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2014 12 2015 12 2016 12 2017 12 2018 12
1,049,181 2,805,546 5,913,072 8,568,766 15,226,912
681,766 1,267,075 2,240,616 4,176,104 7,405,148
423,295 764,569 1,390,198 2,726,775 5,142,419
423,295 764,679 1,489,185 2,671,504 5,234,159
1,367,368 1,932,178 6,756,799 14,255,835 32,076,455
14,104,782 9,404,120 28,195,053 66,015,632 | 106,781,861
61.39 87.70 276.44 526.33 1,077.74
20.17 34.48 59.08 107.12 180.03
19.42 33.10 56.53 102.93 175.23
9.7 20.5 23.9 21.5 30.0
447 46.3 32.1 26.0 22.3
47.36 26.55 30.39 29.45 17.14
11,148,234 7,409,801 11,469,494 23,085,972 23,006,644
54,870 597,815 250,049 2,806,926 1,850,238
12,163,338 5,724,157 15,901,401 30,749,867 33,700,931
1,276,898 2,379,154 6,660,011 11,484,722 20,292,651
11 40 60 93 145
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2014 14 2014 200
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2017
2017
2014 11
2014 12
2016 25 950,000
2016 25 105,100
2017 25 1,070,000
2017 23
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365,683 726,972 1,341,545 2,376,706 | 4,034,950
18,016 325,776 555,836 2,035,041 5,652,996
13,224 243,496 315,346 1,463,516 5,447,155
377,972 377,972 2,061,367 | 4,544,181 | 11,639,700
2,227,300 | 11,136,500 | 12,310,600 | 27,262,200 | 30,231,600
729,302 772,929 | 4,516,265 | 10,731,010 | 28,768,846
8,032,967 3,830,791 | 15,749,412 | 35,875,042 | 58,524,690
32.75 35.08 184.78 396.71 968.38
10.00 12.00 15.00
() () (4.00) (6.00) (5.50)
0.63 10.98 13.40 57.49 190.69
1
10.54 12.82 54.89 185.62
9.1 20.1 28.6 29.9 49.1
32.4 11.9 19.2 27.6
83.38 133.96 54.88 16.17
37.31 15.65 7.86
11 20 40 54 89
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10
2014 14 2014 200
2014 12 15 2015
2017
2017
2017 12
10
10 2016 25 950,000
2016 25 105,100
11 2017 25 1,070,000
2017 23
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2003

2006

2004
2007 CAl International,Inc. CAILJ )

2007 CAl International,Inc.
CAlJ

2008 CAlJ 1893
2009 11
2011 JP

2011 12 Jp
2606

2012 13 305551
2013 11
2013 11 ( ) 31504
2013 12
2013 12 Jp

2014

2014

2015

2015

2015

2015 11 JIA LUXEMBOURG SARL

Valliere Aviation Vallair Capital SAS)
2.5 3.3

2016 M&A

2016 CAIJ )

2016 30

2016

2016 Vallair Capital SAS 2.5 2.8

2016 12 60

2017 Fits

Vallair Capital SAS

2017

Vallair Capital SAS 2.5 3.0

2017

2017 43

2017

2017 Arena Aviation Partners B.V.

490 2,500

2017 10

2017 12 Vallair Capital SAS 2.5 3.3

2018 123 17

2018 12 JIA LUXEMBOURG SARL 3.5 4.5
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JP 950,000
100.0
50,000 100.0
JPO 300 100.0
JPO 300 100.0
JIA LUXEMBOURG SARL 5,300 100.0
JPE 300 100.0
BF TEC 38,700 91.2
4,500 100.0

ME&A M&A
30,000 100.0
Arena Aviation Partners 1,100 49.0
B.V. (49.0)
101,570 40.0
Vallair Capital SAS

(40.0)
50,000 37.0

JLPS

10
13,289,042
5,503,563
3,813,944
5,677,433
71,920,906

100 50
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51
242,065 52,795
37 92,394 14 38,044
JLPS
2017
15,226 6,658 7.7
8,936 4,228 89.8

7,405 3,229 77.3

5,142 2,415 88.6
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90%
2018

2018 12 31
242,065,140 130.7
51 102.0

SPC
)
2018

2018 12 31
13,531,373 187.0
404,533 78.8
267,466 73.3
307,133 98.8
716,406 499.3
15,226,912 177.7

2017 2018
2017 12 31 2018 12 31
JPA 49 1,828,453 12.0
10
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76
52,765 1,990 19,690 | 74,447
(6)
5,894 1,693 7,587 9
’ ’ ’ ()
39,000
39,000
(25,176)
114,935
3,853
JPS
(¢
2018 12 31
(€
2018 12 31

25/105



EDINETOOOO
O00DO0000O000oo00oOo0OooOoo(E3oes41)
oOoOooodn
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80,000,000

2018 12 31 2019 28
30,231,600 30,231,600
100
30,231,600 30,231,600
2019
2014 27
2018 12 31
243
486,000
125
2016
2023 11 30
125
62.5
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3,062( ) 1

275
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1,431 ( )

2018
2023

1,431 ()
715.5 ( )

)

2018 12 31 2019 28

100

17

2017 12 2019 12
4,700
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2019
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2,039,750 2,050,000 170,000 112,010
2014 10
120,000 2,170,000 140,760 310,760 140,760 252,770
2014 10 17
57,300 2,227,300 67,212 377,972 67,212 319,983
2015
8,909,200 11,136,500 377,972 319,983
2016 25
950,000 12,086,500 1,502,315 1,880,288 1,502,315 1,822,299
2016 25
105,100 12,191,600 166,203 2,046,492 166,203 1,988,502
2016
2016 10 31 119,000 12,310,600 14,875 2,061,367 14,875 2,003,377
2017 25
1,070,000 13,380,600 2,149,185 4,210,553 2,149,185 4,152,563
2017 23
160,500 13,541,100 322,377 4,532,931 322,377 4,474,941
2017
10 13,541,100 27,082,200 4,532,931 4,474,941
2017 25
2017 12 17 180,000 27,262,200 11,250 4,544,181 11,250 4,486,191
11
2018
1 2,350,000 29,612,200 6,158,410 10,702,591 6,158,410 10,644,601
2018 27
13 319,800 29,932,000 838,067 11,540,658 838,067 11,482,669
2018 30
2018 12 31 299,600 30,231,600 99,041 11,639,700 99,041 11,581,711
14
200
2,550 2,346 1,173 281,520
2,346 1,173 134,425 SBI
3,355 3,162.77 1,581.385 3,004,631
3,355 3,162.77 1,581.385 332,407
4,260 4,017.17 2,008.585 4,298,371
4,260 4,017.17 2,008.585 644,755
10
11
12
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5,558 5,241.2 2,620.6 12,316,820
13
5,558 5,241.2 2,620.6 1,676,135
14
2018 12 31
100
12 17 157 108 15 9,833 10,142
63,254 2,171 53,333 33,160 40 | 150,298 | 302,256 6,000
20.927 0.718 17.644 10.970 0.013 49.725 | 100.000
540,193 5,401 93
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2018 12 31
)
8,375,000 28.21
21 4,900,000 16.50
11 4,605,900 15.51
11 590,000 1.99
9 11 560,900 1.89
OBERWEIS INTERNATIONAL
1010 GRAND BOULEVARD, KANSAS CITY MO
OPPOTUNITIES INSTITUTIONAL FUND
64106 US 428,100 1.44
27 30
)
12
349,200 1.18
Z
OBERWEIS INTERNATIONAL
1010 GRAND BOULEVARD, KANSAS CITY MO
OPPOTUNITIES FUND
64106 US 297,900 1.00
27 30
)
242,000 0.82
NOMURA PB NOMINEES LIMITED 1 ANGEL LANE LONDON EC4R 3AB
OMNIBUS - MARGIN CASHPB UNITED KINGDOM 232,127 0.78
20,581,127 69.32
540
2017 22 2017 15
2017
One
687,900
5.14
2019
2019 10 2018 12 31
11
1,639,100
5.43
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29,685,500 296,855
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30,231,600
296,855
93
2018 12 31
540,100 540,100 1.79
540,100 540,100 1.79
93
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2018 13
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2018 10
300,000 1,270,313
29,687
2.3%
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2019
540,193 540,218
2019
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2016 12
5.5 9.5
22 ( 9.5 12.5 ) 50
454
1
2018 164,396 5.5
2019 27 282,068 9.5
10 11 12 13
2014 12 2015 12 2016 12 2017 12 2018 12
13,780 2,300 4,310 5,460 6,180
1 2,140 2 3,305
4,350 885 1,550 3,330 2,674
1 1,890 2 2,434
2014 11
2014 12 15 2015
2017 2017
2018 10 11 12
5,470 4,975 4,390 4,285 3,625 3,785
4,620 4,200 3,905 2,981 2,993 2,674
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2013 10

2015 9

UFJ

CAIJ

JP

8,375,000

1961

1985

1999

2010

2011

2011 10

2014
2015 12

UFJ

UFJ

JP

Vallair Capital SAS

176,000

1962

1986
2002
2008
2009

2013
2013 10

2014

UFJ

CALJ (

JP

242,000

1963

18

1987

2004
2004
2014
2015
2016 10
2017

2018

SMBC
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1942 1994 9,000
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2000
2001 UFJ
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1961
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1997
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2014
2015

1937 15

2015
2016
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1999

2006

2008

2009

2010

2010
2011

1972 10

2016
2018 ( )
2018

1967
1997
2000
2001
2003
2004
1948 18 2007 3,000

2008
2013
2013
2013 10 JP

1966
1973

1993
1995
1943 23 1997 12 6,000
2004
2007

SBI

2013
2015

1961
1989
1995
1999
2000
2001
2001

1943 18 2008 7,000
RISE

2009

2014
2016

8,818,000
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329
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1988 10
1994

1942 10 14
2001 500

2004
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135,000 135,000 5
4,357 4,357 1
21,855 21,855 5
300,000
30,000
182,896 170,660 31,837
427 423
10
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2017 12 31 2018 12 31
11,484,722 20,292,651
2,234,264 4,438,726
3,602,767 4,705,505
33,781,930 51,063,287
959,227 1,063,129
995,336 1,505,018
2,484,666 9,232,205
2,398,809 6,236,952
1,575,778 1,901,788
1,751,452 1,870,539
- 803,164
1,409,678 1,130,918
62,678,635 104,243,888
38,173 74,603
39,000 39,000
13,546 32,598
90,719 146,202
2,909 10,001
67,523 19,803
- 18,829
70,433 48,724
2,440,620 . 1,650,628
690,320 624,090
3,788 3,740
3,127,153 2,270,978
3,288,306 2,465,905
48,691 72,067
48,691 72,067
66,015,632 106,781,861
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16,044 33,512
719,611 1,516,649
41,815,287 60,431,945
715,144 1,342,015
460,000 802,000
357,026 239,979
2,162,825 1,377,676
180,779 243,526
2,674,097 4,043,411
13,000 20,000
237,538 745,598
49,351,354 70,796,314
706,164 1,609,014
1,690,000 2,268,000
s 20,106
12,278 11,971
2,408,442 3,909,092
51,759,796 74,705,406
4,544,181 11,639,700
4,478,857 11,574,376
5,356,383 10,172,274
200,083 1,470,585
14,179,338 31,915,767
30,578 84,166
12,624 409
43,202 83,756
11,010 16,171
22,284 60,760
14,255,835 32,076,455
66,015,632 106,781,861
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2017 2018

2017 12 31 2018 12 31
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0 6,770
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1,339,003 2,885,723
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40,316 73,873
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1,315,949 1,417,274
3,122,734 2,240,922
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26,988 -
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14,670 =
30,749,867 33,700,931
32,257 36,119
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11,484,722 20,292,651
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Cella Intermodal Investment Fund LLC
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Arena Aviation Partners B.V.

Insurance Network
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22,713 1,159
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225,075 252,650
589,340 640,326
1,768,752 1,972,649
2017 12 31 2018 12 31
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2017 12 31 2018 12 31
2,358,073 3,845,165
6,733 2,210
275,392 465,221
660,000 3,321,000
2017 12 31
2,625,872 37,000
2018 12 31
3,055,772 37,000
2017 12 31 2018 12 31
48,108 45,369
403,780 367,570
28,178 114,679
35,212 35,473
581 1,342
1,933 20,134
517,795 584,570
35,212 54,447
482,582 530,122
13,495 9,748
13,495 9,748
469,086 520,374
2017 12 31 2018 12 31
30.9% 30.6%
0.5 0.3%
11.2 19.0%
0.1 0.1%
1.9 0.1%
0.0 0.3%
2.2 13.6%
0.3 0.3%
19.8% 1.5%
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40,787 33,365 5,612 74,153 10,650
23,955 25,920 107 9,235 49,768 22,169
39,000 39,000
103,743 59,285 107 14,847 | 162,922 32,820
3,734 1,664 708 5,399 3,408
3,734 1,664 708 5,399 3,408
24,332
3,788 47 3,740
37,000 52,000 37,000 52,000
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