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FATEAE AT 7 — TS B8, A Pilot Flying J AF], 747 38.6%
Gtk A G . IXFARIAIE 200 (CETGHIFRL SR, BRLERMLIIE
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PFJ A WESLAHAME 1 T AR Haslam FIR&E, AFR“KE® 1 Haslam
E 60 T ARG — EE I s Rl — B A5 R, a0 AAh LT R ORE B LSS 750 ML
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7R /ROLZE N AERPML, ZAE 2023 £4% PRI Ak AR IR 5 80%[1
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AL Ty AR N RAEA B BCR, 1K A LR BRIl . 58 i) [ #E 2016
R F) 2018 A [H] .

Clayton Homes 7t 2017 I | P AL GifE £ & e , BH2 i 2 I 1) Oakwood
Homes S{H M 1) Harris Doyle. FAIAE = 4EHTRINIHE N IX —208, 1 ik
WA T 8y KT —f 2. A TEHEAA, IR 2018 £
s A Bl 10 {43 7T.

Ait, Clayton k45 5 e E U 55 b, 2 filid o g % S5kt . 2017
fE Clayton i@t 8 ZEEET N T 19,168 MG 1, it K45 T 26,706 L5 M
SEER . L4 Clayton HHUE G5 M AR 49%, XA 4 H
B, K72 55 1 3 1%, T 4E 2003 4E I A1 w4 /KIS, Clayton H) 47341 A 4 13%.
Clayton Homes 1 PFJ P 5 A ) #RLE T vw i 4E /R, 2B I K N T 17T
Kevin Clayton [a] Haslams #&id i AR e A /R B0, Ath 9 1) 307 B 1
Haslams FEIEE, XA T PFIA 5.
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Shaw Industries 1 & AT E Vance Bell #£H T #AKIZE R .. 25 TIRHAE
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XL EFR ARG T 12,300 #ARHE, EE0A ] 40,950 4. HomeServices Fi
FEAE 5 R & T T DA 2R 0E, 1E 2017 4205 iHHE, S5 5 M
Bk F] 1270 2.3 70 CRARRAT =) « FriB 2 fa e AW T,
R FATER L L AREK LK, AT T IIME = Gt IR
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ST IRATR BN S I EAL, A A RIS K PR E R R B, R
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AT

(in § millions)

Year Premium Volume
1970 $ 39
1980 185
1990 582
2000 19,343
2010 30.749
2017 60,597

AT 2017 FIR D LHZ B — R G SR, BRATHRE T AIG AR &E
200 fZRIe KK . E—TRRATEE IR RE 102 12350, A1TF 7H5A
43%, BATE CHMBAEBE. Ll 2018 FOR % DA A BT FRE.
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il EIRK—BE AR, G IRIGA R M 5RO HHE #R 2 Ko Te A — Rt
I, AR EEMIRVE, AR,

ATIAETI T, = IR XA A S Ay /R I BRI PRS0k 9 30 4235 70 (Bl Ja K4y 20
ZFETE) o 0 TR A TG DR A AT M 38 52 12,55 Te 852 2k 10 4 Wi s v f 10 1
TR FRAT Tk o7 B EEAMERAT AR R (0 3%, FRAME, RokEEAEZE RN, K
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T SAC HE R 5552 JIMRE 15 DA AE DR SR m] BE ST A A R 28 s U S L P AR
Briy, ARV RS 2 =] ERARAR oA R, 1 H R A e A R

2017 4, A RIS ELE 14 S8 A], BiaiARFNE ST 283 1432
To. WA YL, A /RIRE LS A2 BE S B m A, Earta o6, Wi
WGAE 2017 FRONILSE, BATRIZERGDLSS S8 T 32 143E70 (BLAD

fBE R 10-K SCAHFERS 7 R TR A E R MR EE . bR A H L 30—
), TR AR FRATT S A Bz N B A5 TV 25 FA AR TS A BRAE N IR S5 . RITTAERE
WAL HIE . AR, WERHMEIS, S5 7. IATE T %
2 RIS~ A R BRSRALN 77, B RSB IE 77

ZER, BURFRGEI = MHIRE A /R A VF 255 B35S . S F X EHE o Y
10-K XM EXEER, AN FIRIEE ] 4T B A ARR B 55 15
Bl BN AT K-5 £ K-22 T, K-40 % K-50 £,

TRES AN At 55 CARFEHEE) MF—AE0LES, ££ 2017 F315 200 1235 7T
HIBLATIS &, B2 2016 FFHE K 9.5 /23670, 2017 S ER /> HEE) 44% 4K H
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A
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Clayton Homes. International Metalworking Companies. Lubrizol. Marmon
H1 Precision Castparts ({Hitbabiz | FEHRF) o 2017 FFARATTETHSEIN 55 14
EICHIBLRTANE, 12016 4F ) 54 A3 JTuH LA AN K .

FJATH I 5 KX A7 (Forest River. Johns Manville. MiTek. Shaw #1 TTI) 2
FRNEN 21 123570, 2016 4224 17 43K TT.

HR\wa/Rran, REFBARGEAZN. 2017 F 37 14370, 2016
ot 35 {43 TT.

T X SR LRI 55 14T IR 9% FHUS T 76 123500 BEARTTF SN 115 1245570 A5
i /R — EAE O Y 5Kk 5%, I8 2R AR BT G T IH 2 RIS O . 31411
LTI H T 90%H7E SR . 36 [E & IR IRIEIR .
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BEA/RE BArRILIE RV RIFEREE K. ATERZX—R, BRIF
BT —IREZ RRBWE . T4 14580 SHRIXFE Y . B TR, (A5 /RIE
1160 24 KEEE G (a# K TRMEZ 88 KD , 1fi 2016 FAK =2
864 1237t

X PP AL R Bl 1 R A AR/ [, 17 Lz 7 e do A P A B A T Ay R K
o MR BRIEAA A R B IR SN BIE 2 G - % ™ b, BRATSEEEHF O,
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Percentage ¢

Company

Shares* Company Owned
151,610,700 American Express Company .................. 17.6
166713209  ADDIBING. oo v v s s s iome i smese s 33
700,000,000 Bank of America Corporation . ................ 6.8
53,307.534 The Bank of New York Mellon Corporation ...... 53
225900000 BYDCompiy I8, . .ovuavevimasomnsmsmeionss 8.2
6,789,054 Charter Communications, Inc. ... .............. 28
400,000,000 The Coca-ColaCompany . .................... 94
33110395 Delta AmlmesInc.: . :iuissivsinaiaivisesia 74
44, 527,147 General MotorsCompany ..............c.cc.... 32
11,390,582 The Goldman Sachs Group,Inc. ............... 3.0
24,669,778 Moody’sCorporation .............ccccvenennnn 12.9
TRSBEERE  PRIMMNE O o a0 00 it hasiid G a A s b sl ass A AS 14.9
47,659.456 Southwest AirlinesCo. .................cco.... 8.1
103,855,045 US.Bancorp .........c.c.iiiiiiiniinananannns 6.3
482,544468 WellsFargo& Company ..................... 9.9

Others .......iiiiiiiiiiii i iineanannnn

Total Common Stocks Carmed at Market . . .......

*

Excludes shares held by pension funds of Berkshire subsidiaries.

e This is our actual purchase price and also our tax basis; GAAP “cost™ ¢

write-downs that have been required under GAAP rules.

T — i 2 i Todd Combs 5% Ted Weschler 1 5t, flfi 1A — 2 & HH 70
A IR B o AT NFR O B BT 120 {236 0, M R E I H
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EPNEHR] 250 {4 TTH =, AL A /R AR IR EIEHE,
PrE#E 80 12670, TEM, FESH TN CRRENTIR A A4 R EFI R
s

BAER AR RFFNAZ S EERMELFZHRE, MARMH AZRE
“KREH . HTIH B, BRI I SEE B St Y 1 R = ARAS

FRB, FATR W AR, R B BERT R 55 BT (BRATHGE 2 BEHIDD
BATREHE M ST A RN ERAZ, BRBURPUERAE . AR



AN @R SR, AR B, FRATROZ BRI AR AR - 25,

BB B R TIAT H -

FEFAT ) BB 22 B8 58 A 5 A ——E AL I3 B BT 28 W) R AT KR AR 1 2
AR " ——AA A /K 2017 4EFRAFIRE 37 423670, RAHFAERATH] GAAP
AR EEE A0, AETRA TR 1) 28 R — I A %

SR XA S A B A A S FRATTRR B B SR o JL ok, BATIE AR A
RTEDLIFEN RSN % T — BB, A TA R BRI 5 42 5 A ot K 77
X, ZEDWAT ARG A R RIAE

AN B A N oD AN, JTHZAE GAAP R TRF4:
R AR SED ot 87 15 T ARE R HERAE 0 U, SRR EN ZA—A
BEARIT, AT B AR BRI AT AL N RIS R ) (B e /R O SR A it

A IR P IO A I B AR P 8] 1SR IBG, AR R A AN T RER BN -
SRR, S NEMERNFR R RZIE R AR BRI H, #%EEHEAH
OIS 2k “THERER G BRES; BEKRBENRRT —F
REN. ”

H A KA B ) P S B AT — Se2E B0 1, Ul A S A% B AL G e 8 1301
I, FERL ) 53 FEHL, il et BEAT PR TR IR AR ERE D) .
TR, BATATEES SRR A R B WIEIE 1 PYIRE R R k. LR 25k
[IEEAIRER

Period High
March 1973-January 1975 93
10/2/87-10427/87 4,250
6/19/98-3/10/2000 80,900
9/19/08-3/5/09 147,000

XA TG AP AE BRI IR 1 e S5 o PR 56 4 T8 i Tl R 300 P I 5
RERBI ARERL  RMEARAE U BRAR D, IR B AL B 2 2737 T PR B R
(ERIR) S0 0V 2 52 28 A S 2 5 N Z B PRI, b 46 -
— BTG, URAURMEAE B R 5E

Low

38
2,675
41,300
72,400



FEH N ORIV B3 SE B, FATMIBEE (BLRHAL A RIBER) IR 2 ot A 8L
RAAFEEL . AL BAT NFES PRRIX A AR R A . SUR LIS T AN 2 BN
LRI A NLLIT A 2 BT LI

SR, ARSROKHE R B, AR 101 55 S BN BUR ORI I 2 o BILAE /&
I — R 5 MAREIRE (k) 1

MR, BAmNERR LB, AR R DR R IR

AR, UREEM LAERT, ANSAVER
iR, IREEEEHE, AR T B

R, P NERPRBEDR, TARARE EAS s
W, EA IR AR TR

04

“BE SR AR S — B RRLZ AN B R

R, THEBERATH 90%. FERFFEEREHIEE 24-26 IO X 2007 4 12
H 19 HIFGEMWEIEEET TN 4H. BLE, Wias R, e TRENSE,
FLTTTH, X AR KTFIR S

2 LA A AN A -

1) #FRH) 318,250 3 73 H S AR HU ] i —— SRR AE F 3R 0 T R R
——¥41E 2018 FA 5345 B IE Y Girls A A ;

2) EARRMES, RIFRAESE - TP LT HARHEE /R 500 fa 8T
B ——BEE I [ AR, KBS EER 28R Bt 2 L A 0 Rl

XA ) AR B SRR R E R AR AR S A F S B H AR N AR, iR S
FAEUR Z G220 o ORI, IXEe4R 5138 e 1 R Al Al AT T A B8 3R E ? IR
H e 5 HIERE S SRAFAEAT [l 4 2

VE NP 66T T, Protégé Partners &% 7 1 R“F o pgi 4, it
BB ARE L /K 500 8. XA RRH . IX TR B e P R R & 1T 200
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MASR EifE, Protégé 1EN—FMHERETH o W GRIE R AT, Bk 7 ik
WER, Ja# G T A AR TR, AR L 508 A fhaiih B 2R b
Bdro EAMHERRTERIBN, 7 74, HEENEE.
F R I E E BN SUSIA F73— MR AT DL—— B S ] A——FE TR N
HAARA TR IR RS, BRI R AL, (R IR AR I A )
PORULE
Protégé (4 — LA FHRIFIR Z WU : FE iR SE TN ph AL G222, #r]
PASRAFAR R B s, B IX L8 R PR i b A 1) BT s iguicas . CH AIRANT 3
B A R LR 43 FE L, A% 500 850 _EEKEDN TR T B
FAZFR I )52, X ST & — AN BRI SRR Bk RIATIX SR & /R 1K H4F
HIE R T # B BRIV E BN AR BR AR B . oy bt
SRFE MR T HF WKL Y 2.5% KB E F2:ok, Hb—aiHe 7EeH
MRS ARG, R NRI%E 7RISR 200 A4 .
X I ey d Ja ) 5 R T



Fund-of- Fund-of- Fund-of- Fund-of-

Year Funds A Funds B Funds C Funds D
2008 -16.5% =22.3% -21.3% -29.3%
2009 11.3% 14.5% 21.4% 16.5%
2010 5.9% 6.8% 13.3% 4.9%
2011 -6.3% -1.3% 5.9% -6.3%
2012 3.4% 9.6% 5.7% 6.2%
2013 10.5% 15.2% 8.8% 14.2%
2014 4.7% 4.0% 18.9% 0.7%
2015 1.6% 2.5% 5.4% 1.4%
2016 -3.2% 1.9% -1.7% 2.5%
2017 12.2% 10.6% 15.6% N/A
Final Gain 21.7% 42.3% 87.7% 2.8%
Average

Annual Gain 2.0% 3.6% 6.5% 0.3%

Footnote: Under my agreement with Protégé Partners, the names of these funds-
disclosed. I, however, have received their annual audits from Protége
and C were revised slightly from those onginally reported last year. |
average annual gain 1s calculated for the nine years of its operation.

XA RBEEH LS I i RAF, E 2008 E#HE T HE3E4E, BIREBI S
HT. ERERIVER, XTRESMO— DK, FEEARE THREE.
WEGRAR A, EXTEMIE, mipr NI AR e Ak,
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