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7R�SDUDSKUDVH�:LOO�5RJHUV��,�QHYHU�PHW�D�JHPVWRQH�,�GLGQ·W�OLNH��+DY�

LQJ�VDLG�WKDW��,�UHDOO\�OLNH�VDSSKLUH��,�UHPHPEHU�WKH�ILUVW�WLPH�,�UHDOL]HG�WKDW�

VDSSKLUH�FDPH�LQ�DOPRVW�HYHU\�LPDJLQDEOH�FRORU�EHVLGHV�WKH�WUDGLWLRQDO�EOXH��

,�RQFH�DGPLUHG�D�WUD\�RI�YDULRXVO\�FRORUHG�VWRQHV��DSSUHFLDWLQJ�WKH�ZLGH�

UDQJH�RI�YLEUDQW�FRORUV��,W�VXUSULVHG�PH�WR�OHDUQ�WKDW�DOO�RI�WKRVH�VWRQHV�LQ�

WKH�WUD\�ZHUH�0RQWDQD�VDSSKLUHV��,·YH�EHHQ�HQDPRUHG�RI�VDSSKLUH�VLQFH�

WKHQ��DQG�,�KROG�D�VSHFLDO�DSSUHFLDWLRQ�IRU�WKH�0RQWDQD�PDWHULDO��

+DYLQJ�VDLG�DOO�RI�WKDW��OHW�PH�H[SODLQ�WKH�UHDVRQ�ZK\�,�UHODWHG�WKLV��,�

KDYH�QRWHG�ZLWK�LQWHUHVW��DORQJ�ZLWK�VRPH�FRQFHUQ��WKH�GHYHORSPHQW�RI�WKH�

0RQWDQD�VDSSKLUH�LQGXVWU\�RYHU�WKH�SDVW�VHYHUDO�\HDUV��,Q�SDUWLFXODU��,�KDYH�

REVHUYHG�WKH�VDSSKLUH�PDUNHWLQJ�HIIRUWV�DQG�WKH�FRQVHTXHQW�UHVXOWV�E\�WKH�

$PHULFDQ�*HP�&RUS���$*&��RI�0RQWDQD��0DQ\�WUDGH�MRXUQDOV�UHSRUWHG�

QXPHURXV�DFFRXQWV�RI�WKH�GHYHORSPHQW�RI�$*&�DQG�LWV�HQGHDYRU�WR�FUHDWH�

D�ZRUOG�PDUNHW�IRU�0RQWDQD�VDSSKLUHV��7KH�LPSRUWDQW�LVVXH�UHJDUGLQJ�WKH�

PDUNHWDELOLW\�RI�0RQWDQD�VDSSKLUH�WDNHV�SODFH�ZLWKLQ�WKH�HYHQ�ODUJHU�WRSLF�

RI�WKH�PDUNHW�IRU�IDQF\�FRORUHG�VDSSKLUH��

)DQFLHV��ZKLFK�,�UHIHU�WR�DV�FRUXQGXP�ZLWK�DQ\�FRORU�QRW�EOXH�RU�UXE\��

DUH�SURGXFHG�IURP�GHSRVLWV�ZRUOG�ZLGH��2QO\�UHFHQWO\�KDYH�WKH\�FRP�

PDQGHG�D�UHVSHFWDEOH�QLFKH�LQ�WKH�JHP�LQGXVWU\��$FFHSWDQFH�RI�WKHVH�IDQ�

FLHV�VHHPV�WR�EH�FKDQJLQJ�DV�D�UHVXOW�RI�IDFWRUV�QRW�HQWLUHO\�DWWULEXWDEOH�WR�

$*&��+RZHYHU��$*&·V�PDUNHWLQJ�HIIRUWV�VHHP�ZHOO�WLPHG�WR�FRLQFLGH�ZLWK�

WKH�QHZ�SRSXODULW\�RI�IDQFLHV�LQ�WKH�LQGXVWU\�

$V�DPDWHXUV�DQG�KREE\LVWV��ZK\�GR�ZH�FDUH�ZKHWKHU�RU�QRW�0RQWDQD�

VDSSKLUH�EHFRPHV�FRPPHUFLDOO\�YLDEOH"�:H�VKRXOG�FDUH�IRU�RQH�YHU\�

LPSRUWDQW�UHDVRQ��DYDLODELOLW\�

,Q�\HDUV�SDVW��DQ\�RI�WKH�VHYHUDO�VPDOO�PLQLQJ�RSHUDWLRQV�LQ�VRXWKZHVW�

0RQWDQD�ZRXOG�VHOO�D�GD\·V�SURGXFWLRQ�RI�VDSSKLUH��IUHVK�IURP�WKH�JUDYHO�

EHGV��1RZDGD\V��WKH�VPDOO�PLQHV�KDYH�PRVWO\�EHHQ�SXUFKDVHG��:KHQ�,�ODVW�

FDOOHG�WR�ORFDWH�D�VRXUFH�RI�PLQH�UXQ�PDWHULDO��,�FRXOG�QRW�ILQG�DQ\��,�

UHPHPEHUHG�WKDW�,�ERXJKW�D�VDPSOH�RI�KHDW�WUHDWHG�URXJK�IURP�(OGRUDGR�

%DU�LQ�WKH�ODWH�����·V�IRU����SHU�FDUDW�
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�7KH�URXJK�VDSSKLUH�IURP�WKDW�SDUFHO�FDPH�DV�FOHDQ�JHP�

PDWHULDO�ZLWK�SLHFHV�ZHLJKLQJ�IRXU�WR�WHQ�FDUDWV��7KLV�\HDU�LQ�

7XFVRQ��,�VDZ�VLPLODU�PDWHULDO�VHOOLQJ�IRU�����WR�����SHU�FDUDW��

&XW�VWRQHV�QRZ�VHOO�IRU�����WR������SHU�FDUDW�IRU�VL]HV�XQGHU�

RQH�FDUDW��ZLWK�VXEVWDQWLDOO\�KLJKHU�SULFHV�IRU�ODUJHU�VWRQHV�

OLVWHG�XS�WR��������SHU�FDUDW��,I�D�PDUNHW�UHDOO\�H[LVWV�DW�VXFK�

SULFHV��WKLV�ORYHO\�PDWHULDO�ZLOO�EHFRPH�XQDIIRUGDEOH�IRU�DQ\�

RQH�H[FHSW�WKH�PDMRU�SOD\HUV�LQ�WKH�JHPVWRQH�JDPH�

,�RULJLQDOO\�SODQQHG�WR�ZULWH�D�FROXPQ�ZKHUH�,�UHYLHZHG�

WKH�LVVXHV�RI�$*&·V�HIIRUWV�WR�SURGXFH�0RQWDQD�VDSSKLUH�RQ�

D�ODUJH�VFDOH��,�WKRXJKW�,�ZRXOG�DOVR�GHVFULEH�KRZ�$*&�

SODQQHG�WR�EULQJ�WKLV�PDWHULDO�WR�D�JUHDWHU�DFFHSWDQFH�LQ�WKH�

ZRUOG�VDSSKLUH�PDUNHW��,�OLVWHQHG�WR�WKH�FRQFHUQV�YRLFHG�E\�

RWKHUV�LQ�WKH�LQGXVWU\�WKDW�$*&·V�FODLPV�UHJDUGLQJ�VDSSKLUH�

UHVHUYHV�ZHUH�QRW�HQWLUHO\�GRFXPHQWHG�E\�KDUG�IDFWV��,I�WKHVH�

FODLPV�UDQJ�WUXH��WKHQ�WKH�JHP�LQGXVWU\�QHHGHG�WR�FRQVLGHU�

WKH�SUHPLVH�WKDW�0RQWDQD�VDSSKLUHV�FRXOG�ZHOO�EHFRPH�VHUL�

RXV�SOD\HUV�LQ�WKH�ZRUOG�JHP�PDUNHW��

+RZHYHU��RQFH�,�EHJDQ�WKH�UHVHDUFK�IRU�WKLV�DUWLFOH��,�

UHDOL]HG�WZR�WKLQJV��)LUVW�ZDV�WKDW�LQ�WKH�JHQHUDO�LGHD�RI�VDS�

SKLUH�PDUNHWLQJ��WKH�UHFHQW�LQWHUHVW�LQ�IDQFLHV�DQG�WKHLU�

DFFHSWDQFH�QHHGHG�WR�EH�UHYLHZHG��6HFRQG��ZKLOH�,�GLG�GLV�

FRYHU�D�IHZ�IDFWV�DERXW�$*&�WKDW�,�IRXQG�VXIILFLHQWO\�´FXUL�

RXVµ��ZKLFK�ZDUUDQWHG�IXUWKHU�VFUXWLQ\��VXIILFLHQW�WLPH�ZDV�

QRW�DYDLODEOH�WR�FRQGXFW�DV�WKRURXJK�DQ�LQTXLU\�DV�IDLUQHVV�

UHTXLUHG��,�GLG�QRW�ZDQW�WR�SURYLGH�VXFK�D�FXUVRU\�UHYLHZ�WKDW�

PLJKW�MHRSDUGL]H�WKLV�FROXPQ�DQG�ORVH�WKH�HGXFDWLRQDO�PHULW��

&RQVHTXHQWO\��,�DP�ZULWLQJ�RQ�WKLV�WRSLF�XVLQJ�WZR�RU�PRUH�

3UHVLGHQW·V�FROXPQV�WR�SURYLGH�VXIILFLHQW�WLPH�IRU�IXUWKHU�

LQYHVWLJDWLRQ��DV�ZHOO�DV�WR�SURYLGH�VXIILFLHQW�VSDFH�WR�IXUWKHU�

H[SORUH�WKLV�LVVXH�

'R�0RQWDQD�VDSSKLUHV�VWDQG�D�FKDQFH�WR�HQWHU�WKH�

ZRUOG�PDUNHW�FRPSHWLWLYHO\"�7KH�PDWHULDO�IURP�0RQWDQD�

KDV�EHHQ�NQRZQ�IRU�RYHU�D�FHQWXU\��DQG�VRPH�RI�WKH�EOXHV�

KDYH�EHHQ�ZHOO�DFFHSWHG��6DSSKLUH�IURP�<RJR�*XOFK�HQMR\V�

ZRUOG�UHQRZQ�IRU�LWV�QDWXUDO�DQG�XQLIRUP�GHHS�EOXH�FRORU��

DORQJ�ZLWK�LWV�FODULW\�DQG�EULOOLDQFH��+RZHYHU��<RJRV�W\SLFDOO\�

DUH�VPDOO��OHVV�WKDQ�RQH�FDUDW�ZKHQ�FXW��<RJRV�RYHU�RQH�FDUDW�

DQG�JUHDWHU�DUH�XQXVXDO��6HYHUDO�FRPSDQLHV�IRXQG�WKH�KDUG�

URFN�PLQLQJ�IRU�<RJRV�RIWHQ�WR�EH�XQVXFFHVVIXO�ILQDQFLDOO\��

�6HH�WKH�H[FHOOHQW�DUWLFOH�RQ�<RJR�PLQLQJ�E\�0\FKDOXN��������

�<RJR�PLQLQJ�LQYROYHV�XQGHUJURXQG�RSHUDWLRQV�

UHVWULFWHG�WR�D�YHU\�GLVWLQFW�JHRJUDSKLF�DUHD��+RZHYHU��PRVW�

RI�WKH�0RQWDQD�VWRQHV�DUH�UHFRYHUHG�IURP�DOOXYLDO�GHSRVLWV�

DORQJ�WKH�EDQNV�RI�VHYHUDO�ULYHUV��:KLOH�D�JRRG�EOXH�KXH�LV�

RIWHQ�IRXQG��PXFK�RI�WKH�VDSSKLUH�PDWHULDO�UHFRYHUHG�FRQ�

VLVWV��LQVWHDG��RI�JUHHQLVK�FRORUHG�PDWHULDO��SDOH�DQG�VWHHO\�

EOXHV��\HOORZV��JROGV��RUDQJHV��VRPH�SLQNV��DQG�EL�FRORUV��

2WKHU�WKDQ�UR\DO�EOXH�RU�UXE\�UHG��VDSSKLUH�QHYHU�

KDV�EHHQ�KLJKO\�SUL]HG�H[FHSW�DV�FROOHFWRU�VWRQHV��7KH�

FROOHFWRU�PDUNHW�LV�GLIIHUHQW�IURP�WKH�ZRUOG�UHWDLO�PDUNHW��

7KH�UHODWLYHO\�VPDOO�DPRXQW�RI�ILQH�EOXH�VDSSKLUH�IURP�0RQ�

WDQD�KDV�KDPSHUHG�HIIRUWV�WR�PDUNHW�LW��EHFDXVH�VXSSOLHUV�

PXVW�EH�DEOH�WR�SURYLGH�D�FRQVLVWHQW�DYDLODELOLW\�RI�XQLIRUP�

PDWHULDO�LQ�FDOLEUDWHG�VL]HV��7KHUH�ZDV�VR�OLWWOH�LQWHUHVW�LQ�IDQ�

FLHV�WKDW�VDOHV�RI�VDSSKLUH��RWKHU�WKDQ�EOXH�DQG�UXE\��QHYHU�

ZDUUDQWHG�PRQLWRULQJ��7UDGH�MRXUQDOV�UHSRUW�DQQXDO�WUHQGV�LQ�

JHP�VDOHV���6HH�&RORUHG�6WRQH��-DQ��������S�����

)RU�H[DPSOH��LQ�������EOXH�VDSSKLUH�FRPPDQGHG�WKH�WRS�

VHOOLQJ�VHDW�IRU�FRORUHG�VWRQHV��ZKLOH�UXE\�SODFHG�IRUWK��1R�

UHFRUGV�ZHUH�NHSW�IRU�VDOHV�RI�IDQF\�VDSSKLUH�WKHQ��+RZHYHU��

SXEOLF�DFFHSWDQFH�RI�IDQFLHV�FKDQJHG�WR�WKH�SRLQW�ZKHUH�

IDQF\�FRORUHG�VDSSKLUH�FRQVWLWXWHG�D�VHSDUDWH�FDWHJRU\�RI�

FRORUHG�VWRQHV��5HWDLO�VDOHV�LQ������LQGLFDWHG�WKDW�EOXH�VDS�

SKLUH�ZDV��RQFH�DJDLQ��WKH�WRS�VHOOHU��ZLWK�UXE\�SODFLQJ�VHF�

RQG��,W�ZDV�DOVR�LQ�������WKH�ILUVW�\HDU�WKDW�IDQFLHV�ZHUH�

WUDFNHG��WKDW�IDQFLHV�SODFHG�QHDU�WKH�WRS�IRU�FRORUHG�VWRQH�

VDOHV��SODFLQJ�WHQWK���1RZ��VDSSKLUH�RI�YDULRXV�FRORUV�

DFFRXQWV�IRU�WKUHH�RI�WKH�WRS�WHQ�FDWHJRULHV��,�JXHVV�,�ZDVQ·W�

WKH�RQO\�SHUVRQ�WR�UHFRJQL]H�WKH�EHDXW\�LQ�WKLV�PDWHULDO�

5HDVRQV�IRU�WKH�LQFUHDVHG�DFFHSWDQFH�RI�IDQFLHV�SUREDEO\�

LQFOXGH�JRRG�GXUDELOLW\�DQG�H[FHSWLRQDO�EULOOLDQFH��7KHVH�IDF�

WRUV�DORQH�EURXJKW�VDSSKLUH�WR�SXEOLF�DWWHQWLRQ��SURYHG�E\�

FRQWLQXHG�VDOHV�RI�EOXH�VDSSKLUH�DQG�UXE\�RYHU�WKH�FHQWXULHV��

$�PRUH�UHFHQW�LQIOXHQFH�LV�SXEOLF�DFFHSWDQFH�RI�WKH�VWRQHV�

ZLWK�WKH�QHZ�FRORUV�WKDW�VSDQ�D�ZLGHU�UDQJH�RI�KXHV�WKDQ�SUH�

YLRXVO\�VKRZQ�SRSXODU��,Q�WKH�SDVW��WKH�IDFW�WKDW�IDQFLHV�ZHUH�

QHLWKHU�EOXH�QRU�UHG�SRVHG�D�KLQGUDQFH�WR�VXFFHVVIXO�PDUNHW�

LQJ��7KLV�LPSHGLPHQW�DSSHDUV�WR�EH�RQ�WKH�ZDQH�

0HUHO\�EHFDXVH�DQ�LQFUHDVH�LQ�LQWHUHVW�H[LVWV�LQ�D�VWRQH�

GRHV�QRW�PHDQ�WKDW�LW�ZLOO�EHFRPH�D�VWDSOH�RI�WKH�JHP�LQGXV�

WU\��,I�VXSSOLHV�DUH�LQVXIILFLHQW�WR�PHHW�D�FRQVLVWHQW�GHPDQG��

WKHQ�LQWHUHVW�ZLOO�ZDQH��'HDOHUV�ZLOO�KHVLWDWH�WR�VWRFN�DQ�LWHP�

WKDW�FDQQRW�EH�SURFXUHG�LQ�GLIIHUHQW�VKDSHV�DQG�VL]HV�IRU�

WKHLU�FXVWRPHUV��

0DUN�/XULH�ZURWH�D�QLFH�RYHUYLHZ�RQ�WKH�WRSLF�RI�VXSSO\�

YHUVXV�GHPDQG�LQ�UHJDUGV�WR�VDSSKLUH��/XULH���������+H�

SRLQWHG�RXW�WKDW�WKH�UHDVRQV�IRU�VDSSKLUH�FRQVLVWHQWO\�UDQN�

LQJ�YHU\�KLJK�LQ�VDOHV�ZDV�D�UHVXOW�RI�LWV�GXUDELOLW\��LWV�EURDG�

UDQJH�RI�SULFHV��DQG�LWV�GLYHUVLW\�RI�FRORUV�DYDLODEOH��$SSDU�

HQWO\��FRQVXPHUV�LQ�RWKHU�FRXQWULHV�KDG�QRW�EHHQ�TXLWH�DV�

KHVLWDQW�LQ�WKHLU�DSSUHFLDWLRQ�RI�WKH�IDQF\�FRORUHG�VDSSKLUHV�

DV�WKH�RQHV�LQ�WKLV�FRXQWU\��

:KHQ�UHDGLQJ�UHSRUWV�RI�JHP�SURGXFWLRQ�ZRUOG�ZLGH��

WKH�DUWLFOHV�SULPDULO\�IRFXVHG�RQ�HLWKHU�EOXH�VDSSKLUH�RU�UXE\��

/XULH�FRQWLQXHG�WR�FRPPHQW�WKDW�ZKLOH�$VLD�KDG�EHHQ�WKH�

WUDGLWLRQDO�VRXUFH�RI�ERWK�WRS�TXDOLW\�DQG�WRS�FRORUHG�VDS�

SKLUH��PDQ\�RI�WKH�VRXUFHV�RI�VXFK�TXDOLW\�PDWHULDO�KDYH�

EHFRPH�LQDFWLYH��$V�D�UHVXOW��VXSSOLHV�DUH�EHFRPLQJ�XQUHOL�

DEOH��+H�VWDWHG�WKDW�WKH�SUHYLRXVO\�LPSRUWDQW�VDSSKLUH�PLQHV�
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LQ�,QGLD�DQG�7KDLODQG�QR�ORQJHU�SURGXFH�VXEVWDQWLDO�TXDQWLWLHV�

RI�WRS�JUDGH�VDSSKLUH�PDWHULDO��%HFDXVH�RI�SROLWLFDO�SUREOHPV�

DQG�WKH�JUHDWHU�QHHG�IRU�H[SHQVLYH�PDFKLQHU\��WKH�VDSSKLUH�

PLQHV�LQ�&DPERGLD�DQG�0\DQPDU�DUH�GLIILFXOW�WR�RSHUDWH��6UL�

/DQND�PDLQWDLQV�LWV�VWDWXV�DV�D�ZRUOG�UHQRZQHG�VDSSKLUH�

ORFDOH��ZKLOH�RWKHU�VLWHV�LQ�$VLD�DQG�$IULFD�YLH�IRU�DFFHSWDQFH��

7DQ]DQLD��LQ�SDUWLFXODU��SURGXFHV�VPDOO�����WR����SRLQWV�ZKHQ�

FXW��VDSSKLUHV�RI�YDULHG�DQG�RIWHQ�LQWHQVH�FRORU��

&RQWLQXLQJ�IURP�WKH�VDPH�DUWLFOH��/XULH�FRPPHQWHG�RQ�

WKH�VWDWXV�RI�0RQWDQD�DV�D�SRWHQWLDO�SOD\HU�LQ�WKH�ZRUOG�VDS�

SKLUH�FRPSHWLWLRQ��+H�VWDWHG�WKDW��LQ�UHJDUGV�WR�SURMHFWHG�

SRWHQWLDO��́ 1R�PDWHULDO�KDV�EHHQ�PRUH�KHDYLO\�K\SHG�WKDQ�

0RQWDQD�VDSSKLUH�µ��/XULH��������S�������+H�H[SODLQHG�WKDW�

IRU�DOO�WKH�SURMHFWHG�PLOOLRQV�RI�FDUDWV�VDLG�WR�EH�WUDSSHG�LQ�WKH�

JURXQG��PRVW�RI�LW�UHPDLQV�MXVW�WKHUH��+H�SRLQWHG�RXW�WKDW��

DVLGH�IURP�TXDQWLW\��WKH�TXDOLW\�RI�WKH�PDWHULDO�LV�DOVR�LQ�GLV�

SXWH��+H�TXRWHG�$*&�3UHVLGHQW�*UHJ�'DKO�DV�VWDWLQJ�WKDW�

´VRPH�RI�WKH�EOXH�ZLOO�PDWFK�XS�DJDLQVW�VRPH�RI�WKH�ILQHVW�

VDSSKLUH�LQ�WKH�ZRUOG�µ�(FKRLQJ�WKDW�HQWKXVLDVP�LV�7RP�/HH��

3UHVLGHQW�RI�*HP�5LYHU�&RUS��RI�0RQWDQD��/XULH�TXRWHG�7RP�

/HH�DV�VWDWLQJ�WKDW�KLV�GHSRVLW�́ LV�DV�FOHDU��FOHDQ��DQG�JHPP\�DV�

DQ\ZKHUH�LQ�WKH�ZRUOG�WKDW�,·YH�VHHQ�µ�,Q�FRQWUDVW�WR�WKHLU�

RSWLPLVP��6LG�7XFNHU��RI�6LG�7XFNHU�*HPV��LV�TXRWHG�DV�VWDW�

LQJ�WKDW�WKH�PDWHULDO�SURGXFHG�LV�W\SLFDOO\�FRPPHUFLDO�WR�

PHGLXP�JUDGH��7KH�FRORUV�DOZD\V�KDYH�WHDO�RU�VWHHO�XQGHU�

WRQHV��PDNLQJ�WKHVH�SDUWLFXODU�VWRQHV�XQOLNHO\�WR�UHSODFH�EOXH�

VDSSKLUH�IURP�HOVHZKHUH�LQ�WKH�ZRUOG�

6R��DUH�\RX�FRQIXVHG�\HW"�<RX�VKRXOG�EH��DW�OHDVW�D�OLWWOH��

EHFDXVH�QRW�DOO�RI�WKH�FODLPV�DERXW�0RQWDQD�PDWHULDO�FDQ�SRV�

VLEO\�EH�WUXH���,�SODQ�WR�H[SORUH�LQ�JUHDWHU�GHWDLO�VRPH�RI�WKHVH�

VHHPLQJO\�FRQWUDGLFWRU\�FODLPV�DERXW�WKLV�PDWHULDO���:H�KDYH�

VHHQ�VDSSKLUH�SULFHV�LQFUHDVH�GUDPDWLFDOO\��EXW�WKLV�LV�LQ�SDUDOOHO�

WR�WKH�GUDPDWLF�ULVH�LQ�WKH�VWRFN�PDUNHW��,�ZRQGHU�ZKDW�ZRXOG�

KDSSHQ�WR�VWRQH�SULFHV��HVSHFLDOO\�IRU�D�VWRQH�ZLWKRXW�DQ�HVWDE�

OLVKHG�PDUNHW�QLFKH��LI�WKH�VWRFN�PDUNHW�ZHUH�WR�WDNH�WKDW�ORQJ�

SUHGLFWHG�´FRUUHFWLRQ�µ�

7KLV�VHHPV�D�JRRG�HQRXJK�VWRSSLQJ�SRLQW�IRU�QRZ��,�ZLOO�

GLVFXVV�LQ�IXWXUH�3UHVLGHQW·V�FROXPQV�WKH�KLVWRU\�RI�VDSSKLUH�

PLQLQJ�LQ�0RQWDQD��HVSHFLDOO\�WKH�QHZV�RI�UHFHQW�\HDUV��,�SODQ�

WR�GHVFULEH�WKH�WHFKQRORJ\�XVHG�IRU�WKH�VXFFHVVIXO�KHDW�WUHDW�

PHQW�RI�WKLV�PDWHULDO��DV�ZHOO�DV�$*&·V�HIIRUWV�LQ�DGYHUWLVLQJ�WR�

SURPRWH�WKH�PDWHULDO�DV�D�ZRUOG�FODVV�JHP�

5HIHUHQFHV�

%HDUG��0RUJDQ���������'HDOHUV�VD\��%XVLQHVV�EHWWHU��EXW�

ULVNV�KLJKHU��&RORUHG�6WRQH��9RO����������SS�������������

/XULH��0DUN����������:LOO�QHZ�VDSSKLUH�VRXUFHV�VDWLVI\�

VDSSKLUH�GHPDQG"�&RORUHG�6WRQH��9RO���������SS�����������

0\FKDOXN��.HLWK���������7KH�<RJR�VDSSKLUH�GHSRVLW��

*HPV�DQG�*HPRORJ\��YRO����������SS��������

-HZHOU\��*HP��
DQG�0LQHUDO�

([SR���

'RQ·W�PLVV�WKH�EHVW�
URFN�DQG�JHP�VKRZ�RI�

WKH�\HDU��

$OEXTXHUTXH�*HP�DQG�

0LQHUDO�&OXE�6KRZ�

810�&RQWLQXLQJ�(GXFDWLRQ�

&HQWHU

$OEXTXHUTXH��1HZ�0H[LFR

0DUFK��	�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\������
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3UHVLGHQW�0RVV�$XEUH\�FDOOHG�WKH�

PHHWLQJ�WR�RUGHU�DW������3�0��6HYHUDO�

JXHVWV�ZHUH�LQWURGXFHG�DQG�ZHOFRPHG�

WR�WKH�*XLOG�PHHWLQJ��:HOFRPH�EDFN��

+HUE�DQG�0DULD�7UDXOVHQ��+HUE�DQG�

0DULD�UHFHQWO\�UHWXUQHG�IURP�DQ�RG\V�

VH\�WR�$XVWUDOLD�DQG�1HZ�=HDODQG��$�

GHWDLOHG�UHSRUW�RQ�WKHLU�MRXUQH\�ZLOO�

DSSHDU�LQ�D�ODWHU�LVVXH�RI�WKH�QHZVOHWWHU�

7UHDVXUHU
V�5HSRUW�

7UHDVXUHU�%LOO�$QGU]HMHZVNL�

UHSRUWHG�

2OG�%XVLQHVV�

6XVDQ�:LOVRQ�UHPDUNHG�WKDW�WKH�

*XLOG�&KULVWPDV�SDUW\�ZDV�D�VXFFHVV��

ODUJHO\�GXH�WR�WKH�SUHSDUDWLRQ�E\�(LOHHQ�

5RVVHQ��&KULVWPDV�SDUW\�FKDLUPDQ��

7KH�*XLOG�LV�D�YHU\�VRFLDO�JURXS��DQG�

WKH�&KULVWPDV�SDUW\�SURYLGHV�DQ�RSSRU�

WXQLW\�IRU�KROLGD\�FKHHU��(LOHHQ��DVVLVWHG�

E\�6WHYH�$WWDZD\��GLVWULEXWHG�JUHDW�

GRRU�SUL]HV�WR�OXFN\�ZLQQHUV��(LOHHQ�

WKDQNV�DOO�ZKR�GRQDWHG�WKRVH�SUL]HV��

DQG�WKDQNV�HYHU\RQH�IRU�SDUWLFLSDWLQJ�LQ�

WKH�IXQ�ILOOHG�HYHQW��$Q\RQH�KDYLQJ�

LGHDV�IRU�WKH������*XLOG�&KULVWPDV�

SDUW\�QHHGV�WR�FRQWDFW�(LOHHQ�

1HZ�%XVLQHVV���

1DQF\�$WWDZD\�PHQWLRQHG�WKDW�

WKH�$OEXTXHUTXH�*HP�DQG�0LQHUDO�

&OXE�VFKHGXOHG�WKHLU�DQQXDO�*HP�DQG�

0LQHUDO�6KRZ�IRU�0DUFK���DQG����������

6KH�DVNHG�IRU�IDFHWLQJ�GHPRQVWUDWRUV�

IRU�WKH�VKRZ��7KH�*XLOG�WUDGLWLRQDOO\�

KDV�GHPRQVWUDWHG�IDFHWLQJ�GXULQJ�WKH�

$OEXTXHUTXH�6KRZ�

3DXO�+ODYD��$OEXTXHUTXH�*HP�

DQG�0LQHUDO�&OXE�6KRZ�&KDLUPDQ�IRU�

������DQQRXQFHG�WKH�HQDFWPHQW�RI�D�

QHZ�FDWHJRU\�FDOOHG�´'HPRQVWUDWLRQ�

'HDOHUVµ��'HPRQVWUDWLRQ�'HDOHUV�SD\�D�

VSHFLILHG�ERRWK�UDWH�WKDW�DOORZV�WKHP�WR�

GHPRQVWUDWH�DQG�OHJLWLPDWHO\�VHOO�WKHLU�

KDQG�ZURXJKW�PHUFKDQGLVH�GXULQJ�WKH�

VKRZ��*XLOG�PHPEHUV�ZKR�ZLVK�WR�

GHPRQVWUDWH�IDFHWLQJ�RU�H[SODLQ�IDFH�

WLQJ�GXULQJ�WKH�VKRZ��EXW�ZKR�DUH�QRW�

UHJLVWHUHG�'HPRQVWUDWLRQ�'HDOHUV��

QHHG�WR�FRQWDFW�0RVV�$XEUH\�RU�6WHYH�

DQG�1DQF\�$WWDZD\�

3UHVLGHQW��0RVV�$XEUH\�VFKHGXOHG�

D�*XLOG�%RDUG�0HHWLQJ�RQ�-DQXDU\�����

�����IRU������S�P��DW�WKH�KRPH�RI�%LOO�

DQG�%RQQLH�$QGU]HMHZVNL��$JHQGD�

LWHPV�OLVWHG�LQFOXGH��D�GHFLVLRQ�RQ�D�

SUL]H�IRU�WKH�XS�FRPLQJ�UHJLRQDO�VFL�

HQFH�IDLU��LGHDV�IRU�SURJUDPV��VFKHGXO�

LQJ�D�VHULHV�RI�VKRUW�SUHVHQWDWLRQV�RQ�

PDQ\�IDFHWLQJ�WHFKQLTXHV��DQG�SRVVLEOH�

ILHOG�WULSV�

(UQLH�+DZHV�EURXJKW�XS�DQ�LWHP�

RI�EXVLQHVV�IRU�D�YRWH�WR�GHFODUH�0UV��

+HOHQ�+XHEOHU�D�*XLOG�OLIH�PHPEHU��

7KLV�ZRXOG�DOORZ�KHU�WR�UHFHLYH�WKH�

*XLOG�QHZVOHWWHU�DW�QR�FKDUJH��+HOHQ�LV�

WKH�ZLGRZ�RI�$O�+XHEOHU��ZKR�DFWHG�DV�

*XLOG�*HPRORJLVW��SDVW�*XLOG�3UHVL�

GHQW��DQG�DXWKRU�RI�QXPHURXV�DUWLFOHV�

IRU�WKH�*XLOG�QHZVOHWWHU��(UQLH�+DZHV�

PRYHG�LQ�IDYRU�RI�WKH�LWHP��DQG�1DQF\�

$WWDZD\�VHFRQGHG��7KH�*XLOG�YRWHG�LQ�

IDYRU�RI�WKH�LWHP�LQ�PHPRU\�RI�$O�

+XHEOHU��ZLWK�RXU�JUDWLWXGH�

6KRZ�$QG�7HOO�

7KH�VKRZ�DQG�WHOO�FDVH�GLVSOD\HG�

XQXVXDO�LWHPV�WRQLJKW��*XLOG�PHPEHUV�

EURXJKW�LQWHUHVWLQJ�IDFHWHG�DQG�FDUYHG�

JHPV�DQG�REMHFWV�RI�DUW��

0RVV�$XEUH\�VKRZHG�VHYHUDO�IDF�

HWHG�VWRQHV�IURP�D�SDUFHO�RI�5XVVLDQ�

K\GURWKHUPDO�HPHUDOG�WKDW�LQFOXGHG�D�

ODUJH�EDULRQ�HPHUDOG�FXW��D�VPDOOHU�

HPHUDOG�FXW��WZR�VPDOO�URXQGV��DQG�D�

SDLU�RI�WULDQJOHV��0RVV�LQWHQGHG�WR�VHW�

WKH�ODUJH�EDULRQ�HPHUDOG�FXW�LQWR�D�ULQJ��

EXW�WKH�SDYLOLRQ�ZDV�WRR�GHHS��7KH�EDU�

LRQ�HPHUDOG�FXW�LV�D�EHDXWLIXO�SDWWHUQ�

ZLWK�ORWV�RI�VFLQWLOODWLRQ��EXW�LW�GRHV�

UHVXOW�LQ�D�YHU\�GHHS�SDYLOLRQ��+H�WKHQ�

IDFHWHG�D�VPDOOHU�HPHUDOG�FXW�ZLWK�D�

VWHS�FXW�SDYLOLRQ��7KDW�VWRQH�ILW�WKH�

UHDG\�PDGH�ULQJ�PRXQWLQJ�PXFK�EHWWHU��

0RVV�XVHG�D���GHJUHH�FXOHW�DQJOH�LQ�WKH�

VWHS�FXWV�RQ�WKH�HPHUDOG�FXW�HPHUDOGV��

DORQJ�ZLWK�D�FURZQ�DQJOH�RI���GHJUHHV��

0RVV�VHW�WKH�WZR�IDFHWHG�URXQGV�

LQWR�HDUULQJV��+H�UHODWHG�WKH�SUREOHPV�

KH�H[SHULHQFHG�ZLWK�IDFHWLQJ�WZR�

PDWFKLQJ�WULDQJOHV�VODWHG�IRU�WKH�VLGH�

VWRQHV�LQ�D�ULQJ��DV�ZHOO�DV�IDFHWLQJ�WZR�

PDWFKLQJ�VWRQHV�IRU�HDUULQJV��0RVV�XVHG�

D���GHJUHH�FXOHW�DQJOH�DQG�D���GHJUHH�

FURZQ�DQJOH�IRU�WKH�WULDQJXODU�WULEULWHV�

LQ�WKH�ULQJ��

7KH�5XVVLDQ�K\GURWKHUPDO�HPHUDOG�

H[KLELWV�D�ORYHO\�GHHS�JUHHQ�FRORU��EXW�

WKH�FRORU�EHFRPHV�WRR�GDUN�LI�IDFHWHG�

RQO\�IRU�UHFRYHU\��7KLV�LV�RQH�H[DPSOH�

RI�D�JHP�PDWHULDO�ZKHUH�WKH�IDFHWLQJ�

DQJOHV�QHHG�DGMXVWPHQW�LQ�ERWK�WKH�

SDYLOLRQ�DQG�FURZQ��0HUULOO�2��0XU�

SK\�DGYLVHG�IDFHWHUV�WR�UHGXFH�WKH�

FURZQ�DQJOHV�RQ�GDUN�VWRQHV��+H�DOVR�

UHFRPPHQGHG�UHGXFLQJ�WKH�DQJOHV�

ZKHUH�QHFHVVDU\�IRU�D�IDFHWHG�VWRQH�WR�

ILW�SURSHUO\�LQWR�DQ�H[LVWLQJ�PRXQWLQJ��

0RVV�XVHG�KLV�DOXPLQD�G\QD�ODS�GLVF�WR�

SROLVK�DOO�RI�WKH�K\GURWKHUPDO�HPHUDOGV��

6XVDQ�:LOVRQ�VKRZHG�D�FXVKLRQ�

FXW�EDULRQ�WULDQJOH�IDFHWHG�IURP�DOPD�

GLQH�S\URSH�JDUQHW�PDWHULDO��6XVDQ�XVHG�

DQ�XOWUD�ODS�WR�SROLVK�KHU�JDUQHW��%HVLGHV�

WKLV�SUHWW\�UHG�JHP��6XVDQ�PHQWLRQHG�

WKDW�VKH�IDFHWHG�RWKHU�VWRQHV�VKH�VHW�LQ�

PRXQWLQJV�DQG�VHQW�RXW�DV�&KULVWPDV�

SUHVHQWV��

$QJHO�5DPRV��D�VLOYHUVPLWK�

LQVWUXFWRU�DW�WKH�8QLYHUVLW\�RI�1HZ�

Heading Total

3UHYLRXV�%DODQFH ���������

([SHQVHV �������

'HSRVLWV �������

%DODQFH�)RUZDUGHG ���������
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\����� �



0H[LFR��EURXJKW�D�ODUJH�NQLIH�ZLWK�D�

MDGH�KDQGOH��$QJHO�ILWWHG�SLHFHV�RI�EHDX�

WLIXO�QHSKULWH�JUHHQ�MDGH�RQ�HLWKHU�VLGH�

RI�WKH�NQLIH�KDQGOH��&DUERQ�VWHHO�FRP�

SRVHG�WKH�NQLIH�EODGH��$QJHO�ZRUNHG�

EUDVV�DQG�VWHUOLQJ�VLOYHU�LQWR�WKH�NQLIH�

KDQGOH�GHVLJQ�ZLWK�WKH�MDGH��1RZ��WKDW·V�

D�NQLIH�

6WHYH�DQG�1DQF\�$WWDZD\�GLV�

SOD\HG�VHYHUDO�DPHWULQHV�DQG�DPHWK\VWV��

DORQJ�ZLWK�DQ�2UHJRQ�VXQVWRQH�DQG�D�

/LJKWQLQJ�5LGJH�RSDO��1DQF\�IDFHWHG�D�

VTXDUH�DPHWULQH��D�FUHVFHQW�VKDSH�

DPHWULQH��D�NLWH�VKDSH�DPHWULQH��DQG�D�

UDLQGURS�DPHWULQH���ZKLFK�ZHUH�DOO�GLV�

SOD\HG�GXULQJ�WKH�1RYHPEHU�PHHWLQJ��

6KH�EURXJKW�WKHP�DJDLQ�WR�VKRZ�KRZ�

6WHYH�FDUYHG�WKH�FXOHW�DUHD�RI�WKHVH�

SDYLOLRQV��:HOO�SODFHG�GLDJRQDO�OLQHV�

DQG�FRQFDYH�FLUFOHV�ZRUNHG�ZHOO�ZLWK�

WKH�VTXDUH��WKH�NLWH��DQG�WKH�UDLQGURS��

7KH�FUHVFHQW�PRRQ�DOVR�VDZ�WKH�XVH�RI�

D�ODUJH�URXQG�GLDPRQG�WRRO�WR�UHDOL]H�LWV�

FUHVFHQW�OLNH�VKDSH��

6WHYH�VOLFHG�DQ�DPHWULQH��DQG�1DQF\�

IDFHWHG�D�VHULHV�RI�VWHS�FXWV�IRU�WKH�

SDYLOLRQ�DQG�FURZQ��7KH�VOLFH�UHVXOWHG�

LQ�D�WDEOHW�ZLWK�WZR�SROLVKHG�WDEOHV��

6WHYH�FDUYHG�D�VFHQH�LQ�UHYHUVH�LQWDJOLR�

RQ�RQH�RI�WKHVH�ZLWK�KLV�6HOGRP�6HHQ�

GLDPRQG�FDUYLQJ�WRRO�DQG�GLDPRQG�EXU��

7KH�VFHQH�GHSLFWHG�D�KXPPLQJELUG�

KRYHULQJ�RYHU�WKUHH�IORZHUV��6WHYH�

LQFRUSRUDWHG�WKH�\HOORZ�DQG�SXUSOH�

FRORU�]RQHV�RI�WKH�DPHWULQH�WR�JLYH�WKH�

IORZHUV�WKHLU�FRORUV��+H�VHW�WKH�DPHWULQH�

VOLFH�LQ�D�KDQG�PDGH�JROG�SHQGDQW�

DFFHQWHG�ZLWK�DQ�DPHWK\VW�VTXDUH�EDU�

LRQ�IDFHWHG�E\�1DQF\��

1DQF\�VKRZHG�D�SDLU�RI�PDWFKLQJ�

VTXDUH�EDULRQ�DPHWK\VWV�VKH�SODQQHG�WR�

VHW�LQWR�HDUULQJV��6KH�DOVR�VKRZHG�WZR�

WZHOYH�VLGHG�URXQG�IODVKHU�FXW�DPH�

WK\VWV��6KH�HPSDWKL]HG�ZLWK�0RVV�LQ�

UHJDUG�WR�IDFHWLQJ�D�PDWFKHG�SDLU�RI�

VWRQHV�DOLNH�LQ�VL]H��FXW��DQG�FRORU��

6WHYH�FDUYHG�WKH�2UHJRQ�VXQVWRQH�

WR�KDYH�VZLUOLQJ�FXUYHV�WR�KLJKOLJKW�LWV�

IDPRXV�FRSSHU�VFKLOOHU��7KH�/LJKWQLQJ�

5LGJH�RSDO�FDUYLQJ�UHVHPEOHG�GUDSHU\�

WKDW�DFFHQWHG�LWV�EOXH�YLROHW�FRORU��/LNH�

6XVDQ��6WHYH�DQG�1DQF\�UHPDUNHG�WKDW�

WKH\�DOVR�UHQGHUHG�RWKHU�SLHFHV�QRW�

DYDLODEOH�IRU�VKRZ�DQG�WHOO��

+HUE�7UDXOVHQ�EURXJKW�VHYHUDO�

SDXD�VKHOOV�IURP�1HZ�=HDODQG�ZLWK�

EULOOLDQW�SHDFRFN�EOXH�FRORU�DQG�EULJKW�

SLQN�KXHV��+HUE�H[SODLQHG�WKDW�WKHVH�

FRORUV�ZHUH�QDWXUDO��DQG�WKDW�WKH�SDXD�

VKHOO�VKDUHG�WKH�VDPH�IDPLO\�DV�WKH�DED�

ORQH��+H�DOVR�UHODWHG�KLV�SUREOHPV�LQ�

H[SHGLWLQJ�WKHVH�VKHOOV�WKURXJK�FXV�

WRPV�

0DULD�7UDXOVHQ��D�VHULRXV�RSDO�DIL�

FLRQDGD��ZRUH�D�VWXQQLQJ�EURRFK�ZLWK�D�

ODUJH�.HVKL�SHDUO�LQ�WKH�FHQWHU�VXU�

URXQGHG�E\�VSOHQGLG�TXDOLW\�SHDU�VKDSH�

FU\VWDO�RSDOV��+HUE�DQG�0DULD�FKRVH�WKH�

RSDOV�DQG�WKH�SHDUO��DQG�WKH\�ZRUNHG�

RXW�WKH�GHVLJQ�ZLWK�WKH�JROGVPLWK��

:KDW�D�ORYHO\�VRXYHQLU��+HUE�WKHQ�

H[SODLQHG�WKH�ORQJ�DQG�YHU\�SDLQ�VWDN�

LQJ�SURFHVV�LQYROYHG�LQ�IDUPLQJ�.HVKL�

SHDUOV��

)XWXUH�3URJUDPV�

6XVDQ�:LOVRQ��9LFH�3UHVLGHQW�

�3URJUDPV��DUUDQJHG�IRU�.LUN�%URFN�RI�

5RFN�6ROLG�-DGH�WR�VSHDN�GXULQJ�WKH�

0DUFK�*XLOG�PHHWLQJ��.LUN·V�WRSLFV�

LQFOXGH�MDGH��UXE\��VSLQHO��DQG�WKHLU�

ORFDOHV��+H�YLVLWHG�WKH�2ULHQW�PDQ\�

WLPHV�LQ�KLV�VHDUFK�IRU�JHPV��.LUN�SODQV�

WR�VKDUH�DQ�LQWHUHVWLQJ�H[SHULHQFH�ZKHQ�

KH�YLVLWHG�D�UXE\�PLQH�RQ�WKH�ERUGHU�RI�

WZR�$VLDQ�FRXQWULHV�ZKHUH�ERWK�FRXQ�

WULHV�FODLPHG�WKH�PLQH��

6XVDQ�DOVR�VFKHGXOHG�D�SUHVHQWDWLRQ�

E\�5DOSK�'DZVRQ�RQ�FU\VWDO�JURZLQJ�

IRU�WKH�0D\�*XLOG�PHHWLQJ��5DOSK�'DZ�

VRQ�JURZV�FU\VWDOV�IRU�6DQGLD�1DWLRQDO�

/DERUDWRULHV��

3DXO�+ODYD�SODQV�WR�JLYH�WKH�*XLOG�

D�VOLGH�SUHVHQWDWLRQ�RQ�JHPVWRQH�SKH�

QRPHQRQ�ODWHU�LQ�WKH�\HDU��6XVDQ�DOVR�

DUUDQJHG�D�WDON�IURP�D�UHSUHVHQWDWLYH�RI�

9DGMD�DERXW�KLV�JHP�EX\LQJ�WULSV��+HUE�

7UDXOVHQ�FRQVHQWHG�WR�JLYH�D�VOLGH�SUH�

VHQWDWLRQ�FRYHULQJ�KLV�WUDYHOV�WR�$XVWUD�

OLD�DQG�1HZ�=HDODQG��+HUE�LQWHQGV�WR�

VKDUH�KLV�LQWHUHVWLQJ�VWRULHV�UHJDUGLQJ�

RSDO�PLQLQJ�DQG�SHDUO�IDUPLQJ��

'HOLFLRXV�UHIUHVKPHQWV�ZHUH�EDNHG�

E\�(LOHHQ�5RVVHQ�DQG�(ODLQH�:HLV�

PDQ��7KDQN�\RX�YHU\�PXFK��+HLGL�

5XIIQHU�DQG�1DQF\�$WWDZD\�YROXQ�

WHHUHG�WR�EULQJ�UHIUHVKPHQWV�WR�WKH�

*XLOG�PHHWLQJ�LQ�0DUFK�

3URJUDP�6SHDNHU�

7KH�LQWUHSLG�3DXO�+ODYD�SURYLGHG�

WKH�*XLOG�ZLWK�D�YHU\�OLYHO\�GLVFRXUVH�RQ�

KLV�UHFHQW�WUDYHOV�LQ�6RXWK�$IULFD��3DXO�

DQG�KLV�ZLIH��0DUJH�IOHZ�WR�-RKDQQHV�

EXUJ�ODVW�1RYHPEHU��0DUJH�+ODYD�SUH�

VHQWHG�D�WHFKQLFDO�SDSHU�GXULQJ�D�

FRQIHUHQFH�KHOG�LQ�3UHWRULD��WKH�PDLQ�

SXUSRVH�RI�WKH�WULS��3DXO�DFFRPSDQLHG�

KHU�WR�VHUYH�DV�WKH�RIILFLDO�OXJJDJH�KDQ�

GOHU�DQG�SULPDU\�WULS�SKRWRJUDSKHU�

3DXO�DQG�0DUJH�WRXUHG�JROG�DQG�

GLDPRQG�PLQHV�RXWVLGH�RI�3UHWRULD��

3DXO·V�PDQ\�VOLGHV�DOVR�VKRZHG�WKH�

XQLTXH�ELUG�DQG�DQLPDO�SRSXODWLRQV�

LQKDELWLQJ�6RXWK�$IULFD·V�.UXJHU�3DUN��

DV�ZHOO�DV�WKRVH�LQ�WKH�&KHHWDK�DQG�

5KLQR�5HVHUYHV��+H�H[SODLQHG�WKDW�

6RXWK�$IULFD·V�ZHDOWK�ZDV�QRW�OLPLWHG�WR�

JROG�DQG�GLDPRQGV��EXW�DOVR�LQFOXGHG�D�

ULFK�YDULHW\�RI�ELUGV�DQG�DQLPDOV��6HYHUDO�

RI�3DXO·V�ZLOGOLIH�VOLGHV�ZHUH�ZRUWK\�

HQRXJK�WR�EH�SXEOLVKHG�LQ�1DWLRQDO�

*HRJUDSKLF��

$�7ULEXWH�7R

1RUPDQ�:��6WHHOH��-U�

By Ernie Hawes

2Q�6XQGD\��)HEUXDU\����WKH�GD\�IRO�

ORZLQJ�WKH�IXQHUDO��5REHUW�/RQJ�YHU\�

NLQGO\�VHQW�PH�WKH�IROORZLQJ�RELWXDU\�

IURP�WKH�6HDWWOH�QHZVSDSHUV�

´1RUPDQ�:��6WHHOH��-U��$JH�����

SDVVHG�DZD\�-DQXDU\�����������+H�ZDV�D�

JUDGXDWH�RI�WKH�8QLYHUVLW\�RI�:DVKLQJ�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\������



WRQ�6FKRRO�RI�(QJLQHHULQJ��1RUPDQ�ZDV�D�:RUOG�:DU�,,�8�6��

$UP\�YHWHUDQ�ZKR�VHUYHG�LQ�WKH�3DFLILF��+H�ZDV�HPSOR\HG�

ZLWK�%RHLQJ�&R��DV�DQ�HQJLQHHU�IRU�RYHU����\HDUV��+H�SXUVXHG�

KREELHV�RI�PLQHUDORJ\�DQG�SKRWRJUDSK\�DQG�ZDV�YHU\�DFWLYH�

LQ�QXPHURXV�RUJDQL]DWLRQV�UHODWLQJ�WR�WKRVH�DYRFDWLRQV��RIWHQ�

MXGJLQJ��SXEOLVKLQJ��DQG�JLYLQJ�SUHVHQWDWLRQV��+H�LV�VXUYLYHG�

E\�WZR�VLVWHUV��9LROD�0RRUH��RI�2O\PSLD��:DVKLQJWRQ��DQG�

0DU\�6WRD��RI�6HDWWOH��DQG�D�EURWKHU��*HRUJH�6WHHOH��RI�

5HQWRQ��:DVKLQJWRQ��DOVR�QXPHURXV�QLHFHV�DQG�QHSK�

HZV�9LVLWDWLRQ�ZLOO�EH�)ULGD\���D�P��WR���S�P��DQG�6HUYLFHV�

6DWXUGD\��)HEUXDU\������������S�P��%RWK�DW�(YHUJUHHQ�

:DVKHOOL�)XQHUDO�+RPH�������$XURUD�$YHQXH�1RUWK��6HDW�

WOH��0HPRULDOV�PD\�EH�PDGH�WR�GRQRU
V�FKRLFH�µ

,Q�KLV�FRPPXQLFDWLRQ�WR�PH��5REHUW�DGGHG�WKH�IROORZLQJ�

EULHI�PHVVDJH��´,�ZHQW�WR�WKH�VHUYLFH�\HVWHUGD\��7KHUH�ZDV�D�

ELJ�FURZG��7KH�FKDSHO�ZDV�IXOO�µ�

1HZVSDSHU�RELWXDULHV�VD\�HYHU\WKLQJ��ZKLOH�UHDOO\�VD\LQJ�

QRWKLQJ��$�IHZ�EULHI�OLQHV�VXP�XS�WKH�IDFWV�RI�D�SHUVRQ·V�OLIH��

EXW�VHOGRP�VD\�PRUH��:KHQ�,�ILUVW�OHDUQHG�RI�1RUPDQ·V�KHDUW�

DWWDFN��DQG�VKRUWO\�WKHUHDIWHU�KLV�GHDWK��,�ZDV�VKRFNHG��*LDQWV�

GRQ·W�GLH��7KH\�JR�RQ�IRUHYHU��+RZ�FRXOG�WKLV�EH"�

)RU�RYHU�WKLUW\�\HDUV��1RUPDQ�6WHHOH�KDV�EHHQ�DQ�

H[WUDRUGLQDU\�LQIOXHQFH�RQ�WKH�IDFHWLQJ�KREE\��7KH�VFRSH�RI�

KLV�FRQWULEXWLRQV�LV�HQRUPRXV��,I�\RX�DUH�D�IDFHWRU��\RX�SURE�

DEO\�XVHG��DW�OHDVW��RQH�GHVLJQ�E\�1RUPDQ�6WHHOH��

´'DWDYXH�µ��WKH�IDFHWLQJ�GDWDEDVH�1RUPDQ�FR�DXWKRUHG�

ZLWK�5REHUW�/RQJ��KROGV�����UHIHUHQFHV�WR�RYHU�����GLIIHUHQW�

GHVLJQV�WKDW�1RUPDQ�FUHDWHG��7KHVH�GHVLJQV�GDWH�EDFN�WR�

������ZHOO�EHIRUH�WKH�DYDLODELOLW\�RI�FRPSXWHUV�WKDW�QRZ�DLG�

XV�LQ�RXU�GHVLJQ�ZRUN��<RX�PRVW�OLNHO\�RZQ�RQH�RU�PRUH�RI�

1RUPDQ·V�PHHWSRLQW�GHVLJQ�ERRNV��DOVR�FR�DXWKRUHG�ZLWK�

5REHUW�/RQJ��

)RU�PDQ\�\HDUV��WKH�/RQJ�DQG�6WHHOH�SDUWQHUVKLS�SUR�

YLGHG�XV�ZLWK�D�ZHDOWK�RI�IDFHW�GHVLJQ�LQIRUPDWLRQ��QRW�RQO\�

WKURXJK�WKHLU�ERRNV��EXW�DOVR�WKURXJK�WKH�TXDUWHUO\�SXEOLFD�

WLRQ��´6HDWWOH�)DFHWRU�'HVLJQ�1RWHVµ��,Q�DGGLWLRQ��1RUPDQ�ZURWH�

D�QXPEHU�RI�DUWLFOHV�WKDW�ZHUH�SXEOLVKHG�DQG�UHSXEOLVKHG�LQ�

JXLOG�QHZVOHWWHUV�DURXQG�WKH�ZRUOG��1RUPDQ�ZDV�D�IUHTXHQW�

SUHVHQWHU�DW�IDFHWLQJ�PHHWLQJV�DQG�V\PSRVLD��DQG�KH�ZDV�

RIWHQ�DVNHG�WR�MXGJH�IDFHWLQJ�FRPSHWLWLRQV��

$OWKRXJK�5REHUW�/RQJ�DQG�1RUPDQ�6WHHOH�FHDVHG�WKHLU�

MRLQW�ERRN�SXEOLVKLQJ�HIIRUWV�D�IHZ�\HDUV�DJR��1RUPDQ�FRQ�

WLQXHG�ZULWLQJ�DQG�HGLWLQJ�WKH�́ 6HDWWOH�)DFHWRU�'HVLJQ�1RWHVµ��+H�

FRQWLQXHG�WR�UHQHZ�WKH�GHVLJQV�LQ�´'DWDYXH�µ�DQG�ZDV�

ZRUNLQJ�RQ�DQ�XSGDWH�WR�WKLV�H[WUHPHO\�YDOXDEOH�UHVRXUFH�DW�

WKH�WLPH�RI�KLV�GHDWK��

1RUPDQ�6WHHOH�DQG�5REHUW�/RQJ�DOVR�FR�DXWKRUHG�UD\�

WUDFLQJ�SURJUDPV�WKDW�IRUPHG�WKH�EDVLV�IRU�PDQ\�RI�WKH�

GHVLJQ�HYDOXDWLRQV�SXEOLVKHG�LQ�WKH�´6HDWWOH�)DFHWRU�'HVLJQ�

1RWHVµ��

$OWKRXJK�,�KDYH�UHDG�DOPRVW�HYHU\WKLQJ�1RUPDQ�6WHHOH�

ZURWH�RQ�IDFHWLQJ��DQG��WKXV��NQHZ�KLP�ZHOO�DV�DQ�DXWKRU�DQG�

D�JHP�GHVLJQHU��,�RQO\�RQFH�KDG�WKH�SULYLOHJH�RI�PHHWLQJ�KLP�

LQ�SHUVRQ��,�PHW�1RUPDQ�DW�WKH�,QWHUQDWLRQDO�)DFHWHUV·�)DLU�

LQ�6DQ�-RVH��&DOLIRUQLD�EDFN�LQ�������,�UHPHPEHU�WKDW�ZH�KHOG�

D�EULHI�GLVFXVVLRQ�DERXW�WKH�SURV�DQG�FRQV�RI�YDULRXV�IDFHWLQJ�

PDFKLQHV��2YHU�WKH�\HDUV�VLQFH�WKDW�FRQYHUVDWLRQ��,�UHFHLYHG�

VHYHUDO�ZULWWHQ�FRPPXQLFDWLRQV�IURP�1RUPDQ��6RPHWLPHV�

KH�UHVSRQGHG�WR�LQTXLULHV�IURP�PH��DQG�DW�RWKHU�WLPHV�KH�

VHQW�LQIRUPDWLRQ�KH�WKRXJKW�,�ZRXOG�EH�LQWHUHVWHG�LQ�KDYLQJ��

+LV�FRUUHVSRQGHQFHV�ZHUH�DOZD\V�KHOSIXO�DQG�HQOLJKWHQLQJ��,�

IHOW�KRQRUHG�WKDW�KH�WRRN�WKH�WLPH�WR�VKDUH�KLV�ZLVGRP�ZLWK�

PH�

,W�LV�LPSRVVLEOH�WR�PHDVXUH�WKH�ORVV�WR�WKH�IDFHWLQJ�KREE\�

RI�D�PDQ�OLNH�1RUPDQ�6WHHOH��+H�OHIW�FRQWULEXWLRQV�WR�HDFK�RI�

RQH�RI�XV�WKDW�JR�IDU�EH\RQG�DQ\WKLQJ�ZH�PLJKW�LPDJLQH��:LOO�

VRPHRQH��FDQ�VRPHRQH��SLFN�XS�KLV�ZRUN�ZKHUH�KH�OHIW�RII "�

+RSHIXOO\��WKHUH�DUH�LQGLYLGXDOV�LQ�WKH�6HDWWOH�DUHD�ZKR�NQHZ�

1RUPDQ�6WHHOH�ZHOO�HQRXJK��DQG�ZKR�XQGHUVWRRG�WKH�ZRUN�

KH�ZDV�GRLQJ�ZHOO�HQRXJK��WR�SLFN�XS�ZKHUH�1RUPDQ�OHIW�DQG�

FRQWLQXH�WKH�HIIRUW��&OHDUO\��´'DWDYXH�µ�DQG�WKH�´6HDWWOH�)DF�

HWRU�'HVLJQ�1RWHVµ�VKRXOG�QRW�EH�DOORZHG�WR�GLH��7KHVH�SXEOLFD�

WLRQV�QHHG�WR�FRQWLQXH��DV�WKH\�SURYLGH�YDOXDEOH�UHVRXUFHV�

DQG�WRROV�IRU�IDFHWHUV�HYHU\ZKHUH��7KH\�VKRXOG�VWDQG�DV�OLY�

LQJ�PRQXPHQWV�WR�WKH�PHQ�ZKR�FUHDWHG�WKHP�

1RUPDQ��ZKHUHYHU�\RX�DUH��WKDQN�\RX�IRU�WKH�ZRQGHUIXO�

JLIWV�\RX�KDYH�JLYHQ�XV��<RX�KDYH�EHHQ�D�JUHDW�IULHQG�WR�RXU�

KREE\��:H�ZLOO�PLVV�\RX�

,Q�7KH�1HZV��

5XVVLDQ�$PEHU�5HFODVVLILHG

Source: Colored Stone Jan/Feb 1997

,Q�DQ�HIIRUW�WR�KDOW�WKH�PDVVLYH�WKHIW�RI�DPEHU�IURP�

VKRUHOLQH�GHSRVLWV�DORQJ�WKH�%DOWLF�6HD��SROLWLFLDQV�IURP�ERWK�

.DOLQLQJUDG�DQG�0RVFRZ�UHFODVVLILHG�DPEHU�IURP�D�PLQHUDO�

WR�D�SUHFLRXV�JHP��7KLV�SROLF\�JLYHV�FRPSOHWH�FRQWURO�RI�

DPEHU�WR�WKH�5XVVLDQ�&RPPLWWHH�IRU�3UHFLRXV�0HWDOV�DQG�

6WRQHV��LQ�KRSHV�WKDW�FHQWUDOL]HG�PDUNHWLQJ�LPSURYHV�WKH�

HFRQRP\��

5HSRUWV�VWDWH�WKDW�QHDUO\�KDOI�RI�WKH�����WRQV�RI�DPEHU�

UHPRYHG�\HDUO\�IURP�WKH�%DOWLF�UHJLRQ�LV�VROG�RQ�WKH�EODFN�

PDUNHW��PRVWO\�E\�WKH�PDILD�RSHUDWLQJ�LQ�5XVVLD��$QQXDO�

ORVVHV�FDOFXODWHG�IURP�EODFN�PDUNHW�DPEHU�YHQWXUHV�UXQ�QHDU�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\����� �



RQH�ELOOLRQ�GROODUV��ZLWK�RQH�WRQ�ORDGV�

VPXJJOHG�GDLO\��

&UHDWXUHV�LQ�%RUQHR�$PEHU

Source: New Scientist Nov. 2, 1996

2QH�QHYHU�NQRZV�WKH�SDWK�WKDW�

UHVHDUFK�ZLOO�IROORZ��-RQ�1RDG�LQWHQGHG�

WR�H[DPLQH�DQG�LQWHUSUHW����PLOOLRQ�\HDU�

ROG�URFNV�LQ�WKH�UDLQIRUHVW�RI�%RUQHR�

IRU�KLV�ILHOGZRUN�LQ�KLV�GRFWRUDO�WKHVLV�LQ�

VHGLPHQWRORJ\��+LV�SODQV�RULJLQDOO\�RQO\�

LQFOXGHG�WKH�VWXG\�RI�0LRFHQH�VHGL�

PHQWV�WR�GLVFRYHU�ZKDW�WKH�DQFLHQW�

HQYLURQPHQW�KDG�EHHQ�OLNH��

)LUVW��-RQ�ORFDWHG�ODUJH�DQFLHQW�VDQG�

GXQHV�JRXJHG�GHHS�E\�ZHDWKHULQJ��

ZKHUH�KH�IRXQG�DQFLHQW�ELUGV�IRRWSULQWV�

WUDSSHG�LQ�VDQGVWRQH��7KLV�OHG�-RQ�RQ�D�

VHDUFK�IRU�ZKDW�WKH�ELUGV�KDG�HDWHQ��+H�

IRXQG�D�SHWULILHG�IRUHVW�ZLWK�ORJV�KDOI�

EXULHG�LQ�WKH�PXGVWRQH��,Q�WKLV�IRVVLO�

IRUHVW��ZKHUH�VLOLFD�UHSODFHG�ZRRG��-RQ�

IRXQG�PDQ\�EURZQ�SHEEOHV�RI�DPEHU��

7KH�DPEHU�UHYHDOHG�SHUIHFWO\�SUHVHUYHG�

VSHFLPHQV�RI�VSLGHUV��PLOOLSHGHV��DQWV��

OHDYHV��DQG�VSRUHV��5HGGLVK�FRORUHG�

DPEHU�SHEEOHV�KHOG�WKH�IRVVLOL]HG�

UHPDLQV�RI�VFDOORSV��PROOXVNV��DQG�FUDEV�

IURP�D�IRUPHU�PDULQH�HQYLURQPHQW��

7KH�DPEHU�FRQWDLQHG�FUDEV�FRPSOHWH�

ZLWK�WKHLU�EUHDVWSODWHV�DQG�SLQFHUV��

0DVVLYH�.LOO�RI�2\VWHUV�LQ�

-DSDQ

Source: National Jeweler Jan. 1, 
1997

-DSDQ·V�SHDUO�LQGXVWU\�LQ�8ZD�%D\�

DQQRXQFHG�WKH�GHDWK�RI�RYHU�����PLO�

OLRQ�RI�LWV�SHDUO�SURGXFLQJ�R\VWHUV��(VWL�

PDWHV�RI�WKH�YDOXH�ORVW�UHDFKHG������

ELOOLRQ�\HQ��/HVV�WKDQ�KDOI�RI�WKH�R\VWHUV�

ORVW�ZHUH�QRW�QXFOHDWHG��EXW�PRUH�WKDQ�

KDOI�KDG�EHHQ��&RQVHTXHQWO\��WKLV�PDV�

VLYH�NLOO�DIIHFWV�ERWK�WKH�XSFRPLQJ�SHDUO�

KDUYHVW�DQG�SHDUO�KDUYHVWV�WKUHH�\HDUV�LQ�

WKH�IXWXUH��+DOI�RI�WKH������SHDUO�KDU�

YHVW�ZDV�GHFODUHG�ORVW��

7KH�FRPELQDWLRQ�RI�WR[LF�SODQNWRQ��

SROOXWHG�ZDWHU��DQG�WKH�LQWURGXFWLRQ�RI�

IRUPDOGHK\GH��D�NQRZQ�FDUFLQRJHQ��LQ�

WKH�ZDWHU�HIIHFWHG�WKLV�PDVVLYH�R\VWHU�

NLOO��7KH�ZDWHUV�QHDU�.\RWR�DFFRXQW�IRU�

����RI�-DSDQ·V�R\VWHU�SURGXFWLRQ�DQG�

����RI�LWV�FXOWXUHG�SHDUO�SURGXFWLRQ��

7KHVH�ZDWHUV�DUH�DOVR�KRPH�WR�WKH�SRS�

XODU�DQG�H[SHQVLYH�ILVK�GHOLFDFLHV��WKH�

7DL�DQG�)XJX�ILVK��RQH�LV�XVHG�LQ�VXVKL��

DQG�WKH�RWKHU�LV�DQ�H[WUHPHO\�SRLVRQRXV�

SXIIHU�ILVK�ZLWK�QHXUR�WR[LQV���$PD]�

LQJO\�HQRXJK��WKH�IRUPDOGHK\GH�ZDV�

LQWHQGHG�WR�HOLPLQDWH�WKH�SDUDVLWHV�

DIIOLFWLQJ�WKH�)XJX�DQG�7DL�ILVK��

,W�LV�XQNQRZQ�LI�WKH�ZDWHU�QRZ�

DOORZV�WKH�UHSODFHPHQW�RI�QHZ�R\VWHUV��

3HDUO�FXOWLYDWRUV��ORRNLQJ�RQ�WKH�EULJKW�

VLGH��IRUHFDVW�KLJKHU�TXDOLW\�SHDUOV�IURP�

IXWXUH�KDUYHVWV��7KH\�EDVH�WKHLU�UHDVRQ�

LQJ�XSRQ�KDYLQJ�OHVV�R\VWHUV�LQ�WKH�

ZDWHU��ZKLFK�HOLPLQDWHV�RYHUFURZGLQJ�

DQG�JHQHUDWHV�OHVV�FRPSHWLWLRQ�IRU�

IRRG�

'LDPRQG�'LYRUFH�$IWHUPDWK

Source: Modern Jeweler December 
1996

$UJ\OH�'LDPRQGV�DQQRXQFHG�WR�

,QGLD·V�GLDPRQG�LQGXVWU\�WKDW�WKH�WLHV�

VHYHUHG�IURP�'H%HHUV�ZHUH�SHUPDQHQW��

$UJ\OH�FODLPV�WR�KDYH�HQRXJK�DERYH�

JURXQG�GLDPRQG�SURGXFLQJ�RUH�

UHVHUYHV�WR�ODVW�EHWZHHQ�ILYH�DQG�VHYHQ�

\HDUV��:KHQ�WKDW�WLPH�DUULYHV��$UJ\OH�

PXVW�IDFH�WKH�GLIILFXOW�GHFLVLRQ�WR�HLWKHU�

GHYHORS�QHZ�XQGHU�JURXQG�PLQLQJ�

WHFKQLTXHV�RU�WR�FORVH�WKHLU�PLQH�ORFD�

WLRQ��

$UJ\OH�LV�FRQVLGHULQJ�DQ�XQWHVWHG�

PHWKRG�RI�XQGHU�JURXQG�GLDPRQG�PLQ�

LQJ�NQRZQ�DV�JUDYLW\�EORFN�FDYLQJ��7KLV�

LV�VDPH�PHWKRG�XVHG�LQ�PLQLQJ�PRO\E�

GHQXP�LQ�4XHVWD��1HZ�0H[LFR��,QVWHDG�

RI�WKH�SUHIHUUHG�PHWKRG�RI�EODVWLQJ�

IURP�WKH�WRS�GRZQZDUG��EORFN�FDYLQJ�

LQYROYHV�GLJJLQJ�D�GHHS�VKDIW�GRZQ�WR�

WKH�EDVHPHQW�IORRU�RI�WKH�RUH�PDVV��

0LQHUV�WKHQ�EODVW�VHFWLRQV�XS�WRZDUG�

WKH�VXUIDFH��DOORZLQJ�HDFK�VHFWLRQ�WR�

FROODSVH�XSRQ�WKH�SUHYLRXVO\�GXJ�VHF�

WLRQ�DIWHU�WKH�RUH�KDV�EHHQ�H[WUDFWHG��

$UJ\OH�UHPDLQV�XQFHUWDLQ�DV�WR�ZKHWKHU�

WKLV�PHWKRG�ZLOO�ZRUN�RQ�WKHLU�ODP�

SURLWLF�RUH��

0HDQZKLOH��$UJ\OH�UHFHQWO\�WUDQV�

IHUUHG�SHUVRQQHO�WR�DQ�LPSRUWDQW�GLD�

PRQG�GHSRVLW�LQ�&DQDGD��

$�5XVVLDQ�'LDPRQG�6FDQGDO

From National Jeweler Jan. 1, 1997

*HP�GHDOHUV�LQ�5XVVLD�OLYH�LQ�LQWHU�

HVWLQJ�WLPHV��7KH�5XVVLDQ�JRYHUQPHQW�

RUGHUHG�*ROGHQ�$'$��D�5XVVLDQ�GLD�

PRQG�IDFWRU\��WR�SD\�WKH�5XVVLDQ�JRY�

HUQPHQW������PLOOLRQ��5HFRUGV�VKRZHG�

WKDW�*ROGHQ�$'$�UHFHLYHG�PRUH�WKDQ�

�����PLOOLRQ�LQ�GLDPRQGV�IURP�WKH�5XV�

VLDQ�&RPPLWWHH�RQ�3UHFLRXV�6WRQHV�DQG�

0HWDOV��NQRZQ�DV�WKH�.RPGUDJPHW�

7KH�VWRU\�LQYROYLQJ�*ROGHQ�$'$�

UHDGV�OLNH�D�SORW�ZULWWHQ�IRU�D�FRPSHOOLQJ�

EHVW�VHOOHU��6HYHUDO�¶QHZ·�HQWUHSUHQHXUV�

LQ������FRPELQHG�UHVRXUFHV��LQFOXGLQJ�

WKHLU�IDPLOLHV·�FRQQHFWLRQV�WR�5XVVLD·V�

VHFUHW�VHUYLFH�DQG�3UHVLGHQW�<HOWVLQ·V�

VHFXULW\�VHUYLFH��)URP�WKDW�DOOLDQFH��D�

QHZ�FRPSDQ\�HPHUJHG�WKDW�TXLFNO\�

KHOG�QHJRWLDWLRQV�ZLWK�WKH�.RPGUDJ�

PHW��

4XHVWLRQV�DURVH�DV�WR�WKH�EXVLQHVV�

SUDFWLFHG�E\�.RPGUDJPHW��5HSRUWV�

VWDWHG�WKDW�.RPGUDJPHW�IUHTXHQWO\�

VKLSSHG�GLDPRQGV�ZLWKRXW�DQ\�GHSRVLW�

UHTXLUHG�DQG�ZLWK�QR�GLVWLQFW�SD\PHQW�

VFKHGXOH��

7KH�RZQHUV�RI�*ROGHQ�$'$�FRQ�

YHUWHG�WKH�PHUFKDQGLVH�LQWR�FDVK�DQG�

HPEDUNHG�RQ�D�VKRSSLQJ�VSUHH��&RXUW�

SDSHUV�GHFODUHG�WKH�SXUFKDVHV�RI�VXFK�

LWHPV�DV�\DFKWV��PDQVLRQV��FRQGRPLQL�

XPV��WKUHH�OX[XU\�FDUV��D�*XOIVWUHDP�MHW��

D�KHOLFRSWHU��DQG�D�GRZQWRZQ�RIILFH�

EXLOGLQJ��

+HDW�IURP�5XVVLDQ�LQYHVWLJDWRUV�

VRRQ�EURXJKW�WKH�VLPPHULQJ�VFDQGDO�WR�

D�ERLO��&ULPLQDO�LQYHVWLJDWLRQV�LQ�5XVVLD�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\������



DQG�LQ�WKH�8QLWHG�6WDWHV�FRQWLQXH��

LQFOXGLQJ�FRQWHQWLRQV�IURP�WKH�,56��

2QH�SDUWQHU�ORVW�KLV�MRE��$QRWKHU�ZHQW�

LQWR�KLGLQJ��7KH\�DUH�VWLOO�ORRNLQJ�IRU�

WKH�PLVVLQJ�PLOOLRQV��

1HZ�5XOHV�LQ�7DQ]DQLD

From the Gem Source Web Site

7KH�JRYHUQPHQW�RI�7DQ]DQLD�

HQDFWHG�D�QHZ�SROLF\�LQ������UHJDUGLQJ�

ERWK�WKH�PLQLQJ�DQG�WKH�VDOHV�RI�JHPV�

IURP�7DQ]DQLD��7KH�7DQ]DQLDQ�JRYHUQ�

PHQW�VKXW�GRZQ�DOO�PLQLQJ�DQG�H[SRUW�

LQJ�RI�JHPV�IURP�7DQ]DQLD�IRU�RYHU�D�

PRQWK�XQWLO�WKH�QHZ�SROLF\�ZDV�LQ�SODFH��

7KH�QHZ�UXOLQJ�HPSKDVL]HV�7DQ]D�

QLDQ�FRQWURO�RI�JHPV�E\�JUDQWLQJ�PDVWHU�

GHDOHU�OLFHQVHV�WR�7DQ]DQLDQ�QDWLRQDO�

FRPSDQLHV��$�PDVWHU�GHDOHU·V�OLFHQVH�

DOORZV�D�FRPSDQ\�WR�H[SRUW�URXJK�DQG�

ILQLVKHG�VWRQHV�PLQHG�LQ�7DQ]DQLD��7KH�

7DQ]DQLDQ�JRYHUQPHQW�JUDQWV�FRPSD�

QLHV�ZLWK�SDUWLDO�IRUHLJQ�RZQHUVKLS�D�

ODSLGDU\�OLFHQVH�WKDW�DOORZV�RQO\�WKH�

H[SRUW�RI�ILQLVKHG�JHPVWRQHV��7KH�7DQ�

]DQLDQ�JRYHUQPHQW�VWLSXODWHV�WKDW�WKHVH�

FRPSDQLHV�ZLWK�IRUHLJQ�RZQHUVKLS�QHHG�

D�MRLQW�YHQWXUH�DJUHHPHQW�ZLWK�7DQ]D�

QLDQ�QDWLRQDOV�WR�PHHW�WKH�UHTXLUHPHQWV�

IRU�D�ODSLGDU\�OLFHQVH��7KH�JRYHUQPHQW�

UHTXLUHV�WKH�SRVWLQJ�RI�D�ERQG�IRU�

��������IRU�VXFK�D�MRLQW�YHQWXUH��7R�

PDLQWDLQ�D�ODSLGDU\�OLFHQVH��HDFK�FRP�

SDQ\�PXVW�H[SRUW�DW�OHDVW������������LQ�

ILQLVKHG�JHPVWRQHV�SHU�\HDU��

7KH�7DQ]DQLDQ�JRYHUQPHQW�JUDQWV�

FODLPV�RQO\�WR�7DQ]DQLDQ�QDWLRQDOV�LQ�

WKH�7XQGXUX�PLQLQJ�UHJLRQ��7R�HPSKD�

VL]H�VPDOO�VFDOH�PLQLQJ��WKH�JRYHUQPHQW�

DOORZV�RQO\�RQH�SHUVRQ�WR�RZQ�XS�WR�

WKUHH�FODLPV�WKHUH��DQG�HDFK�FODLP�LV�

OLPLWHG�LQ�VL]H�RI�����PHWHUV�E\�����

PHWHUV��7KH�JRYHUQPHQW�SURKLELWV�DQ\�

PHFKDQL]HG�PLQLQJ�LQ�WKH�7XQGXUX�

DUHD��7KH�JHP�LQGXVWU\�UDWHV�KLJKO\�WKH�

TXDOLW\�RI�WKH�VDSSKLUHV�PLQHG�IURP�WKH�

7XQGXUX�DUHD�

+XJH�6DSSKLUH�8QHDUWKHG

From the Gem Web Site

0DGDJDVFDU�\LHOGHG�ODWH�ODVW�\HDU�DQ�

HLJKWHHQ�NLORJUDP�SLHFH�RI�URXJK�EOXH�

VDSSKLUH��7KH�IRRWEDOO�VL]HG��������

FDUDW�FKXQN�VKRZV�ODUJH�VXUIDFH�DUHDV�RI�

EOXH�ZLWK�WUDQVSDUHQW�DQG�WUDQVOXFHQW�

]RQHV��7KH�$VLDQ�,QVWLWXWH�RI�*HPRORJ�

LFDO�6WXGLHV�FRQILUPHG�WKH�URXJK�DV�VDS�

SKLUH��

7KLV����SRXQG�URXJK�EOXH�VDSSKLUH�

MRLQV�WKH�UDQNV�RI�RWKHU�KHIW\�JHP�

URXJK�QRWDEOHV��,QFOXGHG�LQ�WKLV�OLVW�LV�

WKH�ODUJHVW�XQFXW�%XUPD�UXE\��GLVFRY�

HUHG�LQ�������WKDW�ZHLJKV��������FDUDWV�

DQG�PHDVXUHV���LQFKHV�E\�����LQFKHV�E\�

��LQFKHV��

*ROG�DW�)RXU�<HDU�/RZ

Source: Reuters Ltd. on the Web

*ROG�SULFHV�IHOO�WR�WKHLU�ORZHVW�IL[�

LQJ�SULFH�LQ�QHDUO\�IRXU�\HDUV�RQ�)ULGD\��

)HEUXDU\���������WR���������DQ�RXQFH��

'HDOHUV�SUHGLFW�SULFHV�WR�IDOO�GRZQ�WR�

WKH�����V�SHU�RXQFH��

7KH�SULFH�RI�JROG�H[SHULHQFHG�D�

VWHDG\�GHFOLQH�IRU�PXFK�RI�������7KH�

WUHQG�DFFHOHUDWHG�GXULQJ�ODVW�VXPPHU�DV�

JROG�SURGXFHUV�LQFUHDVHG�VHOOLQJ�WR�SUR�

WHFW�WKHLU�LQFRPH�DJDLQVW�IDOOLQJ�SULFHV��

5HSRUWV�FRQILUPHG�WKDW�WKH�'XWFK�FHQ�

WUDO�EDQN�VROG�����WRQV�IURP�WKHLU�JROG�

UHVHUYHV��)URP�WKLV�WUHQG��PRUH�DIIRUG�

DEOH�MHZHOU\�PD\�EH�PDGH�XVLQJ�KLJKHU�

NDUDW�JROG�

1HZ�'LDPRQG�0DWHULDO

Source: New Scientist Jan. 18, 1997

%HQMDPLQ�'RUIPDQ��D�PDWHULDOV�

FKHPLVW�ZLWK�$WRPLF�6FDOH�'HVLJQ�LQ�

1HZ�<RUN��DQQRXQFHG�WKH�LQYHQWLRQ�RI�

WKH�OLJKWHVW�KDUG�VXEVWDQFH�\HW�NQRZQ��

&DOOHG�4XDVRP��WKLV�QHZ�FDUERQ�EDVHG�

PDWHULDO�KDV�D�VWUXFWXUH�EDVHG�RQ�D�FRP�

ELQDWLRQ�RI�JUDSKLWH�DQG�GLDPRQG��,WV�

LQYHQWRU�VHHV�4XDVRP�DV�EXLOGLQJ�WKH�

PLFUR�GHYLFHV�RI�WKH�IXWXUH��LQFOXGLQJ�

VPDOO�PHGLFDO�LPSODQWV�DQG�SURWHFWLYH�

FRDWLQJV�RQ�FRQVWUXFWLRQ�PDWHULDOV�IRU�

WKH�DHURVSDFH�DQG�PRWRU�LQGXVWULHV��

4XDVRP�LV�FRPSRVHG�RI�IODW�SODQHV�

RI�FDUERQ�DWRPV��VLPLODU�WR�JUDSKLWH��

MRLQHG�WRJHWKHU�LQ�D�WKUHH�GLPHQVLRQDO�

FU\VWDO�ODWWLFH��7KH�ODWWLFH�VWUXFWXUH�

UHVHPEOHV�GLDPRQG�E\�LWV�DUUDQJHPHQW�

RI�VLOLFRQ�DQG�R[\JHQ�DWRPV��7KH�FRP�

ELQDWLRQ�RI�FDUERQ�DWRPV�ZLWK�WKUHH�

ERQGV�DQG�FDUERQ�DWRPV�ZLWK�IRXU�

ERQGV�JLYHV�4XDVRP�D�VWUHQJWK�FRPSD�

UDEOH�WR�GLDPRQG��,W�DOVR�SURGXFHV�D�

GHQVLW\�OHVV�WKDQ�KDOI�WKDW�RI�GLDPRQG��

4XDVRP�LV�D�UHVXOW�RI�IUDJPHQWLQJ�D�

VLPSOH�RUJDQLF�FRPSRXQG�WKDW�FRQWDLQV�

FDUERQ��VLOLFRQ��DQG�R[\JHQ��7KH�

FKDUJHG�LRQ�UDGLFDOV�IURP�WKLV�FRPELQD�

WLRQ�DUH�DFFHOHUDWHG�E\�DQ�HOHFWULFDO�ILHOG�

RQWR�D�KHDWHG�VLOLFRQ�EDVHG�PDWHULDO��

ZKHUH�WKH\�VSOLW�DSDUW�WR�IRUP�QHZ�

ERQGV��4XDVRP�FRQWDLQV�YHU\�VPDOO�

SODQHV�KHOG�ULJLGO\�LQ�SODFH��3XUH�4XD�

VRP�DFWV�DV�DQ�HOHFWULFDO�LQVXODWRU��:KHQ�

FRPELQHG�ZLWK�LURQ�DQG�QLFNHO��4XD�

VRP�EHFRPHV�D�JRRG�FRQGXFWRU��

6SHFLDO�IHDWXUHV�RI�4XDVRP�LQFOXGH�

D�KLJK�UHVLVWDQFH�WR�FKHPLFDO�DWWDFN��WKH�

KLJKHVW�IUDFWXUH�WRXJKQHVV�RI�LWV�NLQG��

DQG�QHDU�FRQVLVWHQW�PHFKDQLFDO�SURSHU�

WLHV��4XDVRP�DOVR�H[SDQGV�UHJXODUO\�

ZLWK�WHPSHUDWXUHV�XS�WR����GHJUHHV�&��

0LFUR�PHFKDQLFDO�VHQVRUV�EXLOW�IURP�

4XDVRP�ZRXOG�KROG�DFFXUDWH�UHDGLQJV�

RYHU�D�ZLGH�WHPSHUDWXUH�JUDGLHQW��

&RORUDGR�'LDPRQGV�8SGDWH

Source: Gems and Gemology Winter 
1996 Issue

7KRPDV�+XQQ�UHSRUWHG�WKDW�WKH�

PLQH�DW�.HOVH\�/DNH�RZQV������PLOOLRQ�

WRQV�RI�SRWHQWLDO�RUH�UHVHUYH��OLVWV�D�

PRQWKO\�SURGXFWLRQ�RI�������WR�������

FDUDWV��DQG�LV�HVWLPDWHG�WR�KDYH�D�VHYHQ�

\HDU�SURGXFWLRQ�OLIH��+H�H[DPLQHG�PRUH�

WKDQ�������FDUDWV�RI�GLDPRQGV�PLQHG�

WKHUH��
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\����� �



7KH�PLQH�UXQ�H[DPLQHG�FRQWDLQHG�

D�PL[�RI�ERWK�JHP�TXDOLW\�DQG�LQGXVWULDO�

GLDPRQGV��2I�WKH�������FDUDWV�VWXGLHG��

����WR�����ZHLJKHG�RQH�FDUDW�DQG�

RYHU������WR�����ZHLJKHG������WR�RQH�

FDUDW��DQG�����WR�����ZHLJKHG�OHVV�

WKDQ������FDUDW��6RPH�FU\VWDOV�ZHLJKHG�

PRUH�WKDQ�����FDUDWV��7KH�PLQH�UHFHQWO\�

OLVWHG�WKH�VDOH�RI�D������FDUDW�GLDPRQG�

FU\VWDO��

7KRPDV�+XQQ�LGHQWLILHG�PRVW�RI�

WKH�GLDPRQG�FU\VWDOV�LQ�WKH�SDUFHO�DV�

GRGHFDKHGUD�RU�RFWDKHGUD�WZLQQHG�

FU\VWDOV��+H�UHFRJQL]HG�VRPH�PRGLILHG�

GRGHFDKHGUD�FU\VWDOV�DQG�QRWHG�WKH�

SUHVHQFH�RI�D�IHZ�PDFOHV��

7KRPDV�GHWHUPLQHG�WKH�GLDPRQG�

FU\VWDOV�WR�YDU\�LQ�FRORU�IURP�QHDU�FRO�

RUOHVV�WR�D�YHU\�GDUN�EURZQ��2QO\�����

WR�����IHOO�LQ�WKH�QHDU�FRORUOHVV�UDQJH��

0RVW�RI�WKH�FU\VWDOV�VKRZHG�D�OLJKW�

´FRSSHUµ�EURZQ�FRORU��7KH�SDUFHO�FRQ�

WDLQHG�YHU\�IHZ�\HOORZV��

$OWKRXJK�KH�QRWLFHG�WKDW�WKH�SUHV�

HQFH�RI�IHDWKHUV��IUDFWXUHV�RU�FOHDYDJHV��

VHHPHG�FRPPRQ�WKURXJKRXW�WKH�SDU�

FHO��7KRPDV�GHFODUHG�WKDW�KDOI�RI�WKH�

FU\VWDOV�KH�YLHZHG�VKRZHG�HQRXJK�FODU�

LW\�WR�EH�FRQVLGHUHG�FXWWDEOH��7KRPDV�

ORFDWHG�D�JDUQHW�FU\VWDO�LQ�RQH�RI�WKH�

GLDPRQGV�

7KH�PLQH�RZQHUV��5HGDXUXP�/WG���

FXUUHQWO\�DUH�LQ�GLVFXVVLRQ�ZLWK�VHYHUDO�

ILUPV�UHJDUGLQJ�WKH�SRVVLELOLW\�RI�KDYLQJ�

DOO�RI�LWV�&RORUDGR�GLDPRQG�SURGXFWLRQ�

IRFXVHG�WKURXJK�WKH�PDUNHW�LQ�WKH�

8QLWHG�6WDWHV��

'(6,*1(5·6�:25.6+23

By Ernie Hawes

6RPH�\HDUV�DJR��ZKHQ�WKH�*XLOG�

ILUVW�EHJDQ�DV�DQ�RUJDQL]DWLRQ��ZH�

VHOHFWHG�D�ORJR�WR�V\PEROL]H�ERWK�IDFH�

WLQJ�DQG�WKH�VWDWH�RI�1HZ�0H[LFR��0DQ\�

SHRSOH�PD\�QRW�KDYH�UHDOL]HG�LW��EXW�WKH�

JHP�SLFWXUHG�RQ�WKH�ORJR�LV�DQ�DFWXDO�

IDFHWLQJ�GHVLJQ��,�KDYH�DOZD\V�KDG�D�VSH�

FLDO�OLNLQJ�IRU�FXVKLRQ�FXWV��DQG�WKLV�RQH�

HVSHFLDOO\�FDXJKW�P\�H\H�ZKHQ�LW�ZDV�

ILUVW�SXEOLVKHG��7KH�GHVLJQ�LV�FDOOHG�WKH�

&XVKLRQ�6TXDUH�%DULRQ�E\�5REHUW�

/RQJ��DQG�LW�ILUVW�DSSHDUHG�LQ�WKH�-XO\��

�����,VVXH�RI�´6HDWWOH�)DFHWRU�'HVLJQ�

1RWHVµ��,�KDYH�FXW�WKLV�GHVLJQ�LQ�YDULRXV�

ORZ�UHIUDFWLYH�LQGH[�PDWHULDOV�LQFOXGLQJ�

SHULGRW��RUWKRFODVH�IHOGVSDU��DQG�URVH�

GH�)UDQFH�DPHWK\VW��DOO�ZLWK�YHU\�DWWUDF�

WLYH�UHVXOWV��

7KH�GHVLJQ�ZDV�VKDUHG�DPRQJ�WKH�

*XLOG�PHPEHUV�DW�WKH�WLPH��6RPH�RI�XV�

FXW�VWRQHV�IURP�WKH�GHVLJQ�DQG�

PRXQWHG�WKHP�LQ�RXU�1HZ�0H[LFR�)DF�

HWHUV�*XLOG�EDGJHV��$��;�PP��VWRQH�

ILWV�WKH�EDGJH�MXVW�DERXW�ULJKW��

,W�VHHPV�ZH�QHYHU�SXEOLVKHG�WKLV�

GHVLJQ�LQ�RXU�QHZVOHWWHU��QRU�HYHU�VWDWHG�

WKDW�LW�ZDV�WKH�DFWXDO�GHVLJQ�XVHG�LQ�RXU�

ORJR��7KLV�WXUQHG�RXW�WR�EH�D�JRRG�

WKLQJ��EHFDXVH��IRU�D�OLWWOH�RYHU�D�\HDU�

DJR��RXU�ORJR�LQWULJXHG�QRWHG�JHP�

GHVLJQHU�)UHG�:�9DQ�6DQW��7KH�UHVXOW�RI�

)UHG·V�HIIRUWV�\LHOGHG�DQRWKHU�QHZ�

GHVLJQ�ZLWK��RI�FRXUVH��RXU�*XLOG·V�

QDPH�DWWDFKHG��0U��9DQ�6DQW�FRPSOHWHG�

WKH�GHVLJQ��ZKLFK�KH�DSSURSULDWHO\�

QDPHG�WKHµ�1HZ�0H[LFR�)DFHWRUV�

/RJR�&XWµ��+H�GLG�QRW�VHQG�LW�WR�XV�

XQWLO�YHU\�UHFHQWO\��DQG�WKH�*XLOG�QHZV�

OHWWHU�LV�WKH�ILUVW�WR�SXEOLVK�WKH�GHVLJQ��

$V�ZLWK�DOO�RI�)UHG�:��9DQ�6DQW·V�

GHVLJQV��WKLV�RQH�FXWV�D�YHU\�DWWUDFWLYH�

JHP��:LWK�GLUHFWLRQV�JLYHQ�IRU�D�&$0�

SUHIRUP��WKH�GHVLJQ�SUHVHQWV�OLWWOH�GLIIL�

FXOW\�IRU�DQ\�FXWWHU�

*LYH�WKHVH�GHVLJQV�D�WU\��,·P�VXUH�

\RX�ZLOO�OLNH�WKH�UHVXOWV�IURP�ERWK��7U\�

FXWWLQJ�D��;��PP��LI�\RX�WKLQN�\RX�

ZRXOG�OLNH�WR�PRXQW�RQH�LQ�\RXU�EDGJH��

%LJJHU�VWRQHV�ORRN�JUHDW��WRR��,�IDFHWHG�

RQH���;���PP��VWRQH�IRU�P\�FROOHFWLRQ�

WKDW�,�GLVSOD\�ZKHQ�,�GHPRQVWUDWH�IDFH�

WLQJ��7KDW�VWRQH�DOZD\V�UHFHLYHV�D�ORW�RI�

FRPPHQWV����

+DSS\�IDFHWLQJ�

*ULW�6L]H�3DUDGR[

by Stephen W. Attaway, Ph.D.

,Q�WKH�HDUO\���·V�GXULQJ�WKH�KHDW�RI�

WKH�VSDFH�UDFH��JULQGLQJ�DQG�VKDSLQJ�RI�

EULWWOH�VROLGV�EHFDPH�D�YLWDO�SDUW�RI�WKH�

HIIRUW��7KH�KHDUW�RI�WKH�SUREOHP�ZDV�

KRZ�WR�GHVLJQ�YHU\�KDUG�PDWHULDOV�WKDW�

FRXOG�ZLWKVWDQG�WKH�KHDW�RI�UH�HQWU\�

LQWR�WKH�DWPRVSKHUH�IURP�RXWHU�VSDFH��

%HIRUH�VSDFH�DJH�PDWHULDOV��VXFK�DV�WKH�

RQHV�XVHG�RQ�WKH�VSDFH�VKXWWOH�ZHUH�

LQYHQWHG��PDQ\�UHVHDUFKHUV�EHOLHYHG�

WKDW�WKH�EHVW�KHDW�VKLHOG�FRXOG�EH�PDGH�

IURP�VROLG�VDSSKLUH��7KH�ELJ�SUREOHP�

ZDV�KRZ�WR�JULQG�DQG�VKDSH�WKHP�

TXLFNO\�LQWR�WKH�GHVLUHG�VKDSH��

:HOO��ZH�VWLOO�KDYH�WKDW�VDPH�JULQG�

LQJ�DQG�VKDSLQJ�SUREOHP�WRGD\��+RZ�

HYHU��,�GLG�UXQ�DFURVV�VRPH�YHU\�

LQWHUHVWLQJ�UHVHDUFK�SXEOLVKHG�E\�WKH�

1DWLRQDO�%XUHDX�RI�6WDQGDUGV�LQ�WKHLU�

6SHFLDO�3XEOLFDWLRQ������´7KH�6FLHQFH�

RI�&HUDPLF�0DFKLQLQJ�DQG�6XUIDFH�)LQ�

LVKLQJ�µ�D�SURFHHGLQJ�RI�D�6\PSRVLXP�

6SRQVRUHG�E\�WKH�$PHULFDQ�&HUDPLF�

6RFLHW\��WKH�2IILFH�RI�1DYDO�5HVHDUFK�

DQG�WKH�1DWLRQDO�%XUHDX�RI�6WDQGDUGV��

7KH�6\PSRVLXP�ZDV�KHOG�1RY����WR����

�����LQ�*DLWKHUEXUJ�0G��$IWHU�VHHLQJ�

WKLV�YHU\�WHFKQLFDO�UHSRUW��,�ZLVK�,�FRXOG�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\������



KDYH�DWWHQGHG�WKDW�V\PSRVLXP��,�ZRXOG�

KDYH�SDUWLFLSDWHG�LQ�VRPH�RI�WKH�KHDWHG�

GLVFXVVLRQV�DIWHU�KRXUV�RYHU�GULQNV���,Q�

�����,�ZDV�QRW�ROG�HQRXJK�WR�GULQN��

2QH�RI�WKH�PRUH�LQWHUHVWLQJ�UHSRUWV�

JLYHQ�ZDV�SUHVHQWHG�E\�+�/��2K��.��3��

/��2K��6��9DLG\DQDWKDQ�DQG�,�)LQQLH��

7KH�UHSRUW�OLVWHG�WHVW�UHVXOWV�IURP�DQ�

H[SHULPHQW�ZKHUH�WKH\�PHDVXUHG�WKH�

DPRXQW�RI�JODVV�HURGHG�E\�D�VSUD\�RI�VLO�

LFRQ�FDUELGH�SDUWLFOHV�LPSDFWLQJ�WKH�

JODVV��7KH\�VHW�XS�WKH�H[SHULPHQW�WR�

GHWHUPLQH�WKH�DQJOH�RI�LPSDFW�WKDW�PD[�

LPL]HG�WKH�DPRXQW�RI�PDWHULDO�UHPRYHG��

7KH�H[SHULPHQW�YDULHG�WKH�DQJOH�RI�

LPSDFW�IRU�D�YHU\�KLJK�VSHHG�MHW�RI�SDU�

WLFOHV��7KH\�XVHG�D�SDUWLFOH�YHORFLW\�RI�

����IHHW�SHU�VHFRQG�RU�����P�S�K��

�:RZ��1RZ��WKDW·V�ZKDW�,�FDOO�D�6$1'�

%/$67(5����7KLV�KLJK�VSHHG�PD\�

VRXQG�OLNH�VRPHWKLQJ�ZH�ZRXOG�QHYHU�

VHH�LQ�ODSLGDU\��+RZHYHU��WKH�XOWUD�KLJK�

VSHHG�URWDU\�KDQGSLHFH�RIWHQ�WXUQV�DW�

JUHDWHU�WKDQ���������530��,I�\RX�XVH�D�

��PP��EXU�LQ�WKHVH�KDQGSLHFHV��WKHQ�WKH�

WRRO�ZLOO�EH�PRYLQJ�DW�VSHHGV�JUHDWHU�

WKDQ�����IHHW�SHU�VHFRQG�

7KH�UHVXOWV�RI�WKHVH�WHVWV�DUH�VKRZQ�

LQ�WKH�ILJXUH�VKRZQ�EHORZ��7KH�H[SHUL�

PHQW�XVHG�WKUHH�GLIIHUHQW�JULW�VL]HV�LQ�

WKH�WHVW������PHVK������PHVK��DQG������

PHVK��)RU�WKH�FRDUVHU�DEUDVLYHV��WKH�

IDVWHVW�PDWHULDO�UHPRYDO�UDWH�RFFXUUHG�

ZKHQ�WKH�VSUD\�ZDV�DLPHG�DOPRVW�

GLUHFWO\�GRZQ�XSRQ�WKH�JODVV��7KH�PD[�

LPXP�UHPRYDO�UDWH�ZDV�DW�DERXW����

GHJUHHV�RII�D[LV�IURP�YHUWLFDO�IRU�ERWK�

WKH�����JULW�DQG�WKH�����JULW�DEUDVLYH��

ZLWK�UHPRYDO�UDWH�IRU�WKH�����JULW�EHLQJ�

JUHDWHU�WKDQ�WKH�����JULW�7KH�VXUSULVLQJ�

UHVXOW�ZDV�WKDW�IRU�WKH�ILQHU������PHVK�

DEUDVLYH��WKH�PD[LPXP�UHPRYDO�UDWH�

ZDV�DW�DQ�LPSDFW�DQJOH�RI�DSSUR[LPDWHO\�

���GHJUHHV��7KH������PHVK�DEUDVLYH�

DFWXDOO\�UHPRYHG�PRUH�PDWHULDO�DW����

GHJUHHV�WKDQ�WKH�����PHVK�DEUDVLYH��

7KH������PHVK�UHPRYDO�UDWH�DW����

GHJUHHV�ZDV�RYHU�WZLFH�WKH�UHPRYDO�UDWH�

RI�WKH�����PHVK�

:KDW·V�JRLQJ�RQ�KHUH"�7KHUH�

DSSHDUV�WR�EH�VRPH�VRUW�RI�VL]H�HIIHFW�

RQ�WKH�VWUHQJWK�RI�WKH�JODVV��:K\�VKRXOG�

WKH�VPDOOHU�JULW�UHPRYH�PRUH�PDWHULDO�

WKDQ�WKH�ODUJHU�JULW�DW�DQ\�DQJOH"�

:KDW�GR�\RX�WKLQN"

+DYH�\RX�VHHQ�DQ\�VLPLODU�EHKDYLRU�

ZKHQ�JULQGLQJ�ZLWK�YHU\�ILQH�DEUDVLYHV"�

'RHV�WKLV�KDYH�UDPLILFDWLRQV�IRU�D�JRRG�

SUH�SROLVK"

,PSDFW

$QJOH

*ULW�6SUD\

(URGHG�$UHD

6DQG�EODVWHU�VHWXS�

(URVLRQ�DV�D�IXQFWLRQ�RI�LPSDFW�DQJOH
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\����� ��
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                By Merrill O. Murphy, with 
dopping advice from Scott Wilson.

*HQHUDO�6XFFLQLWH"�:KHHOHULWH"�

:KR�HYHU�KHDUG�RI�VXFK�PLQHUDOV"�

6WUDQJH�DV�LW�PD\�VHHP��VXFFLQLWH�VHHPV�

WR�EH�WKH�RIILFLDO�PLQHUDO�QDPH�RI�´WUXH�

DPEHU�µ�:KHHOHULWH�LV�WKH�QDPH�DSSOLHG�

WR�DQ�́ DPEHU�OLNHµ�PLQHUDO�IRXQG�LQ�WKH�

FRDO�ILHOGV�RI�QRUWKZHVWHUQ�1HZ�0H[�

LFR��

$OO�W\SHV�RI�DPEHU�H[KLELW�DQ�

´DPEHU�FRORUµ��7KH\�DSSHDU�DOVR�LQ�SDOH�

WR�EULJKW�\HOORZ��PLON\�\HOORZ��RUDQJH�

\HOORZ��DQG�EURZQ�RU�EURZQLVK�UHG��

$PEHU�LV�JHQHUDOO\�WUDQVSDUHQW��EXW�

LQFOXVLRQV�RI�YDULRXV�GHEULV�RU�FRXQWOHVV�

WLQ\�EXEEOHV�PD\�OHDYH�LW�PHUHO\�WUDQVOX�

FHQW�

7KDW�RQO\�PDUNV�WKH�EHJLQQLQJ�RI�D�

PLQHUDO�QLJKWPDUH�VXUURXQGLQJ�DPEHU��

$PEHU�LV�IRXQG�LQ�VFDWWHUHG�DUHDV�

DURXQG�WKH�ZRUOG��,Q�VPDOO�TXDQWLWLHV��LW�

DSSHDUV�LQ�YDULRXV�SDUWV�RI�1RUWK�

$PHULFD�DQG�LQ�WKH�&DULEEHDQ�,VODQGV��

7KHUH�PD\�EH�VPDOO�GLIIHUHQFHV�LQ�WKH�

FKHPLFDO�PDNHXS�RI�WKH�YDULRXV�

´DPEHUVµ��DQG�VHYHUDO�RI�WKHVH�VSRUW�

ORFDO�QDPHV��

7KH�IDU�QRUWKHUQ�FDSH�RI�$ODVND��

3RLQW�%DUURZ��KDV�SURGXFHG�VPDOO�

SLHFHV�RI�DPEHU��7KH�(VNLPRV�ILQG�LW�

ZDVKHG�XS�RQ�WKH�EHDFKHV�DQG�FDOO�LW�

´DXPDµ��PHDQLQJ�´OLYH�FRDOµ�LQ�WKHLU�

QDWLYH�ODQJXDJH��$�VLPLODU�PDWHULDO�IURP�

D�.DQVDV�ORFDWLRQ�LV�FDOOHG�´MHOLQLWHµ�

DIWHU�*HRUJH�-HOLQHN��ZKR�ILUVW�IRXQG�LW��

)DLUO\�ODUJH�TXDQWLWLHV�KDYH�FRPH�IURP�

0DQLWRED��&DQDGD��RQ�WKH�VRXWKZHVW�

VKRUH�RI�&HGDU�/DNH��ZKHUH�LW�LV�FDOOHG�

´FKHPDZLQLWHµ�RU�´FHGDULWHµ��

6WLOO�IDUWKHU�WR�WKH�QRUWKHDVW��DPEHU�

KDV�EHHQ�UHSRUWHG�LQ�*UHHQODQG��$PEHU�

IRXQG�LQ�6LFLO\�LV�FDOOHG�´VLPHWLWH�µ�WKDW�

IURP�0\DQPDU��%XUPD��LV�´EXUPLWH�µ�

DQG�DPEHU�IURP�5RPDQLD�LV�´URPDQ�

LWH�µ�6PDOO�ELWV�RI�DPEHU�DUH�VRPHWLPHV�

SUHVVHG�WRJHWKHU�DW�MXVW�XQGHU�PHOWLQJ�

WHPSHUDWXUH��ZKLFK�LV�FDOOHG�

´DPEHURLG�µ

6R��ZKDW�UHDOO\�LV�WKLV�VWXII�FDOOHG�E\�

VR�PDQ\�QDPHV"�&KHPLFDOO\��DPEHU�LV�D�

K\GURFDUERQ��UXQQLQJ�DERXW�����FDU�

ERQ������K\GURJHQ�DQG�����R[\JHQ��

7KHVH�SHUFHQWDJHV�YDU\�VRPHZKDW�

GHSHQGLQJ�RQ�WKH�VRXUFH�ORFDWLRQ��

$PEHU�LV�QRW�D�VLQJOH�FRPSRXQG��EXW�LV�

D�PL[WXUH�RI�VHYHUDO�FRPSRXQGV��SOXV�

LQJUHGLHQWV�KDYLQJ�QR�NQRZQ�HIIHFW�RQ�

WKH�PLQHUDO�SURSHUWLHV��

$�PDMRU�FRPSRQHQW�RI�DPEHU�IRU�

PDWLRQ�LV�D�FRPSRXQG�FDOOHG�VXFFLQLF�

DFLG��KHQFH��WKH�PLQHUDORJLFDO�QDPH��

´VXFFLQLWHµ��0RVW�DPEHU�VHHPV�WR�KDYH�

GHYHORSHG�IURP�WKH�VDS�RI�DQ�H[WLQFW�

HYHUJUHHQ�WUHH�VLPLODU�WR�RXU�$PHULFDQ�

7KXMD�2FFLGHQWDOLV��EHWWHU�NQRZQ�DV�

$UERUYLWDH�RU�ZKLWH�FHGDU��7KH�MXLFHV�RI�

FHUWDLQ�OHJXPHV�DOVR�FRQWDLQ�VXFFLQLF�

DFLG�DQG�PD\�KDYH�EHHQ�WKH�VRXUFH�RI�

RWKHU�DPEHU�RU�DPEHU�OLNH�UHVLQV�

$PEHU�DQG�WKH�DPEHU�OLNH�UHVLQV�

DUH�RIWHQ�WHUPHG�́ IRVVLO�UHVLQVµ��,�KDYH�D�

VPDOO�SUREOHP�ZLWK�WKDW�WHUP�ZKHQ�

DSSOLHG�WR�DPEHU��7R�PH��D�IRVVLO�LV�D�

PLQHUDO�LQ�ZKLFK�VRPH�RU�DOO�RI�WKH�

VWUXFWXUH�KDV�EHHQ�UHSODFHG�E\�VLOLFD�RU�

VRPH�RWKHU�PLQHUDO��,I�WKH�H[WHUQDO�

VKDSH�LV�UHWDLQHG�LQ�D�UHSODFHPHQW��EXW�

WKH�LQWHUQDO�VWUXFWXUH�LV�QRW��WKHQ�WKDW�

VSHFLPHQ�LV�D�SVHXGRPRUSK�DIWHU�WKH�

RULJLQDO�VXEVWDQFH��$PEHU�GRHVQ·W�ILW�

HLWKHU�GHVFULSWLRQ��$JHV�DJR��LW�ZDV�D�

JXPP\�IOXLG�VR�VWLFN\�DV�WR�DGKHUH�WR�

HYHU\WKLQJ�WKDW�LW�WRXFKHG��7KHQ��DORQJ�

ZLWK�ZRRG�DQG�RWKHU�YHJHWDWLRQ��LW�ZDV�

EXULHG�XQGHU�PDQ\�OD\HUV�RI�VRLO��VDQG��

JUDYHO��DQG�ZDWHU��8QGHU�PRGHUDWH�SUHV�

VXUH�DQG�WHPSHUDWXUH��WKH�PROHFXODU�

VWUXFWXUH�VORZO\�VKLIWHG�WR�DFFRPPR�

GDWH�WKH�FKDQJHG�HQYLURQPHQW��:KDW�

KDG�EHHQ�OLTXLG�EHFDPH�D�VRIW��EXW�VWD�

EOH��VROLG�UHVLQ��7KDW�LV�P\�XQGHUVWDQG�

LQJ�RI�LWV�WUDQVIRUPDWLRQ�

%XW�DOO�DPEHU�OLNH�UHVLQV�DUH�QRW�

H[DFWO\�WKH�VDPH��7KH\�ORRN�DOLNH��7KH\�

FXW�DOLNH��7KH\�VRIWHQ�DW�DERXW�����

GHJUHHV�&��DQG�PHOW�DW�EHWZHHQ�����DQG�

����GHJUHHV�&��:KHQ�VHW�DIODPH��WKH\�DOO�

EXUQ�ZLWK�D�VPRN\��VRRW\�IODPH�DQG�

VPHOO�RI�SLQH�IRUHVWV��

7KH�KDUGQHVV�RI�WKH�YDULRXV�DPEHUV�

IDOOV�LQ�WKH�UDQJH�EHWZHHQ���DQG�������

RQ�WKH�0KR·V�VFDOH��7KDW�PHDQV�WKH\�DUH�

DERXW�DV�KDUG�DV�\RXU�ILQJHUQDLO�DQG�

DERXW�DV�WRXJK�DQG�UHVLVWDQW�WR�VFUDWFK�

LQJ��7KHVH�DPEHUV�FDQ�EH�ILOHG��KDQG�

VDQGHG��KDQG�SROLVKHG��DQG�HQJUDYHG�

ZLWK�VWHHO�WRROV��7KH�VSHFLILF�JUDYLW\�YDU�

LHV�EHWZHHQ������DQG�������PRUH�RU�OHVV��

GHSHQGLQJ�RQ�WKH�SUHVHQFH��RU�ODFN�

WKHUHRI��RI�LQFOXGHG�GHEULV�RU�ORWV�RI�

WLQ\�EXEEOHV��7KH�UHIUDFWLYH�LQGH[�OLHV�

FORVH�WR�������OLNH�TXDUW]��DQG�YDULHV�OLW�

WOH�UHJDUGOHVV�RI�WKH�VRXUFH��7KHVH�YDUL�

RXV�DPEHUV�DUH�QRW�FU\VWDOOLQH�DQG��

WKHUHIRUH��H[KLELW�QR�ELUHIULQJHQFH��

$PEHU�FDQ�EH�IDFHWHG��FXW�HQ�FDER�

FKRQ��RU�FDUYHG��:RQGHUIXO�EHDGV��ERWK�

VPRRWK�DQG�IDFHWHG��DUH�PDGH�IURP�

DPEHU��SDUWO\�EHFDXVH�LW�LV�VR�OLJKW�LQ�

ZHLJKW��$FWXDOO\��WKH�DPEHUV�ZLOO�VLQN�LQ�

IUHVK�ZDWHU�DQG�IORDW�LQ�YHU\�VDOW\�ZDWHU��

7KLV�FKDUDFWHULVWLF�SURYLGHV�XV�ZLWK�D�

YHU\�HDV\�WHVW�IRU�GHWHFWLQJ�LPLWDWLRQV�

WKDW�VLQN�LQ�ZDWHU�QR�PDWWHU�KRZ�VDOW\�

6R�IDU��,�KDYH�QRW�PHQWLRQHG�RQH�

GLVFHUQLEOH�GLIIHUHQFH�EHWZHHQ�WKH�YDUL�

RXV�DPEHUV�RU�DPEHU�OLNH�PLQHUDOV��

+RZHYHU��RQH�VWURQJ�GLIIHUHQFH�GRHV�

H[LVW��´7UXH�DPEHUµ�LV�QRW�GLVVROYHG��WR�

DQ\�H[WHQW��E\�DOFRKRO��:KHHOHULWH�LV�

UHDGLO\�GLVVROYHG�LQ�DOFRKRO��:K\��,�GR�

QRW�NQRZ��3HUKDSV��D�VPDOO�FKHPLFDO�GLI�

IHUHQFH�H[LVWV�EHWZHHQ�DPEHUV�WKDW�GLV�

VROYH�LQ�DOFRKRO�DQG�WKRVH�WKDW�GR�QRW��

3HUKDSV��WKHLU�ZLGHO\�GLIIHUHQW�DJHV�DQG�

WKHLU�WLPH�VSHQW�XQGHUJURXQG�UHVXOW�LQ�D�

SK\VLFDO�GLIIHUHQFH��$Q\ZD\��WKLV�RQH�

FKDUDFWHULVWLF�DIIHFWV�WKH�ZD\�ZH�FOHDQ�

DOO�DPEHUV��6LQFH�ZH�KDYH�QR�FHUWDLQ�

PHDQV�RI�GHWHUPLQLQJ�ZKLFK�DPEHU�ZH�

KDYH��ZH�FOHDQ�121(�RI�WKHP�ZLWK�

DOFRKRO�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\�������



$UHDV�DORQJ�WKH�VRXWKHDVWHUQ�

VKRUHV�RI�WKH�%DOWLF�6HD�FXUUHQWO\�SUR�

GXFH�DERXW�����RI�WKH�ZRUOG·V�JHP�

TXDOLW\�DPEHU��7KH�'RPLQLFDQ�5HSXE�

OLF�LQ�WKH�&DULEEHDQ�SURGXFHV�PXFK�RI�

WKH�UHPDLQLQJ������0RVW�RI�WKDW�LV�

EURZQ�WR�EURZQLVK�UHG��

$PEHUV�DV�ROG�DV�����PLOOLRQ�\HDUV�

DUH�NQRZQ��7KH�%DOWLF�DPEHU�VHHPV�WR�

EH�EHWZHHQ����DQG����PLOOLRQ�\HDUV�RI�

DJH��DQG�DPEHU�IURP�WKH�'RPLQLFDQ�

5HSXEOLF�LV�\RXQJHU�VWLOO��$PEHUV�RI�WKH�

8QLWHG�6WDWHV�DQG�&DQDGD�UDQJH�LQ�DJH�

IURP�FRQWHPSRUDU\�ZLWK�WKH�%DOWLF�

PDWHULDO�WR�FRQVLGHUDEO\�PRUH�UHFHQW�

WKDQ�WKDW�IURP�WKH�'RPLQLFDQ�5HSXE�

OLF��7KH�%DOWLF�DPEHUV�DUH�RIWHQ�UHIHUUHG�

WR�DV�´WUXH�DPEHU�µ�VXJJHVWLQJ�LQ�D�

VQREELVK�ZD\�WKDW�RWKHU�DPEHUV�DUH�

LQIHULRU�RU�HYHQ�QRW�DPEHU�DW�DOO��7KDW�

LQIHUHQFH�LV�XQWUXH��RI�FRXUVH��EXW�WKH�

JUHDW�DJH�RI�WKH�%DOWLF�DPEHUV�PD\�VXJ�

JHVW�WKDW�DJH�KDV�VRPHWKLQJ�WR�GR�ZLWK�

WKH�VROXELOLW\�LQ�DOFRKRO�UHJDUGLQJ�VRPH�

RI�WKH�DPEHUV��7KH�ZKHHOHULWH�RI�1HZ�

0H[LFR�LV�RQH�RI�WKH�\RXQJHU�DPEHUV�

DQG�LV�RQH�RI�WKRVH�GLVVROYLQJ�UHDGLO\�LQ�

DOFRKRO�

$PEHU�LV�IRXQG�RQO\�LQ�ZHDNO\�

FRPSDFWHG�VHGLPHQWDU\�IRUPDWLRQV��

XVXDOO\�LQ�DVVRFLDWLRQ�ZLWK�OLJQLWH�RU�

RWKHU�VRIW�FRDO��2IWHQ�DPEHU�FRQWDLQV�

SDUWLDOO\�GHFD\HG�ZRRG�RU�RWKHU�SODQW�

ELWV��,I�WKH�DPEHU�KDG�EHHQ�VXEMHFWHG�WR�

JUHDWHU�FRPSDFWLRQ�DQG�RU�DQ\�FRQVLG�

HUDEOH�WHPSHUDWXUH��WKHQ�LW�ZRXOG�KDYH�

EHHQ�GHVWUR\HG�ORQJ�DJR��

6LQFH�WKLV�LV�DQ�DUWLFOH�IRU�WKH�1HZ�

0H[LFR�)DFHWRU��LW�ZRXOG�VHHP�DSSUR�

SULDWH��DW�WKLV�SRLQW��WR�LQFOXGH�VRPH�

1HZ�0H[LFR�DPEHU�ORFDWLRQV��7KHUH�LV�

SUREDEO\�VRPH�DPEHU�LQ�DOO�RI�WKH�QRUWK�

DQG�QRUWKZHVWHUQ�1HZ�0H[LFR�FRDO�

YHLQV��7KHUH�HYHQ�PD\�EH�DQ�RFFDVLRQDO�

SLHFH�IRXQG�RQ�WKH�GXPSV�RI�DEDQ�

GRQHG�PLQHV�LQ�WKDW�DUHD��+RZHYHU��

WKHUH�LV�QR�DVVXUDQFH�WKDW�ORRNLQJ�RYHU�

WKH�GXPSV�RI�DQ\�RI�WKHVH�PLQHV�ZLOO�

\LHOG�FXWWDEOH�SLHFHV��,�FHUWDLQO\�GR�QRW�

UHFRPPHQG�HQWHULQJ�DQ\�RI�WKHVH�

PLQHV��HVSHFLDOO\�WKH�DEDQGRQHG�RQHV��

6RPH�DPEHU�IRXQG�WKHUH�ZLOO�EH�ZKHH�

OHULWH��,I�\RX�FDUH�ZKLFK�\RX�KDYH��\RX�

PLJKW�SODFH�D�ELW�RI�LW�LQ�D�VKRW�RI�YRGND��

,I�WKH�DPEHU�GLVVROYHV�LQ�DQ�KRXU�RU�OHVV��

GRQ·W�GULQN�WKDW�VKRW��,W�LV�ZKHHOHULWH��

DQG�ZKR�HYHU�KHDUG�RI�GULQNLQJ�WLQFWXUH�

RI�ZKHHOHULWH"�%H\RQG�WKLV��,�GR�QRW�

NQRZ�D�JRRG�ZD\�WR�WHOO�ZKLFK�DPEHU�

\RX�PD\�KDYH�IRXQG�

/RFDWLRQV��

6LQNDQNDV��*(06721(6�RI�

1257+�$0(5,&$��������VXJJHVWV��

���WKH�6XJDULWH�0LQH�DQG�WKH�<DQNHH�

&RDO�%HG�LQ�WKH�5DWRQ�FRDOILHOG�RI�&RO�

ID[�&RXQW\��´DEXQGDQW�DV�ODUJH�OXPSV�

DQG�VWUHDNVµ�����´DPEHU�OLNH�LUUHJXODU�

OXPSV�LQ�WKH�*DOOXS�=XQL�FRDOV�RI�

0F.LQOH\�&RXQW\�DQG�DEXQGDQW�LQ�WKH�

FRDO�VRXWK�RI�'HYLO·V�3DVV��WZHOYH�PLOHV�

QRUWKHDVW�RI�7KRUHDX�DQG�HOVHZKHUH�LQ�

0F.LQOH\�&RXQW\µ�����´:KHHOHULWH�LV�

DEXQGDQW�LQ�WKH�FRDO�RI�WKH�8SSHU�&UH�

WDFHRXV�LQ�WKH�5LR�3XHUFR�ILHOG�RI�6DQ�

GRYDO�&RXQW\µ�����´LQ�WKH�'XUDQJR�

*DOOXS�ILHOG�RI�6DQ�-XDQ�DQG�0F.LQOH\�

&RXQWLHVµ��1RUWKURS�LQ�0,1(5$/6�RI�

1(:�0(;,&2��������JLYHV�VLPLODU�

ORFDWLRQV�ZKLOH�QRW�PHQWLRQLQJ�WKH�

5DWRQ�DUHD�

6L]LQJ�

0RVW�DPEHU�SLHFHV�ZLOO�UHTXLUH�FXW�

WLQJ�WR�VL]H�EHIRUH�IDFHWLQJ�RU�RWKHU�ODS�

LGDU\�ZRUN��,�VXJJHVW�FXWWLQJ�ZLWK�D�

VKDUS��WKLQ�GLDPRQG�VDZ�EODGH��3XVK�

WKH�DPEHU�JHQWO\�DJDLQVW�WKH�EODGH�ZKLOH�

PDLQWDLQLQJ�D�ILUP�JULS�RQ�WKH�SLHFH��,W�

WDNHV�YHU\�OLWWOH�VLGHZD\V�SUHVVXUH�WR�

IUDFWXUH�DPEHU��%H�YHU\�VXUH�WKDW�WKH�

EODGH�LV�JHWWLQJ�FRSLRXV�DPRXQWV�RI�

FRRODQW��,I�\RXU�VDZ�KDV�D�YLVH�RU�PRY�

LQJ�WDEOH��WKHQ�XVH�LW��7KH�EODGH�PD\�

FORJ�ZLWK�VRPH�RI�WKH�DGKHULQJ�DPEHU�

ELWV��,I�VR��EUXVK�WKH�SDUWLFOHV�IURP�WKH�

GLDPRQG�FKDUJHG�HGJH�DQG�UHWXUQ�WR�

FXWWLQJ��5HPHPEHU��DPEHU�LV�VRPHZKDW�

EULWWOH�DQG�PHOWV�HDVLO\�IURP�IULFWLRQ�

JHQHUDWHG�KHDW��$PEHU�FRQGXFW�KHDW�

YHU\�SRRUO\�DQG�UHWDLQ�WKH�KHDW�DW�WKH�

SRLQW�RI�JHQHUDWLRQ�

'RSSLQJ�

7KLV�LV�RQH�RI�WKH�FULWLFDO�SDUWV�RI�

WKH�JDPH��,I�\RX�FDQQRW�GRS�\RXU�

DPEHU��WKHQ�\RX�FDQQRW�IDFHW�LW�RU�FDER�

FKRQ�FXW�VPDOO�SLHFHV��/RZ�WHPSHUDWXUH�

GRSSLQJ�ZD[�DQG�VWLFN�VKHOODF�ERWK�PHOW�

DW�WHPSHUDWXUHV�EHORZ�WKH�PHOWLQJ�SRLQW�

RI�DPEHU��+RZHYHU��ERWK�FRQWUDFW�DV�

WKH\�FRRO��WKXV�VWUHVVLQJ�WKH�EULWWOH�

DPEHU��

$QRWKHU�SUREOHP�DSSHDUV�ZKHQ�WKH�

ILQLVKHG�´VWRQHµ�LV�UHPRYHG�IURP�WKH�

GRS��7KH�VDIHVW�ZD\�VHHPV�WR�EH�WR�

SODFH�WKH�GRSSHG�DPEHU�LQ�D�SDQ�RI�

ZDWHU��DGG�D�OLWWOH�OLTXLG�GHWHUJHQW��DQG�

KHDW�WKH�SDQ�RI�ZDWHU�WR�ERLOLQJ��$W�WKLV�

SRLQW��WKH�DPEHU�PD\�EH�VOLSSHG�RII�WKH�

GRS��ZLWK�WKH�DGKHULQJ�ZD[�TXLFNO\�

ZLSHG�DZD\�XVLQJ�D�VRIW�FORWK��,�KDYH�

XVHG�JUHHQ�GRSSLQJ�ZD[�WR�GRS�DPEHU�

IRU�FDERFKRQ�FXWWLQJ��EXW�,�KDYH�QHYHU�

EHHQ�FRPIRUWDEOH�ZLWK�LW��$�OLWWOH�ZD[�LV�

ERXQG�WR�UHPDLQ�RQ�WKH�DPEHU��&KLS�

SLQJ�LW�RII�ZLWK�D�NQLIH�RU�D�ILQJHUQDLO�

PD\�ZHOO�UHVXOW�LQ�GDPDJH��

)LYH�0LQXWH�(SR[\�PLJKW�GR�WKH�

WULFN��EXW�,�DP�ZDU\�RI�WKH�VWURQJ�VRO�

YHQWV�LW�FRQWDLQV��$�EHWWHU�DQVZHU�VHHPV�

WR�EH�WKH�́ VXSHU�JOXHVµ��F\DQRDFU\ODWHV���

8VH�WKH�VPDOOHVW�GURS�\RX�FDQ�JHW�IURP�

WKH�FRQWDLQHU��3ODFH�LW�RQ�WKH�HQG�RI�WKH�

GRS�FKRVHQ��3ODFH�WKH�JOXH�HQG�RI�WKH�

GRS�DJDLQVW�WKH�IODWWHQHG�DPEHU�VXUIDFH�

DQG�SUHVV�JHQWO\��+ROG�LQ�D�IL[HG�SRVL�

WLRQ�XQWLO�WKH�VXSHU�JOXH�VHWV��DERXW�D�

PLQXWH�RU�WZR��7KH�HDVLHVW�ZD\�WR�PDLQ�

WDLQ�D�VWHDG\��EXW�JHQWOH�SUHVVXUH�LV�WR�

XVH�WKH�WUDQVIHU�IL[WXUH��7KH�DPEHU�FDQ�

EH�VHW�RQ�D�IODW�GRS��7KH�VHFRQG�GRS��

ZLWK�VXSHU�JOXH�LQ�SODFH��FDQ�EH�ORFNHG�

ORRVHO\�LQ�WKH�RSSRVLQJ�SRVLWLRQ��WKHQ�

SUHVVHG�GRZQ�WR�PHHW�WKH�DPEHU�

&DERFKRQ�&XWWLQJ�DQG�

&DUYLQJ�

&DERFKRQV�FDQ�EH�FXW�RQ�ILQH�JULW�

JULQGLQJ�ZKHHOV��0DFKLQH�VDQGLQJ�ZLWK�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\����� ��



�����RU�����JULW�EHOWV�LV�SRVVLEOH��EXW�,�

SUHIHU�KDQG�VDQGLQJ��&DUYLQJ�FDQ�EH�

GRQH�ZLWK�VPDOO�PDFKLQH�WRROV�RU�KDQG�

WRROV��,Q�HLWKHU�FDVH��,�OLNH�WR�SROLVK�E\�

KDQG�ZLWK�D�ELW�RI�WLQ�R[LGH�RU�/LQGH�$�

RQ�ILUP��ZHWWHG�OHDWKHU�

)DFHW�&XWWLQJ�

,I�DQ�DPEHU�SLHFH�LV�VPDOO��WKHQ�

URXJK�FXW�WKH�SDYLOLRQ�IDFHWV�ZLWK�D�

����JULW��RU�WKHUHDERXWV��GLDPRQG�ODS��

$�ZHOO�ZRUQ�����JULW�ODS�LV�PRUH�SUDFWL�

FDO�IRU�ODUJHU�SLHFHV��8VH�D�PHGLXP�WR�

ORZ�ODS�VSHHG�ZLWK�D�IDVW�ZDWHU�GULS�UDWH��

3UH�SROLVK�ZLWK�D�������JULW�GLDPRQG�

ODS�DW�D�YHU\�ORZ�VSHHG��UHWDLQLQJ�WKDW�

IDVW�ZDWHU�GULS�UDWH��8VH�D�YHU\�OLJKW�

KDQG�SUHVVXUH�

3ROLVKLQJ�

9DULRXV�WH[WV�UHFRPPHQG�D�ZD[�ODS�

IRU�IDFHW�SROLVKLQJ��,�GR�QRW�RZQ�RQH��

EXW�WKH\�FDQ�EH�SXUFKDVHG�WKURXJK�

PDLO�RUGHU�VRXUFHV��,QVWUXFWLRQV�DUH�

VRPHWLPHV�IRXQG�IRU�PDNLQJ�WKHP��

+RZHYHU��WKH�OLWHUDWXUH�LQGLFDWHV�WKDW�

ZD[�ODSV�ZLOO�FDXVH�FRQVLGHUDEOH�IDFHW�

HGJH�URXQGLQJ��6R��,�WULHG�DOO�WKH�ROG�

FRQYHQWLRQDO�ODSV�DQG�SROLVKHV��$OO�SUR�

GXFHG�SRRU��VFUDWFK\�SROLVKHV��,�ILQDOO\�

ZHQW�WR�P\�ROG�WHFKQLTXH�RI�7UHZD[�

%UDQG�SDVWH�IORRU�ZD[�RQ�D�KDUG��ILEHU�

LPSUHJQDWHG�SODVWLF�ODS��7KH�SROLVKLQJ�

FRPSRXQG�ZDV�/LQGH�$�VSULQNOHG�VSDU�

LQJO\�RQ�DQG�UXEEHG�JHQWO\�LQWR�WKH�

KDUG�ZD[�ILOP��,�SROLVKHG�DW�D�YHU\�ORZ�

VSHHG�ZLWK�D�OLJKW�KDQG�SUHVVXUH�DQG�D�

IDVW�ZDWHU�GULS��,W�ZRUNHG�ZRQGHUV�DQG�

UHQGHUHG�D�JRRG�SROLVK�ZLWK�RQO\�PLQRU�

HGJH�URXQGLQJ��,�VXVSHFW�WKDW�WKH�VDPH�

ZD[�VXUIDFH�RQ�D�WLQ�RU�OHDG�WLQ�ODS�

ZRXOG�\LHOG�HYHQ�EHWWHU�UHVXOWV��)RU�

LQIRUPDWLRQ�RQ�ZD[LQJ�D�ODS��UHIHU�WR�

P\�DUWLFOH��´3UHSROLVKLQJ�*HPVµ�SDJH�

���RI�WKH�1HZ�0H[LFR�)DFHWRU�6HSWHP�

EHU�2FWREHU�������,Q�WKDW�DUWLFOH��,�

GHVFULEHG�SUHSROLVKLQJ�XVLQJ�QR�ZDWHU��

:KHQ�WKH�ZD[LQJ�WHFKQLTXH�LV�XVHG�IRU�

SROLVKLQJ��D�ZDWHU�GULS�LV�SUREDEO\�QHF�

HVVDU\��

%H�DGYHQWXURXV��7U\�DPEHU��,Q�WKH�

ZRUGV�RI�WKDW�FRPHGLDQ��´7U\�LW��<RX·OO�

OLNH�LW�µ�,�FHUWDLQO\�GR�

7UDQVIHU�'RSSLQJ�

:LWK�VXSHU�JOXH��WUDQVIHU�GRSSLQJ�

RI�IDFHWHG�DPEHU�LV�D�OLWWOH�WULFN\�EXW�QRW�

LPSRVVLEOH��8VLQJ�WKH�WUDQVIHU�IL[WXUH�

DQG�VXSHU�JOXH��DWWDFK�WKH�VHFRQG�GRS�DV�

GHVFULEHG�DERYH��1RZ�WKH�DPEHU�LV�

FHPHQWHG�WR�WZR�RSSRVLQJ�GRSV�EXW�

VWLOO�LQ�WKH�WUDQVIHU�IL[WXUH��7KH�GRS�

RULJLQDOO\�DWWDFKHG�PXVW�QRZ�EH�

UHPRYHG��8VH�KRW�ZDWHU�WR�GR�WKDW�OLWWOH�

WULFN��5HOHDVH�WKH�WUDQVIHU�IL[WXUH�FODPS�

IURP�WKH�RULJLQDO�GRS��6HW�WKH�IL[WXUH��

ZLWK�GRSV�LQ�SODFH��LQ�D�PHWDO�SDQ�DW�

OHDVW�WKUHH�LQFKHV�GHHS��7KH�RULJLQDO�

GRS�VKRXOG�UHVW�DJDLQVW�WKH�ERWWRP�RI�

WKH�SDQ��7KH�GRS�WKDW�LV�WR�UHPDLQ�LQ�

SODFH�ZLOO�EH�SRLQWLQJ�XSZDUG��3ODFH�WKH�

SDQ�RQ�D�EXUQHU�RI�WKH�NLWFKHQ�UDQJH��

WKHQ�SRXU�LQ�FRRO�ZDWHU�WR�D�OHYHO�DERXW�

�����LQFK�DERYH�WKH�WRS�RI�WKH�RULJLQDO�

GRS��$GG�D�IHZ�GURSV�RI�GLVK�ZDVKLQJ�

OLTXLG�DQG�KHDW�WKH�ZDWHU�WR�D�JHQWOH�

ERLO��7XUQ�RII�WKH�KHDW�DQG�OHW�VHW�IRU��

SHUKDSV�����PLQXWHV��7HVW�IRU�JOXH�

UHOHDVH�9(5<�*(17/<�XQWLO�WKH�ORZHU�

GRS�GURSV�IUHH��,I�\RX�DSSO\�DQ\�VLJQLIL�

FDQW�SUHVVXUH��WKH�GRS�ZLOO�FRPH�IUHH�

EXW�ZLWK�D�IODNH�RI�DPEHU�VWLOO�DGKHULQJ�

1HYHU�&RQIXVH�WKH�

&XVWRPHU�

By Stephen W. and Nancy L. Attaway

$Q�H[KLELW�IURP�WKH�1XHVWUD�

6HQRUD�GH�$WRFKD�WUDYHOHG�DFURVV�WKH�

FRXQWU\�ODVW�\HDU��$�VSOHQGLG�DUUD\�RI�VLO�

YHU�FRLQV�DQG�JROG�DQG�HPHUDOG�MHZHOU\�

GLVWLQJXLVKHG�WKH�$WRFKD�H[KLELW�WKDW�

DOVR�LQFOXGHG�PDQ\�DUWLIDFWV�DQG�SLHFHV�

RI�HTXLSPHQW�IURP�WKH�VKLS·V�ZUHFNDJH��

7KH�IDPRXV�JROG�DQG�HPHUDOG�FURVV�IHD�

WXUHG�ZLWK�WKH�JROG�DQG�HPHUDOG�MHZHOU\�

KDV�EHHQ�SKRWRJUDSKHG�LQ�PDQ\�SXEOL�

FDWLRQV��7KLV�JROG�DQG�HPHUDOG�FURVV�

KROGV�D�VSHFLDO�IDPH��

7KH�1XHVWUD�6HQRUD�GH�$WRFKD�ZDV�

D�KHDYLO\�DUPHG�UHDU�6SDQLVK�JDOOHRQ�

WKDW�IHUULHG�1HZ�:RUOG�WUHDVXUHV�WR�

6SDLQ��2Q�LWV�ODVW�YR\DJH�WR�6SDLQ��WKH�

VKLS�OHIW�+DYDQD�KDUERU�DPLG�WKH�KXUUL�

FDQH�VHDVRQ�RI�6HSWHPEHU�������7KH�

VKLS·V�PDQLIHVW�OLVWHG�D�FDUJR�WKDW�

LQFOXGHG�����VLOYHU�EDUV������JROG�EDUV�

RU�GLVNV��DSSUR[LPDWHO\���������VLOYHU�

FRLQV��DQG�PDQ\�FRSSHU�LJQRWV��7KH�

HPHUDOGV�EURXJKW�RQ�ERDUG�E\�WKH�

6SDQLVK�QREOHV�ZHUH�QRW�OLVWHG�RQ�WKH�

$�SKRWR�E\�6WHSKHQ�:��$WWDZD\�RI�WKH�

IDPRXV�HPHUDOG�DQG�JROG�FURVV�GLV�

SOD\HG�DW�D�ORFDO�UHWDLO�VWRUH��
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\�������



PDQLIHVW��$�IHURFLRXV�KXUULFDQH�VXQN�

WKH�1XHVWUD�6HQRUD�GH�$WRFKD�DQG�

VPDVKHG�LW�DJDLQVW�WKH�UHHIV�RI�WKH�)ORU�

LGD�.H\V��'XULQJ�WKH�����·V�DQG�WKH�

����·V��0HO�)LVKHU��D�WUHDVXUH�KXQWHU��OHG�

PDQ\�XQGHUVHD�H[SHGLWLRQV�LQ�VHDUFK�RI�

WKH�WUHDVXUH�RI�WKH�$WRFKD��+H�DQG�KLV�

JURXS�H[WUDFWHG�PXFK�RI�WKH�$WRFKD�

WUHDVXUH�WKDW�KDG�ODLQ�KLGGHQ�LQ�WKH�VKDO�

ORZ�ZDWHUV�IRU�QHDUO\�����\HDUV��

/DVW�2FWREHU��D�MHZHOU\�VWRUH�DGYHU�

WLVHG�LQ�WKH�ORFDO�QHZVSDSHU�D�IRXU�GD\�

H[KLELW�IHDWXULQJ�WKH�$WRFKD�WUHDVXUHV��

7KH�DGYHUWLVHPHQW�PHQWLRQHG�WKH�GLV�

SOD\�RI�PDQ\�DUWLIDFWV��LQFOXGLQJ�WKH�

IDPRXV�JROG�DQG�HPHUDOG�FURVV��6WHYH�

DQG�,�ZDLWHG�LQ�WKH�ORQJ�OLQH�GXULQJ�WKH�

ODVW�GD\�VSHFLILFDOO\�WR�YLHZ�WKH�IDPRXV�

JROG�DQG�HPHUDOG�FURVV��

$PRQJ�WKH�QXPHURXV�DUWLIDFWV�

XQGHU�JODVV�LQFOXGHG�VKLS·V�QDLOV��ERQHV�

RI�DQLPDOV��DQG�VRPH�SHUVRQDO�LWHPV�RI�

WKRVH�DERDUG��,�VSLHG�WKH�JROG�DQG�

HPHUDOG�FURVV�DQG�IHOW�WKULOOHG�WR�ILQDOO\�

KDYH�VHHQ�LW��6WHYH�VQDSSHG�VHYHUDO�SKR�

WRV�RI�LW�DV�LW�OD\�XQGHU�WKH�JODVV��7KH�

VWRUH·V�LQVXUDQFH�SROLF\�GLG�QRW�DOORZ�

WKH�FURVV�WR�EH�VKRZQ�RXWVLGH�WKH�JODVV�

FDVH��

8SRQ�FORVHU�LQVSHFWLRQ��WKH�HPHU�

DOGV�LQ�WKH�FURVV�KDG�D�YHU\�GDUN�JUHHQ�

FRORU�ZLWK�H[FHSWLRQDO�FODULW\��7KH�RYDO�

FDEDFKRQ�VKDSH�RI�DOO�RI�WKHVH�HPHUDOGV�

VHHPHG�YHU\�XQLIRUP��7KH�V\PPHWU\�RI�

WKH�GRPHG�WRSV�VHHPHG�WR�EH�FRQVLV�

WHQW��WRR��7KH�TXDOLW\�RI�WKH�HPHUDOGV�LQ�

WKH�FURVV�DSSHDUHG�WRR�JRRG�WR�EH�WUXH��

,�ORFDWHG�RQH�RI�WKH�UHJXODU�VWRUH�

HPSOR\HHV�DQG�LQTXLUHG�DERXW�WKH�

DXWKHQWLFLW\�RI�WKH�HPHUDOGV��7KH�

HPSOR\HH�UHWRUWHG��´7RP�&KDWKDP�

ZDVQ·W�DURXQG�EDFN�WKHQ�WR�PDNH�HPHU�

DOGV��7KH�HPHUDOGV�LQ�WKH�JROG�FURVV�DUH�

UHDO�µ�,�UHPDUNHG�WKDW�WKH�HPHUDOGV�LQ�

WKH�FURVV�ORRNHG�WRR�JRRG�WR�EH�QDWXUDO�

MXGJLQJ�IURP�WKH�HPHUDOGV�,�KDG�VHHQ�

RYHU�WKH�\HDUV��+H�DVVXUHG�PH�WKDW�WKH�

HPHUDOGV�LQ�WKH�FURVV�ZHUH�QDWXUDO�

8SRQ�UHWXUQLQJ�KRPH��ZH�VHDUFKHG�

WKRXJK�RXU�OLWHUDWXUH�RQ�WKH�$WRFKD�DQG�

ORFDWHG�D�SLFWXUH�RI�WKH�´VDPHµ�JROG�

DQG�HPHUDOG�FURVV�RQ�WKH�FRYHU�RI�

*HPV�	�*HPRORJ\��7KH�:LQWHU������

,VVXH�RI�*HPV�DQG�*HPRORJ\�IHDWXUHG�

D�FRYHU�DUWLFOH�RQ�WKH�$WRFKD�WUHDVXUH��

:KHQ�ZH�FRPSDUHG�WKH�JROG�FURVV�

VKRZQ�RQ�WKH�FRYHU�RI�*HPV�	�*HPRO�

RJ\�ZLWK�WKH�FURVV�ZH�VDZ�GLVSOD\HG��

DQG�ODWHU�ZLWK�WKH�SKRWRV�6WHYH�VKRW�RI�

WKH�FURVV��ZH�ZHUH�SHUSOH[HG��(LWKHU�

WZR�JROG�FURVVHV�VDQN�ZLWK�WKH�$WRFKD��

RU�RQH�RI�WKH�FURVVHV�ZDV�D�UHSOLFD��

$�FORVHU�H[DPLQDWLRQ�RI�WKH�JROG�

DQG�HPHUDOG�FURVV�SKRWRJUDSKHG�IRU�

WKH�FRYHU�RI�*HPV�DQG�*HPRORJ\�

UHYHDOHG�HPHUDOGV�ZLWK�QRQ�XQLIRUP�

FDEDFKRQ�VKDSHV�DQG�OHVV�WKDQ�SHUIHFW�

FDEDFKRQ�GRPHV��7KH�HPHUDOGV�ZHUH�

DOVR�D�PXFK�OLJKWHU�VKDGH�RI�JUHHQ�DQG�

QRW�YHU\�FOHDU��7KH�FRYHU�SKRWR�VKRZHG�

VRPH�LQFOXVLRQV�LQ�WKH�HPHUDOGV�VHW�LQ�

WKH�FURVV��7KRVH�LQFOXVLRQV�ZHUH�QRW�

SUHVHQW�LQ�WKH�HPHUDOGV�VHW�LQ�WKH�FURVV�

WKDW�ZH�VDZ�GLVSOD\HG�LQ�WKH�MHZHOU\�

VWRUH��7KH�JROGZRUN�DOVR�GLIIHUHG�IURP�

RQH�FURVV�WR�WKH�RWKHU�

7KHUH�LV�QR�SUREOHP�ZLWK�GLVSOD\�

LQJ�D�UHSOLFD�RI�WKH�JROG�DQG�HPHUDOG�

FURVV��:LWK�VRPHWKLQJ�DV�SDUWLFXODUO\�

YDOXDEOH�DV�WKLV�FURVV��LW�FDQ�HDVLO\�EH�

XQGHUVWRRG�ZK\�WKH�RZQHU�FKRVH�QRW�WR�

ULVN�GDPDJH�GXULQJ�VKLSPHQW�RU�ORVV�

IURP�WKHIW��7KH�SUREOHP�ZLWK�WKH�GLV�

SOD\�LQ�WKH�VWRUH�ZDV�WKH�FRQIXVLRQ�RI�

WKH�JHQXLQH�DUWLFOH�ZLWK�D�UHSOLFD��3HU�

KDSV��VWRUH�HPSOR\HHV�ZHUH�QRW�

LQIRUPHG�RI�WKH�XVH�RI�D�UHSOLFD�IRU�WKH�

IDPRXV�FURVV��

2QH�RI�WKH�ZRUVW�WKLQJV�D�UHWDLOHU�

FDQ�GR�LV�FRQIXVH�WKH�VKRSSHU��3XUFKDV�

LQJ�DQ�H[SHQVLYH�LWHP�LQYROYHV�HQRXJK�

RI�D�FRPSOH[�SURFHVV��$GGLQJ�DQ\WKLQJ�

XQQHFHVVDU\�WR�WKH�FRPSOH[LW\�RI�WKDW�

SURFHVV�UHQGHUV�D�EX\LQJ�GHFLVLRQ�WKDW�

PXFK�KDUGHU��

:KLOH�YLHZLQJ�WKH�$WRFKD�GLVSOD\��

VWRUH�HPSOR\HHV�SUHVHQWHG�VKRSSHUV�

ZLWK�´UHDOµ�DUWLIDFWV��ROG�FRLQV��VLOYHU�

EDUV��ORRVH�HPHUDOGV��GLVSOD\HG�IRU�VDOH�

DORQJ�ZLWK� $́WRFKD�FRLQ�UHSOLFDVµ��7KH�

RQO\�ZD\�WKDW�ZH�FRXOG�GLVFHUQ�WKH�GLI�

IHUHQFH�EHWZHHQ�WKH�́ UHDOµ�DUWLIDFWV�DQG�

WKH�UHSOLFDV�ZDV�E\�WKH�SULFH��,W�ZRXOG�

UHTXLUH�XV�WR�EH�H[SHUWV�LQ�ROG�FRLQV�

EHIRUH�ZH�ZRXOG�WUXO\�NQRZ�WKH�GLIIHU�

HQFH�

:H�UHFDOOHG�*DU\�:HUQHU·V�SURE�

OHPV�ZLWK�´QDWXUDO��WUHDWHG��DQG�VLPX�

ODWHGµ�WXUTXRLVH��*DU\�IRXQG�WKDW�LI�WKH�

EX\HU�ZDV�FRQIXVHG�DERXW�WKH�W\SHV�RI�

WXUTXRLVH��WKH\�ZRXOG�QRW�SXUFKDVH�DQ\�

RI�WKH�JHQXLQH��KLJK�TXDOLW\�WXUTXRLVH��

7KH�FXVWRPHU�WKHQ�H[SHFWHG�D�YHU\�ORZ�

SULFH�RQ�ZKDW�ZDV�WKRXJKW�RI�DV�WKH�ORZ�

TXDOLW\�RU�VLPXODWHG�WXUTXRLVH��

8QIRUWXQDWHO\��WRR�IHZ�GHDOHUV�

XQGHUVWDQG�WKH�QHHG�WR�PLQLPL]H�WKH�

FRQIXVLRQ�IRU�WKH�FXVWRPHU��7RR�RIWHQ��

ZH�VHH�JHQXLQH�DQG�V\QWKHWLF�VWRQHV�GLV�

SOD\HG�WRJHWKHU�LQ�WKH�VDPH�FDVH��3LFN�

XS�RQH�RI�WKRVH�WKLFN�PDLO�RUGHU�FDWD�

ORJV�DQG�ORFDWH�WKH�UXE\�ULQJ�VHFWLRQ��

7U\�WR�WHOO�ZKLFK�FXW�VWRQHV�LQ�WKH�MHZ�

HOU\�DUH�QDWXUDO�DQG�ZKLFK�FXW�VWRQHV�DUH�

V\QWKHWLF��1RW�FOHDUO\�ODEHOLQJ�WKH�MHZ�

HOU\�PDGH�ZLWK�QDWXUDO�JHPVWRQHV�IURP�

WKH�MHZHOU\�PDGH�ZLWK�V\QWKHWLF�JHP�

VWRQHV�FRQIXVHV�WKH�VKRSSHU��:H�ZRQ�

$�VNHWFK�RI�WKH�IDPRXV�HPHUDOG�FURVV�

VKRZQ�RQ�WKH�FRYHU�RI�WKH�:LQWHU������

,VVXH�RI�*HPV�	�*HPRORJ\
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\����� ��



GHU�LI�WKH\�DUH�QRW�WU\LQJ�WR�FRQIXVH�XV�

DOO�

2XU�EHOLHI�LV�WKDW�LI�D�FXVWRPHU�

QHHGV�WR�DVN�� $́UH�WKH�VWRQHV�VKRZQ�

KHUH�QDWXUDO"µ��WKHQ�WKH�YHQGHU�VKRXOG�

UHVSRQG�ZLWK�D�VLPSOH�RQH�OLQH�DQVZHU��

:H�WKLQN�WKH�GHDOHU�VKRXOG�VD\�VRPH�

WKLQJ�OLNH��´7KH�VWRQHV�LQ�WKLV�FDVH�DUH�

QDWXUDO��DQG�WKH�VWRQHV�LQ�WKDW�FDVH�DUH�

V\QWKHWLF�µ

6HOGRP�GR�\RX�VHH�SODWLQXP�DQG�

VLOYHU�MHZHOU\�GLVSOD\HG�WRJHWKHU��:K\"�

%HFDXVH�WKH�SRWHQWLDO�WR�FRQIXVH�WKH�

FXVWRPHU�LV�PXFK�WRR�JUHDW��3ODWLQXP�

DQG�VLOYHU�KDYH�WKHLU�RZQ�LQGLYLGXDO�

VW\OHV�RI�GHVLJQ��&XVWRPHUV�XVXDOO\�

DVVRFLDWH�SODWLQXP�ZLWK�GLDPRQGV�DQG�

VLOYHU�ZLWK�WXUTXRLVH��

/LNHZLVH��FDUH�VKRXOG�EH�WDNHQ�QRW�

WR�FRQIXVH�WKH�FXVWRPHU�ZLWK�QDWXUDO�

YHUVXV�V\QWKHWLF�JHPVWRQHV��7KHUH�LV�

QRWKLQJ�ZURQJ�ZLWK�GLVSOD\LQJ�DQG�VHOO�

LQJ�VWRQHV�FXW�IURP�FXELF�]LUFRQLD�RU�

DQ\�V\QWKHWLF�VWRQHV��+RZHYHU��RXU�

H[SHULHQFH�VKRZV�WKDW�ERWK�WKH�QDWXUDO�

DQG�WKH�V\QWKHWLF�JHPVWRQHV�VHOO�EHWWHU�

LI�WKH\�DUH�QRW�GLVSOD\HG�VLGH�E\�VLGH�LQ�

WKH�VDPH�GLVSOD\�FDVH��

7KH�OHVVRQ�ZH�OHDUQHG�IURP�WKLV�

´UHDOµ�YHUVXV�´UHSOLFDµ�GLVSOD\�LV�WKDW�D�

FRQIXVHG�FXVWRPHU�EHFRPHV�D�GRXEWLQJ�

FXVWRPHU��$�GRXEWLQJ�FXVWRPHU�TXHV�

WLRQV�WKH�LQWHJULW\�RI�WKH�PHUFKDQGLVH��

,I�D�FXVWRPHU�VXVSHFWV�WKDW�D�YHQGRU�

FRXOG�PLVOHDG�KLP�RU�KHU�LQWR�PDNLQJ�D�

EDG�EX\LQJ�GHFLVLRQ��WKHQ�WKH�FXVWRPHU�

EHFRPHV�FRQIXVHG�DQG�ZDONV�DZD\��$V�D�

UHVXOW��WKH�SRWHQWLDO�IRU�DQ\�VDOH�LV�ORVW�

*(77,1*�´%851('µ�:,7+�),5(�23$/

by Edna B. Anthony, Gemologist

8VLQJ�WKH�ORXSH�WR�H[DPLQH�JHP�

VWRQHV�LV�QRW�RQH�RI�P\�VWUHQJWKV��7KLV�

ZHDNQHVV�FDXVHG�PH�FRQVLGHUDEOH�

HPEDUUDVVPHQW�IROORZLQJ�WKH�6HSWHP�

EHU������'HQYHU�*HP�DQG�0LQHUDO�

6KRZ��'XULQJ�QHJRWLDWLRQV�IRU�WKH�SXU�

FKDVH�RI�VRPH�QLFH�WDQ]DQLWHV�DQG�D�

EHDXWLIXO�UHG�VSLQHO��WKH�YHQGRU�EURXJKW�

IRUWK�D�SDUFHO�RI�ILUH�RSDOV�SXUSRUWHG�WR�

RULJLQDWH�IURP�D�QHZ�VRXUFH�LQ�0H[LFR��

7KH�FRORUV�RI�WKH�ILUH�RSDOV�ZHUH�

WUXO\�ORYHO\��,�FKRVH�DQ�HVSHFLDOO\�EULJKW�

UHGGLVK�RUDQJH�WULOOLDQW�FXW�DQG�D�GHHS�

ULFK�´FKHUU\µ�UHG�PDUTXLVH�WR�FRPSOHWH�

WKH�WUDQVDFWLRQ�

6HYHUDO�GD\V�HODSVHG�EHIRUH�,�EHJDQ�

WKH�XVXDO�JHPRORJLFDO�FRQILUPDWLRQ�

WHVWV�RI�HDFK�JHP�,�DFTXLUHG�DW�WKH�VKRZ��

7KH�SRODULVFRSH�VRRQ�UHYHDOHG�WKH�

H[SHFWHG�VLQJO\�UHIUDFWLYH�QDWXUH�RI�

ERWK�´RSDOVµ��EXW�,�ZDV�LQ�IRU�D�VKRFN�

ZKHQ�,�SODFHG�WKH�´FKHUU\µ�UHG�RQH�

XQGHU�WKH�PLFURVFRSH��3URPLQHQW�

GRXJKQXW�VKDSHG�EXEEOHV�JORZHG�DPLG�

V\UXS�OLNH�VZLUO�PDUNV�LQVLGH�WKH�VWRQH�

7KH�UHIUDFWRPHWHU�VKRZHG�D�UHIUDF�

WLYH�LQGH[�UHDGLQJ�RI�������D�PXFK�

KLJKHU�UHDGLQJ�WKDQ�WKH�XVXDO������WR�

�����IRU�0H[LFDQ�ILUH�RSDO��7KH�GHQVLW\�

DOVR�GHYLDWHG�IURP�WKH�QRUPDO�UDQJH�RI�

�����WR������IRU�WKH�UHG�RUDQJH�YDULHW\��

7KH�VWRQH�VDQN�LQ������KHDY\�OLTXLG�DQG�

IORDWHG�LQ�������

7KH�WULOOLDQW�FXW�H[KLELWHG�SURSHU�

WLHV�DEQRUPDO�IRU�RSDO�DV�ZHOO��$�UHIUDF�

WLYH�LQGH[�UHDGLQJ�RI������DQG�D�VSHFLILF�

JUDYLW\�EHWZHHQ������DQG������LQGLFDWHG�

D�SDVWH��JODVV��VLPXODQW��$OO�GRXEW�YDQ�

LVKHG�ZKHQ�ERWK�VWRQHV�ZHUH�LPPHUVHG�

LQ�DOFRKRO��7KLV�ILQDO�WHVW�GLVFORVHG�WKH�

SUHVHQFH�RI�D�GLVWLQFW�OD\HU�RI�FRORU�

EHWZHHQ�WKH�FRORUOHVV�FURZQV�DQG�SDYLO�

LRQV��,�KDG��LQGHHG��EHHQ�́ EXUQHGµ�ZLWK�

WULSOHW�LPLWDWLRQV�RI�0H[LFDQ�ILUH�RSDO�

1DWXUDOO\��,�UHWXUQHG�WKHP�WR�WKH�

YHQGRU��+H�FRQILUPHG�WKURXJK�*,$�

WHVWLQJ�WKDW�WKH�ORW�KDG�EHHQ�´VDOWHGµ�

ZLWK�D�QXPEHU�RI�DGGLWLRQDO�LPLWDWLRQV��

6KRUWO\�DIWHUZDUG��1DQF\�$WWDZD\�SUR�

YLGHG�PH�ZLWK�DQ�H[FHOOHQW�VSHFLPHQ�RI�

QDWXUDO�0H[LFDQ�ILUH�RSDO��DORQJ�ZLWK�D�

FRS\�RI�D�UHSRUW�IURP�*(02/2*<�

:25/'�SXEOLVKHG�E\�WKH�&DQDGLDQ�

,QVWLWXWH�RI�*HPRORJ\��

'DWHG�$XJXVW����������WKH�UHSRUW�

VWDWHG�WKDW�WKH�*,$�*HP�7UDGH�/DERUD�

WRU\�LVVXHG�DQ�DOHUW�FRQFHUQLQJ�WZR�

VWRQHV�SXUFKDVHG�LQ�0H[LFR�WKDW�KDG�

EHHQ�VXEPLWWHG�IRU�LGHQWLILFDWLRQ��2I�

SDUWLFXODU�LQWHUHVW�KHUH�ZDV�WKDW�D�FKHP�

LFDO�DQDO\VLV�UHYHDOHG�WKH�SUHVHQFH�RI�

VHOHQLXP�LQ�WKH�LPLWDWLRQV��&DGPLXP�

VXOIR�VHOHQLGH�DQG�FDGPLXP�VHOHQLGH�DUH�

NQRZQ�DJHQWV�XVHG�WR�SURGXFH�WKH�UHG�

RUDQJH�´VHOHQLXP�JODVVµ��7KH�UHSRUW�

GHVFULEHG�WKH�VSHFLPHQV�DV�´D�WUDQVSDU�

HQW�UHG�WKDW�PLJKW�HDVLO\�EH�PLVWDNHQ�IRU�

KLJK�TXDOLW\�¶FKHUU\·�RSDOµ��DQG�D�

´VOLJKWO\�OHVV�WUDQVSDUHQW�RUDQJH�UHVHP�

EOLQJ�PXFK�RI�WKH�´0H[LFDQµ�RSDO�VHHQ�

LQ�WKH�JHP�WUDGHµ�

,W�VHHPV�ZH�DUH�HQFRXQWHULQJ�PDQ\�

PRUH�YHU\�JRRG�V\QWKHWLFV�DQG�LPLWD�

WLRQV�RI�WKH�LQH[SHQVLYH�JHPVWRQHV�LQ�

WKH�PDUNHW��DV�ZHOO�DV�WKRVH�IRU�WKH�

*ODVV

*ODVV

2SDO

7ULSOHW�GHVLJQ��$Q�RSDO�VDQGZLFK��
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\�������



H[SHQVLYH�RQHV��7KLV�HSLVRGH�HPSKD�

VL]HV�WKH�QHHG�IRU�LQFUHDVHG�YLJLODQFH�WR�

SURWHFW�RXUVHOYHV�DQG�RXU�FOLHQWV��7KH�

HURVLRQ�RI�FXVWRPHU�FRQILGHQFH�SRVHV�D�

YHU\�UHDO�GDQJHU�WR�DOO�RI�XV�LQ�RXU�SUR�

IHVVLRQ�LI�ZH�GR�QRW�PDLQWDLQ�RXU�LQWHJ�

ULW\�ZLWK�IXOO�GLVFORVXUH�SROLFLHV��

�(GLWRUV��:H�ZKROHKHDUWHGO\�DJUHH�ZLWK�

(GQD�UHJDUGLQJ�IXOO�GLVFORVXUH�RI�WKH�PHUFKDQ�

GLVH�ZH�VHOO��:H�DOO�GHSHQG�XSRQ�RXU�YHQGRUV�

IRU�SURSHU�LGHQWLILFDWLRQ�RI�JHPVWRQHV��ZKHWKHU�

URXJK�RU�FXW��DV�ZHOO�DV�YDOLG�LQIRUPDWLRQ�RQ�

WKHLU�SRLQW�RI�RULJLQ��+RQHVW\�LV�WKH�EHVW�SROLF\�

ZKHQ�GHDOLQJ�ZLWK�RXU�FXVWRPHUV��:H�H[SHFW�WKH�

VDPH�WUHDWPHQW�IURP�RXU�YHQGRUV��

/HW·V�7DON�*HPVWRQHV��23$/

by Edna B. Anthony, Gemologist

0\�VWRU\�µ�*HWWLQJ�´%XUQHGµ�:LWK�

)LUH�2SDOµ�LQ�WKLV�LVVXH�RI�RXU�QHZVOHW�

WHU��SURPSWHG�PH�WR�PDNH�RSDO�WKH�VXE�

MHFW�RI�WKLV�DUWLFOH��2SDO�LV�D�IDVFLQDWLQJ�

JHPVWRQH�ZLWK�DQ�DQFLHQW�KLVWRU\��3OLQ\�

WKH�(OGHU�JLYHV�DQ�HORTXHQW�GHVFULSWLRQ�

RI�RSDO��FRPSDULQJ�LWV�PDQ\�FRORUV�WR�

WKDW�RI�WKH�ILQHVW�RI�UXE\��HPHUDOG��VDS�

SKLUH��WRSD]��DQG�DPHWK\VW��5RPDQV�

SUL]HG�RSDO�VR�KLJKO\�WKDW�RQH�FLWL]HQ�RI�

WKH�KLJKHVW�UDQN�VXIIHUHG�SHUPDQHQW�

H[LOH�IRU�UHIXVLQJ�WR�UHOLQTXLVK�RZQHU�

VKLS�RI�D�PDJQLILFHQW�KHQ�HJJ�VL]HG�

RSDO�WR�WKH�HPSHURU�

$Q\�GLVFXVVLRQ�RI�RSDO�LQYROYHV�DQ�

H[WHQVLYH�YRFDEXODU\�QRW�XVXDOO\�DVVRFL�

DWHG�ZLWK�RWKHU�JHPVWRQHV��)HZ�UHIHU�

HQFH�ZRUNV�RQ�RSDO�PDNH�XVH�RI�WKH�

WHUPV�JURXS��VSHFLHV��YDULHW\��DQG�RWKHU�

ZRUGV�FRPPRQ�WR�JHPV�ZLWK�FU\VWDO�

VWUXFWXUHV��)RU�WKLV�UHDVRQ��WKH�IRUPDW�

IRU�WKLV�DUWLFOH�LQFOXGHV�D�JORVVDU\�RI�

WHUPV�DVVRFLDWHG�ZLWK�RSDO��,�DGGHG�

FRPPHQWV�ZKHUH�,�WKRXJKW�DSSURSULDWH��

6RPH�RI�WKHVH�WHUPV�GHVFULELQJ�RSDO�DUH�

VHOGRP�XVHG�WRGD\��EXW�UHIHUHQFH�ZRUNV�

DERXQG�ZLWK�WKHP�

2SDO���DQ�DPRUSKRXV�FRPSRVLWLRQ�

RI�PLFURVSKHUHV�RI�FULVWREDOLWH��

6L2��Q+�2��SUHFLSLWDWHG�IURP�VLOLFD�JHO�

LQWR�OD\HUV�RU�QRGXOHV�LQ�YHLQV�DQG�FDYL�

WLHV�RI�YROFDQLF�DQG�VHGLPHQWDU\�URFNV�

LQ�QXPHURXV�DUHDV�RI�WKH�HDUWK��:DWHU�LV�

DOZD\V�SUHVHQW�LQ�RSDO��EXW�WKH�DPRXQW�

YDULHV�FRQVLGHUDEO\��7KLV�DFFRXQWV�IRU�

WKH�IUHTXHQW�SUDFWLFH�RI�VWRULQJ�RSDO�LQ�

ZDWHU�RU�RLO��7KH�GLDSKDQHLW\�RI�RSDO�

YDULHV�IURP�WUDQVSDUHQW�WR�RSDTXH�

7UXH�2SDO���UHIHUV�WR�WKH�FKDUDFWHULV�

WLF�RI�DQ�XQLQWHUUXSWHG�GLVSOD\�RI�ILQH�

FRORUV�ZKHQ�YLHZHG�IURP�DQ\�VXUIDFH�

DQJOH��,W�GRHV�QRW�UHIHU�LQ�DQ\�ZD\�WR�WKH�

FKHPLFDO�FRPSRVLWLRQ�RU�RWKHU�SURSHU�

WLHV�RI�RSDO��$OO�SUHFLRXV�RSDO�KDV�WKLV�

TXDOLW\�

3OD\�RI�&RORU���WKH�UHVXOW�RI�WKH�UHJX�

ODU�DUUDQJHPHQW�RI�UHPDUNDEO\�XQLIRUP�

VL]HG�PLFURVSKHUHV�RI�VLOLFD�ZLWK�LWV�FRU�

UHVSRQGLQJ�UHJXODU�DUUD\�RI�WKH�WLQ\�

WKUHH�GLPHQVLRQDO�´KROHVµ�WKDW�IRUP�D�

GLIIUDFWLRQ�JUDWLQJ�IRU�YLVLEOH�OLJKW��$W�

YDULRXV�DQJOHV��WKH�GLIIHUHQW�ZDYH�

OHQJWKV�RI�GLIIUDFWHG�LQFLGHQW�ZKLWH�

OLJKW��ZKHQ�VSOLW�LQWR�LWV�VSHFWUDO�FRORUV��

DUH�UHLQIRUFHG�E\�HDFK�RWKHU��DQG�ZH�

REVHUYH�WKH�SOD\�RI�FRORU��:LWK�WKH�

H[FHSWLRQ�RI�WKH�&RQWUD�/X]�YDULHW\�RI�

RSDO�IRXQG�LQ�WKH�YROFDQLF�DUHDV�RI�$XV�

WUDOLD
V�HDVW�FRDVW�DQG�LQ�0H[LFR��WKH�GLV�

SOD\�RI�FRORUV�LV�DEVHQW�ZKHQ�RSDO�LV�

YLHZHG�LQ�WUDQVPLWWHG�OLJKW�

3UHFLRXV�2SDO���WRS�JUDGH�VROLG�RSDO�

ZKLFK�GLVSOD\V�RQH�RU�PRUH�VXUIDFH�FRO�

RUV�LQ�D�YDULHW\�RI�SDWWHUQV�LQ�UHIOHFWHG�

OLJKW��:LWK�WKH�H[FHSWLRQ�RI�VRPH�

4XHHQVODQG�ERXOGHU�RSDO��ZKHUH�DQ�

HVSHFLDOO\�WKLFN�OD\HU�RI�SUHFLRXV�RSDO�

KDV�EHHQ�GHSRVLWHG�RQ�LURQVWRQH��SUH�

FLRXV�RSDO�LQFOXGHV�QHLWKHU�PDWUL[�QRU�

URFN��,W�LV�VHPL�WUDQVSDUHQW��DW�EHVW��EXW�

LV�XVXDOO\�WUDQVOXFHQW�RU�RSDTXH��$�

FORXG\�PLON�ZKLWH�RU�D�VOLJKW�EOXH�RU�

SHDUO\�JUH\�ERG\�FRORU�LV�W\SLFDO��$�SUR�

QRXQFHG�UHG��\HOORZ��JUHHQ��EODFN��RU�

EOXH�ERG\�FRORU�LV�UDUH��,Q�YROXPH���RI�

KLV�ERRN��35(&,286�6721(6��0D[�

%DXHU�VSHDNV�RI�D�´PDJQLILFHQW�H[DP�

SOHµ�RI�YHU\�UDUH�URVH�UHG�RSDO�LQ�WKH�

´*UHHQ�9DXOWVµ�LQ�'UHVGHQ��*HUPDQ\�

+DUOHTXLQ�2SDO���´7UXH�SUHFLRXV�

RSDO�VKRZLQJ�D�UHJXODU�PRVDLF�OLNH�SDW�

WHUQ�LQ�URXQGHG��DQJXODU��RU�URXJKO\�

VTXDUH�SDWFKHV�RI�DERXW�HTXDO�VL]H��SUH�

VHQWLQJ�D�VSDQJOHG�DSSHDUDQFH��µ��7KLV�

GHILQLWLRQ�LV�IRXQG�LQ�$�)LHOG�*XLGH�7R�

$XVWUDOLDQ�2SDOV�E\�%DUULH�2
/HDU\��+H�

DOVR�VWDWHV�WKDW�´+DUOHTXLQ�RSDO�LV�SUH�

FLRXV�RSDO�LQ�ZKLFK�WKH�FRORUV�VKLQH�DV�

SDWFKHV�DQG�VSDQJOHV�µ�7KH�KDUOHTXLQ�

SDWWHUQ�RFFXUV�LQ�RWKHU�W\SHV�RI�RSDO�

DQG�VKRXOG�QRW�EH�FRQIXVHG�ZLWK�VROLG�

WUXH�SUHFLRXV�KDUOHTXLQ�RSDO�

%ODFN�2SDO���QDWXUDO�RSDO�ZLWK�D�

EODFN��YHU\�GDUN�JUH\��RU�GDUN�EURZQ�

ERG\�FRORU��,W�DEVRUEV�PRVW�RI�WKH�OLJKW�

VWULNLQJ�LWV�VXUIDFH��WKXV��FUHDWLQJ�D�GUD�

PDWLF�FRQWUDVW�WR�WKH�FRORUV�FDXVHG�E\�

WKH�GLIIUDFWLRQ�RI�UHIOHFWHG�OLJKW��

$QRWKHU�EODFN�RSDO�LV�WKDW�IRUPHG�E\�

WKH�QDWXUDO�GHSRVLWLRQ�RI�WUDQVSDUHQW�

SUHFLRXV�FU\VWDO�RSDO�RQWR�EODFN�SRWFK��

DOORZLQJ�WKH�ERG\�FRORU�WR�EH�FOHDUO\�

YLVLEOH��2
/HDU\�PDNHV�D�SRLQW�WKDW�WKH�

WHUP�µ�EODFN�RSDOµ��GRHV�QRW�LQFOXGH�

PDWUL[�RSDO�QRU�ERXOGHU�RSDO��

1HLWKHU�VKRXOG�WKH�WHUP�DSSO\�WR�

GRXEOHWV�RU�WULSOHWV�FUHDWHG�E\�WKH�XVH�RI�

D�YHQHHU�IURP�EODFN�RSDO��1REOH�RSDO�LV�

WKH�FRUUHFW�WHUP�WR�XVH�LQ�VXFK�FDVHV�LI�

WKH�TXDOLW\�ZDUUDQWV�LW�

&U\VWDO�2SDO���WKDW�LQ�ZKLFK�WKH�SOD\�

RI�FRORU�HPDQDWHV�IURP�D�WUDQVSDUHQW�

FRORUOHVV�ERG\��IUHTXHQWO\�DVVRFLDWHG�

ZLWK�EODFN�RSDO�

&HOHVWLDO�2SDO���SUHFLRXV�RSDO�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\����� ��



2ULHQWDO�2SDO���+XQJDU\�ZDV�WKH�

VRXUFH�RI�QHDUO\�DOO�RI�WKH�EHVW�RSDO�VXS�

SOLHG�WR�(XURSH�LQ�HDUO\�WLPHV��,W�ZDV�

XVXDOO\�VHQW�IURP�WKH�PLQHV�QHDU�&]HU�

ZHQLW]D�WR�&RQVWDQWLQRSOH�DQG�IRU�

ZDUGHG�WR�YDULRXV�(XURSHDQ�FLWLHV��

7KLV�WHUP�FDPH�WR�EH�NQRZQ�DV�RUL�

HQWDO�RSDO��7KH�,PSHULDO�1DWXUDO�+LV�

WRU\�0XVHXP�LQ�9LHQQD�KDV�WKH�ODUJHVW�

NQRZQ�VSHFLPHQ�IURP�WKH�VRXUFH�PHQ�

WLRQHG�DERYH��7KH�VWXQQLQJ��QHDUO\�����

JUDP�ZHGJH�VKDSHG�XQFXW�RSDO�PD\�EH�

WKH�ODUJHU�SRUWLRQ�RI�D�VWRQH�WKDW�\LHOGHG�

WKH�UHPDUNDEOH�KHQ�HJJ�VL]HG�JHP�LQ�

WKH�,PSHULDO�7UHDVXU\�WKHUH�

6HGLPHQWDU\�2SDO���RSDO�GHSRVLWHG�LQ�

WKH�YRLGV�DQG�FUHYLFHV�RI�VDQGVWRQH�IRU�

PDWLRQV��8QWLO�RSDO�ZDV�GLVFRYHUHG�LQ�

4XHHQVODQG��$XVWUDOLD�LQ�������DOO�RSDO�

ZDV�UHFRYHUHG�IURP�URFNV�RI�YROFDQLF�

RULJLQ�

2SDOLQH���D�WHUP�IRUPHUO\�XVHG�E\�

MHZHOHUV�WR�GHQRWH�$XVWUDOLDQ�RSDO�ZKHQ�

LW�FDPH�RQ�WKH�PDUNHW�WR�GLVWLQJXLVK�LW�

IURP�WKH�+XQJDULDQ�RSDO�

1REOH�2SDO���DOO�EULOOLDQWO\�FRORUHG�

RSDO��RWKHU�WKDQ�VROLG�SUHFLRXV�RSDO��

$FFRUGLQJ�WR�2
/HDU\��WKLV�LQFOXGHV�WRS�

TXDOLW\�GRXEOHWV�DQG�WULSOHWV��

%RXOGHU�2SDO���RSDO�IRXQG�LQ�LURQ�

VWRQH�FRQFUHWLRQV�ZLWKLQ�VDQGVWRQH�IRU�

PDWLRQV��7KLV�RSDO�RIWHQ�LV�VR�WKLQ�WKDW�

WKH�ILQLVKHG�JHP�PXVW�LQFOXGH�WKH�QDWX�

UDO�PDWUL[�EDFNLQJ��<RZDK�QXWV�DQG�SLSH�

RSDO�DUH�W\SHV�WKDW�\LHOG�VROLG�RSDO��

6PDOO�KROORZ�LURQVWRQH�FRQFUHWLRQV�WKDW�

UHVHPEOH�QXWV�ZHUH�ILUVW�IRXQG�QHDU�

<RZDK��KHQFH��WKH�QDPH��6RPHWLPHV�

WKHVH�FRQWDLQ�D�VROLG�FRUH�RI�SUHFLRXV�

RSDO��/RQJ�ILQJHU�OLNH�FRQFUHWLRQV��

FDOOHG�SLSHV��\LHOG�SUHFLRXV�RSDO�RI�FRQ�

VLVWHQW�TXDOLW\��7KHVH�FDQ�EH�FXW�LQWR�

PDWFKLQJ�KLJK�GRPHG�FDERFKRQV�WKDW�

DUH�HVSHFLDOO\�YDOXDEOH�

3RWFK�2SDO��WUDQVSDUHQW�PDWHULDO�

ZKHUH�WKH�YRLGV�EHWZHHQ�WKH�UHJXODU�

DUUD\�RI�WKH�PLFURVSKHUHV�KDYH�EHHQ�

ILOOHG�ZLWK�VLOLFD�FHPHQW�WKDW�SUHYHQWV�

WKH�GLIIUDFWLRQ�RI�OLJKW�DQG�WKH�SOD\�RI�

FRORU��*RRG�JUDGHV�RI�SRWFK��ERWK�EODFN�

DQG�ZKLWH��DUH�XVHG�DV�EDFNV�LQ�WKH�PDQ�

XIDFWXUH�RI�GRXEOHWV�DQG�WULSOHWV��:KHQ�

SDUWLDO�FHPHQWDWLRQ�GLVWRUWV�DQG�UHGXFHV�

WKH�VL]H�RI�WKH�YRLGV�DQG�WKH�SRZHU�RI�

GLIIUDFWLRQ��YDULRXV�W\SHV�RI�RSDO�FDQ�EH�

WKH�UHVXOW�

+\GURSKDQH���D�SRURXV�SRWFK�H[KLE�

LWLQJ�D�ZHDN�SOD\�RI�FRORU�RQO\�ZKHQ�

ZHW��,WV�SRURVLW\�FDXVHV�LW�WR�DGKHUH�WR�D�

PRLVW�VXUIDFH�

+\DOLWH���D�FRORUOHVV�WUDQVSDUHQW�

JODVV\�SRWFK�

)LUH�2SDO���WUDQVSDUHQW�DPEHU�WR�

RUDQJH�WR�UHG�SRWFK��,W�LV�RIWHQ�IDFHWHG�

DQG�LV�YHU\�VHQVLWLYH�WR�KHDW�DQG�VWUHVV��

0H[LFR�LV�DQ�LPSRUWDQW�VRXUFH��*ODVV�

LPLWDWLRQV�DUH�PDUNHWHG�

&KHUU\�2SDO��D�ULFK�UHG�ILUH�RSDO�

*LUDVRO���D�WHUP��DW�WLPHV��DSSOLHG�WR�

RWKHU�JHPVWRQHV��EXW�KHUH��LW�GHQRWHV�D�

VHPL�WUDQVSDUHQW�RSDO�ZLWK�D�ELOORZO\�

EOXH�VKHHQ��7KH�HIIHFW�UHVHPEOHV�PRRQ�

VWRQH�DQG�FDQ�DOVR�H[KLELW�D�UHG�SOD\�RI�

FRORU�

6XQ�2SDO���YHU\�WUDQVSDUHQW��EULJKW�

\HOORZ�ILUH�RSDO��

0H[LFDQ�:DWHU�2SDO���D�FRORUOHVV�RU�

SDOH�EURZQ�RSDO�H[KLELWLQJ�D�VLQJOH�FRO�

RUHG�VFKLOOHU�

&RPPRQ�2SDO���PRVWO\�RSDTXH�ZLWK�

RXW�DQ\�SOD\�RI�FRORU�

$JDWH�2SDO���LQWHUVSHUVHG�OD\HUV�RI�

DJDWH�DQG�FRPPRQ�RSDO�

0LON�2SDO���ZKLWH�WUDQVOXFHQW�RSDO�

ZLWK�D�SHDUO\�OXVWHU�

3RUFHODLQ�2SDO���RSDTXH�ZKLWLVK�RSDO�

0RVV�2SDO���SRUFHODLQ�RSDO�LQFOXGLQJ�

GHQGULWHV�

&DFKRORQJ���ZKLWH�RU�\HOORZLVK��

WUDQVOXFHQW�WR�RSDTXH��FRPPRQ�RSDO�

ZLWK�D�PRWKHU�RI�SHDUO�OXVWHU��,W�LV�RIWHQ�

GXOO��%HFDXVH�LW�LV�YHU\�SRURXV��LW�

DGKHUHV�WR�D�PRLVW�VXUIDFH�

+RQH\�RSDO���WUDQVOXFHQW�\HOORZ�RSDO�

3UDVH�2SDO���DSSOH�JUHHQ��VHPL�WUDQV�

OXFHQW�WR�RSDTXH��FRPPRQ�RSDO��2QFH�

NQRZQ�DV�FKU\VRSD,�EHFDXVH�RI�LWV�

UHVHPEODQFH�WR�FKU\VRSUDVH��1LFNHO�

JLYHV�LW�LWV�FRORU�

:D[�2SDO���DOVR�FDOOHG�UHVLQ�RSDO��D�

ZD[\��OXVWHUHG��RSDTXH�\HOORZ��EURZQ�

RSDO�

0HQLOLWH���OLYHU�RSDO��JUD\LVK�EURZQ��

FRQFUHWLRQDU\�RSDO��,W�\LHOGV�D�EULOOLDQW�

OXVWHU�ZKHQ�SROLVKHG��$Q�H[FHOOHQW�SLF�

WXUH�RI�LW�LV�SXEOLVKHG�LQ�:DOWHU�6FKX�

PDQQ
V�*HPVWRQHV�2I�7KH�:RUOG��SDJH������

&DWVH\H�2SDO���PDWHULDO�ZKHUH�WKH�

SOD\�RI�FRORU�IRUPV�DQ�´H\Hµ�RU�D�EDQG��

7DEDVKHHU�UHIHUV�WR�RSDOLQH�VLOLFD�GHSRV�

LWHG�LQ�WKH�MRLQWV�RI�EDPERR����

2SDO�3VHXGRPRUSKV���WKH�GHSRVLWLRQ�

RI�RSDO�LQ�FDVWV��PROGV��RI�IRVVLO�ERQH��

WHHWK��VKHOO��EHOHPLWHV��DQFLHQW�UHODWLYHV�

RI�WKH�FXWWOHILVK���FULQRLGV��VHD�OLOOLHV���

ZRRG��ILU�FRQHV��DQG�HYHQ�VNHOHWRQV�RI�

ODUJH�SUHKLVWRULF�DQLPDOV��0DQ\�RI�WKHVH�

IRVVLOL]HG�IRUPV�FRQWDLQ�H[FHSWLRQDO�

TXDOLW\�RI�QREOH�RSDO��$Q�HVSHFLDOO\�

LQWHUHVWLQJ�H[DPSOH�LV�WKH�RSDO�´SLQHDS�

SOHµ�IRXQG�DW�:KLWH�&OLIIV�LQ�$XVWUDOLD��

$�SUH�H[LVWLQJ�FU\VWDO�RI�WKH�PLQHUDO�

JODXEHULWH�GLVVROYHG��UHVXOWLQJ�LQ�D�FDVW�

ILOOHG�ZLWK�RSDO�

)URP�WKH�SURFHHGLQJ�GHILQLWLRQV��

RQH�FDQ�EHJLQ�WR�FRPSUHKHQG�WKH�YDVW�

QHVV�DQG�WKH�FRPSOH[LW\�LQYROYHG�LQ�WKH�

VWXG\�RI�RSDO��7KH�VRXUFHV�DUH�QXPHU�

RXV��DQG�WKH�MXGJPHQW�RI�LWV�TXDOLW\�DQG�

YDOXH�LV�YHU\�VXEMHFWLYH��$Q�H[FHOOHQW�

VRXUFH�RI�FRQFLVH�LQIRUPDWLRQ�LV�-RHO�

$UHP
V�&RORU�(QF\FORSHGLD�2I�*HPVWRQHV��

/DFN�RI�VSDFH�SUHFOXGHV�D�GLVFXVVLRQ�RI�

LWV�V\QWKHVLV��PDQ\�DUH�RQ�WKH�PDUNHW��

DQG�LWV�LPLWDWLRQV��0XFK�RI�WKH�JHPR�

ORJLFDO�LQIRUPDWLRQ�KDV�DOUHDG\�EHHQ�

ZHOO�FRYHUHG��VR�RQO\�WKH�IROORZLQJ�GDWD�

QHHG�EH�JLYHQ��

$QRWKHU�RSDO�UHIHUHQFH�ERRN�UHF�

RPPHQGHG�LV�WKH�ERRN�´2SDOVµ�E\�)UHG�

:DUG��*�*�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\�������
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TABLE 1. Gemstone Properties

SPECIE Opal

&RPSRVLWLRQ� 6L2��Q+��

9DULHWLHV� 6HH�DERYH�OLVW

&RORUV� DOO

3KHQRPHQD� SOD\�RI�FRORU�DQG�JLUDVRO�HIIHFW

6WUHDN�

&U\VWDO�6\VWHP DPRUSKRXV

+DELW� OD\HUV��YHLQV��QRGXOHV��DQG�SVHXGR�

PRUSKV

&OHDYDJH� QRQH

)UDFWXUH� FRQFKRLGDO�DQG�EULWWOH

)UDFWXUH�/XVWUH�

/XVWUH� YLWUHRXV��ZD[\��DQG�SHDUO\

6SHFLILF�*UDYLW\ 9DULDEOH������WR�����

+DUGQHVV ����WR����

7RXJKQHVV� SRRU

5HIUDFWLYH�,QGH[ 9DULDEOH������WR������0H[LFDQ�RSDO�

DV�ORZ�DV������8VXDOO\������WR�����

%LUHIULQJHQFH�

2SWLF�&KDUDFWHU LVRWURSLF

'LVSHUVLRQ� 9HU\�ORZ

3OHRFKURLVP SDOH�EURZQ��\HOORZ�JUHHQ�EURZQ��

JUHHQ�EURZQ��EOXH

8OWUDYLROHW�

)OXRUHVFHQFH

9DULDEOH��6WURQJ�ZKLWH��PHGLXP�

EOXH��GXOO�ZKLWH��EULJKW�EOXH��SDOH�

\HOORZ��EURZQLVK��EULJKW�JUHHQ�

�LQGLFDWHV�8�PLQHUDOV���EURZQLVK��

)LUH�RSDO�RIWHQ�JUHHQLVK�EURZQ��

%ODFN�RSDO�XVXDOO\�LQHUW�

&RPPRQ�RSDO�RIWHQ�JUHHQ��3KRV�

SKRUHVFHQFH�VRPHWLPHV�VWURQJ�

6SHFWUD QRQH

&RORU�)LOWHU QR�LQIRUPDWLRQ

6ROXELOLW\ (WFKHG�E\�+&/

7KHUPDO�7UDLWV 9(5<�6(16,7,9(�72�+($7�

DQ�VXGGHQ�WHPSHUDWXUH�FKDQJHV

7UHDWPHQWV G\HV��VXJDU�FRRNLQJ��DQG�VPRNLQJ

,QFOXVLRQV

TABLE 1. Gemstone Properties

SPECIE Opal
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\����� ��



2XU�6RXWK�$IULFDQ�$GYHQWXUH
by Paul Hlava (photos by Paul and 
Marge Hlava, John and Mary Kimmel)

,QWURGXFWLRQ�

0\�ZLIH�0DUJLH��P\�LQ�ODZV��-RKQ�

DQG�0DU\�.LPPHO��DQG�,�WUDYHOOHG�WR�

6RXWK�$IULFD�LQ�1RYHPEHU�RI�������:H�

IOHZ�RXW�RQ�WKH��VW�DQG�UHWXUQHG�WR�WKH�

VWDWHV�RQ�WKH���WK��7KH�WULS�FDPH�DERXW�

EHFDXVH�0DUJH�ZDV�LQYLWHG�WR�SUHVHQW�D�

SDSHU�GXULQJ�D�FRQIHUHQFH�WR�EH�KHOG�LQ�

3UHWRULD�RQ�WKH���WK��6KH�DVNHG�PH�LI�,�

ZDQWHG�WR�FDUU\�KHU�EDJV��DQG�,�VDLG�

´6XUH�µ�6KH�WKHQ�VSHQW�SDUWV�RI�VHYHUDO�

PRQWKV�JDWKHULQJ�LQIRUPDWLRQ�IURP�

QHDUO\����SRXQGV�RI�ERRNV��EURFKXUHV��

PDSV��6KH�DVNHG�KHU�IRONV�LI�WKH\�

ZDQWHG�WR�JR�ZLWK�XV��

$�WULS�WR�6RXWK�

$IULFD�ZDV�D�OLIH�

ORQJ�GUHDP�RI�

WKHLUV��DQG�WKH\�

GLGQ
W�HYHQ�KDYH�WR�

FDUU\�0DUJLH
V�EDJV�

WR�EH�LQYLWHG��0DU�

JLH�FKHFNHG�ZLWK�D�

6RXWK�$IULFDQ�FRO�

OHDJXH�WR�KHOS�

DUUDQJH�WKH�LWLQHU�

DU\��+H�SURYLGHG�

YDOXDEOH�DGYLVH�IRU�

ERRNLQJ�WKH�IOLJKWV��

WKH�UHQWDO�FDU��DQG�

PRVW�RI�WKH�ORGJ�

LQJV��0DUJLH�DFFRP�

SOLVKHG�DOO�WKLV�LQ�KHU�´VSDUHµ�WLPH��,�

WKLQN�DUUDQJLQJ�WRXUV�LV�RQH�RI�0DUJLH
V�

KREELHV��6KH�KDV�D�JLIW��

7KH�1RQ�DFFLGHQWDO�7RXULVW�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\�������



*HQHUDO�,PSUHVVLRQV�

:H�IRXQG�6RXWK�$IULFD�QLFH��

IULHQGO\��DQG�UHODWLYHO\�LQH[SHQVLYH�RQFH�

ZH�DUULYHG�WKHUH��,W�ZDV�HDV\�WR�YLVLW��$�

ORW�RI�WKH�ODQGVFDSH�DQG�FOLPDWH�

UHPLQGHG�XV�RI�KRPH��(VVHQWLDOO\�HYHU\�

RQH�VSHDNV�(QJOLVK�WR�VRPH�GHJUHH��

7KH�URDG�VLJQV�DUH�ELOLQJXDO��XVLQJ�

(QJOLVK�DQG�$IULNDDQV��2I�FRXUVH��ZH�

KDG�WR�GULYH�RQ�WKH�ZURQJ�VLGH�RI�WKH�

URDG��7KH�GLVWDQFHV�DUH�PHDVXUHG�LQ�

NLORPHWHUV��:H�NHSW�KDYLQJ�WR�FRQYHUW�

5DQG�LQWR�GROODUV��a5DQG������ �������

DW�WKH�JDPELRV��EXW�\RX�JHW�EHWWHU�UDWHV�

LI�\RX�XVH�DXWRPDWLF�WHOOHU�PDFKLQHV���

7KH�IRRG�LV�PXFK�OLNH�WKH�ROG�PHDW�DQG�

SRWDWRHV�FXLVLQH�RI�P\�\RXWK��6RPH�

IRRG�RGGLWLHV�DUH�DYDLODEOH�LI�\RX�VHDUFK�

IRU�WKHP��6RXWK�$IULFDQV�DUH�DOVR�ELJ�RQ�

EUDDLV��EDU�E�TXHV���$�EUDDL�ZDV�VWDQ�

GDUG�ZLWK�HYHU\�FDELQ�ZH�UHQWHG�

.UXJHU�1DWLRQDO�3DUN�

����:H�VSHQW�KDOI�RI�RXU�VWD\�LQ�6RXWK�

$IULFD�YLVLWLQJ�.UXJHU�1DWLRQDO�3DUN��,W�

FRVW�XV�5DQG����WR�JHW�LQWR�WKH�SDUN�

�5DQG����FDU�DQG�5DQG����SHUVRQ��

7KRVH�FRVWV�DUH�SHU�HQWU\��VR�ZH�VWD\HG�

LQVLGH�WKH�SDUN�ERXQGDULHV��:LWKLQ�WKH�

SDUN��ZH�PRVWO\�VWD\HG�DW�UHVW�FDPSV�DW�

D�FRVW�RI�5DQG�����IRU�WZR�WR�5DQG�����

IRU�IRXU��7KH�WKDWFKHG�URRI�́ KXWVµ�ZHUH�

LPPDFXODWH�DQG�FDPH�FRPSOHWH�ZLWK�

HOHFWULFLW\��KRW�	�FROG�UXQQLQJ�ZDWHU��

FHLOLQJ�IDQV��FRPIRUWDEOH�EHGV�ZLWK�

FOHDQ�EHGGLQJ��WRZHOV�DQG�VRDS��HWF��$W�

WKH�´SULPLWLYHµ�EXVKYHOGW�FDPS�RI�

6LUKHQL��WKH�PRGHUQ�DQG�VSDFLRXV�KXW�

FDPH�ZLWK�D�FRPSOHWHO\�RXWILWWHG�

NLWFKHQ��EULQJ�\RXU�RZQ�IRRG��IRU�5DQG�

��������������7KHVH�ZHUH�GHVLJQHG�WR�

KROG���WR����SHRSOH��

'XULQJ�WKH�GD\V��ZH�SURZOHG�ERWK�

SDYHG�DQG�GLUW�URDGV�DQG�VWRSSHG�HYHU\�

���PLQXWHV�RU�VR�ZKHQ�ZH�PHW�VRPH�

DQLPDOV��$W�QLJKW��ZH�UHWXUQHG�WR�FDPS�

WR�IUHVKHQ�XS��DQG�XVXDOO\�GLQHG�DW�WKH�

ORFDO�UHVWDXUDQW�IRU�D�VHYHQ�FRXUVH�PHDO�

�5DQG��������������HDFK���$W�6LUKHQL��ZH�

EDU�E�TXHG�LPSDOD�VWHDNV�DQG�NXGX�

VWHDNV��:H�VHUYHG�WKHVH�HQWUHHV�DFFRP�

SDQLHG�E\�IUHVK�SRWDWRHV�RU�ULFH��YHJ�

JLHV��FXUULHG�FKLFNHQ��HWF�

2XU�PDLQ�SXUSRVH�LQ�.UXJHU�ZDVQ
W�

WR�HDW�DOO�RI�WKH�WLPH��EXW�WR�VHH�WKH�ZLOG�

OLIH��$QG�ZH�','�VHH�WKH�ZLOGOLIH��HYHQ�

LI�ZH�KDG�WR�VWD\�LQ�RXU�YHKLFOH�DOO�WKH�

WLPH��RU�HOVH�����3DUN�UXOHV�VD\�VR�IRU�RXU�

SURWHFWLRQ���:H�SKRWRJUDSKHG�HOH�

SKDQWV��FDSH�EXIIDOR��UKLQRV��JLUDIIH��

OLRQV��NXGX��JUHDWHU�DQG�OHVVHU���ZLOGH�

EHHVW��LPSDOD��ZDWHUEXFN��KDUWHEHHVW��

WVHVVHEH��K\HQDV��]HEUD��EDERRQV��PRQ�

NH\V��OL]DUGV��WRUWRLVHV��GXQJ�EHHWOHV��

ZDUWKRJV��WHUPLWH�PRXQGV��RVWULFK��

EXVKEXFN��KLSSRV��VWHHQERN��HWF���HWF���

HWF��:H�DOVR�VDZ�DQ�LPSUHVVLYH�OLVW�RI�

ELUGV����WLPHV�DV�PDQ\�YDULHWLHV�DV�WKH�

RWKHU�DQLPDOV���WUHHV��RWKHU�SODQWV��DQG�

HFRV\VWHPV��,Q�JHQHUDO��WKH�ELUGV�XVXDOO\�

ZHUH�FRORUIXO��PDQ\�ZHUH�LULGHVFHQW���

ZHLUGO\�VKDSHG��H[RWLF�ORRNLQJ��RU�VRPH�

FRPELQDWLRQ�RI�WKHVH��0DQ\�RI�WKH�

SODQWV�DQG�WUHHV�JUHZ�WKRUQV�RI�LPSUHV�

VLYH�VL]H�

2WKHU�$QLPDO�5HVHUYHV�

:H�DOVR�YLVLWHG�WZR�DQLPDO�UHVHUYHV�

WKDW�VSHFLDOL]H�LQ�UHDULQJ�VRPH�RI�WKH�

PRUH�HQGDQJHUHG�VSHFLHV�RI�WKH�UHJLRQ��

2QH�DIWHUQRRQ�DW�WKH�'H:LOGW�&KHHWDK�

5HVHUYH��ZH�VDZ�QRUPDO�DQG�NLQJ�FKHH�

WDKV��ZLOG�GRJV��EURZQ�K\HQDV��VHUYDOV��

FDUDFROV��EOXH�GLN�GLN��VXQL��DQG�D�QXP�

EHU�RI�ODUJH�ELUGV��2XU�ODVW�QLJKW�LQ�

6RXWK�$IULFD��ZH�VWD\HG�DW�WKH�5KLQR�

DQG�/LRQ�5HVHUYH�QHDU�.UXJHUVGRUS��

:H�SKRWRJUDSKHG�ZKLWH�UKLQR��HODQG��

VDEOH��EODFN�ZLOGHEHHVW��UHG�KDUWEHHVW��

EOHHVERN��DV�ZHOO�DV�WKH�PRUH�FRPPRQ�

VSHFLHV��VXFK�DV�]HEUD��JLUDIIH��RVWULFK��

FURFNV��VSLQJERN��FRPPRQ�ZLOGHEHHVW��

LPSDOD��HWF�0LQH�7RXUV�

:H�DUUDQJHG�WRXUV�RI�WZR�PLQHV�RQ�

RXU�WULS�LQEHWZHHQ�WKH�DQLPDO�VDIDULV��

7KH�WRXU�RI�WKH�3UHPLHU�'LDPRQG�0LQH�

%XW��EXW�����ZH�$5(�VPLOLQJ�

5HPHPEHU��RQO\�HOHSKDQWV�QHHG�WR�ZHDU�

LYRU\�

7KDW·V�0U��%LJ�%LUG�WR�\RX�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\����� ��



ZDV�QRW�YHU\�H[FLWLQJ��)RU�5DQG�����ZH�

PHUHO\�UHFHLYHG�D�QLFHO\�LOOXVWUDWHG�OHF�

WXUH�DQG�WRXU�RI�WKH�JURXQGV��:H�ZHUH�

QRW�SHUPLWWHG�WR�SLFN�XS�HYHQ�D�VPLG�

JHQ�RI�URFN�IURP�WKH�JURXQG��7KH�VHFX�

ULW\�ZDV�YHU\��YHU\�WLJKW��

)RU�5DQG�����HDFK��-RKQ��0DU\��DQG�

,�UHFHLYHG�D�VSOHQGLG�WRXU�RI�WKH�(DVW�

'UHLIRQWDLQH�*ROG�0LQH��0LQH�SHUVRQ�

QHO�EXVVHG�XV�IURP�-RKDQQHVEXUJ�WR�WKH�

PLQH�DQG�VHUYHG�XV�D�OLJKW�EUHDNIDVW�DV�

WKH\�GHVFULEHG�WKH�GHWDLOV�RI�WKH�

UHJLRQDO�JHRORJ\�DQG�WKH�ZRUNLQJV�RI�

WKH�PLQH��7KH�JXLGHV�DOVR�VKRZHG�XV�DQ�

H[WHQVLYH�WRXU�RI�WKH�VXUIDFH�ZRUNLQJV��

:H�FKDQJHG�LQWR�DXWKHQWLF�PLQHUV
�

FORWKLQJ��DQG�ZH�RUGLQDU\�WRXULVWV�WKHQ�

WUDYHOHG������PHWHUV�XQGHUJURXQG��

�0DU\�VWD\HG�EHKLQG���:H�YLHZHG�D�

QXPEHU�RI�SDUWV�WR�WKH�ZRUNLQJV��DQG��

HYHQWXDOO\��ZH�DUULYHG�GLUHFWO\�WR�WKH�

ZRUNLQJ�IDFH�RI�WKH�PLQH��

7KHUH��WKH�PLQH�VXSHULQWHQGHQW�

WDSSHG�WKH�GULOOHU�RQ�WKH�VKRXOGHU�WR�JHW�

KLV�DWWHQWLRQ��7KH�GULOOHU�FHDVHG�ZRUN�

LQJ��DQG�WKH�VXSHULQWHQGHQW�GHVFULEHG�

ZKDW�ZH�ZHUH�ORRNLQJ�DW��7KH�ZRUN�ZDV�

GRQH�LQ����WR�����&��KHDW�������KXPLG�

LW\��DQG�LQ�D�PHWHU�KLJK�RSHQLQJ��0\�

JODVVHV�IRJJHG�XS��P\�KHDULQJ�DLG�

VKRUWHG�RXW��DQG�,�ZDV�ILOWK\�GLUW\�DQG�

ZHW��,W�ZDV�ZRQGHUIXO��:H�WUDYHOHG�RQ�

RXU�KDQGV��NQHHV��DQG�EXWWV��:H�ZHUH�

HYHQ�DOORZHG�WR�SLFN�VDPSOHV�RI�WKH�RUH�

DQG�NHHS�WKHP�IRU�VRXYHQLUV�

$IWHU�D�VKRZHU�DQG�FORWKLQJ�

FKDQJH��WKH�JXLGHV�WUHDWHG�XV�WR�WKH�

H[FLWHPHQW�RI�ZDWFKLQJ�WKH�PLQH�ZRUN�

HUV�SRXU�WKUHH����NLORJUDP�EDUV�RI�JROG��

0LQH�UXOHV�DOORZHG�XV�WR�KDQGOH�D�EDU�

WKDW�ZDV�SRXUHG�GD\V�HDUOLHU�DQG�KDG��

WKHUHIRUH��FRROHG��)RU�D�ILQDO�WRXFK��

WKH\�WRRN�XV�WR�WKH�UHFUHDWLRQ�FHQWHUV�

IRU�DQ�RSHQ�EDU�DQG�D�VXEVWDQWLDO�KRW�

OXQFK�ZLWK�ZLQH�

:H�EHJDQ�DW������D�P��IURP�-RKDQ�

QHVEXUJ�DQG�UHWXUQHG�DW�DERXW������S�P��

:H�WKHQ�GURYH�

WR�3UHWRULD�WR�

UHVW��FKDQJH��

GLQH��DQG�

DWWHQG�WKH�

RSHUD�WR�VHH�

´'HU�

)OHLJHQGHQ�

+ROODQGHUµ��

7KH�SHUIRU�

PDQFH�VKRZHG�

VRPH�YHU\�

LPSUHVVLYH�VWDJLQJ��DQG�ZH�OLVWHQHG�WR�

WKH�VLQJLQJ�RI�D�IHZ�JRRG�YRLFHV�

%ZDQD�3DXO

6R�PDQ\�GLDPRQGV��VR�IHZ�SRFNHWV�

+HDG�IUDPH�OHDGLQJ�WR������PHWHUV�

�WKDW·V�RYHU�D�PLOH��XQGHUJURXQG�

7DNLQJ�D�3RZHU�1DS

+DQG�RYHU�WKH�EDJ�RI�FUDFNHUV�DQG�QR�

RQH�ZLOO�JHW�KXUW�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\�������



7XFVRQ�5HYLHZ
Photos by Stephen Attaway

:H�DVNHG�VRPH�RI�RXU�*XLOG�PHP�

EHUV�ZKR�DWWHQGHG�WKH������7XFVRQ�

*HP�DQG�0LQHUDO�6KRZ�WR�VXPPDUL]H�

WKHLU�7XFVRQ�H[SHULHQFHV��<RX�ZLOO�ILQG�

WKHLU�UHSRUWV�SULQWHG�EHORZ��:H�ZRXOG�

OLNH�WR�UHFHLYH�D�UHSRUW�IURP�HYHU\�*XLOG�

PHPEHU��3OHDVH�VHQG�XV�\RXU�DUWLFOHV��

DQG�WKH\�ZLOO�EH�SXEOLVKHG�LQ�IXWXUH�

LVVXHV��

0\�)LUVW�7LPH�DW�

7XFVRQ�

Larry Plunket

)LUVW��ZH�ZRXOG�OLNH�WR�WKDQN�1DQF\�

DQG�6WHYH�$WWDZD\�DQG�%LOO�$QGU]HMHZ�

VNL�ZKR�JHQHURXVO\�RIIHUHG�WR�VSHQG�D�

YDOXDEOH�DPRXQW�RI�WKH�VKRUW�WLPH�WKH\�

KDG�DYDLODEOH�WR�WDNH�XV�DURXQG�WKH�

VKRZ��1DQF\��6WHYH��DQG�%LOO�KHOSHG�UHJ�

LVWHU�P\�ZLIH�*OHQGD�DQG�,�IRU�WKH�

ZKROHVDOH�VKRZV�UHVWULFWHG�WR�OLFHQVHG�

GHDOHUV�RQO\�

7KH�HQRUPLW\�RI�WKH�VKRZ�UHDOO\�

FDQ·W�EH�LPDJLQHG��7KLV�VKRZ�JLYHV�

PHDQLQJ�WR�WKH�FOLFKH�¶\RX�JRWWD�VHH�LW�WR�

EHOLHYH�LW·�

:RXOG�ZH�JR�EDFN"�<RX�FDQ�FRXQW�

RQ�LW��:KHWKHU�\RX�DUH�EX\LQJ�RU�ORRN�

LQJ��LW�LV�HQWHUWDLQLQJ��IDVFLQDWLQJ��DQG�

HGXFDWLRQDO��,W�LV�FHUWDLQO\�ZRUWK�D�IHZ�

YDFDWLRQ�GD\V��7KHUH�LV�SOHQW\�WR�VHH�

HYHQ�LI�\RX�FDQQRW�JHW�LQWR�WKH�´GHDOHU�

RQO\�VKRZVµ��%XW�VHH�WKH�GHDOHU�VKRZV�LI�

\RX�SRVVLEO\�FDQ��

:H�VSHQW�WKH�EHWWHU�SDUW�RI�WZR�

GD\V�YLHZLQJ�RQO\�KDOI�RI�WKH�IROORZLQJ�

VKRZV���7KLV�LV�OHVV�WKDQ�KDOI�RI�WKH�

VKRZV�WKHUH��6R��\RX�VHH��ZH�VDZ�KDOI�RI�

OHVV�WKDQ�KDOI�DQG�WRRN�WZR�GD\�GRLQJ�

LW��

� 7KH�*HP�	�/DSLGDU\�'HDOHUV�$VVR�

FLDWLRQ�DW�WKH�+ROLGD\�,QQ�&LW\�&HQ�

WHU

� 7KH�$PHULFDQ�*HP�7UDGH�$VVRFLD�

WLRQ�DW�WKH�&RQYHQWLRQ�&HQWHU

� 7KH�*HP�	�/DSLGDU\�:KROHVDOHUV�DW�

WKH�+ROLGD\�,QQ�+ROLGRPH

� 7KH�*HP�	�-HZHOU\�([FKDQJH�LQ�WKH�

ELJ�WHQW�DFURVV�WKH�VWUHHW�IURP�WKH�

&RQYHQWLRQ�&HQWHU��2I�ZKDW�ZH�VDZ��

WKLV�RQH�KDG�WKH�EHVW�URXJK�VHOHFWLRQ�

DQG�SULFHV�

� 7KH�&RQJUHVV�6WUHHW�([SR�DFURVV�WKH�

IUHHZD\�IURP�WKH�+ROLGD\�,QQ�&LW\�

&HQWHU

7KLQJV�:H�6DZ�

� +RWHOV�MDPPHG�ZLWK�GHDOHUV�

� /REELHV�ILOOHG�ZLWK�GHDOHUV�

� +DOOZD\V�OLQHG�ZLWK�GHDOHU�WDEOHV�

� 2IWHQ��WKHUH�ZDV�QRW�HQRXJK�URRP�

IRU�SHRSOH�WR�SDVV�RQH�DQRWKHU�

� +RWHO�URRPV�ILOOHG�ZLWK�GLVSOD\V��

�:KDW�KDSSHQHG�WR�WKH�EHGV�DQG�WKH�

RWKHU�IXUQLWXUH"�

� 0HHWLQJ�URRPV�MDPPHG�ZLWK�GHDOHU�

GLVSOD\V�

� 3DUNLQJ�ORWV�ZLWK�KXJH�WHQWV�MDPPHG�

ZLWK�GHDOHUV�

� 3DUNLQJ�ORWV�ILOOHG�ZLWK�VPDOO�WHQWV�

� 0RUH�WKDQ�D�PLOH�RI�IURQWDJH�URDG�

OLQHG�ZLWK�VPDOO�WHQWV��WDEOHV��WDLO�

JDWHV��HWF�

3HRSOH�)URP�$OORYHU�WKH�:RUOG

&RXQWULHV�RI�SHRSOH�,�WDONHG�WR�

� -DSDQ

� 5XVVLD

� $XVWUDOLD�

� ,QGLD

� 7KDLODQG�

� %UD]LO

� *HUPDQ\

� 8�6�$���\HV��WKHUH�ZHUH�D�IHZ�RI�

WKRVH��

*HPV�DQG�-HZHOU\

� /RRVH�JHPV�RI�HYHU\�W\SH��VL]H��DQG�

TXDQWLW\�

� (PHUDOGV��VDSSKLUHV��WVDYRULWHV��UKR�

GDOLWHV��DQG�RWKHUV�JHPV�WKDW�ZHUH�

LQFKHV�DFURVV�LQ�VL]H�

� 6PDOO�MHZHOU\�VL]HG�JHPV�LQ�EDJV�RI�

�����FDUDWV�

� 6HW�MHZHOU\�RI�DOO�NLQGV�

� &XVWRP�SLHFHV�ZLWK�ODUJH�VWRQHV�

� &XVWRP�SLHFHV�ZLWK�KXQGUHGV�RI�

VPDOO�VWRQHV�

� )DEXORXV�PHWDOVPLWKLQJ�

� &DUYLQJV�

� /DUJH�FDUYLQJV��

� 6PDOO�FDUYLQJV�

� )DEXORXV�ZRUNV�RI�DUW�

� 1RW��IDEXORXV�ZRUNV�RI�DUW�

� 3URGXFWLRQ�SLHFHV�WKDW�ZHUH�YHU\�

QLFH�

�6XSSOLHV�DQG�(TXLSPHQW

� &RPPRQ�WRROV�

� 8QFRPPRQ�WRROV�

� 5HDOO\�QHDW�WRROV�

� 1RW�VR�QHDW�WRROV�

� 6XSSOLHV�E\�WKH�WRQ�

� 'HPRV��LI�RQH�KDV�WKH�WLPH�IRU�WKHP�

� %RRNV�DQG�OLWHUDWXUH�RQ�HYHU\WKLQJ�

)RVVLOV�DQG�0LQHUDOV

� %LJ�IRVVLOV�

� 6PDOO�IRVVLOV�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\����� ��



� 3ROLVKHG�IRVVLOV�

� &DUYHG�IRVVLOV�

� )RVVLOV�LQ�MHZHOU\��

5RXJK

� 5RXJK�LQ�JHQHUDO��JDUGHQ�VSHFLPHQV�

DQG�ILVKWDQN�JUDYHO��

� 6PDOO�TXDQWLWLHV�RI�URXJK�KHUH��WKHUH��

DQG�HYHU\ZKHUH��\RX�KDG�WR�ORRN�IRU�

WKH�URXJK��

� 5RXJK�LV�D�YHU\�VPDOO�SDUW�RI�WKH�

VKRZ�

� )DFHW�JUDGH�URXJK�RI�DOO�NLQGV�

� 1RW�VR�JRRG�IDFHW�JUDGH�URXJK��\RX�

KDG�WR�ORRN�DW�LW�FORVHO\

� 2YHUSULFHG�URXJK��DQG�WKLV�ZDV�VXS�

SRVHG�WR�EH�GHDOHU�SULFHV��

+RZ�,�6SHQW�7KH�

0RQH\�)RU�0\�

6XPPHU�9DFDWLRQ

Heidi Ruffner, Ph.D.

(DFK�)HEUXDU\��7XFVRQ�WXUQV�LQWR�D�

0HFFD�IRU�JHP�DQG�PLQHUDO�GHDOHUV�DQG�

DOVR�IRU�FROOHFWRUV�IURP�DURXQG�WKH�

ZRUOG��,�LQFOXGHG�KHUH�VRPH�WLG�ELWV�

IURP�P\�RZQ�SHUVRQDO�SLOJULPDJH��

7DQ]DQLWH�UHFHLYHG�D�JUHDW�GHDO�RI�

DWWHQWLRQ�WKLV�\HDU��7KH�OLJKW�WR�PHGLXP�

FRORUHG�IDFHWHG�PDWHULDO�DSSHDUHG�WR�EH�

VWDEOH�LQ�SULFH��EXW�WKH�YHU\�GDUN�ODUJHU�

SLHFHV��JUHDWHU�WKDQ���FDUDWV��OLVWHG�WKH�

ORZHVW�SULFHV�WKDW�,�KDG�HYHU�VHHQ��7KH�

FRORU�RI�WKLV�PDWHULDO�VKRZHG�DQ�

LQWHQVH��ULFK�EOXLVK�SXUSOH��:KLOH�,�VDZ�

JHQXLQH�WDQ]DQLWH�DYDLODEOH�DW�JRRG�

SULFHV��PDQ\�RI�LWV�VLPXODQWV�ZHUH�

SULFHG�WR�PRYH��

$Q�H[DPSOH�RI�D�SRSXODU�WDQ]DQLWH�

VLPXODQW�ZDV�&RUDQLWH70�SXUSOH��7KLV�

LV�D�JDUQHW�EDVHG�VLPXODQW�ZLWK�D�KDUG�

QHVV�RI�DSSUR[LPDWHO\����DQG�D�UHIUDFWLYH�

LQGH[�RI�JUHDWHU�WKDQ�������:KLOH�

&RUDQLWH70�VKRZV�WKH�EHDXWLIXO�FRORU�

RI�JHQXLQH�WDQ]DQLWH��LW�ODFNV�WKH�GLFKUR�

LVP�DQG��WKHUHIRUH��LV�HDVLO\�GLVFHUQHG�

IURP�LWV�QDWXUDO�FRXQWHUSDUW��%RWK�GHDO�

HUV�DQG�EX\HUV�UHPDLQ�FRQIXVHG�DERXW�

WKH�DYDLODELOLW\�RI�´V\QWKHWLFµ�WDQ]DQLWH�

�PDQ�PDGH�WDQ]DQLWH�FKHPLFDOO\�DQG�

FU\VWDOORJUDSKLFDOO\�LGHQWLFDO�WR�WKH�QDW�

XUDO�VWRQH���7UXH�V\QWKHWLF�WDQ]DQLWH�LV�

QRW�\HW�DYDLODEOH��DOWKRXJK�,�VDZ�VHYHUDO�

SHRSOH�VXSSRVHGO\�RIIHULQJ�LW�IRU�VDOH��

7KH�IUHVKZDWHU�SHDUOV�ORRNHG�PDJ�

QLILFHQW�WKLV�\HDU��KDYLQJ�PRUH�FRORUV��

VKDSHV��DQG�VL]HV�DYDLODEOH�WKDQ�HYHU��

7KH�VKDSHV�LQFOXGHG�ULFH��FRUQ��SRWDWR��

ELZD��EDURTXH��GLVFRLG��HWF��7KH�ZKLWHVW�

FRORU�VWLOO�WHQGHG�WR�EH�VOLJKWO\�FUHDP\�

�\HOORZLVK��FRPSDUHG�WR�FXOWXUHG�SHDUOV��

+RZHYHU��WKH�QDWXUDO�SLQNV�DQG�RUDQJHV�

ORRNHG�IDEXORXV�DQG�KDYH�EHFRPH�HYHQ�

PRUH�DIIRUGDEOH��$�ZRUG�RI�FDXWLRQ�IRU�

SHDUO�IDQV��WKH�URXQG�IUHVKZDWHU�SHDUOV�

ORRN�PRUH�OLNH�FXOWXUHG�SHDUOV��7KLV�

IUHVKZDWHU�SHDUO�YDULHW\�LV�ORYHO\�DQG�

PDNHV�DQ�H[FHOOHQW�DQG�LQH[SHQVLYH�VXE�

VWLWXWH�IRU�FXOWXUHG�SHDUOV��ZKLFK�KDYH�

LQFUHDVHG�VLJQLILFDQWO\�LQ�SULFH�HYHU\�

\HDU��

7KH�RSDO�VHOHFWLRQ�WKLV�\HDU�VHHPHG�

D�PL[HG�EDJ��6RPH�GHDOHUV�VKRZFDVHG�

QLFH�RSDO�PDWHULDO�DW�UHDVRQDEOH�SULFHV��

ZKLOH�RWKHU�GHDOHUV�GLVSOD\HG�FUD]HG�DQG�

FUDFNHG�RSDOV�WKURXJKRXW�WKHLU�LQYHQWR�

ULHV��,�VXVSHFW�WKDW�DV�WKH�GHPDQG�IRU�

QDWXUDO�RSDO�JURZV�DQG�WKH�VXSSO\�GZLQ�

GOHV��PRUH�RI�WKLV�XQVWDEOH�PDWHULDO�ZLOO�

VXUIDFH�DQG�UHDFK�WKH�PDUNHWSODFH��

8QIRUWXQDWHO\��VRPH�RSDO�PD\�DSSHDU�WR�

EH�VWDEOH�DW�WKH�WLPH�RI�SXUFKDVH�DQG�

FRPPDQG�WRS�GROODU��RQO\�WR�FUD]H���

PRQWKV�ODWHU�DQG�EHFRPH�ZRUWKOHVV��,Q�

P\�H[SHULHQFH��RSDO�FUD]LQJ�KDV�EHHQ�DQ�

DOO�RU�QRWKLQJ�SKHQRPHQRQ��(LWKHU�DOO�

RI�WKH�PDWHULDO�IURP�D�SDUFHO��RU�ORFD�

WLRQ��FUD]HV��RU�QRQH�RI�LW�GRHV��:LWK�

WKLV�UXOH�RI�WKXPE�LQ�PLQG��,�DYRLG�SDU�

FHOV��DQG�IUHTXHQWO\�HQWLUH�EXVLQHVVHV��

WKDW�FRQWDLQ�DQ\�FUD]HG�RSDOV��

6RPH�RI�WKH�PRVW�LPSUHVVLYH�DQG�

XQXVXDO�FXW�JHPV�WKDW�,�VDZ�WKLV�\HDU�

LQFOXGHG�ODUJH�������FDUDW��\HOORZ�

VSKHQHV��7KH�FRORU�DSSHDUHG�OHPRQ�\HO�

ORZ��EXW�WKH�KLJK�GLVSHUVLRQ�RI�VSKHQH�

�������UHVXOWHG�LQ�D�YHU\�LQWHQVH�UHG�DQG�

JUHHQ�FRORU�SOD\�DURXQG�WKH�FURZQ�IDF�

HWV��7KHVH�JHPV�UHPLQGHG�PH�RI�WUDIILF�

OLJKWV�

'LDPRQG�SULFHV�KDYH�EHHQ�UHOD�

WLYHO\�XQVWDEOH�UHFHQWO\�DV�D�UHVXOW�RI�WKH�

LQFUHDVH�LQ�5XVVLDQ�DQG�$XVWUDOLDQ�VXS�

SOLHV��DV�ZHOO�DV�WKH�FRQVHTXHQW�DFWLRQV�

WDNHQ�E\�'H%HHU·V��0DQ\�RI�XV�H[SHFWHG�

WR�VHH�D�GUDPDWLF�GHFUHDVH�LQ�WKH�SULFH�

RI�VPDOO�GLDPRQGV��PHOHH���EXW�ZHUH�

GLVDSSRLQWHG��:KLOH�,�ORFDWHG�D�IHZ�EDU�

JDLQV�RQ�GLDPRQGV��WKH�SULFH�RI�ZHOO�FXW�

DQG�FOHDQ�PHOHH�KDG�QRW��LQ�JHQHUDO��

FKDQJHG�VLJQLILFDQWO\��3RRUO\�FXW�PHOHH�

VROG�IRU�DSSUR[LPDWHO\��������OHVV�

WKDQ�ODVW�\HDU��

)RU�WKH�ILUVW�WLPH�HYHU��ODE�JURZQ�

�V\QWKHWLF��GLDPRQGV�EHFDPH�DYDLODEOH�

DW�WKH�7XFVRQ�6KRZ��%XW�GRQ·W�SDQLF��

2QO\�\HOORZ�DQG�\HOORZ�EURZQ�V\Q�

WKHWLF�GLDPRQGV�PD\�FXUUHQWO\�EH�SXU�

FKDVHG��,�SODQ�WR�WHOO�\RX�PRUH�DERXW�

GHWHFWLQJ�V\QWKHWLF�GLDPRQGV�LQ�WKH�

QH[W�1HZ�0H[LFR�)DFHWHUV�*XLOG�

1HZVOHWWHU��8QWLO�WKHQ��KDSS\�FXWWLQJ��

$�7XFVRQ�*HP�6KRZ�

5HSRUW

Nancy L. Attaway

7XFVRQ�QHYHU�FHDVHV�WR�DPD]H�PH�

ZLWK�LWV�ZLGH�UDQJH�RI�JRRGV�IRU�VDOH�

DQG�LWV�YDULHW\�RI�SHRSOH�DWWHQGLQJ�WKH�

VKRZ��3HRSOH�IURP�DOORYHU�ILOOHG�VKRS�

SLQJ�OLVWV�GXULQJ�WKHLU�VHDUFK�IRU�VSHFLDO�

LWHPV�DW�WKH�EHVW�SULFHV��

7KH�FRPELQHG�VKRZV�DW�WKH������

7XFVRQ�6KRZ�VSDQQHG�WZHQW\�WZR�GD\V��

DQG�,�PHW�VHYHUDO�SHUVRQV�ZKR�LQWHQGHG�

WR�UHPDLQ�DW�7XFVRQ�GXULQJ�LWV�HQWLUHW\��

0RVW�SHRSOH�DWWHQGHG�SDUWV�RI�WKH�VKRZ��

EHFDXVH�WKH\�FRXOG�QRW�DIIRUG�WKH�WLPH��

QRU�WKH�H[SHQVH��WR�VWD\�IRU�LW�DOO�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\�������



7KLV�\HDU�,�VDZ�VRPHWKLQJ�WKDW�ZDV�

YHU\�UDUH�DW�SUHYLRXV�VKRZV��(PSW\�

ERRWK�VSDFHV��,�VDZ�PDQ\�HPSW\�ERRWK�

VSDFHV�WKDW�KDG�EHHQ�UHVHUYHG�IRU�GHDO�

HUV�IRU�VHYHUDO�RI�WKH�LQGLYLGXDO�VKRZV��

7KHVH�HPSW\�VSDFHV�ZHUH�ILOOHG�GXULQJ�

SUHYLRXV�VKRZV�DW�7XFVRQ��7KH�HPSW\�

ERRWK�V\QGURPH�SODJXHG�VKRZV�DW�WKH�

$*7$��WKH�*/:��WKH�$.6��DQG�WKH�$UL�

]RQD�0LQHUDO�DQG�)RVVLO�6KRZ��

$*7$

7KH�$PHULFDQ�*HP�7UDGH�$VVRFLD�

WLRQ��$*7$��*HPIDLU�6KRZ��KHOG�DW�WKH�

&RQYHQWLRQ�&HQWHU��XVXDOO\�QRWHV�D�IXOO�

DWWHQGDQFH�DW�7XFVRQ��7KH�$*7$�YHQ�

GRUV�DUH�NQRZQ�WR�VKRZFDVH�KLJK�HQG�

IDFHWHG�JHPV�DQG�ILQLVKHG�MHZHOU\��3RRU�

DWWHQGDQFH�PDUNHG�WKH�$*7$�6KRZ�

WKLV�\HDU��,�KHDUG�RQH�EX\HU�FRPSDUH�LW�

WR�YLVLWLQJ�D�PRUJXH��2QH�YHQGRU��ZKR�

KDG�VHUYHG�RQ�WKH�%RDUG�RI�$*7$��

ODWHU�UHPDUNHG�WR�PH�WKDW�KH�SUHGLFWHG�D�

SRRU�VKRZLQJ�WKLV�\HDU�EHFDXVH�WKH�GLI�

IHUHQW�VKRZV�DW�7XFVRQ�ZHUH�VSUHDG�VR�

IDU�DSDUW��$OVR��WKH�GDWHV�FKRVHQ�FRLQ�

FLGHG�ZLWK�WKH�VFKHGXOHG�GDWHV�IRU�VHY�

HUDO�RWKHU�PDMRU�JHP�DQG�MHZHOU\�VKRZV�

LQ�RXU�FRXQWU\�DQG�DOVR�IRU�D�VKRZ�LQ�

-DSDQ��

*/'$

1RW�DOO�RI�WKH�URRPV�ZHUH�ILOOHG�

ZLWK�GHDOHUV�DV�SHU�ODVW�\HDU�GXULQJ�WKH�

*HP�DQG�/DSLGDU\�'HDOHUV�$VVRFLDWLRQ�

6KRZ��*/'$��KHOG�DW�WKH�%URDGZD\�

+ROLGD\�,QQ��/HVV�SHRSOH�ZDONHG�WKH�

QDUURZ�DLVOHV�WKHUH��6RPH�RI�WKH�YHQ�

GRUV�HYHQ�DSSHDUHG�ERUHG��

,�YLVLWHG�WKHUH�ZLWK�0LFKDHO�'\EHU��

RQH�RI�WKH�PRVW�IDPRXV�JHP�FDUYHUV�LQ�

WKH�8QLWHG�6WDWHV��0LFKDHO�VWDWHG�WKDW�KH�

QHYHU�GRSV�D�VWRQH��EXW�MXVW�KDQG�KROGV�

HYHU\�VWRQH�WKDW�KH�FDUYHV��,�DVNHG�

0LFKDHO�LI�ZRUNLQJ�ZLWK�EL�FRORUHG�JHP�

PDWHULDOV�ZRXOG�EHFRPH�D�WUDGHPDUN�

IRU�KLP��+H�WROG�PH�WKDW�KH�VLPSO\�

HQMR\V�FDUYLQJ�WKH�EL�FRORUHG�WRXUPD�

OLQHV�DQG�KDV�GRQH�ZHOO�ZLWK�WKHP��,�

DVNHG�KLP�DERXW�ZRUNLQJ�ZLWK�WKH�5XV�

VLDQ�EL�FRORUHG�WRSD]��+H�PHQWLRQHG�

WKDW�KH�ZRXOG�QRW�ZRUN�ZLWK�WKDW�PDWH�

ULDO��EHFDXVH�DOO�RI�LW�IDGHV��

6WHYH�:DOWHUV�

DOVR�GLVSOD\HG�KLV�

GLVWLQFW�JHP�FDUY�

LQJV�WKHUH��,Q�SDVW�

\HDUV��WKH�XVXDO�

IHHGLQJ�IUHQ]\�DVVR�

FLDWHG�ZLWK�WKH�VDOHV�

RI�6WHYH·V�IDEXORXV�

FDUYLQJV�VRRQ�OHIW�

KLP�ZLWK�HPSW\�

VKRZFDVHV��7KLV�

\HDU��6WHYH�VROG�RXW�GXULQJ�WKH�ILUVW�GD\��

:H�NHSW�EXPSLQJ�LQWR�KLP�DW�WKH�RWKHU�

VKRZV��6WHYH�DQG�,�WKLQN�WKDW�WKH�JHP�

FDUYLQJV�UHQGHUHG�E\�6WHYH�:DOWHUV�

VKRZ�H[FHSWLRQDO�VNLOO�LQ�GHVLJQ�DQG�LQ�

WKH�ILQLVK��:H�FRQVLGHU�KLP�WR�EH�RQH�RI�

WKH�ZRUOG·V�EHVW�JHP�FDUYHUV��7KH�)HE�

UXDU\������,VVXH�RI�/DSLGDU\�-RXUQDO�

IHDWXUHG�D�FRYHU�DUWLFOH�RQ�KLV�ZRUN�

7KH�'XVW�'HYLO�0LQLQJ�&RPSDQ\�

GLVSOD\LQJ�WKHLU�EHDXWLIXO�2UHJRQ�VXQ�

VWRQHV�DW�WKH�%URDGZD\�+ROLGD\�,QQ��

7KHVH�SHRSOH�DUH�WKH�IULHQGO\�IRONV�ZKR�

6FRWW�DQG�6XVDQ�:LOVRQ�YLVLWHG�ODVW�\HDU�

DQG�ZURWH�DERXW���6HH�WKH�WULS�UHSRUW�

IURP�WKH�:LOVRQV�LQ�WKH�1RYHPEHU�

'HFHPEHU�,VVXH�RI�WKH�QHZVOHWWHU���

6WHYH�DOZD\V�HQMR\V�YLHZLQJ�WKH�

PDJQLILFHQW�JHPVWRQH�FDUYLQJV�UHQ�

GHUHG�E\�WKH�DUWLVDQV�IURP�,GDU�2EHU�

VWHLQ��7KLV�\HDU·V�ZRQGHUIXO�QHZ�

FROOHFWLRQ�VKRZFDVHG�ILVK��UHSWLOHV��

EHDUV��DQG�ELUGV�DOO�EHDXWLIXOO\�GRQH�

IURP�KLJK�TXDOLW\�JHP�PDWHULDOV�

*-;

7KH�*HP�DQG�-HZHOU\�([FKDQJH�

6KRZ��*-;���KHOG�LQ�WKH�ELJ�WHQW�QHDU�

WKH�%URDGZD\�+ROLGD\�,QQ��SURYHG��

RQFH�DJDLQ��WR�EH�D�SODFH�RI�DFWLRQ��:H�

YLVLWHG�ZLWK�-RKQ�5KRDGV�RI�'�	-��5DUH�

*HPV��/WG���ZKR�VKRZHG�XV�WKH�ODWHVW�

IDFHWHG�JHPV�LQ�WKH�FROOHFWLRQ��:H�DOVR�

VDZ�)RUUHVW�%URDGOH\�RI�6DQWD�)H��<RX�

PD\�UHFDOO�WKDW�)RUUHVW�SUHVHQWHG�D�YHU\�

OLYHO\�DFFRXQW�RI�KLV�JHP�EX\LQJ�WULSV�DW�

D�*XLOG�PHHWLQJ�VRPHWLPH�EDFN��+LV�

DVVLVWDQW�VKRZHG�PH�VHYHUDO�DEVROXWHO\�

JRUJHRXV�VWUDQGV�RI�OLJKW�FRORUHG�WDQ]D�

QLWH�EHDGV��

&DWDORJ�,Q�0RWLRQ

5LR�*UDQGH�RI�$OEXTXHUTXH�5LYHU�

*HPV�KRVWHG�WKHLU�&DWDORJ�,Q�0RWLRQ�DW�

WKH�+LOWRQ��6WHYH�DQG�6FRWW�VSRNH�WR�D�

UHSUHVHQWDWLYH�IURP�WKH��0�&RPSDQ\�

DERXW�VSHFLDO�DEUDVLYHV��6WHYH��DV�XVXDO��

FRXOG�QRW�UHVLVW�WKH�WHPSWDWLRQ�WR�SXU�

FKDVH�WKH�ODWHVW�LQ�JULQGLQJ�WRRO�WHFKQRO�

RJ\�

*/:

:H�PHW�)UHG�:DUG��*�*���DW�WKH�

*HP�DQG�/DSLGDU\�:KROHVDOHUV�6KRZ�

�*/:��LQ�WKH�+ROLGD\�,QQ�+ROLGRPH��

ZKHUH�)UHG�VDW�VWDWLRQHG�IRU�KLV�ERRN�

VLJQLQJ��,�SXUFKDVHG�KLV�QHZ�ERRN�RQ�

RSDOV��DQG�)UHG�JUDFLRXVO\�SHUVRQDOL]HG�

WKH�LQVLGH�FRYHU�IRU�PH��:H�WDONHG�IRU�D�

JRRG�ZKLOH�

)UHG�:DUG·V�QHZ�ERRN�RQ�´2SDOVµ�

FRQWLQXHV�KLV�H[FHOOHQW�´JHP�VHULHVµ�

ERRNV�WKDW�IHDWXUH�QRWHZRUWK\�JHP�

VWRQHV��+LV�JHP�VHULHV�ERRNV�LQFOXGH�

UHVHDUFK�RQ�UXELHV�DQG�VDSSKLUHV��HPHU�

DOGV��GLDPRQGV��SHDUOV��MDGH��DQG�JHP�

FDUH��+LV�PHDW\�WH[W�HGXFDWHV�XV�DERXW�

JHPV��DQG�KLV�VXSHULRU�SKRWRJUDSKV�

UHYHDO�WKH�EHDXW\�IRXQG�LQ�JHPVWRQHV��

)UHG�DVNHG�ZKDW�VXEMHFW�,�ZRXOG�

OLNH�WR�UHDG�DERXW�QH[W��DQG�,�VDLG�WKDW�,�

ZRXOG�HQMR\�D�ERRN�RQ�DTXDPDULQH�DQG�

WKH�RWKHU�EHU\OV���)UHG�DXWKRUHG�RQH�

DOUHDG\�RQ�HPHUDOGV���:LOO�0RDWV�PHQ�

WLRQHG�WKDW�KH�ZRXOG�OLNH�RQH�RQ�WRXU�

PDOLQH��DQG�)UHG�WKRXJKW�WKDW�D�JRRG�

LGHD��+H�DOVR�VDLG�WKDW�KH�ZDV�FRQVLGHU�

LQJ�D�ERRN�RQ�JDUQHWV��

:H�PHW�0LFKDHO�DQG�.DWK\�:LOO�

LDPV�ZKR�RZQ�DQG�RSHUDWH�WKH�+RXVH�

RI�:LOOLDPV��7KH\�VHW�XS�WKHLU�GLVSOD\�RI�

URXJK�DQG�FXW�JHPVWRQHV�LQVLGH�WKH�

+ROLGRPH�WHQW��:H�DOVR�PHW�DVVRFLDWH�

PHPEHU��.DUHQ�%OLVDUG��ZKR�KHOSHG�

0LFKDHO�DQG�.DWK\�ZRUN�WKH�ERRWK��

7KH\�NLQGO\�DOORZHG�D�VSHFLDO�GLVFRXQW�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\����� ��



IRU�*XLOG�PHPEHUV�RQ�SXUFKDVHV�RI�

IDFHW�URXJK��0LFKDHO��ZKR�IDFHWV�ZLWK�

DQ�8OWUDWHFK��UHJXODUO\�WUDYHOV�WR�6RXWK�

$IULFD�DQG�7KDLODQG�WR�IDFHW�DQG�SUR�

FXUH�IDFHWLQJ�URXJK��$OVR�D�IDFHWRU��

.DUHQ�PHQWLRQHG�WKDW�VKH�ZRXOG�DVVLVW�

WKH�*XLOG�LQ�D�ZRUNVKRS�VRPHWLPH�WKLV�

\HDU��DV�VKH�KDV�H[SHULHQFH�UXQQLQJ�

IDFHWLQJ�ZRUNVKRSV��.DUHQ�UHVLGHV�LQ�

6LOYHU�&LW\��1HZ�0H[LFR��

7KH�$UL]RQD�0LQHUDO�DQG�)RVVLO�

6KRZ

7KH�%HVW�:HVWHUQ�([HFXWLYH�,QQ�

KRVWHG�WKH�$UL]RQD�0LQHUDO�

DQG�)RVVLO�6KRZ��ZKHUH�YHQ�

GRUV�GLVSOD\�PXFK�RI�WKH�

SUHPLHU�PLQHUDO�VSHFLPHQV��

7KH�GHDOHUV�KHUH�VHHP�WR�

IDYRU�RQH�SDUWLFXODU�PLQHUDO�

HDFK�\HDU��MXGJLQJ�IURP�

ZKDW�,�IRXQG�SUHYDOHQW�

WKURXJKRXW�WKH�KRWHO�LQ�SUH�

YLRXV�VKRZV��7KLV�\HDU�

PDQ\�GHDOHUV�IHDWXUHG�VSHF�

LPHQV�RI�WKH�OLJKW�JUHHQ�IOX�

RULWH�IURP�&KLQD��,W�

FHUWDLQO\�VXUSULVHG�PH�KRZ�

KLJK�LQ�SULFH�WKH�GHDOHUV�

PDUNHG�WKHVH�VSHFLPHQV��DQG�,�ZRQ�

GHUHG�KRZ�ORQJ�WKH�PDUNHW�ZRXOG�EHDU�

WKLV�

$W�WKLV�VKRZ��WZR�H[FHSWLRQDO�LWHPV�

VWRRG�DSDUW�IURP�WKH�RWKHUV��2QH�GHDOHU�

WKHUH�VKRZHG�D�ODUJH�IDFHWHG�SHDUVKDSH�

DQJOHVLWH�RULJLQDOO\�IURP�0RURFFR�DQG�

VDLG�WKDW�LW�ZDV�VROG��7KLV�H[WUDRUGLQDU\�

JROGHQ�JHP�DSSHDUHG�WR�EH�DERXW�WZR�

LQFKHV�ORQJ��DQ�LQFK�DQG�D�KDOI�ZLGH��DQG�

DERXW�DQ�LQFK�GHHS���/DWHU��,�VSLHG�D�

ODUJH�\HOORZ�DQJOHVLWH�FU\VWDO�LQ�PDWUL[�

RQ�GLVSOD\���$QRWKHU�GHDOHU�WKHUH�GLV�

SOD\HG�RQH�RI�WKH�ODUJHVW�WDQ]DQLWH�FU\V�

WDOV�,�KDG�HYHU�VHHQ��+H�PHQWLRQHG�WKDW�

LW�KDG�VROG��,�FDQ�ZHOO�LPDJLQH�WKH�SULFH��

7KH�IDFW�WKDW�ERWK�WKH�ODUJH�WDQ]DQLWH�

FU\VWDO�DQG�WKH�ODUJH�IDFHWHG�DQJOHVLWH�

ZHUH�VROG�GXULQJ�WKH�VKRZ�UHIOHFWHG�WKH�

KHDOWK\�VWDWH�RI�WKH�HFRQRP\��

&RQJUHVV�6WUHHW�([SR�

7KH�PDQ\�WHQWV�HUHFWHG�DORQJ�&RQ�

JUHVV�6WUHHW�KRXVHG�GHDOHUV�VHOOLQJ�ODUJH�

PLQHUDO�VSHFLPHQV��WRROV��DQG�PDFKLQ�

HU\��$PRQJ�WKH�PLQHUDOV��MHZHOU\��DQG�

SRWWHU\�LQ�RQH�WHQW��ZH�PHW�RQH�RI�WKH�

SDUWQHUV�LQYROYHG�LQ�PLQLQJ�IRU�WKH�

8WDK�UHG�EHU\O��+H�GLVSOD\HG�WKH�ODUJHVW�

UK\ROLWH�VSHFLPHQ�\HW�IRXQG�WKDW�FRQ�

WDLQHG�UHG�EHU\O�FU\VWDOV�LQ�LWV�PDWUL[��,�

LQTXLUHG�DERXW�WKH�VWDWXV�RI�WKH�OHDVH�

DJUHHPHQW�WKH\�VLJQHG�ZLWK�.HQQHFRWW��

+H�WROG�PH�WKDW�.HQQHFRWW�LQYHVWHG�

RYHU�D�PLOOLRQ�GROODUV�IRU�LPSURYHPHQWV�

WR�WKH�VLWH�OHDVHG�IRU�RQH�\HDU��+H�DOVR�

VDLG�WKDW�.HQQHFRWW�GHVLUHG�WR�H[WHQG�

WKH�OHDVH�DJUHHPHQW�IRU�DQRWKHU�\HDU�LQ�

RUGHU�WR�VHOO�WKH�OHDVH�WR�DQRWKHU�FRP�

SDQ\��7KLV�SDUWQHU�VWDWHG�WKDW�KH�ZRXOG�

QRW�DJUHH�WR�DQRWKHU�\HDU·V�OHDVH�DQG�

H[SHFWHG�.HQQHFRWW�WR�SXUFKDVH�WKH�

PLQH�VLWH�DV�VSHFLILHG��

$WULXP�3URGXFWLRQV�6KRZ�

:KHQ�\RX�EHFRPH�WLUHG�RI�VHHLQJ�

JHPV�DQG�MHZHOU\��YLVLW�WKH�LQWHUHVWLQJ�

$WULXP�3URGXFWLRQV�6KRZ�DW�WKH�

3XHEOR�,QQ��<RX�PD\�ILQG�ZRRG�FDUY�

LQJV��UXJV��FORWKLQJ��URFN�IRXQWDLQV��

ODUJH�URFN�FDUYLQJV��QHZ�DJH�LWHPV��HWF��

6RPH�PLQHUDO�DQG�JHP�GHDOHUV�VWLOO�

UHPDLQ��EXW�WKH�VKRZ�EHDUV�PRUH�

UHVHPEODQFH�WR�D�PDUNHW�ED]DDU�WKDQ�D�

JHP�VKRZ��

3DFLILFD�$.6�7UDGH�6KRZV

0DQ\�RI�WKH�GHDOHUV�ZKR�SUHYLRXVO\�

RFFXSLHG�WKH�'HVHUW�,QQ�IRXQG�VSDFHV�

LQ�WKH�+ROLGD\�([SUHVV��7KHVH�YHQGRUV�

VROG�PLQHUDOV��JHP�URXJK��FXW�JHPV��DQG�

EHDGV��*DU\�:HUQHU�VROG�WXUTXRLVH�LQ�D�

URRP�DW�WKH�+RZDUG�-RKQVRQ·V�

:KHUH�WKH�'HVHUW�,QQ�RQFH�VWRRG�

QRZ�OLHV�D�FRQFUHWH�SDG��7XFVRQ�OHYHOHG�

WKH�ROG�KRWHO�WR�JLYH�ZD\�WR�D�QHZ�IURQW�

DJH�URDG�VWLOO�XQGHU�FRQVWUXFWLRQ��$V�WKH�

URDG�FRQWLQXHV�HDVWZDUG�RQ���QG��

6WUHHW��LW�ZLOO�GLVSODFH�WKH�WHQW�VLWHV�QHDU�

WKH�3XHEOR�,QQ��WKH�+RZDUG�

-RKQVRQ·V��DQG�WKH�+ROLGD\�

([SUHVV�WKDW�KRXVHG�PDQ\�

GHDOHUV��$FFHVV�WR�WKHVH�VKRZV�

QH[W�\HDU�PLJKW�SUHVHQW�VRPH�

SUREOHPV��,�H[SHFW�WR�VHH�D�IHZ�

RI�WKH�VKRZV�FRPELQH�ZLWK�

RWKHU�VKRZV��,W�DOVR�ZRXOG�QRW�

VXUSULVH�PH�WR�OHDUQ�WKDW�RQH�RU�

WZR�RI�WKH�VKRZV�PD\�IROG��

)RU�WKH�VKRZV�QRW�UHTXLU�

LQJ�SURSHU�FUHGHQWLDOV��D�FRS\�

RI�\RXU�EXVLQHVV�OLFHQVH��D�FRS\�

RI�\RXU�WD[�FHUWLILFDWH��DQG�\RXU�

EXVLQHVV�FDUG���,�QRWLFHG�WKDW�

WKH�GHDOHUV�HQFRXUDJHG�WKH�SXEOLF�WR�

DWWHQG��6RPH�HYHQ�HUHFWHG�VLJQV�ZHO�

FRPLQJ�WKH�SXEOLF��0DQ\�RI�WKHVH�GHDO�

HUV�PDUNHG�WKHLU�PHUFKDQGLVH�DW�UHWDLO�

SULFHV�DQG�ZHUH�QRW�YHU\�LQWHUHVWHG�LQ�

QHJRWLDWLQJ�ZLWK�OHJLWLPDWH�ZKROHVDOHUV��

6KRZ�RUJDQL]HUV�XVXDOO\�GLVWULEXWH�

WKH�VKRZ�FRQWUDFWV�IRU�QH[W�\HDU·V�7XF�

VRQ�VKRZ�WR�GHDOHUV�GXULQJ�WKH�FXUUHQW�

7XFVRQ�VKRZ��,�LPDJLQH�WKH�GDWHV�VHW�IRU�

VKRZV�DW�7XFVRQ������ZLOO�QRW�FKDQJH�

PXFK�IURP�������ZKLFK�PD\�QRW�EH�

JRRG�IRU�GHDOHUV��
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\�������



2XU�7XFVRQ�7UHN�
��

Susan and Scott Wilson, Ph.D.’s

7KH�7XFVRQ�*HP�DQG�0LQHUDO�

6KRZV�EHFNRQHG�XV�RQFH�DJDLQ�:H�

GURYH�IURP�$OEXTXHUTXH�DQG�VSHQW�VHY�

HUDO�GD\V�VKRSSLQJ�WKH�JHP�VKRZ�ZKLOH�

HQMR\LQJ�WKH�ZDUP�7XFVRQ�ZHDWKHU��

%HVLGHV�VHDUFKLQJ�IRU�LWHPV�RQ�RXU�

VKRSSLQJ�OLVW��ZH�ZDQWHG�WR�YLVLW�VSHFLILF�

SHRSOH�DW�WKH�VKRZ�ZKR�ZH�PHW�GXULQJ�

RXU�URFN�KRXQGLQJ�DGYHQWXUHV��:H�DOVR�

ORRNHG�IRU�WKRVH�SHRSOH�ZKR�ZH�KDG�

EHFRPH�ZHOO�DFTXDLQWHG�ZLWK�GXULQJ�RXU�

SUHYLRXV�WULSV�WR�7XFVRQ��

2XU�ILUVW�VWRS�IRXQG�XV�DW�WKH�

ERRWK�VHW�XS�E\�WKH�'XVW�'HYLO�0LQLQJ�

&R��DW�WKH�*/'$�6KRZ�LQ�WKH�+ROLGD\�

,QQ�RQ�%URDGZD\��:H�PHW�WKH�'XVW�

'HYLOV��'RQ��7HUU\��DQG�6WHYH�DW�WKHLU�

PLQH�QHDU�3OXVK��2UHJRQ�ODVW�6HSWHP�

EHU��7KH�'XVW�'HYLOV·�VKRZFDVHV�GLV�

SOD\HG�PDQ\�FDUYHG��IDFHWHG��DQG�URXJK�

VXQVWRQHV�LQ�FRORUV�WKDW�UDQJHG�IURP�

GHHS�UHG��RUDQJH��SHDFK��DQG�WKH�RFFD�

VLRQDO�JUHHQ��7KH�GLVWLQJXLVKHG�PHP�

EHUV�RI�WKH�,GDU�2EHUVWHLQ�JURXS�ZHUH�

ORFDWHG�QH[W�WR�WKH�$PHULFDQ�VXQVWRQH�

PLQHUV��:H�KHOSHG�WKH�'XVW�'HYLOV�VRUW�

WKHLU�IDFHWHG�VWRQHV�E\�FRORU�DQG�FXW�WR�

DVVHPEOH�FRORU�VXLWHV��DOO�WKH�ZKLOH�

´RRK�LQJ�DQG�DKK�LQJµ�RYHU�WKH�JRU�

JHRXV�PDWHULDO�

7KH�WZR�IDFHWHG�VWRQHV�RI�UHPDUN�

DEOH�TXDOLW\�WKDW�ZH�WKRXJKW�UHDOO\�VWRRG�

RXW�LQ�WKHLU�VKRZFDVH�OLVWHG�WKH�QDPHV��

WKH�́ 9RUWH[µ�DQG�WKH�́ :KLUOZLQGµ��7KH�

´:KLUOZLQGµ�WUXO\�H[KLELWHG�WKH�XQLTXH�

SOHRFKURLF�QDWXUH�RI�VXQVWRQH��:KHQ�

YLHZHG�SHUSHQGLFXODU�WR�WKH�WDEOH��WKH�

VWRQH�ORRNHG�SDOH�HPHUDOG�JUHHQ��+RZ�

HYHU��ZKHQ�YLHZHG�IURP�WKH�VLGH��WKH�

VWRQH�EHFDPH�UHGGLVK�RUDQJH��7KLV�

XQLTXH�VWRQH�UHFHLYHG�D�ORW�RI�DWWHQWLRQ�

7KH�´9RUWH[µ�GHVFULEHG�D�SDOH�\HO�

ORZ�VWRQH�ZH�WKRXJKW�UHPLQLVFHQW�RI�

3XHEOR�3DUN�/DEUDGRULWH��$�VLQJOH�URZ�

RI�IDFHWV�RQ�WKH�SDYLOLRQ�VKRZHG�D�IDFHW�

FXW�HYHU\�IRXU�PDUNV�RQ�D����JHDU�LQGH[�

ZKHHO��7KH�VDPH�SDWWHUQ��OLNHZLVH��FRP�

SRVHG�WKH�FURZQ��$�XQLTXH�RSWLFDO�

HIIHFW�RFFXUUHG�ZLWK�WKLV�IDFHWLQJ�SDW�

WHUQ��:KHQ�\RX�URWDWHG�WKH�VWRQH�DQG�

\RXU�OLQH�RI�VLJKW�ZDV�WKURXJK�WKH�WDEOH��

WKHQ�D�YRUWH[��VLPLODU�LQ�DSSHDUDQFH�WR�

WKDW�IURP�D�WRUQDGR��DSSHDUHG�WR�PRYH�

ZLWKLQ�WKH�VWRQH��

$W�WKH�WHQW�DW�WKH�+ROLGD\�,QQ�

+ROLGRPH��ZH�PHW�RXU�5XVVLDQ�IULHQG��

$QDWRO\�.OLPHQNR�RI�:LQWUD�&RUSRUD�

WLRQ��7KLV�\HDU��$QDWRO\�GLVSOD\HG�VRPH�

RI�WKH�ILUVW�SLHFHV�RI�5XVVLDQ�ODE�JURZQ�

UHG�EHU\O��ERWK�FXW�DQG�URXJK��7KH�

SLHFHV�RI�UHG�EHU\O�ERXOH�DSSHDUHG�D�VDW�

XUDWHG�EHUU\�UHG�DQG�FDPH�LQ�VKDSHV�WR�

\LHOG�EHDXWLIXO�FXW�VWRQHV�ZLWK�OLWWOH�

ZDVWH��

2WKHU�XQLTXH�LWHPV�ZH�VDZ�LQ�7XF�

VRQ�LQFOXGHG�D������FDUDW�QDWXUDO�EOXH�

JUHHQ�VSLQHO�DQG�D�JDKQLWH�VSLQHO�FRO�

RUHG�E\�QLFNHO��:H�DOVR�IRXQG�VRPH�

PDJHQWD�FRORUHG�JDUQHW�URXJK�LGHQWL�

ILHG�E\�WKH�GHDOHU�DV�DOPDQGLWH�JDUQHW�

IURP�%UD]LO��,Q�WKH�PDQXIDFWXUHG�MHZ�

HOU\�FDWHJRU\��WKH�PRVW�XQLTXH�SLHFH�GLV�

SOD\HG�ZDV�D�WHQQLV�EUDFHOHW�FRPSRVHG�

RI����SHUIHFWO\�PDWFKHG��FDQDU\�\HOORZ�

%XUPHVH�VDSSKLUHV�����FDUDWV�WRWDO�

ZHLJKW��VHW�LQ���NW��\HOORZ�JROG��:KDW�D�

JUHDW�DFFHVVRU\�WR�P\�QDY\�VXLW�

7KH�ZHDWKHU�LQ�7XFVRQ�FRXOG�QRW�

KDYH�EHHQ�EHWWHU��:H�WRRN�WLPH�IURP�

RXU�EXV\�VFKHGXOH�WR�KLNH�DERXW�WKLUWHHQ�

PLOHV�LQ�6DELQR�&DQ\RQ��ORFDWHG�QRUWK�

HDVW�RI�WRZQ��:H�VSLHG�D�FRDWLPXQGL�

VFXUU\LQJ�DFURVV�WKH�URDG�QHDU�GXVN��$�

FRDWLPXQGL�LV�D�WURSLFDO�$PHULFDQ�DQL�

PDO�UHODWHG�WR�WKH�UDFFRRQ��EXW�KDV�DQ�

HORQJDWHG�ERG\��D�ORQJ�WDLO��DQG�D�IOH[L�

EOH�VQRXW��

2Q�RXU�ZD\�KRPH��ZH�GURYH�WKH�

VFHQLF�URXWH�WKURXJK�*OREH��6KRZORZ��

DQG�RQWR�+ROEURRN�WR�PHHW�,QWHUVWDWH�

����-XVW�RXW�RI�6KRZORZ��D�EREFDW�UDQ�

DFURVV�WKH�URDG�LQ�SXUVXLW�RI�´OXQFKµ��

)XUWKHU�GRZQ�WKH�URDG��ZH�ZDWFKHG�D�

EDOG�HDJOH�FDWFK�D�WKHUPDO�DQG�VSLUDO�

LQWR�WKH�FORXGV�

7KH�7XFVRQ�4XLFN�

6KRS

Moss Aubrey, Ph.D.

0XFK�RI�WKH�URXJK�,�ORRNHG�DW�KHOG�

QR�DSSHDO��(LWKHU�WKH�URXJK�ZDV�RI�VXFK�

SRRU�TXDOLW\�RU�LW�ZDV�WRR�H[SHQVLYH��,�

KHDUG�WKH�VDPH�ROG�VDOHV�SLWFKHV�RI�KRZ�

UHDVRQDEO\�SULFHG�WKH�URXJK�ZDV��+RZ�

HYHU��,�GLG�ILQG�VRPH�EDUJDLQV��,�ORFDWHG�

VRPH�RUDQJH�FRORUHG�EHU\O��D�FRORU�,�

KDG�QHYHU�VHHQ�EHIRUH��,�DOVR�ERXJKW�

VRPH�5XVVLDQ�ODE�JURZQ�DOH[DQGULWH�

WKDW�LV�FOHDQ�DQG�VKRZV�DQ�H[FHOOHQW�

FRORU�FKDQJH��

,�H[SHULHQFHG�VHYHUDO�LQWHUHVWLQJ�

VFHQDULRV�ZKLOH�VKRSSLQJ�IRU�PHOHH�GLD�

PRQGV��0DQ\�GHDOHUV�VKRZHG�WKHP�DQG�

FODLPHG�WKDW�WKHLU�SULFHV�UHIOHFWHG�WKH�

ORZHVW�SHU�FDUDW��+RZHYHU��WKH�DSSDUHQW�

TXDOLW\�RI�WKH�VWRQHV�YDULHG�ZLGHO\��,�

FRQVLVWHQWO\�DVNHG�WR�VHH�WKH�VDPH�

JRRGV��PHOHH�IURP������SRLQWV�WR������

SRLQWV�LQ�VL]H��*�WR�+,�LQ�FRORU�DQG�6,�

��������FODULW\�UDQJH��:KDW�,�ZDV�VKRZQ�

YDULHG�IURP�VSDUNO\��UHDVRQDEO\�ZKLWH�

DQG�H\H�FOHDQ�WR�WRWDO�MXQN�

2QH�GHDOHU�VKRZHG�PH�D�SDUFHO�RI�

PHOHH�KH�OLVWHG�DW������SHU�FDUDW��,�

UHWXUQHG�WKH�QH[W�GD\�UHDG\�WR�SXUFKDVH�

LW��EXW�KH�VKRZHG�PH�D�SDUFHO�GLIIHUHQW�

IURP�WKH�ILUVW�RQH��7KLV�VHFRQG�SDUFHO�

RI�PHOHH�DSSHDUHG�GLVWLQFWO\�\HOORZ��

:KHQ�,�SRLQWHG�WKLV�RXW��KH�VDLG�WKDW�

WKH�GLVSOD\�OLJKWV�FKDQJHG�WKH�FRORU��+H�

WKHQ�SODFHG�EHWWHU�TXDOLW\�PHOHH�RQ�WKH�

FRXQWHU�IRU�D�FRPSDULVRQ��:KHQ�,�

SRLQWHG�RXW�KRZ�WKH\�GLIIHUHG��KH�VDLG�

´,W
V�EHFDXVH�WKHVH�DUH�RQ�WKH�OHIW��DQG�

WKH�DQJOH�RI�WKH�OLJKW�LV�GLIIHUHQW�µ�,�WKHQ�

UHYHUVHG�WKH�SRVLWLRQ�RI�WKH�WZR�WUD\V�RI�

PHOHH��DQG��OR��WKH�FRORU�RI�WKDW�ILUVW�SDU�

FHO�VWLOO�UHPDLQHG�\HOORZ��,�WROG�KLP�,�GLG�

QRW�DSSUHFLDWH�KLV�VDOHV�DSSURDFK�DQG�

VDLG�KH�KDG�ORVW�D�VDOH��

2WKHU�GLDPRQG�GHDOHUV�VKRZHG�

VLPLODU�GLVUHJDUG�IRU�KRQHVW\�LQ�WKHLU�

DWWHPSWV�DW�VHOOLQJ��2QH�GHDOHU�JXDUDQ�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\����� ��



WHHG�LQ�ZULWLQJ��RQ�WKH�UHFHLSW��WKH�GLD�

PRQG�JUDGH�,�UHTXHVWHG��HYHQ�WKRXJK�

WKH�VWRQHV�H[KLELWHG�DQ�LQIHULRU�TXDOLW\��,�

VKRXOG�QRWH�WKDW�ERWK�RI�WKH�DERYH�GHDO�

HUV�GLG�QRW�UHSUHVHQW�8�6��FRPSDQLHV��

EXW�FDPH�IURP�FRXQWULHV�RYHUVHDV��$IWHU�

ZDGLQJ�WKURXJK�PDQ\�GLDPRQG�GHDOHUV��

,�ILQDOO\�ORFDWHG�PHOHH�FORVH�WR�WKH�

DFWXDO�GLDPRQG�JUDGH�FODLPHG�E\�WKH�

GHDOHU�DQG�VWUXFN�D�GHDO��

6WUDLJKW�IURP�7XFVRQ

Bill Andrzejewski

6LQFH�WKH�7XFVRQ�6KRZ�EHJDQ�WKH�

ODVW�ZHHN�LQ�-DQXDU\�DQG�ODVWHG�XQWLO�PLG�

)HEUXDU\��,�VDW�GRZQ�ZLWK�P\�FR�ZRUN�

HUV�WR�GHFLGH�ZKHQ�ZH�ZRXOG�DFWXDOO\�EH�

LQ�7XFVRQ��0\�FR�ZRUNHUV�DUH�SULPDULO\�

LQWHUHVWHG�LQ�PLQHUDOV��ZKLOH�P\�ZLIH�

DQG�,�DUH�PRVWO\�LQWHUHVWHG�LQ�JHPV�DQG�

MHZHOU\��7KLV�PHDQW�WKDW�VRPH�RI�WKH�

VKRZV�PLJKW�EH�FORVLQJ�ZKLOH�RWKHUV�

PLJKW�QRW�\HW�EH�RSHQ��:H�GHFLGHG�

XSRQ�D�VKRUW�VWD\�DQG�DJUHHG�WR�DWWHQG�

WKH�VKRZ�)ULGD\��-DQXDU\���VW�DQG�OHDYH�

6XQGD\�)HEUXDU\��QG�

:H�IRXQG�WKH�DWWHQGDQFH�WR�EH�JHQ�

HUDOO\�VPDOOHU�DW�HDFK�RI�WKH�VKRZV��:H�

ZDONHG�IURP�WKH�UHPRWH�SDUNLQJ�ORW�WR�

WKH�5RGHZD\�,QQ��EHFDXVH�WKH�´VKXWWOH�

EXV�KDG�QRW�EHHQ�RQ�WLPH�\HWµ��DFFRUG�

LQJ�WR�WKH�ORW�DWWHQGDQW��:KHQ�ZH�

DUULYHG�DW�WKH�5RGHZD\�,QQ��ZH�IRXQG�

QXPHURXV�SDUNLQJ�DWWHQGDQWV�DQG�

SROLFH�GLUHFWLQJ�HYHU\ERG\�RXW�RI�WKH�ORW�

DQG�QRW�OHWWLQJ�DQ\�FDUV�WKURXJK��7KH�

RQO\�SXUFKDVHV�ZH�PDGH�WKHUH�ZHUH�

VRPH�EOXH�WRSD]�URXJK�WKDW�UDQJHG�

IURP�������WR�������SHU�JUDP�IURP�D�

%UD]LOLDQ�GHDOHU�DQG�VRPH�VLOYHU�SDUWV�

IURP�WKH�%ODNH�%URWKHUV�&R�

7KH�'HVHUW�,QQ�ZDV�HQWLUHO\�JRQH��

$�QHZ�+DPSWRQ�,QQ�KDG�EHHQ�EXLOW�

QHDU�WKH�5RGHZD\�,QQ��EXW�ZDV�QRW�\HW�

SDUW�RI�DQ\�VKRZ��:H�FUXLVHG�WKURXJK�

WKH�&RQJUHVV�6WUHHW�([SR�MXVW�WR�VHH�WKH�

VKLSSLQJ�FUDWHV�IXOO�RI�WKH�ODUJH�EHDXWL�

IXO�DPHWK\VW�FRQH�JHRGHV��:H�VDZ�D�

IHZ�HPSW\�VSDFHV�DQG�D�IHZ�GHDOHUV�MXVW�

VHWWLQJ�XS�LQ�WKH�ELJ�WHQW��EXW�PDGH�QR�

SXUFKDVHV�WKHUH��,�GDVKHG�LQWR�WKH�&U\V�

WDOLWH�WHQW�WR�SXUFKDVH�D�/DVW�/DS�

:H�ZDONHG�WR�%RDWQHUV·�JDV�VWDWLRQ��

ZKHUH�,�WULHG�WR�EX\����OEV�RI�IOXRULWH�

IRU�FDUYLQJ��1R�GHDO��EHFDXVH�,�KDG�WR�

EX\�WKH�ZKROH�IODW�RI����OEV��,�WKRXJKW�,�

ZRXOG�ILQG�PRUH�IOXRULWH�GRZQ�WKH�

URDG��,�ERXJKW�VRPH�TXDUW]�FU\VWDOV�IRU�

FXWWLQJ�IRU����OE��IURP�D�GHDOHU�ZKR�

KDG�D�YDVW�VHOHFWLRQ�RI�PDWHULDO��+H�

QHJRWLDWHG�ZLWK�PH�DQG�HYHQ�WKUHZ�LQ�

VRPH�H[WUD�FU\VWDOV��$�ORRN�WRZDUGV�

&DUO·V�5HVWDXUDQW�VKRZHG�SOHQW\�RI�

ERRWKV�VHW�XS��EXW�QR�GHDOHUV�RFFXSLHG�

WKHP�\HW��&DUO·V�KDV�WUDGLWLRQDOO\�EHHQ�

WKH�VSRW�ZKHUH�\RX�FDQ�ILQG�DOPRVW�DQ\�

WKLQJ��

:H�DUULYHG�HDUO\�DW�WKH�+ROLGD\�

,QQ�+ROLGRPH�DQG�NHSW�EXV\�VKRSSLQJ�

WKHUH�IRU�PRVW�RI�WKH�PRUQLQJ��%RQQLH�

XVXDOO\�ILQGV�QXPHURXV�HDUULQJV��SLQV��

FKDLQV��HWF��DW�EDUJDLQ�SULFHV�DQG�EX\V�LQ�

EXON���)LIW\�SDLUV�RI�HDUULQJV"�:HOO��RND\��

7KH\�ORRN�XQXVXDO�DQG�ZLOO�SUREDEO\�

VHOO���,Q�WKH�SDVW��ZH�IRXQG�LW�TXLWH�GLIIL�

FXOW�WR�PRYH�WKURXJK�WKH�FURZGHG�DLVOHV�

DW�WKH�+ROLGRPH��EXW�QRW�RQ�WKLV�WULS��

:H�QRWLFHG�IHZHU�SHRSOH�WKHUH��0\�RQO\�

SXUFKDVH�ZDV�D�IHZ�HPHUDOG�FXW�

DPHWULQHV�DW�WKH�QRW�VR�EDUJDLQ�SULFH�RI�

������SHU�FDUDW��

,�VKRSSHG�IRU�WKH�ILUVW�WLPH�DW�WKH�

7XFVRQ�([SRVLWLRQ�&HQWHU��D�VPDOO�

JURXS�RI�GHDOHUV�LQ�D�YHU\�ODUJH�EXLOGLQJ�

QHDU�WKH�+ROLGRPH��:H�WDONHG�WR�RQH�

GHDOHU�IURP�6UL�/DQND�ZKR�KDG�VRPH�

QLFHO\�FXW�FOHDU�WRSD]�DW����WR����SHU�

FDUDW��+H�ZDV�UHDOO\�WKHUH�WR�VROLFLW�FXV�

WRPHUV�IRU�KLV�FXWWLQJ�IDFWRU\��+LV�FXW�

WLQJ�SULFH�VFKHGXOH�VKRZHG�KH�ZRXOG�

FXW�URXQGV��RYDOV��DQG�VWHS�FXWV�WR�DERXW�

���PP�IRU�������SHU�VWRQH��7KH�KDUGHU�

PDWHULDOV�0RKV�!��ZHUH�SULFHG�VOLJKWO\�

KLJKHU�DW����SHU�VWRQH��:RZ��:K\�DUH�

ZH�LQ�WKLV�EXVLQHVV"

2QO\�RQH�GHDOHU�KDG�D�VHOHFWLRQ�RI�

URXJK��EXW�WKDW�LV�ZKHUH�ZH�PHW�0RVV�

$XEUH\��:H�WDONHG�IRU�D�IHZ�PLQXWHV�

DQG�WKHQ�KHDGHG�IRU�WKH�/D�4XLQWD�,QQ��

:H�PDGH�RQO\�D�EULHI�VWRS�DW�WKH�/D�

4XLQWD��EHFDXVH�WKLV�VKRZ�SULPDULO\�KDV�

PLQHUDOV�DQG�PRVW�RI�GHDOHUV�ZHUH�MXVW�

VHWWLQJ�XS��

%DFN�RQ�WKH�URDG�DJDLQ�WR�VWRS�DW�

P\�IDYRULWH�WZR�SODFHV��WKH�3XHEOR�,QQ�

DQG�WKH�+RZDUG�-RKQVRQ·V��IRUPHUO\�

WKH�'LVFRYHU\�,QQ���$OPRVW�HYHU\�IDFH�

WDEOH�PDWHULDO�LV�DYDLODEOH�DW�WKHVH�ORFD�

WLRQV��WRQV�RI�TXDUW]�FU\VWDOV��SHULGRW��

DQG�XQWUHDWHG�WDQ]DQLWH�SUHIRUPV��:H�

PDGH�D�IHZ�SXUFKDVHV�KHUH�RI�WRS�TXDO�

LW\�DPHWK\VW�DQG�FKURPH�GLRSVLGH�IURP�

7KRPDV�6FKQHLGHU���7KRVH�GROODUV�SHU�

FDUDW�UHDOO\�DGG�XS�TXLFNO\���:H�FORVHG�

RXW�WKH�GD\�KHUH�DQG�PHW�ZLWK�FR�ZRUN�

HUV�WR�KHDG�IRU�GLQQHU��:KHQ�ZH�DUULYHG�

DW�WKH�UHVWDXUDQW��ZH�ZHUH�RYHUZKHOPHG�

E\�WKH�KRUGHV�RI�SHRSOH�VWDQGLQJ�DW�WKH�

GRRUZD\�WR�JHW�LQ��:H�RSWHG�IRU�D�

VPDOOHU�UHVWDXUDQW��

2Q�6XQGD\��ZH�VWRSSHG�DW�WKH�

4XDOLW\�,QQ��ZKHUH�RQH�GHDOHU�IURP�

3DNLVWDQ�GLVSOD\HG�D�6PLWKVRQLDQ�TXDO�

LW\�WDQ]DQLWH�PLQHUDO�VSHFLPHQ�RQ�

PDWUL[�IRU�D�PHUH����������+H�DOVR�KDG�

VHYHUDO�ODUJH�SDUFHOV�RI�SHULGRW�IRU�

´7KUHH�DQG�KDOI µ��´7KUHH�DQG�KDOI�

ZKDWµ"�´:K\����������RI�FRXUVH��3HRSOH�

DOZD\V�H[SHFW�WR�JHW�VRPHWKLQJ�IRU�

QRWKLQJ�µ�+H�ZRXOG�QRW�QHJRWLDWH�RQ�

WKH�SULFH�HLWKHU��

7R�FORVH�RXW�RXU�YLVLW��ZH�VWRSSHG�

DW�WKH�+ROLGD\�,QQ�([SUHVV��$JDLQ��ZH�

VDZ�SOHQW\�RI�GHDOHUV�EXW�QRW�YHU\�PDQ\�

EX\HUV��,�IRXQG�VRPH�DPHWULQH�URXJK�

IURP�D�%UD]LOLDQ�GHDOHU��ZKR�VWDWHG�WKDW�

WKH�PDWHULDO�LV�ZKDW�KH�ILQGV�LQ�KLV�PLQH��

+H�DQVZHUHG�P\�TXHVWLRQ�DERXW�KDYLQJ�

QDWXUDOO\�RFFXUULQJ�DPHWULQH�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\�������



1RWHV�IURP�7XFVRQ

By Will Moats

7KLV�\HDU��$QQH�DQG�,�KDG�RQO\�

WKUHH�GD\V�WR�DWWHQG�WKH������7XFVRQ�

6KRZ��7KXV��ZH�ZHUH�RQO\�DEOH�WR�JHW�WR�

WKH�$*7$��*	/:��+ROLGRPH���WKH�

$UL]RQD�0LQHUDO�DQG�)RVVLO�6KRZV�DW�

WKH�([HFXWLYH�,QQ��DQG�5DPDGD�,QQ��

7KLV�ZDV�WKH�ILUVW�\HDU�WKDW�WKH�MHZHOU\�

JHP�VKRZV�VWDUWHG�VR�HDUO\��0RVW�GHDO�

HUV�,�VSRNH�ZLWK�ZHUH�XQKDSS\�DERXW�

WKLV�VLWXDWLRQ�DQG�ZHUH�VRPHZKDW�GLV�

VDWLVILHG�ZLWK�WKH�EXVLQHVV�WKH\�KDG�

GRQH�VR�IDU�

7KLV�ZDV�WKH�ILUVW�\HDU�WKDW�HLWKHU�

RQH�RI�XV�DWWHQGHG�WKH�$*7$�6KRZ��

7KLV�VKRZ�LV�VR�ODUJH�WKDW�,�ZDV�RQO\�

DEOH�WR�VHH��TXLFNO\���SHUKDSV��RQO\�����

RI�WKH�GHDOHUV��%HFDXVH�PXFK�RI�WKH�

RIIHUHG�PDWHULDO�DW�WKH�$*7$�ZDV�KLJK�

HQG�DQG�RXU�EXGJHW�VPDOO��ZH�GLG�OLWWOH�

EX\LQJ�DW�WKLV�VKRZ��:H�DFTXLUHG�RQO\�D�

IHZ�FDUDWV�RI�����PP��URXQG�VDSSKLUHV�

DQG�UXELHV��6R�PXFK�IRU�EHLQJ�D�KLJK�

UROOHU��%HFDXVH�RI�P\�LQWHUHVW�LQ�0RQ�

WDQD�VDSSKLUH��,�SUREDEO\�HQMR\HG�ORRN�

LQJ�DW�WKH�ERRWK�RI�$PHULFDQ�*HP�

&RUSRUDWLRQ��$*&��WKH�PRVW��7KH�

´UDLQERZ�VXLWHVµ�RIIHUHG�E\�$*&�

VKRZHG�DQ�LQFUHGLEOH�UDQJH�RI�FRORU��

7KH\�DOVR�RIIHUHG�PDWFKHG�VWRQHV�

�IDQF\�FRORUV�DQG�EOXH��IRU�HDUULQJV��

ZKLFK�ZH�WKRXJKW�ZHUH�YHU\�WHPSWLQJ�

0RVW�RI�RXU�WLPH�ZDV�VSHQW�DW�WKH�

*	/:�6KRZ�DW�WKH�+ROLGRPH��8QOLNH�

WKH�$*7$�DQG�*-;�6KRZV��ZKHUH�

PRVWO\�ORRVH�FXW�VWRQHV�DQG�SHDUOV�DUH�

RIIHUHG��WKH�*	/:�6KRZ�KDV��SHUKDSV��

WKH�JUHDWHVW�YDULHW\�RI�JHP�DQG�MHZHOU\�

UHODWHG�PHUFKDQGLVH��7KLV�LQFOXGHV�ORWV�

RI�JHPVWRQH�DQG�SUHFLRXV�PHWDO�EHDGV��

FXOWXUHG�$NR\D�DQG�&KLQHVH�IUHVK�ZDWHU�

SHDUOV��FDUYLQJV��ILQGLQJV��PRXQWLQJV��

JHP�URXJK��WRROV��ERRNV��ILQLVKHG�MHZ�

HOU\��DQG�FXW�VWRQHV��:H�GLG�PRVW�RI�RXU�

EX\LQJ�KHUH��DQG�LW�ZDV�WKH�RQO\�SODFH�

ZKHUH�ZH�VDZ�RWKHU�PHPEHUV�RI�WKH�

*XLOG�LQ�7XFVRQ�

2QH�KLJKOLJKW�RI�WKH�*	/:�6KRZ�

ZDV�WKH�FKDQFH�WR�PHHW�QRWHG�DXWKRU�

)UHG�:DUG�DQG�KDYH�KLP�VLJQ�P\�FRS\�

RI�KLV�QHZ�ERRN�RQ�RSDOV��ZKLFK�,�UHF�

RPPHQG���,�HQMR\HG�WDONLQJ�WR�KLP�

DERXW�JHPVWRQHV��

$OWKRXJK�K\GURWKHUPDO�HPHUDOG�

IDFHWLQJ�URXJK�ZDV�DYDLODEOH�IURP�PDQ\�

GHDOHUV��%	%�*HPV�SUREDEO\�KDG�WKH�

EHVW�EDQJ�IRU�WKH�EXFN����H\H�FOHDQ�

K\GURWKHUPDO�HPHUDOG�URXJK�DW�������

SHU�FDUDW��1DQF\�DQG�6WHYH�$WWDZD\�

WRRN�PH�RYHU�WR�$%�1HYHV·�ERRWK��

ZKHUH�,�ZDV�DEOH�WR�EX\�D�IHZ�SLHFHV�RI�

VRPH�PRUJDQLWH��JUHHQ�EHU\O��DQG�LPSH�

ULDO�WRSD]�URXJK�DW�UHDVRQDEOH�SULFHV�

&XULRXVO\�HQRXJK��$QQH�QRWLFHG�D�

SHUSOH[LQJ�ODFN�RI�LQH[SHQVLYH�&KLQHVH�

´ULFH�NHUQHOµ�SHDUOV�WKLV�\HDU��,QVWHDG��

PRVW�GHDOHUV�ZHUH�FDUU\LQJ�´SRWDWRµ�

SHDUOV�DW�DERXW���WR���WLPHV�WKH�SULFH��

�7KHVH�DUH�VWLOO�DQ�H[FHOOHQW�EX\�IRU�ZKDW�

\RX�JHW�DQG�DUH�D�PXFK�EHWWHU�GHDO�WKDQ�

$NR\D�SHDUOV�DW�PDQ\�WLPHV�WKH�FRVW���

:H�DOVR�ZDQWHG�WR�EX\�VRPH�FKDURLWH�

EHDGV�WKLV�\HDU��EXW�WKH\�ZHUH�VFDUFH��

:KROHVDOH�FRVWV�ZHUH�KLJK��DW�DERXW�

�������SHU�VWUDQG�IRU�PHGLRFUH�TXDOLW\�

EHDGV��$V�LW�WXUQV�RXW��,
P�JODG�ZH�GLGQ
W�

JR�IRU�WKH�FKDURLWH�EHDGV�ZH�VDZ�DW�WKH�

*	/:�6KRZ�

0RVW�RI�WKH�JHP�URXJK�ZH�REWDLQHG�

ZDV�IURP�GHDOHUV�DW�WKH�([HFXWLYH�,QQ��

+HUH��ZH�REWDLQHG�D�ODUJH�DTXDPDULQH�

DQG�D�UHG�WRXUPDOLQH�IURP�$OYDUR�/XFLR�

0LQHUDOV�RI�%UD]LO��7KHVH�ZHUH�EHLQJ�

VROG�E\�WKH�SLHFH�DV�PRGHUDWHO\�SULFHG�

PLQHUDO�VSHFLPHQV��$OWKRXJK�WKHVH�

ZHUH�QRW�YHU\�JRRG�DV�VSHFLPHQV��EUR�

NHQ�RU�KDYLQJ�QR�WHUPLQDWLRQV���WKH�WZR�

SLHFHV�ZH�ERXJKW�KDYH�H[FHOOHQW�FXWWLQJ�

SRWHQWLDO��%HFDXVH�ZH�UDQ�RXW�RI�PRQH\��

ZH�OHIW�VHYHUDO�RWKHU�WRXUPDOLQHV�

EHKLQG���0D\EH��ZH�FDQ�JHW�WKHP�QH[W�

\HDU"��:H�DOVR�ERXJKW�VRPH�´VSHFL�

PHQVµ�RI�KHOLRGRU��IURP�9ROLQ��

8NUDLQH��IURP�*HQRG\�6NRXEORY��D�

PLQHUDO�GHDOHU�IURP�6W��3HWHUVEXUJ��5XV�

VLD�7KHVH�VKRXOG�FXW�VRPH�QLFH�ODUJH�

VWRQHV��5XVVLDQ�KHOLRGRU�LV�ZKDW�,�FRQ�

VLGHU�UHDO�KHOLRGRU�WR�EH����D�*5((1�

,6+�<(//2:�EHU\O��$OVR�DW�*HQRG\�

6NRXEORY
V�URRP��ZH�IRXQG�WKH�FKDURLWH�

EHDGV�ZH�ZDQWHG�DQG�DW�D�JUHDW�SULFH��

7KH�EHDGV�ZHUH�DOUHDG\�VWUXQJ�DQG�

SRRUO\�ILQLVKHG�RQ�WLJHU�WDLO�FRUG�ZLWK�D�

FKHDS�EDVH�PHWDO�FODVS��6RPH�TXLFN�

ZRUN�DW�KRPH�ZLWK�WKH�VFLVVRUV��

UHVWULQJLQJ�WKH�EHDGV�RQ�Q\ORQ�FRUG�DQG�

DGGLQJ�D���.W�JROG�FODVS��ZH�HQGHG�XS�

ZLWK�WZR�YHU\�QLFH�FKDURLWH�QHFNODFHV�

7KH�IRVVLO�VKRZ�DW�WKH�5DPDGD�,QQ�

ZDV�VSHFWDFXODU�DV�DOZD\V��)RU�WKRVH�

ZKR�KDYH�PRQH\�WUHHV��D�FRXSOH�RI�MXYH�

QLOH�VWHJRVDXUXV�VNHOHWRQV�ZHUH�EHLQJ�

RIIHUHG�E\�RQH�GHDOHU��'LQRVDXU�HJJV�

ZHUH�FRPPRQ��DQG�DPEHU�ZDV�DYDLODEOH�

E\�WKH�WUXFNORDG��,�IRXQG�D�JUHDW�EDU�

JDLQ�DW�WKH�ERRWK�RI�7KUHH�/LWWOH�3LJPD�

WLWHV��LQ�WKH�WHQW���ZKHUH�,�SXUFKDVHG�

WZR�SLHFHV�RI�IDFHW�JUDGH�URVH�TXDUW]�

�IURP�0DGDJDVFDU��DW�������SHU�JUDPV�

LQ����WR����JUDP�FKXQNV�
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\����� ��



(YHU\�\HDU��VRPH�EDG�WKLQJV�KDS�

SHQ�DW�7XFVRQ�WR�VRPH�XQIRUWXQDWH�

GHDOHUV��7KH�ELJJHVW�GLVDVWHU�RI�WKH������

7XFVRQ�6KRZ�WKDW�,�KHDUG�RI�LQYROYHG�D�

PLQHUDO�GHDOHU�DW�WKH�([HFXWLYH�,QQ�ZKR�

WKRXJKW�LW�ZRXOG�EH�D�JUHDW�LGHD�WR�KLGH�

�����������LQ�UHFHLSWV�EHWZHHQ�WKH�

WUDVK�EDJ�OLQHU�DQG�WKH�LQVLGH�RI�WKH�

WUDVK�FDQ�LQ�KLV�KRWHO�URRP��7KH�QH[W�

PRUQLQJ��WKH�PDLG�HPSWLHG�WKH�WUDVK�

)RRG�IRU�7KRXJKW�

By  Prof. Howard J. Spero at the 
University of California in Davis

0DQ\�RI�XV�SXUVXH�RXU�FDUHHUV�LQ�

VHDUFK�RI�NQRZOHGJH��VWULYH�WR�ZRUN�

KDUG��DWWHPSW�WR�GHYHORS�D�SRZHU�EDVH�

DQG�WU\�GHVSHUDWHO\�WR�ILQG�WKH�WLPH�

QHHGHG�WR�PDNH�VRPH�PRQH\�VR�ZH�FDQ�

HQMR\�OLIH��:H�FDQ�UHDFK��D�QHZ�XQGHU�

VWDQGLQJ�RI�WKH�VHFUHW�WR�ZHDOWK�DQG�

VXFFHVV�E\�DSSO\LQJ�VRPH�YHU\�VLPSOH�

DOJHEUD�WR�VRPH�XQLYHUVDOO\�DFFHSWHG��

DOEHLW�WULWH��SKUDVHV��DQG�FOLFKHV��

�� �.QRZOHGJH�LV�3RZHU

�� �7LPH�LV�0RQH\

�� � 3RZHU� LV� :RUN� RYHU� 7LPH� �DV

HYHU\�HQJLQHHU�NQRZV�

��%\�VXEVWLWXWLQJ�DOJHEUDLF�HTXD�

WLRQV�IRU�WKHVH�WLPH�ZRUQ�ELWV�RI�ZLV�

GRP��ZH�JHW�

�� (T����

��� (T����

�� (T����

1RZ��GR�D�IHZ�VXEVWLWXWLRQV�

�� (T����

(T����

1RZ�ZH
YH�JRW�VRPHWKLQJ���7UDQV�

ODWLQJ�WKLV�EDFN�LQWR�(QJOLVK��ZH�FDQ�VHH�

WKDW�.QRZOHGJH�HTXDOV�:RUN�RYHU�

0RQH\����ZKDW�WKLV�0($16�LV�WKDW�

� 7KH�0RUH�<RX�.QRZ��WKH�0RUH�

:RUN�<RX�'R�

� 7KH�0RUH�<RX�.QRZ��WKH�/HVV�

0RQH\�<RX�0DNH�

6ROYLQJ�IRU�0RQH\��ZH�QRZ�JHW�

� � (T����

�0RQH\�HTXDOV�:RUN�2YHU�.QRZO�

HGJH��ZKLFK�PHDQV��

� 0RQH\�DSSURDFKHV�LQILQLW\�DV�NQRZO�

HGJH��DSSURDFKHV����UHJDUGOHVV�RI�WKH�

:RUN�GRQH�

� 7KH�0RUH�\RX�0DNH��WKH�/HVV�\RX�

.QRZ�

�6ROYLQJ�IRU�:RUN��ZH�JHW

� (T����

�:RUN�HTXDOV�0RQH\�WLPHV�.QRZO�

HGJH��ZKLFK�VKRZV�WKDW���

� :RUN�DSSURDFKHV���DV�.QRZOHGJH�

DSSURDFKHV���

� 7KH�VWXSLG�ULFK�GR�OLWWOH�RU�QR�ZRUN�

:RUNLQJ�RXW�WKH�VRFLRHFRQRPLF�

LPSOLFDWLRQV�RI�WKLV�EUHDNWKURXJK�LV�OHIW�

DV�DQ�H[HUFLVH�IRU�WKH�UHDGHU�
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6R��:DOO\��VKRXOG�ZH�UXPPDJH�WKURXJK�WKH�WUDVK�DQG�ORRN

IRU�VRPH�VFUDSV�IURP�WKH�VKRZ"
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\�������



$GYHUWLVHPHQWV�

)DFHWLQJ�0DFKLQHV�IRU�6DOH

$O�7OXVK��PDVWHU�IDFHWRU��OLVWV�IRU�

VDOH�WZR�$PHULFDQ�)DFHWRU�IDFHWLQJ�

PDFKLQHV�WKDW�KDYH�EHHQ�VWRUHG�LQ�WKHLU�

RULJLQDO�ER[HV�DQG�QHYHU�XVHG��3OHDVH�

FRQWDFW�$O�DW����������LQ�%HOHQ��1HZ�

0H[LFR�IRU�GHWDLOV�DQG�SULFHV��$O�SOD\HG�

D�ELJ�SDUW�LQ�WKH�GHVLJQ�DQG�PDQXIDFWXUH�

RI�WKH�$PHULFDQ�)DFHWRU�IDFHWLQJ�

PDFKLQH�VRPH�\HDUV�DJR��

1HDUO\�1HZ�)DFHWLQJ�0DFKLQH

-DPHV�:HVWFRWW�OLVWV�IRU�VDOH�D�QHDUO\�

QHZ�IDFHWLQJ�PDFKLQH�ZLWK�DOO�LQGH[�

JHDUV�DQG�PDQ\�VXSSOLHV��7KH�IDFHWLQJ�

PDFKLQH�VHW�XS�LQFOXGHV�DQ�HOHFWURQLF�

VWRS��DOO�GRSV��VRPH�G\QD�ODSV��D�WUDQVIHU�

EORFN��DQG�IRXU�VWHHO�ODSV��$VNLQJ�SULFH�

LV�����������3OHDVH�FRQWDFW�-DPHV�LQ�

7\URQH��1HZ�0H[LFR�DW��������������

5HEXLOW�)DFHWLQJ�0DFKLQH

(UQLH�+DZHV�OLVWV�IRU�VDOH�D�XVHG�

)DFHWURQ�IDFHWLQJ�PDFKLQH�DFTXLUHG�

IURP�DQ�HVWDWH�VDOH��(UQLH��RXU�ORFDO�

)DFHWURQ�GHDOHU��FOHDQHG�DQG�UHIXU�

ELVKHG�WKH�IDFHWLQJ�PDFKLQH�KLPVHOI��

3OHDVH�FDOO�(UQLH�LQ�$OEXTXHUTXH�DW�����

�����IRU�GHWDLOV�DQG�SULFH�

TABLE 2. Shows of Special Interest

Name Location Date

)LUVW�$QQXDO�1HZ�0H[LFR�*HP�	�

0LQHUDO�6KRZ

%LQJKDP��1HZ�0H[LFR )HE������

0DUFK��

$OEXTXHUTXH�*HP�DQG�0LQHUDO�

&OXE�6KRZ�

810�&RQWLQXLQJ�(GXFD�

WLRQ�&HQWHU

$OEXTXHUTXH��1HZ�0H[LFR

0DUFK���	��

*HP�DQG�0LQHUDO�6KRZ %LJ�6SULQJ��7H[DV 0DUFK�����

'HPLQJ�*HP�DQG�0LQHUDO�6KRZ 'HPLQJ��1HZ�0H[LFR 0DUFK�����

3KRHQL[�)LQH�$UW�DQG�-HZHOU\�

6KRZ

3KRHQL[��$UL]RQD 0DUFK�����

��VW�$QQXDO�:RUOG�RI�*HPV 6FRWWVGDOH��$UL]RQD 0DUFK������

7KH�6RXWKZHVW�*HP�DQG�0LQHUDO�

6RFLHW\�6KRZ

6DQ�$QWRQLR��7H[DV 0DUFK������

*HP�)DLUH (O�3DVR��7H[DV 0DUFK��������

)RUW�&ROOLQV�5RFNKRXQG )RUW�&ROOLQV��&RORUDGR 0DUFK��������

7KH�6SULQJ�6KRZ�LQ�WKH�5RFNLHV 'HQYHU��&RORUDGR $SULO��������

6DQWD�)H�6\PSRVLXP�RQ�-HZHOU\�

0DQXIDFWXULQJ�7HFKQRORJ\

$OEXTXHUTXH��1HZ�0H[LFR 0D\��������

&RQYHQWLRQ�DQG�6KRZ��5RFN\�

0RXQWDLQ�)HGHUDWLRQ�RI�0LQHUDO�

RJLFDO�6RFLHWLHV

'XUDQJR��&RORUDGR -XQH������

,Q�WKH�QH[W�LVVXH�

$�OHWWHU�IURP�RYHUVHDV�

$�SRVVLEOH�VSULQJ�ILHOG�WULS"

0RUH�,Q�WKH�QHZV�

$�QHZ�IDFHWLQJ�PDFKLQH�

GHVLJQ�

0RUH�7XFVRQ�UHSRUWV��

)HDWXUHG�*HPVWRQH��

6LOOLPDQLWH
7KH�1HZ�0H[LFR�)DFHWRU��-DQXDU\�)HEUXDU\����� ��
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