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The relations of appraising elements and market prices in ruby being used
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Abstract The analysis on the relations of appraising elements and market prices in ruby being used for jewelry was
carried out by using the ruby prices from Palmieri’s Market Monitor. As the result, it is understood that weight is the most
influential, next is color, clarity is the least influential among these three main appraising elements, and the other relations
between the appraising elements and market prices in ruby are also clarified.
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� � ��� ��� ���� ��� � ����� ���� ���� ��� ��� �� ����� ��, �, �
�� � ����� �� ��� ��� Palmieri’s Market Monitor� ���� �����. � �� ��� ���� ��
� ����� ���� � ����� ���� ���, ���� �� ����� ��� �� �� ���� �� ��,
� �	� ���, ���� �� �� ���
 �� ��� �� �� ����� �
 ��� ��� ���� ���
�� �� ���� � ��� �� � � ���.

1. � �

������ ��� ���� �� ��� ����

��� ��� rubeus[1]�� ��� ����. ���

����� ���� ��� ��� � 1 % ��� Cr3+

��� �� �����, � �� ��� 2.2 eV� ��

� ��� 3.0 eV� �� ��� ���� ���� �

����� �� ����� �� ��� ��� ���

�. ���� ���� ����� � ��� ����

� �����, �� ��� ��� ���� �� ��

� ���� ����, �� ��� ���� 	� ��

��� ����[2]. �� �� ��� �
�� �	�

�� �� ��� �����, ��� � ��� ���

���� 
� ���� ����. �� ��� � ��

� �� �� �� ��� �� ��� ���� � �

�� ��� ��� ����, ��� �� ��� ��

� �� ���� 	� �� ��� ����� ���

��� ��� ���� ��[3-4]. ��� �� ���

����� ��� ��� ��(Mogok)� �����

��� �� ���� �� ����[5], 1992��� �

�� ��� ��� �� ��(Mongshu)��� ���

�� ���� ���� �
 �	 ������ ��

��� ��� ���� ��[6]. �� ���� ���

���(Bang-Kha-Cha)� ����(Bo-Ploi), �����

���(Songea) � 
	 	�(Umba valley), �����

� 	����(Vatumanduri)� �����(Antilamena),

��, �� ��[7-8]. ��� ��� �� ��� ��

��� �
�� ��� �� � ��� 
�� ���


�� � �� ��� ���� ��� �� �� ��

� ���� ����� ��� ���� �� �� �

�� ��� � �� �� �� ��� ��� ���

����� ������ � � ��. �������
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��� ��� 
���� 	� ��� ��� ���

� ���� ��, � ������ �� �� ����

�� ��� ����� � ��� ���� �� ��,

��� �� ��� ��� �� �� ��� ����

��� ��� ��� ��� ���� ���. � ��

��� ������� �� ���	 ��	 ��� �

� ���� ���� 	��� �� ���� ��	

��, �, ���� � ����� �� 	��� ���

� ��� ����� ��.

2. �� ��

��� �� ��� ��� ��� �� �
� ��

�� ��� �� �	��� ���� �	����

���� ��� ���� �� Palmieri’s Market

Monitor[9] � ��� �� ��� ���� 
 ���

� ������, � �� 
�� ����� �� ��

��� ��
� ���� �� ���� �����


���, ������ ����� ���� 
��

���� ��� �� �����. �, � �� : 1.00�

��� 5.99����. � � �� : Palmieri’s Market

Monitor ��� Very Good, Good, Fair � Acceptable

���� 4�	�� ���� ����� ���� �

��� 
��. � ��� : ���� ����� ��

�� ���� 
��� ���� ��� ��� ��

�� ��(VVS), ���� ��� �� �� ��(VS-

SI1), ���� ��� ��� ��(SI2-I1)�� 3�	.

� ���� : ��� ���	 ����	 ��� ��

��(mixed oval cut)� ��� �����.

3. �� � ��

3.1. ��� �� �� ��

��� ��� � ��, � � ���, ���, ���

�� �� �� ����� ����� ���� � ��

� ��� ���� ��. ���� ����� ���

� ������ 	��� �� �� ���� �� ��

� �� ����� �	� ��� 

��
 ��. �

�� �� ��� ��� 
�� �� ���� ���

��� ��� ���� ��� ��� �� ��� ��

��� ������ ��� ��� 	��� � � ��.

�� �� � � ���� ��� ��� ���� ��

� 
 ��� �� � ��� ��� �� ���� ��

�� � ��� Table 1� Table 2� 

 �����.

Table 1�� �� ��� 1���� 5���� ���

� �� � ��� ��� �� �� ����	 VG/

VVS�� $3000->$10,000��� 3.3
, �� ��	 G/

VS-SI1�� $1,300->$5,100��� 3.9
, �� ��	

G/SI2-I1�� $290->$1,700��� 5.8
, ��� 3.7


� ���� ����. ��� �� � ��� �� �

����� �� ���� ��, ��� �� ����

� �� ���� ���, �� ��� ���� ��

�� ���� ���� �
� ���.

Table 2� 
���� 	� ��� ��� �����

Table 1�� �� � ��� ���� �� �� ���

��, �� �� ����	 VG/VVS ���� $8,000->

$40,000�� 5.0
, �� ��	 G/VS-SI1��� $2,600

->$22,000�� 8.5
, �� �� ��	 F/SI2-I1���

$580->$7000�� 12.0
, ��� �� 6.2
� ����

�� ��� ��� ����� �� ���� ���.

Table 1� Table 2� ���� �� � �� �� �

�	 ����� ��� ��� Table 3� Table 4� 



 �����. Table 3��� 1���� 5���� �

�� ��� �, �� �� ����	 VG/VVS ���

� 16.7
, �� ��	 G/VS-SI-1 ���� 19.6
, �

� �� ��	 F/SI2-I1 ���� 29.3
, ��� ��

��� 18.3
� ���� �����. Table 4�� 


���� 	� ��� ��� 1���� 5���� �

Table 1
Heated ruby per-carat price changes by weight

Weight
VG & VVS G & VS-SI1 F & SI2-I1 Average

$PCP R $PCP R $PCP R $PCP R

1 ct 3,000 1.0 1,300 1.0 290 1.0 1,530 1.0
2 ct 6,000 2.0 2,400 1.8 600 2.1 3,000 2.0
3 ct 6,600 2.2 2,800 2.1 800 2.7 3,400 2.2
4 ct 9,000 3.0 4,400 3.4 1,400 4.8 4,933 3.2
5 ct 10,000 3.3 5,100 3.9 1,700 5.8 5,600 3.7

Note : $PCP means per-carat-price in US$, R represents ratios of
each per-carat price in comparison with that of 1 carat. Abbrevia-
tions; VG = Very Good color, G = Good color, and F = Fair color.

Table 2
Unheated Myanmar ruby per-carat-price changes by weight

Weight
VG & VVS G & VS-SI1 F & SI2-I1 Average

$PCT R $PCT R $PCT R $PCP R

1 ct 8,000 1.0 2,600 1.0 580 1.0 3,726 1.0
2 ct 13,000 1.6 5,000 1.9 1,800 3.1 6,600 1.8
3 ct 17,000 2.1 7,000 2.7 2,400 4.1 8,800 2.4
4 ct 25,000 3.1 18,000 6.9 5,000 8.6 16,000 4.3
5 ct 40,000 5.0 22,000 8.5 7,000 12.0 23,000 6.2

Note : $PCP means per-carat-price in US$, R represents ratios of
each per-carat price in comparison with that of 1 carat. Abbrevia-
tions; VG = Very Good color, G = Good color, and F = Fair color.
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�� ��� � �� �� ����	 VG/VVS ���

� 25.0
, �� ��	 G/VS-SI-1 ���� 42.3
, �

� �� ��	 F/SI2-I1 ���� 60.3
, ��� ��

��� 30.8
� ���� �����. � �����

��� ��� �� ��� ���� 
�� ��� 	

	�� 
���� ��� ����� �
 �� ���

� ��� �� ������� �� ���� �� �

��� ��� �� ���.

Table 5� 
��� �� � 
���� 	� ���

��� �� � ��� ��� ����� ��� ��

�� ��� ���, Fig. 1� Table 5� ��
� ��

� ���. � ����� 
���� 	� ��� ��

� 
��� ��� �� �� ��� �� �� ���

� �
 ��� �� � � ���.

3.2. �� �� �� ��

� ��� ����� �� 	��� ���� ���

� ��� �� ��� �	� �	��� � �� ��

� �� �� ��� ��� ���� ��� ��� �

��� �����. � �� 
 ���� � ��� �

� ��� ��� Table 6� Table 7� 

 �����.

Table 6� 
��� ��� 
 ���� � ��� �

� �� ��� ��� ��� 1����� �� ��

Ac� ���� VG� ���� 8.0
� �� ����

����, 2��� 7.6
, 3��� 6.0
, 4��� 5.4
,

5��� 5.1
, ��� ����� 5.8
� �����.

�� ����� ��� ��� � ��� �� �� �

��� ����� �� ���.

Table 7� 
���� 	� ��� ��� � ���

�� �� ��� ��� ��� Ac ���� VG ��

Table 3
Heated ruby stone-price changes by weight

Weight
VG & VVS G & VS-SI1 F & SI2-I1 Average

$STP R $STP R $STP R $STP R

1 ct 3,000 1.0 1,300 1.0 290 1.0 1,530 1.0
2 ct 12,000 4.0 4,800 3.7 1,200 4.1 6,000 3.9
3 ct 19,800 6.6 8,400 6.5 2,400 8.3 10,200 6.7
4 ct 36,000 12.0 17,600 13.5 5,600 19.3 19,733 12.9
5 ct 50,000 16.7 25,500 19.6 8,500 29.3 28,000 18.3

Note : $STP means stone-price in US$, and R represents ratios of
each per-carat price in comparison with that of 1 carat.

Table 4
Unheated Myanmar ruby stone-price changes by weight

Weight
VG & VVS G & VS-SI1 F & SI2-I1 Average

$STP R $STP R $STP R $STP R

1 ct 8,000 1.0 2,600 1.0 580 1.0 3,726 1.0
2 ct 26,000 3.2 10,000 3.8 3,600 6.2 13,200 3.5
3 ct 51,000 6.4 21,000 8.1 7,200 12.4 26,400 7.1
4 ct 100,000 12.5 72,000 27.6 20,000 34.4 64,000 17.2
5 ct 200,000 25.0 110,000 42.3 35,000 60.3 115,000 30.8

Note : $STP means stone-price in US$, and R represents ratios of
each per-carat price in comparison with that of 1 carat.

Table 5
Average per-carat-price and stone-price comparison by weight

Note* 1 ct 2 ct 3 ct 4 ct 5 ct

HPCP 1,530 3,000 3,400 4,933 5,600
UPCP 3,726 6,600 8,800 16,000 23,000
HSTP 1,530 6,000 10,200 19,733 28,000
USTP 3,726 13,200 26,400 64,000 115,000

Note* : Abbreviations; HPCP = per-carat price of heated ruby,
UPCP = per-carat price of unheated Myanmar ruby, HSTP =
stone price of heated ruby, USTP = stone price of unheated
Myanmar ruby.

Fig. 1. Average per-carat and stone price comparison by weight.

Table 6
Heated ruby per-carat-price changes by color grades

Weight VG Color G Color F Color Ac Color

1 ct $PCP 7,700 3,800 1,115 955
R 8.0 3.9 1.2 1.0

2 ct $PCP 14,800 7200 2,400 1,950
R 7.6 3.7 1.2 1.0

3 ct $PCP 16,700 8,300 3,300 2,800
R 6.0 3.0 1.2 1.0

4 ct $PCP 22,600 13,200 5,200 4,200
R 5.4 3.1 1.2 1.0

5 ct $PCP 25,400 15,700 6,300 5,000
R 5.1 3.1 1.3 1.0

Average $PCP 17,440 9,640 3,663 2,981
R 5.8 3.2 1.2 1.0

Note : $PCP means per-carat-price in US$, R represents ratios of
each per-carat price in comparison with that of Ac-color, Abbrevi-
ations; VG = Very Good color, G = Good color, F = Fair color,
and Ac = Acceptable color.
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�� ��� �, ��� ���� 1���� 9.7
, 2�

��� 8.1
, 3���� 7.2
, 4���� 7.1
, 5��

�� 8.8
, ��� �� ���� 8.0
� ����. �

�� 
���� 	� ��� ����� Table 7� �

�� ��� �� ��� ���� �� �� ����

���� 	
� ���.

Fig. 2� 
��� ��� 
���� 	� ��� �

�� � ��� �� ����� ��� ��� 
��

�� 	� ��� ��� 
��� ��� �� � ��

� �� �� ���� �
 �� ����.

3.3. ���� �� �� ��

��� ��� ��� 		� ���� ��� ���

�	��� ��� �� ��� ���� ��� ���

���� ��� ���� �����. � �� 
 ��

�� ��� ��� �� ��� ��� Table 8�

Table 9� 

 �����.

Table 8� 
��� ��� ��� ��� �� ��

��� ��� ���, ���� ���� �� �� �

��� 1���� 3����� �� 1.6
�� 4���

�� 1.5
, 5����� 1.4
, ��� ����� 1.5


� �����. � ����� ��� ��� �� �

� ���� � ��� �� �
 ��� �� ���.

Table 9� 
���� 	� ��� ��� �� ��

� ��� �� �� ��� ��� ��� ���� �

��� �� �� ���� 1���� 3����� �

� 1.8
� ����, 4����� 1.7
, 5�����

1.9
, ��� ��� 1.8
� �����. ��� ��

Table 7
Unheated Myanmar ruby per-carat-price changes by color grades

Weight VG Color G Color F Color Ac Color

1 ct $PCP 18,500 7,600 2,230 1,910
R 9.7 4.0 1.2 1.0

2 ct $PCP 31,600 15,500 7,200 3,900
R 8.1 4.0 1.8 1.0

3 ct $PCP 40,200 22,100 9,500 5,600
R 7.2 4.0 1.7 1.0

4 ct $PCP 60,000 58,000 20,000 8,400
R 7.1 6.9 2.4 1.0

5 ct $PCP 88,000 67,000 26,000 10,000
R 8.8 6.7 2.6 1.0

Average $PCP 79,433 56,733 21,643 9,936
R 8.0 5.7 2.2 1.0

Note : $PCP means per-carat-price in US$, R represents ratios of
each per-carat price in comparison with that of Ac-color, Abbrevi-
ations; VG = Very Good color, G = Good color, F = Fair color,
and Ac = Acceptable color.

Fig. 2. Heated & unheated ruby average price changes by color
grades. Note : Heated represents average price of heated ruby
by color grades, and Unheated represents average price of

unheated Myanmar ruby by color grades.

Table 8
Heated ruby per-carat-price changes by clarity grades

Weight VVS VS-SI1 SI2-I1

1 ct $PCP 5,350 4,800 3,420
R 1.6 1.4 1.0

2 ct $PCP 10,600 9,250 6,500
R 1.6 1.4 1.0

3 ct $PCP 12,600 10,700 7,800
R 1.6 1.4 1.0

4 ct $PCP 17,600 15,700 11,900
R 1.5 1.3 1.0

5 ct $PCP 20,400 17,900 14,100
R 1.4 1.2 1.0

Average $PCP 13,309 11,670 8,743
R 1.5 1.3 1.0

Note : $PCP means per-carat-price in US$, and R represents
ratios of each per-carat price in comparison with that of SI2-I1
clarity.

Table 9
Unheated Myanmar ruby per-carat-price changes by clarity grades

Weight VVS VS-SI1 SI2-I1

1 ct $PCP 12,700 10,500 7,040
R 1.8 1.5 1.0

2 ct $PCP 24,100 20,500 13,600
R 1.8 1.5 1.0

3 ct $PCP 33,500 25,800 18,500
R 1.8 1.4 1.0

4 ct $PCP 58,200 47,800 34,400
R 1.7 1.4 1.0

5 ct $PCP 84,000 62,200 44,800
R 1.9 1.4 1.0

Average $PCP 42,500 33,360 23,668
R 1.8 1.4 1.0

Note : $PCP means per-carat-price in US$, and R represents
ratios of each per-carat price in comparison with that of SI2-I1
clarity.
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�� Table 8� �� �� ��� ��� �	� ���

� ��.

Fig. 3� 
���� 	� ��� ��� 
��� �

�� ��� ��� �� �� ��� ��� ����


���� 	� ��� ��� 
��� ��� ��

�� ���� �� �� � ���� ����� ��

���.

4. � �

��� ��� ���� ��� � ����� 	��

� �� ��� ���� �
� ��. �, ��� ��

�� � ��� ��� �� � ��� ��� ����

�� ��� ��. � ���� 	� ��� ��� �

	�� ��� ����� �� � ��� ���� �

�. � ����� ���� �� �	� ��� ���

�� �
 ��. � ����� ���� �� ���

		�� �� ��� �� ���� �� ��� ��

����� ��. � 
���� 	� ��� ��� 


��� ��� �� ��� ��� �� �� ����

��.

� ��� ���� � ��� ��� ��� ���

� ��� �� �� ���� ����. � 
����

	� ��� ��� ��� ���� �� �� ���

� ���� 	��. � 
���� 	� ��� ��

� 
��� ��� �� � ��� �� �� ����

��.

���� ���� � 
��� ��� ��� ���

�� �� ���� � ��� �� �
 ��. � 
�

��� 	� ��� ��� ��� ��� �� �� �

��� ��. �
���� 	� ��� ��� 
��

� ��� �	��� ��� ��� �� �� ���

� ��� �� �� ��� ���� �
 �� ��

��.

��� �

� ��� �� Palmieri's Market Monitor� 

�

� �� Master Valuer International Jewelry Appraisal

Program(Executive Director Dee Rouse Huth)� ���


��.

� � � �
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Fig. 3. Heated and unheated ruby price changes by clarity
grades. Note : Heated represents average price of heated ruby
by clarity grades, and Unheated represents average price of

unheated Myanmar ruby by clarity grades.


