28 28
16

Full Speed Inc.

03 5728 4460

03 5728 4460

24

27

1/81

28

30

EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn



EDINETOOOO

OO000O00OoOo(Ees704)
oOoOooodn
@
12 13 14 15 16
24 25 26 27 28
9,984,109 10,721,721 11,305,624 11,920,355 15,061,854
378,561 541,719 577,664 533,942 932,365
571,416 254,640 359,013 444,029 734,914
559,716 259,472 362,578 444,446 751,805
571,241 394,964 747,357 1,402,629 2,142,787
3,257,714 3,147,581 3,279,393 3,770,253 5,202,936
37.33 25.88 48.96 89.33 137.61
38.84 17.10 23.52 28.76 47.20
38.81 28.20
16.9 12.5 22.8 36.9 41.2
213.7 53.9 62.9 41.5 41.6
6.44 15.71 35.42 19.50 16.53
390,364 219,439 9,066 415,403 1,047,976
708,842 192,617 138,368 114,580 353,565
1,385,567 161,803 295,257 86,452 33,052
1,213,999 1,079,017 1,259,994 1,475,118 2,139,139
234 216 227 239 260
(23) (22) an (25) (23)
13
14 16
12 23 24
12
25 11 100
12
21 25 13

2/81




EDINETOOOO

OO000O00OoOo(Ees704)
oOoOooodn
O]
12 13 14 15 16
24 25 26 27 28
6,618,467 8,129,736 7,665,193 7,684,099 8,523,189
147,801 376,627 5,814 69,353 174,861
320,935 236,570 23,662 235,746 355,419
746,611 799,070 799,298 898,887 898,887
147,100 152,640 15,266,000 15,571,000 15,571,000
328,343 192,225 169,005 615,601 974,890
2,478,819 2,580,708 2,275,723 2,422,222 3,034,905
22.32 12.59 11.07 38.79 62.61
) ) ) ) )
21.82 15.88 1.55 15.27 22.83
21.80 14.97
13.2 7.4 7.4 24.9 32.1
186.8 90.9 13.1 61.0 45.0
11.46 16.91 537.36 36.74 34.17
167 177 182 185 201
(16) (22) an (23) (21)
12 16
13
14 16
12 23 24 30
12
25 11 100
12

3/81




EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

13
14
15
15
16
16
17
17

18
18
18
18

19
19
20
20
20
20
20
20
20
20
21

21
21
22
22

22
22

22

23
23

24
24
24
24
24
24
24

25
27
27

12

10

11
12

10
12

11

10
12

11
10
12

Web
SEO

Google, Inc.

JPS

50.30

75,704
JPS
A-box

88,585
100

EC

AG

AG

51.46

58.03
100
AID

A-box

72,204

4/81



(€))

Google Inc.

(2)SEM

SEO
AdMatrix

®
Web

ASP
PolymorphicAds( )

€))
WEB

(2)ASP

22

®

PolymorphicAds(

SEO

2016 4

5/81

SEM

WEB

SEM

FullSpeed AdMatrix

LP

EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

ASP



128~ MEERE

------ -
[0 A

ol—Fub AT AT
(RS EE AT T

O

B Chvidor S e o g oy panan

-
[ 42 F

B lE

BERA—=S

* Google
s Yahoao!

O

QL LTt

Y=Lt L AT AT
* Facebeoch + Twitter + Cooght+

L

T

o

ECHA b/ Lant 44k '«!

-2

#8412 2785

EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

uE-ER

bR

Gl A o 4 48 1
....... - PAYATAT i
' s I 8 3 A nl =
PUETS PRV 1] EEHE R
Pefbimiieg FAAULAR - AF4T SR 3
________________ -
HAH. AEREEERE
AT T R :e:
| LP-Wabk AL IE
T
| 2% - 2% - AW wz—Lan i n%
N, - ceeoslasHkEasl ERAOERATLT E -
AT T ENE
Polllils BEFTUATFIEEE _ | MmN
_________________ A 1
EERES EEEHNE

EECHAIESHORREEERLET.

Bl A f—uk T4 T TER 22 TETFL/00—BR

#3 FO

6/81



EDINETOOOO

OOO00000O0O(E05704)
ooooooo
(
4,514,185 (56.97)
30,000 100.0
10,000 100.0
41,810 100.0
10,000 49.0
10
¢! 8,585,048
@ 1,036,836
G 666,675
C 1,283,656
€ 2,783,761
@
28 30
127(16)
77(4)
204(20)
-
56(3)
260(23)

7/81



@

EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

28 30

201 21

4,603,380

127(16)

18(2)

145(18)

-(-)

56(3)

201(21)

®

8/81



EDINETOOOO

OOO00O0O00ooOnOn(eos7o4)
Ogoooood
@
27 10.2 1 1 594
2015
29 3,200 /
Facebook Twitter LINE
“ Ad Technology & Marketing Company
AdMatrix
15,061,854 26.4% 955,760 67.9%
932,365 74.6% 734,914 65.5%
21 25 13
SEM *1 *2 *3
8,015,026 8.7%
AdMatrix Demand Side Platform *4
ASP *5
9,073,381 43.8%
WEB LP
125,783 125.9%
*1 SEM Web SEO
*2
*3 Web

*4 DSP Demand Side Platform

*5 ASP

9/81



@

562,550

191,540

221,404

1,047,976
536,475

353,565

33,052

EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

2,139,139 664,020

876,574

6,000
115,000

200,000
11,648

10/81



EDINETOOOO

0000000000(E5704)
0oooood
@
@
®
27
28 30
8,015,026 53.2 8.7
9,073,381 60.3 43.8
125,783 0.8 125.9
2,152,337 14.3 18.6
15,061,854 100.0 26.4

10

11/81



EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

SEM
SEO SEM

SEM
SEM SEM

SEO

12/81



SEM

a SEM

SEM
SEM

28

SEM

Google

13/81

Google Inc.

EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn



13

SEM

16 10

Smartinfra

Being The NET Frontier!

14/81

SEM

EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

14

56.97



EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

15/81



EDINETOOOO

OOO00O0O00ooOnOn(eos7o4)
oOoOooodd
27 12
Yahoo! 28 11 30
Google AdWords
Google DoubleClick Bid Manager
21 25 13
@
@
@
1,432,683 5,202,936
4,542,716 660,219 664,020 531,881
692,525 3,060,149
2,890,960 169,188 562,550 90,126
740,157 2,142,787 898,887
869,887 349,786 15,564 8,661

41.2

16/81



®

EDINETOOOO

000000000 0(ENS704)
ooooogd
15,061,854 26.4
27
28 30
8,015,026 53.2 8.7
9,073,381 60.3 43.8
125,783 0.8 125.9
2,152,337 14.3 18.6
15,061,854 100.0 26.4
955,760 67.9
734,914  ( 65.5%
@

17/81



EDINETOOOO

000000000 0(ENS704)
ooooogd
318,631 123,133
(€))
28 30
0A
34,069 25,957 334,587 87,450 | 482,064 | 191 21
1,000.59 191 105,204
@
28 30
0A
5,307 8,050 7,290 20,648 59
Q@
@

18/81



EDINETOOOO

OO000O00OoOo(Ees704)
oOoOooodn
20,000,000
20,000,000
28 30 28 28
15,571,000 15,571,000 100
15,571,000 15,571,000

19/81



EDINETOOOO

OO000O00OoOo(Ees704)
oOoOooodn
24
25 30 5,540 152,640 52,459 799,070 52,459 770,070
25
26 30 15,113,360 15,266,000 228 799,298 228 770,298
26
27 30 305,000 15,571,000 99,588 898,887 99,588 869,887
19,150 9,575
1 100
28 30
100
3 21 24 22 6 5,692 5,768
1,775 8,601 90,084 8,857 13 46,370 155,700 700
1.15 5.52 57.86 5.69 0.01 29.78 100
87 5,855

20/81




EDINETOOOO

O000000000O(E5704)
OoooooO
28 30
- 8,870,400 56.97
SBI 346,000 2.22
315,000 2.02
CREDIT SUISSE SECURITIES (EUROPE)
ONE CABOT SQUARE LONDON E14 4QJ
LIMITED PB OMNIBUS CLIENT ACCOUNT
( ) 164,400 1.05
BNY GCM CLIENT ACCOUNT JPRD AC ISG FE- PETERBOROUGH COURT 133 FLEET STREET LONDON
AC EC4A 2BB UNITED KINGDOM 144,500 0.92
UFJ i
GOLDMAN SACHS INTERNATIONAL 133 FLEET STREET LONDON EC4A 2BB U.K.
( ) 121,100 0.77
- 100,700 0.64
95,100 0.61
83,300 0.53
79,900 0.51
10,320,400 66.28
28 30
15,570,300 155,703
700
15,571,000
155,703

21/81



EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

22/81



EDINETOOOO

OO000O00OoOo(Ees704)
oOoOooodn
459
28
12 13 14 15 16
24 25 26 27 28
73,200
36,200 29,780 1,260 955
1,937
19,100
19,920 17,200 506 330
465
12 23 24 30
25 11 100
27 11 27 12 28 28 28 28
632 955 865 847 872 897
486 564 538 547 717 627

23/81



13

EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

42

12

16
17

19

21
22
23

23
23

24
24

25

27

27

27
27

10

10

10

11

) 9,328

54

13
16

18
20
21
22
23

25
26

27
27

11
11

12

) 813

24/81



EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

42

26

14
16
19
20

20
21

22
24
25
26

27
27

12

10

12

AG

SEM

52

12

14
18
20
24

26
27

27

TIS

53

23

23
25

27

27

27
27

12

) 133

Web

57

20

18
20
24
26

27

GMO

Web

58

31

19
20
24
26

27

NatureBoy inc

SEO

) 133

25/81



EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

49

26

12
12
22
23
25
25
25
25

27

27

10
10

56

12

15
17
22
23
26
27

10
10
11

NTT

) 1,343

11,883

23

30

47
62

10
11
13
17
19
22

27

10

11

) 671

23

14

52

60

14
26
26

12

) 402

26/81



EDINETOOOO

OO000O00OoOo(Ees704)

oOoOooodn

20

43

10
13
16
17
18
18
21
21
22
22
26

11

10

SMBC

UFJ

1,408

46

10

12

15

19

21

22
23
24
25
26

27

11

11

10

11

133

2,614

28

26

25

27/81

29

30

29



EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

BT l BFE B l RHE
BME | BHE

ws | maes | | BmEs

Rz | i€ > L
i | wi
: i
v

. BE

pEmme | S| BEEA i

A Hhis
W :

L]
Ll
-

T E
v
—)| BFAFEA ] I <
15 B

-
Sammew

28/81



AN A A A AASAAA

N N N N N N\

29/81

EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn



EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

10

426 423

30/81



EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

427 423

309

459 10 31

165

31/81



EDINETOOOO

OO000O00OoOo(Ees704)
oOoOooodn
19,470 19,470 6
16,212 16,212 3
9
54,160
GMO 60 90
GMO 60 78
50,000 43,950

32/81



EDINETOOOO

OO000O00OoOo(Ees704)
oOoOooodn
25,000 23,500
3,300 1,500
25,000 26,800 1,500

33/81



)

@

27

193

28

30

34/81

27

38

51

EDINETOOOO
OO000O00OoOo(Ees704)
oOoOooodn

28

59

28 30



EDINETOOOO

OO000O00OoOo(Ees704)

oOoOooodn
( )

( 27 30 ) ( 28 30 )

1,475,118 2,139,139
1,599,783 2,131,664
39,846 35,852
122,520 195,834
23,219 7,122
25,000
13,351 8,661
8,226 559
3,265,613 4,542,716
87,202 91,640
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