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10 11 12
2015 2016 2017 2018 2019
1,204,480 1,687,717 2,680,585 2,955,969 3,107,395
197,030 403,059 694,202 725,574 396,201
106,303 244,116 451,620 478,880 291,408
106,303 244,116 451,620 478,984 291,341
1,509,518 1,760,126 2,200,644 2,648,368 2,846,328
1,711,554 2,093,689 2,767,170 3,113,090 3,377,294
38.09 42.62 52.69 62.54 66.96
2.75 6.02 10.99 11.45 6.89
2.68 5.91 10.51 10.74 6.56
88.2 83.3 79.0 84.7 84.0
7.8 15.0 23.0 19.9 10.7
45.5 19.8 29.6 40.6 36.7
82,666 402,646 508,234 404,162 374,707
118,104 120,866 27,897 63,339 144,892
151,442 3,303 107,866 92,935 197,244
1,134,297 1,412,772 1,786,331 2,034,288 2,112,350
90 101 133 167 198
(43) (76) (112) @87 (95)
2015 2016 12
2017 12
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1,204,115 1,616,343 2,465,222 2,192,557 1,820,231
224,327 410,277 755,426 511,244 193,827
133,739 251,711 517,121 338,911 140,649
280,626 294,329 330,557 378,296 405,586
792,700 4,094,000 8,303,000 42,166,300 42,347,101
1,536,954 | 1,795,156 | 2,301,176 | 2,608,931 | 2,656,132
1,739,131 | 2,111,318 | 2,851,920 | 2,970,329 | 2,932,351
38.78 43.48 55.11 61.61 62.47
45.00 20.00 15.00 3.50 3.50
3.45 6.21 12.58 8.10 3.33
3.38 6.09 12.03 7.60 3.17
88.4 84.3 80.2 87.5 90.2
9.7 15.2 25.4 13.9 5.4
36.2 19.2 25.8 57.4 76.0
26.1 32.2 23.8 43.2 105.2
89 94 116 120 117
) (43) 74) (110) (76) 74)
2015 2016 12
2017 12
2015 2015
2016 12 2016 12
2017 12 2017 12
10

3/101



EDINETOOOO
00000000 OO00D0DO000DOOdnoo(Es4r6)
oOoOooodn

2007

2008 2006

BPO

2007
2007
2008
2008 SBI

2008

2008

2008 12

2009

2009 WebTV
2010

2010

2012

2013

2014 JASDAQ
2014

2014
2014 10
2015
2015

2015
2016
2016
2016
2016

2016 11 H"OURS
2017

2017 11

2018

2019

escrow

4/101



BPO

H"OURS

ASP

5/101

BPO

EDINETOOOO
00000000 OO00D0DO000DOOdnoo(Es4r6)
oOoOooodn

H"OURS



EDINETOOOO
00000000 OO00D0DO000DOOdnoo(Es4r6)
oOoOooodn

H"OURS

Z00K

Business Process Outsourcing
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2019 28
11 (0)
BPO 130 (78)
7 (5)
148 (83)
50 (12)
198  (95)

2019 28

117(74) 41.5 4.7 4,312

7 (0)
BPO 60 (62)
)
67 (62)
50 (12)
117 (74)
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2017 10 27
88371 66 2022 10 26
2016 12
31359 24 2019 11 30
2016
13-303359
2020 12 31
108470376 2018 11
06 15 2020 11
ASP  SaaS
2018 28
ASP  SaaS 0124- 1103 17
2020 27
2015 23
2579 30 2020 22
2017 25
11 46 47 2020 24
2015
98063 66 2020

14/101



EDINETOOOO
00000000 OO00D0DO000DOOdnoo(Es4r6)
oOoOooodn

2018
2020 12 31

15-300245

57 2018
-35478 2023

2017
30
102 2022

2017
26
5178 2022

26
13 2

BPO

100%

2008 SBI 2008 3

15/101



10

11

12

13

28

ASP

3,185,000

16/101

EDINETOOOO

00000000 OO00D0DO000DOOdnoo(Es4r6)

7.52

2019

oOoOooodn



EDINETOOOO
00000000 OO00D0DO000DOOdnoo(Es4r6)
oOoOooodn

2018 942,370 2.3
283,235 0.4 396,404 5.5
110,510 3.8 142,393 3.0
2018 65 3,515
27.7 60 1.5

Build up 2020

BPO
3,107,395 5.1
385,550 45.6 396,201 45.4
291,408 39.1
ASP
ASP
H"OURS Z00K
815,771 13.4 664,969
17.3
BPO
BPO
1,851,474 25.9 351,057
1.7
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2022
440,149 19.0 114,151
41.3
2,112,350 78,062
374,707 404,162
422,475 68,241
34,501 118,296
144,892 63,339
124,979 30,000
11,900
197,244 92,935
147,489 47,334
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10
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178,712
70,822
20,688 100,000
3,377,294

368,154
29,580 14,030
162,812
37,692
530,966

2,846,328

27,290 27,290

147,574
84.0% 84.7

291,408
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)
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2014 27
20,000 767,500 24,840 268,032 24,840 283,032
2014
2015 28 25,200 792,700 12,594 280,626 12,594 295,626
2015
2015 31 21,800 814,500 11,722 292,348 11,722 307,348
2015
3,258,000 4,072,500 292,348 307,348
2015
2016 29 21,500 4,094,000 1,980 294,329 1,980 309,329
2016
2016 11 30 28,000 4,122,000 15,106 309,435 15,106 324,435
2016 12
4,122,000 8,244,000 309,435 324,435
2016 12
2017 28 59,000 8,303,000 21,122 330,557 21,122 345,557
2017
2017 11 30 111,000 8,414,000 38,644 369,201 38,644 384,201
2017 12
33,656,000 42,070,000 369,201 384,201
2018 15
11,300 42,081,300 3,000 372,201 3,000 387,201
2017 12
2018 28 85,000 42,166,300 6,094 378,296 6,094 393,296
2018
61,108 42,227,408 14,268 392,564 14,268 407,564
2018
2018 31 15,000 42,242,408 1,075 393,640 1,075 408,640
2018
21,393 42,263,801 5,198 398,838 5,198 413,838
2018
2019 28 70,000 42,333,801 5,019 403,857 5,019 418,857
2019 15
13,300 42,347,101 1,729 405,586 1,729 420,586
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1,242 20,000 24,840

2015
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2017 12
531
265.5
86 27
2018 61,108
14,268
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130
87 46
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2019 28
100
19 36 90 50 32 20,187 20,414
49,004 13,806 118,683 19,736 151 222,032 423,412 5,901
11.573 3.260 28.030 4.661 0.035 52.438 100.000
3,951 39 51
2019 28
13 2113 10,600,000 25.03
8,206,172 19.38
11 2,123,700 5.02
781,300 1.85
11 687,000 1.62
11 515,300 1.22
BNY GCM CLIENT ACCOUNT JPRD
PETERBOROUGH COURT 133 FLEET STREET
AC 1SG(FE-AC)
) upy | LONDON EC4A2BB UNITED KINGDO 428,373 1.01
( )
)
EUROPEAN BANK AND BUSINESS CENTER
J.P. MORGAN BANK LUXEMBOURG
6,ROUTE DE TREVES,L-2633
S.A. 1300000
¢ SENNINGERBERG , LUXEMBOURG 363,100 0.86
; ( 15
A )
11 353,300 0.83
11 330,900 0.78
24,389,145 57.60
2,020,000 586,300
8,206,172 8,000,000 2019 10
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2019 28
3,900
42,337,300 423,373
5,901
42,347,101
423,373
51
2019 28
3,900 3,900 0.009
3,900 3,900 0.009
50
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2018 30
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2018
1 0
)
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234
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2019
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2019 10 2019 21
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100.00 100.00
620,800 188,478
68.96 62.30
165 156
2019
155 13
1,700
600
2019
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15,180 2,839 3,980
25,800 536
1,939 1,893 615
5,570 1,140 1,243
4,025 236
971 1,280 406
2016 21 JASDAQ 2016 22
2016 24
2015
2016 12
2017 12
2018 2018 10 2018 11 2018 12 2019 2019
512 536 494 482 375 274
405 453 420 304 247 236
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2,969

1975
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2004
2006
2007

2010
2014
2014
2015
2015
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10
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13
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2008

2012
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10

11

10

2,057
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1,028
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10

STAM

251,028

1950
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1991
1993
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1999
2002
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2004
2005
2013
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11

NTT
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2,235,388 2,414,100
325,986 321,754
67,831 83,243
5,548 2,057
2,623,658 2,817,040
87,421 93,717
30,515 30,063
41,047 68,082
36,338 71,746
122,646 120,117
19,778 166,594
26,550 21,590
46,329 188,185
83,590 104,279
126,776 128,391
100,000
10,088 19,280
320,455 251,951
489,431 560,253
3,113,090 3,377,294
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76,308 105,888
37,096 41,326
27,071 41,102
29,588

174,984 179,837
345,049 368,154
31,715 34,580
34,695 36,349
53,261 91,882
119,672 162,812
464,721 530,966
378,296 405,586
493,136 520,426
1,765,956 1,909,790
497 497
2,636,891 2,835,306
104 37

104 37
11,373 10,984
2,648,368 2,846,328
3,113,090 3,377,294
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2,955,969 3,107,395
1,367,126 1,567,184
1,588,842 1,540,210
880,235 . 1,154,660
708,606 385,550
55 266
17,354 19,061

17,754
3,475
2,013 5,649
37,177 28,452
427 469
15,820 16,157

2,777
1,184 1,174
20,210 17,802
725,574 396,201
12,589
13,669 14,059
100
13,669 26,748
474

41,346

1,482
42,828 474
696,415 422,475
196,424 124,457
21,110 6,609
217,534 131,067
478,880 291,408
478,880 291,408
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478,984 291,341
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330,557 445,397 1,411,615 406 2,187,163
47,738 47,738 95,477
124,538 124,538
478,880 478,880
91 91
47,738 47,738 354,341 91 449,727
378,296 493,136 1,765,956 497 2,636,891

13,481 2,200,644

95,477

124,538

478,880

91

104 104 2,108 2,003

104 104 2,108 447,723

104 104 11,373 2,648,368
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378,296 493,136 1,765,956 497 2,636,891
27,290 27,290 54,581
147,574 147,574
291,408 291,408
0 0
27,290 27,290 143,833 0 198,414
405,586 520,426 1,909,790 497 2,835,306

104 104 11,373 2,648,368

54,581

147,574

291,408

0

66 66 389 455

66 66 389 197,959

37 37 10,984 2,846,328
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696,415 422,475
29,339 53,097
11,092
13,669 14,059
65 4,015
977 11,539
977 1,653
29,588 29,588
55 266
427 469
12,589
41,346
7,964
26,513 68,241
1,572 13,033
2,013 29,580
35,034 2,535
14,431 34,501
30,931 11,312
753 2,431
758,469 480,621
80 262
427 469
12,589
353,960 118,296
404,162 374,707
27,368 7,312
9,295 124,979
312,502 201,200
300,900 202,050
49,001 30,000
1,000
11,900
138 20,880
5,040 16,116
22,139
6,516 585
63,339 144,892
43,500 47,334
11,699 13,735
91 0
86,656 11,315
124,300 147,489
92,935 197,244
68
247,956 32,570
1,786,331 2,034,288
45,492
2,034,288 2,112,350
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36
29 2018 30
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1ASB FASB
2014 1ASB IFRS 15
FASB Topic606 IFRS 15 2018
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IFRS 15
IFRS 15

2023
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2018 28 ) 2019 28 )
143,260 190,930
185,357 292,635
10,087 25,025
87,881 97,321
977 3,032
554 513
( 2017 ( 2018
2018 28 ) 2019 28 )
297 12
2017 2018 28
C )
41,346
2017 11 30
2018 2019 28
( 2017 ( 2018
2018 28 ) 2019 28 )
220 2
70 98
150 95
46 29
104 66
104 66
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8,303,000 33,863,300 42,166,300
8,303,000 33,863,300 42,166,300
410 1,840 2,250
410 1,840 2,250
2017 12
33,863,300 33,656,000
196,000 11,300
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