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3URMHFW� 0DQDJHPHQW�� ������ QR�� ��� �����
�����������
��� :DUG� 6��� &KDSPDQ� &�� 7UDQVIRUPLQJ�

SURMHFW� ULVN� PDQDJHPHQW� LQWR� SURMHFW�

XQFHUWDLQW\� PDQDJHPHQW�� ,QWHUQDWLRQDO�
MRXUQDO� RI� SURMHFW� PDQDJHPHQW�� ������
QR��������������������
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6WDGQLNRYD�7DW\DQD��$OH[DQGURYQD��3RVW�JUDGXDWH�VWXGHQW

3OHNKDQRY�5XVVLDQ�8QLYHUVLW\�RI�(FRQRPLFV��6WUHP\DQQ\�SHUHXORN������0RVFRZ��5XVVLD��

��������H�PDLO��VWDGQLNRYD�W#PDLO�UX

3XUSRVH�� 7KH� DUWLFOH� LV� GHYRWHG� WR� WKH� VWXG\� RI� HFRQRPLF� HVVHQFH� DQG�

VSHFL¿FV� RI� WKH� LPSDFW� RI� XQFHUWDLQW\� RQ� WKH� HI¿FLHQF\� RI� FRQVWUXFWLRQ�

SURMHFWV��'LVFXVVLRQ��8QGHU�WKH�DVVXPSWLRQ�WKDW�WKH�IDFWRUV�RI�XQFHUWDLQW\�

LQ� FRQVWUXFWLRQ�KDYH� D� VKDUSO\� ÀXFWXDWLQJ�QDWXUH�� WKH� DXWKRU� FRQFOXGHG�

WKDW� WKH� XQUHVROYHG� VFLHQWL¿F� WDVN� LV�� ¿UVWO\�� FUHDWLRQ� RI� WKHLU� XQLYHUVDO�

V\VWHPDWLF�FODVVL¿FDWLRQ��DQG�VHFRQGO\��WKH�VWXG\�RI�WKHLU�LQÀXHQFH�RQ�WKH�

GHYHORSPHQW�RI�FRQVWUXFWLRQ�SURMHFWV��,W�ZLOO�DOORZ�WR�VROYH�VSHFL¿F�WDVNV�

LQ� FRQVWUXFWLRQ�SURMHFW�PDQDJHPHQW�� HQVXULQJ� FRUUHFW� DQG�HFRQRPLFDOO\�

MXVWL¿HG�FDOFXODWLRQ�RI�LQGLFDWRUV�RI�WKHLU�HI¿FLHQF\��7KH�VLJQL¿FDQFH�RI�WKH�

VFLHQWL¿F�DQDO\VLV�RI�WKH�LPSDFW�RI�XQFHUWDLQWLHV�RQ�FRQVWUXFWLRQ�SURMHFWV�

LV�GHWHUPLQHG�E\�WKH�IDFW�WKDW�WKHLU�LPSOHPHQWDWLRQ�LV�FRQQHFWHG�ZLWK�WKH�

XQFHUWDLQW\� RI� HFRQRPLF� FRQGLWLRQV� DQG� PDUNHW� YRODWLOLW\�� 5HVXOWV: The 

DUWLFOH�SURYLGHV�D�FRQFHSWXDO�PRGHO�RI�PXOWLOHYHO�LQÀXHQFH�RI�XQFHUWDLQWLHV�

RQ�FRQVWUXFWLRQ�SURMHFWV�XQGHU�VWRFKDVWLF�QDWXUH�RI�WKH�PDUNHW�HFRQRP\��

7KH� SDSHU� DOVR� GH¿QHV� WKH� FULWHULD� IRU� FODVVL¿FDWLRQ� DQG� SUHVHQWV� WKH�

DXWKRU
V�VFKHPH��V\VWHPDWL]LQJ�XQFHUWDLQWLHV�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\�

.H\ZRUGV�� IDFWRUV�RI�XQFHUWDLQW\�� LQYHVWPHQW�DQG�FRQVWUXFWLRQ�SURMHFW��

FODVVL¿FDWLRQ�RI�XQFHUWDLQW\�

5HIHUHQFHV

��� $EUDPRYD� 1�6�� 1HRSUHGHOHQQRVW
�

L� ULVN� Y� LQYHVWLWVLRQQRP� SURHNWLURYDQLL�

>8QFHUWDLQW\�DQG�ULVN�LQ�LQYHVWPHQW�GHVLJQ@��

(NRQRPLFKHVNLH� QDXNL�� ������ QR�� ���
�S������������,Q�5XVV��
��� %RVRY� '�%�� 1HRSUHGHOHQQRVW
� L�

ULVN� NDN� KDUDNWHUQ\H� VYRMVWYD� SURFHVVD�

XSUDYOHQLMD� LQYHVWLFLMDPL� >8QFHUWDLQW\� DQG�

ULVN� DV� WKH� FKDUDFWHULVWLFV� RI� WKH� SURFHVV�

RI� LQYHVWPHQW� PDQDJHPHQW@�� 5RVVLMVNRH�
SUHGSULQLPDWHO
VWYR�� ������ QR�� �� �������
�S����������,Q�5XVV��
��� 9DOWDUV� 5LVN� 0HQHG]KPHQW�� 1RY\H�

SRGKRG\� Y� RFHQNH� ULVNRY� LQYHVWLFLRQQ\K�

SURHNWRY� >1HZ� DSSURDFKHV� LQ� ULVN�

DVVHVVPHQW� RI� LQYHVWPHQW� SURMHFWV�@��

>HOHNWURQQ\M� UHVXUV@�� 85/�KWWS���ZZZ�

YDOWDUV�UX�QHZV�FRPSDQ\BQHZV���������

QHZBSRGKRG\BYBRFHQNHBULVNRYBLQYHVWB

SURMHFWL�KWPO���DFFHVVHG��������������

��� /RSDWLQD� (�-X�� 7HRUHWLFKHVNLH� RVQRY\�

IRUPLURYDQLMD� VLVWHP\� ULVN�PHQHG]KPHQWD�

NDN� LQVWUXPHQWD� REHVSHFKHQLMD� XVWRM�

FKLYRJR�UD]YLWLMD�PDORJR�SUHGSULQLPDWHO
VWYD�

>7KHRUHWLFDO� EDVLV� RI� IRUPDWLRQ� RI� WKH�

V\VWHP� RI� ULVN� PDQDJHPHQW� DV� D� WRRO�

IRU� VXVWDLQDEOH� GHYHORSPHQW� RI� VPDOO�

HQWUHSUHQHXUVKLS@�� 6RYUHPHQQDLD� HNRQR�
PLND�� SUREOHP\� L� UHVKHQLLD�� ������ QR�� ��
������SS����������,Q�5XVV��
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��� 0HWRGLFKHVNLH�UHNRPHQGDFLL�SR�RFHQ�

NH� MHIIHNWLYQRVWL� LQYHVWLFLRQQ\K� SURHNWRY�

0HWKRGRORJLFDO� UHFRPPHQGDWLRQV� RQ� WKH� 

HYDOXDWLRQ� RI� LQYHVWPHQW� SURMHFWV�� 2¿�

FLDO
QRH�L]GDQLH��0RVFRZ���-HNRQRPLND������� 

�8WYHU]KGHQ\�� 0LQLVWHUVWYRP� MHNRQRPLNL�

5)�� 0LQLVWHUVWYRP� ¿QDQVRY� 5)��

*RVXGDUVWYHQQ\P� NRPLWHWRP� 5)� SR�

VWURLWHO
QRM�� DUKLWHNWXUQRM� L� ]KLOLVKKQRM�

SROLWLNH��9�9.�����RW������������J���
��� 0RUR]RYD���7�)���.LQDMDW����/�$���.LQDMDW���$�=K�� 

2FHQND� ULVNRY� Y� VWURLWHO
VWYH� >$VVHVVPHQW�

RI� ULVNV� LQ� FRQVWUXFWLRQ@�� 6WURLWHO
VWYR�
XQLNDO
Q\K�]GDQLM�L�VRRUX]KHQLM��������QR����
�������,Q�5XVV��

��� 6XKRYD� 9�(��� 7LQLDNRYD� 9�,�� 2FHQND�

LQYHVWLFLRQQ\K� SURHNWRY�� HIIHNWLYQRVW
� L�

ULVN� >(YDOXDWLRQ� RI� LQYHVWPHQW� SURMHFWV�

HI¿FLHQF\� DQG� ULVN@�� 6RYUHPHQQDMD�
HNRQRPLND��SUREOHP\�L�UHVKHQLMD��������QR��
��������SS������������,Q�5XVV��

��� %DORL�'���3ULFH�$�'�)��0RGHOLQJ�JOREDO�

ULVN� IDFWRUV� DIIHFWLQJ� FRQVWUXFWLRQ� FRVW�

SHUIRUPDQFH�� ,QWHUQDWLRQDO� -RXUQDO� RI�
3URMHFW� 0DQDJHPHQW�� ������ QR�� ��� �����
������������
��� :DUG� 6��� &KDSPDQ� &�� 7UDQVIRUPLQJ�

SURMHFW� ULVN� PDQDJHPHQW� LQWR� SURMHFW�

XQFHUWDLQW\� PDQDJHPHQW�� ,QWHUQDWLRQDO�
MRXUQDO� RI� SURMHFW� PDQDJHPHQW�� ������
QR���������������������


