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Adam Smith ® TEE] IZIXROFHRFEFOLRDSDD, Thebb REH M
O TREVD, FNERHT DI T % 125l ThHD, ZAUTKHLT, ZAYEREHATS
EIRIEEAL RN, ZNELTHHGOME IS Tavy GERF DY, eho A diErFork
OITIFARITR AR TIHY, ENIREEE LN TEZD LI TERVD, FAYEL RO LfiE
ROl IR L E 2 bnA, LEANE AT EL NI LR BE RO A LI ETH S,
DR AR E R CE DI CXEThH A,

2. A.Smith M HkEK

Smith | ZZ D/ TRy 7 2O F LRI L DR AT, 5 112 Smith (I Ob S fliiEz, [
flfE (value in use) | &, TACHAMAE (value in exchange) | S(Z X AL CitBHZRA TS, ZKIEE
FEI IR ZDAS, SRHIEDS KX WEIFERDZR, 7, X AT RIIEAIEI T NS0, 2
BUmEIIR X,

SHIZ, Smith [T OAlEZS7-HTHDOEL T, ZAMMLOMEREAN T DT L% ATREIC T DA B E
1, ZNETEVH T OB RS @35 T@iffEsi Z4enRiiz,

ZOIS 7l AR EASHATED R, ATEOIRREL TO Y EMIERL D Adan Smith O FHIE

U REROMIRICHOWT, BED ARICBITAF12EZTHEY, @iEZD 1 Ty ($102g) DX AYEL RO
% 10,000USD, 1,200,000 [J&4% , fiti)5, ~SoRRMLOKIZTRSITOSAKELTTEMTHY, ZiE 500ml T
100 &322, FU 1g HIZ0oflitkz i+ 5L, 247 E R 50,000USD, 6,000,000 F1iZ5LC, 7kiE 0.2 &322,
TN 1g HIZV OIS TR EL B2 D,

A FB TR MR BRI PP s & B e R Ol 1 5 237 Z ARG D= O IAERL L T2,
R RIBEEFRBARFLE Y LA R =L NIRRT 50O THY o HEEEIZ SO CTO WA eI ok
EVSRA « A7 —)L (T 223-8526 ) I RARIL TP b X B 4 TTA 1 & 1 5, Ak 045-564-2444 e-mail:case@kbs.
kelo acjp), Fiz. FEICIE http://www.kbs.keio.ac.jp/ ~, BEEFIAKFLE VXA « AT — )V OFF R[5, WD H
@%’Ei RIEAT DADBYIAIL, AT LR /%]\TOD%IJE% FIDR D E GERY, MM, 5HEES. &
- BRI ZOMBIEARIDRV) IZEDREL,. INEEET D,
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B R EIRE B Z R T, UL, DB 25 TIIKEL (B RO OFEE B AR
HTERNWETDRIELINES T ole, TOXIRBHET, ZOWEITRRE FH HDOWTZ DA%
[MESEN T DN

O CRIEA T 105 K EAEH 3~ 2l & 1 XA 0% BN AT T 2T IZ A ML 13
MIRDERD N, AT ELREMEN T DML, ZNE BT DTS5 I1T DM LI,
IKEEFETDHEED B LIXH, X AT REAFETHEEOG7 @ 71213470, Adam Smith
DEFHTIIAAHA TERNDD, ZOFEFTIIHHATERNETDE, EOIICHHTRETH
A,

3. WIHMEHAEE SRR - RI—ILBE DS

ZDOKREZAYELRO/NTR Y7 AIRER EE U TR S 03 %\ , E 2 CTHEELOWFHEZS)—D
BT 2, ZZTIIBUED A RITIIT DBENOR G- ITI& 255 2 5, SIREEZGHITHREF L
FEEMIEHRD TEET, RADBEDHE DD, HEABITZORROB FRIRERED AT
HY, FEERIZRLTTERLIL IR, 1ZEAEREOYIENRINEZIT TND, EOHE NI
SFEITHD TREAEMRETHZ LIRS L RSN TS P, F2, SHEREEEZIT-EAD
PR A 2Bl L CH ARV VR SIND,  ZOSIHER Bihiod FHBIRF I T 200 40 R A %,
2D AFVEIRE 5L, BUED AATIL 20 T THD,

7, KRBT OEDRA « 27— )VEENOHE O FBIF IR F-HENL[FER, FEL T 10
R0 B BBAA, KPFEIIIESSEB D0, NLEIZ AL T IR
HIDMICENETRTHIEL FRETHD, L, ENLEHE L THHERITIXShHER D2 x
TBRFHNZ DO TIEARY Y, F, BEVRR « R7—/VEENN, 0T B ATEHEN-ST,
LIUZE S THAEDZITHHE OV —E ANKREL A LT DA REMEITIZEALE 72, SHIZHRA LR
ITEVHRR « R7— VOB NRITR PN TNEIZITRSIVRNL, EOEE 25T TN OFEER
R TH, CORBIRIITRMDNHLE TS, EVRA - R —/VHBIT B FHIGEL

Sy

Bl Dx— 2R ] ~yr~y THIREE DRG] R armet, 2015,

Bl R ST 2 D FASE RSP EE 2 2L, 1R B 128570 15 By a2 BALLAELT,
BB 4B A omESE I (5t 16 HAL) Z#Z|EAITTC0AE, LnL, E<OHEIFINE LR ELZ{T-
TWA, ZOKRFTIEEIVFERIEBEOKE IR TAEETOTLE (2017 4 5 BIE) 12LDL, VX355
FARROFMEH 2 B HZEE T2 AT, AR 4R H 8 BifL, FEFHAEN RO LIS —IL - SR
A 3L, 4EANRIZENEN LEE, GFF2FBH, BET2 %08 AL, BLiREEREELRH,
&t EEE R B LB, ﬁt&&ﬁﬁﬂﬂlﬂﬁ HLmSCHEEEE R E 1 B E a4 BLE 2 E%E
T8AH 16 BfL, TN TEFLT32 LAY LIz, - ZNICH LT, FKRFOETRA SR — V1T 3 M %
BHL, ZoHE@awiiE EEOEERBEAL 1R E, EMAEZ 1B BEVThroZ iy L, BAD
TR ETHEIF— AR DE LR iﬁﬁﬁﬂél%ﬁ LREH, BEEimEEe a2z 2 2ic1 B 1
FHEL, A TIEMICAR B S AR Y A2 Y45, S5IZZ S AT oEEIF—IcB W TEE ity
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IZHEDS, RN EFEEIN TUVRWEFE Y —EATHY, Z<DETVRATAIEDHEELZTD
ZED THEBEMERAT>T0S Y,

ZDIIRETHA « A7 — VB O ARG ST R FESR LSS T IUE, ABTFIRG 5T 50
F%Bz 2 (EATHEDBA), EHICEVRZ « 27 L HBITE B OSEeEIVR a7
(CHEFT2ENEL, ZTOFELDRIR, ZORR, SHEZGHLE VXA « 27— /VEED | 8
FOEBRHEI BT OFTROERIT | %t 3 22 2bDOEHEESND, HESMINTH e hHERZGRD
BEAMEEL, HAE AR ESNAE V3R « 27— VHE O G FAKEL EEDO
28D, 22T, TAIHEREDOEVRA « 27— /VEHE O GK L0 E O R FHEI gL T
BISEWIEBHDIL TS (Fod-2), ZDHa 572D F %k Adam Smith DK EH A EAROBIR
(I 5 TH A,

B A AR LT Peter Drucker O BT B DY — 2% 20 AL DL IX A Y BN, 1979 42, Peter F.
Drucker, Adventures of A Bystander. 1979 1Z1% Drucker 2318 7o /NFAL D )V e AN B2 T Te RE T A 55D,
TAYEAF MO/ —MIBERECEBEZTLALT, A TENEIRVIRLGIET, 5, HREREORIEEDD
FOITH A T=LL, Drucker 3% D)7 &2, Management by Objectives( HAEE B ) LU TIRE FIELL TIRELIZ,
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BH 1

(I.4.13) The word VALUE, it is to be observed, has two different meanings, and sometimes
expresses the utility of some particular object, and sometimes the power of purchasing other-goods
which the possession of that object conveys. The one may be called 'value in use ;' the other, 'value
in exchange.' The things which have the greatest value in use have frequently little or no value in
exchange; and on the contrary, those which have the greatest value in exchange have frequently little
or no value in use. Nothing is more useful than water: but it will purchase scarce any thing; scarce
any thing can be had in exchange for it. A diamond, on the contrary, has scarce any valuein use; but

a very great quantity of other goods may frequently be had in exchange for it.

(I.4.14)  In order to investigate the principles which regulate the exchangeable value of
commodities, I shall endeavour to shew,

(I.4.15) First, what is the real measure of this exchangeablewalue; or, wherein consists the real
price of all commodities.

(I.4.16)  Secondly, what are the different parts of which this real price is composed or made up.
(I.4.17)  And, lastly, what are the different circumstances which sometimes raise some or all
of these different parts of price above, and sometimes sink them below their natural or ordinary
rate; or, what are the causes which sometimes hinder the market price, that is, the actual price of

commodities, from coinciding exactly with what may be called their natural price.

Source: Volume I, Chapter 4, Of the Origin and Use of Money.
Adam Smith, An Inquiry into the Nature and Causes of the Wealth of Nations, 1776.

http://www.econlib.org/library/Smith/smWN.html

BH 2

(I.11.82) Their highest price, however, seems not to be necessarily determined by any thing but
the actual scarcity or plenty of those metals themselves. It is not determined by that of any other
commodity, in the same-manner as the price of coals is by that of wood, beyond:which no scarcity
can ever raise it. Increase the scarcity of gold to a certain degree, and the smallest bit of it may

become more precious than a diamond, and exchange for a greater quantity of other goods.

90-17-19141 4



(I.11,84) The demand for the precious stones arises altogether from their beauty. They are of
no use, but as ornaments; and the merit of their beauty is greatly enhanced by their scarcity, or
by the difficulty and expence of getting them from the mine. Wages and profit accordingly make
up, upon most occasions, almost the- whole of their high price. Rent comes in _but,for a very small
share; frequently for no share; and the most fertile mines only afford any considerable rent. When
Tavernier, a jeweller, visited the diamond mines of Golconda and Visiapour, he was informed that
the sovereign of the country, for whose benefit they were wrought, had ordered all of them to be shut

up, except those which yielded the largest and finest stones.

Source: Volume I, Chapter 11, of the Rent of Land
Adam Smith, An Inquiry into the Nature and Causes of the Wealth of Nations, 1776.

&F 3

Book I, Chapter V

(L5.1) Every man is rich or poor according to the degree in which he can afford to enjoy the
necessaries, conveniencies, and amusements of human life. But after the division of labour has once
thoroughly taken place, it is but a very small part of these with which a man's own labour can supply
him. The far greater part of them he must derive from the labour of other people, and he must be
rich or poor according to the quantity of that labour which he can command, or.which he can afford
to purchase. The value of any commodity, therefore, to the person who possesses it, and who means
not to use or consume it himself, but to exchange it for other commodities, is equal to the quantity
of labour which it enables him to purchase or command. Labour, therefore, is the real measure of the

exchangeable value of all commodities.

(I.5,4) But though labour be the real measure of the exchangeable value of all commodities, it is
not that by which their value is commonly estimated. It is often difficult to ascertain the proportion
between two different quantities of labour. The time spent in two different sorts of work will not
always alone determine this proportion. The different degrees of hardship endured, and of ingenuity
exercised, must likewise:be taken into account. There may. be more labour in.an hour's hard work
than in two hours easy business; or in an hour's application to a trade which it cost ten years labour

to learn, than in a month's industry at an ordinary and obvious employment. But it is not easy to find
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any accurate measure either of hardship or ingenuity. In exchanging indeed the different productions
of different sorts of labour for one another, some allowance is commonly made for both. It is
adjusted, however, not by any accurate measure, but by the higgling and bargaining of the market,
according to that sort of rough equality which, though not exact, is sufficient for-carrying on the

business of common life.

(I.5.19) At the same time and place the real and the nominal price of all commodities are
exactly in proportion to one another. The more or less money you get for any commodity, in the
London market, for example, the more or less labour it will at that time and place enable you to
purchase or command. At the same time and place, therefore, money is the exact measure of the real

exchangeable value of all commodities. It is so, however, at the same time and place only.

HiAf : Volume I, Chapter 5 “Of the Real and Nominal Price of Commodities, or of their Price in Labour,
and their Price in Money” Adam Smith, An Inquiry into the:Nature and Causes of the Wealth of
Nations, 1776.
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HAXELRIIRFE DR TS IVOI T, E8iM (Gem) EHFERIZRE DOPEFEM  (Industrial)

[@TBID, EHiHOLATELVFIEIC OV TIEENIEEEL C, ZORELPARELRT "4C
(color, clarity, cut, and carat weight) ” NIRFHSANDZEN LD, BEICL-> TEEHIZHE X
U253 b2, B 21T Ajediam #iF vk D L5702 FEUEZ- 585842, (Diamond Certificates, Carat
Size and Weight, Cut (Cut, Polish, Symmetry), Girdle Thickness, Color, Fluorescence, Clarity,
Confidence), ZNEDHTY N THIDY AR, ZOMODIEHEIZL > T AV ENOAMiRITREFER
% (42, 3), [A#iE One Carat <G Cut, Polish, Symmetry, ®IEH 7% Excellent (EX) . C; Hearts &
Arrows Cut , Flawless, Girdle Thickness medium, No fluorescence D{EE D&, 1960 FEARA0
AL T LR LRET, Zhas 2000 FRICAD LSO ER-45401272% (K1),

AJ. A. (Bram) Janse | % 1870 4235 2005 - FTOX AVENEFEREZX AYENAEER 27 2>
E, 2480k, 8 /R NEDHET —H0bHEEL TWD, Ziulkiut, HRoX A vE N4
PERITHILILIDAEPEIC L > THEINL, By, Bl SRtfaiilad> TR 32, M7 700,007~
U1, 2 AHEOT 7VHREEN LD A PE RS 20 A X E TR THY, 0k, Ve o NEHS, 4 —
ANTVT, T ZIREDIET TV NFEENC LD EENEINT D, £ORE, LR, LEESHEM
DD, ZNETORBEEREZ 45 BNTvE (1 BTvh= 02 7T L5 T 00 b)), TD/AE
PERRIE 3000 1 USD, 1 7> hdizh 67USD &9%, 2001 — 2005 FEDERIARE TIE/ B M -
T TNERERT 1, AEFETC 2L, RYTFHRA—ARNTYTITIRWTAFER T 3, AFEHAT
VhELF 2 ¥, 7o3g 07700 (T Reofh), 2 2 EIFENOBIR - BT OBIA
HIRY ST AT B RORMEL IR ZRFRL TET,

FHIA DX AVEROEEMT L PNIT AVDERE, I—ry/N, (VRN ETHT20, ZHUTH
ROV, FSTIHE, EESEENDoT-, ZOHEEIZB O TUIHEOERN L 7124 (YEUR
#HEH L) De Beers HHZEOMD LG vo ~—UBSREF G L2, Zod e a2 iy
AVECROENIN 7 ZEDEVOEIEITRS, WICBETIE TRE ) LLTEELL, Z2THEIC
BOTHEZOEEDBRLLDDOHY, EDId5%, WRRFENIAFNS (K9 — 11),

FAYELRILEL LMD THY, FEEREDVEDIZODEATH T, 250519

Bl A.J.A. (Bram) Janse , “Global Rough Diamond Production Since 1870, Gems and Gemology 43(2):98-119 - June 2007.
I Brainstuff, “Why Do We Put Diamond on Engagement Rings? * https://www.youtube.com/watch?v=IceJ-gUm-gQ

The List, “Untold Truth About Your Engagement Ring” https://www.youtube.com/watch?v=5X0w9SpUxWo

De Beers ZD{thdO4FE CM  https://www.youtube.com/watch?v=MCIM391f98E 2017 4= 5 H 31 HR,
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Fetze, AXVARIE FOMET 7V TEAYELRPRERIAVCLOR, A DOTME, AT OE
DAFEDF G U TONDREREL ST, ZOEVIAET NEESTDIIAXIAD LI « 1—
A (Cecil Rhodes) #3FF7T 7V THALLT- De Beers £ Téhb, De Beers #0034 H95LHDH
AX R EE RN R TOHSTERHIZIE, De Beers fLiZX (v RE A DLERE, | Jiila il S5
LT UFET 72, EDOREFN A O —FEMRFEFHAK (Centralized Selling Organization) T2,
% Sights EMHENDREETTCIE, De Beers tH3 A EZRYy 7 AICANT, HHOKE, WEEE
WRIZBRE IS OB ESERL, BEAMEIRDHS 100 735 200 £ Sights Holders 1ZE DR~
AEFENT D0, EPOEBPRELINTERY, ZHLIMEIT2128-5 T, De Beers fHi3Z AvE
RIFA DA 2 5222 ha—Ufe, %% De Beers bl (XA =723, BIIE ChIRHEZ &
7o AL 5 HBZ AT E R OMFG & 75%, BHEEHD 85% Z3RlL, OE FEMmELEV, Tl
LT, ZAVESNHOADERTNDHTD, v, WHEEIEERNLRY, O FERREROHIER
Do SHIZFAMILIEE DOBUTZL, BEFRERITR, W B (RGeS 2/ N EEDBUTZ S,
ZOEFENERITE D (K12 — 13), XA VECROMIEITZORDPENEL R ESDD, Fidbie
PAIMITH LV, ZOT2DX X B RO E Al M S AIERETTIC L > TABRIT/E SN T-h
DET D RIELDHD,
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HiA : Ajediam Homepage, http://www.ajediam.com/historical diamond_prices.html

Yearly increase of diamond prices and value +14.47% from 1960 to 2016 or equal to yearly compound interest of
4.3% Past performance does not guarantee the performance of the future.

7 ¢ X A4 One Carat, EX, EX, EX, H&A , Flawless, Girdle thickness medium, No fluorescence DAfif& 5 — 4,

garﬂP“ e 53“‘?‘& Sar’ﬂ p\E 53“‘?‘&
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[ pousn | [[ctaiy |

+29% for EX EX EX, Hearts & Arrows Ideal Cut | Haa | +50% for EX EX EX, H&A FL Flawless
Rare — — only a few on the market

B g

—
+12% for Mixed Excellent, Very Good CF

Very Rare
*10% for Tl Very Good Cut W "Ip {‘{\\\\\( Vi
s \ /i B \\
+0% for Mixed Very Good and Good Cut .«:‘.’gﬁf{% %‘ Y
8 ¥
-20% for Good Cut [ 1 “&'A

-25% for Mixed Good and Fair Cut

-50% for Fair Cut g
=y AN (B
E oy "A‘ ! ,' \: 7
53!1\?1 san) /a0 ) S AT
-80% for Poor Cut N SRR\ SHLIXNN SN L
/ XN NP st 5 W
\__/ /

Strong

-30% for Unusual Fancy Cut

Y

HFT : Ajediam Homepage, http://www.ajediam.com/quality variations_chart.html, 2017 4= 5 H 30 H 3R

3 Loose Diamond fli#&Z 1k 2007 & - 2016 &

% change of the average carat price of D-l colour and VVS2-SI2 on
PrlceScm.Em since 12/03/2007%1/2016

SEW‘I’ Y i e sla\“ﬁ

PriceSd

.COl

HIFT : PriceScope.com  https://www.pricescope.com/diamond-prices/diamond-prices-chart, 2016 4F 12 H ti 7T

ey
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TH Carats World Natural Diamond Production
200,000
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2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
M USGS: Production: Natural Diamond: Industrial M USGS: Production: Natural Diamond: Gemstones

HRDOZ A ELRAEIT 2005 FE0 183 H T T M —27 12U TR L TWA,

tHAT

X 5

. CEIC News@lert: Sector Database Expansion: Diamond Production Statistics
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CARAT WEIGHT BY CATEGORY OF DIAMOND

nplﬁ e - . -1 - O

%RCENTAGE

| — Near=gem
== Industrial

10- / N

L IR R I I N A N N R (R E U A BN U N R U N R R R B B B B |

REEEdad8 " SolRnNSyangdRie@nsass

L L I L o ™ o h DD

L I I I I R I I e I e B I e I I I I e I a B B R I
YEAR

nﬂle -mﬂle -mﬁ\e

HAPT -

A.J. A. (Bram) Janse , “Global Rough Diamond Production Since 18707,

Gems and Gemology 43(2):98-119 - June 2007.
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Industrial

Gem

Near-gem
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CARAT WEIGHT BY COUNTRY/REGION
N o .Y o ."

-

©
—
®

“MILLION CARATS
8 & 2 8

3
—
s ® s

g

-]
1870 4

YEAR

outh Africa [ Other [ SWA/Namibia O irefDRC CAngala W West Africa TJSSR}RussIa CBotswana CAustrala B Canada
- vl ey Y- . (= Y-

HAT © A.J. A. (Bram) Janse , “Global Rough Diamond-Production Since 18707,
Gems and Gemology 43(2):98-119 - June 2007.

7 HRODAAVEUREE (USS 1018)

nple  pmpteusrconrpgpien o mple

104

n;;.\‘i'a'

4- _-——

0' T 1
5888 g g

- v e

YEAR

- nplhef' L Other Ds&nﬁmpl;ﬁaim lmhwgwm matsmntgmplﬂa

HiFT © A.J. A. (Bram) Janse , “Global Rough Diamond Production Since 1870,
Gems and Gemology 43(2):98-119 - June 2007.
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PERCENT CARAT WEIGHT BY COUNTRY

uh
3
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Eamﬂﬁm 0 Other HW RC ElAngol Wa Dlgotswans D%‘“p'le

HiAr © A. J. A. (Bram) Janse , “Global Rough Diamond Production Since 18707,
Gems and Gemology 43(2):98-119 - June 2007.
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The US, China, and India lead the world in diamond jewelry consumption

Strueture of diamond jewelry retail sales, value, 2013

Chdnge vs. 2012
100%
*
80 Persian Gulf —
=
. B
60
¥
) 1.3
2 *
0

Note: China includes Hong Kong; “Others” include the remaining geographies; Europe figures estimated based on historical shares in fotal market
Source: IDEX, Tacy Lid. and Chaim Even-Zohar; Bain analysis

HYAT : Olya Linde, Roberto De' Meo, Ari Epstein and Stephane Fischler, “Diamonds: Timeless Gems in a
Changing World, December 09, 2014.
http://www.bain.com/publications/articles/global-diamond-report-2014.aspx,

2017 425 H 30 A

B 10 A4 VESFIEN) VT EBONT-AIRTERD LR

USA ... ...Japan ... ... and now China
50 years 30 years 16 years
CAGR: 4.2% CAGR: 9.5% CAGR: 23.9%
— | v —
Peak ' Peak
2 2 2 1
10%
1940 1990 1965 1995 1994 2010

Hifr @ “How an Ad Campaign Invented the Diamond Engagement Ring- In the 1930s, few Americans proposed
with the precious stone. Then everything changed”. The Atlantic, February, 2015.
https://www.theatlantic.com/international/archive/2015/02/how-an-ad-campaign-invented-the-diamond-
engagement-ring/385376/

90-17-19141 14
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In the early 2000s, marketing efforts shifted from De Beers to refailers and from genericito branded advertising

e
1940 1950-1990 1990-2000 2000-2013

* Diamonds are * “A diamond is * Diamonds campaigns ® De Beers refocuses What new models
advertised with forever” slogan is shift to developing its marketing on its of supporting long-
paintings by famous coined markets (mainly own retail stores and ferm emofional
artists Ao v India and China) the Forevermark brand | connection of
 Advertising via product placement * Focus on new o Advertisements for diamonds will
product placement continues: Hollywood segments beyond branded diamond omerge?
stagied: diomonds stars are ﬂlwﬁ :'n:ﬁgemms and replace
to weari ings rketing ‘
1! @E officials ﬁﬁ R p A e eam mp
. us on promoting Sa up to co-promote 53
diamond rings for diamonds
engagement

US and Japanese markets experience high growth Building emerging markets

Source: Expert interviews; publication analysis; Bain analysis

HAF . Olya Linde, Roberto De Meo, Ari Epstein and Stephane Fischler, “Diamonds:: Timeless Gems in a
Changing World, December 09, 2014.
http://www.bain.com/publications/articles/global-diamond-report-2014.aspx,

2017 -5 A 30 H#isR

X 12 AV EUREZEDF L

Diamond jewelry retail and'mining account for the majority of the diamond indusiry profit pool

Polished-
diamond
sales

Diamond jewelry
manufacturing

Diamond jewelry refail sales

ngh dispersion by player:
Average operating margin, 2013 * Top luxury brunds 20-35%
* Maijority of big chains 7-14%
21-25% o Edailers 2-5%
* Low-performing fradifional retail 2-5%
incraasa in parformance
wolaiility among players: il
« Top players up o 10% 14-18%

o Middle majority 1-4%
o Low performers <0%

Large retailers
(~35% of
the retail market)

Small retailers
(~65% of the retail market)

Bar width comresponds
o segment revenve in 2013

Note: Analysis of exploration and production is based on data for De Beers, ALROSA, Rio Tinto, Dx ion Di Petra Di analysis of large chains is based on data
for Blue Nile, Chow Sang Sang, Chow Tai Fook, Gitanjali, LVMH, Michael Hill, Richemont, Signet Jewelers, Tanishq, Tiffany & Co., Zales
Source: Publication analysis; IDEX, Tacy Ltd. and Chaim Even-Zohar; company data; expert interviews; Bain analysis

T A E

15 90-17-19141



531“‘312

531’“1}1‘2

13 #AVEUREEAEE

A few players control the rough-diamond supply; the middle and downstream markets are highly fragmented
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B4 Blie 5
HE AN A
o
sl b= 3 = o
7 WAFAZER BAR BEERK
(%)
105 | 1565 | 2005M | 255 | 305 | 35751 | 4051 R )
X N - 105 2Lk Pk Pk LIk Pk LAk CLE | 45051 | 5 K
! R | 1558 | 205 | 2551 | 30451 | 35451 | 4051 | 455 H k| A %
Al Al G Al A Al ESL (M)
G 100.0 3.5 7.5 46.9 18.4 6.3 4.4 5.3 4.7 3.0 2218
= hva 100.0 4.6 0.3 2.4 11.6 14.4 15.9 29.7 17.1 4.0  325.6
N hva 100.0 5.2 2.6 14.7 12.9 10.7 11.1 20.9 19.7 2.2 297.3
FL ST 100.0 3.2 8.6 54.6 19.7 5.3 2.7 1.6 1.1 3.2 203.6
5 100.0 4.2 7.2 21.2 14.0 9.3 8.3 6.6 7.0 22.2  315.1
LS 100.0 3.5 7.5 48.7 18.7 6.1 4.1 5.3 4.5 1.7 215.3
100.0 4.1 3.7 5.3 9.2 7.4 7.8 14.6 22.8 25.0  375.4
Bl [5] S 100.0 3.3 2.7 7.3 15.4 16.1 14.3 16.3 12.7 12.0 319.9
# 1] 100.0 2.4 0.9 5.9 13.0 11.4 12.7 25.6 26.2 2.0 333.1
EER IO 100.0 1.3 1.7 23.0 31.4 18.2 10.2 9.2 4.3 0.8  249.6
B8 H W 100.0 3.6 4.4 26.7 39.4 15.9 4.4 3.9 1.1 0.6 2239
# B 100.0 3.2 7.8 54.9 19.5 5.5 3.4 3.5 1.9 0.2  198.9
Bl # B 100.0 27.1 26.1 42.4 1.9 0.9 0.3 0.1 1.1 0.1 140.4
i Fii 100.0 10.5 25.4 53.8 7.8 1.6 0.3 0.1 — 0.5 - 157.9
* & O W 100.0 7.6 3.6 9.6 14.3 8.0 13.0 27.5 16.3 —= 2898
&G B A G 100.0 - 18.2 27.3 = 9.1 - — 9.1 36.4°  496.5
P 100.0 — 50.0 50.0 = — — — - — 150.8
(B148) R AR 100.0 3.0 22.2 45.9 16.1 6.0 5.7 0.9 — 0.2 183.0
BN
3 100.0 3.8 6.2 24.8 14.7 7.2 2.8 9.2 19.4 12.0  289.0
LS 100.0 5.2 2.5 14.2 12.8 10.9 11.5 21.4 19.7 1.8 297.7
B R 100.0 1.2 1.9 3.6 1.1 0.7 0.4 24.1 56.6 10.3  395.8
Al [ B 100.0 0.9 — 0.5 — 2.1 7.0 50.6 38.0 0.9 ' 385.2
2 e} 100.0 0.3 — — 0.4 0.5 5.2 43.3 48.7 17 1171398.2
EERN 100.0 1.0 — — 0:3 4.6 20.5 48.7 245 0.3 367.7
B8 #H W 100.0 — — — 10.2 16.3 12.2 55.1 6.1 — 342.4
A B 100.0 6.8 1.0 14.3 17.5 15.0 14.9 19.1 10.7 0.7  276.4
B 2 i 100.0 2.6 36.0 58.8 — 0.6 1.3 0.6 — — 158.1
fia Fifi 100.0 3.3 21.7 62.7 9.5 1.6 0.3 0.2 — 0.7  171.1
- 100.0 8.7 3.6 7.4 15.7 7.8 12.6 25.8 18.4 — 2887
= G B A G 100.0 — 22.2 22.2 — — — — 11.1 44.4  555.8
I I 100.0 - — 100.0 — — — — - — 155.0
(BI48) B #E 100.0 1.6 20.9 48.4 16.1 6.5 5.9 0.2 — 0.2  185.0
IHFLNL
3 100.0 4.3 7.4 20.8 14.0 9.6 9.0 6.1 5.0 23.9  318.9
8 100.0 3.1 8.7 57.2 20.2 4.9 2.3 1.2 0.7 1.6 194.8
5 100.0 5.4 4.5 6.1 12.9 10.3 11.2 10.3 7.7 31.6  366.2
Al | E 100.0 3.9 3.3 8.9 18.8 19.3 15.9 9.4 6.7 13.9  304.4
# A 100.0 4.8 1.9 12.3 26.5 23.3 21.1 6.7 1.0 2.3 261.6
* % W 100.0 1.4 1.9 25.8 35.3 19.9 8.9 4.2 1.8 0.8  234.7
85 # @ 100.0 3.9 4.7 28.5 41.5 15.8 3.9 0.4 0.6 0.7 215.7
# B 100.0 2.5 9.2 63.0 19.9 3.6 1.1 0.3 0.2 0.1 183.4
B # il 100.0 34.1 23.3 37.7 2.4 0.9 — — 1.5 0.2 1354
A i 100.0 22.6 31.4 39.0 4.9 1.6 0.3 — — 0.1 136.0
® G H G 100.0 6.3 12.5 50.0 18.8 613 6.3 — — = 186.5
ok O A G 100.0 2 — 50.0 = 50.0 — — — — 230.0
EE 100.0 — 54.5 45.5 = — - — — — 150.5
(B148) fokk e 100.0 18.7 38.7 25.3 13.3 — — 4.0 — — 146.1
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176 #AFLAZERI B4 A
R w5 (N)
15 75 [M|20 5 M (25 5 M|30 J5 {35 J5 M40 5 M[45 75 [[50 75 {55 5 (60 /& [ R ]
X = - 15 5 1 PLE| PR BIE LR PR Lkl PR PLEl BAE[ BAk|65 5 Mks ok
Al A g N
! AAi(20 7 F|25 75 M (30 75 |35 7 F|40 J5 {45 75 M (50 75 H[55 75 F[60 57 M|65 5 M| BIE[A 8
eSS S S S ST S S S S (FM)
[ 159,724 3,215 953 3,076 6,476 19,158 18,321 22,271 21,197 18,320 23,366 9,937 13,434  465.3
B 134,196 2,287 665 1,896 4,438 15,157 14,722 18,357 18,035 15,928 21,321 8,914 12,476 475.9
s 25,528 928 288 1,180 2,038 4,001 3,599 3,914 3,162 2,392 2,045 1,023 958 409.7
7 = R 696 18 - 1 — 5 3 9 8 18 73 66 495  836.1
Bl ¥ R 483 11 1 — 2 6 8 7 11 25 96 61 255 685.2
E 64,137 386 107 285 393 861 798 1,563 5,855 12,525 20,836 8,485 12,043  572.6
B # = 37,722 118 21 82 233 752 3,323 13,174 12,178 4,658 1,698 1,004 481 460.1
3 Bifi 19,975 230 60 241 1,019 2,992 5,679 5,327 2,602 878 531 268 148 399.8
LB F 36,711 2,452 764 2,467 4,829 14,542 8,510 2,191 543 216 132 53 12 309.1
[z 61,492 193 9 366 1,795 9,398 7,973 10,754 9,617 7,684 11,618 1,420 665  455.7
B 54,862 128 8 255 1,352 7,984 6,750 9,398 8,768 7,026 11,150 1,386 657  461.7
e 6,630 65 1 111 443 1,414 1,223 1,356 849 658 468 34 8  405.6
¥R 87 2 — — — — - — — — — 85 1,090.8
gl % R 143 8 — — — — — — — 1 16 6 112 811.6
R G 3 21,998 12 1 — 2 5 8 110 2,300 6,240 11,508 1,365 447 561.8
By # % 17,583 32 1 8 60 216 1,393 7,777 6,594 1,396 60 29 17 446.6
T 4,981 13 — 5 126 572 1,657 1,923 700 38 23 20 4 402.2
LB F 16,700 126 7 363 1,607 8,605 5,015 944 23 9 11 — 3351
= 11,394 20 2 59 340 1,492 1,614 2,092 1,819 1,322 1,778 640 216 460.1
% 8,747 3 — 25 150 983 1,189 1,599 1,406 1,086 1,535 581 190 472.2
N s 2,647 17 2 34 190 509 425 493 413 236 243 59 26 419.8
¥R 77 5 = — — = L — — — 4 3 70 939.2
LR 33 - - - - - - - - 4 14 7 8  653.1
ML ® 3,953 4 — — 1 1 1 34 428 1,004 1,730 624 126 562.8
B # = 2,873 3 — — 1 38 241 1,146 1,102 306 24 3 9  451.1
M AT 1,623 2 — — 26 191 542 634 209 8 6 3 2 401.1
LB F 2,835 11 2 59 312 1,262 830 278 80 — — 1 344.3
I 86,838 3,002 942 2,651 4,341 8,268 8,734 9,425 9,761 9,314 9,970 7,877 12,553 472.8
% 70,587 2,156 657 1,616 2,936 6,190 6,783 7,360 7,861 7,816 8,636 6,947 11,629 487.4
A 1 16,251 846 285 7 1,035 1,405 2,078 1,951 2,065 1,900 1,498 1,334 930 924 409.7
¥Rk 532 16 — 1 — 5 3 9 8 18 69 63 340 779.6
L AR 307 3 1 — 2 6 8 7 11 20 66 48 135 629.7
R S 3 38,186 370 106 285 390 855 789 1,419 3,127 5,281 7,598 6,496 11,470 579.8
B # = 17,266 83 20 74 172 498 1,689 4,251 4,482 2,956 1,614 972 455  475.3
A 13,371 215 60 236 867 2,229 3,580 2,770 1,693 832 502 245 142 398.7
R 17,176 2,315 755 2,055 2,910 4,675 2,665 969 440 207 121 53 11 278.1

() #eEHABRIL, SEK16R9 A 3 Dfakr (RiE) DR THD,

90-17-19141

18

TR OGRHEREIL S £20, LTFOFRIZBW TR L,



174 SEIBLIRERHA  BEA R

1. 0 R% (EH) OREET 5% (N)
Eic) Y H U] ¥ IR Y
X 4y = WYL £ B K

’ 3t | e | VSTISLE | SESHLLE LORFRISL L [ 0RF RIS L o e -
" SHIFIARTG | 1ORF I AT 2085 [ A | SORF M AT ()

[ 116,847 101,005 3,629 20,955 43,292 29,952 2,640 537 15,842 7.0
3 95,706 84,348 2,912 17,761 36,372 24,836 2,047 420 11,358 7.1
% 21,141 16,657 717 3,194 6,920 5,116 593 117 4,484 6.6
il R 696 313 45 197 57 12 2 — 383 1.4
Bl % & 483 324 11 111 150 48 4 — 159 4.0
oo & 51,027 49,490 745 8,228 24,022 15,290 1,080 125 1,537 8.1
By # = 27,886 26,935 424 5,066 11,833 8,772 730 110 951 8.2
WA 15,533 14,692 451 3,576 5,118 4,792 593 162 841 8.1
B F 21,222 9,251 1,953 3,777 2,112 1,038 231 140 11,971 2.2
- 26,362 23,689 633 6,851 11,016 4,693 461 35 2,673 6.2
L 22,904 20,838 501 6,120 9,676 4,124 395 22 2,066 6.3
L 3,458 2,851 132 731 1,340 569 66 13 607 5.8
¥Rk 87 4 3 1 — — - — 83 0.0
gl R 143 37 1 24 11 1 — — 106 1.0
A 11,464 11,221 120 2,977 5,468 2,427 216 13 243 7.1
By # = 8,777 8,510 156 2,337 4,105 1,748 153 11 267 6.9
A ] 1,596 1,490 52 516 637 261 24 — 106 5.9
LB F 4,295 2,427 301 996 795 256 68 11 1,868 3.0
[ E 10,102 8,875 135 2,963 4,017 1,406 311 43 1,227 6.1
5 7,604 6,881 100 2,393 3,204 998 175 11 723 6.0
AN i 2,498 1,994 35 570 813 408 136 32 504 6.6
E 77 32 7 21 3 1 — = 45 0.9
Bl 7 R 33 22 1 7 11 2 1 — 11 4.0
AT 3,538 3,461 19 906 1,889 532 100 15 77 7.0
By # % 2,577 2,495 15 675 1,278 427 84 16 82 7.2
ili 1,449 1,388 13 539 525 235 64 12 61 6.9
LB F 2,428 1,477 80 815 311 209 62 — 951 3.4
o 80,383 68,441 2,861 11,141 28,259 23,853 1,868 459 11,942 7.3
7 65,198 56,629 2,311 9,248 23,492 19,714 1,477 387 8,569 7.5
T s 15,185 11,812 550 1,893 4,767 4,139 391 72 3,373 6.8
¥R 532 277 35 175 54 11 2 — 255 1.7
Bl % R 307 265 9 80 128 45 3 — 42 5.5
S| #H % 36,025 34,808 606 4,345 16,665 12,331 764 97 1,217 8.5
By # = 16,532 15,930 253 2,054 6,450 6,597 493 83 602 9.1
fi S ] 12,488 11,814 386 2,521 3,956 4,296 505 150 674 8.5
L B F 14,499 5,347 1,572 1,966 1,006 573 101 129 9,152 1.7
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BUSINESS SCHOOL FACULTY

AVERAGE FULL-TIME BUSINESS FACULTY SALARIES: PROFESSOR

(2014-15)
HiesRCHOOkS ?E%BI.S;ING us.)
(USD IN THOUSANDS) | (USD IN THOUSANDS)
&@cmms ‘ e All New Hires | All New Hires
ccounting S amp IEﬂm Fﬁ!? 1348 © alﬁﬂ? ]
CIS/ MIS 145.2 135.8 116.8 -
Econ/ Managerial Economics 137.7 214.0 109.8 1471
Entrepreneurship/ Small Bus Admin 156.0 126.4
Finance-including Banking 182.9 231.2 141.4 174.7
Management 156.3 188.5 132.1 124.6
'Marketng <M P'™ w201 | 1263 < afiise’ '

Source: AACSB International Salary Survey (2014-15)

AVERAGE FULL-TIME BUSINESS FACULTY SALARIES: ASSOCIATE
PROFESSOR (2014-15)

DISCIPLINE
Accounting
CIS/ MIS

Management

Marketing

FEW Managerial Economics | -
Entrepreneurship/Small Bus Admin

Finance-including Banking

ugamoﬂﬁ

(USD IN THOUSANDS)
All New Hires
134.4 142.2

19.1 108.2

1021 1272,
1285 ﬁ45.3
143.2 185.6

1221 130.4
123.8 140.6

[
aost omp!

(USD IN THOUSANDS)
All New Hires
115.2 93.7
102.8 98.8
B7 10550
91.7 -
111.8 107.3
95.7 127.7
107.3 106.9

Source: AACSB International Salary Survey (2014-15)

90-17-19141
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BUSINESS SCHOOL FACULTY

AVERAGE FULETIME FACULTY SALARIES: ASSISTANT PROFESSOR

(2014-2015)

‘SCIPLINE
h g‘unting
CIS/ MIS

Econ/ Managerial Economics

r.ampie

Entrepreneurship/ Small Bus Admin
Finance-including Banking

Management

Maﬁeting

:amp‘e

U.S. SCHOOLS
(USD IN THOUSANDS)
All New Hires
uoaa 1|
109.1 109.6

99.1 96.6
1109 90.8
149.8 149.9
1143 113.3

1205 (0|75

GLOBAL
(EXCLUDING U.S.)
(USD IN THOUSANDS)
All New Hires
98 102"
82.9 74.0
75.0 72.2
86.7 85.6
100.8 11.1
87.1 81.5

o0 o wsD

Source: AACSB International Salary Survey (2014~15)

AVERAGE FULL-TIME FACULTY SALARIES: INSTRUCTORS

(2014-15)
vggrmiple [amem o apl€
(USD IN THOUSANDS) | (USD IN THOUSANDS)
DISCIPLINE All New Hires | All New Hires
Accounting 71.5 79.3 74.2 67.4
CIS/ MIS 72.6 73.6 69.3 60.4
_@g] Managerial Economics:_t A 66.9 G_Gi ~ 59.2 48.4 R | &
Entrepreneurship/Small Bus Admin 834 90.8 59.4 1 31.2
Finance-including Eanking 88.; 88.5 76.4 : 72.0
Management 76.2 73.3 67.8 59.9
Marketing 74.1 75.3 68.0 62.6

Source: AACSB International Salary Survey (2014-15)

HiFT : AACSB, “Average Full Time Salaries”

http://www.aacsb.edu/knowledge/data/frequently-requested/salary/avg-full-time-salaries
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Occupational Employment and Wages, May 2016

11-903 1. Education Administrators; Preschool and Childcare Center/Program

Employment estimate and mean wage estimates for this occupation:

Mean hourly Mean annual
Employment RSE wage wage Wage RSE
48,530 1.6 % $25.07 $52,150 0.9 %

Percentile wage estimates for this occupation:

Percentile | 10% | 25% | °.° | 750 | 90%
(Median)

Hourly Wage| $14.05 | $17.16 | $22.01 |$29.45 | $39.81
Annual Wage|$29,230($35,690| $45,790 [$61,250($82,790

HiFT : US. Department of Labor, Bureau of Labor Statistics, HP.
https://www.bls.gov/oes/current/oes 11903 1.htm

2017 %5 A 22 HsR
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