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1 - Strategy 
 Offering the entire Silk Road experience in Azerbaijan in one week through a unique, self-guided tour 

to rediscover the art of silk carpet weaving, ancient wine production, and folklore by allowing 

international travelers to relive the ancient route through a series of quests and cultural community 

exchanges.  

 

 

 

2 - Self-guided Sightseeing Experience 
 

Objective 1 Differentiate the Silk Road (SR) experience in Azerbaijan from other SR countries 
How? Allow tourists to relive the SR experience through a five-city quest, highlighting education, 
culture unique to Azerbaijan, historical sites, and enabling knowledge exchange  
 

2.1 - Reliving the ancient Silk Road Experience  
The SR experience is based on a tour of five ancient SR cities in Azerbaijan, with specific cultural 

highlights as seen in Table 1. It allows travelers to immerse themselves in the SR through a system 

designed as a game based on two recent trends: geolocalization and investigation games (Fontanel, 2011).  

Baku Shamakhi Mingachevir Ganja Gobustan 
Capital and fire 

temple 
Wine and Silk Road 

history 
Traditional Azeri 

music and art 
Silk weaving and 

carpets 
Mud volcanoes and rock 

paintings 
 

2.2 - Game concept 
A “SR Pass”, issued for 45 AZN (Appendix 9.1), will allow travelers to gain access to cultural sites. During 

the tour, a series of educational quests permits travelers to actively engage in discovering the region 

through questions about cultural heritage sites and by participating in artisan craft-making workshops, 

such as carpet weaving. Performance related to these types of activities will allow visitors to acquire 

points which are redeemable in the form of discounts that encourage spending in local shops, hence 

promoting local businesses. Moreover, travelers can meet and exchange information about their visits at 

local SR branded Chaykhanas, traditional Azeri tea houses (South Travels, 2011), in order to solve 

challenges they may have missed out on or to gain information on sites they should visit. Promoting the 

tea houses as places to share knowledge enhances cultural exchange as was prevalent along the SR. 

Technology and the advent of social media offer the possibility to add a virtual dimension to the ancient 

SR experience by allowing the sharing of consumer-generated content (CGC), which is widely used by 

travelers (Hays et al, 2012). An online “SR application” will allow travelers to share information about their 

experiences by uploading images, posting comments, recommending sites worth visiting, and seeking 

advice from other travelers. Other recently launched travel applications, such as Stray Boots®, is 

becoming popular with well-connected travelers (Stray Boots, 2012). Answers to the challenges can be 

entered directly into the system via the application, which can track the performance of travelers. 

However, the online shift will require strong and reliable internet access along the entire route. As 

Azerbaijan‟s current internet infrastructure remains poorly accessible outside Baku (CIA World Fact 
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Book, 2012), a short term solution is to provide travelers with a SR paper-based passport, where stamps 

will represent the collected points from quest activities.  

3 - Target segment 
The target segment for the Azerbaijan SR experience is cultural tourists between the age of 25 and 34. 

Research reveals them to be working professionals with an undergraduate or graduate degree, who travel 

in singles or couples and are in the pre-family lifestyle (i.e. no kids) (Mintel, 2010). Hence, the expected 

double-occupancy for SR accommodation is 1.5. Eighteen to 24 year olds currently have highest social 

media penetration rate (Euromonitor International, 2011) and within 10 years, will form the core of the target 

segment, which corresponds to the online user experience offered by the SR quest. The average spend 

per trip for cultural tourists, including travel costs, accommodation, and food expenses, is around 780 

AZN (Richards G. , 2007). They prefer to spend the night in simple accommodation with a native 

atmosphere, whereby 50% stay in local hotels and 5% participate in homestays experiences (Richards G. 

, 2007). Primary facts and ideas for the trip are obtained through recommendations from family and 

friends and information from internet sites (Mintel, 2010).  

4 - Capacity Building 
4.1 - Silk Road Tourism Offices 
Tourism infrastructure is almost non-existent in the regions outside of Baku, and Azerbaijan ranks 101 
out of 124 in terms of tourism infrastructure by the WEF (World Economic Forum, 2007). 
 

Objective 2 Facilitate the dissemination of information on the SR within the country 
How? Establish five SR Tourism Offices to provide information to travelers in Azeri and English 
As travel information is currently decentralized, especially on the internet, SR Tourism Offices will 

become the primary centers for the dissemination of information on cultural sites, transportation, and 

accommodation. They will also oversee the necessary renovations and maintenance of cultural sites 

amounting to 3 million AZN (Appendix 9.2 and 9.3). By providing tourists with a more extensive visitation 

program, Azerbaijan can potentially achieve similar results as Jordan, whereby length of stay rose to five 

days, tourism expenditure increased by 56% in four years (The World Bank, 2011), and tourists were 

attracted to the region outside of the capital (USAID, 2008). Each of the five cities will have a tourism 

office. The government is expected to invest close to 135‟000 AZN (Appendix 9.2) (Western Cape Government, 

2004) to assist in the development of these centers, which aim to create around 60 jobs.  

4.2 - Transportation 
Public transport is poorly maintained and unsafe especially outside of Baku, in part due to a lack of 
traffic signs and dilapidated roads (AECIC, 2011). 
 

Objective 3 Create a safe, comfortable, and efficient SR transportation system by 2016 
How? Implement 10 SR buses that travel between the five selected cities at least three times a day 
Buses remain one of the safest and more comfortable means of transportation in Azerbaijan (Travel State, 

2012) and are also faster than traveling by train (Azerbaijan Cities, 2007). Furthermore, language barriers are 

more easily overcome as visitors do not need to read road signs and ask for directions. This method of 

transportation meets environmental objectives as bus transportation is friendlier than individual car 

travel and ensures economic sustainability since jobs are created through the provision of services in 



3 

these rural areas (Guiver, Lumsdon, Weston, & Ferguson, 2007).  An investment of 500’000 AZN (Appendix 9.2) 

into a fleet of ten ‘SR Buses’ will create a total of 25 jobs. These buses will depart from the bus stops 

located at the respective SR Tourism Offices at least three times a day to ensure greater flexibility. 

3.3 - Accommodation 
“One of the most effective ways of safeguarding cultural heritage and addressing capacity problems in 
the accommodation industry is to make more use of old buildings for hotels” (Richards, 2005, p. 5). 
 

Objective 4 Create authentic accommodation in the five SR cities 
How? Refurbish existing caravanserais and convert them into traditional, mid-scale Azeri lodging 
The renovation of “Caravanserai”, major trading markets and halls during SR times (UNESCO, 2004), into 

mid-scale, authentic accommodation is essential in attracting the target segment that prefers to stay in 

simple, local accommodation (Richards G. , 2007). “Caravanserai hotels” exist in Baku, Gobustan, and 

Ganja and have been successful in attracting travelers who want to experience the SR charm (Yukari 

Karavansarai Hotel, 2012). They cost on average 30 AZN per day (Azerbaijan24, 2009). Caravanserais have not 

yet been converted into accommodations in Shamakhi and Mingachevir, but exist in both cities 

(Development of Architecture in the Middle Ages, 2007). The projected investment necessary to fund the 

renovations of 900 rooms will total 20 million AZN (Appendix 9.2) and will create 350 jobs. A similar 

infrastructure has been put into place in Spain, with a “Paradores” accommodation system. To ensure 

that the money stays within the country, the Spanish government is the main investor. This strategy in 

Spain has resulted in an average occupancy of around 70%, much higher than branded, chain hotels in 

the country (Paradores, 2007). To prevent economic leakage, the Azeri government should be the main 

investor and stakeholder in this development. The main benefits of Caravanserais include: 

1. Facilitating the recovery of historic heritage for tourism purposes, thereby making it accessible to 
future generations (Paradores, 2007); 
 

2. Stimulating the visitation to areas with little tourism or economic activity and encouraging 
sustainable development, which respect the environment (Ibid.).  

 

Objective 5 Encourage cultural exchange by improving the homestay network 
How? Create a partnership with Community Based Tourism (CBT) Azerbaijan to grow the number of 
homestay possibilities to 34 rooms per city 
A partnership will be created with the local ‘CBT Azerbaijan’, a homestay organization. The model 

allows for “genuine interaction with local citizens, and exposure to unique traditions and 

customs…” and “provides comfortable accommodation, home-cooked food, and other activities under 

the guidance of local host families” (CBT, 2012, p. 1). The homestays are mostly operated and owned by 

regional citizens, which helps to provide business opportunities within local communities. Currently, 

CBT does not provide homestay opportunities in all SR cities and must be expanded. The price per night 

will be 18 AZN and investment will amount to 403’000 AZN (Appendix 9.2). 

Objective 6 Ensure consistent quality and guest satisfaction throughout SR lodging 
How? Create standards through the creation of the „SR Heritage‟ lodging certification 
 

The deciding factors in the choice of standards for the SR Heritage certification are about guest 

satisfaction and cultural experience. This will reassure guests that the products and services they  
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expect meet certain criteria, which include: 

- Restaurants serving local Azeri meals 
- Partnerships with local suppliers 
- Local employees 

- Meet hygiene and safety standards as set by 
the Silk Road Heritage brand 

- Located in historic buildings, such as 
Caravanserai or in private homes (homestays)

3.4 - Education 
“Successful tourist development depends in part upon appropriate education provision (Airey, 2005, p. 1)”. 

Objective 7 Increase the skilled labor in tourism on a management level in Azerbaijan 
How? Expand the tourism bachelor program outside of Baku by establishing faculties in existing 
universities in the regions 
There is a lack of skilled tourism labor in the country (Euromonitor International, 2012), particularly due to 

the deficiency in foreign language skills (Lonely Planet, 2012). The Tourism Institute of Azerbaijan (TIA) 

will aim to open faculties with an English program (like in Baku) at existing universities in the western 

part of the country, such as in Ganja. Currently, the alumni of the TIA are very supportive of the growth 

of tourism. Their dedication to the industry should be harnessed to assist in the opening of a new tourism 

faculty in Ganja (Mezunlar, 2012).  

Objective 8 Integrate local labor in the SR project 
How? Implement a one year vocational program to improve the skills of the local community 
The SR initiative should work together with the Ministry of Labor and Education (United Nations, 1997) to 

create tourism vocational training programs, consisting of a 12-month program with an internship. 

Currently, the government has agreed to invest revenues generated by the State Oil Company of 

Azerbaijan (SOCAR) into a non-oil related fund called HUman CApital DEvelopment Fund 

(HUCADEF) to invest in a “community college model of vocational and technical training” (Hopkins, 

Lawrence, Stephens, & Webster, 2007). The SR initiative should seek funds from them. It is essential that 

English languages courses make up a primary part of the program as this causes significant 

communication problems for tourists visiting the country (Lonely Planet, 2012).  A successful model has 

been developed by USAID in Jordan whereby the number of applicants to the newly developed 

vocational program rose by 20% in two years (USAID, 2008).   

Objective 9 Ensure tourism graduates work for the SR Project  
How? Create a partnership with the Tourism Institute of Azerbaijan (TIA) and the SR Project 
 

The SR program will provide a significant number of internships and jobs (including management 

positions) over the next five years to students of the TIA and graduates of the tourism vocational schools 

to reduce the emigration of talent abroad, which is currently a major problem in the country 

(Euromonitor International, 2010). Moreover, it will work with educators to address gaps and capitalize on 

opportunities in training and education programs.  

4 – Geographic target market 
Objective 10 Attract an international client mix  
How? Capitalize on international markets already traveling to Azerbaijan to increase the demand 
Aside from the „Visiting Family and Friends‟ (VFR) markets, which include Russia, Georgia, Turkey, 

and Ukraine, four major outbound countries in the world (Germany, UK, USA, and France), with a 



5 

26% 

69% 71% 

74% 

31% 29% 

0

50

100

150

200

250

300

350

400

450

500

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2013 2016 2022

Client Mix and Overnight stays 

Domestic tourism

International tourism

Overnight stays ('000)

length of stay sufficient (Mintel, 2005) to complete the SR tour are already traveling to Azerbaijan. 

Currently, these countries make up less than 3% of inbound arrivals. However, they have shown a 

102% growth in tourism arrivals in Azerbaijan on average between 2005 and 2011, above the 85% 

growth rate of total arrivals to the country (Euromonitor International, 2012). Despite the fact that Japanese 

tourists are practically not present in Azerbaijan, they are one of the two key markets, along with the 

United States, for SR tourism as well as the fastest growing SR segment (Mintel, 2005a).  

5 - Demand Forecast 
Due to the fact that the SR project begins in 2013 and the 

international marketing campaign will not have been 

launched before 2016 since the infrastructure will not yet 

be in place, the tour will initially generate 74% of demand 

from domestic tourism as seen in Figure 2. Since the large 

majority of international travelers remain in Baku 

(Euromonitor International, 2012), only 5% of the already 

existing international overnight stays will leave the capital 

to explore the less developed regions along the SR, 

making up 26% of SR tourists in 2013. Overnight stays, 

as indicated by the red line in Figure 2, will amount to just 

under 22’000 in the first year. 

In 2016, when the SR marketing campaign will have been 

launched in the geographic target market and the majority of SR infrastructure will be in place, the 

strategy will begin to induce new and additional demand from the target markets mentioned in Section 4. 

As a result, tourists from Germany, USA, UK, France, and Japan, as well as the already existing 

international demand for the region, will account for close to 70% of all SR overnight stays between 

2016 and 2022, as indicated by the dark red bars in Figure 2.  

In addition to the marketing strategy that will be launched in 2016, the following trends will support the 

80% growth (Appendix 9.4) of the international overnight stays between 2016 and 2022: 

 Growth in tourism: Forecasted growth in arrivals between 2011-2016 is bigger in Azerbaijan 
(37.1%) than for the world (20%) (Euromonitor International, 2012). 

 Number of international events (ex: Eurovision): The government is making efforts to attract 
various cultural and sports events to be held in the country. As a result, Baku will continue to 
experience more domestic and international events and global media coverage, which creates 
awareness (Euromonitor International, 2012). 

 Ease of getting a VISA: EU Commissioners are starting negotiations to facilitate the visa system in 
Azerbaijan (New Europe, 2011) and other countries are expected to follow. 

As is presented in Table 5 in Appendix 9.4, the domestic SR market will experience a 59% growth 

between 2016 and 2022 due to the following: 

 Disposable income: Growth in disposable income in Azerbaijan between 2010 and 2020 is expected 
to increase spending on hotel, leisure and recreation by 27% (Euromonitor, 2011). 
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 Poverty rate: The poverty rate fell by 7.6% in 2011 (Euromonitor, 2012), down from 11% in 2009 
(Central Intelligence Agency, 2012). 

 Decrease in travel costs: The high tourism prices are not sustainable for local tourists (CESD, 2011) 
and therefore tourism related companies are offering special rates to Azeri citizens to encourage travel 
within the country (Euromonitor International, 2012). 

Using the statistics presented by Euromonitor, the existing international demand is grown by 5% 

annually and the existing domestic demand by 8% annually. The induced demand from Germany, 

USA, UK, France, and Japan will grow by 20% in 2017, due to the launch of the marketing campaign 

in 2016, by 15% in 2018, 10% in 2019, and stabilize at 8% onwards. Overall, total overnight stays in 

2022 will reach 454‟000 (Appendix 9.4).  

6 – Brand Building, Distribution, and Advertising 
 

Objective 11 Create brand awareness for the Azerbaijan SR experience through brand building 
How? Endorse the SR brand through a SR website, social media, trade shows, and FAM tours 
 

SR Website: A dedicated Azerbaijan SR website with the domain name of http://azerbaijansilkroad.az/ 

will be used to provide details about the SR quest and the various cities. The SR website will 

complement existing information on other websites (ex.http://azerbaijan.tourism.az/) to facilitate 

updating the information and to improve search engine optimization (SEO).  

Social Media: SR Facebook, Twitter, and Linked-In pages will be created and will be managed by a 

social media manager to ensure online consistency (Hays et al, 2012). Furthermore, the development of the 

Quest Application, giving users the ability to „check-in‟ and directly upload pictures, will create a 

constant “buzz” about the destination and contribute to raising awareness, as 12% of Facebook users 

update their status each day, and 52% of users on Twitter post daily (Ibid.). 

Trade shows: Officials of the Azerbaijan tourist department will attend international trade shows such 

as the ITB Berlin, AITF, domestic tourism exhibitions, and other consumer oriented events in the target 

markets. Trade shows provide an excellent opportunity to build relationships with the potential future 

customers from key geographic markets (Northwest Territories Tourism, 2008).  

Familiarization Tours (FAM): In an effort to increase media coverage on the region‟s outstanding 

cultural sites and to promote the brand, Azerbaijan SR will host a number of media FAM‟s, since 

journalists often publish articles or create TV programs about their experience. Publications such as 

Lonely Planet, Travel and Leisure, National Geographic, and Condé Nast Traveler have a large 

readership and have done well in generating significant visitor enquiries in the past (Soucie, 2008), as have 

TV programs on BBC travel and National Geographic (Connell, 2005). 

Objective 12 Prevent economic leakage by creating a direct distribution system  
How? Exclusive booking to the SR website, the CBT website and selected specialized OTAs 
 

Booking of SR accommodation: Through the created partnership with CBT Azerbaijan, bookings for 

the homestays will occur through „request for proposals‟ as indicated on the website. Caravanserai 

bookings will occur through a direct booking portal that can be accessed through the SR website. All 

tourism offices in Azerbaijan will have access to the reservation database. 

http://azerbaijansilkroad.az/
http://azerbaijan.tourism.az/
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Partnership with Online Travel Agencies (OTAs): Azerbaijan SR will create partnerships with 

specialized OTAs within each target country focused on cultural tourism to avoid the third party 

commission with large OTAs that promote travel to the masses. Examples of these OTAs include 

Martin Randall and Cultural Crossroads (Mintel, 2010). 

Objective 13 Induce demand from the target markets through SR advertising campaigns 
How? Promote the experience through print, internet, and TV ads, while taking into consideration the 
lead time in terms of booking 
 

Print Advertising: Print advertisements will occur in areas with a high density of professionals, such as 

on buses and in metros, portraying images of caravanserai, markets, traditional dances, and historical 

sites (Kwortnik & Hawkes, 2011) with a link to the SR website and QR bar codes, to attract cultural tourist. 

An example slogan is: “Why travel the entire SR when you can re-live the ancient trail in Azerbaijan.” 

Internet Advertising: Internet advertising will focus on banner and pay-per click ads. Web advertising 

is cost effective and SR Azerbaijan will monitor all incoming website views to track the effectiveness of 

web advertising through Google Analytics. Campaign themes and slogans will be identical to those used 

in print advertising.  

TV advertising: A short 15-second advertisement will be created and shown on major news channels, 

such as CNN and BBC, as well as on you tube, since the target segment is a primary internet user 

(Euromonitor International, 2011). The content conveyed should be the same as that of print advertising. The 

Philippines recently launched this type of campaign in March of 2012 and have already seen a 16% 

growth in tourist arrivals (Bosano, 2012). 

7 – Finance 
The total investment of 48 million AZN includes investments in 

accommodation infrastructure, tourism organization (tourism 

offices), refurbishment of cultural heritage sites, and the bus 

transportation systems (Appendix 9.2). The net operating income 

represents on average 55% of total revenues coming from all tourism receipts. Assuming full equity 

investment from various sources with a cost of capital of 10% (Appendix 9.5), the project yields a positive 

return on investment with a net present value of 2.7 million AZN and an internal rate of return of 11%. 

8 – Limitations and Risk 
Even though Azerbaijan is the most stable country in the Caucasus region (Cornell, 2006), political 

instability and corruption remain a threat to the implementation of this project. Furthermore, due to the 

fact that EHL students were not able to visit the country and rapid change and development are 

occurring, there may be a gap between information given in secondary sources and the current situation. 

Nonetheless, based on the positive financial results and benefits to stakeholders, it is recommended that 

Azerbaijan considers investing into the SR tourism experience. 

 

  

Financial Summary AZN 

NOI 2022 17‟000‟000 
Total Investment -48‟000‟000 
NPV 2‟7000‟000 
IRR 11% 
Number of Jobs Created 554 T
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9 - Appendix 
9.1 - Total Expenditure per Trip for International and Domestic Travelers 
 

Rates International AZN
/Day 

AZN/T
our  Rates Domestic AZN

/Day 
AZN/
Tour 

Caravanserai (International) 
(per room) 40.00 280.00  

Caravanserai (Domestic) 
(per room) 30.00 210.00 

Homestay (per room) 18.00 126.00  Homestay (per room) 18.00 126.00 

Average accommodation 
expenditure - 203.00  

Average accommodation 
expenditure - 168.00 

SR passes  
(per person) - 45.00  

SR passes  
(Domestic-3 city tour) - 21.00 

Transportation (per person) 5.00 35.00  Transportation 5.00 35.00 
Restaurants (Two meals) (per 
person) 10.00 70.00  Restaurants (Two meals) 10.00 70.00 

Shows, theatres and other 
activities (one event/pp)  5.00 35.00  

Shows, theatres and other 
activities (one event) 5.00 35.00 

Shopping (average/person) 3.57 25.00  Shopping (average/person) 3.57 25.00 

Total Expenditure/trip 
without airfare (per person) - 413.00  

Total Expenditure/trip 
without airfare - 354.00 

 

9.2 - Investment 
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9.3 – Shemakhi Example 
Identifying underlying cultural heritage related to the Silk Road to be converted into tourism 
attractions. 
 

The Shamakhi region is particularly famous for its viticulture (Azerbaijan24, 2006) and the quality of its 

wine is well-known (Travel Images, n.d.). Moreover, since wine was traded during Silk Road times (Jacobs, 

2012), the vineyards of Shamakhi will be developed as a tourist site. The following measures will be 

implemented to develop tourism infrastructure as highlighted in section 4-Capacity Building: 

1. Create a partnership with the Wine Culture Tourism Exchange (WCTE) already present in 
Azerbaijan (Council of Europe, 2012), which will enable local wine makers to learn from an established 
organization and to create a more attractive tourism offer. 

2. The winery will offer wine tasting classes, self-guided vineyard walks, cellars tours (Getz & Brown, 
2006) and allow guests to participate in the grape harvest (PRWEB, 2011). 

3. The vineyards will also be able to provide other tourist-related services and activities. Examples such 
as a reception to welcome visitors, souvenir shops, toilets and snack bar will be built (Indira Gandhi; 
Getz & Brown, 2006; Presenza, Minguzzi, & Petrillo, 2010).  

4. New jobs will be created and will benefit the local community (Getz & Brown, 2006).  
5. The following requirements should be respected when developing the site: 

 The architectural aspect of the facility complex should fit in with the natural environment; 
 Only part of the vineyard should be accessible to visitors; 
 A limit on the number of daily visitors should be placed (Indira Gandhi) to protect the environment 

in which the wine grows (Getz & Brown, 2006). 
 

Furthermore, since the city was famous for its silk weaving and carpets during Silk Road times, 

workshops will be created to allow visitors to engage in these ancient activities to attract tourists 

(Encyclopedia, 1979). The site will consist of a museum of silk and carpet, a shop that sells textiles, and a 

space dedicated to workshops and training. The Ock Pop Tok living craft center in Laos is an example of 

how this idea will be implemented in Shamakhi (OckPopTok, 2010). This site will offer workshops where 

tourists can learn about silk production by silkworms, dying and weaving techniques, as well as the 

weaving process (OckPopTok, 2010). This would contribute to the exchange of knowledge and ancient Silk 

Road artisan techniques between local citizens and tourists as well as between the different generations 

of Azeri people. Furthermore, the center in Shamakhi will create a partnership with the Institute of 

Advanced Arts and Crafts in Sheki, which aims to become the country‟s center of education of 

traditional craftsmanship (UNESCO, 2011).  

Lastly, measures will be taken to maintain the current cultural and historical sites in the city, to make 

them more accessible to tourists. 

 
1. Create a partnership with the Ministry of Culture and Tourism of the Republic of Azerbaijan to 

seek financial and technical support to protect, conserve, and restore historical monuments. This 
organization has and continues to supporting the restoration of 6308 historical and cultural sites 
in the country (Minitry of Culture and Tourism, 2007) and works closely with the Scientific 
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Research Institute for Restoration and Conservation of  Architectural Monuments (World Bank, 
2008).   

2. Review existing maintenance rules and define appropriate conservation policies for ancient sites 
in the city. 

3. Encourage protection of the Gulistan Fortress through World Heritage Site (UNESCO) 
certification (UNESCO World Heritage Centre, 2011). 

9.4 - Demand Forecast in Thousands 
 
 
 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 

SR Generated International demand  - - - 144 172 198 218 236 254 275 
 Existing international demand  6 13 22 37 38 40 42 44 47 49 
 Domestic demand  16 35 57 82 89 96 104 112 121 131 
Total 22 48 79 263 300 335 364 392 422 454 
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9.5 - Profit & Loss 
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