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160 25 395
18 300 18 300 204 295
19 1,500 208.9 C
2003 3Q | 2004 3Q 2003 3Q | 2004 3Q
(1 9 ) (1 9 ) (7 9 ) (7 9 )
11,491 16,025 + 39.5% 4,022 6,197 + 54.1%
4,384 6,404 +46.1% 1,605 2,685 + 67.2%
5,609 7,817 +39.3% 1,969 2,870 + 45.8%
1,497 1,803 + 20.4% 447 641 + 43.3%
53 43 - 19.3% 18 8 - 55.1%
158 43 - 72.7% 31 27 - 12.4%
1,393 1,803 + 29.5% 434 622 +43.1%
139 3,380 +2,322.5% 88 2 - 96.9%
79 633 + 697.2% 16 61 + 271.4%
1,453 4,550 +213.1% 506 563 +11.1%
620 1,915 + 208.9% 226 166 - 26.3%
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2003 3Q | 2004 2004 3Q

9,358 14,695 16,338 1,642
6,624 11,838 12,261 422
2,209 2,337 3,297 960
311 386 443 57
681 480 734 254
-468 -347 - 398 -51
7,105 5,692 10,203 4,510
16,464 20,388 26,541 6,153

2,436 4,846 9,539 4,692 22
682 378 1,068 689
3,119 5,225 10,607 5,381
2,857 3,293 3,342 48
3,311 3311 3311 0
4,432 4,483 5112 629
2,143 4,053 4,193 139
965 230 131 - 99
- 2 0 -2
-365 212 ~157 55
10,487 11,869 12,592 723
16,464 20,388 26,541 6,153




ZURD[A F-3u Bl RDHELT!

2004 3 CF

CF 18 CF 121 « )
2003 3Q1 9 2004 3Q1 9
1,674 1,523
1,453 4,550
237 335
182 -121
-70 -3,316
129 -
-423 -406
-342 -1,469
508 1,951
-789 298
-192 -1,086 | DODOODDOOOOODOOO
- 951
-210 1,299
-311 -361
-74 -502
-103 1,724
-124 -278
- 1,715 | DODDODOCDOODOOODOOO

20 286
- 103 3,547
5,519 8,524
184 36

6,486 12,108 3



ZURD[A F-3u Bl RDHELT!

1000
800 S ]
5 - = ~
s P ~
\
—
600 r |
N -~ - l
== /|
400 [ N
200
/ ‘- ) \ _‘ _‘
0 ) |
\ \J' /
-200
02/74Q 03/1Q 03/2Q 03/3Q 03/74Q 04/1Q 04/2Q 04/3Q
| 329 533 516 447 614 624 537 641
— 271 468 489 434 553 629 552 622
I -34 192 201 226 419 918 830 166
—o— 9.90% 14.90% 13.30% 11.10% 14.70% 12.80% 10.90% 10.40%
—— 8.10% 13.10% 12.50% 10.80% 13.20% 12.80% 11.20% 10.00%

16.00%

14.00%

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%



ZURD[A F-3u Bl RDHELT!

7000
6000
5000 F
4000 ¢
3000
2000
1000 -
0
02/ | 03/Q | 03/20 | 0330 | 034Q | 0410 | w2Q | 043
3L | 3 | 3 | A | 48T | 480 | 497 | 619
0 129 | 1% | 16 | 18 | 197 | 140 | 1% | 1582
0 BT | 62 | 65 | S0 | 58 | 2 | 60 | 65
0 mo| Mo W | ® | % | B | WM
or Mo oS8 | | S | &L | o | 1K
i nol % | »
0 ¥ | % | m
0 9 | % | 8 | 7 5| 8| B | -
i 108 | 108 | u% | 134 | 149 | 19 | 147 | o3

O 02/4Q | 03/1Q | 0320 | 03/3Q | 03/4Q | 0410 | 04/2Q | 04/3Q

314 344 31 319 3 296 316 51

198 176 158 144 136 106 122 99

— 6.1 78 83 63 65 13 66 44
——T 11 137 138 142 17 197 204
- 04 05 06

- 07 07 41

03 16 07 02 01 -23 -05 -16

-4 34 309 23 34 346 367 22 31l

10



ZURD[A F-3u Bl RDHELT!

6000 25.0%
5000 bvcvvivsosvvevosvessssrsoreovessssvsvosssessn.  _hsesseseeis ool
200% ,,,,,, U0 000000000000000000000000000000000000 S A GOEOPOENPOOCO0D BRD000N000C000000000000
4000 b ovvvvivisiisiiisiisiisiiisiisiisisisissiisisiiiisiiiiiiiiivisiid  Nvisiid  besisa. ]
— — - 15.0%
3000 Lo gerrrinpoocooe T Toooooell  looosozd]  |boooooe|  |Veoooosd  boosesd  |beoeoos |
I A I I — O = 1004
2000 oA feeeee| b I e : ,,,,,, : ,,,,,,,,,,,,,,,,,,, |
; ] = [ = [ | [ L0y (TR e e e
1000 fo k- ] e feeeses e I ey L __l......
. I'H NN I il 00%
0/4Q | 03/1Q | 03/20 | 03/3Q | 03/4Q | 04/1Q | 0420 | 0430 04 | 0310 | 0320 | 0330 | 0340 | o1 | Q0 | 0430
0 o ” e o o % | 1% | 13 1004 1494 133 111 1474 1284 109% 1044
’ ‘ 199% 2074 2084 2054 199% 1914 2164 2164
0 o8 o 640 % 623 52 b1l 693 17 1614 1654 1584 1494 174 1364 1124
O 210 286 289 288 2711 253 298 321 2 ™ ” o o5 . m o
0 29 23 24 320 353 44 641 134 69 654 714 804 84 974 1304 118
o 8 8 89 i 8 92 a | 16 255 2% 23 24% 208 19 19% 19
0 367 434 463 442 408 530 446 408 11.1% 12.1% 11.9% 11.0% 98% 108% 9.1% 6,64
] 104 97 183 257 255 219 290 989 314 274 ATH 6.4% 6.1% 5.7% 5.9% 16.0%
o 124 61 68 55 45 2 36 2 38% 174 184 144 114 0.4 074 034
] 351 364 390 476 516 645 643 701 4 1064 1024 101 1184 1% 1314 1304 1134

11



ZURD[A F-3u Bl RDHELT!

1
1600 i 14,000
00 ¢ 12,000
1200
10,000
1000 500
788 784 /83 4o 807 8,000
6,000
600
400 4,000
200 2,000
0
02/4Q | 03/1Q | 03/2Q | 03/3Q | 03/4Q | 04/1Q | 04/2Q | 04/3Q 0 02740 03710 [ 03720 | 0373Q [ 0372Q | 04710 | 04720 | 04730
270 395 350 329 269 261 322 671 547 829 794 706 | 1,053 | 984 760 631
6675 | 6339 | 6306 | 6530 | 7.960 | 7,668 | 6,787 | 6291
S0 | 393 | 434 | 454 | 462 | N6 | 578 | T97 496 | 565 | 615 | 616 | 526 | 639 | 726 | 985
0.5

1200

1 1000

1 800

1 600

1 400

1 200

1 -200

-400

12




ZURD[A F-3u Bl RDHELT!

7000

6,000

5000

4000

3000 |

2000 |

1000 [

IXP

02/4Q | 03/1Q | 03/2Q | 03/3Q | 03/4Q | 04/1Q | 04/2Q | 04/3Q
0P QU4 | 2567 | 2771 | 27007 | 2765 | 3238 | 3532 | 4013
] 1203 | 1108 | 1136 | 1344 | 1449 | 1799 | 1437 | 2301

100

600

500

400

0 |

100 |-

0
02/4Q | 03/10 | 03/2Q | 03/3Q | 03/4 | 04/1Q | 04/20 | 04/3Q
i 196 | 391 | 410 | 330 | 452 | 412 | 442 | 53
0 132 | 100 | 104 |17 | 162 | 192 | 77 | 60
13



9199

ZURD[A F-3u Bl RDHELT!

14



—WRD[A -y B EDHZLT!

9199

9 19 () 9 OPEN
9199 mm;E L

r U0 TN e - e e e e

9199 i 5 T e
G s L D [ e ] e o] G

r = Al — — — L —
9199, St =

uh .".|' -'\.i u‘-'ﬂ

1|1-1|--|

M nored L
T W W R e a
Jword :I : J
YT - -
...;,,_-‘ ‘: 2 SR — b e AT TR

=T R 1 s oy - v :’:!—1
.+.-‘.-u O} .‘-‘l'i-.ll Eg*ﬁﬁ

E FILT Lt b TR T T

P Lt [aFE = H{"':. r'*:"r-r..}.:‘jrlf-.r :: I —F“—ﬂ.-ll-"-ij_ﬂxlﬁ I A F

ey ] calhee 1t H[E- HEE A |®|:i6E
RASLLLL skl || Ekgmeat s -E- -

w FF R A

b T ATy == 1
ESBET O o - e
. BRI T mr:rl'm _.ul:ﬂ -J.'ru..m I8 AT
=ulazr & & @

dmzeees smmeses | peer e ai PR = bt Tkt FH L ORE




9199

LI ]L

KSF Key Success Factor

ZURD[A F-3u Bl RDHELT!

AN

J

-
M&A Blog .
. 4
&

\_

.

-

4

9199

9199

16




9199

o

40% — 73%
®

Jword

16 11 1

Jword

Jword
15 3

32

16

82

ZURD[A F-3u Bl RDHELT!

43

9199

GMO

e

Jword

17



ZURD[A F-3u Bl RDHELT!

16 5
2003 12 2004 10
PV PV
1.Yahoo ! 22824 79.75 1 1.Yahoo ! 30,672 8450 1
2.Rakuten 16,409 57.33 2 2.Rakuten 22,173 61.09 2
3.Nifty 14,690 51.33 4 3MSN 19,951 54.97 3
4MSN 14383 | 50.26 3 ANifty 17,769 | 4895 5
5.NEC 11,963 41.80 6 5. 17,722 | 48.83 4
6.Microsoft 11,789 41.19 29 6.Microsoft 16,698 46.00 22
7.SONY 10,078 3521 /7 7.NEC 15171 41.80 !
8NTT Com. 9.734 3405’ 7.SONY 13,057 35.97 14
8.NTT Com. 12,760 3515 11
2.KDDI 8,359 ,// = 9.A 11,022 30.37 15
10.Amazon Lfﬂ/ Ao 13 AMazon ’ :

” 10.NTT-Resonant 10,603 29.21 9

1LNTT-X A ma 9
: - 11. Google 10,370 28,57 6

12 Asahi Net .~ /6,977 2438 30
P 12.KDDI 10,115 27.87 18

6,626 2315 7
13.FC2 9,843 27.12 10

22, .

6305 03 > 14. Asahi Net 9,610 26.48 35
5839 2040 33 15.Livedoor 9,273 25.55 12
16. 5,654 | 19.76 14 16.Plala Networks 8,180 2254 20
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2003/2Q | 2003/3Q | 200374Q | 2004/1Q | 2004/2Q | 2004/3Q
| P

615 580 568 522 600 615
1,246 1,281 1,297 1,450 1,556 1,552
324 252 269 358 326 2173
533 556 595 831 971 1,261
17 26 38
34 35 254
52 36 33 23 16 18
2,771 2,707 2,765 3,238 3,532 4,013
1,136 1,344 1,449 1,799 1,437 2,301
1,136 1,344 1,449 1,799 1,437 2,301
3,908 4,052 4,215 5,037 4,969 6,315
-24 -29 -28 -137 -42 -118
3,883 4,022 4,187 4,900 4,927 6,197
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