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Case 2
2XU� VHFRQG� SDWLHQW� LV� D� ���\HDU�ROG� PDOH� ZKR� KDV� EHHQ� GLDEHWLF

VLQFH�KH�ZDV�MXVW����\HDUV�ROG��+H�VWDUWHG�IROORZLQJ�LQ�RXU�KRVSLWDO�LQ
����� DQG� ZDV� RQ� OHQWH� DQG� UHJXODU� LQVXOLQ� RI� ��,8� DQG� ��,8
UHVSHFWLYHO\�� %XW� RYHU� WKH� SDVW� WKUHH� \HDUV�� WKH� SDWLHQW� KDV� EHHQ
UHFXUUHQWO\� DGPLWWHG� WR� WKH� HPHUJHQF\� URRP� DQG� PDQ\� WLPHV� WR� WKH
PHGLFDO� ZDUG� IRU� WUHDWPHQW� RI� K\SHUJO\FHPLD� DQG� PLOG� GLDEHWLF
NHWRDFLGRVLV�� 0RUHRYHU�� WKH� SDWLHQW� FDPH� IRU� IROORZ� XSV� HYHU\� WZR
PRQWKV�GXH� WR�SHUVRQDO� UHDVRQV��:KDW�ZDV�SHFXOLDU�DERXW� WKH�SDWLHQW
ZDV� WKH� UHPDUNDEOH� UHFRYHULHV� KH� PDGH� RQFH� DGPLWWHG�� ,Q� -DQXDU\�
������ WKH� SDWLHQW� UHSRUWHG� WKDW� KH� SODFHV� KLV� PHGLFDWLRQ� RQ� D� VPDOO
FORWK� VDWFKHO� WKDW� KH� KDQJV� LQ� WKH� ZLQG� DQG� ZHWV� LW� ZKHQHYHU� KLV
VDWFKHO� VWDUWV� WR� GU\� VR� WKDW� LWV� FRQWHQWV�PD\� UHPDLQ� FRRO� WKURXJKRXW
WKH� GD\�� +H� ZDV� DGYLVHG� WR� SODFH� KLV� PHGLFDWLRQ� LQ� D� UHIULJHUDWRU�
%HLQJ� IURP� D� YHU\� UXUDO� DUHD�� KH� ZDV� QRW� DEOH� WR� JDLQ� DFFHVV� WR� D
UHIULJHUDWRU� IRU� WKH� QH[W� WZR�PRQWKV��%XW� LQ�$SULO� WKH� VDPH�\HDU�� KH
LQIRUPHG� XV� WKDW� KH� KDV� D� NLQG� QHLJKERU� ZKR� KDG� RSHQHG� D� VPDOO
FDIHWHULD� LQ� WKH� YLFLQLW\�� 7KH� QHLJKERU� KDG� DJUHHG� WR� NHHS� SDWLHQW¶V
GUXJV� UHIULJHUDWHG��6LQFH� WKHQ��RXU�SDWLHQW�KDV� UHFRUGHG� IDVWLQJ�EORRG
VXJDU�OHYHOV�RI���PJ�GO�LQ�0D\�DQG���PJ�GO�LQ�-XQH�

Discussion
,QVXOLQ�ZDV� ILUVW� LVRODWHG�E\�%DQWLQJ� DQG�%HVW� LQ�������'XH� WR� LWV

FOLQLFDO�LPSRUWDQFH��LW�LV�RQH�RI�WKH�PRVW�H[WHQVLYHO\�VWXGLHG�PROHFXOHV
LQ� PRGHUQ� PHGLFLQH�� <HW�� LQ� UXUDO� DUHDV� WKH� VWRUDJH� GXUDWLRQ� DQG
WHPSHUDWXUH� RI� LQVXOLQ� IRU� DSSURSULDWH� PDQDJHPHQW� RI� GLDEHWHV
PHOOLWXV� UHPDLQV� D� FKDOOHQJH�� :KHQ� ORRNLQJ� DW� WKH� PDQXIDFWXUHU¶V
UHFRPPHQGDWLRQ�� XQRSHQHG� LQVXOLQ� PXVW� EH� VWRUHG� DW� D� WHPSHUDWXUH
EHWZHHQ������R&��,I�RSHQHG�DQG�LQ�XVH��LW�PXVW�EH�PDLQWDLQHG�DW�URRP
WHPSHUDWXUH�� L�H��EHWZHHQ����±���R&�>����@�� ,QVXOLQ�VKRXOGQ¶W�EH�XVHG
IXUWKHU�IURP�WKH�GDWH�RI�H[SLUDWLRQ��,I�LW�KDV�EHHQ�RSHQHG��LW�FDQQRW�VWD\
PRUH� WKDQ� RQH� PRQWK� EHIRUH� LWV� SRWHQF\� LV� FRPSURPLVHG� >�@�� 2QH
VWXG\�FDUULHG�RXW�LQ�,QGLD�XVHG�KXPDQ�LQVXOLQ�IRUPXODWLRQV�RI�(OL�/LO\�
1RYR�1RUGLVN�DQG�%LFRQ��DQG�VWRUHG�WKHP�DW�WHPSHUDWXUHV�RI�����������
���DQG���R&�IRU����GD\V�WR�VLPXODWH�GLIIHUHQW�HQYLURQPHQWV�RI�VWRUDJH�
3KDUPDFHXWLFDO� DQDO\VLV� VKRZHG� QR� GURS� LQ� WKH� FRQFHQWUDWLRQ� RI
LQVXOLQ� H[FHSW� LQ� WKRVH� VWRUHG� DW� ��� DQG� ��R&�� 7KHUH� ZDV� DOVR� QR
VLJQLILFDQW�FKDQJH�LQ�EORRG�VXJDU�OHYHOV�LQ�DQLPDOV�LQMHFWHG�ZLWK�WKHVH
IRUPXODWLRQV� RI� LQVXOLQ� DOVR� VWRUHG� GLIIHUHQW� IRUPXODWLRQV� XQGHU
WHPSHUDWXUHV�UDQJLQJ�IURP���WR���R&��7KH\�WRR�FDPH�WR�WKH�FRQFOXVLRQ
WKDW�LQVXOLQ�VWRUHG�DW�WHPSHUDWXUHV�JUHDWHU�WKDQ���R&�ORVW�LWV�SRWHQF\�

6DQMD\� .DOUD� DQG� %KDUWL� .DOUD� GLVFXVVHG� PDQ\� ZD\V� RI� VWRULQJ
LQVXOLQ� ZKLOH� PDLQWDLQLQJ� WKH� WHPSHUDWXUH� ZLWKLQ� WKH� UHFRPPHQGHG
UDQJH��$OWKRXJK�WKH�DUWLFOH�GLFWDWHV�WKDW�D�UHIULJHUDWRU�LV�WKH�PRVW�LGHDO
SODFH�WR�VWRUH�LQVXOLQ��PDQ\�RWKHU�HTXLSPHQWV�VXFK�DV�D�ERZO�RI�ZDWHU�
FOD\�SRWV��WKHUPRFRRO�ER[HV�DQG�D�FRRO�ZHW�FORWK�DUH�MXVW�DV�HIILFLHQW�
$�VWXG\� LQ�1LJHULD�VKRZHG� WKDW�PRVW� VWRUDJH�PRGHV� IRU� LQVXOLQ�ZHUH
XQOLNHO\�WR�FDXVH�VLJQLILFDQW�IOXFWXDWLRQV�LQ�WKH�VWRUDJH�WHPSHUDWXUH�RI
LQVXOLQ�

2JOH� HW� DO�� DOVR� VWXGLHG� FOD\�SRWV� SDUW�ILOOHG�ZLWK�ZDWHU�� DQG�RWKHU
HYDSRUDWLYH� FRROLQJ�GHYLFHV�XVHG� LQ� UHVRXUFH�OLPLWHG� FRXQWULHV��7KH\
VWXGLHG�WKLUWHHQ�GHYLFHV�WKDW�ZHUH�XVHG�DOO�RYHU�$VLD�DQG�$IULFD�DV�ZHOO
DV� WZR� FRPPHUFLDOO\� PDQXIDFWXUHG� FRROLQJ� ZDOOHWV� IRU� FRPSDULVRQ�
7KH�VWXG\�UHYHDOHG�WKDW�DOO�WKH�FRROLQJ�PHDVXUHV�VLJQLILFDQWO\�UHGXFHG
WKH�WHPSHUDWXUH�HIILFLHQWO\�ZLWK�WKH�PRVW�HIILFDFLRXV�EHLQJ�D�JRDW�VNLQ�
D�FOD\�SRW�DQG�WKH�FRPPHUFLDO�FRROLQJ�ZDOOHWV�

Conclusion
$V�PHQWLRQHG�DERYH��PDQ\�UHVHDUFKHV�KDYH�FRPH�WR�WKH�FRQFOXVLRQ

WKDW�RSHQHG�LQVXOLQ�VWRUHG�DW�OHVV�WKDQ���R&�LV�SRWHQW�IRU����GD\V��7KH\
DOVR�DJUHH�WKDW�DOWHUQDWLYH�ZD\V�RI�FRROLQJ�DUH�DV�HIIHFWLYH�DV�PRGHUQ
WHFKQLTXHV� LQ� PDLQWDLQLQJ� WKH� VWRUDJH� WHPSHUDWXUH� ZLWKLQ� WKH
UHFRPPHQGHG�UDQJH�
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