LAY
BEREARR

o




BOME

RBL



EHERSE (C | P) i

EIFEFEAMRANBEER / KEHRE. -HE -
BAEMSCZ AL, 2013.10
ISBN 978-7-5500-0754-3

LOE- ILOM: NLOEIERE, W.—8]E -2
I 1IV.DF837.124.8

o [ R A B AR CIPEERE 7 (2013 ) 452400545

EIES SRR R T ER
HiLE B E

R A BT

RERE K

#ERit M IE

HhR&EfT  BRMXZHARE

# Ht BEETAAEFRXHRIRESSHEAEROAREE
i EA7] 330038

2 # cEFEHE

B Rl CIATHEEHRAS

N 170mm x 240mm  1/16
3k 18
£ 260F=

R 201445 E1ER 2014458 E 1 RENR
2 ISBN 978—7—5500—0754—3
# 30.603C

R 4t & 3 H

BERRANE = . 05—2013-309
AR E, AR

BRMIEEZ 079186895108
o 1t http. //www .bhzwy . com

EBERENRBIR. PWAR, JEAD KRB,



f@;ﬁ EHEFFEAATAR - WA AR I A "_,w

== }J,/

20114, AT E)HA AR . BAL 84 5Bk & 418 09 38 K
R H4.6%, AL XG4T EHE (%, LHIRAEGERE
— kAT NG Blde b ) | BB E AR R AT 19 E T ik
HKEBOEL, ML THEFHELLMEKEH19.8%,

BFEE - 24 (2B EARAXIBENEER)
20115 B b S beik K R AEFHE, i?%AA%Q%%m
EEIRA: TFLRNALGRIENI, $—2 AL HEH

WAFALBZEEEZL LIV E, F_RCB2ikE T—RIEJW
TEE, BT EEEH R B4, HEAARET, ©2
MNFIIRNANEF L, ARAR, EFEEARITXFE
AT AR A B, AR RANHEFL—F ZHLA
5l, BAKBHZ, NAHHOBEACEBRETEEN Y
iR

2011547, #i& - BA AL R ZRAM G4 A )] KA1
A3, W20125 M itk - F ML MANE] , XK HIEERL
7 EAEA AT, AR EWE RN A HA RS
MRg5o 20125 E BT XA H L E LA, BFeit
B PIR LI, A ANALE R G KB, HpLeh 3w,
AT T AT VAE BT A RAE)



Eé
e
i
B
%
'
x
:0]
#®
#
=
i

I

FBERANE, DAFTFLAMFEARGBIEA—
AN ARBGRISTERAEGZEAR LG ELILE
EHES, A2 T MFET 2, STTHABS A
& EREAABAAZTRLT 2R, KB, ELAELE
ZRERR IS AR, BEASTBRELRET I
8, LRIk LA RN R ENF—H AR, RERH
8, RAAAM G H98%AREAG A RS R F L, Xk
HRRAAHRLAEAEREWILERRA MR A ELR,
RABNGEZ, FHEAEFHRAT T - RARESHERGBR
FERZARRK, 22, d FTRAANE LA RS AR
PAHGERL LG RREFTH, Ll oyzg
AFdFHéE, ARSI FFEHRLEB W, Lh Lk
T, RBIMA LR R =, RARRGBIAN
SPA—ANEFFGRSE, 122, THFRER AKX L
ik, IR HIEME RS MA TR LB NG 8
TREAL, NBAMELRA, RN FAKEFTRE, W
HBEANKERMB AT TAF, Lzl F2H TAF RAR,

201159 A 168, HATRIAIKHE T 4 3R M 6 7 m ) &
ek FREF S Lubrizol2™ 8] , %3] #2004
HFJames Hambrick#2/ £ B#ATE AR, L A FEEINE
At B b 4, BLAT A A F-H691.4712 0838 £10.851C
% /U, Lubrizol’ 8] 245 2k AL 5 o AR M £ WA 1R % 5F M £
L#is, TEE, AFEERFHEROKBECER =
A, RHABAGTEEZTHE49MCEL, TAHL, James




HambrickBL & — A2 M FRGU M E, X2 —~45 4
AR PREEE, ZfoEREFHA RSB EY Kb
FEEE,

ML, AR T 49—k £ B4 0 20115 69 AR &
%% Mg s LA, #L3EBNSF, Iscar, Lubrizol, Marmon
B AR £ AR 5] X B FHAEAB AR K 4G4 5] 69 b A
A BT AL RBRF., BRETLG%I, 20115 X E RS
A Y BLATA)HE R HARIL0IL £, Ao 4378920044548 16
RARBAXSEANS P —F, k2P £k , EEHL
WA BAULA 93 E A, RIELFEIAESY, RE,
AAVX BIR WS- iZ T A B4 e s % Aa1E Bty BA T
VASEANAE L1002 £ 74,

BRI, E2011FE, BMNTEOLEZE LA
MEREFRFILEBZRFH @ L RAM M, JiFe
HEBUMLEA, B—F HREAMNT LM AL R B RES
B, BEZR0MEL, B, XBBRALBEA
MERG—HRSRRALBE N, ZHGERLEL LT
ik h X B B 52 B R ALA GG A KK AT AR R 60 A0k
FERE, ZALEFREKZA D LR GE;, (25 MN4
BAHFRDNAAREFARIEFTEBATLER R, &
MAZBALE, 201245, KEF AWML — 7 22011454
Pi¥gsk, BAl#HERRTHFHE,

ST H JUSS AR + ST TR B

IIx



s

o

o 2B 5%y

EiEFasS

KR —ANRFGHR, LR -ARFHHR, ER—ANATHFREF, &AL
AEHEBARRGHAWNE, AAAE, RARTHLRELAAFIATY,
TR A, B RERBTH N EH F X R RARTET,

—B3EE

I RBEANEINT BRG], RETHEEAAKERL AL EY R0 R
R BAVEBITNE KRG R ERSHAENE; RAVEK ERIER R F & E N
ZHFAE - BN B It A K FAERAMIAARNEZH, FRMNERL
WA R AR EAT I b,

—BE3ESF

BB H &, FTERAHRL, FREFTRES A, MR, BTH

S RAE TRBRGER DL ORISR, mRRA, RBFREFH—NFF
%, AR E TR RHMERFRIT RAL, IREXLRTHATRIZRE,

—E3E%F

WAL E K, 3Tk Rkdtdedt, s TFRTHRFLZ o0, ML

Rilezar, REALFAE TFRUBRRRTHRTHORTER, tihsey—H,

— Ak — Kkt L2, R, IHEERRLGGELE, 2AALKRY

Mo

—BIER

3
Y 4
3



A

Y —
wERE NEME

%
1 SEBRME T R EIE oo 002
2 REBIRITAERBE oo, 007
3 MNEMEREF EIBBRASTIWEREK e, 011
4 AEAEMETEXBCVETEEESE S oo, 014
5 XTIEHNAS, AREXERCEHIMHAME oo, 017
6 EABRAIMEFWHAL oo 022
7 EETRIRBIEFBRBEZREA oo, 027
8 RAKIERLAIET oo, 031
9 Wty FBRIRREBITEER e, 036



o an

O ow RIgEE D

BAETMAE RN B LB E R EEOLI oo 048
FARIBERAEIE RS REIE .o 052

RAHREEAH B NERE] |

© 00 NN O Ul S LW N
&
S
&
.t
S
24
o
[e)]
o1

—EIATE, KRB oo, 080

AR R BPETT A oo, 084
10 BFIRN, ARZTERITTEE oo 089
11 ERZGETERME oo 093
12 EFSERERBROBMAIER oo, 097
13 BHImARABESRBET D oo 100
14 ZERERBTIEBREIBET oo 105

2

e

; - o,
T9:x RATA D

PR FE S B RTE FUBE oo e 112
R B T oo 116

Ul & W DN =

BB B e 121
BRI KRS —EF R 125
B B R B e 130



6 MMEFRRTEN oo 136

7 BREGM. DZEBFIAR SR e 140
8 FIENTIBIBEFIBIE ..o 144
9 MEEREBEMAIERELD 149
10 S%%R> BRAVNMETEHEER 154

1 BB TRPIEZAT] oo 158
2 WAFRIET AT BRI .o 166
3 SGEICOMIRGEL oo 172
4 BB HREAEAIBITEITA oo 179
5 UETITUNGAIOYZAT] oo 187
6 BARMIIELE: TTOTTIR oo 191
7 BB SRR E 194

1 EFFERIBREEL oo 202
2 KA HRERAIEIR ..o 206
3 REBREEILERMEIR e 211
4 SHREBREBEIDN oo 217
5 TRBEBER I eoooooeeeeeeeeeceeeeeeeee e 221
6 BETFEEEW ..o 226

VII



fﬁ%%%@é

=

§ % Faw FHELS ,\

-3 1 SRMEEE, LB o 232

g 2 FBREE BT oo 236

s 3 KIEMMBERMER ..o s 240

3 4 FIERMERERBBMER oo 245
5 BMTHTEBEREDBE oo 249
6 eI EBMIE—PETE e, 254
7 EXEHAEME, TEMEED 259
8 EEFHATHRE, REKEZNHEX . 263
9 B AAFTEERARES oo, 267
10 FABCHERFBERBEERILE .o, 271

VIII



Buffett wrote 1o shareholders’
investment Annual Report

=%

B
AEMN{E



RS E B NG E ]

002

TREHHEA Rl

In the next section, | would like to say a few words about the often
mentioned the concept of the real value of a during corporate mergers and
acquisitions and equity investments, it is important but difficult to clearly
defined criteria in the last four years, the annual report, that is, assuming that
the company, we provide a table that we think can be most able to estimate
the real value of Berkshire, just updated information table artificial General Re's
figures added since the year the outset we have, the figures of the first column
on our behalf has the per share amount of investment (including cash and cash
equivalents, net of securities held by the Finance unit), and the second column
is the per share inafter deducting interest and operating expenses, Berkshire
from the business interests of the industry (but before income tax and purchase
accounting adjustments) and, of course, the latter has been deducted from the
first column of the investment contribution dividend income, interest income
and capital gains, in fact, from this table can be seen if Berkshire is split into
two parts, then what would become of the result would be tantamount to an
investment position held by the holding company, as well as another operating

all of our businesses and bearing all the cause of corporate costs.
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