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1 A A R E AR BRI EENIRIC A T PRI “ O
UEZR ARG — A2 (BATTIA A B4 B2 10 R B E 25 RIS E R K S, HARRAT
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1984 Unit:US'000
Earnings Before After
Income Tax Income Tax

Percent|Total Berkshire Berkshire
Share Share

Earnings from Operation

Insurance Group

100.0% |(48,060) |(48,060) (25,955)

100.0%|68,903 |68,903 62,059

Berkshire-Waumbec Textiles 100.0% 418 418 226
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Associated Retail Stores 100.0%| (1,072)| (1,072) (579)
Nebraska Furniture Mart 80.0%| 14,511| 11,609 5,917
See's Candies 100.0%| 26,644| 26,644 13,380
Buffalio Evening News 100.0%| 27,328| 27,328 13,317
Blue Chip Stamps-Parent 100.0%| (1,843)| (1,843) (899)
Wesco Financial 80.1%| 9,777 7,831 4,828
Corporation-Parent

Mutual Savings and Loan 80.1% 1,456 1,166 3,151
Presion Steel 80.1%| 4,092, 3,278 1,696
Amortization of Goodwiill (1,434)| (1,434) (1,434)
Interest on Debt (14,734)|(14,097) (7,452)
Shareholder's Contribution (3,179)| (3,179) (1,716)
Other 4,932 4,529 3,476

87,739 |82,021 70,015

Realized Securities Gain 112,810| 109,272 78,881
Total Earnings-all entities 200,549 191,293 148,896
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AL 6. 9% 5 A1 4 b 1) i R (6) e L 1R 23X 2,100 J7 I 48 EEIRATTACN AN IR oA 4
MERDRZ, WA SRR, AR AR IR 1 43 .

(FE T IR R DI AN I BRSNS, BT ATE 25 Z 0 5 AR ATV Rl
MU BRI HA AT A AR 2 v A ol Rl
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AJF ROFREARIE, MR RA LRI B T

BRI R ILIL 5 T R (R4 S 2o Ttk LR R, el 98
ST, JFTG 1083 GEIORAE, RATIIE, AFISR LRZEMEW, R

KPR A A IRk BRI AR 5 R IR Tl B 4EFF AR

M4 315 General Foods 25T KAWL, A T #IRAERLE 115 LA
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(Lot AE BRI EE 5k N s SRR, D R B AEAEAMED i A< BT 3
Wtk AT RBOR 5 A aR 8BE NHs2)
ox ) RIS LA L, i B 2 1) s 2115 HEAS B (R A 5 360

FERT IR — L6 f R AT LE B B AR B R 1R 5 HE AR, HD6) S [m] 15 50 SR ) 4
BCEZ BN, ARAED AR F AE D20 AE, AMTAZ, AfE it

Bl L& AT BRI A 2

NPT T

AT RATEE R = KEE-GEICO. General Foods 54 i i+ K32 M [

IR CLTEAR-BATTZ DU HF B AR S5 R fig

=) =)
N /I:lIE

DR 0 BT 12 dpedl 4 4 57

PR, BT ASEMANK), i KA T, FRAT TR T4 B8 3 Aol L 5 A AL A R I SCECE
VEH AR B ER HE BERY 2 S 2 200
NREREAE 1984 F)R, TEMBTHHAL(FTAECT CHER Wesco 52

] R DB

Company Name Shares Cost Market  |Unrealized

Affiliated Publications, Inc. (@ 690,975 3,516 32,908 29,392

American Boradcasting|(a) |740,400 |44,416 46,738 2,322

Company

Exxon Corporation (@) (3,895,710 (173,401 | |175,307 {1,906

General Foods, Inc (b) |4,047,191 149,870 | (226,137 |76,267

GEIGO Corporation (@) 16,850,000 (45,713 397,300 |351,587

Handy & Harman (@ |2,379,200 (27,318 38,662 11,344

Interpublic Group of Companies,|(a) (818,872 |2,570 28,149 25,579

Inc

Media General

Northwest Industries (@) [555,949 |26,581 27,242 661

Ogilvy & Mather Int'l, Inc

R.J. Reynolds Industries

Time, Inc (@) |2,553,488 [89,327 109,162 |19,835

The Washington Post Company |(a) |1,868,600 {10,628 149,955 |139,327

All Other Common Stock 11,634 37,326 25,692

Total Common Stock 584,974 | |1,268,886 |683,912
(55,653)

BT AR SAEARME S AT 21 7 I BEWE 155 5 BAT 5 5 B (i A B 22 5)
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WA LR, AR R R EER —Levitz % H TR B L 2 Hb i
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SERF IR R IR (S ML 5 ) i 2R A AR JL B LAY 16.5%),

PATAEZRMDE Levitz, FE BN FLE NG E, L NFM FIRILSEAE
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KEF T, GEERZX VI U N B K 1937 SEI L T RABITL), FEE K
TN RERIG R AL, NEM ZE BRI AR B R I TR, R 194 T
FOWRIRIB TS, 31X A2 24w (155 )7 o Aokt

MNITHH R 3, B KRR A - AGE s, sl sy T AR ARE
(RE B, AT A SR COXT AR K AE S5 2 2 1k s 225 Horatio Alger
ARG () BB B3R SR RWT oo 2RI FR (3) A2hME
T A A SEFIIBAT G (40 R N B Be R i A%

FATRT B RKRFIREI NG BEAE T AL R A S R Y, NFM kAR SR
SVPITEARZ, FATEMARIS A7 BT A m A0 IO R Bl ] o2 98 7, AT 1A
bR LT TS, gy AT — A F Sk A

AR FRES B KRS IAEER(1984)

=R

o

=

TR Z1Z A W) H A Blue Chips SR E, i HARIL — B bl i:
Sales('000)|Profit('000)|Pounds('000)|Stores
1984 135,946 |13,380 24,759 214
1983 (53weeks)|133,531 13,699 24,651 207
1982 123,662 |11,875 24,216 202
1981 112,578 |10,779 24,052 199
1980 97,715 7,547 24,065 191
1979 87,314 6,330 23,985 188
1978 73,653 6,178 22,407 182
1977 62,886 6,154 20,921 179
1976 (53weeks)(56,333 5,569 20,553 173
1975 50,492 5,132 19,134 172
1974 41,248 3,021 17,883 170
1973 35,050 1,940 17,813 169
1972 31,337 2,083 16,954 167

B 13 R BUIFARAE THRPE e IR, 58 B &y 5 73k A T 3R
DUIFAN—3E, AR B, (HA R IEL, sLBA P — 5580 T
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HERF  ARA i 00 R T B T TS (7 5 A 228 N4 -Chuck
Huggins.
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Courier-cxpress (1I9HEEZE, FFLAIRATA R REM IR £ 3, #5004 BRATT 1
R WER, BLAERILE R PTAESE AR, 1Tt TBOTA 4 5 R A BLEEAT, T
LIRS 1984 SEIBENATIL, (REIMIEIENHIE 2R R, BOATRATIT LSR5
A7 Ay RS (ELAS I 0 4 0 365 50 A AR T35 ) B
ATUEARSH, 1 TR PEIARIEE, WA B R

L5 S P 15 A 24 R

COAHER AT IGE R A 35 ST HBEC, X T AR B P
AR 5 IR B TR, AL ISR T P10 T LA AL A SR b
RTS8 TSR, Ht T S T RRAT R TG
N RGBT AR RSB R AT

(UK FIRHAR I B SR BT, 17 I S S AR R £
e BT ATIE IR o

SR R GRS 108 2 B (S — E ARl e
VA~ S =) B0 VR i Oy TR #0
BEJR 38 — RTCRE BRA A SR T PO, BT A, T0TRA 8
S P SRR L1 TR 0 5 0 P 8 LA D B AR, R4
PRI R ) . 1984 SIS IE S0.0%CHIEL T 247 10 50.4%), BBk
(1) 359-40% P L1 , TR ML 2 AR SR AL RFE S0% B EROLESE, T340 B4R
SRR R0 T ARG, (AR VRO S R R, BRI T
BN 9.1%, SEBCR AN 4.9% H .

AETIL AL 2, — RS RARI SRR MO DT 0, 0 B AT AT 55
LR 107 A A RFRE R, (LRESOR & A5 BRI B8 0BT 4 A i M
HSTRE, AR AR BRI, = AR Bk — S b
A%, PRI A5, 1 B 0 TN T RS
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— H RS, IRAA S AR IR & g X R AR A ek, AR
TR, 2O KRR, AE— AT XA, AR WE R —E
ANGE, B R — 4 BB Z AR AN — M RO Ui AT B A S A B (e, e
FAFRRI, — PR B R TCVEG — 0 — IR AN T KB, HX— O R
KA EIAL, AR A A AE A E

DRI A 17 7500 TR AR D R SRR ME T F AN, A BB (200 B Fe 2k, FRATT
HRARAE FE (1) 77 7 AR B SR I AT s T RV K VT AT 1047 45 0 Stan
Lipsey 5 Murray Light & 4k27E i1 77 18 T LAINGE, Charlie 53 B A R ACE L
SRR, AT S LU, WA EAE 5 i H 5~ SR B B Rk

Yearly Change in Combined Ratio
Premiums after Policy-holder
Written Dividends
% %

1972 10.2% 96.2%

1973 8.0% 99.2%

1974 6.2% 105.4%

1975 11.0% 107.9%

1976 21.9% 102.4%

1977 19.8% 97.2%

1978 12.8% 97.5%

1979 10.3% 100.6%

1980 6.0% 103.1%

1981 3.9% 106.0%

1982 4.4% 109.7%

1983 (Rev.) |4.5% 111.9%

1984 (Est.) [8.1% 117.7%

ERETEAY W HYEEAS I P s 2 FRAR L, Combined Ratio AU fRER &
BAR (P AR B R B ) ER BN EE R, AR T — A N R AR DR A 7
S Z AT AR ORI 1 25 JUEE 3 PR o 2 F] B MEAT DR A 10% RA LI OR 9 e i
T BER PRI LR AR, RORIET 9T B DR PN IR BB ANAL, 1y BRI 353 R K
ESPSEEES - AN i1 ASPEN PRI 7S AN R e B S U PN P T RS2 S5 A N i 94 548
MAER S, SCPRTEO R MBI, B 1979-1984 £E AR SO AN L1308 T
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61% (V3435 % 10%), 1fi Combined Ratio 45 1979 FF—F %2 100.6, FHEZ

N, FENEARF R 0 30%, i Combined Ratio WA 117.7, ifi 4 KBA
AL DR BRSO B AR AR Bl A Ak DR SR A A e AR o H AT S s WA A R 4
WAL 10%, B VBRI AR A 2 R A AT AR 0 KA, AT T
Combined Ratio HAE4f 177 [ AR, SR M F R bAvd 2K B0 A (47 1
. 10%) IR N IR 22 T RCK 15%, A4 e Combined Ratio [%[9] 31 100,
JRRIARER S 1989 AFE IR B AU AR — £, IXALT AR AT RER) —F 5, PrLl
FETIN S, BATHUR R AR A K 29 B 10%, 1 Combined Ratio 767
WFEF AT O, K YERFAE 108-113 XA,

WATA CAE 1984 4E(f) Combined Ratio & r[1411) 134(# X R A
Structured Settlement & N)iX2iES: = FIRATHRILLL FNVKHEZ, Tl
W4 Combined Ratio 278 4f, 1 B L FNVRILILF, Mike HMMET
RN OREE S5 5 CBUE T ANV RTETAE T BOA 5, 1 Hoad 25 LR SATRE 55
PP e —SER AN FU B PR 5, SRR BURE A B T 5 3R 58 4 1A [ B 4
R, M HFESRAITIE, AT S m iR gAML LR . L& UE
P P URBALEA — RIATEESR W 5552 R A7 B T JATHAT PRI E 12 (138
POy, MK RERKIN, TR 2R W is i fE, b8 m)F ik
B 23 ] (42 b — A B SOR I A W IR 24Ty, [FRE R S 2 2 W] I BURAT
SEFFEEYER LU, DR I S PR T e 20 (0 FUR — 40K U, T I AR T 18 0
LELAFE T BB AR G (25 50, BeARPRAE, &b Ji R 22 A3 AR e i
5 AT AR AR DLAE XU B, FATTHICRES 128 vl A i e AT BE ) i fR Lk
VAEATFPIROL RSB, X B 2 D SR K 2 ] BT 2 .

AT 4552 Syxet T L 4E 42k ¥ Structured Settlement 5#i cu &4
HINVSs ke B — TR I T A28, Structured Settlement 3R, HiE 7 5 H
VPR OR (1 DRI 28 WA 2005 1 0 2 A e AEAE i (1 L4 A BEUMSRAG S A, 1R D
PRI mRERS AT B XA R (Fr e B A D EULEK A w BELERATEE ORIRAT A
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C MBS FROR %) T BRATIAE X7 T (Rl 55 RAT I, FRAT AT FH EAakkb m] g
T B e TN ET K B =7, FATTTUIRI00Mb 55 s 4k 82 7 K HL ek
SRR, Oy I BRAT TS M R AT %00 55 1K) BHAE EE L DR IS: 28 w PRI 5%, BARSE 4
BRI RS RA HI AR AT

2T GEICO i B 5 — KRB EAAES, XK AT 1984 AR H 20
G BT RIRRT N, 1 BT R I AR, BRI R AR AL,
B FENE S, R R IR IRA AT 1% 2 7] 36% MR a, 45 LA™ R Ok 2 i
MENTFIT3k, BAIEA Q47 = AL =T )1 247, RERBATH SRR %,

W EILFR - FHEREAAL GEICO [RBEA ik W] B AN I B, BAR
Ja# —FEAH, GEICO FEHAT 2wl IR A B8 AR SR Tz 2w A B A A
(B RSEA I, 1T ) Pt 28 oy AL IR S TR AN SR 4R — PR AR, AT —
RIS I RIUR I AN, XA AE 1984 SEMS T, 24 GEICO fER e 2
(RIM R e AT 2223, AN S B A S O EARIE S N, o i GEICO Q&
FW G 27%HFAE, BT I EER AT, ELRAE 5w 29 5 2 E R
FIRHL, BEADS XSG RI AT AL, FA 7 2 GEICO 4
N E I X A B Bk, AN = A S i E s i et ik, B GEICO
XA case, JHETRAMPATIORDE, A E AL 2 A AR i AF B 1
BRI, WRIAIR A v FEVEIES, T &EEE— P RE.

FITAT 1 e R B 1 GEICO 48 FIBA, A4 Jack Byrnes Bill Snyder
5 Lou Simpson gk K2, FEARTIIAZ ML AREA V45 B R AR Ik
(5, GEICO #1472 HLRFSMse it sy, XA ok FIFAZ I, BB
[Fif 22 (GEICO A5 IEBEHIIX — i, PLF5 s BIRAKS BT (1) 3 LA A%
Db AYERF 3R ARE D) » GEICO Azl B A= i 8 s KA A2 /1 Lou
Simpson K#%, Lou s — ML L BMESA I WAL, RIAM Ry (AL
FERIIB BT AT AR B, IR S RV P DR L35 58 i P A [ b e TR
LIV, o BLE = AT AN A PRI B IR 2 =

PN BT AE 77 B b AT RS BT A B A T XA R S R AR 1 — T

11



www.buffettism.com EIERBFSL T Research Centre for Buffettism

SEURERI L, Phil Graham AT A0 HR (1K) A AT NSRG4 48
SR —F R, MARARSER, PRl B AR R SR R ATAR
13 F R T 45 RIS TR

(K o B AR, (R S (K AR R (KBRS, Ik AR
NS RAZ DRI SEATSEARME LA ATV, 5 I 50 10 R 2R 5 JUR S e 0 L HAF
AWM. —HORYL, PERE AR BB R E B S R AL (1)
R A L IATIR 3T 2 R4 HSRRE R AR ZFRMA TR (3) X
T ORAE AR, IREIORE M T AN S AT B/ R4 Ak v (— ol
FRRZ N IBNR-RAE T ARTEAR) LA (4)%F T BLRTAR BEX T 13k (2)(3) i
VHTEZ %

HAR BRI R 0] R R AR, EREERE, JeRieE X LT
5Pz, FLURERANRRE Xl B0 X+10 F, —@ZEIERDE, X
JC AT kGt HOREAE AT DU A 0 A I BT, A8k, BRI —
PEERJITE 1979 SE52405, T Il TF BRI S8 — J7 360, it DATE M4 BE3RAT]
(ESAENK L3RA)— T RTTRR Uk, SR E] T 1984 4FRI AT LA 1756
TEAR, GRS AUE LT 1984 LESAFINFIFLIT TR, HIRTATHI S
EIZITRURRE T 1979 FEFTR AN, XEHRBAZFATE 1979 F gt — 1A
2, WA AR S ROR MAGE I B R0

R T ) 1 R B AT E 2, o TR M T A e
NP 542 LT B AL OB 25 20T T LA TG v G b — e B A R
Wo MK T IR, KR RS Az F & ANl R GE v 5 iR 2 Hon)
JST T PR RIS N 2 53 SR A S5 A SRy L i 1 T A U4 R BE A kY, T Bk
W62 A0 T3 AR A B ol 2% IR 22 D Ah e A, iR ) H A2 S A3 451 R AR I
EHf 8 SO 1 il S ARG LR R R H 2 T

FEWE 50 BATE I I —TERA T A & B R AE 2%, SR Ak e AT 2 245
AKIEDY, MAEA DAL A FE A RX IR AE A 5 5B D™ 1,
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IR ZEA AT B 1 e 51 R 2 ) M AN B, DA TT 14 B 2 ) ) 0 55 4R 3 7 A A7 A
HAE R GNE ) 22

AR BRI AR IATTER A A R OR B AR B S, RN IF R I — 2 Ja LY
At A FRAT TR U FRAT TA A FATTIAE I g B AZ AL B ] 7 FRORERE T IR oS80,
P AT FATILAE A A A% U] 2 BRI DA 3 G s A, 35 V5 22 0 LRI &
AR BTV E A VR4, SRIMTIX S R AN e Ve B B, SRR —4F
2 AR Al T I RO HER T

(Structured Settlement L loss reserve assumption 25 &\l A FE

)

Underwritting Results | Corrected Figures|  Differenciation
as Reported to You After One Year Experience
1980 6,738,000 14,887,000 8,149,000
1981 1,478,000 (1,118,000) (2,596,000)
1982 (21,462,000) (25,066,000) (3,604,000)
1983 (33,192,000) (50,974,000) (17,782,000)
1984 (45,413,000) ? ?

AN TS 25 TR EAE, EFRATIEL 1984 SR BT INCURE, SRR
A AR K A U T 1 7 (X PG =T -E i o ST R A B, Ik
B4R —T-E AT 22 57 40

MR R A DUACEL,  BRERAS AL 75 (187 5 52 b P A AR B A AR R I N
111y FLIX LA [ 22 5 BOORBANAY , ICRp ) L3 73 AR 5 i, DX (D3R H
AU Q) BN DR IS gl e PR L A L 1™ J g A AR AN
EQIMN DT THUR, 55 TR2AE B IEAKAT A B (AR K2 IR
ok, ORI R, A TR A R 2) .

1115 T HAT IS 2 A B OB AR RN 5 ORI, LR FL e Bl 2 A T
BRI F KBRS S 2 e, CATRAK DRI — BRI be s 1, AR AT AR PRt
FERUR A LA DR, PSS I AR B OR (V) e T2 A B — 3B AR 1 53 LA JLT4F
Hi DA AR 56 AR IR Rl BEE Gk, Fe150) T BB AR R IR B A S, 7
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