
ÿɄƕŗ˦ऒʌ �ƨƉʚʯɼƨ



$ƨ˦Ʉȳƕ eɼƨƨƕ˦υ eɼƨƨƕ˦ ŗțǖɄɼǶʚǫȭʌ ŗɼƨ ʚ˦ɱǶƉŗțț˦ Ǒŗʌʚࣗ ſʯʚ ȭŗ˦ ȳɄʚ ̇ȳƕ
ʚǫƨ ɄɱʚǶȭŗț ŗȳʌ˝ƨɼࣖυ $ɼʯʚƨ ǑɄɼƉƨ ǖʯŗɼŗȳʚƨƨʌ ʚǫƨ ɄɱʚǶȭŗț ŗȳʌ˝ƨɼࣗ ſʯʚ Ƕʌ ʌțɄ˝ࣖυ ,ŗȳ ˝ƨ ǖʯŗɼŗȳʚƨƨ ʚǫƨ ɄɱʚǶȭŗț ŗȳʌ˝ƨɼ ŗȳƕ ſƨ Ǒŗʌʚƨɼ
ʚǫŗȳ ſɼʯʚƨ ǑɄɼƉƨࣞ



ÿɄƕŗ˦υ ÿǫƨ ſŗƉȕʚɼŗƉȕǶȳǖ Ƕƕƨŗࣖυ yʚ Ƕʌ ŗ ʯʌƨǑʯțࣗ ǖƨȳƨɼŗț ŗțǖɄɼǶʚǫȭ ƕƨʌǶǖȳ ʚƨƉǫȳǶɸʯƨࣖࡹυ �ȳƕ ʚǫƨ ǑɄʯȳƕŗʚǶɄȳ ɄǑ ƕ˦ȳŗȭǶƉ ɱɼɄǖɼŗȭȭǶȳǖࣖ

˦ɄȭȭɄȳț,ࡹ ʌƨƨȳ Ƕȳ ʚƨƉǫ Ƕȳʚƨɼ˙Ƕƨ˝ʌ



ÿǫƨ ࡱ ࣽࡹ �ȳŗɱʌŗƉȕ âɼɄſțƨȭ



ࡱ ࣽࡹ �ȳŗɱʌŗƉȕυ óʯɱɱɄʌƨ ˦Ʉʯऒɼƨ ŗ ʚǫǶƨǑࣖυ ĸɄʯ ǫŗ˙ƨ ŗ ȕȳŗɱʌŗƉȕ ࣯ſŗǖࣱ ʚǫŗʚ Ɖŗȳ ̇ʚ υࣖ�ࡱࡱࡹ �ȳƕ ŗ țǶʌʚ ɄǑ Ӏ ʚǫǶȳǖʌ ʚɄ ɱɄʌʌǶſț˦ ʌʚƨŗțࣖ
Ƕʚƨȭ ʌǶ˲ƨ ࣯�ࣱ ɱɼǶƉƨ
ÿĬ ࡱࢉ िࡱࡱࢅ
Ƕâŗƕ ࡽ िࡱࡱ࢙
âɼǶȳʚƨɼ ࡱࡹ िࡱࡱࡹ๽ ๽ ๽υ eɄŗțࣘ ȭŗ˥ǶȭǶ˲ƨ ʚɄʚŗț ˙ŗțʯƨ ɄǑ Ƕʚƨȭʌ ˦Ʉʯ Ɖŗȳ ̇ʚ Ƕȳ ˦Ʉʯɼ ȕȳŗɱʌŗƉȕࣖ



E˥ŗȭɱțƨ

Ƕʚƨȭ ʌǶ˲ƨ ࣯�ࣱ ɱɼǶƉƨ
ࡹ ࡱࢉ िࡱࢅ
ࡽ ࡱࡹ िࢉࡽ
ࢁ ࡱ࢕ िࡱࡱࡹ
ࢅ ࢉ िࡱࡹ
ࢉ ࡱࡽ िࡱࡽ
ࢍ ࡱࢁ िࢍ
࢑ ࢕ िࡽࢁ
࢕ ࢑ࡹ िࢅࢁ

yȳ ʚǫƨ ſŗǖࣘ

ÿɄʚŗț ˙ŗțʯƨࣘ

óɱŗƉƨ ɼƨȭŗǶȳǶȳǖࣘ

1,2

$40425

40



eɼƨƨƕ˦υ 6Ʉƨʌ ŗ ǖɼƨƨƕ˦ ŗɱɱɼɄŗƉǫ ̇ȳƕ ʚǫƨ ɄɱʚǶȭŗțࣞυ İǫŗʚ ƕɄ ˝ƨ ȭƨŗȳ ſ˦ एǖɼƨƨƕ˦ऐࣞυ yƕƨŗ ࣘࡹࣥ ʚŗȕƨ ȭɄʌʚ ƨ˥ɱƨȳʌǶ˙ƨ ŗ˙ŗǶțŗſțƨ ʚǫŗʚ ˝Ƕțț ̇ʚࣖ



E˥ŗȭɱțƨ

Ƕʚƨȭ ʌǶ˲ƨ ࣯�ࣱ ɱɼǶƉƨ
ࡹ ࡱࢉ िࡱࢅ
ࡽ ࡱࡹ िࢉࡽ
ࢁ ࡱ࢕ िࡱࡱࡹ
ࢅ ࢉ िࡱࡹ
ࢉ ࡱࡽ िࡱࡽ
ࢍ ࡱࢁ िࢍ
࢑ ࢕ िࡽࢁ
࢕ ࢑ࡹ िࢅࢁ

yȳ ʚǫƨ ſŗǖࣘ

ÿɄʚŗț ˙ŗțʯƨࣘ

óɱŗƉƨ ɼƨȭŗǶȳǶȳǖࣘ

-

3,8
-

$100 + $34 -- $134

-

3

-



eɼƨƨƕ ࣗ˦ yƕƨŗ υࡽࣥ İƨ ˝ŗȳʚ Ƕʚƨȭʌ ˝Ƕʚǫ ǫǶǖǫ ˙ŗțʯƨ ǑɄɼ ʚǫƨǶɼ ʌǶ˲ƨࣖυ 6ƨ̇ȳƨ एɱɼǶƉƨ ƕƨȳʌǶʚ˦ऐ ঋ KVGO�RTKEG � KVGO�UK\Gυ yƕƨŗ ࣘࡽࣥ ʚŗȕƨ Ƕʚƨȭ ˝Ƕʚǫ ǫǶǖǫƨʌʚ ɱɼǶƉƨ ƕƨȳʌǶʚ ࣖ˦



E˥ŗȭɱțƨ

Ƕʚƨȭ ʌǶ˲ƨ ࣯�ࣱ ɱɼǶƉƨ
ࡹ ࡱࢉ िࡱࢅ
ࡽ ࡱࡹ िࢉࡽ
ࢁ ࡱ࢕ िࡱࡱࡹ
ࢅ ࢉ िࡱࡹ
ࢉ ࡱࡽ िࡱࡽ
ࢍ ࡱࢁ िࢍ
࢑ ࢕ िࡽࢁ
࢕ ࢑ࡹ िࢅࢁ

yȳ ʚǫƨ ſŗǖࣘ

ÿɄʚŗț ˙ŗțʯƨࣘ

óɱŗƉƨ ɼƨȭŗǶȳǶȳǖࣘ
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eɼƨƨƕ˦ Ƕʌ ¥Ʉʚ ¶ɱʚǶȭŗțυ ,țŗǶȭࣘ ʚǫƨ ſƨʌʚ ɱɄʌʌǶſțƨ ʚɄʚŗț ˙ŗțʯƨ Ƕʌ िࣖ࢑ࢉࡹυ yʚƨȭʌ ࣗࡽ ࣗࢁ ŗȳƕ ࣖ࢑



¥ƨ˙ƨɼ �ɄɄȕǶȳǖ $ŗƉȕ

υ ¶ȳƉƨ ǖɼƨƨƕ˦ ȭŗȕƨʌ ŗ ƕƨƉǶʌǶɄȳࣗ Ƕʚ
ȳƨ˙ƨɼ țɄɄȕʌ ſŗƉȕࣖυ ÿǫǶʌ Ƕʌ ˝ǫ˦ Ƕʚ ȭŗ˦ ſƨ ʌʯſɄɱʚǶȭŗțࣖυ $ŗƉȕʚɼŗƉȕǶȳǖࣘ ǖɄ ſŗƉȕ ʚɄ ɼƨƉɄȳʌǶƕƨɼ
ƨ˙ƨɼ˦ ɱɼƨ˙ǶɄʯʌ ƕƨƉǶʌǶɄȳࣖ

④

& Ino
?



$ŗƉȕʚɼŗƉȕǶȳǖ



$ŗƉȕʚɼŗƉȕǶȳǖυ éƨƉɄȳʌǶƕƨɼ ƨ˙ƨɼ˦ ƕƨƉǶʌǶɄȳࣖυ yǑ ˝ƨ ǶȳǶʚǶŗțț˦ ʚɼǶƨƕ ǶȳƉțʯƕǶȳǖ Zࣗ ŗțʌɄ ʚɼ˦ ȩȹʋ ǶȳƉțʯƕǶȳǖ Zࣖ



$ŗƉȕʚɼŗƉȕǶȳǖ
FGH MPCRUCEM
KVGOU� DCIAUK\G��

մ EJQQUG KVGO CTDKVTCTKN[ HTQO VJQUG VJCV HKV KP DCI
Z ֟ KVGOU�CTDKVTCT[AKVGO
HKVVKPIAKP֟DCIAUK\G�

մ KH 0QPG� KV OGCPU VJGTG YCU PQ KVGO VJCV HKV
KH Z KU 0QPG�

TGVWTP Ւ

մ CUUWOG Z UJQWNF DG KP DCI� UGG YJCV YG IGV
DGUVAYKVJ ֟ ���

մ DCEMVTCEM� PQY CUUWOG Z UJQWNF PQV DG KP DCI� UGG YJCV YG IGV
DGUVAYKVJQWV ֟ ���

TGVWTP OCZ
DGUVAYKVJ� DGUVAYKVJQWV�



éƨƉʯɼʌǶ˙ƨ óʯſɱɼɄſțƨȭʌυ İǫŗʚ Ƕʌ $͛ЅЏ
KVGOU� DCIAUK\G� ǶǑ ˝ƨ ŗʌʌʯȭƨ ʚǫŗʚ Z Ƕʌ Ƕȳ ʚǫƨ ſŗǖࣞυ yȭŗǖǶȳƨ ƉǫɄɄʌǶȳǖ Zࣖυ ĸɄʯɼ Ɖʯɼɼƨȳʚ ʚɄʚŗț ˙ŗțʯƨ Ƕʌ Z�RTKEGࣖυ ĸɄʯ ǫŗ˙ƨ DCIAUK\G � Z�UK\G ʌɱŗƉƨ țƨǒʚࣖυ yʚƨȭʌ țƨǒʚ ʚɄ ƉǫɄɄʌƨ ǑɼɄȭࣘ KVGOU � Zࣖυ ,țƨŗɼț ࣗ˦ ˦Ʉʯ ˝ŗȳʚ ʚǫƨ ſƨʌʚ ɄʯʚƉɄȭƨ ǑɄɼ ȩƣˍ ʌǶʚʯŗʚǶɄȳ ࣯ʌʯſɱɼɄſțƨȭࣱࣖυ �ȳʌ˝ƨɼࣘ Z�RTKEG ॻ $͛ЅЏ
KVGOU � Z� DCIAUK\G � Z�UK\G�



éƨƉʯɼʌǶ˙ƨ óʯſɱɼɄſțƨȭʌυ İǫŗʚ Ƕʌ $͛ЅЏ
KVGOU� DCIAUK\G� ǶǑ ˝ƨ ŗʌʌʯȭƨ ʚǫŗʚ Z Ƕʌ ȳɄʚ ʚǫƨ ſŗǖࣞυ yȭŗǖǶȳƨ ƕƨƉǶƕǶȳǖ Z Ƕʌ ȳɄʚ Ƕȳ ʚǫƨ ſŗǖࣖυ ĸɄʯɼ Ɖʯɼɼƨȳʚ ʚɄʚŗț ˙ŗțʯƨ Ƕʌ Ւࣖυ ĸɄʯ ǫŗ˙ƨ DCIAUK\G ʌɱŗƉƨ țƨǒʚࣖυ yʚƨȭʌ țƨǒʚ ʚɄ ƉǫɄɄʌƨ ǑɼɄȭࣘ KVGOU � Zࣖυ ,țƨŗɼț ࣗ˦ ˦Ʉʯ ˝ŗȳʚ ʚǫƨ ſƨʌʚ ɄʯʚƉɄȭƨ ǑɄɼ ȩƣˍ ʌǶʚʯŗʚǶɄȳ ࣯ʌʯſɱɼɄſțƨȭࣱࣖυ �ȳʌ˝ƨɼࣘ Ւ ॻ $͛ЅЏ
KVGOU � Z� DCIAUK\G�



$ŗƉȕʚɼŗƉȕǶȳǖ
FGH MPCRUCEM
KVGOU� DCIAUK\G��

մ EJQQUG KVGO CTDKVTCTKN[ HTQO VJQUG VJCV HKV KP DCI
Z ֟ KVGOU�CTDKVTCT[AKVGO
HKVVKPIAKP֟DCIAUK\G�

մ KH 0QPG� KV OGCPU VJGTG YCU PQ KVGO VJCV HKV
KH Z KU 0QPG�

TGVWTP Ւ

մ CUUWOG Z KU KP VJG DCI� UGG YJCV YG IGV
DGUVAYKVJ ֟ մ MPCRUCEM
KVGOU � Z� DCIAUK\G � Z�UK\G�

մ PQY CUUWOG Z KU PQV KP DCI� UGG YJCV YG IGV
DGUVAYKVJQWV ֟ մ MPCRUCEM
KVGOU � Z� DCIAUK\G�

TGVWTP OCZ
DGUVAYKVJ� DGUVAYKVJQWV�

✓
x.price



$ŗƉȕʚɼŗƉȕǶȳǖ
FGH MPCRUCEM
KVGOU� DCIAUK\G��

մ EJQQUG KVGO CTDKVTCTKN[ HTQO VJQUG VJCV HKV KP DCI
Z ֟ KVGOU�CTDKVTCT[AKVGO
HKVVKPIAKP֟DCIAUK\G�

մ KH 0QPG� KV OGCPU VJGTG YCU PQ KVGO VJCV HKV
KH Z KU 0QPG�

TGVWTP Ւ

KVGOU�TGOQXG
Z�
DGUVAYKVJ ֟ MPCRUCEM
KVGOU� DCIAUK\G � Z�UK\G�
DGUVAYKVJQWV ֟ MPCRUCEM
KVGOU� DCIAUK\G�
KVGOU�TGRNCEG
Z�

TGVWTP OCZ
DGUVAYKVJ� DGUVAYKVJQWV�

→ x.price t



$ŗƉȕʚɼŗƉȕǶȳǖ

υ $ŗƉȕʚɼŗƉȕǶȳǖࣘ ǖɄ ſŗƉȕ ʚɄ ɼƨƉɄȳʌǶƕƨɼ
ƨ˙ƨɼ˦ ɱɼƨ˙ǶɄʯʌ ƕƨƉǶʌǶɄȳࣖυ óƨŗɼƉǫƨʌ ʚǫƨ ˝ǫɄțƨ ʚɼƨƨࣖυ ,ŗȳ ſƨ ʚǫɄʯǖǫʚ ɄǑ ŗʌ ŗ 6bó Ʉȳ
ǶȭɱțǶƉǶʚ ʚɼƨƨࣖ

⑦

Elio
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ſŗǖ ʌǶ˲ƨࣘ ࡱࡱࡹ
ƉǫɄǶƉƨࣘ ࢁ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࡱࡽ
ƉǫɄǶƉƨࣘ ࢅ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࢉࡹ
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࡱࡽ
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࡱࡱࡹ
ƉǫɄǶƉƨࣘ ࡽ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࢉ࢑
ƉǫɄǶƉƨࣘ ࡹ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࢉࡽ
ƉǫɄǶƉƨࣘ ࢅ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࡱࡽ
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࢉࡽ
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࢉ࢑
ƉǫɄǶƉƨࣘ ࢅ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࡱ࢑
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࢉ࢑
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࡱࡱࡹ
ƉǫɄǶƉƨࣘ ࡹ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࡱࢉ
ƉǫɄǶƉƨࣘ ࢅ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࢉࢅ
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࡱࢉ
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࡱࡱࡹ
ƉǫɄǶƉƨࣘ ࢅ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࢉ࢙
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࡱࡱࡹ
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

˦ƨʌ

˦ƨʌ ȳɄ

ȳɄ

˦ƨʌ

˦ƨʌ

˦ƨʌ ȳɄ

ȳɄ

˦ƨʌ ȳɄ

ȳɄ

˦ƨʌ

˦ƨʌ ȳɄ

ȳɄ

˦ƨʌ ȳɄ

Ƕʚƨȭ ʌǶ˲ƨ ࣯�ࣱ ɱɼǶƉƨ

ࡹ ࡱࢉ िࡱࢅ
ࡽ ࢉࡽ िࢉࡽ
ࢁ ࡱ࢕ िࡱࡱࡹ
ࢅ ࢉ िࡱࡹ
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E˥ƨɼƉǶʌƨ
yʌ ʚǫƨ ſŗƉȕʚɼŗƉȕǶȳǖ ʌɄțʯʚǶɄȳ ǖʯŗɼŗȳʚƨƨƕ ʚɄ ̇ȳƕ ŗȳ
ɄɱʚǶȭŗț ʌɄțʯʚǶɄȳࣞ



ĸƨʌࣛυ yʚ ʚɼǶƨʌ ƨ˙ƨɼ˦ ˙ŗțǶƕ ƉɄȭſǶȳŗʚǶɄȳ ŗȳƕ ȕƨƨɱʌ ʚǫƨ ſƨʌʚࣖυ � ƉɄȭſǶȳŗʚǶɄȳ ɄǑ Ƕʚƨȭʌ Ƕʌ ˙ŗțǶƕ ǶǑ ʚǫƨ˦ ̇ʚ Ƕȳ ʚǫƨ ſŗǖ ʚɄǖƨʚǫƨɼࣖ



�ƨŗǑ ¥Ʉƕƨʌυ EŗƉǫ țƨŗǑ ȳɄƕƨ Ƕʌ ŗ ƕǶ˽ƨɼƨȳʚ ˙ŗțǶƕ ƉɄȭſǶȳŗʚǶɄȳࣖ

ſŗǖ ʌǶ˲ƨࣘ ࡱࡱࡹ
ƉǫɄǶƉƨࣘ ࢁ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࡱࡽ
ƉǫɄǶƉƨࣘ ࢅ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࢉࡹ
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࡱࡽ
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࡱࡱࡹ
ƉǫɄǶƉƨࣘ ࡽ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࢉ࢑
ƉǫɄǶƉƨࣘ ࡹ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࢉࡽ
ƉǫɄǶƉƨࣘ ࢅ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࡱࡽ
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࢉࡽ
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࢉ࢑
ƉǫɄǶƉƨࣘ ࢅ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࡱ࢑
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࢉ࢑
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࡱࡱࡹ
ƉǫɄǶƉƨࣘ ࡹ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࡱࢉ
ƉǫɄǶƉƨࣘ ࢅ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࢉࢅ
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࡱࢉ
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࡱࡱࡹ
ƉǫɄǶƉƨࣘ ࢅ
˝Ƕʚǫࣘ
˝ǶʚǫɄʯʚࣘ

ſŗǖ ʌǶ˲ƨࣘ ࢉ࢙
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

ſŗǖ ʌǶ˲ƨࣘ ࡱࡱࡹ
ƉǫɄǶƉƨࣘ ¥Ʉȳƨ
ɼƨʚʯɼȳࣘ ࡱ

˦ƨʌ

˦ƨʌ ȳɄ

ȳɄ

˦ƨʌ

˦ƨʌ

˦ƨʌ ȳɄ

ȳɄ

˦ƨʌ ȳɄ

ȳɄ

˦ƨʌ

˦ƨʌ ȳɄ

ȳɄ

˦ƨʌ ȳɄ

{3,43 {
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E˥ƨɼƉǶʌƨ
óʯɱɱɄʌƨ Ƕȳʌʚƨŗƕ ɄǑ ƉǫɄɄʌǶȳǖ ŗȳ ŗɼſǶʚɼŗɼ˦ ȳɄƕƨ ˝ƨ
ƉǫɄɄʌƨ ȭɄʌʚ ƨ˥ɱƨȳʌǶ˙ƨࣖ 6Ʉƨʌ ʚǫƨ ŗȳʌ˝ƨɼ Ɖǫŗȳǖƨࣞ



¥Ʉࣛυ ÿǫƨ ƉǫɄǶƉƨ ɄǑ ȳɄƕƨ Ƕʌ ŗɼſǶʚɼŗɼ ࣖ˦υ ,ŗțț ʚɼƨƨ ˝Ƕțț Ɖǫŗȳǖƨࣗ ſʯʚ ŗțț ˙ŗțǶƕ ƉɄȭſǶȳŗʚǶɄȳʌ ŗɼƨ
ʚɼǶƨƕࣖ



E˥ƨɼƉǶʌƨ
pɄ˝ ƕɄƨʌ ſŗƉȕʚɼŗƉȕǶȳǖ ɼƨțŗʚƨ ʚɄ ʚǫƨ ǖɼƨƨƕ˦ ŗɱࣽ
ɱɼɄŗƉǫࣞ pɄ˝ ˝Ʉʯțƕ ˦Ʉʯ Ɖǫŗȳǖƨ ʚǫƨ ƉɄƕƨ ʚɄ ȭŗȕƨ
Ƕʚ ǖɼƨƨƕ˦ࣞ



óʯȭȭŗɼ˦
FGH MPCRUCEMAITGGF[
KVGOU� DCIAUK\G��

մ EJQQUG ITGGFKN[
Z ֟ KVGOU�OQUVAXCNWCDNGAKVGO
HKVVKPIAKP֟DCIAUK\G�

մ KH 0QPG� KV OGCPU VJGTG YCU PQ KVGO VJCV HKV
KH Z KU 0QPG�

TGVWTP Ւ

մ CUUWOG Z KU KP VJG DCI� UGG YJCV YG IGV
KVGOU�TGOQXG
Z�
DGUVAYKVJ ֟ MPCRUCEM
KVGOU� DCIAUK\G � Z�UK\G�

մ KP VJG ITGGF[ CRRTQCEJ� YG FQP	V FQ VJKU
մ DGUVAYKVJQWV ֟ մ MPCRUCEM
KVGOU � Z� DCIAUK\G�

TGVWTP DGUVAYKVJ

✓
X.price



E˾ƉǶƨȳƉ˦ �ȳŗț˦ʌǶʌ



� $ƨȳƉǫȭŗɼȕυ $ɼʯʚƨ ǑɄɼƉƨࣘ ʚɼ˦ ƨ˙ƨɼ˦ ɱɄʌʌǶſțƨ ƉɄȭſǶȳŗʚǶɄȳ ɄǑ Ƕʚƨȭʌࣖυ E˙ƨȳ ʚǫƨ Ƕȳ˙ŗțǶƕ Ʉȳƨʌ ˝ǫɄʌƨ ʚɄʚŗț ʌǶ˲ƨ Ƕʌ ʚɄɄ ſǶǖࣖυ İǫ˦ࣞ pŗɼƕ ʚɄ ȕȳɄ˝ ˝ǫǶƉǫ ŗɼƨ Ƕȳ˙ŗțǶƕ ˝ǶʚǫɄʯʚ ʚɼ˦Ƕȳǖ ʚǫƨȭࣖυ ÿǫƨɼƨ ŗɼƨ ũ	�Ӏ
 ɱɄʌʌǶſțƨ ƉɄȭſǶȳŗʚǶɄȳʌࣖυ óɄ ſɼʯʚƨ ǑɄɼƉƨ ʚŗȕƨʌ Ź	�Ӏ
 ʚǶȭƨࣖ E˥ɱɄȳƨȳʚǶŗț �




ÿǶȭƨ ,Ʉȭɱțƨ˥Ƕʚ˦ ɄǑ $ŗƉȕʚɼŗƉȕǶȳǖ
FGH MPCRUCEM
KVGOU� DCIAUK\G��

մ EJQQUG KVGO CTDKVTCTKN[ HTQO VJQUG VJCV HKV KP DCI
Z ֟ KVGOU�CTDKVTCT[AKVGO
HKVVKPIAKP֟DCIAUK\G�

մ KH 0QPG� KV OGCPU VJGTG YCU PQ KVGO VJCV HKV
KH Z KU 0QPG�

TGVWTP Ւ

KVGOU�TGOQXG
Z�
DGUVAYKVJ ֟ MPCRUCEM
KVGOU� DCIAUK\G � Z�UK\G�
DGUVAYKVJQWV ֟ MPCRUCEM
KVGOU� DCIAUK\G�
KVGOU�TGRNCEG
Z�

TGVWTP OCZ
DGUVAYKVJ� DGUVAYKVJQWV�

ҭ	Ӏ
 �Ten-D
→

x.price
's

+Ten-D
+ ⑦Cn)

Tcn)=2TCn -Dt -0cm)



$ŗƉȕʚɼŗƉȕǶȳǖ ÿŗȕƨʌ E˥ɱɄȳƨȳʚǶŗț ÿǶȭƨυ ࣖࣖࣖǶȳ ʚǫƨ ˝Ʉɼʌʚ Ɖŗʌƨࣖυ ÿǫǶʌ Ƕʌ ȍʯʌʚ ŗʌ ſŗƕ ŗʌ ſɼʯʚƨ ǑɄɼƉƨࣖυ óɄ ˝ǫ˦ ʯʌƨ Ƕʚࣞυ yʚʌ ˝Ʉɼʌʚ Ɖŗʌƨ Ƕʌȳऒʚ ŗț˝ŗ˦ʌ ǶȳƕǶƉŗʚǶ˙ƨ ɄǑ Ƕʚʌ ɱɼŗƉʚǶƉŗț
ɱƨɼǑɄɼȭŗȳƉƨࣖ



yȳʚʯǶʚǶɄȳυ $ɼʯʚƨ ǑɄɼƉƨ ʚɼǶƨʌ ŗțț ɱɄʌʌǶſțƨ ƉɄȭſǶȳŗʚǶɄȳʌࣖυ $ŗƉȕʚɼŗƉȕǶȳǖ ʚɼǶƨʌ ŗțț ˙ŗțǶƕ ƉɄȭſǶȳŗʚǶɄȳʌࣖυ ÿǫƨ ȳʯȭſƨɼ ɄǑ ˙ŗțǶƕ ƉɄȭſǶȳŗʚǶɄȳʌ Ɖŗȳ ſƨ ȭʯƉǫ țƨʌʌ
ʚǫŗȳ ʚǫƨ ȳʯȭſƨɼ ɄǑ ɱɄʌʌǶſțƨ ƉɄȭſǶȳŗʚǶɄȳʌࣖࡽ

Ʉʚ¥ࡽ ŗț˝ŗ˦ʌ ʚɼʯƨࣛ



âɼʯȳǶȳǖ
ࢁ

ࢅ ࡽ

ࡹ

ࢅ ࢅ

ࡹ

ࢅ ࢅ

˦ƨʌ ȳɄ

˦ƨʌ

˦ƨʌ ȳɄ

ȳɄ

˦ƨʌ ȳɄ

ſŗƉȕʚɼŗƉȕǶȳǖ

ࢁ

ࢅ

ࡹ

ࡽ ࡽ

ࡽ

ࡹ ࡹ

ࡽ

ࡹ

ࢅ ࢅ

ࡹ

ࢅ ࢅ

˦ƨʌ

˦ƨʌ

˦ƨʌ ȳɄ

ȳɄ

˦ƨʌ ȳɄ

ȳɄ

˦ƨʌ

˦ƨʌ ȳɄ

ȳɄ

˦ƨʌ ȳɄ

ſɼʯʚƨ ǑɄɼƉƨ

\



âɼʯȳǶȳǖυ $ŗƉȕʚɼŗƉȕǶȳǖ ɱɼʯȳƨʌ ſɼŗȳƉǫƨʌ ʚǫŗʚ țƨŗƕ ʚɄ Ƕȳ˙ŗțǶƕ
ʌɄțʯʚǶɄȳʌࣖ



E˥ŗȭɱțƨυ ࢁࡽ Ƕʚƨȭʌ ˝Ƕʚǫ ʌǶ˲ƨࣩɱɼǶƉƨ ƉǫɄʌƨȳ ǑɼɄȭ 6OJG࣯ࣷࣗࢁࡽ ࣖࣖࣖࣗ υࣱࣹࢍࢅ $ŗǖ ʌǶ˲ƨ Ƕʌ υࢍࢅ $ɼʯʚƨ ǑɄɼƉƨࣘ ࡽࢉ ʌƨƉɄȳƕʌࣖυ $ŗƉȕʚɼŗƉȕǶȳǖࣘ ࢅ ȭǶțțǶʌƨƉɄȳƕʌࣖ



E˥ŗȭɱțƨυ ࡱࡱࢁ Ƕʚƨȭʌ ˝Ƕʚǫ ʌǶ˲ƨࣩɱɼǶƉƨ ƉǫɄʌƨȳ ǑɼɄȭ 6OJG࣯ࣷࣗࡱࢉࡹ ࣖࣖࣖࣗ υࣱࣹࡱࡱࢁ $ŗǖ ʌǶ˲ƨ Ƕʌ υࡱࡱࢍ $ɼʯʚƨ ǑɄɼƉƨࣘ ࣞ ̢࣯ ��� � ���� ˦ƨŗɼʌࣱυ $ŗƉȕʚɼŗƉȕǶȳǖࣘ ࡱࢁ ʌƨƉɄȳƕʌࣖ



$ŗƉȕʚɼŗƉȕǶȳǖ İɄɼʌʚ ,ŗʌƨυ MPCRUCEMऒʌ ˝Ʉɼʌʚ Ɖŗʌƨ Ƕʌ ˝ǫƨȳ ſŗǖ ʌǶ˲ƨ Ƕʌ ˙ƨɼ˦ țŗɼǖƨࣖυ �țț ʌɄțʯʚǶɄȳʌ ŗɼƨ ˙ŗțǶƕࣗ ŗɼƨȳऒʚ ɱɼʯȳƨƕࣖυ $ʯʚ ʚǫǶʌ Ƕʌ ŗƉʚʯŗțț˦ ŗȳ ƨŗʌ˦ Ɖŗʌƨࣛ



FGH MPCRUCEMAՔ
KVGOU� DCIAUK\G��
KH UWO
KVGO�UK\G HQT KVGO KP KVGOU� ֤ DCIAUK\G�

TGVWTP UWO
KVGO�RTKEG HQT KVGO KP KVGOU�

Z ֟ KVGOU�CTDKVTCT[AKVGO
HKVVKPIAKP֟DCIAUK\G�

KH Z KU 0QPG�
TGVWTP Ւ

KVGOU�TGOQXG
KVGO�
DGUVAYKVJ ֟ Z�RTKEG ֭ MPCRUCEMAՔ
KVGOU� DCIAUK\G � Z�UK\G�
DGUVAYKVJQWV ֟ MPCRUCEMAՔ
KVGOU� DCIAUK\G�
KVGOU�TGRNCEG
Z�

TGVWTP OCZ
DGUVAYKVJ� DGUVAYKVJQWV�

-



âɼʯȳǶȳǖυ ÿǫǶʌ Ǒʯɼʚǫƨɼ ɱɼʯȳƨʌ ʚǫƨ ʚɼƨƨࣗ ɼƨʌʯțʚǶȳǖ Ƕȳ ʌɱƨƨƕʯɱ ǑɄɼ
ʌɄȭƨ Ƕȳɱʯʚʌࣖ



$ɼŗȳƉǫ ŗȳƕ $Ʉʯȳƕ



E˥ŗȭɱțƨυ óʯɱɱɄʌƨ ˦Ʉʯ ǫŗ˙ƨ ŗ ſŗǖ ɄǑ ʌǶ˲ƨ υࣖࡱࡱࡹ ¶ȳƨ ɄǑ ʚǫƨ Ƕʚƨȭʌ Ƕʌ ŗ ƕǶŗȭɄȳƕࣖυ âɼǶƉƨࣘ िࣖࡱࡱࡱࣗࡱࡹ óǶ˲ƨࣘ υࡹ ÿǫƨ Ʉʚǫƨɼ ࢙ࢅ Ƕʚƨȭʌ ŗɼƨ ƉɄŗțࣖυ âɼǶƉƨࣘ िࣖࡹ óǶ˲ƨࣘ υࡹ 6Ʉ ˦Ʉʯ ƨ˙ƨȳ ƉɄȳʌǶƕƨɼ ȳɄʚ ʚŗȕǶȳǖ ʚǫƨ ƕǶŗȭɄȳƕࣞ

diamond



yƕƨŗυ �ʌʌʯȭƨ ˝ƨ ʚŗȕƨ ʚǫƨ ƕǶŗȭɄȳƕࣗ ƉɄȭɱʯʚƨ ſƨʌʚ ɼƨʌʯțʚࣖυ bǶȳƕ ɸʯǶƉȕ ʯɱɱƨɼ ſɄʯȳƕ ǑɄɼ ȳɄʚ ʚŗȕǶȳǖ ƕǶŗȭɄȳƕࣖυ yǑ ʯɱɱƨɼ ſɄʯȳƕ Ƕʌ țƨʌʌ ʚǫŗȳ ſƨʌʚ ǑɄɼ ƕǶŗȭɄȳƕࣗ ƕɄȳऒʚ ǖɄ
ƕɄ˝ȳ ʚǫŗʚ ſɼŗȳƉǫࣖυ ÿǫǶʌ Ƕʌ ſɼŗȳƉǫ ŗȳƕ ſɄʯȳƕࣙ ŗȳɄʚǫƨɼ ˝ŗ˦ ʚɄ ɱɼʯȳƨ ʚɼƨƨࣖ



$ɼŗȳƉǫ ŗȳƕ $Ʉʯȳƕ
FGH MPCRUCEMADD
KVGOU� DCIAUK\G� HKPFAWRRGTADQWPF��

մ VT[ VQ OCMG C IQQF HKTUV EJQKEG
Z ֟ KVGOU�KVGOAYKVJAJKIJGUVARTKEGAFGPUKV[
HKVVKPIAKP֟DCIAUK\G�

KH Z KU 0QPG�
TGVWTP Ւ

KVGOU�TGOQXG
KVGO�
DGUVAYKVJ ֟ Z�RTKEG ֭ MPCRUCEMADD
KVGOU� DCIAUK\G � Z�UK\G�

KH HKPFAWRRGTADQWPF
KVGOU� DCIAUK\G� ֤ DGUVAYKVJ�
DGUVAYKVJQWV ֟ Ւ

GNUG�
DGUVAYKVJQWV ֟ MPCRUCEMADD
KVGOU� DCIAUK\G�

KVGOU�TGRNCEG
Z�

TGVWTP OCZ
DGUVAYKVJ� DGUVAYKVJQWV�



E˥ŗȭɱțƨ

Ƕʚƨȭ ʌǶ˲ƨ ࣯�ࣱ ɱɼǶƉƨ
ࡹ ࡱࢉ िࡱࢅ
ࡽ ࢉࡽ िࢉࡽ
ࢁ ࢉ࢙ िࡱࡱࡱࡹ
ࢅ ࢉ िࡱࡹ

$

⑤
-

n
! Kume



Ďɱɱƨɼ $Ʉʯȳƕʌ ǑɄɼ �ȳŗɱʌŗƉȕυ pɄ˝ ƕɄ ˝ƨ ǖƨʚ ŗ ǖɄɄƕ ʯɱɱƨɼ ſɄʯȳƕࣞυ ¶ȳƨ Ƕƕƨŗࣘ ʚǫƨ ʌɄțʯʚǶɄȳ ʚɄ ʚǫƨ ǋɮŗƅʋǮȹȩŗȑ ȕȳŗɱʌŗƉȕ
ɱɼɄſțƨȭ ʯɱɱƨɼ ſɄʯȳƕʌ ʚǫŗʚ ǑɄɼ ࡹࣩࡱ ȕȳŗɱʌŗƉȕࣖ



óʯȭȭŗɼ˦



óʯȭȭŗɼ˦υ � ſŗƉȕʚɼŗƉȕǶȳǖ ŗɱɱɼɄŗƉǫ Ƕʌ ǖʯŗɼŗȳʚƨƨƕ ʚɄ ̇ȳƕ ŗȳ
ɄɱʚǶȭŗț ŗȳʌ˝ƨɼࣖυ yʚ Ƕʌ ʚ˦ɱǶƉŗțț˦ Ǒŗʌʚƨɼ ʚǫŗȳ ſɼʯʚƨ ǑɄɼƉƨࣗ ſʯʚ Ɖŗȳ ʌʚǶțț ʚŗȕƨ
ƨ˥ɱɄȳƨȳʚǶŗț ʚǶȭƨࣖ



óʯȭȭŗɼ˦υ İƨ Ɖŗȳ ʌɱƨƨƕ ʯɱ ſŗƉȕʚɼŗƉȕǶȳǖ ſ˦ ɱɼʯȳǶȳǖࣘυ ÿǫɼƨƨ ˝ŗ˦ʌ ʚɄ ɱɼʯȳƨࣘ
ࣖࡹ âɼʯȳƨ Ƕȳ˙ŗțǶƕ ſɼŗȳƉǫƨʌ ࣯ƕƨǑŗʯțʚࣱࣖ

ࣖࡽ âɼʯȳƨ एƨŗʌ˦ऐ Ɖŗʌƨʌࣖ

ࣖࢁ âɼʯȳƨ ſ˦ ſɼŗȳƉǫǶȳǖ ŗȳƕ ſɄʯȳƕǶȳǖࣖ



óʯȭȭŗɼ˦υ ¥ƨ˥ʚ ʚǶȭƨࣘ ƕ˦ȳŗȭǶƉ ɱɼɄǖɼŗȭȭǶȳǖࣖυ İƨऒțț ʌƨƨ Ƕʚ Ƕʌ ȍʯʌʚ ſŗƉȕʚɼŗƉȕǶȳǖ ॻ ȭƨȭɄǶ˲ŗʚǶɄȳࣖ


