EDINET

24

19 29
11 18 18 12 31

ValueCommerce Co.,Ltd.

19
(03)4590-3600

19
(03)4590-3600

17104

2007/03/29
(941432)



2007/03/29
(941432)

EDINET
(@
10 11
14 12 15 12 16 12 17 12 18 12
986,726 1,913,585 2,837,041 4,049,660 5,331,121
662,101 13,225 180,155 231,824 507,212
1,112,108 10,193 209,225 173,982 547,293
655,685 690,775 874,170 1,424,677 3,708,660
1,157,264 1,268,419 1,600,105 2,523,182 4,891,940
85,935.23 90,534.13 11,441.58 16,839.56 39,644.19
145,956.00 1,336.02 2,742.05 2,093.64 6,169.09
5,802.89
56.7 54.5 54.6 56.5 75.7
92.8 1.5 26.7 15.1 21.3
31.1
461,242 110,316 333,053 627,255 527,283
347,193 198,819 280,005 451,744 319,225
35,000 2,135 372,798 1,740,255
635,447 511,570 566,765 1,115,150 3,063,710
80 94 121 149 194
18 19 28 23 40
10
16 12 23 10
10
18 12 15 18 12 31
19

11

2/104



EDINET

2
10 11

14 12 15 12 16 12 17 12 18 12

983,333 1,645,903 2,406,289 3,591,216 4,966,822

623,852 56,866 189,578 272,558 571,675

1,136,546 54,493 187,289 87,482 617,518

2,178,593 645,039 646,139 832,539 1,702,666

7,630 7,630 76,410 84,610 93,420

645,039 699,533 888,958 1,349,810 3,707,628

1,135,777 1,209,534 1,529,422 2,363,483 4,859,038

84,539.95 91,681.96 11,635.12 15,954.65 39,690.24
) ) ) ) )

149,163.28 7,142.01 2,454.55 1,052.73 6,960.66

6,547.47

56.8 57.8 58.1 57.1 76.3

93.7 8.1 23.6 7.8 24.4

27.6

80 91 94 126 175

17 12 23 16 23

10
16 12 23 10
10
18 12 15 18 12 31
19

11

3/104




11
11

12

12

12

12

12

14
15
15
16

16

17

17

17

18

18
18

11

10

12

100

3,000

ValueCommerce International Limited

50
ValueCommerce HK Limited

100
Limited

VC Marketing Inc

ValueCommerce UK Limited

EDINET

100

100

ValueCommerce Korea

ValueCommerce HK Limited

ValueCommerce HK Limited

Sozon

4/104

90.99

2007/03/29
(941432)



SEO Search Engine Optimization
Web

SEO
17 Sozon

@

EC

EC
ASP Affiliate Service Provider
EC

EC

EC

Google

EC

5/104

EDINET

ValueCommerce Program

EC

EC

2007/03/29

EC

(941432)



EC

EC

51

CPA

iTarget

iTrack

—g— T S S,

EC

EC

¥

¥

b |

b

TaEZ

b

s [ A R SN B S

EDINET

EC
EC
EC
iTarget
EC
EC
CPC
EC
o wdogRmEs | S | @ samE
- @ -
+ iTarget
@ 1t - OEE —
T W >
jaeiiiinig R R .
iTrack =AEE

EEEE

< ]

2= b+~

6/104

EEE

=R Iy
el |
cAFEoa i

(o Oy I A

2007/03/29

iTrack

EC

(941432)



EDINET
EC
EC
EC
EC
@) SEO
SEO SEO Search Engine Optimization Yahoo Google
(5]
&
L ]
- =
-?JJ —
o .
-f ; T
:z 1 7 5
ol p 1 | ™ a
| |F-o—Faw |8 | @ 2-—0-F |4 | @ LB z
F W |t buRLiegt | b SE0U - va vl |6
w X 3] #
k- * i) ) =
i - Ed T » - E AR iy
E | #i
| PEER s raeam | 2 =i
?‘ | sEepmnE |
¥ t
*I[ A
& F
3
Sozon SEO
SEO
SEO Sozon
SEO
Sozon SEO

7/104

2007/03/29
(941432)



EDINET

BT ECHA T EEE LS IRE ‘
70T L DR - AR -
AV~ Fwh1-t- T of ot RN SEOME SEO®ET
MEBEZH A POk ML, Mg o — E 2R RED I
O S i iiioimiii. rlimirtevtoriimiwiirsiioputs. (tmiieietoute ":-131--;;;:*:;7"~\
: L -
1 _ ] ¥ ] 001
,?#: FRAULAFT—TF 0 T— 3 i SECH-ER
- i I
A0 S N !
vl i it ; SozonffEh L !
Y s .
m%ﬁﬁfﬁmmm mmﬁ%mim
AFaT
5 : : wEz
EATAL L @AT4r PToFV L pgp 5
: P WAh
e "
—'?‘—I FA#H e s B M

¥

—— H
-
X
Hoa
|
?m
N
hd

8/104

2007/03/29
(941432)



EDINET

2007/03/29
(941432)

1,149 100.00
1 100.00
(100.00)
100.00
10

(100.00)
Sozon 11,000 90.99
7,163,555 44 .93

18 12 98,321

9/104



1

EDINET

18 12

31

2007/03/29
(941432)

194
40

194
40

45

@

18 12

31

175 23

34.3

2.6

7,634

49

(€]

10/104



Qa

547,293 (

Q@

1,740,255
3,063,710

17

) SNS

5,331,121

2,558,326

214.6 )

527,283
319,225

527,283

319,225

1,740,255

EDINET 2007/03/29
(941432)

18
8,529 581
Web2.0
)
( 31.6% )
65.9
Sozon
507,212 ( 118.8 )
1,948,560
99,972
132,519
1,367,456

117104



2007/03/29
(941432)

EDINET
Qa
Q@
G
18
18 12 31
5,331,121 144.5
5,331,121 144.5
17 12
360,588
17 TRUSTe

12/104



a

Q@

(€]

4

17

60

18

a

iTrack

17

iTarget

17

B to C

154.8

13/104

2,808

3.5

101.8

EDINET

8,529

9,625

2007/03/29
(941432)



Q@

G

4

G

G

EC

EC

147104

EDINET

EC

2007/03/29
(941432)



EDINET 2007/03/29
(941432)

@
(8
©
(10
15
17
TRUSTe Web
1
16 12 84.0
2,383,757 17 12 91.1 3,689,071

15/104



EDINET 2007/03/29
(941432)
10 11
14 12 15 12 16 12 17 12 18 12
986,726 1,913,585 2,837,041 4,049,660 5,331,121
662,101 13,225 180,155 231,824 507,212
1,112,108 10,193 209,225 173,982 547,293
655,685 690,775 874,170 1,424,677 3,708,660
18 12 44.93
SEO
Q@
72,596
775,354
118,604
7,163,555 (44.93)
1,901
31,204
4,957

16/104



EDINET
(¢
3
18 28
18 27
10
30
18 12 31
41,971
42.6
(1
17

(¢

17/104

2007/03/29
(941432)



(€]

Qa

©

4,848

18 12 31
93,420

18/104

11

5.19

EDINET

2007/03/29
(941432)



@
@
(¢
4,891,940
193.9
234.2
1,183,279
108.4
3,708,660
2,283,983 260.3
1,702,666 870,127
870,127 562.7
547,294 237.6
17 12
17 12
G
1,948,560 274.7
(¢
4
5,331,121
131.6
2,558,326 65.9
4,789,970
125.5

EDINET 2007/03/29
(941432)
2,523,182 2,368,758
4,147,507 2,376,478
744,433 7,720 99.0
Sozon
1,091,408 91,871
984,537 111,447 112.8
198,742 19,576 91.0
EC
1,424,677
204.5 1,058,198
944,899
44 5,332
3,703,283
3,063,710 1,115,150
4,049,660 1,281,461
17 12
3,815,834 974,137

19/104



2,307,001

20,151

54,088

218.8

28,304

( 467.7 )
(Sozon )

46,138

1,961

314.6

629,045

2,482,879

345,092

541,150

10,777

12,779

507,212

26,532

293,847  (

123.6

303,860

Sozon )

547,293

20/104

137.5
116.1
307,323
9,373
41,308
231,824
1,772
62,825 )
241,669
19,586
1,763
173,982

EDINET 2007/03/29

(941432)

231.4

187.0

423.3

275,388

106.7

231,021

195,530

323,447

@

373,310



EDINET 2007/03/29
(941432)

324,031 (
196,087
18 127,943
1
18 12 31
120,751 243,113 363,864
175
23
71,417 67,546 8,426 147,390
18 12 31
1,567.43 170,692
2
18 12 31
Sozon 19
8,614 643 3,808 13,066 17

21/104



1

EDINET 2007/03/29
(941432)

486,467 358,665 15 1 20 12
3.0
16 12 17 18 10 12
331,565
538,460
87,775 18 7 20 12
345,500 18 7 20 12
338,500 18 7 20 12

(¢

22/104



2007/03/29
(941432)

EDINET
a
302,800
302,800
) 18 12 15 19
302,800 605,600
18 12 31 19 29
93,420 187,520
93,420 187,520
890 ( 212
18 12 15 19
93,420 186,840
19 (

23/104



2007/03/29
(941432)

EDINET
Q@
280 20 280 21
14 19
18 12 31 19 28
210 () 177 ()
2,100 ( ) 3,540 ( )
20,000 ( ) 10,000 ( )
16 20
24 19
20,000 10,000
10,000 5,000
16 12 23 (1 10) 19 a 2

24/104



EDINET

2007/03/29
(941432)

16 26
18 12 31 19 28
185 () 177 ()
1,850 ( ) 3,540 ()
10,000 ( ) 5,000 ( )
18 27
26 26
10,000 5,000
5,000 2,500
16 12 23 @ 10) 19
>

25/104



2007/03/29
(941432)

EDINET
17 28
18 12 31 19 28
47 () 47 ()
47 () 94 ()
265,000 () 132,500 ( )
19 29
27 28
265,000 132,500
132,500 66,250
19 a 2

26/104



EDINET 2007/03/29
(941432)

18 31
18 12 31 19 28
801 ( ) 781 ()
801 ( ) 1,562 ( )
310,000 ( ) 155,000 ( )
20
28 31
310,000 155,000
155,000 77,500
19 a 2

27/104



2007/03/29
(941432)

G

EDINET
19
12 12 18

18 12 31 19 28
11,935 11,935
238,718 119,359

)

0.5
16 12 23 1 10) 19 a 2

28/104



EDINET 2007/03/29
(941432)

¢
14
60 7,630 2,178,593 1,951,425
15 26
7,630 2,178,593 1,951,425
15
7,630 1,533,553 645,039
16 12 23
68,670 76,300 645,039
16 12 31
110 76,410 1,100 646,139 1,100 1,100
17 12 31
8,200 84,610 186,399 832,539 186,970 188,070
18 28
5,850 90,460 843,277 1,675,816 843,277 1,031,347
18
18 12 31 2,960 93,420 26,850 1,702,666 26,850 1,058,198
15 26
10
10
310,000
288,300
238,000
144,150
1,686,555
11
19 a 2 93,420
10 19 680
3,350

29/104



EDINET 2007/03/29
(941432)

18 12 31
11 16 63 12 27 4,332 4,461
4,605 1,210 42,974 3,801 24,644 16,186 93,420
4.93 1.30 46.00 4.07 26.38 17.33 100.00

30/104



2007/03/29
(941432)

EDINET
6
18 12 31
10 41,971 44.93
17,599 18.84
RUAO4, CONDOMINIO PEDRA DO
SONHO RESIDENC IAL COTTON, Q5,
UFJ L558L56, LUIS EDUARDO MAGALHAES, 3,395 3.63
BAHIA, BRAZIL CEP47.850-000
( 1 1-1)
2,625 2.81
8-12
1,690 1.81
) z
2-10 1,549 1.66
PARTCULLIS TRUSTNET CHAMBERS,
P.0.BOX3444 ROADTOWN, TORTOLA
BRITISH VIRGIN ISLANDS 1,364 1.46
PCCW
) ( 1-11-1
31 )
133 FLEET STREET LONDON EC4A 2BB, U.K
( 6 10 1,287 1.38
)
635 0.68
206-214 HERENGRACHT AMSTERDAM
THE NETHERLAND
600 0.64
(
UFJ )
72,715 77.84
1,690

31/104



EDINET

¢
18 12 31
7
93,413 93,413
93,420
93,413
) )
18 12 31
7 0.01
19
7 0.01

32/104




EDINET 2007/03/29
(941432)

280 20 21

14 19

11

@

14 19

17

(™

33/104



EDINET 2007/03/29
(941432)

16 26
44

(@

17 28
(™

18 31

32

(™

34/104



EDINET

1
2
€
4
30
1
10 11
14 12 15 12 16 12 17 12 18 12
631,000
215,000
234,000
164,000
18 31
2
18 10 11 12
407,000
488,000 631,000 477,000 361,000 346,000
215,000
286,000
400,000 383,000 316,000 234,000 251,000
164,000
18 31

35/104

2007/03/29
(941432)



EDINET

42
24

12
12
12

13
17

17

12

11

GMO

Sozon

(

)

5,870

45
25

11
12

12

12

13

14

16

17

11

Sozon

(

)

35,198

32
11

11

13

13

14

15

17

10

12

11

Sozon

AOL

(

)

1,270

36/104

2007/03/29
(941432)



EDINET

2007/03/29
(941432)

12
12
41
12 11
2% () 826
14
15
17 Sozon
10 PLC
12
47 15
80
1 ()
17
18
32
1 ) —
17
11
35 11
15 —
25 )
17
11
12
45 16
2 () —
17
18
1 11
39 15
6,790
2 ) ,
17 GMO
17 12

37/104



20

20

23

18

16

19

18 12 15

EDINET 2007/03/29
(941432)
60 10
12
32 12
2 ) —
16
17 12
57
26
18 ) —
16
10 (
15
41
16 —
n )
16
16
50,034
15
16

19

38/104



Qa

@

G

EDINET

# * e -
ST - BT T BT
1 yammmmmm b —— BT - B
ES pela TR ’ 2
e ] (e )
3 L 3
—r  ERESE T
WETEER &) BE (R EHRS 5 1 =
] 1 st
! A
1 E 1
! LRINFRLE 1 EME - SRENE
— ! e T
| FIEFESEEH Y ! : !
| 1
1 i 1 "
' i ;
LY &
\-.-l- _____________ ..-i"

39/104

2007/03/29
(941432)



4

(@

6

@

¢

®

(10)

EDINET 2007/03/29
(941432)

44.93
63,713
4,200
67,913
56,403
7,121
18
17,000
() 1,500
11
459
165

40/104



(@

Q@

18

18

17

193

17 12 31

17

18

17

17

18 12 31

17 12
18 12 31

17 12 31

17 12 31

17 12 31

18 12 31
18

417104

31

16

16

30

17

30

38

18

12

EDINET 2007/03/29
(941432)

51 28

59

17 12 31
17
31



2007/03/29
(941432)

EDINET
a
17 12 31 18 12 31
1,115,150 3,063,710
600,081 702,850
2,197 309,110
96,659 84,416
43,061 12,580
1,771,028 | 70.2 4,147,507 | 84.8
a 14,531 89,284
2,005 12,525 9,252 80,032
@ 352,852 428,577
168,115 184,737 239,635 188,941
197,262 7.8 268,973 5.5
¢! 272,736
@ 118,572 255,348
€] 89,066 29,096
“ 1,183 1,172
481,558 | 19.1 285,616 5.8
¢! 5,028 5,028
@ 3,464
€] 68,412 181,624
107 273
73,332 2.9 189,842 3.9
752,153 | 29.8 744,433 | 15.2
2,523,182 | 100.0 4,891,940 | 100.0

42/104



2007/03/29
(941432)

EDINET
17 12 31 18 12 31
259,229 381,820
214,525 234,058
43,008 14,912
295,342 301,949
60,983 51,797
873,089 34.6 984,537 20.1
218,319 198,742
218,319 8.6 198,742 4.1
1,091,408 43.2 1,183,279 24.2
7,095 0.3
832,539 33.0
188,070 7.4
397,605 15.8
6,526 0.3
64 0.0
1,424,677 56.5
2,523,182 | 100.0

43/104



EDINET 2007/03/29
(941432)

17 12 31 18 12 31

1,702,666 34.8
1,058,198 21.6
944,899 19.3
64 0.0
3,705,699 75.7

2,416

2,416
44

o o o o
O O O

5,332

3,708,660 75.

4,891,940 | 100.

44/104



EDINET 2007/03/29
(941432)

17 18
17 12 31 18 12 31
4,049,660 | 100.0 5,331,121 | 100.0
1,678,046 41.4 2,307,091 43.3
2,371,613 58.6 3,024,029 56.7
2,137,787 52.8 2,482,879 46.6
233,826 5.8 541,150 10.1
19 196
8,392
9,818
6,307
1,956
938 10,777 0.2 3,298 20,151 0.4
2,584
4,612
306
42,176
5,892
4,900
683 12,779 0.3 5,713 54,088 1.0
231,824 5.7 507,212 9.5
23,404
1,160 4,900
25,372 26,532 0.7 28,304 0.5
37,026
40,513
216,307
62,825 62,825 1.6 293,847 5.5
195,530 4.8 241,669 4.5

45/104



EDINET 2007/03/29
(941432)
17 18
17 12 31 18 12 31
19,395 6,516

191 19,586 0.5 310,376 303,860 5.7
1,961 0.0 1,763 0.0
173,982 4.3 547,293 10.2

46/104



17
17 12 31

186,970

1,100

186,970

173,982

188,070

223,622

173,982

397,605

47/104

EDINET

2007/03/29
(941432)



EDINET

2007/03/29
(941432)

18 18 12 31
17 12 31 832,539 188,070 397,605 64 1,418,151
870,127 870,127 1,740,255
547,293 547,293
870,127 870,127 547,293 2,287,548
18 12 31 1,702,666 1,058,198 944,899 64 3,705,699
17 12 31 6,526 6,526 44 44 7,095 1,431,818
1,740,255
547,293
8,943 8,943 1,763 10,706
8,943 8,943 1,763 2,276,842
18 12 31 2,416 2,416 44 44 5,332 3,708,660

48/104



EDINET

17
17 12 31

18
18 12 31

195,530 241,669
200,347 170,563
20,042
40,513
414 56,428
1,160 4,900
216,307
12,463 30,314
19 196
3,035 8,654
4,900
62,825
32,966
66,004
37,026
140,214 102,935
10,178 24,406
85,463 122,590
50,326 32,514
7,345 13,515
79,951 6,606
108,910 19,576
11,134 131,667
657,253 588,051
19 196
29,388
30,017 31,575
627,255 527,283

49/104




EDINET 2007/03/29
(941432)

17 18
17 12 31 18 12 31
151,386 167,140
68,225 156,427
4,900
3,500 4,900
294,271
63,615 44,384
800
725 75
45,017
451,744 319,225
372,798 1,740,255
372,798 1,740,255
74 246
548,384 1,948,560
566,765 1,115,150
1,115,150 3,063,710

50/104



EDINET 2007/03/29
(941432)

17 18
17 12 31 18 12 31
¢ @
Sozon
Sozon
Sozon
17 12
2 ¢
¢
GMO

51/104



2007/03/29
(941432)

EDINET
17 18
17 12 31 18 12 31
@ (2
(€ G
“ C
GMO
Sozon

30

a

Q@

15
20

15
20

52/104



EDINET

2007/03/29
(941432)

17
17 12 31

18
18 12 31

G

4

G

G

@

53/104



2007/03/29
(941432)

EDINET
17 18
17 12 31 18 12 31
14
15 10 31
216,307
( 17 12
)
17 12
3,703,283
18 11
19
( )
( 17 12 27
)
(
18 31 11 )

54/104



2007/03/29
(941432)

EDINET
17 18
17 12 31 18 12 31
100 10 100
10
210 776
100 10
89
9,300
17 18
17 12 31 18 12 31
15
15 31 16
16 13
12
17,657
17 12 31 18 12 31
5,028 5,028
84,610

55/104



EDINET

17
17 12 31

18
18 12 31

1,084,020 1,146,122
211,847 240,008
109,198 116,277
97,228 118,832
9,404 151,860
20,173 56,428
EC
EC
EC
5,970
LLP
LLP
LLP
25,372
@ 66,004
@
7,857
€]
32,966
4
15,523

56/104




2007/03/29
(941432)

EDINET
17 18
17 12 31 18 12 31
40,513
17 11
1
216,307
216,307
2
Sozon
3
4
62,825

a

Q@

G

18 25

32,982

9,740

20,102

57/104



EDINET 2007/03/29
(941432)

18 18 12 31
() 84,610 8,810 93,420
84,610 8,810 93,420
7 7
7 7
() 8,810 5,850
2,960
50 50 44
(
50 50 44
a
¢

58/104



EDINET

2007/03/29
(941432)

17
17 12 31

18
18 12 31

17 12 31
1,115,150

1,115,150

18 12 31
3,063,710

3,063,710

Sozon

Sozon Sozon

65,889
32,209
282,140
40,139
965
5,134
10,000

Sozon
324,000

Sozon 29,728

Sozon
294,271

17 12

51,699
44,787
14,536

3,570
66,004

144,384
44,384

36,384

63,615

59/104



2007/03/29
(941432)

EDINET
17 18
17 12 31 18 12 31
@
37,925 4,213 33,711
37,925 4,213 33,711
@
5,915
28,068
33,984
€
4,648
4,213
707
4
G
17 17 12 31
3,500 1,160
17 17 12 31
18 18 12 31

60/104



17

18

17 12 31

18 12 31

61/104

EDINET

2007/03/29
(941432)



EDINET
18 18 12 31
a
a)
14 19 14 19 14 19
17
640 600 860
()
14 10 15 15 20 15 20
16 20 16 20 16 20
24 19 24 19 24 19
16 26 17 28 18 31
44
32
1,850 47 801
(
16 26 17 10 18 12
18 27 19 29 20
26 26 27 28 28 31
() 16 12 23 10
18 12 31

62/104

2007/03/29
(941432)



2007/03/29
(941432)

EDINET
b) Sozon
17 12 21 17 12 21 17 12 21
10
1,162 20 20
18 24 18 12 18
19 12 22 19 12 22 19 12 22
27 12 21 27 12 21 27 12 21
17 12 21
95
)
18 12 20
19 12 22
27 12 21
) 18 12 31

63/104



EDINET 2007/03/29
(941432)

Q@
a)
14 19 14 19 14 19

440 330 1,390

20
420 180 660
150 730

1,540 830

420 180 660
1,290 560 530

30
640 450 130

16 26 17 28 18 31
2,790 68

821
390 21 20

670
1,730 47 801

670

550

120

() 16 12 23 10

64/104



EDINET
b) (Sozon
17 12 21 17 12 21 17 12 21
1,182 20 20
20
1,162 20 20
17 12 21
95
95
a)
14 19 14 19 14 19
20,000 20,000 20,000
331,000 385,333 329,000

65/104

2007/03/29
(941432)



EDINET
16 26 17 28 18 31
10,000 265,000 310,000 ( )
389,667
) 16 12 23 10
b) (Sozon )
17 12 21 17 12 21 17 12 21
45,000 45,000 45,000
0
17 12 21
45,000
0
)
Sozon 17 12 21

66/104

2007/03/29
(941432)



EDINET

17 12 31

18 12 31

5,551
14,342
16,159
1,188
8,539
96,943
14,455
1,299
749,666
908,146
905,948

2,197

40.7

1.4
4.3

1.1
37.5

10.0

5,633
52,114
7,647
1,649
5,117
47,099
6,713
16,484
1,299
295,629
439,389
126,814
312,574

40.7

23.
89.

© 0 U1 W

284.

125.

~

67/104




EDINET

2007/03/29
(941432)

17 17 12 31
¢! 3,689,071 360,588 4,049,660 4,049,660
¢
3,689,071 360,588 4,049,660 4,049,660
2,696,231 504,727 3,200,959 614,875 3,815,834
992,840 144,139 848,701 614,875 233,826
1,562,107 1,562,107 961,075 2,523,182
136,727 77,087 213,814 6,574 220,389
181,537 181,537 14,377 195,914
SEO
17 12
614,875
961,075

68/104



EDINET 2007/03/29
(941432)

16 16 12 31
¢! 2,383,757 453,283 2,837,041 2,837,041
(¢
315 3,960 4,275 4,275
2,384,072 457,243 2,841,316 4,275 2,837,041
1,591,192 686,504 2,277,696 383,943 2,661,639
792,880 229,260 563,620 388,218 175,402
765,841 241,779 1,007,620 592,484 1,600,105
87,096 70,143 157,239 9,626 166,866
178,975 70,897 249,872 21,303 271,176
18 18 12 31
SEO
17 17 12 31 18
18 12 31
90
17 17 12 31 18
18 12 31
10

69/104



2007/03/29
(941432)

EDINET
17 17 12 31
(1
68,817
6,906,322 (49.61) 150,535
57,264
18 18 12 31
¢
72,596
775,354
118,604
7,163,555 (44.93)
1,991
31,204
4,957

70/104



2007/03/29
(941432)

EDINET
17 18
17 12 31 18 12 31
16,839.56 39,644.19
2,093.64 6,169.09
5,802.89
17 18
17 12 31 18 12 31
173,982 547,293
173,982 547,293
83,101 88,716
5,599
) (5,581)
) (18)
) )

71/104



2007/03/29
(941432)

EDINET
17 18
17 12 31 18 12 31
18 12 15
19
18 25
@
18 12 31
¢! 18 12
@ 31 22 29
G 1 2
“ 12
G 200,000 )
(6 100 93,420
7 17 222,692
17 304,333
17 12
18 27 ( 17 ( 18
17 12 31 ) 18 12 31 )
GMO
8,419.78 19,822.10
¢! GMO
@ 98
€ 4,900 1,046.82 3,084.54
4
18 31
280 20 280 21 2,901.43
)

72/104



Q@

73/104

EDINET

2007/03/29
(941432)



2007/03/29
(941432)

EDINET
Q@
17 12 31 18 12 31
836,759 3,049,822
525,020 674,188
27,828 52,463
309,110
59,565 24,524
5,399 3,273
40,328 12,500
1,414,245 | 59.8 4,100,882 | 84.4
@ 2,961 78,327
1,500 1,460 6,910 71,417
Q@ 340,867 427,569
163,807 177,059 239,271 188,298
178,520 7.6 259,715 5.3
@ 118,572 251,539
@ 89,066 27,099
€] 953 1,172
208,592 8.8 279,811 5.8

74/104



EDINET

17 12 31 18 12 31
a 343,928 58,886
Q@ 96,064
€ 105 273
“ 128,293 6,521
G 20,889 156,226
(6 3,464
27,156 6,743
562,125 | 23.8 218,628 4.5
949,238 | 40.2 758,156 | 15.6
2,363,483 | 100.0 4,859,038 | 100.0
232,148 365,096
153,077 193,022
35,523 18,442
17,904 14,867
37,939 28,288
23,272 27,988
295,592 300,310
1,371 4,651
796,830 | 33.7 952,667 | 19.6
216,842 198,742
216,842 9.2 198,742 4.1
1,013,672 | 42.9 1,151,410 | 23.7

75/104




EDINET

17 12 31 18 12 31
832,539 35.2
188,070
188,070 8.0
329,265

329,265 13.9

64 0.0

1,349,810 57.1

2,363,483 | 100.0
1,702,666 35.0

(1 1,058,198
1,058,198 21.8
1
946,783

946,783 19.5
64 0.0
3,707,584 76.3
44 0.0
3,707,628 76.3
4,859,038 [ 100.0

76/104




EDINET 2007/03/29
(941432)
17 18
17 12 31 18 12 31
3,388,754 4,966,822
202,461 3,591,216 | 100.0 4,966,822 | 100.0
1,280,599 2,064,560
154,949 1,435,548 40.0 2,064,560 41.5
2,155,667 60.0 2,902,261 58.5
1,877,471 52.3 2,283,194 46.0
278,195 7.7 619,067 12.5
1,326 308
597 3
776 6,307
1,956
157 2,857 0.1 548 9,124 0.1
4,108
306
42,176
5,892
4,007
379 8,495 0.2 8,141 56,516 1.1
272,558 7.6 571,675 11.5
1,160
89,044
42,822
90,204 2.5 50,453 93,275 1.8

77/104



EDINET 2007/03/29
(941432)
17 18
17 12 31 18 12 31
280,141
40,513
37,026
273,113 273,113 7.6 357,680 7.2
89,649 2.5 307,270 6.1
2,166 2,326
2,166 0.1 312,574 310,247 6.3
87,482 2.4 617,518 12.4
241,782
329,265

78/104



EDINET 2007/03/29
(941432)

17 18

17 12 31 18 12 31

23,304 1.8 36,060 1.7
1,257,294 98.2 2,028,500 98.3
1,280,599 100.0 2,064,560 100.0

855,221 1,526,394

136,169 216,281

63,253 72,155

76,149 74,977

79/104



EDINET

2007/03/29
(941432)

17
17 12 31

18
18 12 31

8,968
145,980

154,949

5.8
94.2

100.0

29,793
65,936

80/104

17 12 1



2007/03/29
(941432)

EDINET
17 18
17 12 31 18 12 31
24,377 43.1 48,296 33.4
32,204 56.9 96,134 66.6
56,581 | 100.0 144,431 100.0
78,915 89,066
135,497 233,497
46,431 206,397
89,066 27,099
19,931 61,335
3,360 7,214
2,650 6,341
2,633 6,282
22,733 206,397
23,697

81/104



18

31

329,265

329,265

82/104

EDINET

2007/03/29
(941432)



EDINET
18 18 12 31
17 12 31
832,539 188,070 188,070 | 329,265 | 329,265 64| 1,349,810 44 44 1,349,855
870,127 870,127 870,127 1,740,255 1,740,255
617,518 | 617,518 617,518 617,518
870,127 870,127 870,127 | 617,518 [ 617,518 2,357,773 2,357,773
18 12 31
1,702,666 (1,058,198 (1,058,198 | 946,783 [ 946,783 64| 3,707,584 44 44 | 3,707,628

83/104

2007/03/29
(941432)



2007/03/29
(941432)

EDINET
17 18
17 12 31 18 12 31
@ @
Q@
@ @
15 15
20 20
@ @

84/104



2007/03/29
(941432)

EDINET
17 18
17 12 31 18 12 31
14
15 10 31
( 17 12
)
17 12
3,707,584
18 11
19

85/104



2007/03/29
(941432)

EDINET
17 18
17 12 31 18 12 31
(
100
10 100 10
210
89
17 18
17 12 31 18 12 31
15
15 31 16
16 13
12
15,614
17 12 31 18 12 31
69,199 72,596
302,800
84,610
7
15 26
1,951,425

86/104



2007/03/29
(941432)

EDINET
17 18
17 12 31 18 12 31
993,048 1,100,828
165,449 236,876
70,439 140,765
37,138 52,348
34,658
3.4 2.9
96.6 97.1
1,315 117
EC
EC
EC
5,970
LLP
LLP
LLP

87/104



EDINET
17 18
17 12 31 18 12 31
89,044

(1
129,676

2
7,857

(€]
32,966

4
15,523

Sozon 280,141
40,513
17 11
273,113
18 25

1
240,000

2
32,385

(€]
9,740

4
9,013

88/104

2007/03/29
(941432)



2007/03/29
(941432)

EDINET
18 18 12 31
7 7
7 7
17 18
17 12 31 18 12 31
@
37,925 4,213 33,711
37,925 4,213 33,711
(@
5,915
28,068
33,984
€
4,648
4,213
707
4
G
17 12 31 18 12 31

89/104



EDINET

17 12 31

18 12 31

5,550
50,447
26,966
1,188
6,340
85,270
97,656
14,454
645,909
1,299
935,083

935,083

40.7

2.6
9.2
50.1

2.4

5,633
52,114
7,647
1,649
5,117
47,099
6,713
16,484
113,989
1,299
295,629
553,378
240,804
312,574

40.7

0.7
2.9
145.3

101.0

90/104




2007/03/29
(941432)

EDINET
17 18
17 12 31 18 12 31
15,954.65 39,690.24
1,052.73 6,960.66
6,547.47
17 18
17 12 31 18 12 31
87,482 617,518
87,482 617,518
83,101 88,716
5,599
() (5,581)
() (18)
() )

91/104



EDINET

17 18
17 12 31 18 12 31
18 12 15
19
(€))
18 12 31
¢! 18
@ 31 2 12 29
G
“ 12
G 200,000 @)
(6 100 93,420
7 17 222,692
17 304,333
17 12
18 27 GMO ( 17 ( 18
17 12 31 ) 18 12 31 )
7,977.32 19,845.12
¢! GMO
¢ 98
G 4,900 526.36 3,480.33
4
18 31
20 280 21 3,273.72
©)

92/104




EDINET 2007/03/29
(941432)

93/104



2007/03/29
(941432)

EDINET
2,961 78,845 3,479 78,327 6,910 6,542 71,417
340,867 95,530 8,827 427,569 239,271 80,753 188,298
343,828 174,375 12,306 505,897 246,181 87,296 259,715
290,733 212,047 502,781 251,241 80,199 251,539
89,066 144,431 206,397 27,099 27,099
953 218 1,172 1,172
380,753 356,697 206,397 531,053 251,241 80,199 279,811
46,713 46,713 46,713

77,204

45,501

42,889

206,397

5,650

144,431

17 11

67,484 19,244 4,529 62,955 19,244

94/104



EDINET 2007/03/29
(941432)

Q@

406

3,042,912

6,502

3,049,415

3,049,822

72,596

49,128

43,579

39,030

33,663

436,190

674,188

®» O©

© _
Q) ®) © ©) A ® 100 ®
365

525,020 4,947,439 4,798,271 674,188 87.7 44.2

309,110

Sozon 53,858

5,028

58,886

95/104



EDINET 2007/03/29
(941432)

6,270

193

51

6,521

10,971

9,529

Google Ireland Ltd 7,628

3,584

DigitalDM 3,186

330,195

365,096

97,515

12,519

6,381

6,340

6,220

64,044

193,022

266,227

34,082

300,310

586 198,742

198,742

96/104



G

97/104

EDINET

2007/03/29
(941432)



EDINET

2007/03/29
(941432)

12 31
12 31
10 100 1,000
30
12 31

http://www_valuecommerce.co.jp

98/104



a

Q@

(€]

4

G

18
18

18

18
18

11

10

26
31

27

11
27

18

18

17

20

17

18

99/104

30

12 31

18

18

28

31

EDINET

2007/03/29
(941432)



EDINET 2007/03/29
(941432)

100/104



EDINET 2007/03/29
(941432)

18 31

193
17 17 12 31

17 12 31

18 25

1017104



EDINET 2007/03/29
(941432)

19 29

193
18 18 12 31

18 12 31

18 12 15 19

102/104



EDINET 2007/03/29
(941432)

18 31

193
17 17 12 31 10

17 12 31

18 25

103/104



EDINET 2007/03/29
(941432)

19 29
193
18 18 12 31 11
18 12 31
18 12 15 19

1047104



	表紙
	本文
	第一部企業情報
	第１企業の概況
	１主要な経営指標等の推移
	２沿革
	３事業の内容
	４関係会社の状況
	５従業員の状況

	第２事業の状況
	１業績等の概要
	２生産、受注及び販売の状況
	３対処すべき課題
	４事業等のリスク
	５経営上の重要な契約等
	６研究開発活動
	７財政状態及び経営成績の分析

	第３設備の状況
	１設備投資等の概要
	２主要な設備の状況
	３設備の新設、除却等の計画

	第４提出会社の状況
	１株式等の状況
	(1）株式の総数等
	①株式の総数
	②発行済株式

	(2）新株予約権等の状況
	(3）ライツプランの内容
	(4）発行済株式総数、資本金等の推移
	(5）所有者別状況
	(6）大株主の状況
	(7）議決権の状況
	①発行済株式
	②自己株式等

	(8）ストックオプション制度の内容

	２自己株式の取得等の状況
	株式の種類等
	(1）株主総会決議による取得の状況
	(2）取締役会決議による取得の状況
	(3）株主総会決議又は取締役会決議に基づかないものの内容
	(4）取得自己株式の処理状況及び保有状況


	３配当政策
	４株価の推移
	(1）最近５年間の事業年度別最高・最低株価
	(2）最近６月間の月別最高・最低株価

	５役員の状況
	６コーポレート・ガバナンスの状況

	第５経理の状況
	１連結財務諸表等
	(1）連結財務諸表
	①連結貸借対照表
	②連結損益計算書
	③連結剰余金計算書及び連結株主資本等変動計算書
	④連結キャッシュ・フロー計算書
	事業の種類別セグメント情報
	所在地別セグメント情報
	海外売上高
	関連当事者との取引
	⑤連結附属明細表
	社債明細表
	借入金等明細表

	(2）その他

	２財務諸表等
	(1）財務諸表
	①貸借対照表
	②損益計算書
	③利益処分計算書及び株主資本等変動計算書
	④附属明細表
	有価証券明細表
	有形固定資産等明細表
	引当金明細表

	(2）主な資産及び負債の内容
	(3）その他


	第６提出会社の株式事務の概要
	第７提出会社の参考情報
	１提出会社の親会社等の情報
	２その他の参考情報


	第二部提出会社の保証会社等の情報

	監査報告書

	pageform1: 1/104
	pageform2: 2/104
	form1: EDINET提出書類  2007/03/29 提出
	form2: バリューコマース株式会社(941432)
	form3: 有価証券報告書
	pageform3: 3/104
	pageform4: 4/104
	pageform5: 5/104
	pageform6: 6/104
	pageform7: 7/104
	pageform8: 8/104
	pageform9: 9/104
	pageform10: 10/104
	pageform11: 11/104
	pageform12: 12/104
	pageform13: 13/104
	pageform14: 14/104
	pageform15: 15/104
	pageform16: 16/104
	pageform17: 17/104
	pageform18: 18/104
	pageform19: 19/104
	pageform20: 20/104
	pageform21: 21/104
	pageform22: 22/104
	pageform23: 23/104
	pageform24: 24/104
	pageform25: 25/104
	pageform26: 26/104
	pageform27: 27/104
	pageform28: 28/104
	pageform29: 29/104
	pageform30: 30/104
	pageform31: 31/104
	pageform32: 32/104
	pageform33: 33/104
	pageform34: 34/104
	pageform35: 35/104
	pageform36: 36/104
	pageform37: 37/104
	pageform38: 38/104
	pageform39: 39/104
	pageform40: 40/104
	pageform41: 41/104
	pageform42: 42/104
	pageform43: 43/104
	pageform44: 44/104
	pageform45: 45/104
	pageform46: 46/104
	pageform47: 47/104
	pageform48: 48/104
	pageform49: 49/104
	pageform50: 50/104
	pageform51: 51/104
	pageform52: 52/104
	pageform53: 53/104
	pageform54: 54/104
	pageform55: 55/104
	pageform56: 56/104
	pageform57: 57/104
	pageform58: 58/104
	pageform59: 59/104
	pageform60: 60/104
	pageform61: 61/104
	pageform62: 62/104
	pageform63: 63/104
	pageform64: 64/104
	pageform65: 65/104
	pageform66: 66/104
	pageform67: 67/104
	pageform68: 68/104
	pageform69: 69/104
	pageform70: 70/104
	pageform71: 71/104
	pageform72: 72/104
	pageform73: 73/104
	pageform74: 74/104
	pageform75: 75/104
	pageform76: 76/104
	pageform77: 77/104
	pageform78: 78/104
	pageform79: 79/104
	pageform80: 80/104
	pageform81: 81/104
	pageform82: 82/104
	pageform83: 83/104
	pageform84: 84/104
	pageform85: 85/104
	pageform86: 86/104
	pageform87: 87/104
	pageform88: 88/104
	pageform89: 89/104
	pageform90: 90/104
	pageform91: 91/104
	pageform92: 92/104
	pageform93: 93/104
	pageform94: 94/104
	pageform95: 95/104
	pageform96: 96/104
	pageform97: 97/104
	pageform98: 98/104
	pageform99: 99/104
	pageform100: 100/104
	pageform101: 101/104
	pageform102: 102/104
	pageform103: 103/104
	pageform104: 104/104


