
 Ŝƒ¡ŚŌ {ɻŘ ƈƆ ~¡ŅŲōƃb ŞƁŒƆ {¡k Ƒŷ ŶwŃŅŮƏƃb ƈƓūƏŌ ŝƓŸŖŌ
qŅřƃb uŅŬźƃb Ɛƃ̀ ŊƓŉƊœ

­
ɺb ŊƃŅƇŲƃb ŶƓŮƏŌ }ƏŠm 

 

k *~ŅŬƁşƃb ŚƇŖƆ ƈƇŕŜƃbŚŉű 
zmŅŢƇƃb kŅŦōŻɺb lŅōŠ

­
b 

 }ŅƆɸb ŊŲƆŅŒň Ŋƒmbkɸb }ƏƁŲƃb¡ kŅŦōŻɺb ŊƓƁž Ƒŷ kŅŦōŻɺb ƅşŻ 

rŅƒŜƃb:  ŊƒkƏŲşƃb ŊƓňŜŲƃb ŊŽƁƇƇƃb 



ŊƊūbƏƇƃb ŊƃŅƇŲƃb ŅƎƎœbƏŌ Ƒōƃb ŊƁŽŢƇƃb ŊŲƓŉū 

  ¢Ŝƒ ŊwƊūbƏƇƃb ŊwƃŅƇŲƃb ŅwƎƎœbƏŌ ŊƁŽwŢƆ Ŝwŉž
­
b ~
­
b ŧŲŉwƃb ŞwƁŒƆ {¡k Ƒwŷ

 ŇŉwwwşōŌ¡ ƑwwwŒƓƁřƃb ~¡ŅwwwŲōƃb uŅwwwŬźƃb Ƒwwwŷ ŅwwwƎƃ ŊwwwŕŅōƇƃb ſwwwƇŲƃb qŜwwwŷ ƈwwwƆ ŚwwwŖƃb Ƒwwwŷ
 qŅwwwřƃb ~
­
b eŜwwwŉřƁƃ ŜwwwźōŸŌ ŅwwwƎƉ

­
b ¡
­
b ſwwwƇŲƃb yƏwwwŠ fŅwwwœŅƓōŕb ŰwwwƆ ŹwwwŷbƏōƒ ɺ ŅwwwƎƁƓƍ

­
ŅŌ
ŊŉŠŅƊƇƃb  *  

 



ŊƊūbƏƇƃb ŊƃŅƇŲƃb ŅƎƎœbƏŌ Ƒōƃb ŊƁŽŢƇƃb ŊŲƓŉū 

 ɺ` ~­b ŚƒŚŲƃb ƈƆ fŅŠbmŚƃb fŜƎŮ
­
b ~

­
b ŊŉŴm uŅŬźƃb qŅřƃb Ƒŷ ŶƓŮƏŌ ŊƃŅƇŲƃb 

ŊƓŉƊœ
­
ɺb kƏŲƒ ſŽŢň ŞƓŃm rŅŸřƉɺ ŶƓƃŅŽŌ ŅƎŸƓŮƏŌ ŊƉmŅźƆ ŊƃŅƇŲƃŅň ŊƊūbƏƇƃb ŞƓƃ¡ ŅƎƉ

­
ɺ 

ŜŐwž
­
b  ¤ɻƓƍ

­
ŅŌ ¡

­
b  ¤ŅžɻōƆb YeŜŉřƁƃ {Śƒ ƐƁű żƃl ~

­
b ƅůŲƆ ŊƃŅƇŲƃb ŊƓŉƊœ

­
ɺb ƑŌ

­
ŅŌ ƈƆ ŅƎƉbŚƁň Ƒƍ¡ 

eŜźōŸƆ Ɛōŕ Ɛƃ` ŚŖƃb ƐƉk
­
ɺb ƈƆ ſƓƍ

­
Ņōƃb ŇƒmŚōƃb¡* 

    ŊƃƏƎşŷ {Əť¡ fbŚŕ¡ uŅŬźƃb qŅřƃb Ɛƃ` ŊƃŅƇŲƃb ŊƓŉƊœ
­
ɺb ŊƓƉŚōƆ Ŝœ

­
ɺb ŅƎƁŲœ 

ƐƊŉōŌ hlƏƇƉ {ŅƇű
­
b Business Model ŚƇōŲƒ ƐƁű }bŚřōŠb ŶŐwŽƆ ŊƃŅƇŲƁƃ 
ŊƓŉƊœ
­
ɺb ŊƓƉŚōƆ Ŝœ

­
ɺb YfbmŅƎƇƃb¡ ŋŖŉť

­
b ƌŲƆ ƅůŲƆ ŶwŃŅŮ¡ bśƍ uŅŬźƃb ŜƓŴ ŊŕŅōƆ ɻť

­
b 

ŊƃŅƇŲƁƃ ŊƊūbƏƇƃb ƈŽƇƒ¡ ŅƎƁŵţ Ūźŷ ŊƃŅƇŲň ŊƓŉƊœ
­
b ŅƍmƏœ

­
b ŊƓƉŚōƆ*  

 

 



ŊƊūbƏƇƃb ŊƃŅƇŲƃb ŅƎƎœbƏŌ Ƒōƃb ŊƁŽŢƇƃb ŊŲƓŉū 

  ƑŸŷ ŊŽƁƇƇƃb ŊƓňŜŲƃb YŊƒkƏŲşƃb ƐƁű ſƓŉŠ Y{ŅŐƇƃb ŅƆ Śƒŝƒ ƐƁű 34O 
ƈƆ ŊƃŅƇŲƃb ŊƓŉƊœ

­
ɺb Ƒŷ fŅşŠŀƆ uŅŬźƃb qŅřƃb Ƒŷ }Ņű .,,5 ŋƉŅž ŊƓƆ­b ¡­b ŚƓŒŌ 
e\bŜźƃb ŊňŅōwŽƃb¡ YŪźŷ ŅƇƓŷ ſŽţ ƈƆ ~ƏƁƇŖƒ ŊƒƏƉŅŐƃb ŅƇŷ ~¡k 5.O ƈƆ ƑƃŅƇœ` kŚű 
ƈƓƁƆŅŲƃb ŇƉŅœ
­
ɺb Ƒŷ uŅŬźƃb qŅřƃb ŪŠƏōƇň Ŝœ­b ŔœŜƆ ɺ ¢ŚŲōƒ 112 ʙ ŅƒŜƎţ*   

 

 



ŊƊūbƏƇƃb ŊƃŅƇŲƃb ŅƎƎœbƏŌ Ƒōƃb ŊƁŽŢƇƃb ŊŲƓŉū 

 ¡ ŶwwƓŮƏŌ ŶƓƃŅwwŽŌ ŋwwƁŮ¡ YƌƓűbŜwwŦƆ ƐwwƁű iƏwwōŸƆ }bŚźōwwŠɺb dŅwwň Ƒwwźň ŅwwƇƃŅū
 uŅwwwŬźƃb ~Łwwwŷ YŊwwwƊūbƏƇƃb ŊwwwƃŅƇŲƃb ŶwwwƓŮƏŌ ŊwwwŸƁŽōň ŊwwwƉmŅźƆ bŚwwwœ ŊwwwƓƉŚƆ ŊwwwƓŉƊœ

­
ɺb ŊwwwƃŅƇŲƃb

 ŶwwƁōřƆ ŚŒƓwwŠ¡ ƈƓūƏwwōƃb kƏwwƎœ ŊwwƆ¡ŅźƆ Ƒwwŷ ŜƇōwwşƓŠ ~¡ŅwwŲōƃb ŞwwƁŒƆ {¡k Ƒwwŷ qŅwwřƃb
żƃl ŜƓŵň ƌƆŝƁŌ fbmbŜŻ ƈƆ mŚŦƒ ŅƆ ŹƓŉŬŌ £kŅŸōƃ yŜŬƃb¡ ſŃŅŠƏƃb* 

   ŊwƓƉŚōƆ ŊwƃŅƇŲƁƃ ŶwƓŐwž ŶwƓŮƏŌ ƐwƁű ŚwƇōŲƒ {ŅƇű­b hlƏƇƉ ƑƊŉŌ Ƒŷ ŜƇōşƓŠ¡
 Ŝwŉžb emƏwŦň ŚwƇōŲƒ {ŅwƇű­b hlƏwƇƉ Ɛwƃ̀ {ƏwŖōƁƃ ƌwƒŚƃ Űwŷbk £­b ŚwŒƒ ƈwƃ¡ fbmŅƎƇƃb¡ Ŝœ

­
ɺb

 £m¡ŜwwŨ ŜwwƆ
­b hlƏwwƇƊƃb bśwwƍ ſwwŐƆ ƑwwƊŉŌ¡ YŊwwƆŚźōƇƃb hŅwwōƉɸb ŇƓƃŅwwŠ

­b¡ ŊwwƓƃŅŲƃb ŊwwƓƊźōƃb ƐwwƁű
 ƐƁű ƋkŅƇōűb ekŅƒŝň ŔƇşƒ ŅƇň uŅŬźƃb bśƍ ŶwŃŅŮ¡ mƏœ­b fŅƒƏōşƆ¡ ŊƓűƏƉ ŰŸŌŜŌ Ƒž bŚœ

ŊƊūbƏƇƃb ŊƃŅƇŲƃb * 



ŊƊūbƏƇƃb ŊƃŅƇŲƃb ŅƎƎœbƏŌ Ƒōƃb ŊƁŽŢƇƃb ŊŲƓŉū 

       ƌƓƁű¡ ~Łŷ ŊƁũŲƇƃb ƅƍ
­
ɺb Ƒōƃb ŅƎƎœbƏŌ ŊƃŅƇŲƃb ŊƊūbƏƇƃb Ƒŷ ybƏŠ

­
b 

ſƇŲƃb ŊƓŒƓƁřƃb Ƒƍ }Śű ŅƎŌmŚŻ ƐƁű ŊşŷŅƊƆ ŊƃŅƇŲƃb ŊƓŉƊœ
­
ɺb ŞƓƃ ŅƎƉ

­
ɺ ŜŐwž
­
b 

 ¤ɻƓƍ
­
ŅŌ eŜŉŘ¡ ŅƇƉ`¡ ŅƎƉƏŽƃ ſŻ

­
b bŜœ
­
b* 

      ŅƆ ƑƊŲƒ ƌƉ
­
b ƈƆ ŜƓŴ ƈŽƇƇƃb ekŅƒn emŚŻ ŊƃŅƇŲƃb ŊƊūbƏƇƃb ƐƁű ŊşŷŅƊƇƃb 

Ƒŷ yƏŠ ſƇŲƃb iŅŒƉ`¡ kƏƎœ ƈƓūƏōƃb ŅƆ ƅƃ ŹƓũ̈Ō eƏŒŸƃb eŜƓŉŽƃb ŊƇŃŅźƃb ŅƓƃŅŕ 
ƈƓň ŊŸƁŽŌ ŶƓŮƏŌ ŊƃŅƇŲƃb ŊƓŉƊœ

­
ɺb ŊŸƁŽŌ¡ ŶƓŮƏŌ ŊƃŅƇŲƃb ŊƊūbƏƇƃb* 



{¡
­
ɺb mŅƓřƃb  ƈƓwwň ŅwwƓƃŅŕ ŊwwƇŃŅźƃb eŜwwƓŉŽƃb eƏwwŒŸƃb ƈwwƆ ſwwƁźƒ ŅwwƇň ŊwwƓŉƊœ

­
ɺb ŊwwƃŅƇŲƃb ŶwwƓŮƏŌ ŊwwŸƁŽŌ Űwwŷm

ƑŉƊœ
­
ɺb ſƆŅŲƃb ŶƓŮƏŌ ŊŸƁŽŌ¡ ƈūbƏƇƃb ſƆŅŲƃb ŶƓŮƏŌ ŊŸƁŽŌ* 

 
 

ƑƉŅŐƃb mŅƓřƃb ŊƃŅƇŲƃb ŶƓŮƏŌ ŊŸƁŽŌ ŧƓŸřŌ  ŊƊūbƏƇƃb ƈƓň ŅƓƃŅŕ ŊƇŃŅźƃb eŜƓŉŽƃb eƏŒŸƃb ƈƆ ſƁźƒ ŅƆ
ƑŉƊœ
­
ɺb ſƆŅŲƃb ŶƓŮƏŌ ŊŸƁŽŌ¡ ƈūbƏƇƃb ſƆŅŲƃb ŶƓŮƏŌ ŊŸƁŽŌ* 

 

ŊƊūbƏƇƃb ŊƃŅƇŲƃb ŊƓşŷŅƊŌ ekŅƒŝƃ ŊŕŅōƇƃb fbmŅƓřƃb 



{¡
­
ɺb mŅƓřƃb 6ŊƓŉƊœ

­
ɺb ŊƃŅƇŲƃb ŶƓŮƏŌ ŊŸƁŽŌ Űŷm 

    ƐƊŉōƒ bśƍ mŅƓřƃb ŚƒŚŲƃb ƈƆ ƈƓŦōřƇƃb \bŜŉřƃb¡ Ƒŷ yƏŠ ſƇŲƃb Ƒŷ {¡k 
ŞƁŒƆ ~¡ŅŲōƃb ƑŒƓƁřƃb ſŽŢň Y}Ņű ŎƓŕ ƌƉ¡Ŝƒ ſŖƃb ſŐƆ

­
ɺb ŚƓŕƏƃb¡ ŊƁŽŢƇƃ 

ƑƉŚŌ  mƏœ
­
b ŊƃŅƇŲƃb YŊƓŉƊœ

­
ɺb ƑŸŷ ſŮ }Śű ŊƓƉŅŽƆ` Űŷm  mƏœ

­
b Ƌśƍ YŊƃŅƇŲƃb 

ŜůƊƃŅň Ɛƃ` ŅƎŷ¡ŜŮ Ƒōƃb ŅƎƁŲŒŌ ſŉźŌ  mƏœ
­
Ņň YeŚƓƍn ƌƉŁŷ ƈŽƇƒ ŧƒƏŲōƃb ƈű żƃl 

ƈƆ {ɻŘ ekŅƒn }ƏŠm ŅƎŸƓŮƏŌ ŅƆ ŰŷŜƒ ƈƆ ŊŸƁŽŌ ŅƎŸƓŮƏŌ ƐƁű ŇŕŅť ſƇŲƃb* 



{¡
­
ɺb mŅƓřƃb 6ŊƓŉƊœ

­
ɺb ŊƃŅƇŲƃb ŶƓŮƏŌ ŊŸƁŽŌ Űŷm 

    bśƍ¡ mŅƓřƃb Əƍ ŅƆ ƌōŕŜōŻb ŊžŜţ  £ŝƊžŅƆ ƐƁű Ŋƃ¡k ƈƒŜŖŉƃb ſŖž ŊƁŽŢƇƃ 
kŅƇōűɺb ŜƓŉŽƃb Ƒŷ uŅŬźƃb qŅřƃb ƑƊƒŜŖŉƃb ƐƁű ŊƃŅƇŲƃb ŊƓŉƊœ

­
ɺb Ƒŷ ſŮ uŅŸŌmb 

Ƒŷ fɺŚŲƆ ŊƃŅŬŉƃb Ƒŷ xƏŸť ŊƃŅƇŲƃb YŊƓƁŖƇƃb ŎƓŕ ŋŕŜōŻb  £ŝƊžŅƆ ƐƁű 
ŊƆƏŽŖƃb ŊƓƊƒŜŖŉƃb Űŷm }ƏŠm }bŚźōŠb ŊƃŅƇŲƃb YŊƓŉƊœ

­
ɺb ƈƇň ƅƎƓŷ }ŚŘ 

Y{nŅƊƇƃb Ɛƃ` 2,, mŅƊƒk ƑƊƒŜŖň ƈű ſž ŊŦŘm ſƇű ŅƎŌŚƆ YƈƓōƊŠ Űŷm¡ ƅŠm 
ŊƆŅŻɸb  £ŜƎŢƃb Ɛƃ` 31  ¤bmŅƊƒk  ¤ŅƒŜƎţ* 



{¡
­
ɺb mŅƓřƃb 6ŊƓŉƊœ

­
ɺb ŊƃŅƇŲƃb ŶƓŮƏŌ ŊŸƁŽŌ Űŷm 

 ɺ
­
b ƌƉ
­
b Ňŉşň¡ ŊŨmŅŲƇƃb eŚƒŚŢƃb ƈƆ dŅŖť

­
b {ŅƇű

­
ɺb ƅƃ ŰŬōşŌ 

ŊƆƏŽŖƃb ŊƓƊƒŜŖŉƃb Ƒŷ ŰŻbƏƃb śƓŸƊŌ Ƌśƍ fŅŕŜōźƇƃb ƅŌ¡ mbŜŻ` fbkŅƒn ek¡ŚŖƆ Ƒŷ 
Ƌśƍ Y}ƏŠŜƃb ŎƓŕ kŚŕ ƅŠm ŊƆŅŻɸb  £ŜƎŢƃb d -, ŜƓƉŅƉk Ūźŷ  ¤ɺŚň ƈƆ 31 
YbmŅƊƒk ŅƇž fkŚŕ }ƏŠm mbŚť` ŔƒmŅŦŌ ſƇŲƃb ųƁŉƇň .,, mŅƊƒk ſž ƈƓōƊŠ  ¤ɺŚň 
ƈƆ 2,, mŅƊƒk* ŎƓŕ¡ ~

­
b }ƏŠŜƃb Ƒōƃb fŜŻ

­
b ɻŲŷ ŊŲŨbƏōƆ  ¤bŚœ ŊƉmŅźƆ }ƏŠŜƃŅň 

ŊŕŜōźƇƃb Ƒŷ ŊŠbmk Y£ŝƊžŅƆ ƌƉŁŷ ƅƃ őōƊƒ ŅƎƊű Űŷm oƏƇƁƆ Ƒŷ ŊŸƁŽŌ ŶƓŮƏŌ 
ſƆŅŲƃb YƑŉƊœ
­
ɺb ƑƃŅōƃŅň¡ ƅƃ ƅƎşŌ emƏŦň eŜŏŀƆ Ƒŷ ŹƓƓũŌ eƏŒŷ ŊŸƁŽŌ 
ŶƓŮƏōƃb* 



{¡
­
ɺb mŅƓřƃb 6ŊƓŉƊœ

­
ɺb ŊƃŅƇŲƃb ŶƓŮƏŌ ŊŸƁŽŌ Űŷm 

 ƐƁű¡ ƅŴŜƃb ƈƆ uŅşŌb yŅŬƉ ŚƓƒ
­
Ņōƃb ſŐƇƃ bśƍ mŅƓřƃb ƈƆ ſŉŻ ƈƓŉŻbŜƇƃb 

ƈƓŦōřƇƃb¡ yƏşň ſƇŲƃb YŊƓŒƓƁřƃb ɺ` ŅƊƉ
­
b  ¢ŜƉ ~

­
b bśƍ mŅƓřƃb ɺ ƈŽƇƒ ~

­
b 

~ƏŽƒ  ¤ŅƒŚŒƆ Ƒŷ ekŅƒn ŊƓşŷŅƊŌ ŊƃŅƇŲƃb ŊƊūbƏƇƃb emƏŦň ſŲŒŌ uŅŬźƃb qŅřƃb 
ŇŴbm Ƒŷ ŅƎŸƓŮƏŌ Ɛōŕ Ƒŷ {Ņŕ gbŚŕ` Űŷm ŜƓŉž Ƒŷ }ƏŠm ŶƓŮƏŌ ŊƃŅƇŲƃb 
YŊƓŉƊœ
­
ɺb żƃl¡ dŅŉŠ

­
ɻƃ ŊƓƃŅōƃb6 



{¡
­
ɺb mŅƓřƃb 6ŊƓŉƊœ

­
ɺb ŊƃŅƇŲƃb ŶƓŮƏŌ ŊŸƁŽŌ Űŷm 

-:ƌƉ
­
b ƑŽƃ ~ƏŽƒ bśƍ \bŜœɸb  ¤bŜŏŀƆ ſŽŢň oƏƇƁƆ ƐƁű ŊƓşŷŅƊŌ ŊƃŅƇŲƃb ŊƊūbƏƇƃb ~Łŷ }ŝƁƒ ~

­
b 

~ƏŽƒ zŅƊƍ Űŷm ŜƓŉž bŚœ Ƒŷ ŊŸƁŽŌ ŶƓŮƏŌ ŊƃŅƇŲƃb YŊƓŉƊœ
­
ɺb ŶűŅũōŌ ƌŉœƏƇň }ƏŠm ŶƓŮƏŌ 

ŊƃŅƇŲƃb ŊƓŉƊœ
­
ɺb fbŜŢű YfbŜƇƃb ŅƆ ƑƊŲƒ ƌōƎœbƏƆ ŊŨmŅŲƇƃ ŊƒƏŻ ƈƆ ſŉŻ uŅŬŻ {ŅƇű

­
ɺb ŎƓŖň 

ŔŉŦƒ ƌƓƊŉŌ ƈƆ ſŉŻ {¡k ŞƁŒƇƃb  ¤bŜƆ
­
b YɻƓŖōşƆ ŊňŜŒōƃb¡ ŊƓƊƒŜŖŉƃb ŜƓŘ ſƓƃk ƐƁű żƃl* 

.:ƌƉ
­
b Ɛōŕ Əƃ ŋŲŷm }ƏŠm ŶƓŮƏŌ ŊƃŅƇŲƃb ŊƓŉƊœ

­
ɺb ſŽŢň ŜƓŉž bŚœ ſůōşŷ ŊŸƁŽŌ ſƆŅŲƃb 

ƑŉƊœ
­
ɺb ſŻ

­
b ŜƓŐwŽň ƈƆ ŊŸƁŽŌ ſƆŅŲƃb YƈūbƏƇƃb ƅōƓŠ¡ iŅũƒ` żƃl ſŽŢň ƑƁƓŦŸŌ YŅźŕɺ ŅƆ ŚŖƒ 
ƈƆ ¢¡Śœ bśƍ mŅƓřƃb Yɻť

­
b ſŲŒƒ¡ ƋmŅŏ

¬
b ŊƓŉƁşƃb Ŝŉž

­
b ŜƓŐwŽň ƈƆ ƋŜƓŏ

­
ŅŌ ƑňŅŒƒɸb ƐƁű qŜŷ ſƇŲƃb 

ŊŕŅōƇƃb ŊƃŅƇŲƁƃ ŊƊūbƏƇƃb Ƒŷ uŅŬźƃb qŅřƃb* 


