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'HFLVLRQV�UHODWHG�WR�ULVN�WKDW�DUH�QRW�DGGUHVVHG�LQ�WKH�SUHYDLOLQJ�EXLOGLQJ�FRGHV�DUH�H[SOLFLW�RU�LPSOLHG�

E\� WKH�UHDFWLRQV�PDGH�WR�D�NQRZQ�SHULO��+RZHYHU�� LW�KDV�EHHQ�RXU�H[SHULHQFH� WKDW� MXGJPHQW�RI� WKH�

RZQHU¶V�� GHYHORSHU¶V�� RU� JRYHUQPHQW¶V� KDQGOLQJ� RI� YDULRXV� JHRWHFKQLFDO� ULVNV� FDQ� EH� VRPHZKDW�

DUELWUDU\�� 7KLV� LV� EHFDXVH� WKHUH� KDV� EHHQ� LQVXIILFLHQW� H[DPLQDWLRQ� GRQH� WR� HVWDEOLVK� WKH� ULVN�

PDQDJHPHQW�SURWRFRO��7KHUHIRUH��PRUH�LQWHOOLJHQW�PDQDJHPHQW�RI�SURSHUW\�ZLWK�JHRWHFKQLFDO�LVVXHV�

FRXOG� EH� RI� VLJQLILFDQW� YDOXH�� 7KLV� UHTXLUHV� D�PRUH� GHWDLOHG� XQGHUVWDQGLQJ� RI� WKH� HOHPHQWV� RI� WKH�

DVVRFLDWHG� ULVN��7KLV� LV�SDUWLFXODUO\� LPSRUWDQW�ZKHQ�RQH�FRQVLGHUV�VLJQLILFDQW� ULVN� UHPHGLDWLRQ�FRVWV�

QHFHVVDU\�WR�DGGUHVV�WKH�JHRWHFKQLFDO�WKUHDW��7KH�SURWRFRO�WR�DGGUHVVLQJ�VXFK�ULVNV�VKRXOG�EH�EDVHG�

RQ�ERWK�WKH�OLNHOLKRRG�DQG�FRQVHTXHQFHV�RI�WKH�VLWXDWLRQ��$Q�H[DPSOH�RI�WKH�GLVWULEXWLRQ�RI�ULVN�IRU�D�

FHUWDLQ�JHRWHFKQLFDO� WKUHDW� LV�SURYLGHG�LQ�)LJXUH����:LWK�WKHVH�ULVN�FKDUDFWHULVWLFV�JLYHQ��D�VWDQGDUG�

UHVSRQVH� SURWRFRO� FDQ� EH� HVWDEOLVKHG� E\� GHYHORSLQJ� D� ULVN� UHVSRQVH� PDWUL[�� ZKLFK� FDQ� EH�

LQGLYLGXDOL]HG� WR� WKH� LQFXPEHQW�RYHUDOO� ULVN�PDQDJHPHQW�SKLORVRSK\��7KLV�FDQ�EH�VXPPDUL]HG� LQ�D�

FKDUW�FRUUHODWLQJ�WKH�RYHUDOO�ULVN��OLNHOLKRRG���FRQVHTXHQFHV��WR�WKH�UHVSRQVH�SURWRFRO��$Q�H[DPSOH�RI�

WKLV�UHVSRQVH�PDWUL[�LV�GHSLFWHG�LQ�)LJXUH��� 

7KH� XVH� RI� D� ZHOO-GHILQHG� ULVN�

UHVSRQVH�PDWUL[�DOORZV�WKH�SURSHUW\�

RZQHU�PDQDJHU� WR� VHW� D� FRQVLVWHQW�

ULVN� SURWRFRO� UHVXOWLQJ� LQ� EHWWHU�

FRQWURO� RI� WKH� ULVN� RI� JHR-

FRQVWUXFWLRQ� RU� JHR-KD]DUGV�� ,W� LV�

LPSRUWDQW� WR� UHFRJQL]H� WKDW� WKH�

]RQHV�RI�ULVN�WROHUDQFH�PD\�FKDQJH�

GHSHQGLQJ� XSRQ� WKH� SURSHUW\�

FRQGLWLRQV� DQG� FRQVLGHUDWLRQV� RI�

WKH� RZQHU�PDQDJHU�� 7KHUHIRUH��

LQSXW� RQ� WKH� WROHUDQFH� OHYHOV� IRU�

YDULRXV� OLNHOLKRRGV� RI� GLIIHUHQW�

GDPDJH� �RU� FRQVHTXHQFH�� FRQGLWLRQV�PXVW� EH� IOHVKHG� RXW�� 7KLV� W\SH� RI� HYDOXDWLRQ�ZRXOG� EH�PRVW�

LPSRUWDQW� IRU�JHRWHFKQLFDO�SHULOV��DV�H[LVWLQJ�EXLOGLQJ�FRGHV�GR�QRW�VXIILFLHQWO\�FRYHU� WKHVH� ULVNV��RU�

WKH\�DUH�DGGUHVVHG�ZLWK�OHVV�VSHFLILFLW\��$PSOH�EXLOGLQJ�FRGHV��KRZHYHU��H[LVW�IRU�WKH�YDVW�PDMRULW\�RI�

WKH�YDULRXV�DVSHFWV�RI� WKH�GHVLJQ�RI�HQJLQHHUHG�VWUXFWXUHV�IRU� WKH�VDIHW\��KHDOWK�DQG�ZHOIDUH�RI� WKH�

SXEOLF� DQG�SHUIRUPDQFH�RI� WKH� VWUXFWXUH��7KHVH� FRGHV�HVWDEOLVK� WKH� LQGXVWU\-DFFHSWHG�SUDFWLFHV� WR�

PHHW�WKH�VWDWHG�FRGH�REMHFWLYHV� 

,Q� JHRWHFKQLFDO� HQJLQHHULQJ�� WKH� OLNHOLKRRG� LV� HVWDEOLVKHG� E\� FRPSDULQJ� WKH� OHYHO� RI� ORDGLQJ� WR�

UHVLVWDQFH�WR�IDLOXUH��(VSHFLDOO\�LQ�HDUWK�VFLHQFHV��ERWK�WKH�ORDGLQJ�DQG�UHVLVWDQFH�DUH�RQO\�NQRZQ�WR�
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$%287� 0($��0DULQR�(QJLQHHULQJ�$VVRFLDWHV�� ,QF��IRFXVHV�RQ�HQJLQHHULQJ�UHVHDUFK��SUDFWLFH�DQG�

H[SHUW�HYDOXDWLRQV�DQG�LV�OLFHQVHG�LQ����VWDWHV�LQ�WKH�8�6��2XU�SURMHFWV�SULPDULO\�KDYH�DQ�HPSKDVLV�

RQ� *HRWHFKQLFDO� (QJLQHHULQJ�� KRZHYHU�� ZH� DOVR� KDYH� VLJQLILFDQW� H[SHULHQFH� LQ� SURMHFWV� LQYROYLQJ�

WUDQVSRUWDWLRQ�� VXEVLGHQFH� HQJLQHHULQJ�� ODERUDWRU\� WHVWLQJ�� WUDLQLQJ�� DQG� JHRSK\VLFDO� H[SORUDWLRQ��

*HQQDUR�*��0DULQR��3K�'��� 3�(���'�*(� LV� SUHVLGHQW� DQG� SULQFLSDO� HQJLQHHU� RI�0DULQR�(QJLQHHULQJ�

$VVRFLDWHV�� ,QF��� DQG�KDV� EHHQ� D� OLFHQVHG�SURIHVVLRQDO� HQJLQHHU� VLQFH� ������7R� REWDLQ� DGGLWLRQDO�

LQIRUPDWLRQ�RQ�0($��RQH�FDQ�DOVR�YLVLW�RXU�ZHEVLWH�DW�ZZZ�PHDFRUSRUDWLRQ�FRP� 
 

)25�025(� ,1)250$7,21��7KHUH�LV�D�VLJQLILFDQW�DPRXQW�RI�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�LV�DYDLODEOH�

RQ�WKH�DERYH�VXEMHFW��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�MEA�DW�WKH�DGGUHVV�OLVWHG�EHORZ� 

$OO�PDWHULDO�LQ�WKLV�(QJLQHHULQJ�83'$7(��������0DULQR�(QJLQHHULQJ�$VVRFLDWHV��,QF��$OO�5LJKWV�5HVHUYHG� 

2WKHU�0($�3XEOLFDWLRQV�WKDW�PD\�EH�RI�,QWHUHVW� 

83'$7(������7KH�,PSRUWDQFH�RI�(VWLPDWLQJ�'DPDJH�3RWHQWLDO 

83'$7(�����(VWDEOLVKLQJ�0LQH�6XEVLGHQFH�5LVN 

 YDU\LQJ� GHJUHHV� RI� FRQILGHQFH��

&RQVLGHULQJ� WKH� UDQJH� LQ� YDOXH� RI�

WKHVH� YDULDEOHV� UHVXOWV� LQ� WKH�

OLNHOLKRRG� GLVWULEXWLRQ� �RU� SUREDELOLW\��

DV� VKRZQ� LQ�)LJXUH� ��� DQG�DOVR�PD\�

LQGLUHFWO\� UHODWH� WR� WKH� H[WHQW� RI� WKH�

FRQVHTXHQFHV�� 7KH� FRQVHTXHQFHV�

ZRXOG� EH� HVVHQWLDOO\� UHODWHG� WR� WKH�

UHVXOWLQJ�GDPDJH�FRQGLWLRQV��VXFK�DV�

YDULRXV� LQWHQVLWLHV� RI� DHVWKHWLF��

IXQFWLRQDO�� VWUXFWXUDO�� DQG� HQYLURQ-

PHQWDO� GDPDJH� �VHH� 8SGDWH� ,VVXH�

�����7KHVH�GDPDJHV�FDQ�DOVR�FDXVH�

KD]DUGV��EXVLQHVV�GLVUXSWLRQ�� ORVV�RI�

FXVWRPHU� EDVH�� DQG� SURSHUW\� GH-

YDOXDWLRQ�� ,W� LV� LPSRUWDQW� WR�QRWH� WKDW�

LQ�VRPH�JHRWHFKQLFDO�VLWXDWLRQV�IDLOXUH�

RQO\� UHVXOWV� LQ� VHYHUH� FRQVHTXHQFHV�

DQG� WKXV� ZRXOG� EH� UHIOHFWHG� ZLWK� D�

PRUH�SRODUL]HG�ULVN�PDWUL[�FKDUW��  

6800$5< 

)RU� JHRWHFKQLFDO� LVVXHV�� SURSHUW\� ULVN� PDQDJHPHQW� LV� PRVW� FRVW-HIIHFWLYHO\� DQG� LQWHOOLJHQWO\�

DGGUHVVHG� E\� D� VXIILFLHQWO\� GHWDLOHG� ULVN� DQDO\VLV�� HVSHFLDOO\� ZKHQ� ULVN� UHPHGLDWLRQ� FRVWV� DUH�

H[SHFWHG�WR�EH�KLJK��7KLV�FDQ�EH�DFFRPSOLVKHG�E\�WKH�SUHSDUDWLRQ�RI�D�ULVN�UHVSRQVH�PDWUL[�VR�WKH�

SUREOHP�FDQ�EH�PRVW�LQWHOOLJHQWO\�HYDOXDWHG��6XFK�DQ�DSSURDFK�ZRXOG�SURYLGH�D�PRUH�FRQVLVWHQW�DQG�

FRQILGHQW�PHDQV�LQ�FRQIURQWLQJ�DQG�DGGUHVVLQJ�JHRWHFKQLFDO�UHPHGLDWLRQ� 
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