xxxxxxxxxxxxxxx

2014 FEIHFERIKE
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TEEEIELEL.
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HAVEE 10 Figamhs, ERREXIFSEELEHKAZ 15%.

2007-2013 FXNEHRE, FAIHER Finsiasl. ERRAELEH, i)
t—FelmmE. IRKBEHEIX—R, BIIMERETECHNIR. FHAKRK
BRI AE—RIESESISKIGIRE 500 —HRIKER.
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A5k 7T RRITAEUMENE, 7 180 {ZZET5EEX T NVEnergy, LARZEK
(HJHeinz) QHIAZERN, MRATFFAIEIFERS, MECIINESED
RELTK—MEE,

AEFERRRIES, FAIBNET — M RRARA/RAEESERANS RN, BIK
i, FefiIF0 3G Capital R9REE SRR TIW. 3G Capital 2BFAIMAKR

Jorge Paulo Leman@WEHN—RAE], BRIXA Sk A——-Bernardo Hoes,
SECHIHT CEO, LUK Alex Bering, ABINNESEK, BRARAFRKIIZE.
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HEARM BB M)
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IET 77012,
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PREWMLEFAIEIN Y 3 {ZRIBRIANE, &% 8 {ZINMER. (BEREFNEF
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F PREREEE.,
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RATERERFRNSS, FHIEBMEARFEENZEARE. EHRS
R, BB —xF AT EXLAIRYFR, AR 100%HE5—
K= BElINE, TRABHREZEN—&Y, tAEE—ERAELG, F
HRIEE,

LASERRUFEARELGITE, 2013 SFIRIFETRAINIFIE 44 {2, BZEEFEER
£, BMNRIRETHLA—AL 1412, BEFIEHME: iRBIRER 30 {ZF)iE
B ERAIK CiR SR — B k.

4 RABIBEFAIFELE BHR AT RIWRE—X B INRFK A T SRIFSELE
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—REH THRINRRNER, LR ESNE. ME- e, "R
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SRXIFA SRR B ARG T - MNEBIRFEKART] 1965 FX ™MATARLL
. B—EEFRUNWET. LEERSREER. EEBMFE—EAN "B £
EREAR, IFRE—HRRAENE.

AR 237 FEETEENAFIERT 7?7 NRIBHNERWERIFEF1776
FF—I R, KR—EFEEEE CHIRIE. MEMZEFIRETSIESE
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B, TEWTATERDA, RIS ERARATEER, EXI5H, {HFRERRIR
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XEBERENINHNERISIRAIER: 2013 F, RIINSRITEIEKT 13.6%E
129,253, BHMEIRVERIGIRRBW S ERBAAFIEERT 12.8%=E 9,116,
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EER, HMNECRREINIRE, MAXZFRESNEER, FBRAUFIEE
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TR T AR R R A IS TR R R EE .
—1967 F5FiR
HAFSRERILSS, 1967 FRIFRADIAKAMIREMATH/RETHAIH 5KAY
il ss,
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£ National Indemnity BYB{RIGIVSSERI], TN T —LRER, FFEHE
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X351, )
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FEXERBERSHIF—EIFNE, BNERAFEREMEEk. X0
IHBIREIRATEK, SRATIERINELS (R,

AERR, REATSEIX N EFERIGERRESH T ARIRRS, RHRUL
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RSIR, EEEMBENMTIWATREZEFEMXTRIME. F40M06F,
StateFarm, ZRIXERABHEERFHIRIRAT), #IEE) 2012 FRIRY 12 F
BHH 9 FERERRTIR (KERSFARSIIFTEERERIRIT—FRIMSE
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ySE=
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iME, BREINARSIRESFEEINE.
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IZHNFEERR, BEFFEESM—MTRENX LARREERE, B3R LM
EM—EEAES, 2013 F, BIFHERBGEY 500 ZHERBRLIT 170
ZET—XRDTFEE. B, BIISRERERRENMBINEFE.
NMRFFERTHAFERKEIFER, BREXHMAFARKIRHLL, 3hX
A GRRIR S M ERTLIKE S R IMEZ .

BATEFIKE LICRA, XMNERE AN 155 12 "HE" &b HHTH T Rk
EfMERISIE,

Shr £, REBEARERNINREAT=EFFERIBENUTRINTE. 2AM
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SRR AT, HRENZAT, TIeERERARSD.
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AUEEX PSS EESEINEER, 2R, NRARTIVERIEREB T 2500 12
ETHSiR—XEHE LA ETRAMESIRN 3 {f—(HRR/RIFE
R LHcPAREESCMERF], RACENLSHFERR. HM—BEsEHRE, F
FEXRPEDZXFENT TS, TEABAIRRE A SMERE A TN AT HI
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M 1985 FFHA, Alit BRI T —MNFEFE 370 {255T, EUESRITRAERF
TERIBERIE A E], XR—TURAEAREE 2 BRY CEO #RMELIEHITES R, Alit
RIRIHE— IR, ZRAZESEEATILY RME IS,
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BIATEA], XETIATIRR, EUMSHESEEEHIEMRIL AT S5H
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BHSI Hi Peter Eastwood (1S, fttR—REWFE. RAGHAIRIEA. Peter
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fix.

HMNEERI—ESHFREDE, EERTERBMRK, B TadMontrose £&.
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Tad IFEATEREGITVAIPIRZER, ANEHER TIX—/R. ERIRST, &
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BRARUFBHNZIEALN, REFNVSEYE, KSR, W7 e
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Energy (FFSEiMRENR) , ENE—LEELESRXBITEAIRMAIAT. ATLL,
HAVEXEEENBIRITA—SEHITITIE, FE GAAP SIHRETRBIIRE
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(A B EERIE X MIZZREIFE/FR, A2 EBITDA(SHiTIBREH
BIALE)/FE, —IEA AR E B RFEIRIER. )
EHRENER, B TEFREREESTEY TMESEANERIBED. F—

http://www.xxtz.com.cn FE1f: 0755-83131734



http://www.xxtz.com.cn/

xxxxxxxxxxxxxxx

EHESHEMAASEWEWER: FIERRNEFEED, KRTAEENibRATS
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EMBEFANBRID ST LUA R Z R TFEITHFIZRE &R, XFMEBEIEFRITR
IEERFEAINMmE.

X, BIHNRRLBEERNEEELST:

BNSF&IET2E 15% (LAIE-RBEHE) fNRIEEE, SEAK. K.
IKEE. An=LAREEIER. BNSF Y- REBzEEIEME AT, X1MEX
BIRE BNSF E2EZFEARAREZNIAIK. 2013 FEKRARSGEER
Sz,

FMEAMERIR AT —HF, BNSF LA —FIFEDAsRAIIMNE RTINS e E
7Y, ek 500 REAF—INCKH, RESIEFNIZNARYE
{5F 4 {ZRIBEIR,

SMBEIRAYEE DIRNEA 11 MNITEREFIRS. IRBEALASELATIRS
SEELLERNET . B, HAIRBERRLSENASE: I FaiHnrE, 28
AIEAIBEAEENOREER 7%, KERERES, i AEE LRI ER—
—BAKEDRERRSF, EEES,

EMBEIRZ ATLABE T IS R R E A E T 7 ATEFIE, Tk K=
MBEIRIES LR BRI EEIT SEE R EA R DA F], B IR SR 1D
EXEE
—IMEBEAINE—TUARFFER 5 & 105, 20 FHHE.

http://www.xxtz.com.cn FE1f: 0755-83131734



http://www.xxtz.com.cn/

xxxxxxxxxxxxxxx

SRNNWERMB=RLE, FEMNERNTEEERSERLR 150 2. RE
XL EITHAENRSIE, FITMBEVOXHFIUNGE., EXHE, RIMETFTHREK
RS EMRARRIEIE.

HIIWEOREFIENER, R T HRERNBER I A —EREAR
RERIAIR,

BT T B iR EESSENFEMERE, RIEEHFEINESEHEYM
MARINE., AEMNBSHFEER, BIBEEFEEEEMENMIRNA
ERATARIFOfLE.

EF—MDIETE 52 RIERATFIENIN 101 REDATDHEERENER,
RRIMETRRX—RONEIIER. FEIIPEMeEFHERSE—, 95.3%H
WEEEFRS "FERHR, FRE—MRREEERS THE . BEPEK
AT, X8 34.5%HHEE.

BN =R A SERFEN R LR EE R T IE. R
HERE BRI KRR RIFEEEER BB EHNEXAEEER)
BRI, EAEMIMERIIERREENAT.
MNEHBERRIGK, HIKERRBERRIAVA T/, (RITRAYEM
KFHNEREMIR RIS, EAERT BNSF FIgkiR Tk, EEAIEKE
RFENRBITSRXERIFAORS, XTI ETURRMMER. SARKIIBIRA
&: 2013 £ BHSF fE8kEE LIS 7,

40 1z, ZFIRERIRRE, BEELLIRESINRFREM, HIJUE 2014
FREEZ, MIFERNERRIBERIEL—E, HIIPRLIRRAEE,
MSHATHRERALTNZFEMEERAY Greg Abel, i£HF BNSF #Y Matt
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Rose #1 Carl Ice BBA, 1= AR EHAIZIEAN, MIZZEIFAIAZRAVRS
AT 2N BRI S EEE
Ron Pelt ire 7E4£453Ti& Home Services, HEMBERAIBHIFZFlSE, KE
T T IR, REZEAIENT Fox & Roach B, —ZRSERRIFZ15.
ESEI NG R S YN
Home Services ZIfER 22,114 RRLA (FHXAIFZAN 112 ]), tL 2012
=N 38%.
Home Services &7 Prudential and Real Living 67 %I4RFEZ2 SRS,
B1EEE R A Berkshire Hathaway Home Services, KFRERMESE "“FE"
BRI & EERFKIIEF.
Manufacturing, Service and Retailing Operations
HE, RSINFESS

"EHEREET", IXCIEERAHEIREETR, "BBEEMNMFLE. " "BHMREA
TAFRELTE? " Hik.

EeRMAEIW" Xk, "B, ik, "HESXL e, XLk, "B
/5—X".
——Super money, {E& Adam Smith(1972)
BAEXEBD R SHRE S, A BT — N e FNE T RIRRIIEWERE T
FREENERI D,
FEXEBARITEN (GAAP) RIMIAFISZ HEWESIE 29 W, ERPANE
ERAGR T —EAWEITIIE, RS GAAP ENR (EZERRLELTR
FERORESH) . B 1PIRIX LSRR R AEEMFOA IEZEFNESLE GAAP T
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RIS SRt R IR 1 BRIV SS R SERY B ASFOR .

KA TEE— R aR A —a L EMMA B RN —BRINERRE
B WNBEEEARTTR R Z ANARRX 5 —ERRaE R ERERTEHFE
R, (BRBI—LRINMENRFER. it EHEEE IR H.
EXTFTHRELTE, HAINERXR, WEESITTEN TRMENEATEE
SERIRAR. GAAP SiHENHAIXREHITXD. RENRZENAEES, ©
e E, Bl EHEFERE(IMEBIC .

£ 29 TFIREY GAAP SHENRIEEET , 1%30) 6.48 {Z3EThIRHZE R
ANT A, BAIIABUARNESH 20%E "BXL" B—XBEH1] LEAIFRIE
AT —RARNNAR. XMER R AT T IFE SRR MRS
WEX. HIIRKHTHNEES, XERIEIESEREA,

SXINRIR IS, BNAIKERAEHIRE T . (BXEEER 15 F,
B, FAVMERAT BEZZ R fRilaR BIEIaIRE T .

BARSHYFIE, ZREIERIAAZ . MEMHTATRGEEREXEF, S5%7R
I ATH EBITDA {ENfG{EISHRAT, FEERRAYEE.
LRAENDTHMRIKASIER GAAP SiHEN. ERIFAEIEL, IEEI8%K
1R SAIREHINEE,

XMRI A THEENFBMEEREEIRSK W, KA. BL TEIEE
RS, EIIRATTRE TRREER R EIREN 25%%] 100%%.
Bt —Lr=miERENTF 12%-20%, B DHATIEIRERRIEE, X2
IER I E LFIE TR ERIR. HARERERS: BREBRET TR
aaE R TR,
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SRR R NISEE AR/ NI, B IHABIERE TAVRIT, Bk
HEIERLT,

B EFRSRRIDERE— NG, FIEEENEAL.,
IEEAMRREE— A ATIOE, XRATSIEERTE, 2013 FEBAHEME 250
2R ET, ABIOMETIRIRAITH, ST 16.7%H0BSKES.

LR, MRS, IA—L B RIFETIS I SR AR, o — B
S8, B IAS BESRERE ST TITBER S AR, KR AR IREN
IREEROT AT SR, LA, BiISORT SIREERREIR.
B, REATNNENE, SREINEENE. EERE0E, ERRIRER
SEHTIARSR, RENMERKENEZ DOEESENEA, FEAREEY
KERFHEZ 4.

SAMRRRATIAS, BiRE——iEsk, MESIIEISENSS T
BRI GIRE . AFFRLATSIRESTT SRR, FTLL, XHEsR/R,
MERRIEEANATRINULERRERSS, 72, 7 80-84 HASE, X
KA EESIEARS.

B BB G ASOCIR— T AT R SR s T SO Bt
B, RIE Sk, RE A EH AR R R T — RS AGE,
EMEEERA/R 2250 IZA0ATHIESRXMAEE. HF0 Bumpkin Kix&
VB30 BET, BAKSIIETNG, —REEERFRLET, SRmAL
#77HX LAY The Colony.

BBEE NFM EZRELUS, TISATE 433 Hmtois HE%E 180 HRTERNEE
oA,
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AJLATE www.nfm.com/texa EIRIBERIHERR. NFM ERHEEEHER
BANBERIEE T (DT RIEFEFENT) , MRVFEHERSBIAER 4.5
KA, RIHERFERIEIESRET DA ER. WRAFEEILAHRRHE,
B KZKEE.
[EI8#2 1983 &£ 8 A 30 H, FRNIFEHRNERH, HEEBCEER 1 THER
FRWIERS (114-115 TWESEMRR) =M B XA (Rose Bumpkin), B X
ANERBHEHN—F, EERERITRIEINEZIER MESZIRAIEINY
(XREWATHBERESRENS). BERANINUSIREFIRBETH
it, HBEFED, BRASFRIFER, WARENERREET .
BBEHE B kA 89 27, ER—EIER 103—ETERMNNUIEHILGEA. X
FxE—& 116-117 T L NFM M 1946 FLLRAIMASHRE. NFM IERBRI—
YIEBM 4] 72,264 ST, 50 SEThIILE, LAK B KA. #H9)LF Louie,
#)F Ron # IRC MELABSRIR A iTLTIE,
WEESMIMARE, B RANEKZ LTZ., MBENEERREIEENESE
RIEA S, ERMAESXMENCHESR: KERIITMENZER B KA
ER &8 LB RMAEE.
BHRANEEANMZFFFIILE B RAAIEBLARAIHENMR, S5
BB 40 fTAFNFEIRFFRER, RUEWBMISW FM fEAFH7. IR
IR B RARIELR, AR ERTF TR,
SRIFIER M
"Clayton HIESFHIEAB/LVEMSIXER 50 1Z55T, EiEERERY, Ba
FEAEEETFE, "
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——2003 FFR
XEEA IR SSIRR, EIERREELT, XTRAGEFEMEE)F CORT(RE
%), LUK Clayton Home, ERUSTHRESEEESmEERS. RTX
L& 100%HENF BN, BINEEHEM—LERIE LUK Barbadian
Commercial Mortgage 8] 50%H91XzS.
Clayton #IFANIX/ MR, 2EANEHE 326,569 £, it 136 {ZE7T.
EJVE, BTFMERHEENTER, ARKBORNEFERE TS,
B2 2013 &, FEMHEEFREH, BIENZERBOAFIEIKE. Clayton
KAREESANEEERE: 2013 FEREET 29457 EERE, G2EHE
FEREAH 4.7%, TR CEO, Kevin Clayton sINASATIEL T B~
PR, WM I EF——ELZAENE 7T—HERE 2014 LR
AR
CORT #1 XTRA th2& BT FAY(ZE. Jeff Pederson #1 Bill Franz k&
HERFE( ISt
i, BAISHRHIBE RS AHEEMMETH.
TERIXMRRATHRETN :

QR

"BATNIREIRE ... KA IRKENME (IRERA) R 1700 BET.....0
BEAMEE, NEUE, BNMEEHNEBESITBIRERA. "
—1974 FFHR
TEFIETEAIHER 15 FRIRERE: (1)
WA ASTRRGARA, SFiHHiER, GAAP EN TAIRAERLL ST FER
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ICFELTARE.

CAEREERAR NRATFRESRENFR.
(BERA/RE—NEERNRERKZRAIIERL: £ 2021 FLARRWHTIHER,
IERATLALA 50 {Z3ETSESEEIRIT 7 12IRIRE. BEFRK, XEREMME 109
12, BANRRTEWSIRZIRIRTIRWE, ARMNI% T #E, EERITRIREERK
MNFERARRERS, FERIAFEET.

BRTRRELIN, BAMBSAREIRSE RS, BREHANEEAE. B IIrIal
ItE.

RFRRLiZiBImid Energy Future Holdings iXZ AR ISHEIERHMIIRFEAY;
ETEECHEINDXRAT. B2 2007 EAFATE—REERIIE A
SJMIRAZAY. REiRAERM 80 {ZETRIMEAKRERSZLINIE. RSP
RY 20 ZHAZRRES, BRESHEENER M TXMNRE. XEEM
EXAYEIR.

RERASMEAE LK, EFH BE2TEERE 2014 FHIFHT, EFHKIA
2.59 {ZEEHTHANIG. FraEERE, BMeET 8.37 IZRNEFE. Frld
BAIRRI—HT T 8.73 2. FRF—ERFTHAEE.

HAIN— AT —FBEREDMRANNTD—EEEFERTETR,

PRI Sh, B BEEREBIRBRATER, FERLTEELEE. E2FHER
TEMEETAIHR T HZETRE, MPfFEE—F. ERFEENZE
HaE, (IR RE LR RITERBEE AT THRFE.

KT IRBN—LBE

EEGIARTIRER, RECIMER—1FER.
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— (EERARYIRARE ), (FEARNBAEECE

5| RBERBRIEEAREIAFERS, AARRENEFRSEITIT
R, EHERSHLEANERE, RESHIIRERSR. BRUERSHRMERLL
BIAERR IR SRR R FAIE, BEARERTINE N AV ENZIBHAK, BB
MNAEEEREX,

HERETERMAETIN. 1973 E 1981 FE), HFAZRARBNIEKK, FREREXS
1B ER R AKRITRERFN — L NBURAHERITREALRI BTRBUR. [EREABCK T, & T
BXTY 50%%, XiER 7 EERIIRZERMMBIIAENRA. IDXERFERENRN
AETINAEIDRRI T ERNE Z AR EH AN AE.

1986 &£, HL T 7 HREIALER, BE FDIC50 ZEAY 400 EKIF, %7 285
57T, HWLVERRITREKRIZELMWNEINNEZ ., HNEERT—BAE, B8
) L FERKG, MEARE TR XA Z I &, AEXNNANEE .
REXE LT, RITEHKRBHNERRRALN 10%, HEERR, mEFL
Em, FTEEINNMEES LK. RN TEREREMRIERREXTH.
BAANEERBIRIRRAIR BB EEE, A seaMAY EF=SEL.
FERIIFEFINMMESABRESAKE, BXNEAEFR? FEFttaBWFiNE
BN, AERARETFENOLHER . Wk, 28 FIET, KighIFEE
T=F, MERRNSVIRETARE. FKRARIZ—BAE, ME&RESSE
TREBEBBR R,

1993 &, HMTBIM—/NEKRE. ZFHER Salomon B9 CEO RIEHE, EtR

Larry Silverstein &5iFEHLIKF5Z10 Resolution Trust EEFIRI—REEYNIFT

HHE, FFE, SNEARER—RTC RS HER, IBLEMAIEEN

http://www.xxtz.com.cn FE1f: 0755-83131734



http://www.xxtz.com.cn/

xxxxxxxxxxxxxxx

HMBHRMAY KBRS T ERBEIT .

XEBIDEFER, FIRBIEREL, 2SR T TATRIKEERRZ 10%.
(BE2%E2 RTC BENEE, TERYEHHBLIGKRNESIEN. BEEIR,
EBRSEAHEE—5 20%AAREHEER, (UHEFAR 5 EoiEE,
MEMAZATIEEE 70 55T, BRITELISE 9 FREHE, FIRNEBRIAT
LAKIE EFt. ¥R E R EIFEIERRY: AUXFBASRE.

BFE Larry #03KAYBA& Fred Rose FIRAIRAE T 7iX MMk, Fred 2—(I&E5F
B, RKENBERRE, MEMCHRESSEEX ML, tHEFT. B
AORELIRIEARS, FUEEI T =5, FHESEIRIDAE 7 BVHEETN 35%. 5
4, BAIRVIAVEIBEIEIE 1996 &40 1999 FFFRBTTEE, XitBABAE
THEATRRER 150%1FESER. RESELEEFIXHY,
RIGFNAXRI RN R FESUEIENN. BAMIINRARS A
1%, (ERERFEBERHRALAZT. AIFIU—ZEAFENREFESAHEN
R,

HHIXP NSRS T PR EIERNEE:
IRHRANR A EIRAFERNER. SRNMRARAFAEER, BZEIAR
FBCHRENE, FEN— SRR, RiFER, FTRERERK. ZBAK
ELHRRE RS, ZRIES "M,

KR E IR RAIEFARAT . NRAR LS — ISR R
F, BB TE, BEE. RBARGETFIBRIREER, TAAIBEATE
B, KRRRFEEEE ST IMALL
MRARFKENBE AR AT RERIETFAINTE, BPAXHERT. "IUKEH4A
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A, (BRFEAEFKACEEIRER, FBIMBEIRLETRE SRR
A, EFEMIE—RE—FASK, BE2XEANRUEAMIT FEEHAS
Bz, B, —IMEFEREEHEEAE— PN ENNER.

ERERR L, FEBRAFBESNTEH, MAREBNERNGEE, REIRRE
IEENREKZ LA, MARZITEITDIRNA. RAKERATERNHIES
IZRTLABEER, BRAIE TIEHARHERBIXEE,

RERMF, TMERIARNANEE iz ERENE., Xfrt, XEEEREK
B, ESEMARGEEEENELNEZ. (B3RFEEMTCRRFbo
WETIZN T —HESE, BMESER Mickey Mantle@BFIAIITIE "{RAALE!
ERREE R A B FERBRKLRX ARR" )

BHMER RS BITE 1986 FFF0 1993 FfiH. BTRESF. FIFE. HERHE
T—&F——-1987 1 1994 F—ANAIRENHERE LB, KELER
ICESARELFRIIERIIEN. (EREBRK BERRETINER, F41(1—
HEEIAK LR,

@K -EEEf-E4E (Mickey Charles Mantle, 1931 &£ 10 8 20 H -
1995 % 8 A 13 H) 2 1974 Fik \BAERIEERREEKR. thEE 18 1
IRZEBI N TALIFEBN, FaiS 3 EESEEX MVP LIRAIE 16 JXBEE &E, S4%
SN 12 )XEFRAEFHREG 7 WHRAKXEBEEMIE. 1995 FSITEHEEAE,
FF 63 %5, (HEBER)

BNRERSIIRERZE M EENX. RESSHEERMN, BREES
HE T RIZFARDIAITIZIRM.

MIERENRRAIN ANZE AR R B EN—TE AN —IEHPE IR EE K
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X, ERNRE—ERLTENABRETRN, EASEZHRIT—
—HENSEEPREER AOBRLET, BEAMITLNEKRIERTEH
MRS ? QISRABATMRINMIERIAISE, MANBLR, BEMESIAKG., MRt
RURINTERIE, BREHUEE CRISESMMARE AT,

KRERFE, KEULEGRASEN, FEEERNEERTAREN. BABX
ZXThin. &5, FEHIRNEBITE, —EREBANNIZITITERTE
W—EEBRERIR, INI NI RIEME IR ESE.

BERE— R RIZEE—TE UL/ LTFROA, £ERAES TR
IRABTHIRR TR AT RA) "BIVEALE, (REMRTA" IEBEmmEEkN
RIR, WHXERREFR IR, REMEN—IEEIIRI SR TR .

"R BERM—EHIEARRRMASMERREE, FGE— IR
AE. BIRKIEHNBEASMBAIRIGIRE . FRKIKERERAIH7XIBRLELE
RUIRBERRRT S, RMEEMSEMSEREMNEREARE. TIENTRE
IR AR, —ES LRI R IREAIEA.

RN ZAY 2008 FERfEHlF, FNIETESRERIZEEHRIW, B
E—RTENRIBENSER. NRFEAE—INKIPERISAEAILSS 100%9
m, CRE B CRIEEHIFE R, IR NT AEE ST SSHY
INEBIFERR? BRSE, ElilF—Ea<S AKE, BRMEARIFMSEILRSI R
. BB ABEEELSCHUAIRERIANERERT—BEB?
EIEMIAEREART R, F(HECESERGEBONTATREER, BAIRIDH
ML TENRTNSITRLIE. B5HNEZRETREBMAEITTATIARE 5 F,
BB EIKATARREAN, WMREZZEATLL, BRRANSMSEXI NG XA FRAY
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M8 EENRE. WRBAIAFEREL RREFIAIEE R ERXFE—B
HAIMEZREMIRE. G1F 54 K, HNNKLERNEWEEBIEARR
F=, SEBEEARMANEEZRFIBRSIDRKRE. Rk, XEHAERK
I B RRIT=EERIER.

INBEBC "BEOR" ¥R, AFERTEENBEERIFFEE. AEHET, G
REANERSILER, TiCLRBERWMAT]. (BERXHEASHRKME, Hi
—FE KRB SARIRENMEESIRE, BERAFEGF TR
EDIU £ N

MEHRURREMNS, ARATIRISHIFEENER. T2, IAE8ANE
CHAEREBRIANRIIEE A TMFTNARKAIRFIEEN.
HE—MFRRERXEI RS WAL —RIREEFH AT EALREE. SRS,
EENEIRELRERIVEYT, FAERESIKRAR (SR —ESEEEANR).
20 HEEM—BFE, BIRATEEHM 66 miEkEIT 11,497 =, DLAAMIRS.
21 tHiE—H2BEHRIER. IFLUIRRERIBIRRNZEN R

fFNfER "HF" AR, MEMZEE—STWRIES, BRmsHEER
AEAREE, —MEERARE 500 IS8ESH AT LASLIIX /N BiF.

DL ESBAERIRBE R "MtA”. A tEFEE. TERXEE,
BE/NMERERSEREHF I ENIFEDZRIZINKEIRING, AEEHIF S
ABHCK, (ICEBW-LUSET 11 B9E: "FhsEEE—R, EERZEIAE]
=E.") BRIEEERDGER, EMRKANERZRLIN, FETIEF
THAEZRMNFEEAEL, BTFXEMN, "B ABEFRSSTHASHN
(RBERIRTE—ESIKEHEAIER. IfRLE, INREIBEBARRERREE

http://www.xxtz.com.cn FE1f: 0755-83131734



http://www.xxtz.com.cn/

xxxxxxxxxxxxxxx

KIS BLIBIH AR T — 1 8RR AIRRE.
R "REBRE" TIREISEMMIANKT, FEMERINMESEASEM. B
HERMERZMEENERZNGRTEINRZZAEE TR,
TICRIEIAR A, RSN Z ZRIP NS RETAE, MEHAZ
Z. WRAERGR, XEBACHMIEEEXR, SRR TFIE, L, BEg3RLLE
B, RIFRIERIRZZE A, FEGFERIGIBHITERE,
11 Bif-LUisHr, EXEEMRBFRWFENEMOILFIERTH. KILE
—HISRIREEILE, SR (TIIREE) RETEN "EEF—IRERIED",
28 (WhEENER). (BEER)
KA SIREEHESE, RIFHRIAEBALRME : BAEXERENAIINE
ZEEERETHATE—HI. EEESERERER AREFRINETS
. (FOAERRESHTIAERE, RARFFENEEMARARRERBER
FHENTFRESEGE—EEERN, ) RNEEATNEREERR: 5
10%HNE LG IIBATRS , B I0%EETERERNIRE 500 IEHES .
(MAHEFRERNES, ) HEEETXIRE, SRR SESKME

REHHEE T BBXEEANKRZE —LILRFEE. TEEEDTA.

PAERIT SRR AR TS ECE, BASHRIREDITERATER (BRERR
"E) SPFERT, 1949 FRLEXFTH, NEHAIRBEETERE.
EFNEARBLAR, FAERKIHRLTSS, SE—MREDE. REHKIE
S NERS 1K FEECEE, AHpRCTiURNES., tELERS
ANTEIIERZH, HERINTHE. XEEREE, BERBIREHRBEAZFE
YRR L.
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MmANEICTEAE, BBEEW, 2B (FRENGEEESESEFIAN).
MEMS, KREEAMREFTRARISE 8 FEME 20 F. (1949 FRIFMETX!
PHEFRAE). ERXEMNRIESERSKATREZRR.
XAPREERI—LEERISE: ERIREFEE—NMR, AT —IuEAX
H—ERNFERRE. K 1948 FEF—hRAVIHERRT 7 XTURE—RERC
IE——XERERAINERZ GEICO, NRAZEATE GEICO R ZEFZFATHRHIAIR
FeriEsFE, BTN ELBESAAER.

1949 FhRAIBIRHEE 73K AT, Bk 17 SSTmdFiE 10 55T, (Bl
MARREZ — e SR FRIGIERIFI T, AIRARFH AT S AT 6E
SR, ) AMIEAMEERD 2R TINISTHENERKBATBETER
SREFFEMNRSIFERZIR.

WHEFHNREMNZICATFFHRELE, BEBENTBASRSINE. e
PRERES, IXLERIRIIERL/9 T BNSF UEERRS, BNSF AR RERHAE.
BFIEZBBABRT, IEXTFFRBATIHIE 4000 537t WE, ERIREE (5
PRIEINTRZRT) & 4 Xuigelkk 4000 .

HELAFCEX (ERKREE) F—ReTE 0%k, FERSYD, CERERT
ZN: N

MR, MEARIERRFEEN. ERERKRESH, LTANH
MZRENEN—E (FEERIFIREIEIL).

st 75 FIE SRR BIERAENNR], IRREE ER BT BRAE 7 B IRErIF+
T, ARNBTERBESEMA T AENISTEENZERIFREERIMSE
B, A=HE, FEERNEESHASHEEARREZE— X,
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FESHRARBEREN DRTFENRER—, 1975 F, HET—MHER
(AR BMARRESEKAY KatharineGraham, XA HEI T F#E SRR
REEMR. XOHESRRIPRE 118-136 I,

BRIV TF, ARTRSERREXTREFESITHIRNER—FER.

A AR S R I TS IEAR S ISR MR S N,
Fo

(RFEERRATELMNE, oS, SRETE, TIEME.)
TR TR AR ARORLH, (R SEIESILHEFN, tiTRESH
SRR AT — A EE AT, AR AR AT R AR S AR
BIAANESIBA BT HAERE], (B I-RRAS RIS E; BIELS L "22
T SRR MR E S

FRESN, 7 24 (R — ARSI AE TIROE RS, X NS
FIAHBAMEA IR SEC FIEGAEUERIESK, 1835 23000 TIAUBRRIL. it
SRRSO, EISAHEHORRARGIENS, SIEER, BEs
ERANRIRES, RARMITIESS, XABFEERKEK,
ISR FRSS, MERRA, LR TR, B8
SEHRUYRBIRE TIEEER/R: FEMIBRT 40 A (M 200 AMeiEEh
PRMETIH) OB AR TS EAIAOTEh. b RS R
BRI, THHTIE, EEARTNEMERIEES (UARSHEEN) 45
£, SOEIHE CEO BUXEIIEI; RERBEIEES I,

SIS, BREIRZRNRIER FEL (55, ILAREERIEHEE
HAZEA,
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TEHRHENZBRTEERN KRR, BRTIARE, FARHAILUIERNETRAR
SERIESRE Y. fIBERREIEETRIRT.

BIFRIERSREMARRA/RIER 50 F, HEEE—TTF—1 50 &F, icfE 5

R 3 BEIRSIEkEZRAFRDEHITRERT.
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