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1
1
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1
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1.1 2016 FREAISHKR 1.3 BT, REESE

2016 %F 12 A 29 H, AAMEMER T —%&HE (2016 FHRRFEHR: —LRRA
B9 13 Fizt, 25 ANBKME). RAME Choice H#E B, #4080 1.17 12D A
THITE, 2016 A ABHH AN 5HMBN 1.32 Fit; £ #8460 5048.22 75/ (FF
GHRFAEH, 2016 FPAREE AL THE N 3.06 ic. FAR, REXTMEMN
T ) B RELS R TR, SL6%MMRRTE 2016 EEFH0RE, Hb 29.6%H KRS
TR 20%, 22%HB R 7 HEEE N 0%~20%.

XMFRBEFPEBNBRABATREDER K EENRITE, 0K 1-1

B 7 o
F1-1 FIEBEABATESHITR

HRE L 8% A 0o & i

ABFETE | wpass | E%) | RAEEN | RE%) | BEEN | LE%)
a. 1 ALLF 11 752 886 2392 4368 6.11 11 757 254 | 23.89
b. 1~107 23 504 415 47.84 7949 11.11 23512364 | 47.78
c. 10~50 77 10 608 719 21.59 10 649 14.89 10619368 | 21.58
d. 50~100 /3 1 849 412 3.76 5932 8.29 1 855 344 3.77
e. 100~500 /3 1250 229 2.54 13 301 18.59 1263 530 2.57
f. 500—~1000 77 | 103 303 0.21 5263 7.36 108 566 0.22
g. 1000~1127G | 62160 0.13 14012 19.59 76 172 0.15
h. 1{Z2BA L 4791 0.01 10 058 14.06 14 849 0.03
&1t 49 135915 100.00 71532 100.00 49 207 447 | 100.00

HABERF: FIER (KE2016F11AAK)

ZRE R T SR A BT B AL SR UK A B Ak

@ HiE%, WREIFHFSICEEARAT, RE&E (PEARLMEIESFE) M (he NRILHE
AFEY A8, NIEHFXSHREESZE. FESEHEMRSE, FUEFNEbEAN.
@ 2016 £ ¥4, REPIEFANHAEBEHEEER, A BRHTHMAKS 5N 99.71%.
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50 itz iE, —HETHREIE 93.35%M B E AN BEER 50 HLbAF. B8 A B
KRR BER L, BEFSE5REHERIC, MR eSS .

2017 4 1 AN, FHRESCE (2016 BERMKER T BERSEOA 11812, &N
FRAR T B TR ) BUEEOR, M 2016 FERFEHENE, FOBREENFH 5043.66
Fir, e 43.7%, FEHE G 57.3%. SENE 494433 AMRBREL—FEASE
“HZNHE S, HhNEIEN\BRFE.

SRR E B AN, AT LT W BT A BRI .
KRB AN 5 ESRR, ARSEAEERZ TGS SHE PRSI H, &AL
FARAMZ R ? XAFHARENREE, AT ARTHN “EiE)L” R?

1.2 [EEREIIRENTAER

2008 F 5% - FEE/ROERMRFEN—HE LK CRRIRBOHERITE 1)
EAMGRRER), BFREME ERBER, FNZREHFRRS AR (R4
ARERH EIERED.

AT ER R E RS TR ER S B, 2OFEERRNT. PARKR
R TRGEEN NG R R RN BAAZENE. FamaEnsie.

HIHEFRMGA: ARARBRMNEHRAD M RGBT E, MR, &2
REIFARAT, AR T RAM S ARELRA XA,
JeRARIET RBAR A EHAER - EE, K% - S AN -FAEXT,

@® G35 - EH/R: W pEE4 Sellers Capital Fund f9E8I4E A, SERE AT HHERPUREIT. XEHER
E/\E (Momingstar.Inc), 1984 “ERILTEEZINE, BEAREFRMEEVNME TN, EE
BRER R, PARE. SCH. ThEEsEM oS a TR, BREMEEREENH
W TN 2 — F1 [ Fr 2 2 P BUB LG -

@ #H « ¥ (Charlie Thomas Munger): EEBTR, Kt « EIERFMEESHR, A7EHK « Bl
FARBER, ARESMAR TR, F “HEEE" N “BEHHERE" ZRK.

@ Al - 4% (Bruce Berkowitz): #FFARARINN “ EIEFFI14E", P/RERESE (Fairholme
Fund) g5 AFIIEEZFE, & 110 287,

003



& YRR MELIER 10 FIREEAk

R - KB, ik - 2RI R - MARYSFBRERET, hieAai 2t
LAEE,

ol X TG HE-NAMARRTAGE S, FARBIREGT AT RIS K
8P, RMAERPAFHRAA, Rid, PPRAS KL i R BRMARR Tt &,
122 Y BigieAE—4F: RMILFEAMSAA —MERGBFE . LFRNAEF.
FEFARAGTREM, ode 2%, £E28 Y, XLAH BIAGNBASZEH LIS HE
A, HBRRERAZIANBERAAG B FEZ—F3] MBA FLHFE, wRAEE
MR KRFA D PREMBIG—AHR, BARASRKERZOTRREKLE
Ay, Hede 5000 BHZ—. RRAGMNSL—FXTEZRA L SEY, 28R40
JUF B A HA AR P BB

EREE, RS HASL ), AL SV EREE, AL GHRLPERA S V2
B, AARMER, REAMAXELR, 2UFERAALEEANRE A E P& EL @R
F3% 3] 20%3K 25%.

KB FALRAEZIAINE, RELLEFIOALBHEE, KR EAAAL:
“URILFEAMEEFBR,” RFEAFAFLHEA—FAMEERLEE P EL
20%, BAEMEHA, 12EFR T BARIGH LT RAERTE ZAR22H.

A F @, B ARKRN P K 3 BAARKLEAIR L A JE Pk B 20%69 5 A EIHR
£ ARAUR RS S BE T A AT, BAAGKMNZLHY MBA, hemAh—#KA
A2 LB TH, ARARNKH, BEXTEIHE, BTG, FERTRHK

@ WR - X¥): BEXBAFEREAFAERBRE, HAEFENNERGHESTE 19992005 F
WEES G MU RAR T 500 6%, BERME, B 2006 FHLG, ZELWHARMARE. 2012 4
KN ZEEFIR, FRERS —RES—XBVIERES. KONFFHH: BEEES
HENERESSH, BiEtiRER S EBRIIHE.

@ 3Ll « 2{A%F (Eddie Lampert): BUATI/REHEM AT (SHLD) EfF. L RS K MIE3E4R,
B “FRMEIRE". 1988 4, L 25 BRI ES BSL, £ 2004 FiZEEEE
BIERFE 29%AH . HAL 252 2003 FEWIBH = FEIIRE K EM KR ZEESEYIER
(Kmart), BEZHIH, #5588, 35 2005 E5 5 —THREN E BEBIET /R (Sears) &
¥, BOAFTARTE/RIER AR (SHLD) Mk N . X5 E3ERF 1965 ERIEE R F/ /RS 1
TEHAL.

@ H/R - BIe&: Ml 5 5r= 88 /A% (Pershing Square Capital Management LP) 3
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