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0LVVRXOD��0RQWDQD��0RXQWDLQ�3UHVV�3XEOLVKLQJ�

:DUG��)UHG��5XELHV�DQG�6DSSKLUH��1DWLRQDO�*HRJUDSKLF��

2FWREHU������

0LQXWHV�RI�WKH�10)*�0HHWLQJ

March 13, 1997

by Nancy L. Attaway 

3UHVLGHQW�0RVV�$XEUH\�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW�

�����S�P��DQG�ZHOFRPHG�DOO�PHPEHUV�DQG�YLVLWRUV��

7UHDVXUHU
V�5HSRUW

7UHDVXUHU�%LOO�$QGU]HMHZVNL�UHSRUWHG�

Heading Total

3UHYLRXV�%DODQFH ���������
7KH�1HZ�0H[LFR�)DFHWRU��0DUFK�$SULO������



2OG�%XVLQHVV

6XVDQ�:LOVRQ��*XLOG�/LEUDULDQ��

UHSRUWHG�WKDW�1DQF\�$WWDZD\�DQG�VKH�

SODFHG�DOO�WKH�EDFN�LVVXHV�RI�WKH�1HZ�

0H[LFR�)DFHWRU�LQ�ELQGHUV�DFFRUGLQJ�WR�

PRQWK�DQG�\HDU��$V�VRRQ�DV�6XVDQ�

HQWHUV�WKHP�LQWR�WKH�OLEUDU\�GDWDEDVH��

WKHVH�EDFN�LVVXHV�ZLOO�EH�DYDLODEOH�WR�

*XLOG�PHPEHUV��1DQF\�SODQV�WR�KDYH�

DQ\�H[WUD�EDFN�LVVXHV�DYDLODEOH�WR�DOO�

*XLOG�PHPEHUV�GXULQJ�WKH�0D\�PHHW�

LQJ��7KH�*XLOG�OLEUDU\�KDV�D�IHZ�LQVWUXF�

WLRQDO�YLGHRV�DQG�YLGHRV�IURP�SDVW�

IDFHWLQJ�V\PSRVLXPV��6XVDQ�ZRXOG�DGG�

DQ\�YLGHR�WDSHV�RI�ZRUNVKRS�GHPRQ�

VWUDWLRQV�WR�WKH�*XLOG�OLEUDU\�

1HZ�%XVLQHVV�

3DXO�+ODYD��&KDLUPDQ�IRU�WKH�

$OEXTXHUTXH�*HP�DQG�0LQHUDO�&OXE·V�

*HP�DQG�-HZHOU\�([SR�¶���UHSRUWHG�RQ�

WKH�FOXE·V�VKRZ��:HOO�RYHU�RQH�WKRXVDQG�

SHRSOH�DWWHQGHG�WKH�WZR�GD\�VKRZ��7KLV�

\HDU��WKH�VKRZ�KDG�H[SDQGHG�WR�XWLOL]H�

WKUHH�VHSDUDWH�URRPV�IRU�GHDOHUV�DQG�

GHPR�GHDOHUV��7KH�VLOHQW�DXFWLRQ�ZDV�

GHHPHG�D�VXFFHVV��0DQ\�ILQH�H[KLELWV�

ILOOHG�WKH�KDOOZD\��LQFOXGLQJ�WZR�IURP�

WKH�1HZ�0H[LFR�)DFHWHUV�*XLOG��2QH�

GLVSOD\�FDVH�KRXVHG�WKH�*XLOG�IDFHWHG�

VWRQH�FROOHFWLRQ��FXW�VWRQHV�GRQDWHG�E\�

*XLOG�PHPEHUV�SDVW�DQG�SUHVHQW���

$QRWKHU�GLVSOD\�FDVH�SUHVHQWHG�D�VFLHQ�

WLILF�H[SODQDWLRQ�RI�KRZ�WKH�FULWLFDO�

DQJOH�DIIHFWV�D�UD\�RI�OLJKW�HQWHULQJ�D�

IDFHWHG�VWRQH��7KDQNV�WR�6FRWW�DQG�

6XVDQ�:LOVRQ��ZKR�ZHUH�DVVLVWHG�E\�

6WHYH�DQG�1DQF\�$WWDZD\��IRU�WKLV�

YHU\�LQWHUHVWLQJ�HGXFDWLRQDO�GLVSOD\��

1DQF\�$WWDZD\��FDUHWDNHU�RI�WKH�

*XLOG�IDFHWHG�VWRQH�FROOHFWLRQ��VXEPLW�

WHG�D�UHSRUW�WR�WKH�*XLOG�7UHDVXUHU�WKDW�

OLVWHG�WKH�GHWDLOV�RI�WKH�FXW�VWRQHV�LQ�WKH�

*XLOG�FROOHFWLRQ��6FRWW�DQG�6XVDQ�

:LOVRQ�SHUIRUPHG�DQ�LQYHQWRU\�RI�WKH�

FROOHFWLRQ�DQG�VXEPLWWHG�WKHLU�UHSRUW�WR�

WKH�7UHDVXUHU��$O�7OXVK�UHFHQWO\�

GRQDWHG�WZR�FXW�VWRQHV�KH�IDFHWHG�WR�

WKH�*XLOG�FROOHFWLRQ��'RQDWLRQV�IURP�

*XLOG�PHPEHUV�DUH�DOZD\V�ZHOFRPH�

$UWKXU�6NXUDWRZLF]��D�JROGVPLWK��

DQQRXQFHG�WKDW�WKH�1HZ�0H[LFR�-HZ�

HOHUV�$VVRFLDWLRQ�VFKHGXOHG�WKHLU�

DQQXDO�FRQYHQWLRQ�0D\��UG�DQG��WK�DW�

WKH�'RXEOH�7UHH�+RWHO�LQ�GRZQWRZQ�

$OEXTXHUTXH��6HYHUDO�VSHDNHUV�DUH�

VODWHG�IRU�SUHVHQWDWLRQV��)RU�IXUWKHU�

LQIRUPDWLRQ��SOHDVH�FRQWDFW�0DUN�

*XHULQ�DW����������RU�5LFN�/RSH]�DW�

���������

%HWW\�$QQLV�DVNHG�ZKHWKHU�WKH�

*XLOG�SODQQHG�WR�KRVW�D�IDFHWLQJ�V\P�

SRVLXP�WKLV�\HDU��1DQF\�$WWDZD\�

H[SODLQHG�WKDW�ZKHQ�VKH�RUJDQL]HG�WKH�

IDFHWLQJ�V\PSRVLXP�WZR�\HDUV�DJR��WKH�

DWWHQGDQFH�ZDV�SRRU��$�ORW�RI�WLPH�DQG�

HIIRUW�ZHQW�LQWR�WKH�ODVW�V\PSRVLXP��

LQFOXGLQJ�D�VODWH�RI�PDQ\�H[FHOOHQW�SUH�

VHQWDWLRQV�DQG�D�FDWHUHG�OXQFK��1DQF\�

DJUHHG�WR�DVVLVW�D�FRPPLWWHH�IRU�KRVWLQJ�

RQH��

/RXLH�1DWRQHN��9LFH�3UHVLGHQW�

�:RUNVKRSV��VWDWHG�WKDW�WKH�7H[DV�)DF�

HWHUV�*XLOG�KROGV�D�ZHOO�RUJDQL]HG�IDFH�

WLQJ�V\PSRVLXP�HYHU\�1RYHPEHU��DQG�

WKDW�DQ\RQH�DWWHQGLQJ�SD\V�D�IHH��+H�

WKRXJKW�WKDW�WKH�*XLOG�VKRXOG�FRQVLGHU�

FKDUJLQJ�D�IHH��

/RXLH�DJUHHG�WKDW�D�V\PSRVLXP�

FRPPLWWHH�VKRXOG�EH�IRUPHG�WR�RUJD�

QL]H�WKH�QH[W�IDFHWLQJ�V\PSRVLXP��

%HWW\�$QQLV�VDLG�WKDW�WKH�QH[W�V\PSR�

VLXP�VKRXOG�EH�VFKHGXOHG�IRU�WKH�

VSULQJ�RI�������EHFDXVH�RI�WKH�PDQ\�

SUHSDUDWLRQV�UHTXLUHG��0RVV�$XEUH\�

VXJJHVWHG�WKDW�ZH�FRQVLGHU�KRVWLQJ�D�

V\PSRVLXP�KDYLQJ�PRUH�RI�D�SXEOLF�

IRUXP��:H�PLJKW�EH�DEOH�WR�VFKHGXOH�LW�

LQ�WKH�DXGLWRULXP�RI�WKH�1HZ�0H[LFR�

0XVHXP�RI�1DWXUDO�+LVWRU\��DV�ZH�KROG�

RXU�PHHWLQJV�LQ�RQH�RI�WKH�0XVHXP·V�

PHHWLQJ�URRPV��

%LOO�$QGU]HMHZVNL��7UHDVXUHU��

EURXJKW�XS�VHYHUDO�QHZ�LWHPV�UHTXLULQJ�

D�YRWH�E\�WKH�*XLOG��%LOO�ZDQWV�WR�VLP�

SOLI\�WKH�DFFRXQWLQJ�IRU�WKH�FROOHFWLRQ�

RI�GXHV��+H�WKLQNV�WKDW�WKH�*XLOG�

VKRXOG�GURS�LWV�FXVWRPDU\�ILVFDO�\HDU�

�EHJLQQLQJ�LQ�6HSWHPEHU��IRU�D�ILVFDO�

\HDU�WKDW�PDWFKHV�WKH�UHJXODU�FDOHQGDU�

\HDU��EHJLQQLQJ�LQ�-DQXDU\���%LOO�RIWHQ�

UHFHLYHV�PRQH\�IRU�GXHV�LQ�-DQXDU\�WKDW�

VKRXOG�KDYH�EHHQ�VHQW�WKH�SUHYLRXV�

6HSWHPEHU��+H�WKLQNV�WKDW�WKLV�FKDQJH�

ZLOO�HOLPLQDWH�DQ\�FRQIXVLRQ��%HWW\�

$QQLV�VHFRQGHG�WKH�PRWLRQ�IURP�%LOO�

$QGU]HMHZVNL��

%LOO�$QGU]HMHZVNL�DOVR�UHSRUWHG�

WKDW�SXEOLVKLQJ�FRVWV�DQG�SRVWDJH�IRU�

WKH�*XLOG�QHZVOHWWHU�KDV�LQFUHDVHG��EXW�

WKDW�GXHV�KDYH�UHPDLQHG��������VLQFH�

������%LOO�SURSRVHV�WKDW�GXHV�VKRXOG�EH�

�������\HDUO\��+H�ZDQWV�WR�HOLPLQDWH�WKH�

DVVRFLDWH�PHPEHUVKLS�DQG�WKH�KDOI�\HDU�

PHPEHUVKLS��%LOO�VDLG�WKDW�KDYLQJ�D�VLQ�

JOH�PHPEHUVKLS�VWUXFWXUH�ZRXOG�VLP�

SOLI\�ERRNNHHSLQJ��EXW�LW�ZRXOG�UHTXLUH�

SULQWLQJ�H[WUD�FRSLHV�RI�WKH�QHZVOHWWHU�

WR�KDYH�RQ�KDQG�IRU�QHZ�PHPEHUV�MRLQ�

LQJ�WKURXJKRXW�WKH�\HDU��%LOO�ZDQWV�GXHV�

SD\PHQWV�GXH�LQ�-DQXDU\��EXW�DQ\RQH�

SD\LQJ�GXHV�SDVW�-DQXDU\�ZLOO�UHFHLYH�

LVVXHV�RI�WKH�QHZVOHWWHU�IRU�WKDW�HQWLUH�

\HDU�

+HLGL�5XIIQHU�DVNHG�LI�WKH�

LQFUHDVH�LQ�GXHV�FRXOG�EH�PDGH�WR�FRLQ�

FLGH�ZLWK�WKH�IRXU�PRQWK�H[WHQVLRQ�RI�

WKH�SURSRVHG�ILVFDO�\HDU��

1DQF\�$WWDZD\�VWDWHG�WKDW�RWKHU�

*XLOGV�FKDUJH�IURP��������WR��������D�

\HDU�IRU�GXHV��DQG�WKDW�RXU�SXEOLVKHU��

-LP�6XPPHUV�DOUHDG\�SULQWV�H[WUD�FRS�

LHV�RI�WKH�QHZVOHWWHU��/RXLH�1DWRQHN�

VDLG�WKDW��������ZRXOG�VWLOO�NHHS�XV�LQ�

OLQH�ZLWK�ZKDW�RWKHU�*XLOGV�FKDUJH�IRU�

GXHV��/RXLH�DJUHHG�ZLWK�%LOO�RQ�KLV�

PRWLRQ��DQG�%HWW\�$QQLV�VHFRQGHG�

([SHQVHV �������

'HSRVLWV �������

%DODQFH�)RUZDUGHG ���������

Heading Total
7KH�1HZ�0H[LFR�)DFHWRU��0DUFK�$SULO����� �



%HWW\�$QQLV�PHQWLRQHG�WKDW�WKH�

HOHFWLRQ�RI�RIILFHUV�DQG�WKH�WHUPV�ZKHQ�

RIILFHUV�DVVXPH�WKHLU�GXWLHV�VKRXOG�

FRLQFLGH�ZLWK�WKH�QHZ�FDOHQGDU�\HDU�

SURSRVHG�E\�%LOO��6KH�DOVR�WKRXJKW�WKDW�

WKH�HOHFWLRQ�RI�RIILFHUV�VKRXOG�WDNH�

SODFH�LQ�1RYHPEHU��ZLWK�WKH�RIILFHUV�

DVVXPLQJ�WKHLU�GXWLHV�DW�'HFHPEHU·V�

&KULVWPDV�SDUW\�

7KH�%\�/DZV�RI�WKH�1HZ�0H[LFR�

)DFHWHUV�*XLOG�VWDWHV�WKDW�ZKHQ�D�

PRWLRQ�LV�SUHVHQWHG�GXULQJ�D�JHQHUDO�

PHHWLQJ��LW�PXVW�EH�SXEOLVKHG�LQ�WKH�

*XLOG�QHZVOHWWHU�EHIRUH�WKH�*XLOG�

HQWHUWDLQV�D�YRWH��:H�FDQ�UHDG�PRUH�

DERXW�WKHVH�PRWLRQV�LQ�WKLV�LVVXH�RI�WKH�

QHZVOHWWHU��DQG�WKH�*XLOG�ZLOO�FDVW�YRWHV�

GXULQJ�WKH�0D\�PHHWLQJ�

6XVDQ�:LOVRQ�PHQWLRQHG�WKH�1HZ�

0H[LFR�6FLHQFH�DQG�(QJLQHHULQJ�)DLU�

VFKHGXOHG�IRU�0DUFK���VW��6FRWW�DQG�

6XVDQ�:LOVRQ�KDYH�EHHQ�DFFHSWHG�DV�

TXDOLILHG�MXGJHV��7KH�%RDUG�RI�WKH�1HZ�

0H[LFR�)DFHWHUV�*XLOG�GHFLGHG�WR�

DZDUG�D�SUL]H�DW�WKH�IDLU�IRU�WKH�EHVW�

SURMHFW�UHODWLQJ�WR�JHRORJ\�DQG�FU\VWDO�

ORJUDSK\�

/RXLH�1DWRQHN�VWDWHG�WKDW�KH�

SODQQHG�WR�KROG�IDFHWLQJ�ZRUNVKRSV�

WKLV�VSULQJ�DQG�VXPPHU��6WHYH�$WWDZD\�

ZDQWHG�WR�RUJDQL]H�D�ZRUNVKRS�WKDW�

ZRXOG�LQFOXGH�VXFK�DVSHFWV�RI�IDFHWLQJ�

DV�RULHQWDWLQJ�DQG�GRSSLQJ�URXJK��JHP�

VWRQH�VHWWLQJ�LQ�MHZHOU\��DQG�JHPVWRQH�

SKRWRJUDSK\��$UWKXU�6NXUDWRZLF]�YRO�

XQWHHUHG�WR�WHDFK�WKH�VWRQH�VHWWLQJ�SRU�

WLRQ��3HUKDSV��.DUHQ�%OLVDUG�FRXOG�

WUDYHO�IURP�6LOYHU�&LW\�DQG�DVVLVW�XV�

6KRZ�$QG�7HOO

6XVDQ�:LOVRQ�IDFHWHG�D�VPDOO�

HPHUDOG�FXW�$UL]RQD�SHULGRW�WKDW�FRQ�

WDLQHG�OLO\�SDG�LQFOXVLRQV��6KH�DOVR�IDF�

HWHG�DQ�RYDO�2UHJRQ�VXQVWRQH�ULFK�ZLWK�

WKH�IDPRXV�FRSSHU�VFKLOOHU�

/DUU\�3OXQNHW�IDFHWHG�D�EDULRQ�

RYDO�\HOORZ�EHU\O�ZHLJKLQJ�ILIWHHQ�FDUDWV�

WKDW�KRXVHG�D�VHSDUDWH�EHU\O�FU\VWDO�

ZLWKLQ��+H�DOVR�IDFHWHG�D�IOX[�JURZQ�

HPHUDOG�LQWR�D�WUDGLWLRQDO�HPHUDOG�FXW�

DQG�D�VPDOO�ODEUDGRULWH�LQWR�D�VTXDUH�

EDULRQ�

0RVV�$XEUH\�EURXJKW�WZR�EHDGHG�

QHFNODFHV�WKDW�KLV�ZLIH��/DXUHQ��KDG�

VWUXQJ��2QH�ZDV�D�VWUDQG�RI�IUHVKZDWHU�

FRUQ�SHDUOV�WKDW�H[KLELWHG�D�OXVWURXV��

URV\�KXH��7KH�RWKHU�QHFNODFH�ZDV�FRP�

SRVHG�RI�UXE\�EHDGV�IURP�,QGLD��

6WHYH�DQG�1DQF\�$WWDZD\�

EURXJKW�PDQ\�QHZ�VWRQHV�DQG�SLHFHV�RI�

JROG�MHZHOU\�WKH\�UHFHQWO\�FRPSOHWHG��

6WHYH�FDUYHG�DQG�VKDSHG�D�GR]HQ�$XV�

WUDOLDQ�RSDOV��FU\VWDO�RSDOV�DQG�RSDOV�

ZLWK�UHG�SLQILUH���6WHYH�KDQGPDGH�JROG�

SHQGDQWV�IRU�ILYH�RI�WKH�DPHWULQHV�WKDW�

1DQF\�IDFHWHG�DQG�ZKHUH�6WHYH�FDUYHG�

WKH�SDYLOLRQV��6WHYH�VKRZHG�D�ODUJH�RSDO�

WKDW�KH�FDUYHG�LQWR�D�WULDQJOH�ZLWK�DQ�

DSH[�FURZQ��+H�KDQGPDGH�D�JROG�SHQ�

GDQW�IRU�LW�DQG�SODFHG�RQH�RI�1DQF\·V�

HPHUDOG�FXW�QDWXUDO�HPHUDOGV�KRUL]RQ�

WDOO\�DW�WKH�WRS�EHQHDWK�D�WULDQJXODU�

KDQGPDGH�EDLO��7KH�HPHUDOG�DFFHQWX�

DWHG�WKH�JUHHQV�LQ�WKH�RSDO�

6WHYH�FRQWLQXHV�WR�SUDFWLFH�KLV�DUW�

RI�UHYHUVH�LQWDJOLR�DQG�VKRZHG�D�TXDUW]�

S\UDPLG�ZLWK�D�UHPDUNDEOH�GHSLFWLRQ�RI�

D�KRUVH�WKDW�KH�FDUYHG�LQ�UHYHUVH�LQWD�

JOLR��+H�DOVR�UHQGHUHG�UHDOLVWLF�GHSLF�

WLRQV�RI�IURJV�FDUYHG�LQ�UHYHUVH�LQWDJOLR�

LQ�TXDUW]�S\UDPLGV��

1DQF\�IDFHWHG�D�SHULGRW�IURP�3DNL�

VWDQ�LQWR�D�VTXDUH�EDULRQ�WKDW�VKRZHG�

WKH�EULJKW�JUHHQ�KXH�LQGLFDWLYH�RI�WKH�

ILQH�SHULGRW�IURP�WKH�+LPDOD\DV��6KH�

PHQWLRQHG�WKH�DUWLFOH�RQ�SHULGRW�IURP�

3DNLVWDQ�LQ�WKH�0DUFK������,VVXH�RI�

/DSLGDU\�-RXUQDO��6KH�IDFHWHG�D�SLHFH�RI�

2UHJRQ�VXQVWRQH�LQWR�D�WZHOYH�VLGHG�

URXQG��DOVR�ULFK�LQ�FRSSHU�VFKLOOHU��6KH�

IDFHWHG�D�SHDUVKDSH�5XVVLDQ�FKURPH�

GLRSVLGH��WZR�ODUJH�WZHOYH�VLGHG�URXQG�

7DQ]DQLDQ�UKRGROLWH�JDUQHWV��D�WULDQJX�

ODU�UKRGROLWH�JDUQHW�IURP�7DQ]DQLD��DQG�

D�ODUJH�HPHUDOG�FXW�DTXDPDULQH�IURP�

0DGDJDVFDU�VKRZLQJ�D�GHHS�EOXH�KXH��

7KH�FKURPH�GLRSVLGH�DQG�WKH�UKRGROLWH�

JDUQHWV�ZHUH�DOO�FXW�DW�WRSD]�DQJOHV�

0RVV�$XEUH\�SXUFKDVHG�VHYHUDO�

SLHFHV�RI�DQ�XQXVXDO�VSHFLHV�RI�RUDQJH�

EHU\O�DW�WKH�7XFVRQ�6KRZ��+H�WUDGHG�D�

SLHFH�WR�1DQF\��ZKR�GRSSHG�LW�IRU�D�

SHDUVKDSH��:KHQ�1DQF\�SROLVKHG�WKH�

SDYLOLRQ�PDLQV��FKLSSLQJ�GHYHORSHG�

DORQJ�IDFHW�MXQFWLRQV��DQG�FRQFKRLGDO�

IUDFWXUHV�DSSHDUHG�RQ�VRPH�RI�WKH�IDF�

HWV��7KH�VWRQH�EHKDYHG�PXFK�OLNH�D�

JODVV�DQG�VHHPHG�QRW�WR�KDYH�WKH�KDUG�

QHVV�RI�EHU\O��)HDULQJ�WKH�VWRQH�ZDV�QRW�

EHU\O��1DQF\�FDOOHG�0RVV�$XEUH\�DQG�

3DXO�+ODYD�

3DXO�+ODYD��*XLOG�0LQHUDORJLVW��

EURXJKW�KLV�UHIUDFWRPHWHU�DQG�PLFUR�

VFRSH�WR�WKH�0DUFK�*XLOG�PHHWLQJ�DW�

1DQF\·V�UHTXHVW��+H�SRVLWLYHO\�LGHQWL�

ILHG�WKH�RUDQJH�JHPVWRQH�DV�EHU\O��

1DQF\�PHQWLRQHG�WKDW�WKH�VWRQH�FRQ�

WDLQHG�QHHGOHV�RULHQWDWHG�SDUDOOHO�WR�WKH�

PDLQV��3DXO�UHPDUNHG�WKDW�EHU\O�KDV�D�

ZHDN�EDVDO�FOHDYDJH��DQG�WKDW�WKHVH�QHH�

GOHV�FRXOG�GLUHFWO\�DIIHFW�WKH�JHP·V�

WRXJKQHVV�

&RXOG�WKH�FRORULQJ�DJHQW�RI�WKLV�

EHU\O�DIIHFW�LWV�LQWHJULW\"�7KLV�PLJKW�EH�

VLPLODU�WR�WKH�SUREOHPV�IRXQG�LQ�HPHU�

DOG��&KURPLXP�DQG�EHU\O�XVXDOO\�UHSHO�

HDFK�RWKHU��+RZHYHU��ZKHQ�WKH��ODUJHU��

FKURPLXP�DWRPV�ZRUN�WKHLU�ZD\�LQWR�

WKH��VPDOOHU��ILQH�FU\VWDO�ODWWLFH�RI�EHU\O��

WKH�EHU\O�EHFRPHV�DQ�HPHUDOG��:KDW�

JLYHV�HPHUDOG�LWV�FRORU�LV�DOVR�UHVSRQVL�

EOH�IRU�LWV�EULWWOHQHVV��:KHQ�WKH�FKUR�

PLXP�DWRPV�HQWHU�EHU\O��WKH\�FDQ�EUHDN�

EHU\O·V�FU\VWDO�ODWWLFH��7KLV�PLJKW�EH�WKH�

FDVH�ZLWK�WKLV�RUDQJH�EHU\O��ZKHUH�WKH�

FRORULQJ�DJHQW�PD\�KDYH�FRQWULEXWHG�WR�

WKH�EULWWOHQHVV�LQ�WKH�VWRQH�WKDW�1DQF\�

REVHUYHG��6RXQGV�OLNH�DQ�LQYHVWLJDWLRQ�

IRU�RXU�*XLOG�JHPRORJLVW��(GQD�%��

$QWKRQ\�

)XWXUH�3URJUDPV

6XVDQ�:LOVRQ��9LFH�3UHVLGHQW�

�3URJUDPV��VFKHGXOHG�D�SUHVHQWDWLRQ�
7KH�1HZ�0H[LFR�)DFHWRU��0DUFK�$SULO������



IRU�WKH�0D\��WK�PHHWLQJ�E\�'U��5DOSK�

'DZVRQ��ZKR�JURZV�FU\VWDOV�IRU�6DQ�

GLD�1DWLRQDO�/DERUDWRULHV��5DOSK�'DZ�

VRQ�KROGV�D�3K�'��LQ�HOHFWULFDO�

HQJLQHHULQJ�DQG�DOVR�WHDFKHV�6HPLFRQ�

GXFWRU�'HYLFH�3K\VLFV�LQ�WKH�(OHFWULFDO�

(QJLQHHULQJ�'HSDUWPHQW�DW�810��+H�

JURZV�XOWUD�SXUH�FU\VWDOV�IRU�VHPLFRQ�

GXFWRU�GHYLFH�XVH��VXFK�DV�*DOOLXP�$UV�

HQLGH��*D$V��DQG�,QGLXP�3KRVSKLGH�

�,Q3���E\�XVLQJ�WKH�JURZWK�WHFKQLTXH�RI�

PROHFXODU�EHDP�HSLWD[\��

'HOLFLRXV�UHIUHVKPHQWV�ZHUH�EDNHG�

E\�+HLGL�5XIIQHU�DQG�1DQF\�$WW�

DZD\��7KDQN�\RX�YHU\�PXFK��'LFN�

7UDFH\�DQG�(LOHHQ�5RVVHQ�YROXQ�

WHHUHG�WR�EULQJ�UHIUHVKPHQWV�WR�WKH�

*XLOG�PHHWLQJ�LQ�0D\�

3URSRVHG�,QFUHDVH�LQ�'XHV�

DQG�2UJDQL]DWLRQDO�&KDQJHV

%LOO�$QGU]HMHZVNL��*XLOG�7UHD�

VXUHU��LQWURGXFHG�WZR�DPHQGPHQWV�WR�

WKH�$UWLFOHV�RI�2UJDQL]DWLRQ�WKDW�ZLOO�

VLPSOLI\�WKH�UHFRUG�NHHSLQJ�GXWLHV�RI�

WKH�7UHDVXUHU��

0RWLRQ����7R�DPHQG�WKH�$UWLFOHV�

WR�KDYH�WKH�*XLOG�ILVFDO�\HDU�PDWFK�

WKH�FDOHQGDU�\HDU��HIIHFWLYH�6HSWHP�

EHU����������

0RWLRQ����7R�LQFUHDVH�WKH�PHP�

EHUVKLS�GXHV�WR������7R�HOLPLQDWH�

WKH�$VVRFLDWH��QRQ�YRWLQJ��PHPEHU�

VKLS�DQG�HOLPLQDWH�WKH�KDOI�\HDU�SDU�

WLDO�PHPEHUVKLS��HIIHFWLYH�-DQXDU\����

�����

,Q�RUGHU�WR�PDNH�D�WUDQVLWLRQ�

EHWZHHQ�WKH�FXUUHQW�*XLOG�ILVFDO�\HDU��

WKDW�HQGV�LQ�6HSWHPEHU��DQG�WKH�UHJXODU�

FDOHQGDU�\HDU��WKDW�HQGV�LQ�'HFHPEHU��

�����PHPEHUVKLS�LQ�WKH�*XLOG�ZRXOG�

EH�H[WHQGHG�WR�LQFOXGH�WKH�ODVW�IRXU�

PRQWKV�RI�������$�VODWH�RI�RIILFHUV�ZLOO�

EH�YRWHG�XSRQ�GXULQJ�WKH�1RYHPEHU�

PHHWLQJ��DQG�WKH�QHZ�RIILFHUV�ZLOO�

DVXPH�WKHLU�GXWLHV�GXULQJ�WKH�&KULVWPDV�

3DUW\�

7KH�$UWLFOHV�RI�2UJDQL]DWLRQ�ZLOO�

EH�XSGDWHG�DIWHU�D�YRWH�E\�WKH�JHQHUDO�

PHPEHUVKLS�DW�WKH�PHHWLQJ�VFKHGXOHG�

IRU�0D\����������

3URJUDP�6SHDNHU

.LUN�%URFN�RI�5RFN�6ROLG�-DGH�

VSRNH�WR�WKH�*XLOG�GXULQJ�WKH�0DUFK�

PHHWLQJ�DQG�UHODWHG�KLV�QXPHURXV�

H[SHULHQFHV�DERXW�SXUFKDVLQJ�MDGH�LQ�

WKH�2ULHQW�IRU�WKH�ODVW�WHQ�\HDUV��+H�

VHOOV�MDGH�LQ�WKH�3XHEOR�,QQ�DW�WKH�7XF�

VRQ�6KRZ��.LUN�OLYHG�LQ�&DOLIRUQLD�QHDU�

D�GHSRVLW�RI�QHSKULWH�DQG�KDV�ORQJ�EHHQ�

HQDPRUHG�ZLWK�MDGH�

.LUN�VWDWHG�WKDW�PRVW�RI�WKH�MDGH�

PLQHG�FRPPHUFLDOO\�FRPHV�IURP�

%XUPD��7KH�PLQLQJ�VHDVRQ�IRU�MDGH�

VSDQV�WKH�PRQWKV�EHWZHHQ�2FWREHU�

DQG�0D\��DQG�PLQLQJ�FHDVHV�ZKHQ�WKH�

UDLQ\�VHDVRQ�EHJLQV��)RXQG�QHDU�ULYHUV�

DQG�IORRG�SODLQV��MDGH�RFFXUV�LQ�WKH�

IRUPV�RI�ERXOGHUV�DQG�QRGXOHV��$�

VPRRWK�RXWHU�ULQG�LQGLFDWHV�WKDW�D�

FKXQN�RI�MDGH�KDV�EHHQ�ZDWHU�WXPEOHG��

KHQFH�WKH�QDPH�ZDWHU�MDGH��:KHQ�D�

SLHFH�RI�MDGH�KDV�EHHQ�R[LGDWHG�E\�WKH�

VXUURXQGLQJ�VRLO��WKH�ULQG�LV�FRORUHG�

EURZQ��

1HSKULWH�DQG�MDGHLWH�DUH�WKH�WZR�

W\SHV�RI�MDGH��1HSKULWH�DQG�MDGHLWH�MDGH�

DUH�URFNV�FRPSRVHG�PRVWO\�RI�RQH�PLQ�

HUDO��WUHPROLWH�RU�DFWLQROLWH�LQ�QHSKULWH�

DQG�MDGHLWH�LQ�WKH�RWKHU��1HSKULWH�LV�D�

FDOFLXP�PDJQHVLXP�VLOLFDWH��DQG�MDGHLWH�

MDGH�LV�D�VRGLXP�DOXPLQXP�VLOLFDWH��$Q�

DUUDQJHPHQW�RI�LQWHUJURZQ�PLFUR�

VFRSLF�ILEURXV�FU\VWDOV�JLYH�QHSKULWH�LWV�

WRXJKQHVV��-DGHLWH�MDGH�IRUPV�LQ�D�ODUJHU�

LQWHUORFNLQJ�FU\VWDO�QHWZRUN��-DGH�LV�

H[WUHPHO\�WRXJK�DQG�KDV�EHHQ�XVHG�IRU�

DQYLOV��WRROV��DQG�ZHDSRQV�

%HFDXVH�RI�WKHLU�FRPSDFWQHVV��ERWK�

MDGHV�DFFHSW�D�ILQH�SROLVK��.LUN�UHFRP�

PHQGV�D�����U�S�P��VSHHG�IRU�SROLVKLQJ�

QHSKULWH�DQG�KLJKHU�VSHHGV�IRU�UHQGHU�

LQJ�D�SROLVK�RQ�MDGHLWH��.LUN�VDLG�WKDW�

7KDLODQG�LV�NQRZQ�DV�WKH�FHQWHU�IRU�

FDUYLQJ�MDGH��EXW�WKDW�PRUH�DQG�PRUH�

MDGH�FDUYLQJ�IDFWRULHV�QRZ�RSHUDWH�LQ�

&KLQD��

7KH�PRVW�SUL]HG�FRORU�IRU�MDGH�LV�

WKH�YHU\�UDUH�HPHUDOG�JUHHQ��7KH�-DSD�

QHVH�YDOXH�WKH�JUHHQ�DQG�ZKLWH�MDGH��

UHIHUULQJ�WR�LW�DV�PRVV�RQ�VQRZ��7UXH�

ODYHQGHU�MDGH�LV�DOVR�KLJKO\�YDOXHG�

0DQGDOD\�LQ�%XUPD�LV�UHFRJQL]HG�

DV�WKH�WUDGLQJ�FHQWHU�IRU�MDGH��7KH�JRY�

HUQPHQW�WKHUH�OHYLHV�D�KHDY\�WD[�RQ�

MDGH��7RQV�DQG�WRQV�RI�MDGH�LV�PLQHG�

DQG�ZRUNHG�HYHU\�\HDU��$�EURNHU�LV�

QHHGHG�IRU�QHJRWLDWLRQV�ZKHQ�SXUFKDV�

LQJ�MDGH��$W�WKH�JRYHUQPHQW�DXFWLRQV��

EX\HUV�ELG�RQ�FXELF�PHWHUV�RI�MDGH��

KRZHYHU��PXFK�RI�LW�LV�KLJK�JUDGHG�

EHIRUHKDQG��

.LUN�H[SODLQHG�KRZ�EXVLQHVV�LV�

FRQGXFWHG�RQ�ORFDO�WHUPV��$�SURVSHF�

WLYH�EX\HU�RI�MDGH�LV�VXUURXQGHG�E\�

PDQ\�ORFDO�GHDOHUV��ZKR�DUH�YHU\�SHUVLV�

WHQW�WR�VHWWOH�XSRQ�D�SULFH��7KH�ILUVW�

DVNLQJ�SULFH�XVXDOO\�LV�WZHQW\�WLPHV�

JUHDWHU�WKDQ�WKH�ILQDO�SULFH��$�VHULRXV�

EX\HU�PXVW�VHH�WKH�EDUJDLQLQJ�SURFHVV�

WR�LWV�FRQFOXVLRQ��DQG�KH�LV�REOLJDWHG�WR�

SD\�WKH�SULFH�GHFLGHG�XSRQ��7KH�MDGH�

GHDOHUV�EHFRPH�DQJU\�LI�WKH\�GLVFRYHU�

WKDW�\RX�DUH�QRW�D�VHULRXV�EX\HU��7KH�

XQZDU\�EX\HU�ZKR�HQWHUV�LQWR�D�EDU�

JDLQLQJ�VHVVLRQ�IRU�MDGH�ZLWKRXW�WKH�

SURSHU�SUHSDUDWLRQ��XVXDOO\�HQGV�XS�

SD\LQJ�ZD\�WRR�PXFK��7KH�GHDOHUV�FRQ�

VLGHU�VXFK�DQ�H[SHULHQFH�DV�D�OHVVRQ�

WKH\�WDXJKW��

3ULFHV�RI�MDGH�FDQ�GHSHQG�XSRQ�

ZKDW�LV�VHHQ�WKURXJK�WKH�́ ZLQGRZµ�RI�D�

MDGH�ERXOGHU�RU�D�MDGH�QRGXOH��2IWHQ��

ZRUNHUV�JULQG�DQG�SROLVK�D�VSRW�RQ�WKH�

URXJK�MDGH�WR�VHH�LQWR�LW�DQG�WR�KHOS�

GHWHUPLQH�LWV�YDOXH��$�VPRRWK�WH[WXUH�

WKDW�VKRZV�QR�JUDLQLQHVV�LV�GHVLUHG�IRU�

MDGH��'HDOHUV�DOVR�ORRN�IRU�D�JRRG�FRORU�

VDWXUDWLRQ��

.LUN�ZDUQHG�WKDW�V\QWKHWLF�MDGH�

DERXQGV��0XFK�RI�WKH�MDGH�IRU�VDOH�LV�
7KH�1HZ�0H[LFR�)DFHWRU��0DUFK�$SULO����� �



FRORU�HQKDQFHG�E\�PDQ\�PHWKRGV�WKDW�

LQFOXGH�EOHDFKHV��G\HV��DQG�HSR[\�FRORU�

UHVLQV��7KHVH�FRORU�HQKDQFHG�MDGHV�DUH�

NQRZQ�DV�´%µ�JUDGH�MDGH��.LUN�VWDWHG�

WKDW�PXFK�RI�WKH�MDGH�KH�VDZ�IRU�VDOH�DW�

WKH�7XFVRQ�6KRZ�ZDV�¶%µ�MDGH��+H�

H[SODLQHG�KRZ�WR�VSRW�VRPH�FRORU�

HQKDQFHG�MDGH��6LQFH�IUDFWXUHV�DUH�

SUHVHQW�LQ�MDGH��G\HV�ILOO�LQ�WKRVH�IUDF�

WXUHV��/DERUDWRULHV�GHWHFW�FRORU�

HQKDQFHPHQWV�LQ�MDGH�XVLQJ�;�UD\�GLI�

IUDFWLRQ�DQG�LQIUDUHG�OLJKW��.LUN�VDLG�

WKDW�LW�SD\V�WR�MRXUQH\�WR�WKH�VRXUFH�IRU�

MDGH�WR�EH�FHUWDLQ�RI�WKH�JRRGV�\RX�SXU�

FKDVH��.LUN�KDV�HYHU\�SLHFH�RI�MDGH�

UHFXW�WKDW�KH�EX\V�LQ�$VLD��+H�WKRXJKW�

WKDW�WKH�EHVW�SULFHV�OLVWHG�IRU�MDGH�ZHUH�

VHHQ�DW�WKH�7XFVRQ�6KRZ�

.LUN�PHQWLRQHG�WKDW�WKH�$VLDQV�

KROG�D�YHU\�VSHFLDO�UHYHUHQFH�IRU�MDGH�

DQG�IRU�FRORUHG�JHPVWRQHV�LQ�JHQHUDO��

+H�GRHV�QRW�VHH�WKH�VDPH�DSSUHFLDWLRQ�

IRU�VWRQHV�LQ�$PHULFDQV�WKDW�WKH�$VLDQV�

KDYH��7KH�$VLDQV�YDOXH�MDGH��DV�ZHOO�DV�

WKH�ZRUNPDQVKLS�WKDW�JRHV�LQWR�UHQGHU�

LQJ�D�MDGH�FDUYLQJ��6XFK�D�YDOXH�V\VWHP�

KDV�EHHQ�SDVVHG�GRZQ�WKURXJK�IRUW\�

JHQHUDWLRQV�RU�PRUH��7KH�$VLDQV�KDYH�D�

ORQJ�KLVWRU\�ZLWK�MDGH�DQG�ZLWK�FRORUHG�

JHPVWRQHV��DQG�WKH\�NQRZ�KRZ�WR�ZRUN�

WKHP��

10)*�6SRQVRUV������6FLHQFH�

DQG�(QJLQHHULQJ�)DLU�$ZDUG

'U��6WHSKHQ�$WWDZD\�DQG�'U��

6XVDQ�:LOVRQ�VHUYHG�DV�VSHFLDO�DZDUG�

MXGJHV�RQ�EHKDOI�RI�WKH�1HZ�0H[LFR�

)DFHWHUV�*XLOG�GXULQJ�WKH���WK�$QQXDO�

1RUWKZHVWHUQ�1HZ�0H[LFR�5HJLRQDO�

6FLHQFH�DQG�(QJLQHHULQJ�)DLU�KHOG�DW�

WKH�8QLYHUVLW\�RI�1HZ�0H[LFR��7KLV�

PDUNHG�WKH�ILUVW�\HDU�WKDW�WKH�1HZ�

0H[LFR�)DFHWHUV�*XLOG�VSRQVRUHG�DQ�

DZDUG�RI�D������6DYLQJV�%RQG��SOXV�D�

RQH�\HDU�PHPEHUVKLS�LQ�WKH�*XLOG��7KH�

MXGJHV�UHDFKHG�D�PXWXDO�GHFLVLRQ�WR�

JUDQW�D�ILUVW�SODFH�DZDUG��DQG�QR�VHFRQG�

SODFH�DZDUG��GXH�WR�WKH�OHYHO�RI�WKH�VWX�

GHQW�SURMHFWV�SUHVHQWHG�

7KH�ILUVW�SODFH�DZDUG�ZHQW�WR�VHY�

HQWK�JUDGHU��-DVRQ�'DZVRQ��+LV�

SURMHFW�ZDV�HQWLWOHG�´5HIUDFWLQJ�/LJKWµ�

DQG�H[SORUHG�WKH�GLIIHUHQFHV�LQ�WKH�

DQJOH�DW�ZKLFK�ZKLWH�OLJKW�LV�UHIUDFWHG�

WKURXJK�YDULRXV�OLTXLGV��VXFK�DV�.DUR�

V\UXS��DOFRKRO��DQG�ZDWHU��-DVRQ�

LPSUHVVHG�WKH�MXGJHV�ZLWK�KLV�DELOLW\�WR�

DQVZHU�TXHVWLRQV�DERXW�KLV�SURMHFW��

ZKLFK�UHIOHFWHG�WKH�H[WHQG�RI�KLV�VFLHQ�

WLILF�FRQFHSW�WR�RWKHU�H[SHULPHQWDO�

PHWKRGV��

:H�KDYH�LQYLWHG�-DVRQ�'DZVRQ�WR�

DWWHQG�WKH�QH[W�*XLOG�PHHWLQJ�DQG�KDYH�

KLP�GHVFULEH�KLV�ZLQQLQJ�VFLHQFH�

SURMHFW�WR�XV��&RQJUDWXODWLRQV�WR�-DVRQ�

'DZVRQ�IRU�KLV�ILQH�ZRUN

$�/HWWHU�IURP�

2YHUVHDV

From Ross Whipple

5RVV�:KLSSOH��RQH�RI�RXU�DVVRFL�

DWH�PHPEHUV�OLYLQJ�LQ�)LQODQG��ZURWH�WR�

SUDLVH�WKH�QHZ�IRUPDW�RI�WKH�*XLOG�

QHZVOHWWHU��+H�VDLG�WKDW�IROORZLQJ�0HU�

ULOO�2��0XUSK\·V�HGLWRUVKLS�ZRXOG�IHHO�D�

OLWWOH�ELW�GDXQWLQJ��,�ILQG�IROORZLQJ�LQ�

WKH�IRRWVWHSV�RI�WZR�1HZ�0H[LFR�OHJ�

HQGV�VRPHZKDW�GDXQWLQJ��EXW�LW�KDV�LWV�

UHZDUGV��%RWK�0HUULOO�2��0XUSK\�DQG�

(UQLH�+DZHV�HVWDEOLVKHG�WKH�H[FHOOHQW�

TXDOLW\�RI�WKH�*XLOG�QHZVOHWWHU�7KH�1HZ�

0H[LFR�)DFHWRU�ZLOO�FRQWLQXH�WR�IHDWXUH�

DUWLFOHV�E\�0HUULOO�2��0XUSK\��(UQLH�

+DZHV�ZLOO�PDLQWDLQ�WKH�´'HVLJQHUV·�

:RUNVKRSµ�FROXPQ�

5RVV�:KLSSOH�FRQWLQXHG�LQ�KLV�OHW�

WHU�ZLWK�SUDLVH�IRU�6XVDQ�:LOVRQ·V�DUWL�

FOH�RQ�FDOFXODWLQJ�IDFHWLQJ�DQJOHV��5RVV�

FRPSOHPHQWHG�6XVDQ�RQ�WKH�DSSURDFK�

WDNHQ�IRU�KHU�DUWLFOH��+H�WKRXJKW�LW�ZDV�

ZHOO�H[SODLQHG��

5RVV�VWDWHG�WKDW�KH�DOVR�HQMR\HG�WKH�

GHVLJQ�FROXPQ��+H�OLNHG�WKH�ODUJH�DQG�

FOHDU�LOOXVWUDWLRQV�DQG�WKH�WHVWLPRQLDOV�

WR�LWV�ZRUNDELOLW\��

5RVV�KRSHG�WKDW�KXPDQ�LQWHUHVW�

VWRULHV��WULS�UHSRUWV��ZRXOG�EHFRPH�

UHJXODU�IHDWXUHV�LQ�WKH�QHZVOHWWHU��+H�

WKRXJKW�WKDW�LW�SURYLGHG�D�QLFH�EDODQFH�

ZLWK�WKH�WHFKQRORJLFDO�DUWLFOHV��

5RVV�DOVR�IRXQG�UHDGLQJ�WKH�,Q�7KH�

1HZV�FROXPQV�LQWHUHVWLQJ�DQG�LQIRUPD�

WLYH��6WHYH�DQG�,�ZLOO�FRQWLQXH�WR�KLJK�

OLJKW�DQ\�DUWLFOHV�UHODWLQJ�WR�JHPV�DQG�

JHP�ORFDOHV�IURP�WKH�YDULRXV�MRXUQDOV�

WKDW�ZH�UHFHLYH�

2XU�*XLOG�LV�PRVW�IRUWXQDWH�WR�EH�

FRPSRVHG�RI�D�YHU\�G\QDPLF�JURXS�RI�

LQGLYLGXDOV�ZKR�DSSUHFLDWH�JHPVWRQHV��

:H�YDOXH�HDFK�DQG�HYHU\�PHPEHU�RI�WKH�

*XLOG��0DQ\�*XLOG�PHPEHUV�DFWLYHO\�

SDUWLFLSDWH�LQ�WKH�UHQGHULQJ�RI�RULJLQDO�

JHPVWRQH�MHZHOU\�DQG�JHP�GHVLJQ��YLVLW�

ORFDO�DQG�H[RWLF�JHP�ORFDWLRQV��GHPRQ�

VWUDWH�IDFHWLQJ�WHFKQLTXHV��DQG�WHDFK�

IDFHWLQJ�WR�RWKHUV��6RPH�KDYH�ZULWWHQ�

DUWLFOHV�RQ�WKH�DVSHFWV�RI�IDFHW�JULQGLQJ�

DQG�SROLVKLQJ��SURYLGLQJ�LQVLJKWV�LQWR�

WKHLU�SDUWLFXODU�PHWKRGV�ZKLOH�H[SODLQ�

LQJ�WKH�EDFNJURXQG�VFLHQFH��

:H�VKDUH�RXU�JDWKHUHG�NQRZOHGJH�

DQG�SURPRWH�WKH�HGXFDWLRQDO�DVSHFWV�RI�

WKH�1HZ�0H[LFR�)DFHWHUV�*XLOG�

WKURXJK�WKH�ZULWWHQ�ZRUG��:H�HQFRXU�

DJH�DOO�RI�RXU�PHPEHUV�WR�H[SDQG�XSRQ�

WKHLU�FUHDWLYLW\��2QH�RI�WKH�PDQ\�MR\V�RI�

WKH�*XLOG�LV�WR�VHH�RXU�PHPEHUV�EORV�

VRP��

$V�(GLWRU��,�HQFRXUDJH�*XLOG�

PHPEHUV�WR�ZULWH�DUWLFOHV�GHVFULELQJ�

JHP�ORFDWLRQV�DQG�JHP�VKRZV�YLVLWHG��,�

ZRXOG�SXEOLVK�SHUVRQDO�DFFRXQWV�RI�DQ\�

SUREOHPV�HQFRXQWHUHG��LQFOXGLQJ�WKH�

VROXWLRQV�GLVFRYHUHG��ZKHQ�ZRUNLQJ�

ZLWK�VSHFLILF�JHP�PDWHULDOV��0DQ\�

PHPEHUV�KDYH�H[FHOOHQW�ZULWLQJ�VNLOOV��

DQG�VRPH�KDYH�ZULWLQJ�DELOLWLHV�KHUHWR�

IRUH�XQWDSSHG��:H�DOO�OHDUQ�IURP�HDFK�

RWKHU·V�H[SHULHQFHV�
7KH�1HZ�0H[LFR�)DFHWRU��0DUFK�$SULO������



,Q�0HPRU\�RI�(G�

&DYDQR]�

By Susan Wilson and Nancy Attaway

7KH�0DUFK����������HGLWLRQ�RI�WKH�

$OEXTXHUTXH�-RXUQDO�DQQRXQFHG�WKDW�

IRUPHU�*XLOG�PHPEHU��<HUYDQW�

(GZDUG��(G��&DYDQR]�GLHG�RQ�0DUFK�

���������,W�FDPH�DV�D�JUHDW�VXUSULVH��

EHFDXVH�KH�KDG�MXVW�YLVLWHG�*XLOG�PHP�

EHUV�DW�WKH�$OEXTXHUTXH�*HP�DQG�0LQ�

HUDO�&OXE�6KRZ�RQ�0DUFK��VW�DQG��QG��

(G�OLYHG�LQ�5LR�5DQFKR�

,Q�������(G�ILUVW�DSSHDUHG�DW�RQH�

RI�RXU�*XLOG�PHHWLQJV�DQG�UHJDOHG�XV�

ZLWK�VWRULHV�DERXW�FXWWLQJ�GLDPRQGV�

DQG�GHVLJQLQJ�MHZHOU\��+H�FXW�WKH�

UHQRZQHG�7D\ORU�%XUWRQ�SHDUVKDSH�

GLDPRQG�DQG�GHVLJQHG�MHZHOU\�IRU�(OL]�

DEHWK�7D\ORU·V�VWDUULQJ�UROH�LQ�WKH�ILOP�

´&OHRSDWUDµ��(G�DOVR�DVVLVWHG�LQ�WKH�

GHYHORSPHQW�RI�WKH�LQYLVLEOH�VHWWLQJ�IRU�

JHPV��+H�ZDV�D�IRXQGHU�DQG�SDVW�6HFUH�

WDU\�7UHDVXUHU�RI�WKH�3UHFLVLRQ�0DFKLQ�

LQJ�DQG�7RROLQJ�$VVRFLDWLRQ�RI�1HZ�

0H[LFR�

%RUQ�DERDUG�D�VKLS�LQ�WKH�7XUNLVK�

6HD��(G�JUHZ�XS�QHDU�3DULV�DQG�SODQQHG�

WR�EHFRPH�D�QHXURVXUJHRQ��(G�VSRNH�

HLJKW�ODQJXDJHV�IOXHQWO\��+H�KDG�FRP�

SOHWHG�WZR�\HDUV�RI�SUH�PHGLFDO�VWXGLHV�

LQ�FROOHJH�ZKHQ�IDPLO\�ILQDQFHV�IRUFHG�

KLP�WR�FKDQJH�FDUHHUV�IURP�KLV�FKRVHQ�

ILHOG�LQ�PHGLFLQH�WR�WKH�MHZHOU\�EXVL�

QHVV�

,Q�������(G�DUULYHG�LQ�WKH�8QLWHG�

6WDWHV�WR�ZRUN�IRU�VHYHUDO�PDMRU�MHZHOU\�

FRPSDQLHV�LQ�1HZ�<RUN�WKDW�LQFOXGHG�

&DUWLHU�DQG�7LIIDQ\��+H�ODERUHG�LQWHQ�

VLYHO\�RQ�FXWWLQJ�WKH�7D\ORU�%XUWRQ�GLD�

PRQG�IRU�WKUHH�PRQWKV��+LV�HIIRUWV�

\LHOGHG�D�SHDUVKDSH�GLDPRQG�ZHLJKLQJ�

���FDUDWV�

,Q�������(G�OHIW�WKH�MHZHOU\�LQGXV�

WU\�WR�ZRUN�IRU�$QJHO�5HFRUGV�RI�1HZ�

<RUN��+LV�UHVSRQVLELOLWLHV�LQFOXGHG�

TXDOLW\�FRQWURO�RI�FODVVLFDO�UHFRUGLQJV��

(G�ZRUNHG�IRU�WZR�RWKHU�UHFRUGLQJ�

FRPSDQLHV�DQG�PRYHG�WR�1HZ�0H[LFR�

LQ�WKH�����·V�

:KLOH�LQ�1HZ�0H[LFR��(G�VHUYHG�

DV�D�FRQVXOWDQW�IRU�6DQGLD�1DWLRQDO�

/DERUDWRULHV��IRU�/RV�$ODPRV�1DWLRQDO�

/DERUDWRULHV��DQG�DOVR�IRU�7H[DV�,QVWUX�

PHQWV��+H�DVVLVWHG�WKH�$UFKDHRORJLFDO�

6RFLHW\�RI�1HZ�0H[LFR�RQ�VSHFLDO�GLJ�

JLQJ�VLWHV��ZKHUH�KH�HPSOR\HG�KLV�MHZ�

HOHU·V�VNLOOV�LQ�UHPRYLQJ�URFN�IURP�

GLQRVDXU�ERQHV��

2XU�*XLOG�H[WHQGV�LW�GHHSHVW�V\P�

SDWK\�WR�(G
V�IDPLO\�DQG�IULHQGV��:H�

ZLOO�PLVV�KLV�VWRUHKRXVH�RI�NQRZOHGJH�

DQG�PLVV�KHDULQJ�DERXW�WKH�KLVWRU\�RI�

WKH�MHZHOU\�LQGXVWU\�

)LHOG�7ULSV��$�

3RVVLEOH�)LHOG�7ULS�

)RU�6SULQJ

By Merrill O. Murphy

,
OO�EHW�\RX�QHYHU�KHDUG�RI�D�PLQHUDO�

FDOOHG�VHSLROLWH��+RZ�DERXW�PHHU�

VFKDXP"�7KH\�DUH�RQH�DQG�WKH�VDPH��

6HSLROLWH�LV�WKH�PLQHUDORJLFDO�QDPH��DQG�

PHHUVFKDXP�LV�WKH�FRPPRQ�QDPH��6WLOO�

ZRQGHULQJ"�,V�PHHUVFKDXP�VRXQGLQJ�

YDJXHO\�IDPLOLDU"�5HPHPEHU�WKRVH�ROG�

WREDFFR�SLSHV�RXU�IDWKHUV�DQG�JUDQGID�

WKHUV�XVHG�WR�FKHULVK��WKH�RQHV�WKDW�IHD�

WXUHG�DQ�RUQDWHO\�FDUYHG�ERZO"�7KH�

ERZOV�ZHUH�XVXDOO\�FDUYHG�LQ�WKH�IRUP�

RI�D�EHDUGHG�IDFH��:KHQ�QHZ��WKH�

FDUYHG�ERZOV�ZHUH�DQ�RSDTXH��FUHDP\�

ZKLWH�PDWHULDO�ZLWK�D�SROLVKHG�VXUIDFH��

$IWHU�H[WHQGHG�XVH��WKH�ERZOV��RU�SDUWV�

RI�WKHP��FKDQJHG�WR�D�ULFK�PDKRJDQ\�

FRORU�IURP�WKH�HIIHFWV�RI�KHDW�DQG�WKH�

RLOV�IURP�WKH�WREDFFR�

$OPRVW�DOO�WKRVH�PHHUVFKDXP�SLSHV�

ZHUH�FDUYHG�LQ�WKH�0LGGOH�(DVW�RU�LQ�WKH�

)DU�(DVW��0DQ\�ZHUH�FDUYHG�LQ�7XUNH\��LI�

PHPRU\�VHUYHV�PH�FRUUHFWO\��7KH�PHHU�

VFKDXP��LWVHOI��FDPH�IURP�GHSRVLWV�LQ�

WKH�2ULHQW��7KH�ILUVW�1RUWK�$PHULFDQ�

GLVFRYHU\�RI�VHSLROLWH�PHHUVFKDXP�

RFFXUUHG�LQ�������:KHUH"�,Q�VRXWKZHVW�

HUQ�1HZ�0H[LFR��RI�DOO�SODFHV��(YHQ�

PRUH�VWUDQJHO\��1HZ�0H[LFR�UHPDLQV�

WKH�RQO\�VHSLROLWH�VRXUFH�RI�DQ\�VLJQLIL�

FDQFH�LQ�1RUWK�$PHULFD��0LQLQJ�FRP�

PHQFHG�DOPRVW�LPPHGLDWHO\��VKLSSLQJ�

WKRXVDQGV�RI�WRQV�RI�JRRG�PHHUVFKDXP�

RYHUVHDV�IRU�FDUYLQJ��+RZHYHU��DIWHU�

������GHPDQG�IRU�PHHUVFKDXP�SLSHV�

ZDQHG��0DMRU�VKLSPHQWV�FHDVHG�E\�

������DOWKRXJK�UHFRUGV�LQGLFDWH�D�VKLS�

PHQW�RI�������SRXQGV�LQ������IRU�XVH�LQ�

´SLSH�OLQHUVµ�DQG�LQVXODWRUV�LQ�HOHF�

WURQLF�HTXLSPHQW���,�GR�QRW�NQRZ�ZKDW�

ZDV�PHDQW�E\�´SLSH�OLQHUVµ��6HSLROLWH��

EHLQJ�VRPHZKDW�SRURXV�DQG�OLNHO\�WR�

DEVRUE�ZDWHU��ZRXOG�QRW�VHHP�WR�EH�D�

YHU\�JRRG�LQVXODWRU���6LQFH�WKDW�WLPH��

WKH�ROG�FODLPV�DQG�PLQHV�UHPDLQHG�LGOH��

,Q�DOO�SUREDELOLW\��RZQHUVKLS�UHYHUWHG�

EDFN�WR�1DWLRQDO�)RUHVW��%/0�ODQG��RU�

SULYDWH�UDQFK�SURSHUW\�

:KDW�LV�VR�DWWUDFWLYH�DERXW�VHSLR�

OLWH�PHHUVFKDXP"�,W�FHUWDLQO\�LV�D�ILQH�

FDUYLQJ�PDWHULDO��HVSHFLDOO\�IRU�WKRVH�RI�

XV�ZKR�SRVVHVV�IHZ�WRROV�IRU�FDUYLQJ�LQ�

VWRQH��$OVR��LW�ZRXOG�DSSHDU�WR�EH�D�VXLW�

DEOH�LQOD\�PDWHULDO�IRU�XVH�LQ�,QGLDQ�

VW\OH�MHZHOU\��

/HW
V�WDNH�D�ORRN�DW�WKH�FKHPLFDO�DQG�

SK\VLFDO�FKDUDFWHULVWLFV�RI�VHSLROLWH�

PHHUVFKDXP��,W�LV�D�K\GUDWHG�PDJQH�

VLXP�VLOLFDWH��+\GUDWHG�PHDQV�WKDW�D�

FHUWDLQ�SHUFHQWDJH�RI�ZDWHU�LV�D�FKHPL�

FDO�SDUW�RI�WKH�FU\VWDOOLQH�PDNHXS��,Q�

IRUP��LW�YDULHV�IURP�FRPSDFW�EDOOV��QRG�

XOHV��DQG�VHDPV�LQ�URFN�RXWFURSV�WR�

HDUWK\�DQG�FOD\�OLNH�GHSRVLWV��8QGHU�WKH�

PLFURVFRSH��SLHFHV�RI�VROLG�RUH�DSSHDU�

WR�EH�D�PL[WXUH�RI�ILEURXV�PDWHULDO�DQG�

ILQH�SDUWLFOHV��7KHVH�SLHFHV�KDYH�QR�

FOHDYDJH��7KH�KDUGQHVV�YDULHV�IURP���WR�

�������QRW�PXFK�GLIIHUHQW�IURP�ILQJHU�

QDLO�KDUGQHVV��\HW�TXLWH�WRXJK��,W�SRO�

LVKHV�HDVLO\�DQG�GRHV�QRW�ORVH�WKDW�SROLVK�

UHDGLO\��7KH�FRORU�LV�FUHDP\�ZKLWH��JUD\�

LVK��RU�PD\�KDYH�D�\HOORZLVK�RU�UHGGLVK�
7KH�1HZ�0H[LFR�)DFHWRU��0DUFK�$SULO����� �



KXH��&DUYLQJ�SURFHHGV�TXLFNO\�XVLQJ�

VWHHO�WRROV��ILOHV��DQG�VDQGSDSHU��,�DP�

XQFHUWDLQ�DV�WR�WKH�SROLVKLQJ�WHFKQLTXHV�

XVHG��EXW�,�WKLQN�WKDW�KDQG�UXEELQJ�ZLWK�

D�GDPS�FORWK�FKDUJHG�ZLWK�D�ELW�RI�

FHULXP�R[LGH�RU�/LQGH�$�VKRXOG�GR�WKH�

WULFN�

1RZ�FRPHV�WKH�KDUG�SDUW��:KHUH�LV�

LW��DQG�KRZ�GR�,�JHW�VRPH"�6HYHUDO�ORFD�

WLRQV�PD\�EH�IRXQG�D�IHZ�PLOHV�QRUWK��

QRUWKHDVW��DQG�QRUWKZHVW�RI�6LOYHU�&LW\��

LQ�*UDQW�&RXQW\��7KH�RULJLQDO�GLVFRYHU\�

VKRZHG�D�VLWH�RQ�6DSLOOR�&UHHN��D�VKRUW�

GLVWDQFH�QRUWK�RI�/DNH�5REHUWV�DQG�

QRUWKHDVW�RI�WKH�LQWHUVHFWLRQ�RI�6WDWH�

5RDGV����DQG�����7KDW�SXWV�LW�DERXW����

WR����PLOHV�QRUWKHDVW�RI�6LOYHU�&LW\�LQ�

WKH�0HHUVFKDXP�PLQLQJ�GLVWULFW��2WKHU�

ORFDWLRQV�DUH�IRXQG�RQ�QHDUE\�6DOW�

&UHHN�DQG�WKH�FDQ\RQ�RI�%HDU�&UHHN�WR�

WKH�ZHVW��

4XLWH�D�IHZ�KRPHV�DQG�UDQFKHV�DUH�

ORFDWHG�LQ�WKRVH�DUHDV��PDNLQJ�GLUHFW�

DFFHVV�WR�WKH�VLWHV�D�SUREOHP��7KH�PLQHV�

KDYH�SUREDEO\�UHYHUWHG�WR�1DWLRQDO�)RU�

HVW��%/0��RU�PD\�KDYH�EHFRPH�SULYDWH�

SURSHUW\��7KH�1DWLRQDO�)RUHVW�LQ�WKH�

6DSLOOR�&UHHN�DUHD�LV�D�3ULPLWLYH�SRUWLRQ�

RI�WKH�*LOD�1DWLRQDO�)RUHVW�ZKHUH�QR�

FROOHFWLQJ�LV�DOORZHG��6DOW�&UHHN�DSSHDUV�

WR�EH�D�VLPLODU�VLWXDWLRQ��7KH�%HDU�&UHHN�

DUHD�LV�D�FRPELQDWLRQ�RI�%/0�DQG�SUL�

YDWH�SURSHUW\��7KH�SULYDWH�SURSHUW\�

FRQVLVWV�RI�QDUURZ�VWULSV�DORQJ�WKH�

VWUHDP��,I�ZH�DUH�WR�FROOHFW�WKHUH��WKHQ�

ZH�PXVW�JDLQ�SHUPLVVLRQ�IURP�WKH�ODQG�

RZQHUV�RU�YHQWXUH�RXWVLGH�WKH�FDQ\RQ�

)RUWXQDWHO\��ZH�GR�KDYH�FRQWDFWV�LQ�

WKH�6LOYHU�&LW\�DUHD��,�ZLOO�SXUVXH�WKH�

SRVVLELOLW\�RI�D�ILHOG�WULS�GRZQ�WKHUH�

ZKHQ�VSULQJ�DUULYHV��.HHS�\RXU�ILQJHUV�

FURVVHG�

,Q�7KH�1HZV

0RQWDQD�6DSSKLUHV�DQG�%ODFN�

+LOOV�*ROG

From National Jeweler March 16, 
1997

*HP�5LYHU�&RUSRUDWLRQ�DQG�/DQG�

VWURP·V�VLJQHG�D�EXVLQHVV�DJUHHPHQW�

WKDW�ZLOO�DOORZ�WHOHYLVLRQ�KRPH�VKRS�

SHUV�WR�SXUFKDVH�0RQWDQD�VDSSKLUHV�VHW�

LQWR�%ODFN�+LOOV�JROG�MHZHOU\��*HP�

5LYHU�&RUSRUDWLRQ�SOHGJHV�WR�VXSSO\�

RQH�WR�WKUHH�PLOOLRQ�GROODUV�RI�ILQLVKHG�

VDSSKLUHV�IURP�0RQWDQD�RYHU�WKH�QH[W�

WZHOYH�PRQWKV��/DQGVWURP·V�DJUHHV�WR�

PDQXIDFWXUH�D�VSHFLDO�OLQH�RI�MHZHOU\�

IHDWXULQJ�%ODFN�+LOOV�WUL�FRORUHG�JROG�

ZLWK�0RQWDQD�VDSSKLUHV�

*HP�5LYHU�&RUSRUDWLRQ��UHVSRQVL�

EOH�IRU�PDUNHWLQJ��SODQV�LWV�ILUVW�QHJRWL�

DWLRQV�ZLWK�WKH�49&�+RPH�6KRSSLQJ�

&KDQQHO�LQ�WKH�8QLWHG�.LQJGRP��7KH�

VSHFLDO�OLQH�RI�MHZHOU\�ZLOO�QRW�EH�VROG�LQ�

WKH�8QLWHG�6WDWHV�IRU�WKH�ILUVW�VL[�

PRQWKV�

$�VLPLODU�DJUHHPHQW�H[LVWHG�

EHWZHHQ�/DQGVWURP·V�DQG�$PHULFDQ�

*HP�&RUSRUDWLRQ�IRU�D�VXSSO\�RI�FXW�

0RQWDQD�VDSSKLUHV��/DWHO\��0LFKDHO�

$QWKRQ\�-HZHOHUV�FRQWUDFWHG�$PHUL�

FDQ�*HP�&RUSRUDWLRQ�WR�IXUQLVK�FXW�

0RQWDQD�VDSSKLUHV�IRU�WKH�´$PHULFDQ�

6DSSKLUH�&ROOHFWLRQµ��ZLWK�SODQV�WR�

PDVV�PDUNHW�LWV�H[FOXVLYH�OLQH�RI�0RQ�

WDQD�VDSSKLUH�MHZHOU\�IRU�$PHULFDQ�

WHOHYLVLRQ�KRPH�VKRSSHUV�

1HZ�3DSHUV�RQ�WKH�+RSH�

'LDPRQG�

From National Jeweler March 16, 
1997

)RU�WKH�WKLUG�WLPH��QHZ�FHUWLILFD�

WLRQ�SDSHUV�ZHUH�VXEPLWWHG�IRU�WKH�

+RSH�'LDPRQG��7KH�6PLWKVRQLDQ�

UHTXHVWHG�DQ�XSGDWHG�FHUWLILFDWLRQ�IURP�

WKH�*HPRORJLFDO�,QVWLWXWH�RI�$PHULFD·V�

*HP�7UDGH�/DERUDWRU\�LQ�DFFRUGDQFH�

ZLWK�WKH�QHZ�*,$�FRORU�JUDGLQJ�WHUPL�

QRORJ\��7KH�UHSRUW�IRU�WKH�IRUW\�ILYH�

FDUDW�GLDPRQG��H[DPLQHG�XQPRXQWHG��

UH�FODVVLILHG�WKH�IDPRXV�VWRQH�DV�´IDQF\�

GHHS�JUH\LVK�EOXHµ��ZLWK�D�FODULW\�UDWLQJ�

RI�96��

$�UHSRUW�IURP������VWDWHG�WKDW�WKH�

+RSH�'LDPRQG�ZDV�VHPL�FRQGXFWLYH��D�

NQRZQ�FKDUDFWHULVWLF�RI�QDWXUDO�FRORU�

7\SH���%�GLDPRQGV��,W�DOVR�QRWHG�D�UHG�

SKRVSKRUHVFHQFH�IURP�D�WHVW�ZKHUH�WKH�

GLDPRQG�ZDV�H[SRVHG�WR�VKRUWZDYH�

XOWUDYLROHW�UDGLDWLRQ��,Q�������D�WHDP�RI�

*,$�JUDGHUV�H[DPLQHG�WKH�+RSH�'LD�

PRQG�ZKLOH�LW�ZDV�DJDLQ�XQPRXQWHG��

7KH�6XPPHU�,VVXH�RI�*HPV�DQG�

*HPRORJ\�SXEOLVKHG�WKHLU�UHVXOWV��

7KH�)ORZ�RI�7DQ]DQLWH

From Modern Jeweler March 1997

7DQ]DQLWH�RULJLQDWHV�IURP�RQO\�RQH�

JHP�ORFDWLRQ�LQ�WKH�KLOO\�UHJLRQ�RI�0HU�

HODQL�LQ�QRUWKHUQ�7DQ]DQLD��7KH�DSSDU�

HQW�UDULW\�RI�WDQ]DQLWH�VKRXOG�GULYH�JHP�

SULFHV�XS��KRZHYHU��WKH�JHPVWRQH�PDU�

NHW�VWDQGV�FXUUHQWO\�IORRGHG�ZLWK�ORZ�

HQG�WR�PHGLXP�JUDGH�WDQ]DQLWH��7KH�

JRYHUQPHQW�VHHPV�KHOSOHVV�WR�UHJXODWH�

WKH�IORZ�RI�WDQ]DQLWH��

/RZ�WDQ]DQLWH�FRVWV�HQDEOHG�PDU�

NHWHHUV�WR�VHOO�WDQ]DQLWH�MHZHOU\�DW�

DIIRUGDEOH�SULFHV��7KH�SRSXODULW\�RI�

WDQ]DQLWH�VRDUHG�ZKHQ�WHOHYLVLRQ�KRPH�

VKRSSHUV�SDUWLFLSDWHG�LQ�D�VKRSSLQJ�

IUHQ]\�DQG�ERXJKW�JROG�MHZHOU\�VHW�ZLWK�

PHGLXP�JUDGH�WDQ]DQLWHV��3ULFHV�IRU�

ILQH�JUDGH�WDQ]DQLWH�LQ�WKH�WZR�WR�WHQ�

FDUDW�VL]H�UHPDLQ�UHODWLYHO\�H[SHQVLYH��

DOWKRXJK�WKH�JOXW�RI�ORZ�HQG�JRRGV�

EURXJKW�SULFHV�GRZQ�D�ELW�IRU�WKH�KLJK�

TXDOLW\�JHPV�

$V�WDQ]DQLWH�SULFHV�IDOO�EHFDXVH�RI�

WKH�VXUSOXV�RI�ORZ�HQG�WR�PHGLXP�

JUDGH�JRRGV��WKH�WDQ]DQLWH�PLQHUV�
7KH�1HZ�0H[LFR�)DFHWRU��0DUFK�$SULO������



GHFLGHG�WR�DOORZ�WLPH�IRU�WKH�JOXW�WR�

SDVV��5DWKHU�WKDQ�PLQH�WDQ]DQLWH�DW�D�

ORVV��WKH�PLQHUV�FHDVHG�ZRUN�WR�ZDLW�IRU�

D�ULVH�LQ�SULFHV��

5XVVLDQ�'LDPRQG�3ROLWLFV

From Modern Jeweler March 1997

7KH�SROLWLFV�LQ�5XVVLD�KDYH�EHFRPH�

VR�IUDFWLRQDOL]HG�DV�WR�KDYH�HUXSWHG�ZDU�

DPRQJ�PDQ\�JRYHUQPHQW�DJHQFLHV�ZKR�

FODLP�RZQHUVKLS�RI�DQ\�GLDPRQGV�

PLQHG�LQ�5XVVLD��

7KH�5XVVLDQ�SDUOLDPHQW�LQ������

JDYH�.RPGUDJPHW��WKH�&RPPLWWHH�IRU�

3UHFLRXV�6WRQHV�DQG�0HWDOV��WKH�ULJKW�WR�

H[SRUW�GLDPRQGV�RQ�LWV�RZQ��+RZHYHU��

PRVW�RI�WKH�5XVVLDQ�GLDPRQGV�RULJLQDWH�

IURP�PLQHV�LQ�WKH�5HSXEOLF�RI�<DNXWLD��

5HJDUGLQJ�LWVHOI�DV�D�VHSDUDWH�UHJLRQ�

DQG�VXEMHFW�RQO\�WR�LWV�RZQ�ODZV��WKH�

5HSXEOLF�RI�<DNXWLD�EHOLHYHV�WKDW�LW�

ULJKWO\�KROGV�WKH�ODVW�ZRUG�LQ�DQ\�QHJR�

WLDWLRQV�LQYROYLQJ�5XVVLDQ�GLDPRQGV��,I�

'H%HHUV�ZDQWV�D�5XVVLDQ�GLDPRQG�FRQ�

WUDFW��WKH\�QHHG�WR�QHJRWLDWH�ZLWK�DOO�

SDUWLHV�ZKR�FODLP�D�VWDNH�LQ�WKH�GLD�

PRQGV�WR�VLJQ�DQ�DJUHHPHQW�

'LDPRQG�3ROLWLFV�,Q�=DLUH

From The Economist March 15, 1997

:RUNHUV�KDYH�PLQHG�URXJK�LQGXV�

WULDO�JUDGH�GLDPRQGV�YDOXHG�DW�KXQ�

GUHGV�RI�PLOOLRQV�RI�GROODUV�IURP�

GHSRVLWV�QHDU�0EXML�0D\L��=DLUH·V�GLD�

PRQG�FLW\��$�FLYLO�ZDU�RYHU�FRQWURO�RI�

WKH�UHJLRQ�KDV�GLVUXSWHG�DOO�PLQLQJ��7KH�

WRZQVSHRSOH�ZHOFRPH�WKH�UHEHOV��ZKR�

WKH\�VHH�DV�D�FKDQJH�IRU�WKH�EHWWHU�DIWHU�

\HDUV�RI�KDUVK�UXOH��7KH\�IHDU�WKDW�JRY�

HUQPHQW�VROGLHUV�PD\�ORRW��UDWKHU�WKDQ�

GHIHQG��WKHLU�FLW\��7KH�RXWFRPH�UHPDLQV�

XQFHUWDLQ�DV�WR�ZKR�ZLOO�ZLQ��EXW�WKH�

ORVHUV�ZLOO�LQFOXGH�WKH�PLQH�ZRUNHUV�

DQG�WKH�GLDPRQG�WUDGHUV�

'LDPRQG�0LQHV�LQ�'HFOLQH

The Economist March 22, 1997

7KH�RQFH�SURILWDEOH�GLDPRQG�

PLQHV�LQ�VRXWK�FHQWUDO�=DLUH�VKRZ�HYL�

GHQFH�RI�KDYLQJ�EHHQ�SLOODJHG��2ZQHG�

E\�WKH�VWDWH��WKH�PLQHV�RI�6KDED�KDYH�

VXIIHUHG�IURP�WKHIW�DQG�JUDIW��6RPH�RI�

WKH�RQFH�OXFUDWLYH�PLQHV�FORVHG�GRZQ�

EHFDXVH�WKH\�ODFNHG�LQYHVWRUV��6LPLODU�

FLUFXPVWDQFHV�UXOH�WKH�0LED�GLDPRQG�

PLQH��RQFH�WKH�ZRUOG·V�ODUJHVW��5HSRUWV�

VWDWH�WKDW�VPXJJOHUV�QRZ�UXQ�RII�ZLWK�

PRUH�WKDQ�KDOI�RI�WKH�GLDPRQGV�PLQHG�

LQ�=DLUH�

$XFWLRQ�+RXVHV�'HFODUH�

*HPVWRQH�7UHDWPHQWV

From Modern Jeweler March 1997

7R�ERWK�SURWHFW�WKHPVHOYHV�DQG�WR�

SURSHUO\�SUHVHQW�WKHPVHOYHV�WR�WKH�

SXEOLF��&KULVWLH·V�DQG�6RWKHE\·V�QRZ�

SURYLGH�D�FDWDORJ�GHFODULQJ�IXOO�GLVFOR�

VXUH�RI�JHPVWRQH�WUHDWPHQW��7KH�QHZ�

GLVFODLPHU�VWDWHV�WKDW�HPHUDOGV�FDQ�EH�

RLOHG�WR�ILOO�FUDFNV�DQG�WKDW�VDSSKLUHV�

FDQ�EH�KHDWHG�WR�LPSURYH�FRORU�DQG�

FODULW\��7KLV�DFWLRQ�FKDOOHQJHV�WKH�JHP�

DQG�MHZHOU\�LQGXVWU\�WR�DGPLW�DOO�WUHDW�

PHQWV�LQ�XVH��+RZHYHU��WKH�GLVFODLPHU�

IDLOV�WR�PHQWLRQ�WKH�IUDFWXUH�ILOOLQJ�RI�

HPHUDOGV�DQG�WKH�JODVV�ILOOLQJ�RI�UXELHV�

&KULVWLH·V�EHOLHYHV�WKDW�HQKDQFH�

PHQWV�GLUHFWO\�DIIHFW�PDUNHW�YDOXHV��,Q�

RUGHU�WR�GLVWLQJXLVK�WUHDWHG�VWRQHV�IURP�

XQWUHDWHG�VWRQHV��WKH\�SODQ�WR�SUHSDUH�

HVWLPDWHV�LQ�UHSRUWV�WKDW�GLVFORVH�DQ\�

LQIRUPDWLRQ�RQ�HQKDQFHPHQWV��,I�QR�

UHSRUW�H[LVWV��WKHQ�FXVWRPHUV�PXVW�

DVVXPH�HQKDQFHPHQWV�RI�JHPVWRQHV�

ZHUH�SHUIRUPHG��&KULVWLH·V�WKLQNV�WKDW�

ILQH��XQWUHDWHG�UXELHV��VDSSKLUHV��DQG�

HPHUDOGV�GHVHUYH�D�KLJKHU�GROODU�YDOXH�

WKDQ�WUHDWHG�RQHV��

*ROG�0HUJHU

From The Economist March 15, 1997

1HZPRQW�0LQLQJ�RXW�ELG�+RPH�

VWDNH�0LQLQJ�E\�RIIHULQJ������PLOOLRQ�

IRU�DQ�RZQHUVKLS�RI�6DQWD�)H�3DFLILF�

*ROG��7KLV�PHUJHU�QRZ�UDQNV�WKH�FRP�

ELQLQJ�FRPSDQLHV�DV�WKH�ODUJHVW�JROG�

FRPSDQ\�LQ�1RUWK�$PHULFD��

/DE�*URZQ�3HDUOV

From Colored Stone March/April 1997

5HVHDUFKHUV�ZRUNLQJ�IRU�.LQNL�

8QLYHUVLW\�LQ�-DSDQ�XQFRYHUHG�WKH�

RUJDQLF�SURWHLQ�UHVSRQVLEOH�IRU�WKH�OXV�

WHU�RQ�D�SHDUO��FDOOLQJ�LW�QDFUHLQ��7KLV�

UHYHODWLRQ�PD\�HQDEOH�VFLHQWLVWV�WR�SUR�

GXFH�SHDUOV�LQ�D�ODERUDWRU\�LQVWHDG�RI�

UHO\LQJ�VROHO\�RQ�QDWXUH��

0RVW�PROOXVN�VKHOOV�FRQWDLQ�FDO�

FLXP�FDUERQDWH��+RZHYHU��WKH�H[LVWHQFH�

RI�FHUWDLQ�RUJDQLF�FRPSRXQGV�WUDQV�

IRUPV�WKH�FDOFLXP�FDUERQDWH�LQWR�D�OXV�

WURXV�SHDUO��7KH�UHVHDUFKHUV�FORQHG�DQG�

PDSSHG�WKH�JHQHWLF�VWUXFWXUH�RI�

QDFUHLQ��\LHOGLQJ�WKH�UHSOLFDWLRQ�RI�

QDFUH�DV�PDGH�E\�R\VWHUV��7KH�UHVHDUFK�

HUV�SXEOLVKHG�WKHLU�ILQGLQJV�LQ�WKH�3UR�

FHHGLQJV�RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV��

9ROXPH�����1XPEHU�����

&KLQD�'HFODUHV�-HZHOU\�

6WDQGDUGV

From Colored Stone March/April 1997

7KH�JRYHUQPHQW�RI�&KLQD�ODVW�

2FWREHU�HQDFWHG�QDWLRQDO�VWDQGDUGV�IRU�

WKH�QRPHQFODWXUH�DQG�LGHQWLILFDWLRQ�RI�

GLDPRQGV�DQG�FRORUHG�VWRQHV��7KHVH�

VWDQGDUGV�ZHUH�VHW�WR�HVWDEOLVK�D�EDVLV�

IRU�ODZ�HQIRUFHPHQW�DQG�IRU�DQ\�MXGJH�

PHQW�UHJDUGLQJ�MHZHOU\�

7KH�VWDQGDUGV�GHPDQG�WKDW�DOO�

WUHDWHG�JHPVWRQHV�EH�ODEHOHG�DV�VXFK��

DQG�WKDW�WKH\�VKRZ�D�GHVFULSWLRQ�RI�

WKHLU�WUHDWPHQWV�RQ�ODEHOV��FHUWLILFDWHV��
7KH�1HZ�0H[LFR�)DFHWRU��0DUFK�$SULO����� ��



RU�WHVW�UHSRUWV��7KH�VWDQGDUGV�LQFOXGH�

GHILQLWLRQV�RI�V\QWKHWLFV��FRPSRVLWH�

JHPVWRQHV��LPLWDWLRQV��DQG�UHFRQ�

VWUXFWHG�JHPVWRQHV��

-XGJLQJ�IURP�WKH�LQFUHDVH�LQ�MHZ�

HOU\�VDOHV��WKH�&KLQHVH�SHRSOH�DUH�

EHFRPLQJ�PRUH�DIIOXHQW�DQG�FDQ�QRZ�

EX\�PRUH�MHZHOU\��7KH�QHZ�VHW�RI�VWDQ�

GDUGV�KRSHV�WR�SURWHFW�&KLQHVH�FRQ�

VXPHUV�DJDLQVW�IUDXG�

1HZ�7DQ]DQLWH�6LPXODQW

From Colored Stone March/April 1997

0�3��*HP�MRLQHG�ZLWK�8�	�0�6FLHQFH�

&R��WR�PDUNHW�D�VSHFLDO�VLPXODWHG�WDQ]D�

QLWH��&RPSRVHG�RI�ODERUDWRU\�V\QWKH�

VL]HG�SRO\VLOLFDWH��WKH�VLPXODQW�PRUH�

FORVHO\�UHVHPEOHV�WKH�JHPRORJLFDO�

SURSHUWLHV�RI�WDQ]DQLWH�WKDQ�WKH�PRUH�

FRPPRQO\�XVHG�FRUXQGXP��7KH�VLPX�

ODQW�H[KLELWV�WKH�FRORU�RI�ILQH�JUDGH�WDQ�

]DQLWH��,W�ZLOO�QRW�EH�VROG�LQ�7DQ]DQLD��,W�

ZLOO�EH�PDUNHWHG�DV�VLPXODWHG�WDQ]DQLWH�

ZLWK�QR�WUDGH�QDPH��7KH�FXUUHQW�SULFH�

IRU�WKH�QHZ�VLPXODWHG�WDQ]DQLWH�UXQV�

ILYH�GROODUV�SHU�FDUDW�FXW�

0RUH�2\VWHU�'HDWKV�5HSRUWHG

From Colored Stone March/April 1997

'XH�WR�VHYHUH�ZDWHU�SROOXWLRQ�LQ�

-DSDQHVH�ED\V��UHSRUWV�VWDWH�WKDW�PRUH�

R\VWHUV�KDYH�GLHG�LQ�UHFRUG�QXPEHUV�

WKDQ�SUHYLRXVO\�HVWLPDWHG��([SHUWV�SUH�

GLFW�WKH�SHDUO�KDUYHVW�WKLV�\HDU�WR�RQO\�

HTXDO�KDOI�RI�WKH�SHDUO�KDUYHVW�IURP�ODVW�

\HDU��6RPH�WKLQN�WKDW�WKH�IXOO�UDQJH�RI�

WKH�FULVLV�ZLOO�QRW�EH�NQRZQ�XQWLO�WKH�

HQG�RI�������

7KH�OLIH�RI�D�-DSDQHVH�$NR\D�R\VWHU�

VSDQV�D�WKUHH�\HDU�JURZWK�F\FOH�IRU�

$NR\D�SHDUOV�WKDW�EHJLQV�ZLWK�QXFOH�

DWLRQ�DQG�HQGV�DW�KDUYHVW��%HFDXVH�RI�

WKLV�F\FOH�DQG�WKH�UHFRJQL]HG�KDUGLQHVV�

RI�$NR\D�R\VWHUV��SHDUO�IDUPHUV�KRSH�

IRU�WKH�$NR\D�SHDUO�VLWXDWLRQ�WR�

LPSURYH�ZLWKLQ�WKH�QH[W�IRXU�\HDUV��

7KDW�PD\�GHSHQG�XSRQ�WKH�ZDWHU�FRQ�

GLWLRQV�LQ�WKH�ED\V�DQG�KRZ�FURZGHG�

WKH�R\VWHUV�DUH�SDFNHG��3ULFHV�QRZ�ULVH�

DQG�IDOO��EHFDXVH�VXSSOLHV�DUH�VR�XQUHOL�

DEOH�

&KLQD�6HOOV�2\VWHUV�WR�-DSDQ

From National Jeweler April 4, 1997

%HFDXVH�RI�WKH�PDJQLWXGH�RI�WKH�

R\VWHU�GHDWKV��-DSDQHVH�$NR\D�SHDUO�

FRPSDQLHV�SXUFKDVHG�EHWZHHQ����PLO�

OLRQ�WR����PLOOLRQ�R\VWHUV�IURP�&KLQD��,W�

LV�XQFHUWDLQ�LI�WKH�&KLQHVH�R\VWHUV�ZLOO�

WKULYH�LQ�-DSDQ·V�ZDWHUV�

7KH�2ULJLQV�RI�(PHUDOG

From Lapidary Journal April 1997

)UHG�:DUG�FRQWLQXHV�KLV�UHVHDUFK�

RQ�HPHUDOGV�LQ�DQ�DUWLFOH�WLWOHG�

´(PSLUHV�DQG�(PHUDOGVµ��)UHG�VWDWHV�

WKDW�WKH�HPHUDOG�PLQHV�LQ�(J\SW�DUH�

DPRQJ�WKH�ROGHVW�DQG�WKH�ORQJHVW�

ZRUNHG�RI�DOO�JHP�VLWHV�LQ�WKH�ZRUOG��

8QWLO�WKH�����·V��DOO�WKH�HPHUDOGV�LQ�XVH�

WKURXJKRXW�$IULFD��LQ�(XURSH��DQG�WKH�

0LGGOH�(DVW�RULJLQDWHG�IURP�WKH�PLQHV�

LQ�(J\SW��ZKLFK�FDPH�WR�EH�NQRZQ�DV�

&OHRSDWUD·V�0LQHV��7KH�ILQH�HPHUDOGV�

IRXQG�LQ�,QGLD�ZHUH�REWDLQHG�LQ�WUDGH�

IURP�6SDLQ��ZKR�VKLSSHG�WKH�HPHUDOGV�

IURP�WKHLU�PLQHV�LQ�&ROXPELD�

)UHG�ZULWHV�D�FRPSHOOLQJ�DQG�ZHOO��

WROG�VWRU\�DERXW�WKH�ZRUOG·V�HPHUDOG�

ORFDWLRQV��+H�H[SODLQV�KRZ�KLVWRU\�

GHWHUPLQHV�WKH�GHVWLQ\�RI�JHPV��DV�KH�

GHVFULEHV�WKH�KLVWRULFDO�HYHQWV�WKDW�

DIIHFWHG�ZRUOG�JHP�WUDGH�

1HZV�IURP�*HP�5LYHU�

&RUSRUDWLRQ

From Colored Stone March/April 1997

+DYLQJ�VHUYHG�DV�WKH�IRUPHU�

8QLWHG�6WDWHV�'HSXW\�$WWRUQH\�*HQHUDO�

DQG�WKH�IRUPHU�$FWLQJ�'LUHFWRU�RI�WKH�

)%,��:LOOLDP�5XFNHOVKDXV�QRZ�VLWV�RQ�

WKH�DGYLVRU\�ERDUG�IRU�*HP�5LYHU�&RU�

SRUDWLRQ��%HFDXVH�:LOOLDP�5XFNHOVKDXV�

VHUYHG�DV�WKH�IRUPHU�$GPLQLVWUDWRU�RI�

WKH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��

*HP�5LYHU�DVNHG�:LOOLDP�5XFNHOVKDXV�

WR�LPSURYH�*HP�5LYHU·V�FRUSRUDWH�

LPDJH�WR�RQH�PRUH�HQYLURQPHQWDOO\�

UHVSRQVLEOH��:LOOLDP�5XFNHOVKDXV�SODQV�

WR�KHOS�*HP�5LYHU�IROORZ�JRYHUQPHQW�

JXLGHOLQHV�DQG�UHJXODWLRQV�

*HP�5LYHU�DQQRXQFHG�D�FHUWLILFD�

WLRQ�RI�´QR�FKLOG�ODERUµ�IRU�DOO�RI�WKHLU�

SURGXFWV��*HP�5LYHU�HPSOR\V�QR�RQH�

XQGHU�WKH�DJH�RI�HLJKWHHQ�

7KH�)ORRGLQJ�RI�)UDFWXUH�

)LOOHG�5XELHV

From National Jeweler April 1, 1997

5HSRUWV�HVWLPDWH�WKDW�����WR�����

RI�WKH�UXELHV�QRZ�RQ�WKH�PDUNHW�DUH�

IUDFWXUH��ILOOHG��)UDFWXUH�ILOOLQJ�DIIHFWV�

QHDUO\�DOO�RI�WKH�UXELHV�IURP�0RQJ�+VX��

&��5��´&DSµ�%HHVOH\�RI�$PHULFDQ�

*HPRORJLFDO�/DERUDWRULHV�LQ�1HZ�<RUN�

EHOLHYHV�WKDW�IUDFWXUH��ILOOLQJ�RI�UXELHV�

FXUUHQWO\�UXQV�UDPSDQW�DQG�UHPDLQV�

HVVHQWLDOO\�XQGLVFORVHG��+H�FUXVDGHV�IRU�

WKH�IXOO�GLVFORVXUH�RI�IUDFWXUH�ILOOHG�

UXELHV�DQG�2SWLFRQ�WUHDWHG�HPHUDOGV��

$PHULFDQ�*HPRORJLFDO�/DERUDWR�

ULHV�UHFHQWO\�H[DPLQHG�WKH�PDQ\�HLJKW�

WR�WZHOYH�FDUDW�UXELHV�LQ�D�+DUU\�:LQ�

VWRQ�QHFNODFH�VROG�GXULQJ�DQ�DXFWLRQ�DW�

6RWKHE\·V��7KH�WHVWV�UHYHDOHG�WKDW�HYHU\�

UXE\�KDG�EHHQ�VXEMHFWHG�WR�YHU\�KLJK�

WHPSHUDWXUHV��7KH�UHVXOWV�XQFRYHUHG�

HYLGHQFH�RI�IUDFWXUH�ILOOLQJ�LQ�����RI�

WKH�UXELHV�

$*7$�SODQV�WR�UHVHDUFK�WKH�SUHYD�

OHQFH�RI�IUDFWXUH�ILOOHG�UXELHV��,I�WKHLU�

LQTXLU\�UHVXOWV�VKRZ�WKDW�WKH�YDVW�

PDMRULW\�RI�UXELHV�DUH�IUDFWXUH�ILOOHG��

WKHQ�$*7$�FDQ�UHTXLUH�LWV�PHPEHUV�WR�

GLVFORVH�DOO�UXELHV�IRU�VDOH�DV�IUDFWXUH�

ILOOHG��

7KH�SHUPDQHQFH�RI�IUDFWXUH�ILOOLQJ�

UXELHV�LV�FXUUHQWO\�XQNQRZQ��EXW�WKH�
7KH�1HZ�0H[LFR�)DFHWRU��0DUFK�$SULO�������



FRORU�HQKDQFHPHQW�LV�SHUPDQHQW��7KH�

LQWHQVH�KHDW�FKDQJHV�WKH�LQWHJULW\�RI�WKH�

FU\VWDO�ODWWLFH��OHDYLQJ�WKH�UXE\�PRUH�

EULWWOH��,I�LW�LV�SHUPDQHQW��WKHQ�QR�GLV�

FORVXUH�LV�UHTXLUHG�XQGHU�WKH�QHZ�)7&�

JXLGHOLQHV��1R�VWXG\�KDV�\HW�EHHQ�GRQH�

WR�GHWHUPLQH�WKH�SHUPDQHQFH�RI�IUDF�

WXUH�ILOOLQJ��

7HVWV�IRU�6\QWKHWLF�$PHWK\VW

From Colored Stone March/April 1997

7KH�$VLDQ�,QVWLWXWH�RI�*HPRORJL�

FDO�6FLHQFHV�QRZ�XWLOL]HV�D�QHZ�WHVW�WR�

GHWHUPLQH�V\QWKHWLF�DPHWK\VW�IURP�QDW�

XUDO�DPHWK\VW��7KH�ODERUDWRU\�ZLOO�QRW�

\HW�GLVFORVH�WKH�H[DFW�PHWKRGV�XVHG�LQ�

WKHLU�WHVWLQJ��

%HFDXVH�RI�WKH�KHDY\�VDWXUDWLRQ�RI�

V\QWKHWLF�DPHWK\VW�QRZ�IRXQG�LQ�SDU�

FHOV�RI�QDWXUDO�DPHWK\VW��PDQ\�GHDOHUV�

DQG�PHPEHUV�RI�WKH�MHZHOU\�LQGXVWU\�

UHTXHVWHG�WKDW�VXFK�D�WHVW�EH�PDGH�

DYDLODEOH��,W�UHPDLQV�WR�EH�VHHQ�ZKHWKHU�

FRVWV�IRU�WHVWLQJ�ZLOO�EH�GHHPHG�HFR�

QRPLFDO�RQ�ORWV�FRQWDLQLQJ�VPDOO�VL]HG�

DPHWK\VWV��

7KH�$*7$�VHQW�VRPH�VDPSOH�ORWV�

RI�DPHWK\VWV�WR�WKH�ODERUDWRU\�IRU�WHVW�

LQJ��DQG�WKH�WHVWV�UHWXUQV�ZHUH�QHDU�WR�

�����DFFXUDWH��0DQ\�HWKLFDO�GHDOHUV�

H[SUHVVHG�FRQFHUQ�UHJDUGLQJ�WKH�IORRG�

LQJ�RI�XQGLVFORVHG�V\QWKHWLF�DPHWK\VW��

,W�UHPDLQV�WR�EH�VHHQ�ZKHWKHU�WKH�PDQ�

XIDFWXUHUV�DQG�WKH�GHDOHUV�RI�V\QWKHWLF�

DPHWK\VW�ZLOO�HQGRUVH�WKH�WHVWLQJ�DELOLW\�

WKDW�GHWHUPLQHV�V\QWKHWLF�DPHWK\VW�

IURP�QDWXUDO�DPHWK\VW��

+XJH�5XE\�&U\VWDO�)RXQG

From National Jeweler April 1, 1997

&XWWLQJ�D�PDUEOH�ERXOGHU�IURP�

0\DQPDU�UHYHDOHG�D�JHP�TXDOLW\�VLQJOH�

UXE\�FU\VWDO�WKDW�PHDVXUHG����E\������

E\���FHQWLPHWHUV��7ZR�JHP�ODERUDWRULHV�

LQ�+RQJ�.RQJ�H[DPLQHG�WKH�����NLOR�

JUDP�UXE\�FU\VWDO�DQG�GHFODUHG�LW�WR�EH�

QDWXUDO�

$�1HZ�*ROG�6ROYHQW

From New Scientist March29, 1997

-DSDQHVH�FKHPLVWV�UHYHDOHG�WKH�GLV�

FRYHU\�RI�D�QHZ�JROG�VROYHQW�UHSRUWHG�

WR�EH�FKHDSHU�DQG�VDIHU��<XNLPLFKL�

1DNDR�RI�WKH�1DWLRQDO�,QVWLWXWH�RI�

0DWHULDOV�DQG�&KHPLFDOV�5HVHDUFK�RXW�

VLGH�7RN\R�OHG�WKLV�UHVHDUFK��$IWHU�

ZRUNLQJ�ZLWK�KDORJHQV�DQG�KDORJHQ�

FRPSRXQGV�IRU�\HDUV��KH�GHULYHG�D�QHZ�

ZRUNDEOH�FRPELQDWLRQ�RI�LRGLQH��WHWUD�

HWK\ODPPRQLXP�LRGLGH��DQG�DFHWRQL�

WULOH��7KH�WUDGLWLRQDO�VROYHQW�XVHG�IRU�

JROG�KDV�EHHQ�DTXD�UHJLD��FRPSRVHG�RI�

QLWULF�DFLG�DQG�K\GURFKORULF�DFLG��

7KH�QHZ�VROYHQW�EHFRPHV�VDWX�

UDWHG�ZLWK�JROG�ZKHQ�LW�UHDFKHV�WKH�

ERLOLQJ�SRLQW�RI����GHJUHHV�&��*ROG�

WKHQ�SUHFLSLWDWHV�IURP�WKH�VROYHQW�DV�

WKH�WHPSHUDWXUH�LV�JUDGXDOO\�ORZHUHG�WR�

DSSUR[LPDWHO\����GHJUHHV�&�

7KH�REMHFWLYHV�IRU�XVLQJ�WKH�QHZ�

VROYHQW�LQFOXGH�VPHOWLQJ�JROG�DQG�

H[WUDFWLQJ�JROG�IURP�FKHPLFDO�ZDVWH��

5HVHDUFK�FRQWLQXHV�RQ�WKH�VROYHQW�WR�

PDNH�LW�UHF\FODEOH�

/HW
V�7DON�

*HPVWRQHV���������

By Edna B Anthony, Gemologist

6LOOLPDQLWH�

7KLV�DUWLFOH�PDUNV�WKH�WKLUG�DQG�ODVW�

LQ�P\�VHULHV�RQ�WKH�SRO\PRUSKLF�DOXPL�

QXP�VLOLFDWH�JURXS��7KLV�JURXS�LV�FRP�

SULVHG�RI�DQGDOXVLWH��N\DQLWH��DQG�

VLOOLPDQLWH��6LOOLPDQLWH�ZDV�QDPHG�LQ�

KRQRU�RI�WKH�$PHULFDQ�PLQHUDORJLVW�

%HQMDPLQ�6LOOLPDQ��������������ZKR�

ZDV�D�FKHPLVWU\�SURIHVVRU�DW�<DOH��

6LOOLPDQLWH�LV�VHOGRP�WUDQVSDUHQW��

+RZHYHU��D�GHSRVLW�LQ�0RJRN��0\DQ�

PDU��IRUPHUO\�%XUPD��\LHOGHG�ORYHO\�

DQG�UDUH�YLROHW�EOXH�IDFHW�JUDGH�FU\VWDOV��

7KH�SDOH�EOXH�WR�FRORUOHVV�PDWHULDO�

IURP�.HQ\D�PDWFKHV�WKH�%XUPHVH�

PDWHULDO�LQ�TXDOLW\��EXW�WKH�FU\VWDOV�IURP�

%XUPD�WHQG�WR�EH�VPDOOHU�LQ�VL]H��7KH�

JHP�JUDYHOV�RI�6UL�ODQND�\LHOG�UDUH�JUH\�

LVK�JUHHQ��WUDQVSDUHQW��DQG�ILEURXV�

FKDWR\DQW�VWRQHV��&ROOHFWRUV�VHDUFK�IRU�

WKHVH�WUDQVSDUHQW�YDULHWLHV�RI�VLOOLPDQLWH�

EHFDXVH�WKH�PDWHULDO�LV�VR�UDUH��

6LOOLPDQLWH�RFFXUV�LQ�GHSRVLWV�

IRXQG�ZRUOG�ZLGH��7KH�PDQ\�VRXUFHV�

IRU�VLOOLPDQLWH�LQFOXGH�7DQ]DQLD��6RXWK�

$IULFD��.RUHD��,QGLD��0DGDJDVFDU��%UD�

]LO��)UDQFH��*HUPDQ\��,WDO\��,UHODQG��

6FRWODQG��&DQDGD��DQG�WKH�8QLWHG�

6WDWHV��7KH�SURGXFHUV�RI�VLOOLPDQLWH�LQ�

WKH�HDVWHUQ�8QLWHG�6WDWHV�LQFOXGH�1RUWK�

&DUROLQD��6RXWK�&DUROLQD��'HODZDUH��

3HQQV\OYDQLD��&RQQHFWLFXW��DQG�1HZ�

<RUN��6LOOLPDQLWH�LV�DOVR�IRXQG�LQ�2NOD�

KRPD�DQG�6RXWK�'DNRWD��7KH�&OHDUZD�

WHU�5LYHU�9DOOH\�LQ�,GDKR�KDV�VLOOLPDQLWH�

FREEOHV�WKDW�DUH�FDUYHG�LQWR�ILJXULQHV�

DQG�VROG�DV�VRXYHQLUV�RI�,GDKR��

7H[W�ZULWWHQ�E\�'U��-��.RXULPVN\��

IRXQG�LQ�WKH�,OOXVWUDWHG�(QF\FORSHGLD�

RI�0LQHUDOV�DQG�5RFNV��VWDWHV�WKDW�VLOOL�

PDQLWH�LV�´FRPPRQO\�ILQHO\�ILEURXV�WR�
7KH�1HZ�0H[LFR�)DFHWRU��0DUFK�$SULO����� ��



DFLFXODU�DQG�LV�FRORUHG�ZKLWH��ZKHQ�

PL[HG�ZLWK�TXDUW]��LW�LV�FDOOHG�ILEUROLWH�µ

2QH�RI�RXU�SUL]HG�UHIHUHQFH�ERRNV�

WKDW�7RQ\�DQG�,�DFTXLUHG�IRU�P\�JHP�

DQG�PLQHUDO�OLEUDU\�LV�DQ�ROG�WH[WERRN�

HQWLWOHG�´0DQXDO�RI�0LQHUDORJ\µ����WK�

HGLWLRQ��E\�'U��&RUQHOLXV�6��+XUOEXW��-U��

DQG�'U��&RUQHOLV�.OHLQ��DIWHU�-�'��'DQD��

,�IRXQG�WKH�LQIRUPDWLRQ�DQG�H[SODQD�

WLRQV�IURP�WKLV�ERRN�WR�EH�YHU\�H[SOLFLW��

FRPSUHKHQVLEOH��DQG�WKRURXJK��7KH�

IROORZLQJ�VHQWHQFHV�TXRWHG�IURP�WKLV�

ERRN�ZLOO�H[SODLQ�ZK\�UHVHDUFK�FDQ�EH�

VXFK�IXQ�IRU�PH��´6LOOLPDQLWH�RFFXUV�DV�

D�FRQVWLWXHQW�RI�KLJK�WHPSHUDWXUH�

PHWDPRUSKRVHG�DUJLOODFHRXV�URFNV��,Q�

FRQWDFW�PHWDPRUSKRVHG�URFNV��LW�PD\�

RFFXU�LQ�VLOOLPDQLWH�FRUGLHULWH�JQHLVVHV�

RU�TXDUW]�PXVFRYLWH�ELRWLWH�KRUQIHOV��,Q�

UHJLRQDOO\�PHWDPRUSKRVHG�URFNV��LW�LV�

IRXQG��IRU�H[DPSOH��LQ�TXDUW]�PXVFR�

YLWH�ELRWLWH�ROLJRFODVH�DOPDQGLWH�VLOOL�

PDQLWH�VFKLVWV��,Q�VLOLFD�SRRU�URFNV��LW�

PD\�EH�DVVRFLDWHG�ZLWK�FRUXQGXP�µ�

:KDW�D�WKRURXJKO\�GHVFULSWLYH�PRXWK�

IXO�WKDW�ZDV�

6LOOLPDQLWH��OLNH�N\DQLWH��SUHVHQWV�

SUREOHPV�ZKHQ�UHQGHULQJ�IDFHWHG�UHS�

UHVHQWDWLRQV��7KH�EULWWOHQHVV�DQG�GLUHF�

WLRQDO�FOHDYDJH�RI�VLOOLPDQLWH�SUHVHQW�

FKDOOHQJHV�IRU�IDFHWHUV��7KH�VFDUFLW\�RI�

IDFHWDEOH�VLOOLPDQLWH�DQG�LWV�GLIILFXOW\�LQ�

FXWWLQJ�DGG�YDOXH�WR�D�IDFHWHG�VLOOLPDQ�

LWH��7KH�VLOOLPDQLWH�FDWVH\H�FXW�HQ�FDER�

FKRQ�PDNH�XQXVXDO�DQG�YHU\�DWWUDFWLYH�

VWRQHV�IRU�ULQJV��
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DFFXUDF\�LQWR�WKH�IDFHW�GHVLJQ�SURFHVV��
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,QFOXVLRQV ILEHUV
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7KH�QHZ�IDFHWLQJ�PDFKLQH�,�FRQ�

VWUXFWHG��KHUHLQ�GHVFULEHG��XVHV�WKH�

IDFHW�GLVWDQFH�GDWD�QRZ�DYDLODEOH�LQ�

FRPSXWHU�JHQHUDWHG�GHVFULSWLRQV�RI�

JHPVWRQH�VKDSHV�

7KH�PRVW�LPPHGLDWH�VLJQV�IURP�

WKH�LQIOXHQFH�RI�FRPSXWHUV�DUH�WKH�

DYDLODELOLW\�RI�JHPVWRQH�GHVLJQ�SUR�

JUDPV��7KHVH�LQFOXGH��*(0&$'��

GHYHORSHG�E\�5REHUW�6WULFNODQG�IRU�WKH�

,%0�IODYRUHG�3&V��0$.(*(0�GHYHO�

RSHG�E\�3LHW�*��YDQ�=DQWHQ�LQ�WKH�

1HWKHUODQGV�IRU�$0,*$�VW\OH�3&V��DQG�

)UHG�9DQ�6DQW
V�SURJUDP�0DF*HP�IRU�

WKH�0DF�HQWKXVLDVWV�

7KHVH�YHU\�SRZHUIXO�&$'�SUR�

JUDPV�FRQWDLQ�PDQ\�IXQFWLRQDO�VLPLODUL�

WLHV��7KH\�DOO�VHOHFW�YHUWH[�SRLQWV�DQG�

WKH�FRQQHFWLQJ�IDFHW�HGJHV��7KH\�DOORZ�

D�FRQVLVWHQW�VHW�RI�IDFHW�DQJOHV�WR�EH�

VHOHFWHG�RU�FRPSXWHG��7KH�UHVXOWLQJ�

IDFHWV�IRUP�WKH�FRUUHFW�LQWHUVHFWLRQ�

HGJHV��ZLWK�WKHLU�FRUUHVSRQGLQJ�YHUWL�

FHV�

,Q�DGGLWLRQ��WKH�SURJUDP�'$7$�

98(��GHYHORSHG�E\�%RE�/RQJ�DQG�

1RUP�6WHHOH��SHUPLWV�DQ�HDV\�VHOHFWLRQ�

DQG�GLVSOD\V�D�PLQG�ERJJOLQJ�QXPEHU�

RI�DFFXPXODWHG�FRPSXWHU�IDFHW�GHVLJQV�

IRU�XVH�RQ�\RXU�KRPH�FRPSXWHU�

5HDVRQV�)RU�7KH�1HZ�

)DFHWLQJ�0DFKLQH�'HVLJQ

2QH�FRPPRQ�WKUHDG�WKDW�RFFXUV�LQ�

DOO�RI�WKHVH�FRPSXWHU�GHVLJQ�PHWKRGV�LV�

WKH�QHHG�WR�SRVLWLRQ�HDFK�IDFHW�E\�VSHF�

LI\LQJ�WKUHH�QXPHULFDO�YDOXHV������IDFHW�

DQJOH������LQGH[�DQJOH��DQG�����WKH�GLV�

WDQFH�RI�WKH�IDFHW�IURP�D�VHOHFWHG�FHQ�

WHUSRLQW�LQVLGH�WKH�VWRQH��$OWHUQDWH�VHWV�

RI�QXPEHUV�DUH�XVHG�LQ�SURJUDPV��EXW�

WKH\�UHVXOW�LQ�DQ�LPSHUIHFW�FKRLFH�RI�

IDFHW�GLVWDQFHV�

$�QXPEHU�RI�PHWKRGV�WR�FRQWURO�

VWRQH�VKDSLQJ�KDYH�HYROYHG��7KH�&$0�

�&HQWHU�SRLQW�$QJOH�0HWKRG���DQG�

&('��&HQWHU�WR�(GJH�'LVWDQFH���GLV�

FXVVHG�LQ�5REHUW�/RQJ�DQG�1RUP�

6WHHOH
V�HDUO\�SXEOLFDWLRQV��FDQ�EH�XVHG�

WR�GHWHUPLQH�WKH�JLUGOH�VKDSH��0HHW�

SRLQW�PHWKRGV�DUH�PRVW�HIIHFWLYH�ZKHQ�

RQH�LV�WU\LQJ�WR�JULQG�WKH�QRQ�JLUGOH�

IDFHWV��7KH�UHDO�GLIILFXOW\�RFFXUV�ZKHQ�

WKHUH�DUH�QR�DYDLODEOH�PHHWSRLQWV�WR�

KHOS�VHW�WKH�GLVWDQFHV��7KHQ��RQO\�\RXU�

´FDOLEUDWHG�H\HEDOOµ�LV�DYDLODEOH�WR�NQRZ�

ZKHQ�WR�VWRS�

�8QWLO�WKH�DUULYDO�RI�FRPSXWHU�JHQ�

HUDWHG�GHVLJQV��LQIRUPDWLRQ�RQ�IDFHW�

GLVWDQFHV�ZDV�QRW�D�SDUW�RI�WKH�´UHFLSHµ�

IRU�PDNLQJ�WKH�VWRQH�VKDSH��7KH\�RQO\�

EHFDPH�D�QHFHVVDU\�SDUW�RI�WKH�GDWD�IRU�

VWRQH�GHVLJQ�GXULQJ�WKHLU�GHYHORSPHQW�

RQ�D�FRPSXWHU�

2QH�RI�WKH�FRPSXWHU
V�PDMRU�

GHVLJQ�WDVNV�LV�WKH�GHWHUPLQDWLRQ�RI�

WKHVH�HOXVLYH�GLVWDQFH�YDOXHV��7KH�PRVW�

DPD]LQJ�WKLQJ�LV�WKDW�DIWHU�DOO�WKLV�H[WUD�

ZRUN�LV�GRQH�E\�WKH�FRPSXWHU��WKHVH�

GLVWDQFHV�DUH�QRW�SXEOLVKHG�LQ�WKH�FRP�

SXWHU�JHQHUDWHG�IDFHW�GHVLJQ�´UHFLSHVµ��

2QO\�IDFHW�DQJOHV�DQG�LQGH[�VHWWLQJV�

DUH�

�&HUWDLQO\��ZH�DOO�NQRZ�WKH�UHDVRQ�

IRU�WKLV�RPLVVLRQ��12�IDFHWLQJ�

PDFKLQHV�DYDLODEOH�WR�WKH�KREE\LVW�DQG�

WKH�VPDOO�SURGXFWLRQ�FXWWHU�DUH�EXLOW�WR�

XVH�WKH�GLVWDQFH�GDWD��HYHQ�LI�LW�ZHUH�

DYDLODEOH��6R��GLVWDQFHV�DUH�XVXDOO\�QRW�

PHQWLRQHG��7R�P\�NQRZOHGJH��RQO\�

/RQJ�	�6WHHOH
V�HDUO\�GLVFXVVLRQV�RQ�

KRZ�WR�VKDSH�JLUGOHV�XVLQJ�PDVW�KHLJKW�

PLFURPHWHU�FRQWUROV��DYDLODEOH�RQ�VRPH�

RI�WKH�PRUH�IDQF\�IDFHWLQJ�PDFKLQHV���

DQG�WKH�&('�DSSURDFK�SURYLGH�D�

PHWKRG�WKDW�GLUHFWO\�FRQWUROV�WKH�IDFHW�

GLVWDQFHV�WR�WKH�JLUGOH�

+HUH��WKH�FRPPRQ�WKUHDG�LV��RQO\�

WKH�JLUGOH�IDFHW�GLVWDQFHV�DUH�HDV\�WR�

GHWHUPLQH�

7KH�IDFHWRU
V�DELOLW\�WR�FDOFXODWH�

ZKDW�GLVWDQFH�VHWWLQJ�WR�XVH�RQ�D�PDVW��

IRU�DOO�IDFHWV��LV�YHU\�GLIILFXOW��EHFDXVH�

RI�WKH�PHFKDQLFDO�FRXSOLQJ�EHWZHHQ�

IDFHW�DQJOH�VHWWLQJV�DQG�GHSWK�VHWWLQJV�

DW�WKH�PDVW��&RPSXWLQJ�WKH�FRUUHFW�GLV�

WDQFH�VHWWLQJV�IRU�IDFHWV�KDYLQJ�DQJOHV�

OHVV�WKDQ����GHJUHHV�UHTXLUHV�YHU\�DFFX�

UDWH�NQRZOHGJH�RI�WKLV�FRXSOLQJ��7KLV�

SUREOHP�FHUWDLQO\�PXVW�KDYH�EHHQ�

DGGUHVVHG�YHU\�FDUHIXOO\�RQ�WKH�-DUYL�

)DFHWURQ�&1&�DXWRPDWLF�IDFHWLQJ�

PDFKLQH�

�,Q������,�ZURWH�D�
&
�ODQJXDJH�

IDFHWLQJ�GHVLJQ�SURJUDP�WR�HPXODWH�

H[DFWO\�WKH�SUREOHPV�RQH�ILQGV�LQ�WKH�

DFWXDO�FXWWLQJ�SURFHVV��7KH�RQO\�ZD\�,�

FRXOG�REWDLQ�D�FRUUHFW�GHVLJQ�ZDV�WR�

´FXWµ�WKH�IDFHWV�RQ�WKH�FRPSXWHU�LQ�

H[DFWO\�WKH�VDPH�ZD\�WKDW�,�ZRXOG�GR�

ZLWK�D�UHDO�VWRQH��WKDW�LV��E\�FKDQJLQJ�

WKH�IDFHW�GLVWDQFH�DQG�QRW�WKH�YHUWH[�

SRLQWV�DQG�IDFHW�HGJHV��2QO\�IDFHW�

DQJOHV��LQGH[�DQJOHV��DQG�WKH�IDFHW�

SODQH
V�GLVWDQFH�ZHUH�VHOHFWDEOH��7KH�

FRPSXWHU�ZRXOG�WKHQ�FDOFXODWH�WKH�FRU�

UHVSRQGLQJ�IDFHW�HGJHV��LQFOXGLQJ�DOO�

WKH�PLQRU�HGJHV�WKDW�RFFXU�ZKHQ�PHHW�

SRLQWV�DUH�QRW�SHUIHFW��7KH�ILQDO�UHVXOW�

ZDV�D�URWDWLQJ�GLVSOD\�VKRZLQJ�WKH�SHU�

VSHFWLYH��'�ZLUHIUDPH�PRGHO�RI�WKH�

VWRQH�VKDSH�

:KHQ�,�H[DPLQHG�WKH�/RQJ�	�

6WHHOH�$6&,,�GDWD�ILOHV�LQ�'$7$98(��,�

TXLFNO\�UHFRJQL]HG�WKDW�GLVWDQFH�LQIRU�

PDWLRQ�ZDV�LQFOXGHG�LQ�WKHLU�ILOHV�DV�

ZHOO��7KLV�PDGH�LW�TXLWH�HDV\�IRU�PH�WR�

SXW�/RQJ�	�6WHHOH�VWRQH�GHVLJQV�LQWR�

P\�FRPSXWHU�SURJUDP�WR�GXSOLFDWH�DQ\�

VWRQH�VKDSH�SXEOLVKHG�LQ�WKHLU�ILOHV��

$IWHU�KDSSLO\�SOD\LQJ�ZLWK�PDQ\�IDFHW�

^�5REHUW�/RQJ�	�1RUPDQ�6WHHOH��

)DFHW�'HVLJQ��9ROXPH���2YDOV��0HUFHU�

,VODQG��:$��������6HDWWOH�)DFHWLQJ�

%RRNV��������'������`

GHVLJQV��LW�ILQDOO\�RFFXUUHG�WR�PH��LQ�

HDUO\�������WKDW�LW�ZRXOG�EH�DQ�LQWHUHVW�

LQJ�SUREOHP�WR�GHYHORS�D�IDFHWLQJ�

PDFKLQH�WKDW�FRXOG�DFFXUDWHO\�PDNH�XVH�

RI�WKH�QHZO\�DYDLODEOH�GLVWDQFH�GDWD�

7KH�DQJOH�GLVWDQFH���GHFRXSOLQJ�

DSSURDFK�WKDW�,�XVHG�ZDV�WR�VLPSO\�
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DYRLG�LW��DV�ZHOO�DV�DOO�WKH�QXPHULFDO�

IXVVLQJ�UHTXLUHG�IRU�D�FRQYHQWLRQDO�

PDVW�VW\OH�PDFKLQH��,�GHFLGHG�WR�GHVLJQ�

WKH�EDVLF�PDFKLQH�WR�HOLPLQDWH�DQ\�FRX�

SOLQJ�EHWZHHQ�IDFHW�DQJOH�VHWWLQJV�DQG�

GLVWDQFH�VHWWLQJV�

7KH�EDVLF�SULQFLSOH�ZDV�WR�IL[�WKH�

IDFHW�DQJOH�URWDWLRQDO�D[LV�WR�KDYH�LW�

DOZD\V�LQWHUVHFWLQJ�WKH�VWRQH�FHQWHU�

SRLQW��L�H���WKH�URWDWLRQDO�D[LV�PXVW�EH�

´FRQFHQWULFµ�ZLWK�WKH�VWRQH�FHQWHU��7KH�

LQGH[�DQJOH�URWDWLRQ�D[LV�LV�DOUHDG\�

LQWHUVHFWLQJ�WKH�VWRQH�FHQWHUSRLQW��E\�

GHIDXOW���WKHUHIRUH��WKHUH�LV�QR�QHHG�WR�

´GHFRXSOHµ�LQGH[�VHWWLQJV�IURP�WKH�GLV�

WDQFH�VHWWLQJ�PHFKDQLVP�

7KH�%DVLF�'HVLJQ�&RQFHSW�DQG�

:K\�,�&DOO�,W�D�´&21&(175,&µ�

)DFHWHU

:LWK�WKHVH�EDVLF�GHVLJQ�SULQFLSOHV�

LQ�PLQG��,�EHJDQ�WR�VNHWFK�RXW�PHWKRGV�

WKDW�ZRXOG�GR�WKH�GHFRXSOLQJ��DV�ZHOO�DV�

KDYH�D�ULJLG�DQG�FRPSDFW�GHVLJQ�WKDW�,�

FRXOG�EXLOG�LQ�P\�YHU\�OLPLWHG�PDFKLQH�

VKRS��7KLV�HQGHDYRU�UHVXOWHG�LQ�WKH�IRO�

ORZLQJ�GHVLJQ�IHDWXUHV��6HH�WKH�

HQFORVHG�VLPSOLILHG�VNHWFK�RI�WKH�

´&21&(175,&µ�IDFHWLQJ�PDFKLQH�

�SURWRW\SH����1RY��������

���7KH�YHUWLFDO�IUHH�D[LV�VKDIW�IRU�

VZHHSLQJ�WKH�VWRQH�DQG�GRS�DFURVV�WKH�

JULQGLQJ�SROLVKLQJ�ODS�FRQWDLQV�VHDOHG�

DQG�SURWHFWHG�EDOO�DQG�WKUXVW�EHDULQJV�

SRVLWLRQHG�EHORZ�WKH�PDLQ�VXUIDFH�

SODWH��7KLV��������GLDPHWHU�VWHHO�VKDIW�LV�

OLPLWHG�WR�RQO\�URWDWLRQ�DERXW�WKLV�

VZHHS�D[LV��ZLWK�WKH�YHUWLFDO�PRWLRQV�

FRQVWUDLQHG�E\�D�VLQJOH�WKUXVW�EDOO��7KH�

VKDIW�SURMHFWV�DERXW���WR���LQFKHV�DERYH�

WKH�PDLQ�VXUIDFH�SODWH��,W�KDV�D�SUHFLVHO\�

ERUHG�DQG�ILWWHG�PDLQ�EORFN�PRXQWHG�

WR�LW��SHUPLWWLQJ�WKH�LQGHSHQGHQW�FRQ�

WURO�RI�WKH�YHUWLFDO�SRVLWLRQ�RI�WKH�IDFHW�

URWDWLRQDO�D[LV�ZLWK�D�VFUHZ�DGMXVWPHQW�

���7KH�YHUWLFDO�SRVLWLRQ�LV�PHD�

VXUHG�ZLWK�D�SUHFLVLRQ����PP��GLDO�JDJH�

�QRW�VKRZQ��UHDGLQJ�WR������PP���

ZKLFK�LV�QRW�SDUW�RI�WKH�VFUHZ�DGMXVW�

PHQW�PHFKDQLVP��7KLV�SURYLGHV�DQ�

LQGHSHQGHQW�PHDVXUHPHQW�RI�WKH�YHUWL�

FDO�SRVLWLRQ�RI�WKH�PDLQ�EORFN�IRU�

VWRQHV�XS�WR����PP��LQ�GLDPHWHU��7KH�

IDFHWRU�KDV�WKH�FDSDFLW\�WR�XVH�D�ORQJHU�

VWURNH�GLDO�JDJH�����PP���WKDW�ZRXOG�

FXW�VWRQHV�XS�WR����PP��LQ�GLDPHWHU�

���7KH�IDFHW�DQJOH�SRVLWLRQ�LV�PHD�

VXUHG�ZLWK�D�IL[HG�HQJUDYHG�DQJOH�SODWH�

DQG�D�PDWFKLQJ������WK�GHJUHH�YHUQLHU�

SODWH��7KH�DQJOH�SODWH�LV��������LQ�GLDP�

HWHU�DQG������WKLFN��ZLWK�WKH�GHJUHH�

PDUNLQJV�HQJUDYHG�RQ�WKH������HGJH��

7KH�YHUQLHU�SODWH�LV�PRXQWHG�RQ�D�

PDWFKLQJ����GLDPHWHU�������WKLFN�URWDW�

LQJ�IDFHW�DQJOH�SODWH��ZKLFK�VXSSRUWV�

WKH�UHPDLQLQJ�ERRP�DQG�LQGH[�SRVLWLRQ�

PHFKDQLVP�DQG�WKH�GRS�FROOHW�PHFKD�

QLVP�
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���7KHUH�LV�DQ�DGGLWLRQDO�KRUL]RQWDO�

IUHH�IORDW�D[LV��VLPLODU�WR�WKH�RQHV�RQ�DOO�

PDVW�PDFKLQHV��WKDW�DOORZV�WKH�GRSSHG�

VWRQH�WR�EH�ORZHUHG�RQWR�D�URWDWLQJ�

JULQGLQJ�ODS��7KH�IUHH�D[LV�LV�FRQ�

VWUDLQHG�LQ�LWV�GRZQ�GLUHFWLRQ�E\�D�KDUG�

VWRS�WKDW�KROGV�WKH�VWRQH·V�FHQWHU�SRVL�

WLRQ�RQ�WKH�IDFHW�URWDWLRQDO�D[LV��7KH�

KDUG�VWRS�SURYLGHV�DQ�HOHFWULFDOO\�LVR�

ODWHG�FRQWDFW�WKDW�LV�HOHFWULFDOO\�

JURXQGHG�ZKHQ�WKH�KRUL]RQWDO�IUHH�D[LV�

PRWLRQ�LV�OLPLW�VWRSSHG�E\�FRQWDFW�

EHWZHHQ�WKH�IL[HG�DQG�PRYLQJ�SDUWV��

7KLV�FRQWDFW�FORVXUH�LV�XVHG�WR�WXUQ�RQ�

D�KLJK�RXWSXW�UHG�/('��ORFDWHG�RQ�WKH�

PDLQ�EORFN��WKDW�DOHUWV�WKH�IDFHWRU�ZKHQ�

WKH�VWRQH�FHQWHU�LV�FRQFHQWULF�ZLWK�WKH�

IDFHW�DQJOH�D[LV�

���%DFNODVK�IUHH�FKHDWHU�DGMXVW�

PHQW�GHYLFHV��QRW�VKRZQ��DUH�LQFOXGHG�

WR�DOORZ�VPDOO�DGMXVWPHQWV�WR�WKH�IDFHW�

DQJOH�DQG�LQGH[�DQJOH�VHWWLQJV��7KH�

IDFHW�DQJOH�FRQWURO�QHHGV�VXFK�D�GHYLFH��

EHFDXVH�LW�LV�DOPRVW�LPSRVVLEOH�WR�PDQ�

XDOO\�PDNH�D�IDFHW�DQJOH�DGMXVWPHQW�ILQH�

HQRXJK�WR�PDWFK�WKH������GHJUHH�UHDG�

DELOLW\�RI�WKH�YHUQLHU�VHWWLQJ�

���7KH�GRS�LV�GHVLJQHG�WR�SURSHUO\�

FRQWURO�WKH�ORFDWLRQ�RI�WKH�VWRQH�FHQWHU��

,W�PXVW�EH�VHW�WR�KDYH�WKH�GHVLUHG�FHQWHU�

SRLQW�RI�WKH�VWRQH��PRXQWHG�RQ�WKH�

GRS��FRQFHQWULF�ZLWK�WKH�IDFHW�DQJOH�

D[LV�ZKHQ�LW�LV�PRXQWHG�LQ�WKH�GRS�

KROGHU�RQ�WKH�IDFHWLQJ�PDFKLQH��7KLV�

UHTXLUHV�DQ�DGMXVWDEOH�FROODU�PRXQWHG�

RQ�WKH�GRS��VHW�LQ�D�VSHFLDO�WUDQVIHU�MLJ�

WR�IL[�WKH�VWRQH�SRVLWLRQ�DW�WKH�NQRZQ�

FHQWHU�GLVWDQFH�RI�WKH�PDFKLQH��7KLV�

FROODU�KDV�IRXU�FHQWHUHG�´Yµ�JURRYHV�

�ZLWK����GHJUHH�VSDFLQJ��RQ�WKH�IDFH�RI�

WKH�FROODU�WKDW�PDWH�ZLWK�FRUUHVSRQGLQJ�

FHQWHUHG�´Yµ�ULGJHV�RQ�WKH�GRS�KROGHU��

7KHVH�JURRYHV�DQG�ULGJHV�SURYLGH�

UHSHDWDELOLW\�LQ�ERWK�FHQWHULQJ�DQG�

LQGH[�SRVLWLRQ�FRQWURO��,W�DOVR�DOORZV�

WKH�IDFHWRU�WKH�OX[XU\�RI�UHPRYLQJ�WKH�

GRS�IRU�PRUH�HODERUDWH�H[DPLQDWLRQ�

ZLWKRXW�ORRVLQJ�DQ\�DFFXUDF\�RI�SRVL�

WLRQLQJ��7KLV�GHVLJQ�LV��DGPLWWHGO\��PRUH�

FRPSOLFDWHG�WKDQ�WKH�PRUH�WUDGLWLRQDO�

RQHV��+RZHYHU��LW�KDV�SRVLWLRQ�UHSHDW�

DELOLW\�WKDW�LV�VRUHO\�ODFNLQJ�LQ�DQ\�RWKHU�

GRS�KROGLQJ�VFKHPH�WKDW�,�KDYH�HYHU�

HQFRXQWHUHG�

���7KH�ODS�GULYH�VSLQGOH�LV�GH�

VLJQHG�WR�KDYH�WKH�KHLJKW�RI�WKH�XSSHU�

VXUIDFH�RI�DQ\�ODS�DW�D�IL[HG�SRVLWLRQ�

UHODWLYH�WR�WKH�PDLQ�VXUIDFH�SODWH��7KLV�

SHUPLWV�WKH�IDFHWRU�WR�HIIHFWLYHO\�LJQRUH�

WKH�HIIHFWV�RI�GLIIHUHQW�ODS�WKLFNQHVVHV�

ZKHQ�XVLQJ�WKH�PLFURPHWHU�GLDO�JDJH�WR�

VHW�WKH�IDFHW�FXWWLQJ�GLVWDQFH�

7KHVH�DUH�WKH�PDLQ�IHDWXUHV�EXLOW�

LQWR�WKH�´FRQFHQWULFµ�IDFHWLQJ�PDFKLQH�

QHHGHG�IRU�IDFHW�FXWWLQJ�FRQWURO��7KHVH�

IHDWXUHV�PDNH�LW�SRVVLEOH�WR�FXW�IDFHWV�

WR�WKH�GHVLUHG�GLVWDQFH�ZLWKRXW�WKH�JHR�

PHWULF�SUREOHPV�DVVRFLDWHG�ZLWK�FRQ�

YHQWLRQDO�IDFHW�PDFKLQHV��7KHUH�DUH�

RWKHU�GHWDLOV��QRW�FRYHUHG�KHUH��UHODWHG�

WR�GRS�WUDQVIHUV��HWF���WKDW�PXVW�EH�NHSW�

XQGHU�FRQWURO��&DUHIXO�DWWHQWLRQ�WR�FHQ�

WHULQJ�DQG�ODS�LUUHJXODULWLHV�PDNH�LW�SRV�

VLEOH�WR�FXW�IDQF\�VKDSHV�GRZQ�WR�WKH�

ILQH�JULQGLQJ�������JULW��VWDJHV�ZLWK�

RQO\�OLPLWHG�H[DPLQDWLRQ�IRU�FRUUHFW�

GHSWK�RI�FXW��2QH�RI�WKH�PRVW�WURXEOH�

VRPH�SURFHGXUHV�RI�VKDSLQJ�WKH�VWRQH�

IRU�SROLVKLQJ�LV�QRZ�PDGH�HDVLHU�XVLQJ�

WKH�GHSWK�RI�FXW�FRQWURO�LQ�D�´FRQFHQ�

WULFµ�VW\OH�IDFHWLQJ�PDFKLQH�

1RWLFH�WKDW�WKH�DELOLW\�WR�XVH�GLV�

WDQFH�GDWD�PDNHV�LW�XQQHFHVVDU\�WR�XVH�

PHHWSRLQW�PHWKRGV�WR�JHQHUDWH�WKH�IDF�

HWV�RI�DQ\�VKDSH�RU�VW\OH�VWRQH��+RZ�

HYHU��LW�LV�VWLOO�UHFRPPHQGHG�WKDW�WKH�

PHHWSRLQW�FXWWLQJ�VHTXHQFHV�EH�XVHG��

DV�PXFK�DV�SRVVLEOH��WR�FURVV�FKHFN�

ZKHWKHU�WKH�IDFHWLQJ�LV�SURFHHGLQJ�

GRZQ�WKH�FRUUHFW�SDWK��,W�RQO\�PDNHV�

VHQVH�WR�PDLQWDLQ�DV�PXFK�FRQWURO�RI�

WKH�SURFHGXUH�DV�SRVVLEOH�

$QRWKHU�QLFH�IHDWXUH�LQKHUHQW�LQ�

WKLV�W\SH�PDFKLQH�LV�WKH�DELOLW\�WR�FXW�

GXSOLFDWH�VL]HG�VWRQHV�EHFDXVH�RI�WKH�

GLUHFW�FRQWURO�RI�IDFHW�GLVWDQFHV��7KH�

ULJLG�FRQVWUXFWLRQ��LQKHUHQW�LQ�WKLV�VW\OH�

PDFKLQH�EHFDXVH�RI�LWV�FRPSDFWQHVV��DV�

ZHOO�DV�WKH�LQGHSHQGHQFH�RI�HDFK�IXQF�

WLRQ��DOVR�PDNHV�SROLVKLQJ�HDVLHU�WR�

FRQWURO��,Q�PDQ\�RI�WKH�FDVHV�ZKHUH�,�

KDYH�XVHG�WKLV�PDFKLQH��,�FRXOG�SROLVK�

WKH�WDEOH�ZLWKRXW�WKH�QHHG�IRU�DQ�RIIVHW�

GRS�KROGHU�WR�OLPLW�VTXHDOLQJ��7KLV�DLG�

LV�GLUHFWO\�DWWULEXWDEOH�WR�WKH�ULJLG�FRQ�

VWUXFWLRQ�DQG�WR�WKH�´GLVWDQFH�FRQ�

WUROOHGµ�RIIVHW�GRS�KROGHU�WR�TXLHW�WKLV�

SUREOHP�

,�FDQ�EH�FRQWDFWHG�YLD�(�PDLO�DW��

GHD]#EXIIQHW�QHW��E\�6QDLO�0DLO�DW������

&KDLUIDFWRU\�5RDG��(OPD��1�<���������

RU�E\�SKRQH�DW���������������8VH�WKH�

(�PDLO�LI�SRVVLEOH��,�ZLOO�KDYH�D�KDUG�

FRS\�UHFRUG��DQG�LW�LV�D�ORW�FKHDSHU�WKDQ�

D�SKRQH�FDOO��:�5�'�

'(6,*1(5·6�

:25.6+23

By Ernie Hawes

&KDUOHV�&RYLOO�UHFHQWO\�VHQW�WZR�

QHZ�GHVLJQV�WR�RXU�HGLWRU��1DQF\�$WW�

DZD\��IRU�XVH�LQ�RXU�QHZVOHWWHU��,·P�YHU\�

KDSS\�WR�SUHVHQW�WKHP�KHUH��7KH�ILUVW�LV�

D�FXW�FRUQHU�UHFWDQJOH��ZKLFK�&KDUOHV�

FDOOV�)$17$6<�12�����7KH�VHFRQG�LV�D�

WULDQJXODU�FXVKLRQ�VLPSO\�WLWOHG�),)�

7((1�6,'('�75,$1*/(��:KLOH�,�

KDYH�QRW�\HW�KDG�WLPH�WR�FXW�HLWKHU�RI�

WKHVH�GHVLJQV��ERWK�DSSHDU�WR�EH�DWWUDF�

WLYH�DQG�VKRXOG�EH�JRRG�GHVLJQV�WR�DGG�

WR�DQ\�IDFHWHU·V�UHSHUWRLUH���&KDUOHV�OLNHV�

WR�JLYH�D�GHJUHH�RI�GLIILFXOW\�IRU�KLV�

GHVLJQV��$V�\RX�FDQ�VHH��ERWK�RI�WKHVH�

IDOO�LQ�WKH�HDV\�WR�PRGHUDWH�LQ�GLIILFXOW\�

UDQJH���%H�VXUH�WR�QRWH�WKDW�WKH�UHIUDF�

WLYH�LQGH[�OLVWHG�IRU�WKH�),)7((1�

6,'('�75,$1*/(�LV�������,W�LV�FRP�

PRQ�SUDFWLFH�WR�XVH�WKH�5�,��IRU�TXDUW]�

ZKHQ�FUHDWLQJ�QHZ�GHVLJQV��ZLWK�WKH�

H[SHFWDWLRQ�WKDW�WKH�FXWWHU�ZLOO�LQWHUSR�

ODWH�WKH�DQJOHV�IRU�ZKDWHYHU�PDWHULDO�

KH�VKH�LQWHQGV�WR�IDFHW��+RZHYHU��WKHUH�

LV�QR�UXOH�WKDW�VD\V�GHVLJQHUV�PXVW�GR�

WKLV��6RPHWLPHV�D�GHVLJQHU�KDV�D�SLHFH�
7KH�1HZ�0H[LFR�)DFHWRU��0DUFK�$SULO����� ��



RI�URXJK�WKDW�KH�VKH�ZRXOG�OLNH�WR�WU\�

VRPHWKLQJ�QHZ�ZLWK��DQG�WKH�UHVXOWV�

FDQ�SURGXFH�WKH�RFFDVLRQDO�GHVLJQ�FUH�

DWHG�IRU�D�GLIIHUHQW�UHIUDFWLYH�LQGH[��0\�

JXHVV�LV�WKDW�WKLV�LV�ZKDW�KDSSHQHG�KHUH��

,W�UHDOO\�PDNHV�QR�GLIIHUHQFH��DV�ORQJ�DV�

\RX�LQWHUSRODWH�WKH�DQJOHV�FRUUHFWO\�

7KH�GHDWK�RI�1RUP�6WHHOH�PDUNV�D�

WUDJLF�ORVV�WR�WKH�IDFHWLQJ�ZRUOG��0DQ\�

RI�XV�GHSHQGHG�XSRQ�1RUP�WR�PDLQ�

WDLQ�WKH�JHP�GDWDEDVH�'DWDYXH���)RO�

ORZLQJ�1RUP·V�GHDWK��%RE�/RQJ�ZDV�

JLYHQ�WKH�RSSRUWXQLW\�WR�JR�WKURXJK�

1RUP·V�SDSHUV��%RE�IRXQG�QHDUO\�D�\HDU�

DQG�D�KDOI ·V�ZRUWK�RI�ZRUN�WKDW�1RUP�

KDG�QHDUO\�FRPSOHWHG�LQ�KLV�SUHSDUDWLRQ�

IRU�XSGDWLQJ�WKH�GDWDEDVH��%RE�FRXOG�

QRW�DOORZ�WKLV�ZRUN�JR�XQILQLVKHG��DQG�

KH�SUHSDUHG�RQH�ODVW�XSGDWH�RI�GHVLJQV�

WKURXJK�-DQXDU\��������7KH�XSGDWH�LV�

QRZ�DYDLODEOH�RYHU�WKH�LQWHUQHW�RQ�-RKQ�

)UDQNH·V�ZHEVLWH�KWWS���ZZZ�RO\P�

SXV�QHW�JHPFXWWHU!��,I�\RX�GRQ·W�KDYH�

DFFHVV�WR�WKH�,QWHUQHW��QRU�WKH�XSGDWH��LW�

LV�EDVLFDOO\�)5((��)RU�������WR�FRYHU�

WKH�FRVW�RI�PDLOLQJ�IRXU������IORSSLHV��

PDLOHUV��HWF���\RX�FDQ�RUGHU�WKLV�XSGDWH�

IURP�RQH�RI�WKH�IROORZLQJ�SHUVRQV�

5REHUW�6WULFNODQG��(GLWRU�86)*

�����(DUO\�:D\

$XVWLQ��7;������

*URYHU�6SDUNPDQ��(GLWRU�

)$&(76

�����6�(��+DLJ

3RUWODQG��25������

'U��-HDQ�0DUU

0\VWLF�&U\VWDOV

3�2��%R[�����

.HUQHUVYLOOH��1&������

&KDUOHV�/��0RRQ

����0\UWOH�&RXUW

$UFDWD��&$������

-RKQ�)UDQNH

)DFHW�6KRSSH

3�2��%R[����

3RUW�7RZQVHQG�:$������

<RX�GR��RI�FRXUVH��QHHG�DQ�HDUOLHU�

YHUVLRQ�RI�'DWDYXH��LQ�RUGHU�WR�XSGDWH��

,I�\RX�GR�QRW�KDYH�WKLV��\RX�FDQ�WKHQ�

GRZQORDG�LW�IURP�-RKQ�)UDQNH·V�ZHE�

VLWH�OLVWHG�DERYH��3UREDEO\��RQH�RU�PRUH�

RI�WKH�VRXUFHV�OLVWHG�IRU�WKH�XSGDWH�DOVR�

KDV�WKH�RULJLQDO�GDWDEDVH�WKDW�FDPH�RQ�

ILYH������GLVNV�ZLWK�D�FRVW���������D�YHU\�

QRPLQDO�IHH�IRU�VXFK�D�YDOXDEOH�

UHVRXUFH��

7XFVRQ������5HSRUW�

By John Rhoads of D&J Rare Gems. 
Ltd. in Salida, Colorado

http://rainbow.rmii.com/~raregems/

7XFVRQ��DW�LWV�EHVW��LV�D�JDPEOH��

6RPH�\HDUV�DUH�JRRG��VRPH�DUH�QRW�VR�

JRRG��ZKLOH�RWKHUV�DUH�RXWULJKW�SRRU��

7KH�UHDVRQV�IRU�WKLV�FDQ�EH�XQGHU�RXU�

FRQWURO��RU�WKH\�FDQ�EH�GLFWDWHG�E\�

HYHQWV�DQG�DFWLRQV�ZKHUH�ZH�KDYH�QR�

FRQWURO��)HZ�GHDOHUV�ZLOO�UHSRUW������DV�

D�JUHDW�\HDU�LQ�7XFVRQ��0RVW�ZLOO�VD\�LW�

ZDV�IDLU��)RU�VRPH��LW�PD\�VSHOO�WKH�HQG�

RI�WKHLU�EXVLQHVV��

7KH������7XFVRQ�6KRZ�ZDV�IDLU�

IRU�XV��2XU�H[SHFWDWLRQV�ZHUH�JUHDW��DV�

RXU�LQYHQWRU\�ZDV�WKH�EHVW�WKDW�ZH�HYHU�

KDG�WR�RIIHU��:H�ZHUH�ULGLQJ�KLJK�DIWHU�

WKH�IDEXORXV�7XFVRQ�6KRZ�ZH�H[SHUL�

HQFHG�LQ�������

)RU�WKLV�\HDU·V�7XFVRQ�6KRZ��WKHUH�

ZHUH�UHDVRQV�IRU�DSSUHKHQVLRQ��7KH�

VKRZ�SURPRWHUV�ZHUH�QRW�XQLWHG�LQ�

WKHLU�SURGXFWLRQV��7KH�PDLQ�ERG\�RI�

VKRZV�ZHUH�VSUHDG�RXW�RYHU�D�WKUHH�

ZHHN�SHULRG��LQVWHDG�RI�WKH�WUDGLWLRQDO�

WZR��:KHUH�WKLV�PD\�KDYH�JLYHQ�EX\HUV�

PRUH�WLPH�WR�DWWHQG�WKH�VKRZV�DQG��

KRSHIXOO\��PD\�KDYH�RSHQHG�XS�PRUH�

KRWHO�URRPV��WKH\�VWLOO�ZHUH�DV�H[SHQ�

VLYH�DV�HYHU�RU�HYHQ�PRUH�H[SHQVLYH�

WKDQ�HYHU���LW�WHQGHG�WR�GLOXWH�WKH�EX\�

HUV��7KLV�PDGH�WKH�FURZGV�PXFK�

VPDOOHU��

$�QXPEHU�RI�YHU\�ILQH�JHP�DQG�

MHZHOU\�VKRZV�ZHUH�KHOG�DW�WKH�VDPH�

WLPH�LQ�YDULRXV�ORFDWLRQV�LQ�WKH�8QLWHG�

6WDWHV�DQG�DEURDG��:H�KHDUG�DERXW�

VKRZV�LQ�7RN\R��1HZ�<RUN��0LDPL��DQG�

/DV�9HJDV�VODWHG�IRU�WKH�VDPH�WLPH�DV�

7XFVRQ��(DFK�RI�WKHVH�VKRZV�FRXOG�

ZHOO�HIIHFW�WKH�DWWHQGDQFH�DW�7XFVRQ��,Q�

WKH�SDVW��SURPRWHUV�LQ�RWKHU�FLWLHV�

ZRXOG�QHYHU�KDYH�GUHDPHG�RI�VFKHGXO�

LQJ�D�VKRZ�DW�WKH�VDPH�WLPH�DV�7XFVRQ��

:LWK�WKH�GHWHULRUDWLRQ�RI�VHUYLFHV�DQG�

WKH�LQFUHDVH�RI�FRVWV�H[SHULHQFHG�E\�

GHDOHUV�LQ�7XFVRQ�RYHU�WKH�ODVW�IHZ�

\HDUV��FHUWDLQ�SURPRWHUV�WRRN�D�FKDQFH�

WKDW��LI�VXFFHVVIXO��PD\�VHYHUHO\�KXUW�WKH�

7XFVRQ�6KRZ�LQ�\HDUV�WR�FRPH�

&RPSHWLWLRQ�ZLWKLQ�WKH�VKRZ�KDV�

LQFUHDVHG��0RUH�GHDOHUV�ZHUH�RIIHULQJ�

UDUH�JHPV��HLWKHU�DV�D�PDLQ�SDUW�RI�WKHLU�

RIIHULQJ��RU�LQ�DGGLWLRQ�WR�WKHLU�RWKHU�

ILQH�JHPV��$OWKRXJK�WKLV�FDQ�EH�D�

KHDOWK\�VLJQ�RI�D�G\QDPLF�PDUNHW��LW�FDQ�

DOVR�HIIHFW�WKH�UHVXOWV�H[SHULHQFHG�E\�

GHDOHUV�ZKHQ�WKLV�H[SDQVLRQ�JRHV�

EH\RQG�ZKDW�WKH�PDUNHW�FDQ�KDQGOH��,W�

ZLOO�EH�LQWHUHVWLQJ�WR�VHH�LI�WKLV�WUHQG�

FDQ�EH�VXVWDLQHG�RU�ZKHWKHU�VRPH�

GHDOHU�VKULQNDJH�PD\�EH�VHHQ�DV�VRRQ�DV�

QH[W�\HDU��

&HUWDLQO\��ZH�PDGH�VRPH�HUURUV�LQ�

PDUNHWLQJ��6RPH�ZH�FDQ�FRUUHFW��ZKLOH�

RWKHUV�PD\�EH�D�SDUW�RI�RXU�EXVLQHVV�

VWUDWHJ\�DQG�QRW�VR�HDVLO\�FKDQJHG��:H�

KDYH�DOZD\V�ODEHOHG�RXU�JHPV�ZLWK�

SULFHV�WR�DOORZ�FXVWRPHUV�D�FOHDU�YLHZ�

RI�RXU�JHPV�DQG�SULFHV�ZLWKRXW�KDYLQJ�

WR�DVN�DERXW�FRVWV��7KLV�SROLF\�FDQ�EH�

XVHG�DJDLQVW�XV�E\�GHDOHUV�ZKR�DUH�OHVV�

XS�IURQW��ZKR�FDQ�VKRS�XV��DQG�WKHQ�

DGMXVW�WKHLU�SULFHV�WR�XQGHUVHOO�XV��7KLV�

PD\�ZRUN�ZHOO�IRU�WKHP�LQ�WKH�VKRUW�

UXQ��+RZHYHU��LI�WKHLU�VRXUFHV�DUH�

FKDUJLQJ�OHVV�WKDQ�RXUV��LW�PD\�UHVXOW�LQ�

ORZHU�SURILWV�IRU�WKHP�WKDW�FRXOG�

DGYHUVHO\�DIIHFW�WKHLU�EXVLQHVVHV�LQ�WKH�

ORQJ�UXQ��
7KH�1HZ�0H[LFR�)DFHWRU��0DUFK�$SULO�������



:H�DOVR�QRWLFHG�D�YHU\�VKDUS�

GHFOLQH�LQ�YLVLWV�WR�RXU�ERRWK�IURP�RXU�

UHJXODU�FXVWRPHUV��7KLV�PDUNHG�RXU�

VL[WK�\HDU�DWWHQGLQJ�WKH�7XFVRQ�6KRZV�

DV�GHDOHUV��'XULQJ�WKDW�WLPH��ZH�KDYH�

KDG�PDQ\�LQGLYLGXDOV�ZKR�KDYH�FRPH�

E\�WR�VHH�XV�HDFK�RI�WKHVH�\HDUV��7KRVH�

QXPEHUV�ZHUH�RII�GUDPDWLFDOO\�WKLV�\HDU��

7KH�UHDVRQ�IRU�WKDW�PD\�EH�D�PDWWHU�RI�

VSHFXODWLRQ�WKDW�ZH�ZLOO�HYDOXDWH�DQG�

UHDFW�XSRQ�DFFRUGLQJO\��

2YHUDOO��ZH�KRSH�WR�PDNH�VRPH�

FKDQJHV�WKDW�ZLOO�\LHOG�JURZWK�QH[W�\HDU��

7KLV�PD\�PHDQ�ERUURZLQJ�VRPH�RI�WKH�

LGHDV�XVHG�E\�RXU�FRPSHWLWRUV�WR�

EHFRPH�PRUH�FRPSHWLWLYH��+RZHYHU��LW�

ZLOO�DOVR�PHDQ�HVWDEOLVKLQJ�QHZ�VRXUFHV�

ZLWK�EHWWHU�SULFHV��ZKLOH�FRQWLQXLQJ�WR�

VHUYH�RXU�OR\DO�FXVWRPHUV��ZKR�UHPDLQ�

WKH�OLIHEORRG�RI�RXU�EXVLQHVV��

%XVLQHVV�LQ�7XFVRQ��

6HYHUDO�LWHPV�VWRRG�RXW�WKDW�VROG�

ZHOO�IRU�XV�LQ�7XFVRQ��:H�GLVSOD\HG�D�

YHU\�JRRG�LQYHQWRU\�RI�SHULGRW�IURP�

3DNLVWDQ�LQ�VL]HV�UDQJLQJ�IURP���WR����

FDUDWV��:H�RULJLQDOO\�WKRXJKW�WKDW�WKLV�

ZRXOG�EH�D�YHU\�FRPSHWLWLYH�DUHD��+RZ�

HYHU��ZH�IRXQG�IHZ�GHDOHUV�RIIHULQJ�

VLPLODU�JRRGV��DQG��DV�D�UHVXOW��RXU�

PDWHULDO�VROG�YHU\�ZHOO��

7KH�FRORU�FKDQJH�S\UR�VSHVVDUWLWH�

JDUQHWV�IURP�6UL�/DQND�DOVR�VROG�ZHOO��

:H�ZHUH�YHU\�SOHDVHG�WR�VHH�WKDW�RXU�

SULFHV�ZHUH�YHU\�FRPSHWLWLYH��ZLWK�HYHQ�

WKH�GHDOHUV�IURP�6UL�/DQND��7KH�RQO\�

GUDZEDFN�ZH�H[SHULHQFHG�ZDV�WKDW�ZH�

VDZ�D�PDQ\�ILQH�FRORU�FKDQJH�JDUQHWV�

RYHU���FDUDW�LQ�VL]H��EXW�QRW�LQ�YHU\�ODUJH�

TXDQWLWLHV��$�IHZ�KDG�D�JUHHQ�FRORU�LQ�

GD\OLJKW��:H�IRXQG�D�YHU\�ILQH�SLHFH�RI�

URXJK�ZHLJKLQJ���JUDPV�WKDW�KDG�D�

UHPDUNDEOH�EOXH�FRORU�LQ�GD\OLJKW�WKDW�

FKDQJHG�WR�SXUSOLVK�UHG��+RZHYHU��RXU�

DWWHPSW�WR�SXUFKDVH�LW�IHOO�VKRUW�RI�VXF�

FHVV�

)LQH�QDWXUDO�KHOLRGRU�WKDW�ZH�FXW�

IURP�7DMLNLVWDQ�VROG�YHU\�ZHOO��:H�RQO\�

KDG�RQH�KHOLRGRU�UHPDLQLQJ�DW�WKH�HQG�

RI�WKH�VKRZ��7KH�VXQVWRQH�IURP�2UH�

JRQ�WKDW�ZH�FXW�DOVR�VROG�ZHOO��:H�

DFTXLUHG�D�ODUJH�DPRXQW�RI�JHP�URXJK�

PDWHULDO�DW�WKH�VKRZ�WKDW�VKRXOG�DOORZ�

XV�WR�FRQWLQXH�RIIHULQJ�ILQH�2UHJRQ�

VXQVWRQHV�LQ�WKH�IXWXUH�

7KH�LPSHULDO�SUHFLRXV�WRSD]�WKDW�

ZH�FXW�GLG�YHU\�ZHOO��DOVR��:H�SXU�

FKDVHG�D�ILQH�SDUFHO�RI�URXJK�LQ�'HQYHU�

WKDW�ZH�KDYH�VLQFH�FXW��7KLV�SDUFHO�

\LHOGHG�PDQ\�ILQH�JHPV�WKDW�VROG�ZHOO��

6RPH�RI�WKH�LQGLYLGXDOV�ZKR�SXUFKDVHG�

WKHVH�JHP�FRPPHQWHG�KRZ�WKH\�DSSUH�

FLDWHG�WKH�FXWWLQJ��VLQFH�LW�ZDV�QRW�OLNH�

WKH�WUDGLWLRQDO�FXWWLQJ�RIWHQ�GRQH�LQ�

%UD]LO��

5DUH�JHPV�WKDW�ZH�FXW�VROG�YHU\�

ZHOO��7KH�EXON�RI�RXU�VDOHV�LQ�UDUH�JHPV�

LQYROYHG�JHPV�WKDW�ZH�SHUVRQDOO\�FXW��

7R�RXU�VXUSULVH��ZH�VROG�VHYHUDO�UXELHV�

DQG�VDSSKLUHV��7KLV�LV�DQ�DUHD�ZKHUH�

FRPSHWLWLRQ�LV�YHU\�WRXJK��:H�KRSH�

WKLV�LV�DQ�LQGLFDWLRQ�WKDW�ZH�DUH��DW�OHDVW��

D�OLWWOH�FRPSHWLWLYH�LQ�WKLV�PDUNHW��$OO�LQ�

DOO��ZH�PDGH�VRPH�SXUFKDVHV�RI�JHP�

URXJK�WKDW�ZLOO�DOORZ�XV�WR�ERWK�H[SDQG�

RXU�RIIHULQJV�LQ�WKH�IXWXUH�DQG�HQDEOH�

XV�WR�UHPDLQ�D�FRPSHWLWLYH�IRUFH�LQ�WKH�

JHP�EXVLQHVV�

7DQ]DQLWH�

0DQ\�RI�\RX�PD\�KDYH�QRWLFHG�WKDW�

ZLWKLQ�WKH�SDVW�IHZ�PRQWKV�SULFHV�IRU�

WDQ]DQLWH�KDV�GURSSHG��:H�ZHUH�ILQDOO\�

DEOH�WR�REWDLQ�WDQ]DQLWH�WKDW�ZH�FRXOG�

RIIHU�DW�SULFHV�DSSURDFKLQJ�WKH�ORZHVW�

HYHU��:H�GLG�VRPH�LQTXLULQJ�LQ�7XFVRQ�

DQG�GLVFRYHUHG�WKH�UHDVRQ�EHKLQG�WKLV�

GURS�

$�IHZ�\HDUV�DJR��WKH�GHSRVLW�RI�WDQ�

]DQLWH�ZDV�GLYLGHG�XS�LQWR�FRQFHVVLRQV�

DQG�DZDUGHG�WR�IRUHLJQ�PLQLQJ�LQWHUHVWV�

LQ�SDUWQHUVKLS�ZLWK�7DQ]DQLDQV�DQG�

FRQWUROOHG�E\�WKH�7DQ]DQLDQ�JRYHUQ�

PHQW��$SSDUHQWO\��RQH�RI�WKHVH�FRQFHV�

VLRQV�ZDV�QRW�EHLQJ�ZRUNHG�E\�WKH�

(XURSHDQ�FRPSDQ\�ZKR�KHOG�LW��$�

JURXS�RI�QDWLYH�7DQ]DQLDQ�PLQHUV�HYHQ�

WXDOO\�JUHZ�IUXVWUDWHG�DQG�WRRN�RYHU�

WKLV�FRQFHVVLRQ�E\�IRUFH��7KH\�SUR�

FHHGHG�WR�PLQH�LW�DV�TXLFNO\�DV�SRVVLEOH��

VXEVHTXHQWO\�UHOHDVLQJ�DOO�WKHLU�SURGXF�

WLRQ�RQWR�WKH�PDUNHW�DW�RQFH��7KLV�SUR�

GXFHG�D�WHPSRUDU\�JOXW�LQ�WKH�PDUNHW�RI�

URXJK�DQG�FXW�WDQ]DQLWH��DQG�WKH�SULFHV�

KDYH�UHDFWHG�DFFRUGLQJO\��

7KRVH�SHRSOH�ZKR�DUH�FORVHO\�

LQYROYHG�LQ�WKH�PDUNHWLQJ�RI�WDQ]DQLWH�

IHHO�WKDW�WKLV�JOXW�PD\�ODVW�XS�WR�VL[�

PRQWKV�EHIRUH�VXSSOLHV��RQFH�DJDLQ��

WLJKWHQ��WKXV�GULYLQJ�SULFHV�XS�DJDLQ��

:KDWHYHU�\RXU�SRVLWLRQ�LQ�WKH�PDUNHW��

LI�\RX�XVH�D�ORW�RI�WDQ]DQLWH��WKHQ�QRZ�LV�

WKH�WLPH�WR�EX\��

1HZ�1DPLELDQ�7RXUPDOLQH��

7KH�RQO\�JHPV�WKDW�ZH�FRXOG�FRQ�

VLGHU�QHZ�DW�WKH�7XFVRQ�6KRZ�ZDV�

1DPLELDQ�WRXUPDOLQH��7KLV�PDWHULDO�

ZDV�IHDWXUHG�LQ�DQ�DUWLFOH�LQ�WKH�VKRZ�

JXLGH��:H�ZHUH�IRUWXQDWH�WR�EH�ORFDWHG�

RQO\�D�IHZ�ERRWKV�DZD\�IURP�ZKHUH�WKLV�

PDWHULDO�ZDV�EHLQJ�PDUNHWHG��$V�D�

UHVXOW��ZH�ZHUH�DEOH�WR�VHH�MXVW�KRZ�

JRRG�LW�UHDOO\�LV��

:H�SXUFKDVHG�RQH�RI�WKHVH�ILQH�

JHPV��8SRQ�ILUVW�H[DPLQDWLRQ��WKH\�

DSSHDU�YHU\�VLPLODU�WR�$IJKDQLVWDQ�

WRXUPDOLQHV��:KHQ�ZH�SODFHG�RXU�SXU�

FKDVH�RI�1DPLELDQ�WRXUPDOLQHV�QH[W�WR�

RXU�$IJKDQLVWDQ�WRXUPDOLQHV��WKH�GLI�

IHUHQFH�ZDV�YHU\�QRWLFHDEOH��7KH�FRORU�

RI�WKHVH�1DPLELDQ�WRXUPDOLQHV�LV�PXFK�

PRUH�VDWXUDWHG��7KH�KLJK�HQG�1DPLE�

LDQ�WRXUPDOLQHV�RIIHUHG�IRU�VDOH�ZHUH�

YHU\�VLPLODU�WR�3DUDLED�WRXUPDOLQHV��

VKRZLQJ�YLYLG�DQG�H[FHOOHQW�FRORU�LQWHQ�

VLW\��

3ULFHV�DVNHG�VHHPHG�YHU\�KLJK�WR�

XV�LQLWLDOO\��DV�WKH�ORZHU�HQG�JHPV�LQ�WKH�

RQH�FDUDW�UDQJH�ZHUH�SULFHG�DW������SHU�

FDUDW��:H�GLVFRYHUHG��KRZHYHU��WKDW�IRU�

PXOWLSOH�SXUFKDVHV��WKH�SULFHV�ZHUH�

UHGXFHG�WR�DV�OLWWOH�DV�����WKH�DVNLQJ�

SULFH��7KLV�PDGH�WKH�JHPV�PXFK�PRUH�

UHDVRQDEOH�LQ�SULFH��
7KH�1HZ�0H[LFR�)DFHWRU��0DUFK�$SULO����� ��



:DWFK�IRU�PRUH�RI�WKHVH�1DPLELDQ�

JHPV�RQ�WKH�PDUNHW��7KH\�PD\�JLYH�WKH�

WRXUPDOLQH�PDUNHW�WKH�ERRVW�LW�QHHGV�WR�

JHW�RXW�RI�WKH�UXW�LW�KDV�EHHQ�LQ�IRU�WKH�

SDVW�IHZ�\HDUV��

$�3URIRXQG�4XRWH�

5HJDUGLQJ�7XFVRQ

From Modern Jeweler April 1997

´<RX�IRUJHW�WKDW�WKH�YDVW�DPRXQWV�

RI�DQ\�JHP�\RX�VHH�DW�7XFVRQ�UHSUHVHQW�

D�JRRG�GHDO�RI�WKH�HQWLUH�ZRUOG�VXSSO\�

RI�WKDW�JHP�µ�REVHUYHV�GHVLJQHU�5RQ�

+DOOHW��´6R�ZKHQ�\RX�VHH�VR�PDQ\�RI�

RQH�JHP��L�H��EODFN�SHDUOV�RU�WDQ]DQLWH��

XQGHU�RQH�URRI��LW�LV�KDUG�WR�LPDJLQH�

WKDW�WKH�JHP�LV��RU�ZDV��HYHU�UDUH��7XF�

VRQ�LV�D�PLQG�EHQGHU�WKDW�FDQ�MXVW�DV�

HDVLO\�GLVWRUW�UHDOLW\�DV�LW�FDQ�GHSLFW�LW�µ

7XFVRQ�)URP�WKH�

2WKHU�6LGH�RI�WKH�

%RRWK

By Karen Blisard (a lady facetor from 
Silver City, New Mexico)

7KH�)HEUXDU\�VSULQJ�VKRZ�LQ�7XF�

VRQ�KDV�EHFRPH�P\�IDYRULWH�YDFDWLRQ�RI�

WKH�\HDU��,Q�IDFW��,�QRZ�3$<�VRPHRQH�

WR�FRYHU�IRU�PH�EDFN�KRPH�ZKLOH�,�DP�

DZD\��,�DUULYH�WKH�ILUVW�GD\�RI�WKH�VKRZ�

DQG�VWD\�IRU�WZR�ZHHNV��+RZHYHU��WKLV�

\HDU�WKH�VKRZ�UDQ�ORQJHU�WKDQ�LQ�SDVW�

\HDUV��

0\�ILUVW�VWRS�LQ�7XFVRQ�LV�WKH�

5RGHZD\�,QQ��,�PHW�PDQ\�GHDOHUV�WKHUH�

LQ�SDVW�\HDUV��DV�,�IUHTXHQWHG�WKH�*/:�

6KRZ�LQ�'HWURLW�ZKHQ�,�UHVLGHG�LQ�&LQ�

FLQQDWL��2KLR��$V�PRVW�RI�\RX�NQRZ��LW�

LV�DOZD\V�DGYDQWDJHRXV�WR�EX\�DV�PXFK�

DV�SRVVLEOH�IURP�D�IHZ�GHDOHUV��EHFDXVH�

WKH�SULFH�JHWV�EHWWHU�DQG�EHWWHU��

2QH�RI�P\�IDYRULWH�GHDOHUV�DW�WKH�

5RGHZD\�,QQ�LV�3DQNDM��D�GHOLJKWIXO�

,QGLDQ�IHOORZ�ZKR�VHOOV�EHDGV�DQG�FXW�

VWRQHV��$OWKRXJK�,�GR�QRW�ZRUN�ZLWK�D�

ORW�RI�EHDGV�QRZ��,�GLG�D�ORW�RI�EHDG�

ZRUN�ZKHQ�,�OLYHG�LQ�2KLR��3DQNDM�

SUREDEO\�KDV�RQH�RI�WKH�EHVW�VHOHFWLRQV�

RI�EHDGV�DW�WKH�EHVW�SULFH��

$QRWKHU�IDYRULWH�GHDOHU�LV�WKH�FRX�

SOH�ZKR�RSHUDWH�:RUOG�RI�*HPV��

*HRUJH�DQG�%DUEDUD�0DQRMORYLFK��

&UD]\�*HRUJH��DV�KH�LV�NQRZQ��EHFDPH�

P\�´FRXVLQµ�ZKHQ�KH�GLVFRYHUHG�WKDW�,�

KDG�EHHQ�D�SDWKRORJLVW��*HRUJH�KDG�

EHHQ�DQ�LPPXQRORJLVW��DQG�KH�GHFLGHG�

WKDW�RXU�VLPLODU�EDFNJURXQGV�PDGH�LW�

FORVH�HQRXJK�IRU�XV�WR�EH�´FRXVLQVµ��

*HRUJH·V�EXVLQHVV�SKLORVRSK\�LV�VXFK�

WKDW�KH�GRHV�QRW�QHHG�WR�PDNH�D�IRU�

WXQH�RQ�HDFK�VDOH��+H�SUHIHUV�WR�RIIHU�

KLV�JRRG�FXVWRPHUV�H[FHOOHQW�SULFHV�RQ�

PHUFKDQGLVH��

7KLV�\HDU�DW�7XFVRQ��,�RQO\�KDG�WZR�

GD\V�WR�VKRS�E\�P\VHOI�EHIRUH�,�ZDV�

VFKHGXOHG�WR�PHHW�ZLWK�P\�ERVVHV��

0LNH�DQG�.DWK\�:LOOLDPV�IURP�&ROR�

UDGR��0LNH�DQG�.DWK\�RZQ�DQG�RSHUDWH�

WKH�+RXVH�RI�:LOOLDPV��$V�ZLWK�WKH�

GHDOHUV�DW�WKH�5RGHZD\��,�DOVR�PHW�0LNH�

ZKHQ�,�OLYHG�LQ�2KLR��+H�KDV�DOZD\V�

GLVSOD\HG�VXFK�JUHDW�JHP�PDWHULDO��,�

SXUFKDVHG�VR�PXFK�IURP�KLP�WKDW�KH�

RIIHUHG�PH�D�SRVLWLRQ�DW�WKHLU�ERRWK�LI�,�

HYHU�YLVLWHG�WKH�7XFVRQ�6KRZ��6R��ZKHQ�

P\�KXVEDQG�DQG�,�PRYHG�IURP�2KLR�WR�

1HZ�0H[LFR��,�WRRN�0LNH�XS�RQ�KLV�

RIIHU��7KLV�\HDU�PDUNHG�P\�IRXUWK�\HDU�

ZRUNLQJ�IRU�KLP��

0LNH��.DWK\��DQG�,�XVXDOO\�DOORZ�

WZR�RU�WKUHH�GD\V�WR�KLW�WKH�RWKHU�VKRZV�

EHIRUH�RXU�VHW�XS�DW�WKH�+ROLGD\�,QQ�

+ROLGRPH��6HW�XS�WLPH�LV�TXLWH�FKDRWLF��

DV�ZH�UXQ�IURP�VKRZ�WR�VKRZ�LQ�VHDUFK�

RI�WKDW�SUH�VKRZ�EDUJDLQ�ZH�WKHQ�UHVHOO��

8QIRUWXQDWHO\��,�GR�QRW�DOZD\V�JHW�WKH�

FKDQFH�WR�YLHZ�HYHU\WKLQJ�WKDW�,�ZDQW��

+RZHYHU��WKDW�LV�D�WUDGH�RII�IRU�PH�DV�,�

ZDWFK�DQG�OHDUQ�IURP�0LNH�DQG�.DWK\��

7KH\�JUDFLRXVO\�VKDUH�WKHLU�EXVLQHVV�

NQRZOHGJH�ZLWK�PH��DQG�,�KDYH�

REWDLQHG�TXLWH�DQ�HGXFDWLRQ�IURP�WKHP�

LQ�WKRVH�IRXU�\HDUV��

%HVLGHV�VKRSSLQJ�IRU�JHP�URXJK�

WKLV�\HDU��,�VKRSSHG�IRU�DQWLTXHV�ZLWK�

.DWK\��,�IRXQG�WKH�SHUIHFW�JLIW�IRU�P\�

KXVEDQG�ZKR�FROOHFWV�DQWLTXH�WHOHJUDSK�

NH\V��

7KH�VHW�XS�DW�WKH�+ROLGRPH�PDUNV�

WKH�HQG�RI�P\�IUHH�WLPH�DQG�WKH�EHJLQ�

QLQJ�RI�P\�IXQ�ZLWK�VHOOLQJ��:H�FDUW�DOO�

RI�WKH�FDVHV��OLJKWV��PHUFKDQGLVH��HWF��

LQWR�WKH�+ROLGRPH��DQG�ZH�KDYH�LW�DOO�

ZHOO�RUFKHVWUDWHG�DV�WR�ZKR�GRHV�ZKDW��

6HFXULW\�LV�D�PDMRU�FRQFHUQ��2QH�RI�XV�

VWDQGV�JXDUG�LQVLGH�DW�WKH�ERRWK��DQG�

RQH�UHPDLQV�RXWVLGH�ZLWK�WKH�YDQ��0LNH�

KDQGOHV�WKH�DFWXDO�PRYLQJ�

7KH�VHW�XS�FRQWLQXHV�ZLWK�WKH�LQHY�

LWDEOH�GLVFXVVLRQV��DQG�DUJXPHQWV��

UHJDUGLQJ�WKH�DUUDQJHPHQWV�RI�FDVHV�

DQG�PHUFKDQGLVH��,�JHQHUDOO\�YLVLW�WKH�

ODGLHV·�URRP�DW�WKLV�SRLQW��$IWHU�0LNH�

DQG�.DWK\�VHWWOH�XSRQ�D�SODQ��WKLQJV�JR�

SUHWW\�VPRRWKO\��:H�DOO�HQMR\�JUHHWLQJ�

IULHQGV�ZKR�ZH�KDYH�QRW�VHHQ�VLQFH�WKH�

ODVW�VKRZ��'LQQHU�SODQV�DUUDQJH�WKHP�

VHOYHV�LQ�D�KXUU\��

7KH�+RXVH�RI�:LOOLDPV�LV�NQRZQ�

IRU�VHOOLQJ�YHU\�KLJK�HQG�IDFHW�URXJK�

DQG�ILQHO\�FXW�JHPVWRQHV��*HP�URXJK�LV�

VROG�LQ�VPDOO�ORWV��E\�WKH�SLHFH��RU�LQ�

NLOR�SDUFHOV��0LNH�DQG�.DWK\�KDYH�EXVL�

QHVV�DUUDQJHPHQWV�ZLWK�FHUWDLQ�FXWWLQJ�

IDFWRULHV�LQ�6UL�/DQND��0LNH�DQG�.DWK\�

FRQWURO�WKH�TXDOLW\�RI�RYHUVHDV�FXWWLQJ��

DQG�WKH\�DOVR�HPSOR\�VHYHUDO�$PHULFDQ�

FXWWHUV�IRU�VWRQHV�ZLWK�FXVWRP�FXWWLQJ��

)RU�WKLV�\HDU·V�VKRZ��0LNH�REWDLQHG�D�

WHUULILF�SDUFHO�RI�WDQ]DQLWH��ZKLFK�KDG�

EHHQ�FXW�LQWR�QHDUO\�����FDUDWV�RI�EHDX�

WLIXO�VWRQHV��6RPH�URXJK�ZDV�VWLOO�DYDLO�

DEOH��,�WKRXJKW�0LNH·V�WDQ]DQLWH�GLVSOD\�

ZDV�WUXO\�DZHVRPH�

0\�MRE�LV�WR�EH�WKH�´%RRWK�

%LPERµ��,�FOHDQ�WKH�JODVV�LQ�WKH�FDVHV��

EULQJ�FRIIHH��DQG�WDNH�PRQH\��2I�
7KH�1HZ�0H[LFR�)DFHWRU��0DUFK�$SULO�������



FRXUVH��,�DFWXDOO\�GR�D�ORW�PRUH��0LNH�

DVNHG�PH�WR�ZRUN�IRU�KLP�EHFDXVH�ZH�

VKDUHG�WKH�VDPH�EXVLQHVV�HWKLFV��DQG�ZH�

WUXVW�RQH�DQRWKHU��

,�KDYH�DOVR�EHFRPH�PXFK�PRUH�

DFTXDLQWHG�ZLWK�.DWK\��:H�PDGH�D�SDFW��

QR�ELNLQLV�DQG�QR�PLQL�VNLUWV�DOORZHG�LQ�

RXU�GUHVV�FRGH��:H�KDYH�DOO�HVWDEOLVKHG�

D�JRRG�ZRUNLQJ�UHODWLRQVKLS�ZLWK�RXU�

UHSHDW�FXVWRPHUV��

2SHQLQJ�GD\�DW�7XFVRQ�LV�DOZD\V�

H[FLWLQJ��DV�ZHOO�DV�QHUYH�UDFNLQJ��:KDW�

ZLOO�VHOO"�7KLV�\HDU��ZH�KDG�D�JUHDW�ILUVW�

GD\��2XU�UKRGROLWH�JDUQHW�IURP�7DQ]D�

QLD��WKDW�VDW�VR�TXLHWO\�DOO�ODVW�\HDU��VROG�

OLNH�KRWFDNHV�

9LUWXDOO\�QR�WDQ]DQLWH�VROG��ZKLFK�

ZRUULHG�0LNH��,�WULHG�WR�UHDVVXUH�KLP�

DQG�WROG�KLP�LW�ZDV�EHFDXVH�WDQ]DQLWH�

ZDV�VR�H[SHQVLYH��&XVWRPHUV�QHHGHG�

WLPH�WR�WKLQN�DERXW�VXFK�DQ�H[SHQVLYH�

SXUFKDVH��7KH\�ZLOO�UHWXUQ��ZKLFK�WKH\�

GLG�LQ�VRPH�FDVHV��

7KH�VHFRQG�GD\��ZH�VKRZHG�QR�

VDOHV�XQWLO�ZHOO�DIWHU������S�P��:H�ZHUH�

IUDQWLF�E\�WKHQ��7RZDUGV�FORVLQJ��D�ODUJH�

VDOH�VDYHG�WKH�GD\�IRU�XV��<RX�FDQ�QHYHU�

SUHGLFW�WKH�FXVWRPHUV�

7KH�TXHVWLRQV�,�DP�DVNHG�E\�FXV�

WRPHUV�DUH�VRPHWLPHV�DVWRXQGLQJ��,�

RQFH�KDG�WR�H[SODLQ�ZK\�PRUJDQLWHV�

ZHUH�QRW�SLQN�GLDPRQGV��$QRWKHU�FXV�

WRPHU�WKRXJKW�WKDW�WKH�K\GURWKHUPDO�

HPHUDOGV�ZHUH�SHULGRW��6RPH�KDG�D�GLI�

ILFXOW�WLPH�LQ�JUDVSLQJ�WKH�GLIIHUHQFH�

EHWZHHQ�DPHWK\VW�DQG�WDQ]DQLWH��0DQ\�

RI�WKHVH�IRONV�ZHDU�EDGJHV�WKDW�VD\�WKH\�

ZRUN�LQ�D�MHZHOU\�VWRUH��2QH�FDQ�RQO\�

ZRQGHU��

7KH�ODVW�GD\�RI�WKH�VKRZ�EULQJV�

ERWK�UHOLHI�DQG�VDGQHVV��:H�UHPDLQ�

EXV\�DV�ZH�SDFN�DZD\�JRRGV�DQG�GLVSOD\�

LWHPV��,�PLVV�P\�GRJV��DQG�,�DP�DQ[LRXV�

WR�VHH�P\�KXVEDQG��VRPHWLPHV�KH�

DUULYHV�LQ�7XFVRQ�IRU�WKH�ODVW�GD\���,Q�

VSLWH�RI�DOO�WKH�VWUHVV��,�DP�VRUU\�WR�VHH�

WKH�VKRZ�HQG��$V�0LNH�VD\V��ZH�ORRN�

IRUZDUG�WR�WKH�7XFVRQ�6KRZ�DOO�\HDU��

ZH�FRPSODLQ�WKH�GXULQJ�WKH�HQWLUH�

VKRZ��EXW�ZH�DUH�UHDG\�WR�SODQ�IRU�WKH�

QH[W�VKRZ�DV�WKH�ODVW�GD\�RI�WKH�VKRZ�

HQGV�

'XULQJ�P\�YDFDWLRQ��,�ZRUN�WHQ�

KRXU�GD\V��:KDW�GR�,�JHW�LQ�UHWXUQ"�

0LNH�DQG�.DWK\�SURYLGH�P\�URRP�DQG�

ERDUG��,�FDQ�GLVSOD\�IRU�VDOH�WKH�VWRQHV�,�

IDFHWHG��,�KDYH�WKH�RSSRUWXQLW\�WR�VHOHFW�

JHP�URXJK�DQG�RU�FXW�VWRQHV��,�DP�

H[FLWHG�DERXW�FXWWLQJ�WKH�G\QDPLWH�

SLHFH�RI�WDQ]DQLWH�URXJK�,�IRXQG��0RVW�

RI�DOO��,�KDYH�WKH�FKDQFH�WR�HQMR\�WZR�

ZHHNV�RI�WKH�7XFVRQ�H[SHULHQFH��WKLQN�

RI�QRWKLQJ�EXW�URFNV��DQG�EH�ZLWK�YHU\�

JRRG�IULHQGV�

$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�PDQXIDF�

WXUH�RI�WKH�$PHULFDQ�)DFHWRU�IDFHWLQJ�

PDFKLQH�VRPH�\HDUV�DJR��

-DPHV�:HVWFRWW�OLVWV�IRU�VDOH�D�

QHDUO\�QHZ�7HQ�7HF�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��������������

(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�

-RKQ�5REHUWV�OLVWV�IRU�VDOH�KLV�7D\�

ORU�IDFHWLQJ�PDFKLQH��XSGDWHG�IRU�ULJKW�

RU�OHIW�URWDWLRQ�DQG�PXOWL�VSHHG��6HW�XS�

LQFOXGHV�D�����D�����DQG�D����JHDU�LQGH[�

ZKHHOV��WUDQVIHU�EORFN��DQG�DVVRUWHG�

GRSV��$VNLQJ�SULFH�LV����������3OHDVH�

FRQWDFW�-RKQ�LQ�$OEXTXHUTXH�DW�����

���������
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/XEERFN�*HP�DQG�0LQHUDO�6RFLHW\�6KRZ /XEERFN��7H[DV 0D\���	��

6DQWD�)H�6\PSRVLXP�-HZHOU\��0DQXIDFWXULQJ�DQG�

7HFKQRORJ\

$OEXTXHUTXH��1HZ�0H[LFR 0D\����WR���

*ROGHQ�6SUHDG�*HP�DQG�0LQHUDO�6RFLHW\�6KRZ $PDULOOR��7H[DV 0D\����WR�-XQH��
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&RQYHQWLRQ�DQG�6KRZ��5RFN\�0RXQWDLQ�)HGHUDWLRQ�

RI�0LQHUDORJLFDO�6RFLHWLHV

'XUDQJR��&RORUDGR -XQH���WR��

0LOH�+LJK�5RFN�DQG�0LQHUDO�6RFLHW\�6KRZ :HVWPLQVWHU��&RORUDGR -XQH����WR���

6DQ�-XDQ�&LW\�*HP�DQG�0LQHUDO�6RFLHW\�6KRZ )DUPLQJWRQ��1HZ�0H[LFR -XO\���WR��

)RXU�&RUQHUV�*HP�DQG�0LQHUDO�6RFLHW\�6KRZ 'XUDQJR��&RORUDGR -XO\����WR���

8WH�0RXQWDLQ�*HP�DQG�0LQHUDO�6RFLHW\�5RFNKRXQG�

HUV·�5RXQGXS

&RUWH]��&RORUDGR -XO\����	���

&RORUDGR�)HGHUDWLRQ�RI�*HP�DQG�0LQHUDO�6RFLHWLHV�

6KRZ

%XHQD�9LVWD��&RORUDGR $XJXVW���WR���

5RFNLQ·�LQ�WKH�5RFNLHV�*HP�DQG�0LQHUDO�6KRZ /DNH�*HRUJH��&RORUDGR $XJXVW����WR���

)URQW�6WUHHW�0HUFKDQWV�$VVRFLDWLRQ·V�*HP�DQG�0LQ�

HUDO�6KRZ

)DLUSOD\��&RORUDGR $XJXVW����	���

$WULXP�3URGXFWLRQV�*HP��0LQHUDO��DQG�-HZHOU\�6KRZ 7XFVRQ��$UL]RQD 6HSW����WR��

3DFLILFD�7UDGH�6KRZV 7XFVRQ��$UL]RQD 6HSW����WR��

*UHDW�$PHULFDQ�*HP��-HZHOU\��0LQHUDO��DQG�)RVVLO�

6KRZ�DQG�6DOH

'HQYHU��&RORUDGR 6HSW����WR���

86*(�*HP��0LQHUDO��)RVVLO��DQG�-HZHOU\�6KRZ 'HQYHU��&RORUDGR 6HSW�����WR���

&RORUDGR�0LQHUDO�DQG�)RVVLO�6KRZ 'HQYHU��&RORUDGR 6HSW�����WR���

*HP�DQG�0LQHUDO�6KRZ 'HQYHU��&RORUDGR� 6HSW�����WR���
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