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  12,555,345.63 10,729,185.93 

 

120,244,615.53 88,587,129.45

4,020,000.00 846.84 27,583,737.89 774.25

50,000.00 2,127.10  

2  

  

   

 
40,171,532.95 40,005,548.40 

    

 40,171,532.95 40,005,548.40 

 
81,834,578.01 41,305,495.89 

    

 81,834,578.01 41,305,495.89 

 122,006,110.96 81,311,044.29 

 

3  

1  
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4 16,163,433.39 4.13% 808,171.67 

5 12,662,311.23 
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 3,295,613.97 1  4.37 



2020  
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2020 6 30  8,642,705.45   8,642,705.45 
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 30,091,333.23 2,094,053.48  6,563,079.67  25,622,307.04 

 

  

   

   

   

 

3  

4  

8  

  

       

 475,560,656.59     
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 4,663,462.50 2,063,912.83 

 124,902,033.40 142,851,797.03 

 

11  

1  

  

 
  

 
      

 
351,421,965.9

3 
2,690,988.34 

348,730,977.5

9 

450,242,266.5

0 
1,978,710.11 

448,263,556.3

9 
 

  

 
39,660,913.58  39,660,913.58 63,094,135.50  63,094,135.50  

 



2020  
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 44,010,000.00 44,010,000.00 

 78,974,948.19 78,974,948.19 
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□  √   
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 1,087,370,288.99 717,593,125.00 
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2

 
27,520.17 86,984.93  2,156.62  38.48 116,700.20 

 3.
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4  

  

  

 23,580,771.02 

5  

  

   

 19,635,300.09  

 61,098,155.77  
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  3.

 
     

  1       

      

  4.   4,109,282.43   4,109,282.43 

      

  1.

 
185,982,246.45 28,146,296.96 33,995,071.48 13,275,364.45 261,398,979.34 

  2.

 
188,081,074.14 31,349,339.79 36,089,997.10 16,928,558.94 272,448,969.97 
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659,210,145.86     659,210,145.86 

 

2,397,458.85     2,397,458.85 
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20 /  

1  

  

 
  

    

 98,703,351.24 15,930,809.43 98,703,351.24 15,930,809.43 

 46,380,998.07 6,835,578.30 22,462,629.37 3,430,825.21 

 48,924,868.50 8,631,152.34 48,924,868.50 8,631,152.34 

 19,424,606.94 2,913,691.04 19,424,606.94 2,913,691.04 

 16,181,915.00 2,427,287.25 16,181,915.00 2,427,287.25 

 229,615,739.75 36,738,518.36 205,697,371.05 33,333,765.27 
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12,017,174.15 2,184,722.26 11,797,535.92 2,144,792.03 

 168,363,095.27 25,254,464.29 151,357,479.79 22,703,621.97 

 
25,071,835.53 3,760,775.33 25,071,835.50 3,760,775.33 

 
335,180,413.92 83,795,103.48 335,180,413.92 83,795,103.48 

 540,632,518.87 114,995,065.36 523,407,265.13 112,404,292.81 
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2020  

141 

 30,043,500.00 226,183,455.61 

 460,170,767.24 570,521,877.01 

 

 

     

1  30,597,248.00  48,398,334.00 

 

2  
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 150,900,000.00 205,000,000.00 

 109,005,998.74 125,359,692.32 

  58,586,000.00 

 259,905,998.74 388,945,692.32 

 

24  

1  

  



2020  

142 

 285,165,894.08 296,907,253.82 

2 1  

  

   

 3,008,465.03  

 3,008,465.03 -- 
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 94,355,707.36 68,395,315.25 

 94,355,707.36 68,395,315.25 
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 31,739,122.81 120,070,268.68 121,102,601.65 30,706,789.84 

-

 
46,958.56 1,234,427.15 1,236,085.69 45,300.02 

 16,181,915.00  7,581,201.00 8,600,714.00 
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59/MCID 225>> BDC q

248.45 20C q

248.45 200.0f*

248. 35.184 re

W* n

BT

1 0 0 1 246.77 214.46 Tm

0 g

[7 



2020  

143 

 

2   780,493.51 780,493.51  

3  899,132.06 6,137,555.96 6,182,216.23 854,471.79 

   894,883.28 5,912,697.47 5,954,901.44 852,679.31 

      2,456.30 37,206.11 39,662.41  

      1,792.48 187,385.82 187,385.82 1,792.48 

4   4,009,799.70 4,009,799.70  

5

 
17,834,816.11 3,315,121.15 1,049,954.40 20,099,982.86 

 31,739,122.81 120,070,268.68 121,102,601.65 30,706,789.84 

3  

  

     

1  45,101.04 1,198,868.11 1,198,669.13 45,300.02 

2  1,857.52 35,559.04 37,416.56  

 46,958.56 1,234,427.15 1,236,085.69 45,300.02 
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 3,064,561.77 9,117,318.11 

 8,487,811.70 10,201,881.30 

 234,315.74 488,428.45 

 175,598.96 396,126.51 

 3,107,969.96 330,289.00 

 29,322.75 29,322.75 

 76,428.21 109,657.15 

 137,780.20 281,820.77 

  8,831.05 

 112,460.82 
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 155,390,876.72 156,939,471.70 

 23,428,774.00 34,078,247.00 

 178,819,650.72 191,017,718.70 
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 1,437,503,441.20 1,208,141,271.01
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 78,774,337.87 75,515,662.92 

 78,774,337.87 
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236,351.20   236,351.20     

 
373,333.34   106,666.74   266,666.60  

 

450,000.00      450,000.00  
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22,916,666.67   625,000.00   22,291,666.67  

 43,457,736.87 
16,635,000.0

0 
 
14,183,671.1

0 
  45,909,065.77  
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 LP  
7,763,656.49 8,097,256.50 

 7,763,656.49 8,097,256.50 
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+ -  

 
     

 433,483,630.00      433,483,630.00 
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 3,064,760,377.13   3,064,760,377.13 

 3,064,760,377.13   3,064,760,377.13 
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 115,113,619.61   115,113,619.61 

 115,113,619.61   115,113,619.61 
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 -104,824,034.04 577,938,949.95 

 50,477,834.47 -682,762,983.99 

 -54,346,199.57 -104,824,034.04 

 

1)  

2) 22,261,055.49  

3)  

4) 200,134,239.84  

5)  
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 45,335,098.29 
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-2,085,789.48 -318,597.11 

 -2,085,789.48 -318,597.11 
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 194,406.62 144,322.97 

 194,406.62 144,322.97 
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 2,323,910.43 1,666,441.20 2,323,910.43 

 1,196,324.60 970,637.52 1,196,324.60 

 3,520,235.03 2,637,078.72 3,520,235.03 
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  109,999.83 109,999.98  
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-
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0 
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  60,000.00   

 
 

 

 

  2,500.00   

 

 
 

 

  129,300.00   

  

 

 

  100,000.00   

 

 

 

 

  4,592,005.84   
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  8,745.82   
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  1,101.96   
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  12,940.76   
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  879,411.76 2,000,000.00  
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  30,352.10   

2018

 

 

 

 

   135,500.00  

2018

 

 

 

 

   157,500.00  

  
 

 

   22,509.60  

 

 

 

 

  11,528.47   

 

 

 

 

   535,844.53  

  

 

 

  937,500.00   

    7,578.22   
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 -866,811.58 

 
1,379,142.68 

 -5,238,045.82 

 -813,980.54 

 7,143,753.23 
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 3,085,140.43 8,552,840.56 

 31,453,300.31 15,477,666.28 

 12,045,629.17 50,434,081.99 

 13,100,198.33 170,248,527.32 

   

 59,684,268.24 244,713,116.15 
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 82,005,487.38 92,765,220.40 

 45,236,908.79 64,668,968.88 

 5,030,269.12 2,221,981.36 

 30,000.00 10,000.00 

 3,351,774.67 60,942,002.18 

 135,654,439.96 220,608,172.82 
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   65,000,000.00  

 3,094,217.64
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     3,866,674.93 3,745,502.15 

    

“ ”  
194,406.62 -144,322.97 

    “ ”  54,055,878.19 55,224,975.41 

    “ ”  -11,409,562.86 -8,361,629.73 

    

“ ”  
-3,404,753.09 475,162.50 

    

“ ”  
2,448,208.97 1,973,085.04 

    “ ”  -51,567,921.37 -72,716,045.99 

    

“ ”  
80,825,457.80  
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 120,244,615.53 1 

 266,166,319.34 15 

 57,630,471.02 17 

 31,500,000.00 2 

 1,727,381,030.72 14 

 48,398,334.00 11 

 2,251,320,770.61 -- 
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 -- --  

 212,146.55 7.0795 1,501,891.50 

    1,368,388.72 
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MASTERWORK USA INC. MASTERWORK JAPAN Co.,Ltd.
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12,150,000.00 



2020  
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 217.20  217.20 

 9,851.29  9,851.29 

 236,351.20  236,351.20 

2018

 

109,300.00  109,300.00 

 
879,411.76  879,411.76 

2020.3  30,352.10  30,352.10 

 11,528.47  11,528.47 

 



2020  
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Masterwork 

Machinery S.à r.l 
   100.00%  
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20% 20%  
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(3)  
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 -- -- -- -- 

 122,006,110.96   122,006,110.96 

1.

 

40,171,532.95   40,171,532.95 
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3  40,171,532.95   40,171,532.95 

2.

 

81,834,578.01   81,834,578.01 

  78,974,948.19  78,974,948.19 

 1,732,921,676.61   1,732,921,676.61 

 
-- -- -- -- 
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1 1  

3  

2 1  
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5  

1  

/  

  

      

 
    1,415,094.30 

 
 5,142,092.62   3,341,513.95 

 
 543,200.00   938,282.33 

 
    139,773.00 

 
 2,602.65    

 

 1,637,400.00    

 

 1,415.93    

Heidelberger 

Druckmaschinen 

AG 

 485,107.51    

Heidelberger 

Druckmaschinen 

AG 

 740,090.29    

/  
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 1,519,374.99 4,684,897.94 

   2,510,926.90 

   120,342.45 

   7,539.35 

   39,707.55 

  65,921.45  

  35,348.67  
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 50,000,000.00 2019 03 11  2020 03 11   

 200,000,000.00 2019 11 22  2021 09 20   

 100,000,000.00 2019 08 22  2020 08 19   

 500,000,000.00 2019 07 25  2020 07 24   

 200,000,000.00 2019 07 25  2020 07 24   

 40,000,000.00 2020 04 01  2021 03 20   
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  2,941,972.00 147,098.60 
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1,360.00 68.00   

 

 

1,002,600.00 50,130.00   

 

 

681,252.00 34,062.60   

 
Heidelberger 

Druckmaschinen AG 
1,738,803.07 
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Heidelberger Druckmaschinen 

AG 
860,821.12 1,254,319.16 

 

 2 



2020  
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3 

  

105,700,000.00 104,971,297.76 728,702.24 

   385,937,459.44 314,753,104.31 71,184,355.13 

 

2 2020 6 30



2020  

186 

3  
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1  

1  

  

 

  

  

 

  

 
   

 
    

 

12,662,3

11.23 
3.91% 

12,662,3

11.23 
100.00%  

12,527,20

5.00 
3.67% 

12,527,20

5.00 
100.00%  
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2020  
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 43,842,770.00  2,515,800.00   41,326,970.00 

 43,842,770.00  2,515,800.00   41,326,970.00 

 

  

   

3  

  

  
 

 

1 26,750,600.84 8.26% 1,337,530.04 

2 22,222,823.16 6.86% 1,313,895.76 

3 20,767,229.17 6.41% 1,038,361.46 

4 12,912,224.33 3.99% 927,060.69 

5 12,662,311.23 3.91% 12,662,311.23 

 95,315,188.73 29.43%  

2  

  

   

 5,886,115.11 5,351,694.85 

 12,659,500.75 12,659,500.75 

 312,432,878.28 271,050,288.23 

 330,978,494.14 289,061,483.83 

1  

1)  

  

   

 5,886,115.11 5,351,694.85 

 5,886,115.11 5,351,694.85 
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2  

1)  

  

( )   

 8,000,000.00 8,000,000.00 

 4,659,500.75 4,659,500.75 

 12,659,500.75 12,659,500.75 
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