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S EC 13 F FI I I n gS EEESR 5 Z R £ (Securities and Exchange Commission) ;

Berkshire Hathaway Inc

All 13F Filings

Notable people

Warren Buffett /

Location Omaha, NE
CIK 0001067983
AllL SEC filings View on sec.gov

FILING ID QUARTER ~ HOLDINGS VALUE ($000) FORM TYPE
POEE95012321015518 Q3 2021 43 293,447,417 13F-HR
0OO95012321011396 Q2 2021 44 293,023,412 13F-HR
POOE95012321007024 Q1 2021 46 270,435,200 13F-HR
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Flow-to-performance sensitivity
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Model Analysis

AUM;,, = AUM; * (1 + 2&1 Wi,tRi,t+1) HFElowg . (1)

Flowgs1|= AUM, * |a + B * (BIZy Wi (Rirr1 — ZiL1 VieRiee1) + €] (2)




Model Analysis

- Flow rival incentives;, = p * AUM;_, *  *

2

" Direct incentives;, = p x AUM, x w;, (3)
- Direct rival incentives;, = p * AUM,_; *|%; |Wj (5)
" Flow incentives;, = p * AUM, x [ « (Wi’t — v,;,t) (4)

(Wj,t—1 — vj,t—l). (6)




Institutions’ Incentives

Institution-level estimates Activist investors

Firm-level estimates Rival incentives
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How much does an institution galn from taking an action—
* monitoring the firm

* engaging with management

« voting on shareholder proposals

that affects firm value?
BAMHNIMZ 5 ARERE T ? NIMEEEARKRE, MRAERITHSE A RGEBR] 7 g2

Institutional investors and corporate governance:
The Incentive to be engaged

the increase in an institution’s annual management fee
caused by a 1% increase in the value of a portfolio firm.

____________________________________________________________________________________________________________________________________

___________________________________________________________________________________________________________________________________

- @ the indirect effect via relative performance and subsequent fund inflows.
i ——how much the institution under-or overweights the firm relative to other institutions it competes with for

i New money.
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Thank you!




