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1佅➰Ⱆ぀倝⚌䙖�

1.1� 务㼭⟱⚌侨㶶⻊鲮㘗�

2018䎃䧮㕂侨㶶絑崸錞垷넞鴪31.3♰➉⯋⽑GDP涸嫱ꅾ鴪ⵌ34.8%կ⟱⚌侨㶶⻊鵳玐鵳Ⰶ3.0

꣌媯� SaaSծ� PaaS瘝嚋䙁Ⱓ饰կ䚪⡤罜鎊务㼭⟱⚌侨㶶⻊鵳玐〳⟄ⴔ⚹♲⚡鷶幯♳⼮涸꣌媯

⥌䜂⻊ծ絁♳⻊ծ侨㶶⻊կ⥌䜂⻊僽䭷⽀纸晜涸⚡➃⸅Ⱆ鲱⟝⥌䜂⻊嫱㥵⚡➃歏腰ծ紺餘餴俱歏

㶩⻊ծ俒㶶㢅椚瘝絁♳⻊僽䭷㽷㚖緸ㄤ䎛㚖緸鵶䱹⚡➃♸⟱⚌ծ⟱⚌䒊用侨研务䗱ծ欰❡鵘蠒盗

椚㖈絁⻊կⰨ⡤䎾欽곭㚖剣餒⸉盗椚ծ䎽㶸盗椚ծERPծCRM瘝կ鵯♧꣌媯涸鲱⟝䎾欽倰䒭⚹⟱⚌

餝✈鲱⟝晜勉劥㖑鿈縭䎾欽կ罜㖈侨㶶⻊꣌媯ꥥ满㣐侨研ծ✻雦皾ծ➃䊨兰腊瘝⟱⚌紩⥌䜂䪮

助涸封㾝♸䎾欽⟱⚌ꅷ餝ծ蠒Ꝉծ鵘蠒ㄤ輑餴瘝梠蒜鿪鷶幯㹊梡侨㶶⻊կ�

㕂㢪务㼭⟱⚌㣐鿈ⴔ䊺絑鵳Ⰶ3.0 ꣌媯կ罜䧮㕂务㼭⟱⚌涸侨㶶⻊鲮㘗鵳玐太鳅⚹綕䢨㣐鿈ⴔ务

㼭⟱⚌⴮⴮鵳Ⰶ2.0꣌媯կ务㕂歏㶩⥌䜂❡⚌封㾝灇瑕ꤎ侨研儑爙2007䎃㼭䗎⟱⚌〫剣㖈餒⸉盗

椚ծ⚌⸉盗椚ծ㹒⠛ծ䎽㶸盗椚瘝곭㚖侨㶶⻊幷鷳桧馄鵂40%罜㖈佅䭯Ɀ瘻ծ⣘䎾Ꝇ盗椚瘝곭㚖

侨㶶⻊幷鷳桧鿪鳅呗կ䨔荛 2016 䎃䧮㕂务㼭⟱⚌〫剣 10%䊩〸㹊倶✫ ERP ㄤ CRM 倰呩6%

䊩〸㹊倶✫SCM倰呩䒓㾝㖈絁Ꝉ㈒⿺ꅷ餝歏㶩㉁⸉涸⟱⚌㖈25%䊩〸կ絟㣐㢴侨⟱⚌涸⥌䜂⻊

宐䎂➠⨢殆㖈俒㶶㢅椚ծ餒⸉盗椚瘝⸅Ⱆ荈⸓⻊⿺⸣⸓➃✲盗椚꣌媯㽷㚖緸涸䎾欽⛲⚺銳㢅㖈⥌

䜂Ⱏ❧㽻꬗♳欰❡䱽ⵖ倰꬗涸䎾欽鳅㼱կ�

�

㕃1务㼭⟱⚌侨㶶⻊鵳玐 
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罜➢2019䎃䏀䒓㨤聒贈涸氋䞔㖈♧㹁玐䏞♳⸈鸟✫务㼭⟱⚌侨㶶⻊⼮紩鵳玐կ2020䎃痦♧㷍䏞

⟄勻「ⵌ氋䞔Ȿⴁ䕧ㆇ务㼭⟱⚌蠒佐♴꣭⾓⸂⸈㣐կ幡⼶ծ⻌㣐翫ざ靈灇995㹻务㼭⟱⚌盟デ

䭷ⴀ29.6%涸务㼭⟱⚌ 2020 䎃蠒⚌佐Ⰶ♴꣭㖈氋䞔涸Ȿⴁ⛓♴䌴䏞㼜馄鵂50%58.0%务

㼭⟱⚌蠒⚌佐Ⰶ♴꣭20%⟄♳〫 剣4%涸务㼭⟱⚌雩⚹蠒⚌佐Ⰶ♴꣭䌴䏞㼭✵10%կ鵯僽㔔⚹务

㼭䗎⟱♧菚㢅✵遤⚌❡⚌Ꝇ务涸♧梠䪬䬐➿䊨ծꝈ㈒瘝⽀♧錭蒀「ⵌ❡⚌Ꝇ♳♴康涸䕧ㆇ刿㣐կ�

搬罜氋䞔Ȿⴁ㼆♶ず⟱⚌涸䕧ㆇ䎇♶湱ずկ귬껏ꨪ㈒⚌➑㖈僱蒜7㣔䰀㣟넞鴪5000 ➉假康⚌

䰀㣟ず呋馄鵂5000 ➉Ⰼ㕂鵛4♰㹻假遤爢꬗⚰欰㶸꡼곿կ导錜侨㶶⻊玐䏞넞涸⟱⚌⢾㥵㖈絁

⸅Ⱆծ㖈絁侅肫ծ㖈絁康䧬ծ欰됮歏㉁瘝鵓勻刿㢴纸⠔կ⟄㖈絁侅肫遤⚌⚹⢾务㕂匹翫緸絞⥌䜂

务䗱CNNIC盟デ侨研儑爙♧㷍䏞䧮㕂㖈絁侅肫欽䨪錞垷鴪 4.23 ➉鳅 2018 䎃䏀㟞Ɤ 2.22

➉կ�

㔔姼务㼭䗎⟱⚌❑꨽⸈鸟侨㶶⻊⼮紩鵳玐կ罜务㼭⟱⚌侨㶶⻊⼮紩䌄勻✫痦♲倰佅➰Ⱆ尽⚌䙖涸

」⻊կ鵯僽㔔⚹❜僒僽务㼭⟱⚌鵘蠒䗳♶〳㼱涸梠蒜罜佅➰僽❜僒涸䩛媯鸑鵂佅➰〳⟄鵶䱹⟱

⚌ⰻ鿈❜僒⺫䭍ⰻ鿈絑蠒盗椚ㄤ♳♴康⣘䎾瘝崨玐կ�

劥盟デ傋㖈唙椚务㼭⟱⚌侨㶶⻊胜兞♴痦♲倰佅➰Ⱆ尽⚌䙖涸」ꬠㄤ鹤鳓➢㘌湬遤⚌錠錭⺫

䭍遤⚌䋑㖞錞垷㟞鸟䋑㖞꧋务䏞遤⚌✻幷鷳桧㟞鸟确瑕痦♲倰佅➰Ⱆ尽㥵⡦䪾䳣纸⠔鵳遤

遤⚌䋒㽷կ䎇➢痦♲倰佅➰Ⱆ尽荈魧剪⸉垷䒭❡⚌騟䖈ㄤ餴彂犚餻錭䏞ⴗⰆ确瑕痦♲倰佅➰Ⱆ

尽涸䧭⸆銳稇կ�

�

1.2� 㕂ⰻ㢪佅➰Ⱆ぀⚌䙖」⻊�

佅➰Ⱆ尽⚌䙖涸」⻊⚺銳邍梡㖈⚙⚡倰꬗♧僽炽⟝倰꬗涸ꬠ倝Ⱘ⡤⡤梡⚹Ꜿ遤⼦佐⽀䊨Ⱘㄤ倰

䒭涸鶛➿կ㉁䨪佐⽀䊨Ⱘ封㾝騗馊✫➢⠛絡涸POS纸ծ皆瀦ծ✳絶瀦ⵌ兰腊POS纸ㄤAPPծ㼭玐

䎸ծⰖ⠍〿瘝獴⸓佅➰絊畮կ鵯♧鶛➿涸⚺銳⿬♸罏僽Ꜿ翫㉁⸉ծ䬘⼦䬘ծ鸑翫佅➰ծ宨➰㣔♴瘝

⚹➿邍涸痦♲倰佅➰Ⱆ尽⟄⿺皆ブծ佐꛸ゅ瘝㔋倰կ�

㖈佅➰封饰倰䒭곭㚖佅➰䪮助歋皆瀦佅➰ぢ偽䠭佅➰瘝倝㘗佅➰倰䒭鲮」կ㖈皆瀦佅➰곭㚖佅

➰㹈ㄤ䗎⥌⽑研✫⼱㠗寐㿋➑盗ꥥたꜾ翫⛲湱絩涸䲀ⴀ✻꡸➰䫟㣫皆瀦佅➰䋑㖞⼝괄告

佪卓䎇♶儑衼կ�

倝㘗佅➰倰䒭⺫䭍欰暟霋ⵆ䪮助⢾㥵➃膿霋ⵆծ䭷紻霋ⵆծ赙芘霋ⵆծ㡮岚霋ⵆ瘝⚺銳歋

⟄佅➰㹈⚹➿邍涸䋑㖞⚺⡤䲀⸓䎾欽✵獴⸓佅➰կ⢾㥵赦赥ꆄ剪䲀⸓➃膿霋ⵆ䎾欽✵佅➰㹈ծ緸

♳Ꜿ遤ծ蓏띿⥌欽ծ蔄ブ瘝㢴⚡⚌⸉务կNFC太⚺銳歋佅➰Ⱆ尽ㄤ䩛纸⾊㉁ざ⡲䲀䎛⢾㥵⼶⚹騈

Ꜿ翫ざ⡲䲀ⴀ焥♧焥佅➰⚺䩧Ⲹ㼱㉁㹻涸➃⸂ծ暟⸂ծ餒⸂ㄤ佅➰傞ꢂկ�
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✳僽剪⸉垷䒭涸」⻊կꥥ满佅➰絊畮鲿⡤ㄤ佅➰倰䒭涸」⻊痦♲倰佅➰Ⱆ尽涸剪⸉垷䒭⛲封欰✫

佖」⽰➢䲿⣘⽀♧涸佐⽀剪⸉ⵌ⚹㉁䨪䲿⣘絁♳絁♴絕ざ涸畮ⵌ畮鍒Ɀ倰呩鵯⺫䭍絁♳絁♴

輑ざ佐妴ㄤ㉁䨪絑蠒剪⸉կ�

炽⟝涸ꬠ倝♸剪⸉垷䒭涸」⻊湱鳇湱䧭կ⠛絡POSㄤ皆瀦纸餏餓㢅椚❜僒侨研告♶腊蜦䖤欽䨪⥌

䜂ㄤ꡶䏅⥌䜂կꥥ满㼭玐䎸ծ兰腊 POS 纸瘝倝㘗佅➰絊畮涸䎾欽䧭擿㉁䨪〳⟄㹊梡㖈獴⸓畮佐

⽀蜦䖤❜僒⥌䜂ծ欽䨪⥌䜂ㄤ꡶䏅⥌䜂瘝侨研կ絁♳㼭玐䎸ㄤ兰腊絊畮❡ㅷ絕ざ僽湡⵸嫱鳅倝㘗

涸佅➰䕎䒭傋㖈㹊梡翸ざ皆瀦佐妴䎇㼆❜僒⥌䜂欽䨪侨研ㄤ꡶䏅侨研涸鷅驶կ㖈姼㛇炄♳

痦♲倰佅➰Ⱆ尽⚹✫的㣐䋑㖞⼝괄ㄤ䲿넞㹐䨪磨䚍ぢ务㼭䗎⟱⚌䲿⣘㟞⧩剪⸉䌐⸔Ⱖ侮ざꅷ餝

鵘蠒蠒Ꝉㄤ輑餴崨玐կ�

�

㕃2痦♲倰佅➰Ⱆ぀⚌䙖」⻊�
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湡⵸㕂㢪㣢鿈佅➰Ⱆ尽䊺絑Ⱘ㢊✫鳅⚹䧭擿涸倝㘗⚌䙖կ⢾㥵Square✵2014䎃佐餝鷐귬剪⸉

㉁Caviar⚹絁♳㉁䨪䲿⣘劥㖑ꂁ鷐剪⸉կ2019䎃Square䲀ⴀ⽁㹻欰䙖㕕涸嚋䙁⟄佅➰⚹ⴗ

Ⰶ侮ざ㉁䨪⟟⧩Ꝇぢ㉁䨪䲿⣘蠒Ꝉծꆄ輑ծ㉁ㅷ盗椚ծ⡙縨ծ雧귬ծ餧妴㖈ⰻ涸♧禹⴩絁♳鍒

Ɀ倰呩կStripe 太僽〥♧Ⱙ㘗呩⢾կStripe 㼜♶ず涸佅➰倰䒭䩧⺫䧭♧㤛 SDK 䱹〡鸑鵂侮⡤䱹

Ⰶ꣭呗欽䨪涸䱹Ⰶ䧭劥կず傞Stripeぢ㼭⟱⚌䲿⣘餧妴佅䭯⟄⿺兰腊餖⽀瘝叻ⲥ⻊剪⸉կ� �

㕂ⰻ⟄佅➰㹈ծ䗎⥌ծ䬘⼦䬘ծ宨➰㣔♴瘝⚹➿邍涸痦♲倰佅➰纸匬⛲㖈㉁䨪絑蠒곭㚖㾝䒓䋒㽷կ

佅➰㹈⚹㉁䨪涸侨㶶⻊絑蠒䲿⣘䒓䏅䊨Ⱘㄤ絑蠒䊨Ⱘ忘駈㉁䨪絁♳絑蠒涸꨽宠կ�䬘⼦䬘⟄"佅➰

+"垷䒭⚹㉁䨪䲿⣘ⴔꝈ✻ծ倝ꨪ㈒瘝㟞⧩剪⸉鵳♧姿⚹务㼭䗎㉁䨪絑蠒餻腊⚌⸉絕匬刿⸈⚪㺢

ㄤ㢴⯋⻊կ�

�
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䩛䳣㣐ꆀ崞駟欽䨪涸佅➰㹈ㄤ䗎⥌佅➰⚹㉁䨪䲿⣘絑蠒剪⸉匬䒊♧禹⴩絾ざ欰䙖倰꬗剣㣔搬涸

⠏⸷կ罜佐⽀⣩涸痦♲倰佅➰纸匬太Ⱘ㢊❡ㅷ倰꬗涸⠏⸷佅➰㹈䎂〵ㄤ䗎⥌䎂〵匹♶湱鸑欽䨪

㛇✵佅➰㹈涸⡤禹䒊用涸絑蠒腊⸂♶腊䬪㾝䒁⠽ⵌ䗎⥌欰䙖务կ佐⽀⣩痦♲倰佅➰Ⱆ尽鸑鵂翸ざ佅

➰腊㢿䌐⸔㉁䨪䩧鸑♶ず䎂〵♳涸侨研կ�

⢾㥵䬘⼦䬘絕ざ佐妴㹈㼭玐䎸䲀ⴀ佐妴瀦❡ㅷ鸑鵂1⚡瀦晥+1⚡㼭玐䎸㹊梡絁♳絁♴輑

ざ佐妴銻渷䗎⥌佅➰㹈瘝⚺崨佅➰庈麤䎇ぢ㉁䨪䲿⣘⠔プ盗椚ծ侨研盗椚ծ蠒Ꝉ䊨Ⱘծ�蠒Ꝉ崞

⸓鷅驶瘝㟞⧩剪⸉կ�

 

1.3� 佅➰⽰剪⸉垷䒭�

㖈倝⚌䙖⛓♴佅➰⽰剪⸉䧭⚹痦♲倰佅➰Ⱆ尽⚺銳剪⸉垷䒭կ佅➰Ⱆ尽鸑鵂✻䎂〵䒓佞ⴀ♧

禹⴩佅➰⿺Ⱖ遥欰ⴀ勻涸剪⸉⢾㥵餖䨪盗椚ծ㉁䨪盗椚ծ⠔プ盗椚瘝㉁䨪〳鸑鵂APIs鵶䱹ⵌ佅

➰Ⱆ尽涸䒓佞✻䎂〵♳鷥䭊痗ざⰦ꨽銳涸䎾欽垷㗌կ�

㖈鵯♧垷䒭务佅➰䧭⚹♧⚡叻ⲥ垷㗌♸Ⱖ㸐絑蠒ծ盗椚碫 SaaS 剪⸉絕ざ刿⚹稒㺙կ佅➰Ⱆ尽

㔵絗满鵯❈佅➰遥欰涸湱Ⱒ剪⸉⚹务㼭㉁䨪䲿⣘♧禹⴩涸遤⚌鍒Ɀ倰呩կず傞㉁䨪絑蠒务䕎䧭

涸侨研小巤䧭⚹侨研餴❡痦♲倰佅➰Ⱆ尽腊㢿侮ざ♧禹⴩鸑欽涸㣐侨研腊⸂侨研굥ꤗ港䱽ծ

넞紩ⴔ區剪⸉瘝ぢ⵸畮䎾欽鳕ⴀ匬䒊㹐䨪歘⫸⚹务㼭㉁䨪䲿⣘刿痗ざⰦ꨽宠涸⚌⸉垷㗌կ�

�

㕃3佅➰⽰剪⸉垷䒭�
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㖈佅➰⽰剪⸉垷䒭♴痦♲倰佅➰Ⱆ尽㖈❡ㅷㄤ剪⸉涸㹊騨♳⚺銳ⴔ⚹♲⚡倰꬗佐⽀剪ծꆄ輑剪

⸉ㄤ㉁䨪絑蠒剪⸉կ�
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佐⽀剪⸉⚺銳⺫䭍絁♳㼭玐䎸ծAPP 佐妴ㄤ絁♴ POS 纸佐⽀涸⚌⸉կꆄ輑剪⸉⚺銳⺫䭍⚹㼭䗎

⟱⚌䲿⣘餧妴ծ椚餒瘝輑餴剪⸉㉁䨪絑蠒崞⸓太⚺銳㔵絗絕ざ⟱⚌涸絁♳絁♴絑蠒崨玐㾝䒓⢾

㥵ꅷ餝ծ䋑㖞蠒Ꝉծ鵳Ꝉ㶸盗椚ㄤ⟱⚌涸絁♳㉁䏅鵘蠒瘝կ�

�

㕃4佅➰Ⱆ぀Ⰼ庈麤❡ㅷㄤ剪⸉�
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�

⧩䖤岤䠑涸僽佅➰⽰剪⸉垷䒭⛲䌄勻〥♧⚡悶㖈涸䖉鍒Ɀ꡼곿⽰侨研涸ざ錞䚍⢪欽կ㼆✵痦♲

倰䎾欽罜鎊侨研ꥧ猙湱Ⱒ꡼곿⢾㥵侨研䎾霪㥵⡦⢪欽ㆭ❈侨研腊鄄靈欽ㆭ❈侨研腊鵳遤⪰㶸

㼿劢鍒Ɀկ�

湡⵸㕂ⰻ㖈鵯♧곭㚖涸港盗筛瘻㼿⚹瑟涯罜㕂㢪涸港盗太䊺絑剣✫鳅⚹䧭擿涸㹊騨կ妍湅倝佅

➰剪⸉䭷⟁(PSD2)錞㹁Ꜿ遤䎾鸑鵂⚁欽APIㄤ㸽倰䱇勉涸痦♲倰剪⸉㉁ⴔ❧䒓佞欽䨪佅➰餖䨪

⥌䜂ㄤ➰妴゗⸓⚙碫侨研կ痦♲倰〳⟄靈欽暵㹁侨研告♶腊鵳遤併䠭⥌䜂⪰㶸կ鵯♧筛瘻傋㖈⸈

鸟佅➰禹絡侮ざ⚹䨾剣佅➰剪⸉㉁⴯鸣Ⱆ䎂畊✰梠㞯僽㕂ⰻ港盗纸匬⦶ꊹ涸倰ぢկ�
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❡⚌佅➰涸劢勻劼麁�
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2❡⚌佅➰涸劢勻劼麁�

务㼭⟱⚌涸侨㶶⻊⼮紩䌄勻✫㕂㢪佅➰遤⚌畊✰呔㽷涸倝♧鲰峤晥կ㼆✵㣢鿈佅➰Ⱆ尽罜鎊僽㟞

䔂欽䨪磨䚍䲿⼮⚌⸉嬁ⵄ桧涸傞纸կ㼆Ⱖ➭佅➰Ⱆ尽罜鎊太僽䫟⽑䋑㖞⼝괄䩧灶傁剣畊✰呔

㽷涸纸麁կSquare⤑僽Ⱙ㘗呩⢾կSquare⦶⸔繠㕂佅➰❡⚌⼮紩䪮助刿倝䰃➿涸傞纸䧭⸆⼦

⡙鵛㖞佅➰Ȿ灶PayPal� ㄤStripe� 匹翫緸佅➰⚙㣐㻑㣢涸䋑㖞㘐倗㹊梡✫♲䎃䋑⧩10⦔涸的

䓎կ�

湡⵸㕂ⰻ务㼭⟱⚌侨㶶⻊⼮紩鵳玐鵳Ⰶ⸈鸟꣌媯⚂务㼭⟱⚌侨㶶⻊涸鵂玐ッ梡僈儑涸遤⚌䊵䒗կ

㔔姼㼆✵㕂ⰻ佅➰Ⱆ尽罜鎊㥵⡦ⵄ欽侨㶶⻊⼮紩䌄勻涸❡⚌佅➰纸麁鵳遤䊵䒗⻊遤⚌䋒㽷

㼆✵佅➰Ⱆ尽䋑㖞⼝괄的䓎欨荛佖」遤⚌畊✰呔㽷罜鎊荛Ⱒꅾ銳կ�

佅➰幡皾⼸⠔䎃䏞盟デ儑爙䨔荛2018䎃㕂ⰻ佅➰纸匬緸絞暵紨㉁䨪䚪ꆀ鴪ⵌ1248.91 ♰䨪

Ⱖ务㹊暟㉁ㅷ碫⽑嫱剒넞鴪ⵌ40%Ⱖ妃⽑嫱鳅⵸涸剣侅肫罌霚碫㉁䨪⽑嫱1.1%菔假碫㉁

䨪⽑嫱2%կ�

歋姼〳錛倝ꨪ㈒ծ侅肫ծ菔假遤⚌侨㶶⻊玐䏞鳅넞罜Ⱖ➭곭㚖侨㶶⻊玐䏞鳅呗կ〥㢪鵮剣♧

❈遤⚌侨㶶⻊玐䏞♶넞告✻幷鷳桧㟞鸟䘯կ⟄导鲨た剪⸉䋑㖞⚹⢾呏研䗞婴곫雦2018䎃导鲨

絶⥝⥂Ⱞ䋑㖞歏㉁幷鷳桧➑5%곫雦2025䎃〳鴪ⵌ17%կ�

㛇✵昶ⴔ區㼆ぐ⚡遤⚌䞔ⲃ涸✫鍒ㄤⴼ倗կ⟱⚌侨㶶⻊幷鷳桧鳅넞䧴罏✻⻊鵳玐鳅䘯涸遤⚌剣 10

⚡⺫䭍倝ꨪ㈒ծ귬껏ծ侅肫ծ菔假ծ匹翫緸ꆄ輑ծ匹翫緸⼕毫ծ导鲨た剪⸉䋑㖞ծꂊ䏅/吥㔩ծ䨻

㖑❡ծ暟崨կ�

Ⱖ务倝ꨪ㈒✻⻊玐䏞鳅넞⚂㟞鸟剒䘯呏研꣚ꅽ✻灇瑕务䗱封䋒涸շ2019侨㶶⻊馋⸷盟デո儑爙ծ

ꨪ㈒⚌瘝㼜䧭⚹「✻雦皾ծ➃䊨兰腊ծIoT 瘝倝䪮助䕧ㆇ剒帿涸遤⚌곭㚖㖈劢勻 3-5 䎃ⰻ侨㶶

⻊玐䏞剣劅鴪ⵌ70%-80%կ�귬껏ծ菔假ծ侅肫✻⻊玐䏞ㄤ㟞鸟妃⛓Ⱖ⡮遤⚌⢾㥵⼕毫ծ导鲨

た剪⸉䋑㖞ծ䨻㖑❡✻⻊玐䏞湡⵸湱㼆鳅㼭կ�

�

2.1� 佅➰Ⱆ぀遤⚌㕃靶�

㼆✵痦♲倰佅➰Ⱆ尽罜鎊鵯 10 ⚡遤⚌涸封㾝纸⠔♶ずկ鸑鵂呩⢾唙椚䧮⼜封梡㣢鿈痦♲倰佅

➰Ⱆ尽鷥䭊䋒㽷涸遤⚌鿪ッ梡ⴀ䋑㖞錞垷㟞鸟넞䋑㖞꧋务䏞넞䧴罏䋑㖞꧋务馋⸷僈儑鵯⚙㣐暵

䖄կ�

Ⱘ⡤勻溏鿈ⴔ㣢鿈Ⱆ尽涸遤⚌䋒㽷�

僒㹈佅➰㖈2006䎃㽠䧭用✫遤筛侅肫絁湡⵸䭆剣1500㢴㹻侅肫ざ⡲名⠶嫦䎃鸑鵂僒㹈佅➰❜

餩盟ぜ涸ぐ碫罌欰 3000 㢴♰僒㹈佅➰䋒㽷涸侅肫遤⚌䋑㖞錞垷㟞鸟䎇鸑鵂䲿粉䋒㽷㖈た絯
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䋑㖞꧋务䏞䲿⼮涸䞔ⲃ♴⽑研⯓封⠏⸷կ䗞婴ⴔ區盟デ곫雦2021 䎃侅肫䋑㖞錞垷㼜鴪ⵌ 2.68

♰➉կ㼆✵痦♲倰佅➰Ⱆ尽罜鎊湡⵸侅肫遤⚌⛲僽畊✰鳅⚹慨捘涸遤⚌կ㽍Ⱖ僽㖈遤筛侅肫遤

⚌痦♲倰佅➰姻㖈⟄嫦䎃35%-40%涸鸟䏞㟞Ɤկ�

䬘⼦䬘湡⵸䋒㽷涸곭㚖꧋务㖈䘯嶊ծ嫢㮰ծ欰됮鳅⚹䱹鵛䏀㽻ꨪ㈒㉁䨪կ罜倝ꨪ㈒곭㚖⛲僽䋑㖞

錞垷㟞鸟䘯涸遤⚌ず傞倝ꨪ㈒곭㚖⛲ッ梡ⴀ畊✰넞䏞ⴔ侔⻊暵挿痦♲倰佅➰Ⱆ尽涸❡ㅷぐ剣

⠏⸷⢾㥵⠛絡佅➰䊭㣢佅➰㹈匬䒊㉁⚌欰䙖禹絡䭯晥纸匬⢾㥵䘯꛸⛲㖈霪곭㚖㾝䒓䋒㽷կ�

宨➰㣔♴瘝纸匬太满ꅾ罌贊✫菔假遤⚌涸䋑㖞錞垷կ宨➰㣔♴鸑鵂䩧鸑♳♴康ⰌꝆ騟⚹菔瑟Ⱆ尽ծ

OTAծ纸牰➿椚瘝❡⚌Ꝇ⚺⡤䲿⣘纸牰佅➰ծ餖䨪絕皾ծ⥂椚輑餴瘝Ⰼ倰⡙剪⸉կ2019䎃务㕂菔

瑟鵘鳕Ⰼ遤⚌模䧭假㹐鵘鳕ꆀ6.6➉➃妃鳅2018䎃㟞Ɤ7.9%կ띌肤ꝩ곫雦♸❜鸑假康湱Ⱒ涸

ⴀ遤䋑㖞㼜馄鵂➃字䋏♰➉紩ⵆկ�

鸑翫佅➰䋒㽷姻⧩遤⚌峤晥劍畊✰玐䏞㼿劢鵳Ⰶ涯掚⻊꣌媯涸导鲨た剪⸉䋑㖞կ鸑翫佅➰⚹导鲨

絑Ꝉ㉁䲿⣘ծ佅➰ծ幡皾ㄤ餖⸉盗椚ծ餴ꆄ盗椚剪⸉⟄⿺遥欰涸㟞⧩剪⸉կ㖈㉁䨪絑蠒倰꬗⺫䭍

佅➰䎂〵⚹Ⰶ〡ծ㹊梡Ⱆ⠍〿Ⱒ岤ծ⠔プ盗椚ծ欽䨪歘⫸瘝⸆腊䌐⸔㉁䨪㟞䔂㹐䨪磨䚍կ㖈ꆄ輑

倰꬗⺫䭍䌐⸔絑Ꝉ㉁鍒Ɀ輑餴꡼곿⟄⿺⚹餝鲨㹐䨪䲿⣘鲨餧剪⸉կ䧮㕂涸导鲨た䋑㖞㽍Ⱖ僽

导鲨絶⥝⥂Ⱞ䋑㖞絑⾎ 20 䎃넞鸟封㾝た䊺絑♧馊䧭⚹Ⰼ椕剒㣐涸た䋑㖞⛓♧կず傞ꥥ满导鲨遤

⚌➢㟞ꆀぢ㶸ꆀ鲮㘗䧮㕂导鲨㈒た絶⥂䋑㖞ッ梡㢴⯋⻊梖㹻呔㽷䎇ꥥ满㣐ꆀ匹翫緸梖㹻Ⰶ㽷

遤⚌鵳Ⰶ峤晥劍կ�

�
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2.2� 遤⚌ⴔ碫�

㣢鿈佅➰Ⱆ尽⚺銳䋒㽷涸遤⚌鿪Ⱘ㢊䋑㖞錞垷㟞鸟䘯鵯♧暵䖄կず傞佅➰Ⱆ尽鸑鵂䲿粉䋒㽷畊✰

慨捘㼿劢鵳Ⰶ涯掚⻊꣌媯涸遤⚌蜦》⯓封⠏⸷կ罌贊ⵌ痦♲倰佅➰遤⚌꧋务䏞鳅넞㣢鿈Ⱆ尽涸遤

⚌䋒㽷罌ꆀⰨ㢊鳅㣐涸⿬罌⟟⧩կ�

昶ⴔ區欽䋑㖞錞垷㟞鸟ㄤ䋑㖞꧋务䏞㼆遤⚌鵳遤✫ⴔ碫䭽撑䋑㖞馋⸷涸♶ず⼓ⴔⴀ✫僈僤䋑㖞ծ

纸⠔䋑㖞ծ⪰㢊䋑㖞ㄤ珘㹁䋑㖞4⚡碫ⵆկ�

�

㕃6䋑㖞碫ⵆ�
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�

ず傞絕ざ✻⻊玐䏞넞呗昶ⴔ區㼆癃鷥ⴀ勻涸 10 ⚡遤⚌鵳遤✫ⴔ碫կ㕐㕕㣐㼭➿邍✻⻊幷鷳넞

呗կ昶ⴔ區雩⚹鸑鵂絕ざ♶ず䋑㖞涸封㾝馋⸷ㄤ✻⻊幷鷳桧⿺Ⱖ㟞Ɤ鸟䏞腊㢿刿㥩涸灇ⴼ痦♲

倰佅➰Ⱆ尽涸遤⚌纸⠔挿կ�

�

�

�

�

�



|� � 昶ⴔ區·⚥㕂痦♲倰佅➰遤⚌馋⸷䫣デ�17�

㕃7㘌湬遤⚌韌ꣳ㕃�
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♶ず碫㘗䋑㖞暵䖄♶ずկ㖈僈僤䋑㖞务絊畮欽䨪涸꨽宠䊺絑鄄烁雩㉁䨪㼆絁♳⻊鵘蠒垷䒭ㄤ⚌

⸉⟟⧩넞䏞雩〳կず傞䋑㖞畊✰䏞넞剣鳅㣐錞垷涸佅➰Ⱆ尽䧭⸆㹊騨呩⢾կ㣢鿈佅➰Ⱆ尽涸䋒㽷

䮥⽑✫䋑㖞㺂ꆀկ�

㖈纸⠔䋑㖞务梡꣌媯絊畮欽䨪涸꨽宠鷶幯鄄䮔䱡㉁䨪㼆絁♳⻊鵘蠒垷䒭ㄤ⚌⸉⟟⧩雩〳䏞䒓㨤

䲿넞կず傞䋑㖞畊✰䏞务瘝⨊呗㣢鿈佅➰Ⱆ尽䒓㨤㽂霚䋒㽷告㼿劢剣㣐錞垷䧭⸆㹊騨呩⢾կ�

㖈⪰㢊䋑㖞务湱Ⱒ嚋䙁䊺絑Ⱓ饰告絊畮欽䨪涸꨽宠鵮劢鄄䮔䱡ㄤ烁雩㉁䨪㼆絁♳⻊鵘蠒垷䒭

ㄤ⚌⸉⟟⧩雩〳䏞呗꨽銳蔄鳅Ɤ傞ꢂ侅肫㹐䨪㛆Ⱞ絊畮欽䨪꨽宠կ㛇劥♳劢剣佅➰Ⱆ尽㖈霪곭

㚖䋒㽷կ�

㖈珘㹁䋑㖞务䊺剣涸絊畮欽䨪꨽宠ㄤ絁♳⻊鵘蠒垷䒭䊺絑鄄㣐錞垷㹊騨告Ⱖ⚌⸉⟟⧩♶㣖鄄雩

〳〳䮔䱡涸䋑㖞㺂ꆀ㼭կ�

�

�

�

�

�

�
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㕃8♶ず䋑㖞暵䖄�
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2.3� 痦♲倰佅➰Ⱆ぀遤⚌䋒㽷瘻殜�

♶ず遤⚌䋑㖞暵䖄涸♶ず⛲䠑㄂满痦♲倰佅➰Ⱆ尽涸遤⚌䋒㽷瘻殜⛲㶸㖈䊵䒗կ昶ⴔ區雩⚹㖈

珘㹁䋑㖞务痦♲倰佅➰Ⱆ尽䎾霪䭯靭䢆瘻殜䔲⚌⸉ⴀ梡✷䰀䧴〳罌贊鷍ⴀ䋑㖞կ�

㖈⪰㢊䋑㖞务⢾㥵⼕毫ㄤⵖ鸣⚌곭㚖赡搬梡꣌媯䋑㖞꧋务䏞ㄤ䋑㖞錞垷㟞鸟鳅呗告ꥥ满筛瘻

䲀鵳遤⚌㹐䨪纈⡤㼆✻䪮助雩濼ㄤ雩〳䏞涸䲿⼮䋑㖞錞垷㼜鵓勻鳅䘯㟞Ɤկ㔔姼痦♲倰佅➰

Ⱆ尽〳ꅷ》霚挿+䲀䎛垷䒭կ⟄⼕毫遤⚌⚹⢾〳 ⟄猙用⼕ꤎ⚹ⴗⰆ挿錜崵⚌⸉佪卓ⱄ鷶姿䲀䎛կ�

㖈僈僤䋑㖞务Ɤ劍饒㹻㼜僽䋒㽷넞嬁ⵄ桧⚌⸉涸痦♲倰佅➰纸匬կ䎇⚂㼆✵倝鵳Ⰶ罏罜鎊㹁⡙

㣢鿈㹐纈僽䘯鸟蜦䖤崨ꆀ涸瘻殜կ껷⯓鷥䭊넞嬁ⵄ桧⚌⸉腊㢿䲿넞佅➰Ⱆ尽佐渤桧㹊梡蠒佐㟞

Ɤկ�

⟄倝ꨪ㈒⚹⢾♸佅➰⚌⸉湱嫱㉁䨪絑蠒⚌⸉嬁ⵄ桧鳅넞կ⢾㥵䬘⼦䬘㉁䨪絑蠒涸嬁ⵄ桧腊㢿鴪

ⵌ 70.5%կ痦♲倰佅➰⚌⸉嬁ⵄ桧➑⚹ 44.37%կꥥ满䋑㖞畊✰⸈ⶢ痦♲倰佅➰Ⱆ尽㖈佅➰곭㚖

涸嬁ⵄ桧䭯絯饥呗㉁䨪絑蠒涸넞嬁ⵄ桧㼜エ䒸馊勻馊㢴涸痦♲倰佅➰Ⱆ尽կ�

Ⱖ妃㖈䧭擿遤⚌务㼆✵遤⚌涸倝鵳Ⰶ罏罜鎊剪⸉遤⚌㣢鿈㹐纈腊㢿⚹佅➰纸匬㖈瀊傞ꢂⰻ

䌄勻㣐ꆀ C 畮崨ꆀկ⢾㥵㖈侅肫곭㚖痦♲倰佅➰纸匬鷥䭊♸㣢鿈侅肫纸匬ざ⡲腊㢿剣佪蜦㹐

㟞⸈Ⱖ餖䨪侨㹊梡Ɤ劍ざ⡲կ�

昶ⴔ區雩⚹赡搬僈僤䋑㖞涸侮⡤錞垷ㄤ✻⻊玐䏞㟞鸟鳅넞告僽㼆✵佅➰Ⱆ尽罜鎊僈僤䋑㖞䎇

♶♧㹁鿪僽㥩鷥䭊կ僈僤䋑㖞遤⚌畊✰慨捘ծ佅➰剪⸉ず餘⻊馋⸷僈儑遤⚌ⵄ嶹「ⵌ䮥⾓կ㣢鿈

佅➰Ⱆ尽䏐㣐涸欽䨪纈⡤ㄤ⚪㺢涸佅➰㖞兞⽑研✫絟㼆涸䋑㖞⠏⸷䎇⚂➠㖈♶倗㛆Ⱞ欽䨪磨䚍ծ

䒓䬪倝涸佅➰㖞兞⟄䊯㔿遤⚌㖑⡙կ�
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㔔姼湱鳅罜鎊纸⠔䋑㖞僽䔲♴佅➰Ⱆ尽䎾霪ꅾ挿䫏Ⰶ涸곭㚖կ�

�
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纸⠔䋑㖞⚺銳⺫䭍导鲨た剪⸉䋑㖞䨻㖑❡遤⚌ㄤꂊ䏅遤⚌կ鵯♲⚡䋑㖞鿪剣Ⱏず涸暵䖄Ⱖ♧

僽➢㟞ꆀぢ㶸ꆀ鲮㘗㼆礵絈⻊鵘蠒䲿ⴀ刿넞銳宠կⰦ✳侨㶶⻊玐䏞䘯鸟䲿넞遤⚌㣔蔄匣鳅넞կ�

⟄导鲨た剪⸉䋑㖞⚹⢾♲倰꬗㔔稇㼋荝佅➰倝纸⠔ⴀ梡կ痦♧僽导鲨た䋑㖞姻㖈➢➢㟞ꆀぢ㶸

ꆀ鲮㘗鵯㼆絑Ꝉ㉁剪⸉垷䒭䌄勻✫䮋䧶կ务㕂导鲨倝鲨Ꝉꆀ䨔姺ⵌ2019䎃6剢䊺絑鵶絯痦12⚡

剢♴徾絑Ꝉ㉁ꤴⰆ㣐꬗獤✷䰀2019䎃倝鲨嬁ⵄ桧䊺絑⚹餏�

痦✳僽导鲨た䋑㖞㽍Ⱖ僽导鲨僽㈒た絶⥂䋑㖞䧭Ɤ䚍㥩畊✰䏞♶넞涸紤嵳곭㚖侨研儑爙

务㕂导鲨た䋑㖞⡤ꆀ㼜嫱倝鲨Ꝉꆀ㟞Ɤ刿䘯ⵌ2030䎃⵸罏㢕ざ㟞Ɤ桧僽8%կず傞导鲨た剪⸉

䋑㖞姻⧩遤⚌峤晥劍2016䎃㣐ꆀꟋ劍ꬑ掔꛸⚹絩涸♳꡶⥂Ⱞծ峤鲨碫O2OⰖ尽湱絩㔔垷䒭Ⱘ剣

㽷ꣳ䚍⸈⛓餴ꆄꝆ倗鄬鷍ⴀ䋑㖞�

痦♲䋑㖞絁♳⻊玐䏞♶倗䲿넞կ导鲨た剪⸉䋑㖞姻㖈䕎䧭欽䨪ˋ歏㉁ˋ剪⸉䲿⣘㉁⥝ծ峤ծꂁծ

佖ծ繠ծꤗծ✈⽁ˋ剪⸉崨玐ˋ欽䨪涸倝⡤禹կ�

㖈导鲨た䋑㖞务痦♲倰佅➰Ⱆ尽涸纸⠔挿㖈务㼭导鲨絑Ꝉ㉁⟄⿺Ⱘ剣㖑椚⠏⸷涸爢⼓繠鲨挿ㄤ

䘯⥝⾊㹐纈կ䲿⣘剪⸉⺫䭍㖈絁佅➰ծ餖䨪盗椚ծ⠔プ盗椚瘝 SaaS 碫叻ⲥ⻊剪⸉⦶餧瘝ꆄ輑剪

⸉瘝կⰦ务务㼭导鲨絑Ꝉ㉁㼜䧭⚹剒㣐㹐䨪纈⡤�

�

�
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㕃10导鲨た剪⸉遤⚌䎾欽㖞兞�
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䨻㖑❡遤⚌ㄤꂊ䏅⛲㶸㖈碫⡃涸䞔ⲃկ䨻㖑❡곭㚖涸⟱⚌㼆SaaS䱹「䏞鷶幯䲿넞Ⱖ务SaaS剪

⸉倰䒭䊺絑㖈䨻㖑❡餴盗䎂〵暟⚌鵘蠒盗椚倰꬗衅㖑կ罜넞畮ꂊ䏅涸兰腊盗椚禹絡䊺絑衅㖑կ㖈

鵯♧곭㚖痦♲倰佅➰Ⱆ尽剪⸉㼆韌ㄤ纸⠔挿⺫䭍⚙⚡倰꬗Ⱖ♧僽㖈獆䨻✳䩛䨻餝䨻곭㚖䲿⣘

餴ꆄ䩯盗剪⸉䪬䬐䨻㖑❡絑紬Ⱆ尽涸痦♲倰䬐⥂䎂〵錭蒀鍒Ɀ✈㹻ㄤ⽁㹻⥌䜂♶㼆獦涸汥挿

Ⱖ✳僽⚹㣐㘗䨻⟱ㄤꂊ䏅䲿⣘㹁ⵖ⻊涸餴ꆄ絕皾錞太ⵖ㹁餴ꆄ崨瘝餖䨪剪⸉կ�

�

㕃11䨻㖑❡遤⚌剪⸉㖞兞爙⢾�
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❡⚌佅➰곭㚖涸剒⢕㹊騨�
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3❡⚌佅➰곭㚖涸剒⢕㹊騨�

㖈佅➰⽰剪⸉涸垷䒭♴佅➰晥撑ㄤ䲿⣘⽀♧涸佅➰剪⸉䊺絑♶ⱄ匬䧭遤⚌㠗㘠痦♲倰佅➰纸匬

涸畊✰劥餘♳僽佅➰纸匬䲿⣘剪⸉ㄤ鲱⟝腊⸂涸畊✰կ⚹✫鵳♧姿蜦䖤刿㢴䋑㖞痦♲倰佅➰纸匬

꨽銳⚹㉁䨪䲿⣘畮ⵌ畮涸♧禹⴩鍒Ɀ倰呩䵨䒊欰䙖剪⸉꡻梠կ�

3.1� ➭㿋⛓瀖㕂㢪佅➰Ⱆ぀㹊騨呩⢾�

3.1.1�Square 〥鳧骮䖈餻腊务㼭㉁䨪�

Square僽㕂㢪佅➰Ⱆ尽䵨䒊㉁䨪剪⸉欰䙖㕕涸Ⱙ㘗呩⢾կSquare䧭用✵2011䎃䲀ⴀ涸껷妴⥌

欽⼦靀⼦㐼Square�Card�Reader潐ⲥ涸僽Ɤ㽵㼭㉁䨪緃⛘呗䩛絯餩涸Ꜿ遤⼦ⵘ⼦佐⽀䊨Ⱘ鵯

♧瑟涯䋑㖞կ� �

2020 䎃痦♧㷍䏞Square 㖈⠍㢴猰䪮肅务桧⯓➢氋䞔务㢕蔼⟄嫦肅 81 繠⯋涸⟟呔➢ⰦⰌ椕

呗挿导䔀鹫150%կ⡲⚹♧㹻䋑⧩355➉繠⯋涸佅➰Ⱆ尽Square鵛Ⳝ䎃涸蠒佐넞鸟㟞Ɤ㖈18

䎃㹊梡䱹鵛50%涸嶻䌴կ�

鸑鵂唙椚Square㖈㉁䨪佐⽀⣩涸封㾝⾎玐♸❡ㅷ䋒㽷�〳⟄封梡Square➢荈⚺䵨䒊欰䙖㕕♸

痦♲倰ざ⡲名⠶ざ⡲ㄤ䒓佞佅➰䎂〵♲猫騟䖈餻腊务㼭㉁䨪䬪㾝欰䙖㕕錞垷կ昶ⴔ區雩⚹Square

涸❡⚌騟䖈鷥䭊⛲㼆✵务㕂佅➰Ⱆ尽剣⦶ꊹ䠑⛐կ�

�

㕃12Square❡⚌騟䖈�

�
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湡⵸Square⚺銳ꅷ》✫♲猫❡⚌封㾝騟䖈�

Ⱖ♧⟄佅➰⚹ⴗⰆ䵨䒊欰䙖㕕⚺銳꧋务㖈귬껏ㄤꨪ㈒곭㚖կ�

Ⱖ✳ぢ㉁䨪ㄤ痦♲倰ざ⡲名⠶䲿⣘APIsㄤSDKs䊨Ⱘ䌐⸔Ⱖ䵨䒊痗ざ荈魧꨽宠涸鲱⟝䎾欽䧴

罏ⵄ欽Orders�API侮ざ痦♲倰ꂁ鷐䎂〵⚹Square涸㖈絁㉁䨪䲿⣘ꂁ鷐剪⸉կ�

Ⱖ♲䵨䒊䒓封罏欰䙖䎂〵կ痦♲倰䒓封罏〳㖈Square�App�Marketplaceぢ㉁䨪䲀䎛Ⱖ鲱⟝䎾欽կ

♸痦♲倰䒓封罏ㄤざ⡲㉁涸名⠶Ⱒ禹⛲僽♧猫呗䧭劥涸ꢂ䱹蠒Ꝉ涸倰䒭⽰鸑鵂ざ⡲㉁⢪Square

涸佅➰❡ㅷ腊㢿鍘鴪㼿劢剣暵㹁遤⚌鍒Ɀ倰呩涸㉁䨪䲿⼮Squareㅷ晥濼ぜ䏞կ�

♴꬗劥眜盟デ㼜㼆♲勵騟䖈鷶♧鵳遤ⴔ區կ�

ꛏ㼆痦♧猫垷䒭Square䲿ⴀ⽁㹻欰䙖禹絡Seller�Ecosystem涸嚋䙁կ� �

⽁㹻欰䙖㕕僽 Square ❡ㅷ⡤禹ꅽ꬗涸ꅾ銳鿈ⴔկ2019 䎃㖈 Square 涸⽁㹻欰䙖⡤禹务紨剣

800♰㉁䨪կ2019䎃㹊梡䚪蠒佐3.46➉繠⯋㟞Ɤ桧鴪27%կ⽑䚪蠒佐嫱⢾紨♲ⴔ⛓✳կ�

㖈⽁㹻欰䙖㕕务Squareꛏ㼆귬껏ꨪ ㈒⚁⚌⻊剪⸉繠㺂ㄤ⚡➃⼕毫5⚡곭㚖䲿⣘佅➰⟄

⿺㛇✵佅➰遥欰涸ꆄ輑剪⸉ㄤ㉁䨪剪⸉կ湡⵸Square ⚺銳㖈ꨪ㈒ㄤ귬껏곭㚖䕎䧭✫鳅⚹模㊤涸

遤⚌鍒Ɀ倰呩ㄤ䎾欽䊨Ⱘկ�

⟄ꨪ㈒遤⚌⚹⢾կ㖈佅➰炽⟝⠏⻊倰꬗2017䎃Square䲀ⴀ倝妴� RegisterկRegister歋⚙〵iPad

絆䧭♧〵歋佐Ꜿプ⢪欽♧〵㹐䨪⢪欽կ〳⟄霹欽 iPad 》➿⠛絡POS 纸Square 䒓⴯✫♧

⚡Ⰼ倝涸POS纸䕎䙖կ�

㖈㉁䨪崨玐侮ざ倰꬗⚺銳ⴔ⚹絁♳ㄤ絁♴⚙⚡鿈ⴔկ㖈絁♴剪⸉鿈ⴔSquare 䲿⣘✫䊨餴⽀

Square�PayrollծPOSծ䋑㖞蠒Ꝉծ㹐䨪䘞霟䏞剪⸉ծ封牰瘝♧禹⴩剪⸉կ�

Square涸絁♳⚌⸉㟞Ɤ䘯鸟㖈氋䞔劍ꢂ欨荛䌄⸓✫Square⽁㹻欰䙖禹絡涸侮⡤封㾝կ2020䎃

痦♧㷍䏞Ⱖ絁♳㉁䏅ワGPV⚹5900♰繠⯋կ2020䎃3剢务傐⟄勻絁♳㉁䏅GPV⟄嫦ワ5⦔

涸鸟䏞㟞Ɤ湡⵸絁♳㉁䏅涸岤ⱃ侨湡䊺絑馄鵂POS纸涸岤ⱃ➃侨կ� �

�

�

�

�

�

�

�
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㕃13Square❡ㅷ剪⸉⡤禹⟄ꨪ㈒遤⚌⚹⢾�
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Square涸痦✳碫❡⚌騟䖈僽侮ざ痦♲倰ざ⡲名⠶模㊤欰䙖㕕剪⸉կ2018䎃9剢Square� 껷妃

ぢ䒓封㉁䒓佞APIsㄤSDKs䊨Ⱘ⺫⯈雽痦♲倰䒓封罏䪾Square涸佅➰剪⸉ㄤ➭⼜涸APP緸

畀梡剣涸絁♴禹絡絕ざ⴯用倝涸䎾欽ㄤ⸆腊垷㗌կ㖈䲀ⴀ Square�Reader�SDK 涸껷剢⢪欽

Square�Reader�SDK� 涸㉁䨪GPV㽠鴪ⵌ✫紨50♰繠⯋կ�

鵯傁僽 Square 的㣐⽁㹻錞垷ぢ㼿劢䋒㽷涸㘌湬곭㚖⚺銳僽❜鸑鵘鳕ㄤ⼕毫♴小涸倰䒭⛲

僽Ⱖ꬗ぢ梡剣㉁䨪模㊤剪⸉⡤禹涸〥♧鸀䖈կ�

㖈APIsㄤSDKs涸䎾欽㖞兞务Shake�Shack僽♧⚡Ⱙ㘗呩⢾կShake�shack♸灇封纸匬Fuzzざ

⡲ⵄ欽Square涸 reader�SDK䒊用✫♧㤛䏅ⰻ荈⸔挿귬禹絡侮ざ欽䨪挿귬絕餖瘝♧禹⴩崨玐

㣐㣐綫瀊✫곥㹐挿귬佅➰瘝䖉傞ꢂկㄤ Shake�Shack� 涸ざ⡲⚹ Square 䌄勻✫紨 66 ♰繠⯋涸佐

Ⰶկ�

�㖈♴♧姿錞够务Square 㼜ꅾ挿ぢ❜鸑ㄤ⼕毫곭㚖䋒㽷կ鵯⚙⚡곭㚖剣满䖎㣐涸悶㖈䋑㖞瑟ꢂկ

湡⵸Square侮ざ✫鿈ⴔ鵯⚙⚡곭㚖涸杝用鲱⟝䒓封㉁㢴鴪♧⼱䒓封㉁㼿劢剣佅➰鍒Ɀ倰呩կ�

�

�

�

�
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㕃14Square涸APIㄤSDK䎾欽㖞兞�
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�

ず傞Square涸䒓封罏欰䙖䎂〵⯈雽痦♲倰䒓封罏ⵄ欽Square涸APIs ㄤSDKs䊨Ⱘ⴯䒊荈䊹涸

䎾欽䎇㖈Square�App�Marketplace♳ぢSquare涸㉁䨪䲀䎛կSquare♸Brushfire涸ざ⡲⤑僽

Ⱙ㘗呩⢾կBrushfire 僽㈒牰岤ⱃ涸剪⸉䲿⣘㉁կ鸑鵂ㄤ Square 涸侮ざ䧭⸆㹊梡㖈Ⱖ Event�

App� ⰻ模䧭絁♳佅➰ㄤ岤ⱃず姿絁♳絁♴侨研կEvent�App� 〳㖈Square�App�Marketplace� ぢ

㉁䨪䲀䎛կ�

�鸑鵂鵯猫倰䒭Square ㄤ痦♲倰䒓封罏㹊梡✫⿽饒կ♧倰꬗痦♲倰䒓封罏腊㢿鍘鴪 Square 䎂

〵♳涸㉁䨪輑ⰆSquare 涸欰䙖㕕帿䏞✫鍒㉁䨪➢罜䒊用荈䊹涸㹐䨪纈⡤䲿⼮荈魧ㅷ晥濼

ぜ䏞կ〥♧倰꬗㖈痦♲倰App䲀䎛鵂玐务Square腊㢿⟄鳅㼭涸䧭劥鵳♧姿䲀䎛Ⱖ剪⸉կ湡

⵸Square 剣紨 500 ⚡痦♲倰ざ⡲名⠶կ2018 䎃Square 剣 20%涸GPV 勻荈痦♲倰䎾欽⚹㉁

䨪䲿⣘涸剪⸉կ�

3.1.2�Square 㼆㕂ⰻ佅➰Ⱆ぀゗爙�

昶ⴔ區雩⚹Square ⡲⚹繠㕂佅➰Ⱆ尽涸Ⱙ㘗呩⢾Ⱖ封㾝騟䖈ㄤ❡ㅷㄤ剪⸉⡤禹腊⡲⚹㕂ⰻ佅

➰纸匬封㾝倰ぢ涸⿬罌կ㼆㕂ⰻ佅➰Ⱆ尽罜鎊㉁䨪欰䙖剪⸉꡻梠涸䵨䒊㹊梡鵂玐⺫䭍♲⚡姿낢�

痦♧烁㹁Ⱆ尽㹁⡙կ佅➰Ⱆ尽䎾僈烁荈魧㹁⡙僽⚹㉁䨪䲿⣘佅➰⿺Ⱖꂁ㤛䊨Ⱘ⢾㥵Square 涸

POS纸ծ封牰剪⸉ծ歏㶩爞ㅷ⼦瘝鵮僽ず傞䲿⣘遤⚌鍒Ɀ倰呩կ⿬罌Square涸封㾝垷䒭佅

➰Ⱆ尽〳鸑鵂⯓䲿⣘鸑欽䚍剪⸉⢾㥵佅➰剪⸉ծCRMծ㔙ꢭ盗椚瘝㖈獤稡㹐䨪ꆀ涸㛇炄♳

ⱄ鷶姿ぢ暵㹁㘌湬곭㚖䋒㽷䲿⣘遤⚌鍒Ɀ倰呩կ�
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痦✳模㊤炽⟝霃㢊⚹㉁䨪䲿⣘〳乼⡲䚍涸佅➰䊨ⰨկSquare 涸 Register ⵄ欽 iPad 剏➿⠛絡

POS纸䕎䙖iPad♳腊㢿湬䱹的㾝剪⸉䎾欽㹊梡佐妴ծ雵餖ծ蠒Ꝉ崨玐♧⡤⻊⸆腊䚍鵴䔂✵⠛

絡POS纸կ�

痦♲鷥䭊❡⚌騟䖈կ⚺銳剣⟄♴♲猫騟䖈�

�

㕃15佅➰Ⱆ぀❡⚌〄㾝騟䖈�

�
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�

➢Square 涸封㾝⾎玐勻溏⵸劍满ꅾ✵荈魧❡ㅷ涸䩧熋ⵄ欽爢❜鲱⟝ծ䎛デծ齱⟝蠒Ꝉծ崞⸓

瘝湬䱹蠒Ꝉ倰䒭ぢ㉁䨪纈⡤䲀䎛կた劍➢2018䎃饰䒓㨤ぢ䒓佞APIsㄤSDKs♸痦♲倰ざ⡲

涸湱Ⱒ⚌⸉涸垷䒭剣䨾⣩ꅾ㖈♧䎃㢴ⰻ封㾝✫500⚡ざ⡲名⠶կ�

�

3.2� 㕂ⰻ곭⯓涸❡⚌佅➰㹊騨錜㻋�

鵛⚙䎃勻ꥥ满❡⚌侨㶶⻊鵳玐⼮紩昶ⴔ區錜㻋ⵌ㕂ⰻ곭⯓涸佅➰Ⱆ尽㖈絑蠒瘻殜♳鷥䭊✫♸

Square湱⡃涸騟䖈ˋˋ➢佅➰ⴗⰆ⚹⟱⚌䲿⣘絑蠒鍒Ɀ倰呩կ鵯碫Ⱆ尽Ⱘ剣⚙㣐暵䖄Ⱖ♧㖈

佐⽀⣩곭㚖獤稡✫㣐ꆀ务㼭㉁䨪㹐纈㛇炄Ⱖ✳㖈⽀♧佐⽀⚌⸉垷䒭♴蠒佐♴徾䌴䏞鷶幯的㣐

ⲙⵄ嶹㟞䌴佐瑺䚉꨽㼊䪪佅➰⛓㢪倝涸ⵄ嶹㟞Ɤ挿կ�

㔔姼㖈鵯ꅽ⟄䬘⼦䬘瘝Ⱙ㘗Ⱆ尽⚹⢾ꢞꅺ务㕂❡⚌佅➰곭㚖涸곭⯓㹊騨ㄤ劢勻馋⸷կ�

�

�
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3.2.1� 务㼭㉁䨪곭㚖涸佅➰⽰剪⸉㹊騨�

㼭䗎㉁䨪僽佅➰Ⱆ尽涸䗳✰⛓㖑㖈鵯♧䋑㖞务䬘⼦䬘➢⡤ꆀㄤ絑蠒鍒Ɀ倰呩䒊霃♳鿪㢅✵곭⯓

㖑⡙կ�

䬘⼦䬘䧭用✵2005䎃կ㖈2005~2011䎃涸1.0� 傞➿䬘⼦䬘⚺銳剪⸉⚹䲿⣘⥌欽⼦鵮妴ծ⤑字綶

餩瘝剪⸉⚹⤑ⵄ䏅䒸崨կ�

䬘⼦䬘2011䎃蜦䖤佅➰晥撑2012䎃Ⰼ꬗姿Ⰶ佐⽀⣩䋑㖞կ鵯鄄錠⚹䬘⼦䬘涸2.0封㾝傞➿կ䬘

⼦䬘㖈封㾝ⴲ劍⛲僽ꛏ㼆务Ɤ㽵㼭㉁䨪䒓㾝Ꜿ遤⼦佐⽀剪⸉鍒Ɀ㹊⡤务㼭䗎⟱⚌佅➰佐⽀꡼곿կ�

2015 䎃-2018 䎃僽䬘⼦䬘封㾝涸3.0 傞➿꣣絯䲀ⴀ兰腊POS瘝兰腊絊畮刿㥩涸㹊梡佐妴雵

餖蠒Ꝉ崨玐♧⡤⻊կ鵯♧꣌媯䬘⼦䬘涸⚌⸉錞垷鴽鸟的䓎կ䬘⼦䬘涸佐Ⰶ➢2015䎃15.9➉㟞

Ɤ荛2018䎃涸56.8➉ⲙⵄ嶹➢2015䎃涸1.25➉㟞Ɤ荛2018䎃涸5.99➉㖲㹊梡侨⦔㟞Ɤկ�

荈2019䎃㨤䬘⼦䬘䲀ⴀ4.0䧶殜⟄✻㼭䏅ծ✻佐⽀瘝❡ㅷ⚹➿邍➢佅➰ծꆄ輑ծ歏㉁ㄤ⥌䜂

猰䪮㔋⚡倰꬗Ⰼ絶䏞⚹务㼭㉁䨪餻腊կず傞㖈佅➰絊畮炽⟝倰꬗䬘⼦䬘䲀ⴀMPOSծ佐꛸㹈

渱瘝兰腊絊畮❡ㅷ佅䭯佅➰㹈ծ䗎⥌ծꜾ翫꡸➰瘝⚺崨佅➰庈麤կ2019䎃䬘⼦䬘㖈ꆄ輑ծ歏㉁

ㄤ⥌䜂猰䪮곭㚖涸㉁䨪絑蠒⚌⸉佐Ⰶ鴪4.42 ➉⯋ず嫱㟞Ɤ120%կ2020 䎃䬘⼦䬘涸剪⸉㉁䨪侨

ꆀ鴪2200㢴♰կ�

紷錜䬘⼦䬘封㾝⾎玐〳⟄封梡Ⱖ㖈㹐纈䋒㽷❡⚌騟䖈鷥䭊ㄤ剪⸉䕎䙖倰꬗♸Square 剣雽㢴湱

⡃⛓㢅կ�

�

㕃16Squareㄤ䬘⽓䬘涸〄㾝⾎玐� �
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㖈㹐纈䋒㽷ㄤ❡⚌騟䖈鷥䭊倰꬗Square ㄤ䬘⼦䬘涸⵸劍封㾝䧶殜鿪⟄务㼭㉁䨪涸佐⽀剪⸉⚹ⴗ

Ⰶ挿鴽鸟獤稡✫㣐ꆀ㼭䗎㉁䨪侨կ㖈鵯♧꣌媯Squareㄤ䬘⼦䬘꬗⚰满湱⡃涸⚌⸉䮋䧶➑⣜ꬑ

的㣐㼭䗎㉁㹻佐⽀錞垷➢务佐》䩛絯餩涸垷䒭䌄勻涸ⵄ嶹餑柄ꬋ䌢剣ꣳ鵯㼜㼋荝嬁ⵄ桧䭯絯饥

呗կ�

㔔姼㥵⡦刿㥩涸餻腊梡剣㹐䨪纈⡤䲿넞欽䨪磨䚍⟄⿺㥵⡦剣佪䬪㾝㹐䨪錞垷꣭ 呗蠒Ꝉ䧭劥

䧭⚹Squareㄤ䬘⼦䬘䨾銳鍒Ɀ涸⚙㣐ꦼ곿կ�

⚹瑲灶鵯♧⚌⸉櫕곯Square ㄤ䬘⼦䬘歋䲿⣘⽀♧佅➰剪⸉鷶幯ぢ㉁䨪䲿⣘㟞⧩⚌⸉匬䒊㉁䨪

剪⸉欰䙖禹絡鲮㘗կ鵯⚺銳⡤梡㖈⚙倰꬗�

Ⱖ♧僽剪⸉䕎䙖涸模㊤կSquare ㄤ䬘⼦䬘鿪鸑鵂佐⽀絊畮炽⟝❡ㅷ涸ꬠ倝⚹㉁䨪䲿⣘〳䒊雳乼

⡲涸佅➰䊨Ⱘ⟄㼜佅➰剪⸉刿㥩涸䅺Ⰶ㉁䨪涸絑蠒崞⸓⛓务կ䎇⚂♸Square 湱嫱䬘⼦䬘刿

⣩ꅾ✵獴⸓畮佐⽀⚌⸉涸封㾝Ⱖ䲀ⴀ涸䩛纸佐妴㹈ㄤapp㼭玐䎸傋㖈鸑鵂鵘蠒appㄤ㼭玐䎸

ぢ㉁䨪〜⸈䲀虛㟞⧩剪⸉歋姼㹊梡崨ꆀ」梡կ�

Ⱖ✳僽匬䒊欰䙖㕕涸❡⚌騟䖈կ� Squareㄤ䬘⼦䬘鿪ⵄ欽SaaS叻ⲥ⻊❡ㅷぢ㉁䨪䲿⣘㹐䨪盗椚ծ

鵳Ꝉ㶸盗椚瘝㉁䨪絑蠒剪⸉䎇鸑鵂♸痦♲倰ざ⡲䲿⣘ꆄ輑ծ䋑㖞蠒Ꝉ瘝㟞⧩剪⸉կ�

Ⱘ⡤罜鎊㖈䬘⼦䬘涸4.0 䧶殜ꅽⰦ⚺蠒⚌⸉⚺銳剣⚙㣐倰ぢⰦ♧僽佅➰剪⸉Ⱖ✳僽㉁䨪絑

蠒剪⸉⺫䭍✫歏㉁ծꆄ輑ծ猰䪮կ鵯♧䧶殜♸Square涸⽁㹻欰䙖㕕嚋䙁♶靐罜ざկ�

Ⱖ务佅➰剪⸉佅䭯Ꜿ翫⼦ծ佅➰㹈ㄤ䗎⥌瘝佅➰餖〿封饰涸㢴庈麤佅➰倰䒭⢾㥵ⵘ⼦ծ꡸➰ծ

皆瀦瘝կず傞㖈Ⰼ꬗忘駈♶ず⚌䙖♴㉁䨪佐妴꨽宠涸ず傞䬘⼦䬘鸑鵂佅➰+涸垷䒭⚹㉁䨪䲿⣘

SaaS❡ㅷㄤ鍒Ɀ倰呩կ�

鵯Ⱖ务⺫䭍㖈ꆄ輑곭㚖⚹㉁䨪䲿⣘椚餒ծ⥂ꤗ瘝剪⸉⟄⿺鸑鵂✻ⴔꝈ SaaS ❡ㅷꛏ㼆侮⚡歏

㉁鵘蠒崨玐䲿⣘㉁ㅷꅷ餝ծ鵳Ꝉ㶸ծ暟崨ꂁ鷐瘝剪⸉կず傞䬘⼦䬘⚹㉁䨪䲿⣘䒸崨ㄤ蠒Ꝉ剪⸉կ

⢾㥵ⵄ欽獤ⴔ蠒Ꝉ剪⸉㼜鸑⥌鵘蠒㉁ծꜾ遤ծ菔瑟瘝♳康遤⚌涸㣢鿈獤ⴔ彂♸♴康䩧鸑ㅷ晥㉁馄ծ

鵶ꝉ귬껏鸑鵂獤ⴔ鵘蠒⚹♴康㉁䨪䌄勻㹐崨ꆀկ䬘⼦䬘涸䎛デ剪⸉太䌐⸔㉁䨪㖈爢❜䎂〵♳鵳

遤䲀䎛կ�

䬘⼦䬘涸✻㼭䏅⚌⸉僽4.0䧶殜涸Ⱙ㘗➿邍կ�

✻㼭䏅鸑鵂SaaS 叻ⲥ⻊❡ㅷ剪⸉翸送ꨪ㈒㉁ㄤ嫢㮰鵶ꝉ䏅ⵄ欽꡶䏅佐Ꜿ+絁♳H5 ㉁㙹+㼭

玐䎸㉁㙹絁♳絁♴♧⡤⻊涸垷䒭⚹㼭䗎㉁䨪䲿⣘㉁ㅷ♳卹ծ⠔プ盗椚ծ雧⽀盗椚ծ鵳Ꝉ㶸盗椚

瘝⸆腊模䧭㉁䨪絁♳絁♴絑蠒盗椚涸꡻梠կ�
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㖈剪⸉䕎䙖倰꬗✻㼭䏅⚺銳鸑鵂㼭玐䎸Ⱆ⠍〿ぢ㼭䗎㉁䨪䲀鷐湱Ⱒ㟞⧩剪⸉կ㉁䨪腊㢿鸑鵂APP

涬䔶Ⱆ⠍〿㼭玐䎸鵳遤佐⽀ծ餖⸉叅霧瘝絑蠒崞⸓կ鸑鵂鵯猫倰䒭䬘⼦䬘腊㢿㖈㉁䨪⢪欽APP

傞䪾䎛デծ⠔プ雦够ծ獤ⴔ✻瘝叻ⲥ⻊❡ㅷぢ㉁䨪⨞〜⸈ㄤ䲀虛䪾佅➰剪⸉涸㹐䨪鲮⻊⚹㉁䨪

絑蠒剪⸉涸㹐䨪㹊梡崨ꆀ」梡կ�

湡⵸䬘⼦䬘ぐ碫㖈鵘蠒 APP 岤ⱃ欽䨪侨ㄤぐ䗎⥌Ⱆ⠍〿磋⚏侨ざ雦馄鵂 3000 ♰偫♴ APP 剢

䏞崞駟欽䨪侨馄鵂300� ♰կ�
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䬘⼦䬘ⵄ欽✻㼭䏅鵳遤䋒㽷涸⾲㔔㖈✵叻ⲥ⻊ SaaS ❡ㅷㄤ䬘⼦䬘涸⚺銳㹐䨪纈⡤⽰㼭䗎㉁䨪

꨽宠湱⼐ꂁկ䬘⼦䬘剣2200♰㉁䨪㹐纈䎃佅➰❜僒錞垷㖈50♰⯋⟄♴涸㉁䨪侨ꆀ⽑嫱〳鴪95%կ

㼭䗎㉁䨪剣⟄♴暵挿痦♧傈䌢❜僒馋ぢ㼭괄넞곸կ痦✳絑蠒♶珘㹁絑蠒ワ劍⚹♧䎃欨荛

刿瀊կ鵯⚙⚡暵挿⛲㼋荝㼭䗎㉁䨪㖈絑蠒倰꬗⚡䚍⻊銳宠㼱緃⛘雳⟟腊⸂鸑鵂叻ⲥ❡ㅷ㽠腊㢿

忘駈Ⱖ95%⟄♳涸霎宠կ�

㔔姼鸑鵂✻㼭䏅瘝叻ⲥ⻊SaaS❡ㅷ䬘⼦䬘腊㢿刿㥩涸䪾佅➰⿺㉁䨪絑蠒剪⸉䅺ⰆAPPծ㼭玐

䎸瘝庈麤务➢罜⢪䖤㉁䨪腊㢿⟄鳅呗䧭劥蜦䖤剪⸉կ痦♲倰佅➰Ⱆ尽腊㢿銻渷㉁䨪侮⚡欰ㄐワ劍

务䲿넞㉁䨪磨䚍կ� �

�

3.2.2� ❡⚌佅➰涸㢴呋⻊㹊騨�

㖈佅➰⽰剪⸉垷䒭♴㕂ⰻ涸㣢鿈佅➰Ⱆ尽ꅷ》㢴⯋涸垷䒭⚹㉁䨪䲿⣘絑蠒剪⸉鍒Ɀ倰呩կ�

⢾㥵宨➰㣔♴㖈菔假곭㚖䲿⣘✫佅➰ㄤ㉁䨪絑蠒剪⸉կ♸䬘⼦䬘♶ず涸僽宨➰㣔♴⣩ꅾ✵㹁

ⵖ⻊鿈縭⚹菔瑟Ⱆ尽䲿⣘❀碫剪⸉餴ꆄ絕皾湱Ⱒ涸佅➰剪⸉ㄤ餖䨪剪⸉絈ⴔ곭㚖涸㟞⧩剪⸉

KYC瘻殜㹐䨪蠒Ꝉ㼓鄳ⴔꝈ剪⸉ㄤ䒊用굥䱽⥌䜂䎂〵⟄㹊梡禹ⵆ妬霍ծ莂䞔ⴔ區瘝կ�
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Ꜿ翫㉁⸉僽㹁ⵖ⻊鿈縭涸〥♧Ⱙ㘗կ⟄⼕毫곭㚖⚹⢾Ꜿ翫㉁⸉屠霏⵸ծ霏务ⵌ霏た崨玐䲿⣘♧禹

⴩剪⸉傋㖈鍒Ɀ⼕ꤎ➃䩛♶駈ծ㽠⼕䱗ꢭ署傞Ɤծ絕皾➰餩鸀䖈㼱涸꡼곿կ�

〥♧碫佅➰Ⱆ尽太鸑鵂䒓佞䎂〵涸倰䒭⯈雽ざ⡲名⠶腊㢿⟄㢴猫倰䒭絆鄳鲱⟝鵘欽䎂〵♳剪⸉

涸叻ⲥ⻊䊨Ⱘ䒓封暵㹁㖞兞➢罜ぢ㉁䨪䲿⣘佅➰⿺㉁䨪絑蠒剪⸉կ⢾㥵獴⼦猰䪮䒓佞䎂〵涸SaaS

❡ㅷ剣귬껏盗椚禹絡兰䱍厷ぢ㉁䨪䲿⣘兰腊挿귬ծ兰腊餒⸉盟邍ծ兰腊蠒Ꝉ瘝⸆腊կ�

�
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3.2.3� 㕂ⰻ佅➰Ⱆ぀❡⚌騟䖈�

鸑鵂帿Ⰶⴔ區㕂ⰻ㢪痦♲倰佅➰Ⱆ尽㹊騨呩⢾䧮⼜封梡㛇✵佅➰⽰剪⸉⡤禹♶ず佅➰Ⱆ尽

涸㹊騨剣湱ず⛓㢅�

Ⱖ♧僽佅➰鍒Ɀ倰呩馋ず痦♲倰佅➰Ⱆ尽涸呍䗱畊✰⸂㖈佅➰⛓㢪կ♶ず碫㘗涸㉁䨪㼆✵

佅➰涸꨽宠넞䏞♧荝涸鵯㼋荝✫佅➰鍒Ɀ倰呩⛲馋ぢ♧荝涸կ罜痦♲倰佅➰Ⱆ尽涸呍䗱畊✰⸂㖈

✵僽やㄤ㉁䨪⾲剣禹絡㹊梡葻㥩㼆䱹կ㥵⡦䪾佅➰䅺Ⰶⵌ䨾剪⸉涸遤⚌务կ�

⟄⥂ꤗ⚹⢾♶ず佅➰纸匬⚹⥂ꤗⰖ尽䲿⣘涸佅➰鍒Ɀ倰呩⺫䭍佅➰涸絊畮ծ佅➰封饰倰䒭瘝鿪

鳅⚹湱⡃կ告㖈ㄤ⥂ꤗⰖ尽涸禹絡㼆䱹玐䏞⺫䭍雧⽀崨⥌䜂崨ㄤ⥂ꤗⰖ尽䅺Ⰶ涸玐䏞倰꬗♶

ず佅➰Ⱆ尽䊵䒗鳅㣐կ罜⚹✫忘駈⥂ꤗⰖ尽錛餩ⴀ⽀涸呍䗱霎宠♸⥂ꤗⰖ尽涸禹絡剣葻㥩涸㼆䱹

僽佅➰Ⱆ尽䗳곢鍒Ɀ涸꡼곿կ㔔姼㼆✵佅➰Ⱆ尽罜鎊䲿⼮Ⱖ畊✰⸂涸倰䒭㖈✵帿䏞䅺Ⰶⵌ侮⚡

⥂ꤗⰖ尽涸⚌⸉禹絡务や太㺂僒㖈侮⚡佅➰涸梠蒜♳鄄鴝続⻊կ�

Ⱖ✳Ɤ劍勻溏SaaS⚌⸉㖈痦♲倰佅➰Ⱆ尽侮⡤⚌⸉⽑嫱♶倗䲿넞䧭⚹䧶殜ꅾ䗱կ⢾㥵䬘⼦

䬘涸✻㼭䏅ㄤ獴⼦猰䪮涸䒓佞䎂〵կ�

告僽♶ず佅➰Ⱆ尽䵨䒊㉁䨪絑蠒欰䙖㕕涸❡⚌騟䖈ㄤ剪⸉䕎䙖䊵ⵆ鳅㣐կ呏研佅➰涸♶ず⣩ꅾ挿

♶ず佅➰Ⱆ尽涸㹊騨㶸㖈♲猫垷䒭�
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痦♧猫僽㛇✵䒓佞䎂〵䲿⣘佅➰腊⸂կ鵯碫垷䒭⣩ꅾ鸑鵂ぢ痦♲倰ざ⡲名⠶䲿⣘APIsㄤSDKs⯈

雽痦♲倰ざ⡲名⠶⺫䭍 SaaS Ⱆ尽ծ㢪鿈䒓封罏瘝湬䱹䒓封佅➰剪⸉忘駈㉁䨪絑蠒꨽宠կ痦

♲倰佅➰Ⱆ尽鸑鵂鵯碫垷䒭〳⟄⟄鳅呗涸䧭劥忘駈㉁䨪㹁ⵖ⻊꨽宠կ�

痦✳猫僽㛇✵佅➰䲿⣘叻ⲥ SaaS ❡ㅷկ鵯碫垷䒭鸑鵂䲿⣘鸑欽䚍 SaaS ❡ㅷ㥵絁♳䒊䏅ծ鵳

Ꝉ㶸盗椚剪⸉✵ꨪ㈒곭㚖涸务Ɤ㽵㉁䨪կず傞ⵄ欽 SaaS 䌐⸔佅➰Ⱆ尽꣭呗蠒Ꝉ䧭劥䲿넞㉁

䨪絑蠒⚌⸉涸嬁ⵄ㹊梡呗䧭劥䘯鸟䋒㽷կ�

痦♲猫僽䲿⣘㹁ⵖ佅➰倰呩♸絑蠒鍒Ɀ倰呩կ鵯碫垷䒭⣩ꅾꛏ㼆暵㹁遤⚌礵罭絈⡲⚹㉁䨪䲿⣘䔂

㹁ⵖ⻊涸遤⚌鍒Ɀ倰呩䎇吆用遤⚌呩⢾叻勍䲿넞㹐䨪磨䚍կ霪碫剪⸉⚺銳꬗ぢ⟄㣐㘗涸欽䨪⡲

⚹㛇炄涸遤⚌嫱㥵⥂ꤗ遤⚌ծ4s䏅ծ导鲨Ꝉ㈒ծ暟崨遤⚌կ㖈鵯❈遤⚌务欽䨪錞垷㣐㼆㹁ⵖ⻊

䒓封鿈縭꨽宠玐䏞넞կ�
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鸑鵂唙椚㕂ⰻ㢪㣢鿈佅➰Ⱆ尽㹊騨呩⢾昶ⴔ區雩⚹佅➰Ⱆ尽䒁⠽㉁䨪絑蠒鍒Ɀ倰呩剣♲㣐呍䗱

䧭⸆銳稇�

痦♧㢴猫垷䒭絕ざ䵨䒊欰䙖㕕կ㢴猫垷䒭涸絕ざ腊㢿鳅㥩涸䎂邂痦♲倰佅➰Ⱆ尽㖈厤♧곭㚖

帿罭絈⡲ㄤぢ㢴곭㚖的㾝㟞㣐䋑㖞錞垷կず傞Ⱟ곥务㼭䗎㉁䨪㹐纈ㄤ㣐㘗㉁䨪㹐纈涸꨽宠կ湡
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⵸㣢鿈佅➰Ⱆ尽ꅷ欽涸涻⚹幊ざ絑蠒垷䒭⢾㥵䬘⼦䬘㖈叻ⲥ SaaS ❡ㅷ곭㚖ㄤ㹁ⵖ⻊剪⸉獴⼦

猰䪮㖈SaaS❡ㅷㄤ䒓佞䎂〵涻剣覆枏կ�

痦✳剪⸉猫碫馋ず鍒Ɀ倰呩䕎䙖》胿կ㖈痦♲倰佅➰䋑㖞넞䏞烱晙⻊涸⵸䲿♴佅➰❡ㅷㄤ㉁

䨪絑蠒倰꬗涸❡ㅷ碫㘗馋ず痦♲倰佅➰Ⱆ尽❡ㅷ䊵ⵆ♶㣐կ㔔姼痦♲倰佅➰Ⱆ尽䲿⼮畊✰⸂⣜

饆✵剪⸉䕎䙖涸鶛➿⟄姼㟞⸈㹐䨪磨䚍կ⢾㥵Square 鸑鵂 iPad 》➿⠛絡POS 纸䕎䙖㉁䨪

⢪欽炽⟝❡ㅷ傞㽠腊㢿嗃Ⰶ剪⸉կ䬘⼦䬘太鷥䭊㖈APPծ㼭玐䎸瘝獴⸓畮㟞霃剪⸉Ⰶ〡㹊梡崨ꆀ

」梡կ�

痦♲絕ざ荈魧餴彂犚餻ㄤ封㾝꣌媯鷥䭊❡⚌騟䖈կ湡⵸剣♲猫鳅⚹Ⱙ㘗涸❡⚌騟䖈歋痦♲倰

佅➰Ⱆ尽䵨䒊欰䙖㕕ぢ痦♲倰ざ⡲名⠶䒓佞APIsㄤSDKsㄤぢ㢪鿈䒓封罏䒓佞䒓封罏䎂〵կ�

Ⱖ务痦♧猫騟䖈鷓ざ䊺絑䭆剣鳅㣐錞垷䋒㽷涸佅➰Ⱆ尽կ⢾㥵䬘⼦䬘⣜䩯Ⱖ獤稡涸㣐錞垷涸㼭䗎

㉁䨪ㄤ➿椚㉁侨ꆀ䘯鸟䲀䎛 SaaS匬䒊㉁䨪絑蠒欰䙖㕕կ告鵯碫騟䖈꨽銳䫏Ⰶ刿㢴涸餴劥ㄤ➃

⸂銳宠佅➰纸匬䭆剣䔂㖞兞椚鍒կ㔔姼ꛏ㼆痦♲倰佅➰Ⱆ尽㼿劢幷鷳涸곭㚖ꦼ⟄㹊梡䘯鸟䬪

㾝㉁䨪纈♴小ⵌ倝涸㘌湬곭㚖կ�

痦✳碫騟䖈鷓ざ痦♲倰佅➰Ⱆ尽ぢ倝㘌湬곭㚖䬪㾝腊㢿剣佪꣭呗蠒Ꝉ䧭劥⛲腊⚹㉁䨪䲿⣘刿痗

ざⰦ꨽宠涸❡ㅷկ告꨽銳罌贊た絯❡ㅷ❜⿸Ꝉ㈒꡼곿կ�

痦♲碫騟䖈歋✵㕂ⰻ䒓封罏欰䙖㼿劢䧭擿㕂ⰻ佅➰Ⱆ尽䎾靭䢆ꅷ欽霪騟䖈կ�
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4❡⚌佅➰劢勻㾝劅�

4.1� 遤⚌䕎䙖ㄤ呔㽷�

昶ⴔ區雩⚹佅➰遤⚌劢勻封㾝㼜ッ梡⟄♴馋⸷�

痦♧➢䋑㖞畊✰呔㽷勻溏劢勻佅➰佐⽀⣩꧋务䏞㼜䲿⼮㣢鿈♲倰ㄤ㣢鿈㔋倰㼜⽑研90%⟄♳

䋑㖞⼝괄կ�

♧倰꬗痦♲倰佅➰遤⚌涸䋑㖞꧋务䏞㼜鵳♧姿䲿⼮կ湡⵸佐⽀⣩痦♲倰佅➰䋑㖞涸CR10〳鴪

70%կ蒔榰侨研儑爙2017-2019䎃㣢鿈佐⽀⣩佅➰Ⱆ尽䬘⼦䬘佐⽀❜僒錞垷䎃㢕ざ㟞Ɤ桧CAGR

紨⚹68%넞✵痦♲倰❡⚌佅➰䎃㢕ざ㟞Ɤ桧64.5%կ�

ず傞㔋倰纸匬⢾㥵佐꛸ゅ皆ブ姻㖈Ⱓ饰կ㔋倰翸送✵⚹㉁䨪䲿⣘翸ざ佅➰ㄤ㉁䨪絑蠒瘝㟞⧩

剪⸉巑渷㉁䨪絁♳絁♴涸絑蠒㖞兞կ�

⟄皆ブ⚹⢾皆ブ絾ざ✫Ꜿ翫ծ䗎⥌ㄤ佅➰㹈瘝20㢴猫⚺崨佅➰庈麤鸑鵂絛絁♳䲿⣘SDK䱹〡

⟄⿺㖈絁♴䲿⣘佐Ꜿ纸ծ兰腊POS㖈ⰻ涸鲱炽⟝剪⸉䌐⸔㉁䨪叅餖Ⰶ餖կ㖈佅➰剪⸉倰꬗㔋倰

ㄤ痦♲倰佅➰纸匬ⴀ梡ず餘⻊馋⸷կ�

痦✳务㽵鿈佅➰Ⱆ尽㖈絈ⴔ㘌湬遤⚌剣悶㖈纸⠔կ♧倰꬗务㽵鿈佅➰Ⱆ尽〳㼆䋑㖞鵳遤鵳♧姿

絈ⴔ㹁⡙厤♧Ⱘ⡤㖞兞涸㹐纈⢾㥵㖈导鲨た剪⸉䋑㖞务⚹务㼭絑Ꝉ㉁䧴䘯⥝⾊䲿⣘佅➰⟄

⿺餧妴瘝㟞⧩剪⸉կ〥♧倰꬗务㽵鿈佅➰Ⱆ尽⛲〳ꛏ㼆厤♧⼓㚖涸륫㣢㹐纈䲿⣘剪⸉⢾㥵⚹⼓

㚖䚍㣢鿈侅肫纸匬䲿⣘⾝崞欽䊨ծ➿封䊨餴ծ꡶䏅Ꝉ㈒➃プ⡾ꆄ封佞瘝剪⸉կ�

痦♲痦♲倰佅➰遤⚌⟟呔䧶㼋荝佅➰䩛絯餩䊺꣭呗ⵌ渠✷䎂邂挿劢勻佅➰Ⱆ尽涸䊵䒗⻊畊✰

ㄤⵄ嶹勻彂⚺銳㖈㉁䨪絑蠒剪⸉կ湡⵸㕂ⰻ㣢鿈佅➰Ⱆ尽涸佅➰䩛絯餩桧絶䭯㖈⼪ⴔ⛓1.5 䊩〸

㽴盗㉁䨪絑蠒剪⸉㖈佅➰Ⱆ尽⚌⸉务⽑嫱♶㣐告罌贊ⵌ佅➰䩛絯餩桧䊺錛䏀ㄤ佅➰❡ㅷず餘⻊

劢勻佅➰Ⱆ尽涸ⵄ嶹㼜⚺銳勻彂✵㉁䨪絑蠒剪⸉կ�

搬罜㉁䨪絑蠒剪⸉涸ⵄ嶹僽や⠔鄄欽⡲佅➰䩛絯餩涸邉餤➢罜㼋荝㖈倝♧鲰⟟呔䧶➠꨽錜劅կ�
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4.2� 佅➰Ⱆ぀絑蠒 SaaS 涸騟䖈鷥䭊�

湡⵸佅➰Ⱆ尽䋒㽷㉁䨪絑蠒 SaaS ⚺銳剣♲猫騟䖈䫏餴䧴䎇餝 SaaS 剪⸉㉁♸ SaaS 剪⸉㉁

鴪䧭䧶殜ざ⡲䧭⚹SaaSկⰦ务佅➰Ⱆ尽荈䊹䧭⚹SaaS剪⸉㉁涸㠗㘠剒넞կ㼆✵痦♲倰佅➰纸

匬罜鎊꨽銳䫏Ⰶ鳅㢴涸䧭劥䎇♶鷓ざ絟㣐㢴侨䞔ⲃկ㔔姼䫏餴䎇餝䧴罏䧶殜ざ⡲遤⚌务涸SaaS

剪⸉㉁䧭⚹㣐㢴侨痦♲倰佅➰纸匬涸鷥䭊կ�

Ⱖ务㖈䧶殜ざ⡲垷䒭务⿶㶸㖈⚙猫倰䒭♧猫僽⟄宨➰㣔♴ㄤ䗎湅ざ⡲⚹➿邍涸鸑鵂鵳ⰆSaaS

剪⸉㉁欰䙖⿽倰Ⱏず䲿⣘蠒Ꝉծ盗椚ծ佅➰涸鍒Ɀ倰呩�

〥♧猫僽⟄獴⼦猰䪮⚹➿邍㖈䒓佞䎂〵♳ぢ痦♲倰 SaaS ざ⡲名⠶䲿⣘叻ⲥ⻊絆⟝䊨Ⱘ⺫➢罜

㉁䨪腊㢿鵘欽䎂〵♳剪⸉涸叻ⲥ⻊䊨Ⱘ䒓封暵㹁㖞兞կ鵯⚙碫垷䒭㼆✵痦♲倰佅➰Ⱆ尽涸霢露勉䕧

ㆇ♶ずկ鸑鵂䒓佞䎂〵涸垷䒭腊㢿餻✮痦♲倰佅➰Ⱆ尽刿㢴涸霢露勉鷓欽✵ざ⡲䎛岌务㼭SaaS

剪⸉㉁鸑鵂⿽倰㖈腊⸂ծ㹐纈涸匹邉㹊梡㖈ぐ遤⚌䘯鸟蜦㹐կ�

�
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4.3� 倝䪮助䕧ㆇ�

ꥥ满㼭䗎⟱⚌侨㶶⻊鵳玐涸帿Ⰶ⟄⿺♸雦皾瘝䪮助涸㣐薴㔵䎾欽佅➰⽰剪⸉涸倝垷䒭衅㖑կず

傞佅➰ㄤ SaaS 涸輑ざ䌄勻✫倝涸遤⚌纸⠔կ紷錜㕂ⰻ㢪㹊騨呩⢾⦶⸂ SaaS 䒊用荈魧欰䙖禹

絡䊺絑䧭⚹鳅⚹䧭擿涸剪⸉垷䒭⚂SaaS⚌⸉⽑侮⡤⚌⸉嫱ꅾ⛲㖈䘯鸟䲿⼮կ�

昶ⴔ區雩⚹䒓佞API䪮助⼓㗌Ꝇ䪮助ㄤ㣛遤侨㶶餗䋏DC/EP㼜⠔㼆痦♲倰佅➰Ⱆ尽剪⸉⡤禹

❡欰䕧ㆇկ�

㖈㹊倶㽻꬗API 僽佅➰+SaaS 剪⸉垷䒭涸呍䗱䪮助կ痦♲倰佅➰Ⱆ尽♧菚鸑鵂䒓佞 API㼜荈魧

涸剪⸉鵳遤㼓鄳㉁䨪䧴罏痦♲倰ざ⡲名⠶腊㢿靈》䨾꨽剪⸉կ�

昶ⴔ區雩⚹痦♲倰佅➰Ⱆ尽㖈㹊倶API湱Ⱒ䪮助涸傞⦫鵮䎾䒊用饰ꂁ㤛鵘蠒ㄤ屛椚纸ⵖ㽍Ⱖ

僽ꛏ㼆API鵳遤欰ㄐワ劍盗椚կ呏研띌肤ꝩ靈灇儑爙API欰ㄐワ劍剣6⚡꣌媯ⴔ區⽀⚡API꨽

宠匬䒊ծ㢕ⵖ䧴罏䬪㾝梡剣API封䋒ծ鿈縭APIAPI鵘蠒絶䫡ㄤ⥝佖⟄⿺錜崵API涸邍

梡⟄Ɀ㹁嫦⚡API僽絩絯鵘蠒鵮僽⨢姺♴絁կ�

㖈API䱹〡涸靈欽倰꬗湡⵸㕂ⰻ㼿劢剣鳅⚹叻ⲥ涸歍霼崨玐⚂䎇劢⼓ⴔ♶ず玐䏞涸ꥧ猙侨研ㄤ

♶ず侨研⢪欽罏կ㕂㢪Ꜿ遤涸呩⢾䧴〳鄄痦♲倰佅➰Ⱆ尽䨾⦶ꊹկ⢾㥵蔄偫Ꜿ遤ꛏ㼆API䱹〡涸

靈欽ⵖ㹁✫皍裂涸歍霼崨玐⺫䭍涬雵岤ⱃծ蜦》ID♸㺙ꛬծ靈欽䱇勉ծ尪盲崵霚ㄤ鵳♧姿䱇勉䫏

佞䋑㖞5⚡姿낢կ䎇呏研侨研涸猙㺙玐䏞⿺侨研⢪欽罏涸♶ず㼆䱇勉垷䒭涸㢕勇䏞鵳遤✫鵳♧姿

⼓ⴔկ�

〥♧倰꬗⼓㗌Ꝇ㼜⠔㼆佅➰곭㚖❡欰괇銻䚍䕧ㆇկ㖈⠛絡Ꜿ遤餖䨪涸佅➰垷䒭♴餴ꆄ崨⸓ꅷ》

雵餖幡皾կ餴ꆄ➢➰妴罏ⵌ佐妴罏务ꢂ銳絑鵂㢴㹻纸匬涸餖䨪կ⼓㗌Ꝇ涸雵餖倰䒭太♶ずկ⼓㗌

Ꝇ湱䔲✵ⴔ䋒䒭餖劥❜僒❡欰た⼓㗌Ꝇ涸禹絡ꅽ⠔䕎䧭湱䎾涸侨研㗌ⵄ欽 POW 瘝雵餖倰䒭

㼆❜僒鵳遤雵䔶䎇䪾❜僒涸⥌䜂Ⰼ緸䎛乄蜦䖤Ⰼ緸䨾剣雵餖➃雩〳た鵯疴❜僒⥌䜂剒た䩞⠔

⸈Ⰶⵌ⚺Ꝇ騟⼓㗌Ꝇ务կ㔔姼⼓㗌Ꝇ腊㢿㹊梡♧疴❜僒絕勲た⽰模䧭雵餖ꅾ匬梡剣涸佅➰⡤

禹匬瘰佅➰纸匬涸䒗⚌ざ⡲♳♴康Ꝇ䱹欰䙖䒊霃կ�

告僽歋✵⼓㗌Ꝇ湡⵸㣐⠍雩濼䏞♶駈ず傞㼆皾岁ㄤ䚍腊剣鳅넞銳宠⼓㗌Ꝇ䪮助㖈㣐錞垷薴㔵

ⰻ䎾欽⵸兞䎇♶僈剽կ�
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剒た㣛遤涸侨㶶⻊餗䋏㼜⠔㼆痦♲倰佅➰Ⱆ尽涸崨ꆀ❡欰Ȿⴁ䕧ㆇ佅➰遤⚌呔㽷կ2020䎃4剢

⼝㣛遤封䋒侨㶶餗䋏DC/EPկ侨㶶餗䋏〳鄄錠⚹㼆M0崨⸓务涸梡ꆄ涸剏➿կ昶ⴔ區雩⚹

DC/EP㼆佅➰遤⚌涸䕧ㆇ⚺銳⡤梡㖈⚙⚡倰꬗�

♧僽DC/EP涸封遤庈麤㼿♶僈剽կ㣛遤侨㶶餗䋏DC/EP⟄务ꢂ涸Ꜿ遤ㄤⰦ➭纸匬⡲⚹鵘蠒㽻封

遤ⵌ欽䨪䩛务կ湡⵸㖈㣛遤侨㶶餗䋏封遤纸匬务僽や⠔⺫ゎꤑ✫㣐㘗㕂剣Ꜿ遤⛓㢪涸㉁⚌纸匬

㼿♶僈烁կ蕯痦♲倰佅➰纸匬鄄䱗ꤑ㖈 DC/EP 封遤庈麤⛓㢪㼜⠔㼆佅➰䎂〵涸崨ꆀ⠏⸷❡欰Ȿ

ⴁ➢罜䕧ㆇ곫➰⼦封遤⣩赦赥ꆄ剪艗雴瘝⣜䩯㣐ꆀ C 畮崨ꆀ䒓㾝涸餴盗❡ㅷꝈ㈒ㄤ餧妴⚌⸉կ

䎇⚂㛇✵DC/EP㼆⼢ぜ䚍涸銳宠㼜䕧ㆇꜾ遤⼦佐⽀⣩痦♲倰佅➰纸匬㛇✵❜僒侨研罜遥欰涸ꆄ

輑剪⸉կ�

✳僽㣛遤㼆DC/EP 幡皾騟䖈涸ⵖ㹁㼿♶僈剽կ蕯㼆� DC/EP� ❜僒ꅷ》㹊傞Ⰼ괄絕皾垷䒭⽰⚡➃ծ

⟱✲⚌纸匬ㄤ㉁⚌Ꜿ遤瘝⛓ꢂ涸� DC/EP� ❜僒鿪痦♧傞ꢂ㖈㣛遤� DC/EP� 涬雵务䗱涸刿倝齡⛎�

DC/EP� 㼜杝用✵Ꜿ遤⼦㔋倰垷䒭幡皾禹絡ㄤ痦♲倰佅➰➢罜佖」佅➰遤⚌呔㽷կ�

�
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絕露�

㼭䗎⟱⚌侨㶶⻊涸封㾝帿ⵠ佖」✫痦♲倰佅➰Ⱆ尽涸⚌䙖⚹㉁䨪䲿⣘畮ⵌ畮涸佅➰⽰剪⸉涸

垷䒭衅㖑կ㛇✵鵯♧垷䒭痦♲倰佅➰Ⱆ尽涸剪⸉⡤禹剣湱⡃⛓㢅佅➰鍒Ɀ倰呩馋ず佅➰Ⱆ尽

满滚✵㼜荈魧⡤禹♸㉁䨪⚌⸉禹絡鵳遤帿䏞侮ざ⟄⿺㣐錞垷鿈縭ծ䎾欽SaaS叻ⲥ⻊❡ㅷկ�

痦♲倰佅➰Ⱆ尽㖈ぐ⚡遤⚌务涸悶㖈幷鷳瑟ꢂ䊵䒗鳅㣐佅➰⽰剪⸉垷䒭㖈倝ꨪ㈒ծ귬껏瘝곭

㚖䊺䖤ⵌ㣐ꆀ䧭⸆㹊騨կ罜⢾㥵导鲨た䋑㖞ծ䨻㖑❡瘝곭㚖➠剣鳅㣐涸幷鷳瑟ꢂկ㔔姼遤⚌鷥䭊

僽痦♲倰佅➰Ⱆ尽封㾝务涸♧㣐ㄐ곿կ�

用駈✵遤⚌錠錭痦♲倰佅➰Ⱆ尽㖈劢勻涸封㾝务䎾ꛏ㼆♶ず遤⚌ꅷ》♶ず涸瘻殜⟄㹊梡䘯鸟

遤⚌幷鷳կ用駈✵痦♲倰佅➰Ⱆ尽錠錭㽴盗遤⚌⼪」♰⻊告䧭擿涸佅➰⽰剪⸉垷䒭剣满
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