHU\WKRURXJKZKHQYHULI\LQIDQ\FRQWU
DFWGRFXPHQWV RU SURMHFW GRFXPHQWV WR
UHGXFH DQG PLWLIDWH WHFKQLFDO
HQYLURQPHQWDODQGILQDQFLDOULVNVDQGDOOD
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UHUHTXLUHGWREH
LGHQWLILHGIRUWKHSURMHFWUHTXLUHPHQWVWR
EHGHOLYHUHGRQWLPH 7KH XVXDO IRUP IRU WKH
LGHQWLILHG ULVNV LV WKH FRPPRQ ULVN
UHJLVWHUZKHUHWKHSURMHFWPDQDJHULQFRRUG
LQDWLRQZLWKWKH ULVN PDQDJHU UHFRUGV HDFK
RI WKH LGHQWLILHG ULVNV DQG
DVVRFLDWHGGDWDIRUXVHLQWKHODWHUVWDJHV
RIULVNPDQDJHPHQW WKDW LQFOXGHV ULVN
LGHQWLILFDWLRQ DQDO\WLV ULVN UHVSRQVH
SODQ
DQGRQIJRLQJPRQLWRULQJDQGFRQWURORIWKHULVN
PDQDJHPHQW SURFHVV 2QH RI DGYDQWDJHV RI
FRQVWUXFWLRQ PDQDJHPHQW LV JLYLQJ WKH
FOLHQWV WKH RSSRUWXQLW\ WR LGHQWLI\
SRWHQWLDO ULVNV GXULQJ WKH FRQFHSW GHVLJQ
SKDVH ,W LV DQ DOWHUQDWLYH SURFXUHPHQW
SURFHVV VLPLODU WR ORQJ VWDQGLQJ SULYDWH
VHFWRU FRQVWUXFWLRQ FRQWUDFWLQJ 2YHUDOO
FRQVWUXFWLRQ LV D ULVN\ EXVLQHVV DQG ULVN
PDQDJHPHQW LV WKH UHVSRQVLELOLW\ RI WKH
FRQVWUXFWLRQ VHQLRU PDQDJHPHQW SHIHUHQFH
>@ FRQILUPHG
WKDWWKHPDMRUEXVLQHVVULVNVIDFHGE\FRQVW
UXFWLRQFRPSDQLHV DUH WKH KHDOWK DQG
VDIHW\ RI LWV HPSOR\HHV LQMXU\ WR WKLUG
SDUWLHVGDPDJHRIFRQVWUXFWLRQZRUNVDQGORV
VRUGDPDJHRI
YHKLFOHDQGFRQVWUXFWLRQHTXLSPHQWV

948(67,2118,5('(6,¥16859(<$1"$7$&2//(&7,21

$ TXHVWLRQQDLUH ZDV GHYHORSHG DQG
DUUDQJHG WR FROOHFW
LQIRUPDWLRQWRDQVZHUWKHVWXG\DQGUHVHDUF
KTXHVWLRQV7KH

TXHVWLRQQDLUHFRPSULVHVRIVLIQVDQGLQIRUPD
WLRQRQWKHOHYHO RI XQGHUVWDQGLQJ DQG

DGRSWLRQ SURFHVVHV DQG WHFKQLTXHV RI
SULQFLSOHV RI FRQVWUXFWLRQ PDQDJHPHQW
WKDW DGYDQFH WKH

SURJUHVVRIZRUNLQWKHSURMHFWDVLQGLFDWHGL
Q7DEOH,7KH
TXHVWLRQQDLUHLVGHVLJQHGEDVHGRQWKHVFDO
HRIWKHPDLQOLVWHG
QLQHSRLQWVWKDWUDQJHVIURPWKHYLHZSRLQWR
ISDUWLFLSDQWVDQG GLUHFWO\ UHODWHG WR
WKH OHYHO RI LPSOLFDWLRQV RI FRQVWUXFWLRQ
PDQDJHPHQW
JHDVLELOLW\VWXG\DQGEXVLQHVVSODQ
3URMHFWGHOLYHU\PHWKRG
7HDPOHDGHUVHOHFWLRQFULWHULD
3URJUDPPLQJDQGVFKHGXOLQJ
&RQFHSWXDODQGGHWDLOHGGHVLIQ
&RQVWUXFWLRQGRFXPHQWVSODQ
+HDOWKDQGVDIHW\SODQ
4XDOLW\DVVXUDQFHDQGFRQWURODQG

SLVNDVVHVVPHQWDQGDQDO\VLV

7$%/(,
(/(0(1762)7+(&21675887,210818*(0(173528(66

61  4XHVWLRQ3URFHVV ~ 9DOLGL OHD
R W\ Q

6WDQG
DUG SHQGHULQJ
GHYLDWLRQ

YHDVLELOLW\VWXG\DQ
G EXVLQHVVSODQ
3URMHFWGHOLYHU\PHW
KRG
7HDPOHDGHUVHOHFWL
RQ FULWHULD
3URJUDPPLQIDQG
VFKHGXOLQJ
&RQFHSWXDODQGGHWD
LOHG GHVLIQ
&RQVWUXFWLRQGRFXPH
QWV
SODQ
+HDOWKDQGVDIHW\SOD
Q
4XDOLW\DVVXUDQFHDQ
G FRQWURO
SLVNDVVHVVPHQWDQG
DQDOWLV

7KHTXHVWLRQQDLUHDQGVXUYH\ZDVGHYHORSH
GWRDVVHVVDQG HVWLPDWH WKH SHUFHSWLRQV

RI WKH FRQWUDFWRUY{V FRQVWUXFWLRQ
PDQDJHUVDQGSURMHFWPDQDJHUVZLWKUHJDUGW
RWKHGHILQLWLRQV

DQGLPSOLFDWLRQVRIFRQVWUXFWLRQPDQDJHPHQ
WDQGWKHOHYHORI FRQWULEXWLRQV RI WKHVH
SURFHVVHV WR WKH FDXVHV RI SURMHFW GHOD\V
7KHQ VXUYH\ ZDV GHYHORSHG EDVHG RQ QLQH
HOHPHQWYV IRXQGHG WKURXJK PDQ\ UHVRXUFHV
LQFOXGLQJ ERRNV MRXUQDOV DQG OLWHUDWXUH
UHYLHZ 3DUWLFLSDQWV ZHUH DVNHG WR PDUN
WKH

OHYHORILPSRUWDQFHRIHDFKHOHPHQW

9, $1$/<6,62)&2//(&7("$7$$1"),1',1%6

7KLV SDUW RI WKH UHVHDUFK H[SODLQV WKH
DQDO\VLV RI WKH
UHVSRQVHVDQGUHQGHULQIRIWKHGDWDRIWKHTX
HVWLRQQDLUH7KH DQDO\VLV RI TXHVWLRQQDLUH
UHVSRQVHV LV SUHSDUHG EDVHG RQ UHJUHVVLRQ
DQDO\VLV IRXQGHG EHWZHHQ WKH FDOFXODWHG
[UHTXHQFLHVDQGWKHYDULDEOHVWRSUHVHQWD
YLHZRIWKHQXPEHU
RISDUWLFLSDQWVUHVSRQGHGWRHDFKTXHVWLRQ
7KHSXUSRVHRIWKH
UHVXOWVDQDO\VLVLVDQDO\ILQJWKHGDWDWKDW
KDYHEHHQJDWKHUHG
DERXWWKHVWXG\RIWKHOHYHORIDZDUHQHVVRIW
KHLPSOLFDWLRQVRI
FRQVWUXFWLRQ PDQDJHPHQW E\ SURMHFW
PDQDJHUV DQG FRQVWUXFWLRQ PDQDJHUV LQ
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FRQVWUXFWLRQ SURMHFWV $ TXHVWLRQQDLUH
FRYHUV WKH HOHPHQWV DQG TXHVWLRQV WKDW
ZHUH
GLVWULEXWHGWRSURMHFWDQGFRQVWUXFWLRQP
DQDJHUVIURPGLIIHUHQW FRQWUDFWLQJ
FRPSDQLHV DW WKH VHQLRU OHYHO DUH
LGHQWLILHG LQ
7DEOH,7KHUHVSRQVHDQGIHHGEDFNVKRZVWKDWD
OOSDUWLFLSDQWYV
FRQVLGHUWKHLPSOLFDWLRQVRIFRQVWUXFWLRQP
DQDJHPHQWDUHYHU\

HVVHQWLDO 7KH\ KDYH UHFRUGHG WKDW
HOHPHQWYV WRSLFV DQG
DSSOLFDWLRQVDUHYHU\SUDFWLFDOWRROVWKDW
DOZD\VVXSSRUWWKHP
WRFRQWUROWKHSURMHFWVDQGGHOLYHUWKHPR
QWLPHSWRWDORI RI UHVSRQGHQWYV FRQILUPHG
WKDW SURMHFW FRPSOHWLRQ
GHSHQGVRQWKHNLQGDQGW\SHRIFRQWUDFWWKD
WFDQEHGHOLYHUHG
RQWLPHXVLQJSURMHFWPDQDJHPHQWFRQWUDFWV
RUDGHVLIQEXLOG FRQWUDFW ZKHUH WKH
H[SHULHQFH RI WKH SURMHFW PDQDJHU DQG WHDP
SDUWLFLSDWH LQ WKH SURMHFW FRPSOHWLRQ RQ
WLPH )RU WKH DQDO\WLV RI WKH IHDVLELOLW\
VWXG\ DQG EXVLQHVV SODQ RI WKH SURMHFW WKH
YDOXH RI WKH VWDQGDUG GHYLDWLRQ LV ZKLFK
PHDQV WKH YDULDEOHV DUH QRWDEO\ LQFUHDVHG
DFURVV WKH PHDQ
EDVHGRQWKHUHQGHULQJGDWDRI7DEOH,DQDO\JHD
QG VWXG\ WKH IHDVLELOLW\ VWXG\ RI WKH
SURMHFW 3URMHFW GHOLYHU\ PHWKRG LV RQH RI

WKH PDLQ DFWLYLWLHV WKDW SURMHFW
PDQDJHUV
PXVWIRFXVRQDVVKRZQLQ7DEOH,7KHVWDQGDUGG
HYLDWLRQRI
VKRZVWKDWWKHUHVXOWVDUHJUHDWO\VSUHDGD
FURVVWKHPHDQ

YDOXHRIZKLFKVXJTHVWVWKDWDURXQGRIUHVSRQ
GHQWV
FRPPLWWHGWKHPVHOYHVWRWKLVWDVNGXULQJW
KHSUHFRQVWUXFWLRQ SKDVH RI WKH SURMHFW
7KH VWDQGDUG YDOXH GHYLDWLRQ RI WHDP
OHDGHU VHOHFWLRQ LV  ZKLFK VKRZV WKH
UHVXOWV VSUHDGLQJ
DFURVVWKHPHDQYDOXHRIDVVKRZQLQ7DEOH,ZKH
UH RI UHVSRQGHQWYV VWDWHG WKLV DFWLYLW\ LV
HVVHQWLDO EHIRUH DFWXDO DFWLYLWLHV
VWDUWYV SHIDUGLQJ SURJUDPPLQJ DQG
VFKHGXOLQJ LQ
SURMHFWVWKHUHVXOWVDUHVSUHDGDFURVVPHD
QRIDVVKRZQ
LQ7DEOH,ZKHUHWKHVWDQGDUGGHYLDWLRQLV,W
LVIRXQGWKDW
RIUHVSRQGHQWVDJUHHWKDWSURJUDPPLQJDQGVF
KHGXOLQILV
DPXVWIRUDQ\SURMHFW7KHPHDQVRIWKHDFWLYLW

\RIFRQFHSWXDO
DQGGHWDLOHGGHVLIQLVDQGWKHVWDQGDUGGHY
LDWLRQLV
ZKLFKLQGLFDWHVWKDWRIWKHSDUWLFLSDQWYVSU
HIHUWRFKHFN DQG UHYLHZ WKH VFKHPDWLF DQG
GHWDLOHG GHVLJQ EDVHG RQ WKH FRQFHSWXDO
GHVLIQ WR FRQWURO WKH FRVW 7KH
FRQVWUXFWLRQ GRFXPHQWV SODQ LV D YHU\
LPSRUWDQW WDVN  WKDW  VKRXOG EH
FRQWUROOHGE\DOOSURMHFWPDQDJHUVDVFRQILU
PHGE\RI  UHVSRQGHQWV WV  VWDQGDUG
GHYLDWLRQ LV IRU WKH PHDQ RI )RU WKH
LQWHQWLRQ RI WKH KHDOWK DQG VDIHW\ SODQ
WKH
DQDO\VLVRIVWDQGDUGGHYLDWLRQYDOXHLVZKLF
KPHDQVWKH
YDULDEOHVDUHQRWDEO\LQFUHDVHGDFURVVWKH
PHDQDQG
RIUHVSRQGHQWVIROORZDKHDOWKDQGVDIHW\SOD
QGXULQIWKH
SURMHFWSURJUHVV7KHVWDQGDUGGHYLDWLRQRI
TXDOLW\DVVXUDQFH
DQGFRQWUROLVDQGWKHPHDQRIUHQGHULQILVZKH
UH
RIUHVSRQGHQWVKDYH4$4&HQILQHHUVPDQDJHUV
RQVLWH
7KHPHDQYDOXHRIWKHODVWDFWLYLW\ZKLFKLVUL
VNPDQDJHPHQW
LVDQGLWVVWDQGDUGGHYLDWLRQLVZKLFKLQGLF
DWHVWKDW RI SURMHFW PDQDJHUV FRQVLGHU
ULVN DVVHVVPHQW DQG
DQDO\VLVDVDYHU\VHULRXVLVVXHLQWKHSURMHF
W

9, &21&/86,21

&RQVWUXFWLRQPDQDJHUVPXVWVSHQGHQRXIJK
WLPHRQWKHVLWH REVHUYLQJ WKH ZRUN
DFWLYLWLHV W LV LPSRUWDQW WKDW &0V
XQGHUVWDQGPDQAIDFWRUVWKDWPLJIKWGHOD\WK
HSURMHFWVXFKDV
ZHDWKHUDQGVLWHFRQGLWLRQVDQGWKHVKRUW
DJHRIPDWHULDOVWKDW
FDQDIIHFWWKHFRVWWLPHDQGTXDOLW\RIWKHSUR
MHFWS$FFXUDWH
SODQQLQJFRQWULEXWHVWRWKHVXFFHVVIXOFRPS
OHWLRQRIDSURMHFW 30DQQLQJ EHJLQV EHIRUH
WKH SURMHFW VWDUWV DQG LQFOXGHV
VHOHFWLQJ WKH EHVW FRQVWUXFWLRQ
PHWKRGRORIJLHV SUHSDULQJ WKH FRQVWUXFWLRQ
VFKHGXOHSURJUDP DQG RUJDQL]LQJ WKH
UHTXLUHG
UHVRXUFHV,WDOVRUHFRPPHQGVIROORZLQJXSWKH
ZRUNSURJUHVV
RQDGDLO\ELDVHVWRHQVXUHWKDWDOODFWLYLW
LHVDUHFRPSOHWHGRQ WLPH &RQVWUXFWLRQ LV
DOO DERXW WHDPZRUN DQG JRRG
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FRPPXQLFDWLRQLVHVVHQWLDOIRUHYHU\SURMHF

s PDQDJHU7KH\
PXVWFRPPXQLFDWHZLWKWKHLUWHDPFOLHQWVFR
QVXOWDQWVORFDO DXWKRULWLHV
VXEFRQWUDFWRUV ~ DQG  VXSSOLHUV  7KH
FRQVWUXFWLRQ SKDVH FDQ VWDUW RQFH WKH
ELGGLQJ SURFHVV LV FRPSOHWHG
$SOWKRXJKWKHSKDVHVRIHQILQHHULQJFRQVWUXF
WLRQPDQDJHPHQW

IRUSURMHFWVDUHGLITHUHQWWKDQWUDGLWLRQD
OSURMHFWPDQDJHPHQW WKHUH DUH VRPH FRPPRQ
IDFWRUV ZKLFK LQFOXGH WKH VDPH SULQFLSOHV
&RQVWUXFWLRQ SURMHFW PDQDJHUV ZKR DGRSW
DQG
DSSO\WKHDSSOLFDWLRQVRIFRQVWUXFWLRQPDQDJ
HPHQWVKRXOGEH IDPLOLDU ZLWK WKH SKDVHV RI
SURMHFW  PDQDJHPHQW DV  SHU  WKH
SURMHFWPDQDJHPHQWLQVWLWXWH$WWKHLQLWL
DWLRQSKDVHWKH\PXVW GHYHORS WKH EXVLQHVV
SODQ WR GHWHUPLQH LI WKH SURMHFW LV
[HDVLEOH'XULQIWKHSODQQLQISKDVHWKHSURMHF
WWHDPVKRXOG
SUHSDUHDSODQWKDWVKRXOGEHIROORZHG7KHSU
RMHFWPDQDJHU
PXVWGHYHORSWKHSURMHFWPDQDJHPHQWSODQW
KDWFRPSULVHVRID IRUPDO DSSURYHG GRFXPHQW
WR JXLGH WKH H[HFXWLRQ DQG FRQWURO ZRUN
EUHDNGRZQ VWUXFWXUH FRPPXQLFDWLRQ SODQ
VFRSHRIZRUNDQGULVNPDQDJHPHQWSODQSWWKHH
[HFXWLRQ SKDVH WKH SURMHFW WHDP DSSRLQWYV
WKH UHVRXUFHV VHWV DQG H[HFXWHV WKH
FRQVWUXFWLRQ  PDQDJHPHQW  SODQ  LQ
FRRUGLQDWLRQ ZLWK WKH SURMHFW PDQDJHPHQW
SODQV WKURXJK GHYHORSHG WUDFNLQJ V\VWHPV
WR LPSOHPHQW WKH WDVNV DQG XSGDWH WKH
SURMHFW VFKHGXOH $W WKH PRQLWRULQJ SKDVH
WKH SHUIRUPDQFH VKRXOG EH HYDOXDWHG WR
HQVXUH WKDW DFWLYLWLHV DUH ZLWKLQ WKH
SURJUHVVSODQ$SWWKHFORVLQISKDVHSURMHFWPD
QDJHUVDQGWKH
UHVWRIWKHWHDPVKRXOGIRFXVRQWKHOHDUQHG
OHVVRQVDQGFORVH
DOOWKHFRQWUDFWGRFXPHQWV2QFHWKHGHVLIQL
VFRPSOHWHIRU
DQ\FRQVWUXFWLRQSURMHFWLWOHDGVWRWKHWH
QGHULQISKDVHZKHUH
WKHVSHFLILFDWLRQVDQGHQIJLQHHULQIGUDZLQJV
ZLOOEHVXEPLWWHG
WRWKHFRQWUDFWRUZKRZLOOH[HFXWHWKHSURM
HFW'XULQJWKHSUH
FRQVWUXFWLRQSKDVHWKHFRQWUDFWRULVDSSRL
QWVWKHSURMHFWWHDP  FRPSULVLQ] RI D
SURMHFW PDQDJHU DQG VXSHULQWHQGHQW ZKR
RYHUVHH WKH WHDP SUHSDULQJ WKH VLWH UHDG\
IRU FRQVWUXFWLRQ
7KH\FRQGXFWDVLWHVXUYH\WHVWVRLODQGLGHQ
WLI\DQ\SRVVLEOH XQH[SHFWHG VLWXDWLRQV $W

SURFXUHPHQW WKH SURMHFW WHDP SXUFKDVHV
WKH UHTXLUHG HTXLSPHQW PDWHULDOV DQG
ODERU 7KH
SURFXUHPHQWVWDJHLVZKHQWKHWHDPSXUFKDVH
VZKDWHYHUWKH\
QHHGWRFRPSOHWHWKHSURMHFW&RQVWUXFWLR
QFRPPHQFHPHQWRQ WKH VLWH LV RUJDQLJHG E\
WKH FRQVWUXFWLRQ PDQDJHU ZKR ZLOO DUUDQJH
D SUHFRQVWUXFWLRQ PHHWLQJ ZLWK WKH
VXEFRQWUDFWRUV
DQGPDWHULDOVXSSOLHUVLQRUGHUWRHVWDEOL
VKWKHJXLGHOLQHVIRU
WKHZRUNLQJSURFHVVDQGWKHWHDPZKRPXVWEHU
HDG\WRWKH VWDUW FRQVWUXFWLRQ FRPSOHWLQJ
DFWLYLWLHV ~ VXFK DV VHWWLQJ XS
WHPSRUDU\VWRUDJHIDFLOLWLHVVHFXULQJWKHV

LWHDQGHVWDEOLVKLQJ
VDIHW\SURJUDPVWKDWDOORZWKHFRQVWUXFWLR
QDFWLYLWLHVWREHJLQ THVWLQJ DQG
FRPPLVVLRQLQJ VWDUWV RQFH WKH
FRQVWUXFWLRQ
DFWLYLWLHVDUHFRPSOHWHGWKHSURMHFWWHDP
PXVWWHVWWKHV\VWHPV

DQGHTXLSPHQWWRPDNHVXUHHYHU\WKLQJLVZRUN
LQJFRUUHFWO\
EHIRUHKDQGLQJRYHUWKHFRPSOHWHGEXLOGLQIW
RWKHFOLHQW7KH WHDP PXVW WKHQ WUDLQ WKH
FOLHQWYV SHUVRQQHO LQ WKH RSHUDWLRQ DQG
PDLQWHQDQFH RI WKH V\VWHPV LQ WKH QHZO\
FRPSOHWHG

SURMHFWEXLOGLQJ

9,, 5(&200(1'$7,216

7RXQGHUVWDQGFRQVWUXFWLRQPDQDJHPHQWD
QGWRSUDFWLFHLW
WRWKHPD[LPXPOHYHOWRGHOLYHUSURMHFWVRQ
WLPHZLWKRXWDQ\
GHOD\VWKHVHQLRUPDQDJHPHQWRIWKHFRQWUDF
WLQIILUPVKRXOG EH IDPLOLDU ZLWK WKH
SULQFLSOHV RI FRQVWUXFWLRQ SULFLQJ DQG
FRQWUDFWLQJ&RQWUDFWRUVFRPPHQFHWKHZRUN
RQVLWHRQFHWKH)\
DUHRIILFLDOO\DVVLIQHGIRUWKHSURMHFWLWLVE
DVHGRQWKHW\SHRI
FRQWUDFWWKH\KDYHELGZKLFKFDQEHOXPSVXPRU
XQLWSULFH FRQWUDFW &RVW HVWLPDWLQJ DQG
EXGJHWLQJ DQG TXDQWLW\
VXUYH\LQJIDUHHVVHQWLDOWRSLFVWKDWSURMHF
WVPDQDJHUVVKRXOG
EHDOZD\VPRQLWRUWKHFRVWHVWLPDWLRQRISUR
MHFWHOHPHQWVDQG
TXDQWLWLHVVKRXOGEHSUHSDUHGWRFRQWUROW
KHILQDQFLDOLVVXHVRI WKH SURMHFW DV ZHOO
DV PRGLILFDWLRQV  DQG  XQQHFHVVDU\
H[SHQGLWXUH LQ RUGHU IRU WKH SURMHFW WR
FRPSOHWH ZLWKLQ WKH DSSURYHG EXGJHW ,W LV
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WKH UHVSRQVLELOLW\ RI WKH SURIHVVLRQDO
TXDQWLW\ VXUYH\RU DQG FRVW HVWLPDWRU WR
FRQWURO DQG PRQLWRU FRVW RI WKH SURMHFW
ZKHUH ERWK VKRXOG UHSRUW GLUHFWO\ WR WKH
SURMHFW PDQDJHU WR DFKLHYH WKH WDVN RI

NHHSLQJ WKH SURMHFW
ZILWKLQWKHEXGJHW&RVWFRQWUROPRQLWRULQIJL
VDQRWKHUILHOGWR

FRQWUROWKHFRVWRIWKHSURMHFW3URMHFWPDQ
DJHUVPXVWFUHDWHD

SURFHVVDQGGHYHORSFHUWDLQW\SHVRIIRUPVWRP
RQLWRUSURMHFW FRVWYV 7KH VRRQHU WKH FRVW
FRQWURO PRQLWRULQJ SKDVH EHLQJ
SUHSDUHGWKHIDVWHUSURMHFWPDQDJHUVZLOOE
HDEOHWRLGHQWLI\  SRWHQWLDO  SUREOHPV
6HQLRU PDQDJHPHQW VKRXOG EH DZDUH RI
RUJIDQL]LQJ] DQG VFKHGXOLQJ FRQVWUXFWLRQ
DFWLYLWLHV WKDW QRUPDOO\ GHSHQG RQ VLJH
W\SH DQG ORFDWLRQ RI WKH SURMHFW &RQWUDFW
0DQDJHPHQW LV DQRWKHU LPSRUWDQW IDFWRU WR
FOHDUO\ GHILQH WKH UROHV DQG
UHVSRQVLELOLWLHV IRU WKH SURMHFW WHDP
PHPEHUVZKRDUHPDQDJLQJWKHSURMHFWDQGWKH
SURMHFWVWDII UHVSRQVLEOH IRU PDQDJLQJ WKH

FRQWUDFWV DQG GRFXPHQWV
&RQWUDFWSURFXUHPHQWSODQQLQJLVWKHPRVWL
PSRUWDQWIDFWRUDV

SURMHFWPDQDJHUVPXVWHQVXUHWKDWWKHSURF
XUHPHQWDFWLYLWLHV ILW ZLWK WKH SURMHFW
SODQ 6RPH RI WKH WDVNV WKH\ KDYH WR PDQDJH
LQFOXGH VHWWLQJ WKH H[SHFWHG FRQWUDFW
SULFH FUHDWLQJ WKH VFRSH RI ZRUN IRU HDFK
FRQWUDFW  DQG  VWDQGDUGLILQJ  WKH
SURFXUHPHQW GRFXPHQWV ,Q DGGLWLRQ WKH
HOHPHQWV RI WKH
FRQVWUXFWLRQSODQVKRXOGEHSUHSDUHGE\WKH
SURMHFWPDQDJHU DQG WKH FRQVWUXFWLRQ
WHDP RQ WKH VLWH WKDW FRPSULVH RI
XQGHUVWDQGLQJ VFRSH GHILQLWLRQV SURMHFW
REMHFWLYHV SODQ
DVVXPSWLRQVROYLQJWKHSHQGLQIJGHFLVLRQDVZ
HOODVKDYLQJ
VRPHDOWHUQDWLYHVROXWLRQVWRXQLTXHSURE
OHPVXQGHUVWDQGLQI WKH H[HFXWLRQ
VWUDWHJ\ WKURXJK TXDOLILHG VWDIILQJ DQG
XQGHUVWDQGLQJWKHRYHUDOOSURMHFWSODQSU
RMHFWEXGJHW

50(5(1&(6
%RQ 5 DQG &URVWKZDLWH '
LQWHUQDWLRQDO
FRQVWUXFWLRQ7KRPDV7HOIRUG/RQGRQS.
ORKDPPHG $+ DQG 6$ *&DXVHV RI 'HOD\ LQ /DUJH %XLOGLQJ
&RQVWUXFWLRQ 3URMHFW’ -RXUQDO RI &RQVWUXFWLRQ
(QILQHHULQJ
0DQDJHPHQW9RO,VVXHIR3DJH

7KH )XWXUH RI

$ODQ & 7ZRUW DQG - *RUGRQ &LYLO (QILQHHULQJ 3URMHFW
0DQDJHPHQW  &RQVWUXFWLRQ PDQDJHPHQW 3  YKHG
(OVHYLHU %XWWHUZRUWK+HLQHPDQQ-
RUGDQ+LOO2[IRUG2;'3

0DWW 6WHYHQ 7KH &RQVWUXFWLRQ 0%$ 3UDFWLFDO
$SSURDFKHV WR
&RQVWUXFWLRQ&RQWUDFWLQJ&KDSWHUOF*UDZ+LO086$
SLFKDUG)DQG'DYLG/&RQVWUXFWLRQODQDIHPHQWLQ3UDFW
LFH &RPPXQLFDWLRQV 3 &KDSWHU " HG /RQIPDQ

6FLHQWLILF 7HFKQLFDOS.

$MLEDGH $ DQG +HQU\ $ 3&RQVWUXFWLRQ 'HOD\V DQG WKHLU
&DXVDWLYH )DFWRUV LQ ILJHULD' -RXUQDO RI
&RQVWUXFWLRQ (QILQHHULQJ DQG 3URMHFW
0DQDJHPHQWO9ROIR3DJH

6LGQH\ 0 /HY\ 3URMHFWODQDJHPHQW LQ
&RQVWUXFWLRQ

2UJDQLILQI3URMHFW7HDP3&KDSWHUYKHGOF*UDZ+LO086$
+HQVH\ 0'(VVHQWLDO7RROVRI7TRWDO4XDOLW\0DQDIJHPHQW -
RXUQDORI &RQVWUXFWLRQ(QJILQHHULQJ
0DQDJHPHQWIRO,VVXH3DJH
$QNUDK1$DQG3URYHUEV'7UHDGLQIWKHVRIWHUDUHDVRI&0

FULWLFDO UHYLHZ RI FXOWXUH ,Q .KRVURZVKDKL )G
WK $QQXDO $5&20 &RQIHUHQFH 6HSWHPEHU +HUULRW
DWW 8QLYHUVLW\
$VVRFLDWLRQRISHVHDUFKHUVLQ&RQVWUXFWLRQODQ
DJHPHQW9RO

1HZ-HUVH\
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