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Happiness is
a positive cash flow.

“Happiness is a positive cash flow.” [#23
RICEODTRBHERLHILIF . FTFLORESPFITR
RRECTRFL BICFryy21T70-hHTSRITHK
2TV EfrE—I,

CODEERF EERHECHRLEXRINTVIRE
DRV FH—BREICSINUTR R F—HEDK
RMMITITV—ATAEVABEDSEZA TV
WebDTY,

Fre<WV AR BIRDOZFENEZ KT TLDHI L
HMIRDBHKREBREENWSICE BHBLHEHDFEIDF v
2270-HNAFRAES. BEZLTCTHTSAIC
HOTCLLKARELEWVDZETT,

RERGZ COREBEDAELZIVYIVD—DL
UC. [BICROVREEEZTFHL.EHE5NEDH
[CLOWDEBEREZITOCHLLIEIDEIFOEN
F 9. FF2004F(CHEEL . SHBEZRITTLE
TH. TAEVAEEDH A FEAHICIELLERRL
TWEd,

TEM. HERREFEITRENZLHDET,
HODEINFTOTOCLADENC(FnT . BEEH
EDFENHTEX T HHBFRLERIC, [BFZM
WEBBHCIKAHROEEL?]EEWVNTHEL

KX TOII IRy
UERENHHR

AT 2




Teo TBETEDVDIEVSG DT EEIERIE, THIC,

[ZNEFEED?]ERITDE [EDHNUTENE,
KBUTHPOBEUNTED|EEAEDTY,

T . BHDIALICHDIESHA TV TP HIBEDH
—F—IC EEDIEIXR L EBRNEDDIC. EE
SHIEcDEFFEVWTVWADON | EEBRULEETA.
[FAEFICTFRDOEFEZERLCVILS] L.
ZDEHZEHZ TNFLI,

FB1000FEL GEERDEIRRA TSV ZR
TEBTHSO>TVFT . ZDIEFEAED, DFLLK
B CTOLBNTVET . DFED. SFELLDED D
IcBDEA . ZUCZEDROEEZHROSEN S
ES5NTVDDTT,

LHh\L. ZHZBEEIFEVEWVEXRIIICFLHE
W URIZEE T BiEA ZLTVIEL KD TITE
TR o REICKEOTUFEDIT— AR EFETH
IITIIEDTY,

ZIZCT . AUR—FTIR [ZEXR]EVVSEEEZE
ZUBIEEND7 T —bhZH &I FTEHEOT
BHOHBEF TEREZ MG CEDDN  EFAICZ
DOHEZHMHUE U,

INHhoEEZEIETHLICEED. [R2E]|D
KDEZELOODEELCLEREEEWVW.ZULT. B
PDOBEEMFEIEDEHICEF. EDKBVDEE
BERDUED | EVWSTEZRFBICEVCEEETE
ZERRLTIELLIDTY,

31

¥R, [RER ]| ZFOIEEEDNTETCLING.E
VFICHEOfcELTH. BITHERDCH DEFE/R
R ABHBIRBHEONDTULLD. ZIT. D
TcDHEREECHHEEZH DD TT . HlAIFER
BIECHNE . [ERDOLA T IORNZEZZcD A2
—ZZEZ DT BHTENTHICAIREEFDDTT,

FHDFAEFZRCOHEBMEQHRESNF L,
[FEAEDIERERD, £FZ2~3FHIC. KELK[R
2R |ZETIFTVDEVNDIEE, COHEZIT AN
L—@FEDHR)=5—ZVTRA VR EVLWWETH. C
CZULoDDEDYSTEN . I EDRIERGE
WA TL&LD,

CNPSIEESNDHLICH. [TR/IN\U—GBED
B)=EY—ZVIRAVMDRURTFHANET T . DFLL
EHERIFTIHEL O OFLVDERWVEEDEEHII T,
REZEFOICARBEEZHEARLCELLEBVET,
FTRDEREERDEEDESD. [EHBNIEE
NEVL KRLTHPOEULNTED]DTT,

ZUCT. ZOUR—MPRBERRZRICUL"SEE
STEERZEY —IL" BHECTERAVCEE. 11
THEZLDMREFRED . COERICEFTNDEZRE
2CTWLET,

REIC. AUIR—NE{ER T DBEICERVCIEE.
7o —RRABICTHAWEEW S DIEERD
ETFRICODDORHEALLEITET,

Start-up Research Report



e

\
S ) Qatrel ol
MR OIS S

Start-up Research Report

32

SETAEA

(o2 | &SI TLLON? EBEAI—IL.EETA.
BH.HF. AN.O¥:

ADEEREUVLXLIEBIEARIF—RBERLTT D
10F LA ERIICEEZEUIRIC®D e ofc DI B
DS CTER A YIVT 4V I ZEICHLKECEAE
KITBDTE,

SVWBZD3LE BHDBZEKT BIcHDIEET
Ulc. £/ CTHN.BEHTHN. BETHN. IEERE
[F[E]ZEKRTDCEELEDIENTEDDTIFE
LWHEBWVET,

BIIEEDI VIV AERZERDIITHHDT
SO ROEEVWEDTT . BHHINSTZE. . Tc&
AEULWVWCEN B> THEDEITDIENTEXT,
e GEBERICES TR EREVEDHES—DEHD
FI.ZND[ZAIEAITT,

ERBICBZEOTCIAB EIFEEED. BEHR
TBRBEICANFT T, ZNZFETEDICHRERZDH
BEDEETHD. FAEATT . BLoE/NE#UL
(?) BRI [RET]ITT,

ZIC@ho>TEEEVDITILYZESEFLLD,
Z DB S EAFAE—RTEDFTF TN B
> TREBE? ZTNEDLEBFDOREZEREULHF
his?

IRV
AR R

[E7s i5—ER




RAXCID T IVNDFELDT. LT H—

ZEEZHTERRIPEICRICIENHOE T, INEXT.

& IX—5—(CEmEEE) TV EFR &N D
DERIH. STHIGEREESH(RE—RAX—=5—)HiEh
ofeh BBIEH D IEVEE VS DIFR I ENHDE
Bh. ZFNEZITT KR AFOTEODTNDDH
hHBIFEL. BEENSHVENDDHEHBDHE
WIILY TEDDIFETHBIRTI L. BETIFE
BRICS D O TEDTETHROTHSAIFENTL
&Do

REH(FEDRA) EVDSDIF. TV TS ETED
REETTHDORBIE T . B DEENSEFO
TEITV T HEENSHVDREID G DD HVEIE
B9 5. BXICIIERERIFONESDFEAL.E
BHHDIEAD GREEHPIREIET ZR> TS %
LCENZBrAEERULTVWDT EIF HARABER
C&ETY,

HHE3h . BEZED TV LT RERFHDEE
RRETEDTULLD. FELDIEFADEDSH . TH. ZN
NEERETDHEDID . EFEFEEVLSHOH
HOFTITH. CNFED>TLBDDIC BIELTLED
CETT BFEINHREDIDHEWVNSE BEICE
AF BT (Fryvya) BELIEoeh5 T 7LV
TEAR AARAFLVE, EBOTRIFLTW
Te5 . RADHAR  BEEHCBZ P> TLINIE. A
ULRAE—RBHEELTVETLLOL BHITHVYUY
DERHTERLTLLD,

AFHVVELLEIC, BUOBCC ZRESHRMRE
SHEBERFIVITDIEDNMETT, BofelFER
EHHETOLEV, THRBIEZIL SR> TV TV
%, CDHE. BNtZEZE T 2NENHLHIHNEHLN
FEBAULBRICEOTIF. . IILNZXIDREDRL)
BHDICEDILZ DETHHDINBLNFE A

33

REITHD. [ZBFAIIE. BEDDEENSEAL
WRICHDIDZIEEHEIC. hDYA LU—ITIEIET 5
EoFNIEFEEELTETHV. ZUCEZRIRTD
JeHICHEILTETT,

KUR—RTHERASHICHE T[T AN —(FED
B)=I—ZVIRA VB BELTHE2FBHIE
[CZEERDRiFICTHDRHAN PO TEFX T HFIC
AP EEFED2FBIFLZEENT1.15]&1(CRD
BGEWWARIVICETEBIAANTVE YT . REERD
EEF FRELCVSEE (Grryvya) ZB8RADESR
BECEBHDTINS. 1ISGEVLEWVWSTERF.
yBZEFUFURDBZIS5NEINEIH. EVWSTET
ER

BERDZE—HRNSEE, TAREFUFUDEC
BICHBINOCZ REFTPREE ZFTF U EFTY
JGBDEDREBFDTY . Fle. FUFURHST
Z.BOTHYA LU—ICIBETEDNENSHDET .

KUR—NT. BE2EEDADNBERENHSH
[CEVDIFRUTEBATIEHDFEA B TIERE
(S DDFALU—[CBIETEDIHNSZ. BHULLE
HZRDBADIENTEDL. ZDERELBHRE
KIRTDENTESDDTY,

FFEELUSHZHBFRRE LU ZD
%&. OGO, T FBZ RO CIREMRA B ZR
WA EEFDF U imEEDHE VB TR TI DL
ZNUEICRBERICEDTRIMEREWVWESFAE
WY=L ZREL EEXEROETTDBFLL\Z
CTEBDIUFZICIEfcCECEDTHETI L. BAICE
D COXRMIEERUTVET,

MEFESTOBZINELCVETEDE. TS
(FAZEFRAUC. BEETFDOEERIELTLIEE L,

Start-up Research Report



BR

P ETHEUIR— Mefith< <D
2012 F 1-2 BB&KU 2013 FC4RICITH O 7 VT — MIEDEM. #H7IUTIRWAL DR (FEEDH5H )
[FRHEE LTEEDcD T, BIRDHDHEZEE5ZTERVIEERL.

Start-up Research Report

34



2012%4R18R%(T
2013F5H29HME]

FiTm/ RU—LT—h
Bh/ ERTRHE

HfE/ BREHT XA I VT 2Ry
THAIRAGIF GOARUR

Start-up Research Report

35








