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BREFMMA A RLAR =02 —WHA, RN
1996 4F # F JF301A 50 A 7R 97 38 09 At 2K AL, 724 4R F BT 18 Y
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1996 41 Fl 2 B IER & A{E AR 100hFFH N T2, A
ZHNERE, FEIWNNHMGESLZ A, RIER
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WM, FoRRETZARKTARE BREEMR, UWHHE
fr k2 E, RERG, UE=ZFHEEVIE X FHFEAN
a] 31. 8% By A AR R K B % R R A E 1,

SERZFTU—FREAGEREE, EEETEAARS
TERMNEZTFOER#RE, FTHRGIEERR —HERL
fitly, AT AREN, EEEEN L RKEOME, TEL
FUiE, &I —RIREALER B A4 F 5 A AN E KAT B &
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HWAKT LEREAARTFHNE 64, 65 7,

WEFF I EATE E R A AL —KEHRRARAIN
29 AR B K R A A A RN E R RNME kA, ETE

2 www.junhaicapital.com



@ Sifas SCEVORHE E %

XK A Eﬁ@ﬂﬁii BAT L X ILE| A5 M4 X
WEEIRE, FERRNFHERFANRELT (B4
%éﬁ%%aéﬁ,M:ﬁME%&E%MMﬁE%ﬂ%m
ZJE, REARNHE LR F (BERRITEMRS XL ST
FEL, UREHCEWRTITAKE & —ERFH T
B BRABN . A BN FRAAE, FXLE, BREMALA
ARYF BT EN Y1, X AR A AR AR ] 4R

%GR

Pre—tax Earnings Fer Share
Investmentz Excluding 411 Income from

Tear Fer Share Investment 2
10D, s s sttt s s m s 3 4 5 4,08
T 159 (A, 48)
] 2,443 18, 86
L 22,088 208,20
IO, e st it s e m e e 28, 500 421, 39
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BTRARE—T, WMEHAES &, WREFRGERER
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&, AR AR UREREERAE, RO EREEE W
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1996 F, HNRREFLNEZABREY, €W
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&, ERRARNEZY, FHEANTEREETHRRAE
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i1} (2 Tearend Tield
nderwriting Approwimat on Long-Term
Lozs Average Float Cozt of Funds zovt. Bonds
iIn § Millions) (FRatio of 1 tao 2)
1967, ..uevnns profit 17.3 lezz than zero h. b0%
1968, ......... profit 19,4 lezz than zero b 80%
1969, . ........ profit 23.4 lezz than zero A. T9%
1970, ....o.os 0. 37 J2.4 1. 14% 6. 25
1971, ..o unt profit B2.h lezz than zero h. 81%
1972, ..o vnt profit 9. A lesz than zero b, 82%
1973, ..o vnn profit T3.3 lezz than zero T.2TH%
1974, ......... T.36 8.1 9, 30% 8. 13%
197h. ... ... 11. 38 aT.6 12, 96% 8. 03%
| . profit 102, 6 lezz than zero T. 30%
- profit 1358.0 lezz than zero T.897%
1978 . ........ profit 190.4 lezz than zero 8. 83%
18979 ..., profit 227.3 lezz than zero 10. 08%
1980, ... uut profit 23T.0 lezz than zero 11.84%
18981, ... vut profit 2728.4 lesz than zero 13.61%
1982, ... ..o 21.86 220.6 9. TTH 10. 64%
1983, ... .o 33. 8T 231.3 14. 64% 11. B4%
1984, ......... 48. 06 2h3. 2 15, 98% 11.68%
I L 44,23 380, 2 11. 34% 9, 34%
I L] Ah, 84 TaT. & T. 00% T. 60%
198T. .. ..o Ah. 43 1, 266. T 4. 38% 8. 05K
1988, ..o 11.08 1,487, 7T 0. T4% 9. 00%
1988, ... ..., 24.40 1,541. 3 1. 5E% T.8TH
1980, . ........ 26. 65 1,637.3 1.63% 8. 24%
189891, ......... 119,654 1, 885.0 A. 1% T.40%
1982, . ........ 108, 96 2,280.4 4. Te% T. 30%
1993, . ... ... profit 2,824, T lez=z than zero A. 35%
1984, ... v iuuns profit 3, 0586, & lezz than zero T. BE%
1995, . ........ profit 3, 6807.2 lezz than zero h. B5%
1996, . ........ profit A, T02. 0 lezz than zero A. 64%

BN 1967 FERATHEFERE L UK, RN FHFLESF
DL 22. 3% E AR KEE I, KHOWEE, RINWELKRAE
MAEZUT, TEFRUEEFOEL, KR B % F K
WERAeF. EEH, 5K GEICO =5, RATH
BFREFFEWRKEL S R THFL. (96 FHm T8 14
WiTHe. )

% R 45

5k =F—#, RANFRBESFAE A RIRRE L
Z B DLREAS A IX AT R G, E e B R R BE A TR A
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MM AL B T A, SRIEENE FPRENA, KR
WA ERFRE, TR EEF g RExE
BEA 2R —NABHHIE, FTEWel AT o T RN X
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A 0 AR E B S B AL, Woodruf £ 42 0y B 5, A fnd,
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K5 b AL Z R 2 B ZL R R By R F] T AT 32
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B Rk B, PR A ke i R AT — 3 L 3E B4R
AR, BE T DASL B4R BB R R B A

ARIMAME T EA LA FEEX EHUH, HAX
5 RATEK RSB AL B 72, 1994 48 & A& ey ALl K 15
PRl b 19 2 B AR 4 2k S A I HAL BT e R, R
X KR B9 R A TR T B R IR R L, I H AR
A, BT DU R AR o B AR P B R VEIR T, B BT
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FA— SR U B RIEZ, BRAFHAAHE
R b5 & F R aReE %K, Az Ajit Jain, M7
A A /R IE AR UR K, EFREX—AT, K
MR R A, WAREE R RN AE 1970 £t T
FOAHME, T GEICO 7£ 1980 SR ATH, EFfE L Bb 4 A 5
THWEEN, WEFEET EEBENRREY, fidkE
Ajit, A LA BALRIE, %3012 F0EFHNER.
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KA FZATNEA B 5257, F Tony #i 51 E K, GEICO
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ENERRE R FEERRNRQE, WEANE Lk
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XAMEAE 1996 SFRMAR, B EITHRIRE KK
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@ JUNHAI INVESTMENT i% %*f‘l’ﬁ E Méﬁ

{in miliiomns?

Rerkshire’ s Share
of Fet Farmings
{after tares and
Pre—ftaxy Earnings  minority inferests)

18594 199501 18594 1996 (1)
Operating Earningsz:
Inzurance zroup:
Tnderwriting. o oee e e vernenennnnn f 2221 % 20,5 % 142.a F11.3
Net Investment Income............ T26. 2 hll.6 931 417.7
Buffalo Newa. ... o ieii i i i nnnnnenns a0.4 46, 8 29.5 27.3
Fechheimer. . ... iiii it e s 17.3 1.4 9.3 8.8
Finance Buzineszes. .. oot iiiinrnnnnnns 23.1 20,8 14. 49 12,6
Home Furnishings. oo e e innenneennennn 43,8 29, 7(2) 24, 8 16.T(2)
== 27.8 33.903) 16.1 19,1633
AT hE. 5 a0. 2 1 3.1
Scott Fetzer Manufacturing Group....... h0.6 3.1 322 21.2
See gz Candies. s i e i i i einnnrnnnnnnnnnns h1.49 a0, 2 30,8 20,8
ShoE GrOUD. tee e s e s e e e enrmemrnmmnrnannss Al. 6 hE.4 41.0 IT.6
World Book. .. .e i ie i i e i i e v mnnnnenns 12,86 8.8 9.5 T.0
Purchase—Accounting Adjustments........ (Th. T (270 (70, 8) (23.4)
Interest Expensel(d) ..ot iieeiinnernnnns (94, 30 (a6, 00 (56, 6) (34,9
Shareholder-Designated Contributions... (13.3) (11.8) (& 8] (7.0)
L hE. 8 3T.4 3.8 24.4
Operating Earnings. .o vve i enneeenncnnnenns 1,221.4 814, T 583.1 a00, 2
Salez of SecUritiEd. ... eiennrrreneennnns 2,484, 5 194. 1 1, A05. 5 125.0
Total Earnings - 411 Entities........... $3,705.5 $1,008.8 %F2,488.68 F T2hR.Z
(§}) Fefore the GEILO-relsted restatement. (3} Tncludes Helzherg’s from
April 30 1795
(2} Tncludes F ¢, Willewy from June 28 1995 (4} Ixciudes imferest expense

of Firance Fusinesses.

FEE B, RERAAANFLERAETH-
FWATE . B ELVSEHRERES, SFRAEXE KA
K, ZJLAF KA.

AR THREREERY, XTLE—FEENE,

R wAh el a2 R EUEHO T XHEE B HaH ik
HARREHLEELFRET RN, FTTENHER
EAZEATHARS, ZSERIREHFERANRENE
T CDREYHT Rz b, EERGEDEEE 1997 FH15
IBM &y &1 IE X R IT B 4 A W at B3, M A AR PRI,
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KGR, (82 L EUCRIF-Fo, A B R4, 4
AN B R iZ F Mgk -Tef f Comment B2 REULEN#E I, R
RuAl1 1997 -8 2 4~ R T RLZ ik %% A T &

B MRU, BAVET AN ERN F LA, i
HEDRF A LDAE, SUEERREAYHFTAEEA
B EREWHE, MoREMLEFL2 LBRMA], ©iFAK
TELETEE.

TEF AR U BR B — A2 RN 4, 15 4
WETTAME &, BAMRET UK B E R E S, KREMAE AR
AR ITHE R, XEEERKAES TEE I wH R
WX, RITWENEF LB RN AT RE, REXK
ALENEER.

TEENER

BATA N KT B o AR e 2 BUAR 50 A R 5L Fr B9 8 32 R 0,
R AT 7 AN B K BB IRADIRON, 52 EAUE #E
FF N B EE ) — N, (I E, RITEENE
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BT EZINKE B &, b Q) ZBEHFR2ANRER
&y TR RN R KRN AWK EHE R, 1
fR (3) X de sk RN B9 2 AR 4 B 2 BAT B, A3 7T B 4
Fredtl. AEXERANTENELRAR DWRTEAANGE. 4
At g MY HEEFSHIE.

BALY UAT 2B M EATZ o i 5 0 1996 FHNA
Ry, THEALREREE ML TR ARG, K
e 2 TR AN, (A B P o BB RN B
ZESEREFLFRHRZTT) .
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=== JUNHAI INVESTMENT B RNE E N2

Berkshire' = Share
of Undistributed
Berkszhire’ = Approximate  Operating Earnings

Berkshire’ = Major Inwvestees Cwnership at Tearend(1) (in millions) (2)
Imerican Express Companye eeoueu... 10, 5% § 13z
The Coca—Cola Company........... 8. 1% 180
The Walt Disnevy Company. ........ 3. 6% a0
Federal Home Loan Mortgage Corp. B, 4% TT
The Gillette Company. e eeveennss B, 6% T3
Melonald = Corporatiof. . ........ 4. 3% 38
The Wazhington FPoszt Compans..... 15, 5% 27
Wellz Fargo & Company......cu... B, 0% B
Berkshire’ = share of undistributed earnings of major irvrestess.. A6l
Hypothetical taw on these undistributed irwestes earning=(3).... ra3)
Reported operating earningz of Berkshire......cooiiinninnneenn. G954
Total look—through earnings of Berkshire.................. 51, 522

(1) Does not include shares allocable to minority interests

(2) Calculated on average ownership for the year

(3) The tax rate used iz 14%, which iz the rate Berkshire payz on
the dividendsz it receiwesz

P BHE
T2 AT TN AR FAC S T VA Ly B B HE

12/31/96
thares Omp & Lostw Karket

idollars in millions)

49, 4568, 900 American Express ComDarye ... eeeees $1,392.7 F 2,794, 3
200, 000, 000 The Coca—Cola ComDanTe e eevseannnnns 1, 258, 9 10, 525.0
24,614, 214 The Walt Disney Company.....oeeees. aTT.0 1, Ti6. &
g4, 246, 000 Federal Home Loan Mortgage Corp.... 333.4 1, TT2. 8
48,000,000 The Gillette CoOMPanT.«oeeeeeaannsss aa0n. 0 3, T32.0
30, 1564, 600 McDonald’ = Corporation.......ecen.. 1, 265, 3 1,368.4
1, 727,765 The Washington Post Company........ 10.6 78,0
T,201,418 Wells Fargo & Company. . .- o vvvunnn- 4487, 8 1,966 9
theras. .. i i ittt i it 1,834. 5 3, 285, 4

Total Common Stocks....veeeervnnees fr,o10.2  $27,780.6

# Fepresemts taxr—bssis cost wAIch, In aggregste, 15 §1L. 2 bilizon
Jess than &AAP cost.

BATH R H A SRR A 2 KA 50, FATIT o B e 9 4
WAREERZRS.
IR EATRZE —TURAE AT A, gz K ATR
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HEULERTZRENFEEZARER S £, RHE
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WA AR BB R, kA g o B ORI LB L
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