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e AR A E A", R [ Dave Sokol,
MEHC’s CEO, and Greg Abel, his key associate, are

huge assets for Berkshire. They are dealmakers,

and they are managers. Berkshire stands ready to



inject massive amounts of money into MEHC -
and it will be fun to watch how far Dave and Greg
can take the business. | 7£ 2003 xR {5+, EIE
R BUR AN E B A . JR3C [ Dave
Sokol and Greg Abel, the brilliant managers of the
business | £ 2005 X &5+, EIEFFHRBERTEL
IRIE “fH 5 A SRAS BT BE A SE 2 I S AR AR R
]2 3 [ Five years of working with Dave, Greg and

Walter have underscored my original belief:

Berkshire couldn’t have better partners. | 7 2008
FRRGET, BIRFHRERBURNIR, B H
F I EHE AT E AR AN RR” HA
“— RS E I\ R

(A 27 % B A2 i BE buffett1989) Dave Sokol and

.L|||Tl|

Greg Abel, the managers of this operation, have
achieved results unmatched elsewhere in the
utility industry. | love it when they come up with
new projects because in this capital-intensive
business these ventures are often large. Such
projects offer Berkshire the opportunity to put
out substantial sums at decent returns. ;i 3 : Dave
Sokol and Greg Abel are going to run any
businesses with which they are associated in a
first-class manner.7E 2009 % RAZ 9, B IERFFR
FRRZ“BME R ERENZEE”, 1EA
CEO 77 ¥l Netlets fE 5 11 7.11 {435 L LAl 5 N

&, JE 3. Dave Sokol, the enormously talented

builder and operator of MidAmerican Energy,
became CEO of Netlets in August. His leadership
has been transforming: Debt has already been

reduced to $1.4 billion, and, after suffering a
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staggering loss of $S711 million in 2009, the

company is now solidly profitable.7E 2010 & % %<
B9, EIEFFHREEBR B B H“FE Netlets
IR S ) B | iz PE AN B B LA R I . i

A huge story in this sector’s year-to-year

improvement occurred at Netlets. | can’t
overstate the breadth and importance of Dave
Sokol’s achievements at this company, the leading
provider of fractional ownership of jet airplanes.
f£2011 %3 H 30 H, KXTHRMRERKET
Y, SRR FR B R BUR DTk AR [R5 7
“ﬁ'Jii%iTé‘c,%j%iE Wit e BN s FE Nk S, “iR
AR A /R fe sk, BLROE T L E Ea0™ /Y
Netlets”, "'{E Johns Manville 2. | & EZ3H A
B 7T EREF”, (Johns Manville 72 i & T A {x
A B A~®]) JR3: Dave’s contributions have

been extraordinary. At MidAmerican, he and Greg

Abel have delivered the best performance of any
managers in the public utility field. At Netlets,
Dave resurrected an operation that was destined
for bankruptcy, absent Berkshire’s deep pockets.
He has been of enormous help in the operation of
Johns Manville, where he installed new
management some years ago and oversaw major
change. Z B} /R A AT A [ 1% % A A7 R

2008 F, ZHEHR KA E X R, XX
BRI &0 B Ry fa SR 1% 9F i fE 3 1 oC g
EA . 4B bL Ve ) 2k 5530 A2 Ry RE YR, P
DL SE Tk 2 A 35 BE VR A R RH/R 25 R EL I
i, WA VT ONRER A CERRTE
KBRS L), RRURK & il B AR R A %
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KA Dayl) -20104F 12 A 13 H, EF/RKafE

R M — R A 7 BRI, T 3

——

CEO =, (Day2)

2010 £ 12 H 14 H, %

BRI 2300 B EiE K . (Day8) -2010

1K & BARIR A 540

F 12 H 21 H, BRURSEHERHEBERMEG, B

(Day23) -2011 %1 HS

H. e HX7H, BR/RERNEANE, 2E
10000 %, £ BZ R4 104 £ ¢, L% Ih I\ 96060

R B8 . (Day32

Bk 5 &1 CEO JEH 1. (Day33) -2011 4F

) 2011441 H 14 H, &

1 A 14 HEL 15 H, KE/R I B FERF T IRHERE %
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ey JS B ) AR 5 1
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ESpfr i A in; FRER
B A B ERAT B S ik
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JE CEO & H —E i . EIERFEIT IR LR
KT IR RN I RIG, T X B0 B 1
Mk, (Day90) -20114F3 H 13 H, AR
iR EHSRERSWEHKEE. (Daydl)
-2011 £ 3 H 14 H, a5 /REANLL 90 1637t
B 4 SO0 2% TR . AE FEER AT N2 B - 35 % A 48
(John Freund) #TH1hZ5 EEIERE, X “IeiER 2
NS RBEVRAERZ IR IBIEF 31T 7 E1E" R~ B 5
IR RRR P AEMSE, St AT . (Day92)
2011 %3 A 15 H, EISEfFiLEFEIT S E Marc
Hamburg T FIEG R EBHUR TGN, EFERIE
T PR R Marc“fit A4 i SE R I EZ A0 SE T
Z/b7, HRBURABEANESEE, R
UL AETE N A A A TR s S8 . (Day95) -2011
3 H 18 H, EIE4F NS IE I EIE R Jones
Day MIERFTHIRFEHH, SRR Z RE/RM
WEETERIE N, LLRR B R 3K 2% fHE i A
PRGN, EIEFEmAXT, BRI AT
% /R MTO fEFTFF 46/ N\, F1 Jones Day /3T X
2, XU R ) S8 SR AT X S5 Ak Bk . (Day96)
20114 3 H 19 H, BFEFHAERCE MK
M2 AT, WAFEERREFI/RIRE, 2%
MTO BT RS2 N, T ERBHRIE K 5
&AL R 51 iE & VEG L, HATE] MTO 13
BT Al 2 BHR X R TG 2> =1k, (Day105)

2011 £ 3 H 28 H, EIERERIMIE M ARAT B3R
=R, U B Z R R EFHRAE - (Day107)-2011
T3 H 30 H, [ARAH/REMRTREZRI/R IR
BAHBH., BEIESAEED 3 kK RARER
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fi TKIE 18 WA A S, EIERFTEM 2011
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FARZ AT . BUOCUE, IR EA RRUR-I%
I FH A e AR R A" g H
( David Sokol and Lubrizol: “inexcusable” and
“inexplicable”) . MEIFEFFHIRIAF LR, fli
NEBHRAA] JF 15 inexcusable” ] BEA Y . (1)
R R R EE SRR T . BBR SR R
B A e A A 2% I WOW S B BB R
a1, B3I EARNLSFR, FFIR CFO %
WiH, REURGERRE . BH2E 2 B
[¥] Jones Day fATHIHR S H IR EE/ERE T, &
FESF AL MTO BT/ A 7E: Munger, Tolles
&amp; Olson 12 HT (RIFR MTO) &1\ 7 &5 /R KA
SRR ER AT, i & T B a5 IF
AT, (20 HUEIRACIE KB SE i 8] A
BE: BRURECIEER RN 10 K, HiF
SRR A R A\, [IBE KA, XA R
SR A GE EE—4g, AN I (A A=
OEHERF S T mE, Lk EIERHR . EEERE
NP UL ERATE — KR 2 B8 A A
(Lubrizol) I, BKRAERNhIFA 1% A KIS
EXRe— A8, B RAR KB

H3, HF A A RF AR o JE3C: In our first

talk about Lubrizol, Dave mentioned that he

owned stock in the company. [t was a passing
remark and | did not ask him about the date of his
purchase or the extent of his holdings. 1 i% 7 X
&, EIEFRFAME . mRFEANGRFA
XA, ZWr ERTFERE A AZLE
B — A LA J&23: Butl think if somebody
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says I've owned the stock, you know it sounds to

me like they did

FEFF R A, N NERRYE
cable” I A A M : (1) B KNG

inexpli

MR AE R BUR BT
R NSl St, M — AR SCERAE 2 A 3R

n’t buy it the previous week. £E £

H I I 3K B 1R

7 H 9

B A B I S o (2D TSI % TR ) s 22 i
A2 ML 1000 /35 U EAI SR, R

fRI7F B 300 130, TMiX{X 2010 &

FHRT

EAH 50 A /R SO B =1 2400 532 T

SERRIR 245, 2000 4E TR R B R R 4
FFIRFAHE 5 A% -] DR e 34,
ZHRR, R34 =2 5000 JiE s &
& 2500 J, EWER A RREME R ET 02
4, MAFE 3750 /5, -
1 1250 FiZEJt. X2

N N
_—

LH

i B

, &
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I

R R
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HEHESF HH S R
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b S AR M3
SEZLY ST AGE

TAERTRER AR 1250 %78, BAENT 300
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FAH 70 A K

2 BETR G /I 10 FE N, RBEIRED
AN 880 FiZETL, ¥4& Bt 5390 FHEJG, M
2630 JIEITCHIFNE S . i, RBERIEHEAN

4 1.4
i IR

N . BRURT

.

55 2.3 JUHI 1 SR RE TR R 22 [

Ra9=1

B 7w

R, EEENE, RE/R—HE
F& A% P DUREY B4R, AR Al RER A EIRRFRY

LR AT 300 gL, WA

RS, il Eapfsn/ =4 L. 3

RN EE (hubris) T RZEUR,
e BB N BB MERE 2 56 38 il 2 4

=,

B2 AR A RE VA B B

TG R

et

iR 3 . Well, | think it’s generally a mistake to

assume that rationality is going to be perfect,
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even in very able people.iX B8] DL H- X A _;EIEfHHt
#r < BR T AT A N (I8 1) 288 i 3R A SR 45 -
ARBRAAA? X RR, AEERZ A, %‘IK
R, NTHREXTEOAEERN RN, HEE
XTH CEZERIZRIE SR, R A" ZFB R
MEIERFR AR PO —3" 5 23k T IRE, B2
EME S, E2, MR ENHIEH TEM
KK 7, AMEBEHBOARANKS EKE, B
TNIX 4B B HEHETE 2 300 3% R EBHR KA
4 KEk, [BFE 2011 FHARE R —E /N,
AL, ZRRURBLZE BN &, A
A, LAEME 300 AEL, NEHEGW. RFE
IREEER S, B2 7 CNBC ML G K17, E &
MR B VA EE R H, AR R SR
AR R, “WIRTAADARER S . "fEX
KRV, REURE LR ABIIEH B O “iE
4”0 WRHRK UL : “FETZA% [ T 3R P I 35 LL T e i
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WA SRR L, AP A 4. BEHRAE
NETERE AT LA, I ATE? I 4 T%t
%, ARG ? REVRX BIEITE8E 3%H A4
SAREE R ESERIIRH 7, BT S
M 2004 FIT46, oL aERNEEE
HP. ZExE K IAE LR E KR R,
st LIl 2005 F4k, FExRiEE =K AFFEH
899.75 Ji H Jix, FEHERF AITHF, SHFHS
HHNE [, AR T EIEF L AIEL T T
2007 8, ZFRIFRIE INE 1076.9 fillk. 2008
Frh, ZEF RIS 4566.62 Fi k. 2008 FJE,
A Er L Wil £ 5220.42 Jiflk, SEKITREA
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