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(2) ─
 



ₒ ₓ

2000 ▬fi♃כⱠ♇♩╩ ⇔√ ╩ ℮√╘⁸ ⌐⁸♁Ⱡ♇♩ה◄ⱶ☻ꜞכ

╩

2000 10 MR ─ ⌐╟╢ ┼─ ╩◘ⱳ⁸╢∆♩כ▬fi♃כⱠ♇♩╩ ⇔√◖

Ⱶꜙ♬◔כ◦ꜛfi♠כ◘ꜟכⱦ☻⁸₈MR ₉

2002 ►▼Ⱪ◄ⱶ♦▫ ╟╡ ◘▬♩₈WebMD Japan₉ 2002 ⌐₈so-netm3.com₉⌐

─ ╩

2003 ◒כfiⱠ♇♩꞉ꜛ◦כ◔♬ꜙⱵ◖כ♬♁ ☼fiꜛ◦כ◔♬ꜙⱵ◖◒כⱠ♇♩꞉כ♬♁ 

╟╡⁸ ◘▬♩₈MediPro / MyMedipro₉─ ╩

2003 ⇔≡ ⇔≡⅝√₈MyMedipro₉≤₈so-netm3.com₉─ ≈─ ◘▬♩╩ ⁸ ◘▬

♩₈m3.com₉

2003 10 ≢─ ╩ ≤⇔≡⁸So-net M3 USA Corporation  M3 USA Corporation ╩

2004 ⱴ◙כ☼ ⌐ ╩

2005 ≢ ◘▬♩╩ ∆╢Medi C&C Co., Ltd.╩

2006 ≢ ◘▬♩╩ ∆╢MDLinx, Inc. 2009 ⌐So-net M3 USA Corporation  M3 USA 

Corporation ⌐ ╩

╩ ⌐

2007 ┼ ╩

2009 IT ⌐╟╢ ╩ ℮ⱷⱦ♇◒☻ ⌐ ↑╩ ⁸

2009 12

2009 ♁⁪9ʂ 009

C ☻ ⌐ έ έŠ ű ᴍ έ ⌐ Mþ 2009



ₒ ─ ₓ

─ⱪכꜟ◓ │⁸₈▬fi♃כⱠ♇♩╩ ⇔≡⁸ ≢ ⇔ↄ ⅝∆╢ ╩ ≢╙ ╛⇔⁸

⌂ ◖☻♩╩ ≢╙ ╠∆↓≤₉≢∆⁹ ─◄ⱶ☻ꜞכ│ Medicine ⁸ⱷ♦▫▪ Media ⁸

Metamorphosis ─ ≈─ ╩ ⇔≡™╕∆⁹▬fi♃כⱠ♇♩≤™℮ⱷ♦▫▪─ ╩ ⅛⇔≡⁸ ─ ╩ ⅎ

≡™ↄ↓≤⅜⁸ ─ ─ ≢∆⁹

─ ─ ⌐ ↑≡⁸ ⱪ≢│⁸כꜟ◓ ─╟℮⌂ ╩ ⇔≡™╕∆⁹



─ⱪכꜟ◓  ─ │⁸ ─ ╡≢∆⁹







(3) 





ₒ ─ ₓ





(2) ⌐≈™≡

ᵑ ⁸ ─ ⌐≈™≡

₈m3.com₉ ─ⱪꜝ▬Ᵽ◦כ╩ ∆╢√╘⁸ ╩כ◦ꜞⱳכ◦ⱪ≢│ⱪꜝ▬Ᵽכꜟ◓ ⇔⁸

─ⱪכꜟ◓ ⅜ ╩ ℮ ⌐│⁸ ⱪ꜡☿☻╩ⱴ♬ꜙ▪ꜟ ⇔⁸ ─ ⅜♅▼♇◒╩

℮ ⁸ ─ ™⌐│ ╩ ⇔√◘▬♩ ╩ ∫≡™╕∆⁹⇔⅛⇔⌂⅜╠⁸ ─ ─

⌂♩ꜝⱩꜟ⅜ ⱪ⁸כꜟ◓ ─ⱪכꜟ◓ ╙⇔ↄ│ ─ⱪכꜟ◓ ≢ ⇔√ ⌐│⁸

┼─ ⁸ ─ ╛ ─ ⌐╟╡⁸ ─ⱪכꜟ◓ ┘ ⌐ ⌂ ╩

ⅎ╢ ⅜№╡╕∆⁹

ⱪ│⁸כꜟ◓ ™⌐ ∆╢ ─ ⌐ ╩☻ⱦכ◘≡⇔ ⇔≡™╕∆⁹ ⌐ ⇔≡⁸

╟╡ ⌐ ∆╢ ╩ ↑ ╢ ⅜№╡⁸∕─ ™⌐│ ╩ꜟכꜟ ↑⁸ ─ⱪכꜟ◓

⅜ ╩ ⅜№╡╕∆⁹



ш ◄ⱦ♦fi☻♁ꜞꜙכ◦ꜛfi ⌐ ∆╢ ⌐≈™≡

⅜ⱪכꜟ◓ ∆╢◄ⱦ♦fi☻♁ꜞꜙכ◦ꜛfi ⌐ ⇔≡│⁸ ⁸ ─ ⁸

┘ ─ ⌐ ∆╢ ⁸ ∕─ ─ ⌐╟╢ ╩ ↑≡™╕∆⁹↓╣╠─ ─

⁸ ⅜ ╦╣√ ⌐│⁸ ─ⱪכꜟ◓ ┘ ─ ⌐ ╩ ↑╢ ⅜№╡╕∆⁹

 

щ ☻ⱦכ◘ ⌐ ∆╢ ⌐≈™≡

ⱪ│⁸כꜟ◓ ─ ⌐⅔™≡⁸ ⌂ ╩ ⇔√ ≢⁸ ╕√│

╩ ⇔≡™╕∆⁹↓╣╠─ │⁸ ─ ⌂ ─ ┘ ─ ⌐

∆╢ ⁸ ∕─ ─ ⌐╟╢ ╩ ↑≡⅔╡╕∆⅜⁸ ⌐ ⇔√ ⌐│⁸

─







ᵒ ⌐≈™≡

ч ≢─ⱦ☺Ⱡ☻ ⌐≈™≡

ⱪ│⁸כꜟ◓ ⁸ ⁸ ⁸ ─ ⌐⅔™≡⁸ ≢─ⱦ☺Ⱡ☻ ╩⇔≡™╕∆⁹↕╠

⌐⁸2016 ⌐│▬fi♪⌐⅔™≡ ╩ ⁸2016 11 ⌐│ⱨꜝfi☻⁸♪▬♠⁸☻Ɑ▬fi≢

─☻כⱬ♃כ♦ ╩ ℮Vidal Group╩ ⇔╕⇔√⁹

⁸ ─ ┼─ ╙ ⇔≡™╕∆⅜⁸ ≢─ ╩ ⇔≡™ↄ ≢⁸ ─

─ ⅜ ⌐⌂╢ ⅜№╡╕∆⁹╕√ ⅜ ╡⌐™⅛⌂⅛∫√ ⌐│⁸ ─

╩ ╢ ⅜№╡╕∆⁹

 

ш ⌐≈™≡

─ⱪכꜟ◓ ─ ≡─ ⱪכꜟ◓┘ ⌐⅔↑╢ Ƶ ĵ



(1) ─  





(2) ─

│⁸ 20,895 ─116,441 ≤⌂╡╕⇔√⁹ ⌐≈™≡│⁸

┘ ─ ⌐ ™ ┘∕─ ─ ⅜6,448 ⇔√↓≤⁸╕√ ┘

⅜3,636 ⇔√↓≤ ⌐╟╡⁸ 11,784 ─53,596 ≤⌂╡╕⇔√⁹





(6) ─ ─ ⌐ ╢ ⌂ ⌐⅔↑╢ ⌐ ∆╢  

 IFRS⌐╟╡ ⇔√ ⌐⅔↑╢ ⌂ ≤ ┘ ╩ ↄ⁹ ₈

₉≤™℮⁹ ⌐╟╡ ⇔√ ─ ⌐⅔↑╢↓╣╠⌐ ∆╢ ≤─ ⌐ ∆╢ │⁸

─ ╡≢∆⁹ 

─╣╪  

 ─╣╪│⁸ ≢│∕─ ─ ┬ ≢ ⇔≡™╕∆⅜⁸IFRS≢│ ∑∏⌐ ♥☻♩╩

™╕∆⁹ 

 ↓─ ⌐╟╡⁸IFRS≢│ ⌐ ═≡─╣╪ ┘ ⅜⁸ 1,362

⁸ 1,730 ∕╣∙╣ ⇔≡™╕∆⁹ 











 ─ ⌐╟╡ ╩ ∆╢ ⌐⅔↑╢ ∆╢ ─ │⁸ ─

⅛╠ ⌐ ╘╢ ∆╢ ─ ╩ ∂√ ≤⇔╕∆⁹ 

э ⌐╟╢ ─ ─  

⌐╟╢ ─ ⌐≈™≡│⁸ ─ ─ ⌐╟╢ ╩ ∆╢╙─≤⇔

╕∆⁹ 

ю ─  





 ⁸ ⅜ ⌐≈⅝⁸ ─ ≡╩ ╗⁹ ⁸ ─

⌐≈⅝ ∂⁹ ╕√│ ╩ ℮ ⌐│⁸ ╩ ─ ⌐╟╡ ⇔⁸ ─ ∂╢

─ │ ╡ ≡╕∆⁹

× ה ─

─╒⅛⁸ ⁸ ╩ ∆═⅝╛╗╩ ⌂™ ⅜ ∂√ ⌐╙⁸ ⌂ ≢

╩ ⇔╕∆⁹

 ⁸ ⅜ ⌐≈⅝ ╕√│ ╩ ℮ ⌐│⁸ ─ ⌐╟╡ ╩

⇔⁸ ⌐╟╡ ∂╢ ─ │ ╡ →╕∆⁹ 







ш ─ ≢№╢ ─ ─

─ ≤⇔╕∆⁹

щ ─ ≢№╢ ─ ─  

─ ╩ ─ ⁸ ⌐ ∂≡ ⇔╕∆⁹ 

ъ ─ ⌐ ⇔≡ ↕╣╢ ─  

↕╣╢ ─ ⌐ ⇔≡ ↕╣╢ ─ │⁸ ₈ ─ ─

₉≢ ╘╠╣╢ ╩ ─ ╩ ─ ⇔≡ ╠╣╢ ⌐

щ⌐ ∫≡ ↕╣╢ ─ ≢№╢ ─ ─ ╩ ∂≡ ╠╣╢ ≤

⇔╕∆⁹ 

ы ╩ ∆╢↓≤⅜≢⅝╢  

⇔ ─ ─ ↨ ⁫╞╕∆⁹







ы ╩ ∆╢↓≤⅜≢⅝╢  

─ ─ ≤ ─ ─℮∟™∏╣⅛ ™ ⅛╠⁸

─ ─ ╕≢≤⇔╕∆⁹ 

ь ─ ⌐╟╡ ╩ ∆╢ ⌐⅔↑╢ ∆╢ ┘ ⌐ ∆╢  

 ─ ⌐╟╡ ╩ ∆╢ ⌐⅔↑╢ ∆╢ ─ │⁸ 17

⌐ ™ ↕╣╢ ─ ─ ─ ≤⇔⁸ ─ ∂╢ ─

│⁸↓╣╩ ╡ →╢╙─≤⇔╕∆⁹ 

 ─ ⌐╟╡ ╩ ∆╢ ⌐⅔↑╢ ∆╢ ─ │⁸ ─

⅛╠ ⌐ ╘╢ ∆╢ ─ ╩ ∂√ ≤⇔╕∆⁹ 

э ⌐╟╢ ─ ─  

⌐╟╢ ─ ⌐≈™≡│⁸ ─ ─ ⌐╟╢ ╩ ∆╢╙─≤⇔

╕∆⁹ 

ю ─  

( ) ─ ∆╢ ─ ─ ≤⇔≡ ⌐╟╢ ─ ⌐≈™≡

─ ╩ ∆╢↓≤⌐≈™≡─ ╘╩ ↑╢ ─ ─ ⁸( ) ─ ≢№╢

─ ≤⇔≡ ⌐╟╢ ─ ⌐≈™≡ ─ ╩ ∆╢↓≤╙⇔ↄ│ ─

⌐≈™≡ ⅜ ─ ⌐╟∫≡∕─ ╩ ∆╢↓≤⌐≈™≡─ ╘╩ ↑╢

─ ─ ⁸( ) ⅜ ≤⌂╢ ─ ⁸( ) ⅜

≤⌂╢ ╙⇔ↄ│ ─ ⁸╕√│( ) ⅜ ≤⌂╢

╙⇔ↄ│ ─ ⌐≈⅝⁸ ≢ ↕╣√

⅜ ─ │⁸ ─ ╕√│ ─ ⅜⌂↕╣√ │⁸

⅜ ╘╢ ⌐⁸ │ ≢ ╩ ∆╢↓≤⅜≢⅝╢╙─≤⇔╕∆⁹ 

 

(i) 19  





(j) 20



ы ╩ ∆╢↓≤⅜≢⅝╢  

─ ─ ≤ ─ ─℮∟™∏╣⅛ ™ ⅛╠⁸

─ ─ ╕≢≤⇔╕∆⁹ 

ь ─ ⌐╟╡ ╩ ∆╢ ⌐⅔↑╢ ∆╢ ┘ ⌐ ∆╢  

 ─ ⌐╟╡ ╩ ∆╢ ⌐⅔↑╢ ∆╢ ─ │⁸ 17

Ä







э ⌐╟╢ ─ ─  





(n) 24







(p) 26  









э ⌐╟╢ ─ ─  

⌐╟╢ ─ ⌐≈™≡│⁸ ─ ─ ⌐╟╢ ╩ ∆╢╙─≤⇔

╕∆⁹ 

ю ─  

( ) ─ ∆╢ ─ ─ ≤⇔≡ ⌐╟╢ ─ ⌐≈™≡

─ ╩ ∆╢↓≤⌐≈™≡─ ╘╩ ↑╢ ─ ─ ⁸( ) ─ ≢№╢

─ ≤⇔≡ ⌐╟╢ ─ ⌐≈™≡ ─ ╩ ∆╢↓≤╙⇔ↄ│ ─

⌐≈™≡ ⅜ ─ ⌐╟∫≡∕─ ╩ ∆╢↓≤⌐≈™≡─ ╘╩ ↑╢

─ ─ ⁸( ) ⅜ ≤⌂╢ ─ ⁸( ) ⅜

≤⌂╢ ╙⇔ↄ│ ─ ⁸╕√│( ) ⅜ ≤⌂╢

╙⇔ↄ│ ─ ⌐≈⅝⁸ ≢ ↕╣√

⅜ ─ │⁸ ─ ╕√│ ─ ⅜⌂↕╣√ │⁸

⅜ ╘╢ ⌐⁸ │ ≢ ╩ ∆╢↓≤⅜≢⅝╢╙─≤⇔╕∆⁹ 

 

(s) 29  



 ⅜⁸ ⅜ ⌐╟╡ ∆╢ ⌐ ╢⁹ ⁸ ⁸ ⁸ ╕√│

╩ ⇔≡ ⁸₈ ₉≤™℮⁹ ╩∆╢ ⌐⅔™≡⁸ ─ ─

⌐⅔™≡ ∆╢ ⁸₈ ₉≤™℮⁹ ─ ⌐ ⇔⁸∕╣∙╣─

⌐≈⅝⁸ 236 ▬⅛╠ⱱ╕≢⌐ →╢ ⁸₈ ₉≤™℮⁹

─ ╩ ─ ⌐ ≠⅝∕╣∙╣ ∆╢↓≤≤⇔╕∆⁹↓─ ⌐⅔™≡│⁸ │

⇔⁸ │ ╩ √⌐ ∆╢╙─≤⇔╕∆⁹√∞⇔⁸ ─ ⌐ ∫≡

─ ╩ ∆╢ ╩⁸ ⁸ ⁸ ⁸ ⁸

╕√│ ⌐⅔™≡ ╘√ ⌐ ╢╙─≤⇔╕∆⁹

ч ∆╢ ─  

─ ⅜ ∆╢ ─ ≤ ─ ╩∕╣∙╣ ∆╢╙─≤⇔╕

∆⁹

ш ─ ≢№╢ ─ ─

─ ≤⇔╕∆⁹

щ ─ ≢№╢ ─ ─  

─ ╩ ─ ⁸ ⌐ ∂≡ ⇔╕∆⁹ 

ъ ─ ⌐ ⇔≡ ↕╣╢ ─  

↕╣╢ ─ ⌐ ⇔≡ ↕╣╢ ─ │⁸ ₈ ─ ─

₉≢ ╘╠╣╢ ╩ ─ ╩ ─ ⇔≡ ╠╣╢ ⌐

щ⌐ ∫≡ ↕╣╢ ─ ≢№╢ ─ ─ ╩ ∂≡ ╠╣╢ ≤

⇔╕∆⁹ 

ы ╩ ∆╢↓≤⅜≢⅝╢  



(t) 30  





















(aa) 37  







(4)ₒ ⁸ ─ ₓ







ₒ ─ ─ ₓ

ₒ ─ ₓ  
 











┘ ─  

 │⁸ ⅜ ≤⌂╡⁸ ≢ ╘╢ ⌐ ≠⅝ ╩╙∫≡

⇔╕∆⁹ ≤ │⁸ ─ ⌐⅔™≡ ↕╣√ ⌐≈™≡ ⁸ ⌐ ╩

™⁸ ⁸∕─ ─ ⌐ ⇔≡⁸ ⌐ ∆╢ ╩ ⇔≡ ™╕∆⁹





ᵛ ─  

─℮∟ ⅜ ─ ≢№╢╙── ┘ ─



ₒ ─ ₓ





 

 





ᵓₒ



ᵔₒ ₓ

 2016   2017 31  

 

   

─ ⌐ ∆╢  

 
 

 
 

 
 

 
∕─ ─

─
 

 
 

 

2016    1,531 8,230 ỏ51 2,617 42,563 54,889 1,673 56,562 

           16,004 16,004 934 16,938

∕─ ─          ỏ1,043   ỏ1,043 ỏ3 ỏ1,046

      ỏ1,043 16,004 14,962 931 15,893

≤─                   

─  22         ỏ2,913 ỏ2,913 ỏ182 ỏ3,095 

⌐
∆╢

    0       0 ỏ63 ỏ62

─             86 86

⌐╟╢
 

21,24 57 57   12   125   125

∕─ ─ ─
⅛╠

┼─  
21       50 ỏ50     

∕─      1       1   1 

≤─    57 57 62 ỏ2,963 ỏ2,787 ỏ158 ỏ2,945







 IFRS ₈ ₉⌐⅔↑╢ ─ ┘ ─ ╩ ∆╢↓≤⌐╟╢ ⌐⅔↑

╢ ─ⱪכꜟ◓ ┘ │⁸ ─ ╡≤⌂╢ ╖≢∆⁹⌂⅔⁸ ⌐⅔™≡│⁸



 ⌂  







ᵒ 







(c) ◘כⱦ☻⌐ ╢  





 

(2) ☿◓ⱷfi♩─ ⁸ │ ⁸ ┘∕─ ─  

 ☿◓ⱷfi♩─ │⁸ ≢ ⇔≡™╢ ─ⱪכꜟ◓ ≤ ≢∆⁹╕√⁸ ☿◓ⱷ

 

⁪ⱪכꜟ◓ 

2RƃÑ  2Rƃá `  



 



  

┘ ⌐ ∫√ │ ─ ╡≢∆⁹ 



















12  

─ⱪכꜟ◓ (1)  

 ⌂ ─ │⁸ ─ ╡≢∆⁹ 















21 ┘∕─ ─  

(1) ┘  

 ┘ ─ │⁸ ─ ╡≢∆⁹ 

 
 

 2016  
 2017 31  

 
 2017  
 2018 31  

   

 1,152,000,000 1,152,000,000 

     

 β     

 323,646,000 323,790,100 

 β  144,100 107,800 

 323,790,100 323,897,900 

 





22  







≢ ↕╣╢  

─ ↔≤⌐ ↕╣√⁸ ⌐ ≢ ↕╣╢ │⁸ ─ ╡

≢∆⁹⌂⅔⁸ ≢ ↕╣╢ ─꜠ⱬꜟ ─ │⁸ ─ ≢ ⇔√╙─≤⇔≡



⌐ ℮  

─ ↔≤⌐ ↕╣√⁸ ⌐ ≢ ↕╣╢ ⌐ ℮

│⁸ ─ ╡≢∆⁹ 

 

 2017 31  

 
 



24  

(1) ─  

ⱪ│⁸כꜟ◓  ⌐ ≠ↄ ⱪ◦ꜛfi○ה◒♇♩☻⁸≡⇔≥ הfiꜛ◦כ◄◦ꜞⱪ▪ה◒♇♩☻┘



 



⅜ ⱪ◦ꜛfi○ה◒♇♩☻╢™≡⇔  

 2017  









29 ┘  

(1)  

 ─ │⁸ ─ ╡≢∆⁹ 

 
 

 
 

 2016  
 2017 31  

 
 2017  
 2018 31  

 







ᵖₒ ₓ

ₒ ₓ

 │№╡╕∑╪⁹

ₒ ₓ

│№╡╕∑╪⁹

 

ₒ ₓ

 ┘ ⌐⅔↑╢ ─ ⅜ ┘

⌐⅔↑╢ ┘ ─100 ─ ≢№╢√╘⁸ ╩ ⇔≡™╕∆⁹ 

 

 

(2)ₒ∕─ ₓ

⌐⅔↑╢  







( þ 
 

(  2016  
  2017 31 )  

(  2017  
  2018 31 ) 

 21,441 

22,226 



ₒ ₓ 



ᵓₒ ₓ

 2016   2017 31  





ₒ ₓ

⌂

 ─ ┘

(1) ┘
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