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KenDaJn 

R.D. EJ'b' 

Th$ foUowing Is aqul~k ovel'View of the lndustry covering sOnleof the 
ma.lo, firXt1's aadlncUVl«Ual$, and th.IIt orlentation or bias. Although It 
is pl"obably a.n fn:rOltEum(t .'s1f.nptlon. I 8ssumtKl that. you are ,not 
familial' wIth the tnchu.try~ ,It is also only a thumbnail sketch.. I will 
de> more when I ,,-etOrA next week • 

.. .;Thesetltimsor,Jn(lJ:"ldualsnuuce markets. moStly for 
sma.ll' and m(l!dlub\'si.e· orde.fs.An Indlvldua,ls,eciall at 
will ba.e:a l'UOtJ,QPoly<usual1Y'ln, lou or five sloeks and" ' 

,'wUl bridle o.t!dy tb,Qse stock;.. -' . 
• c .,.,., • 

. '~, .' 

... -».,.nar'ti~tBuany't~~ask.'. aobertStotts, and W$lter 
lrtank~J'!~ey tnd1Vidu~ls frorn, this gr~p. 

,~''';'~hJ..paJ!)~t·t~.·ltldust"y>haif'a ve~ed lptetesttn: ~~ ... 
ta.Intnft tb.f.ta~aqut'iln'·tlitf New YOlfk Stock. sacmingEi ." 
.andJll~~tJ"~~:wb.tc!iiacH~e the,gr. ... ~s\ thr,.~tfll'om. ". ',- .. ' 
oth.r·.h.~S~." u4thClfJhll'd iriti'ket." They want to 
"$·$.th.th1~4.~rl.t'ellttu:liatedaJid all.Qttl~.,s ' 
it.tlUteleu, ~ougti tht!iNYS:m~ -. 7¥hGyalso want the ,-
sp.c;lalis, to remain a:~f!)nOpol1$t in tbestoeks he d$at. in~ . -.'.- " ',- " 

..... Theii«f tbrml- i'XUJ.ke; maJtke~ for the large il\stltutional 
'lnv~iuftoJ:!!I~"" -", ". " . -_., . 
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..... SalOlrif,jn 81',ot~.\V, ("'I) a •• i doldman Sachs" (<:is) are the.' 
two ,m;'jot btotk tJitltd1bg fl~mtt althOugh Mel"rtll 'Lynch, 
Paln..· .. Webbel"', l')OQtaIOn",L.u1kiD. s.nd othetG ''111111 also, ' 
deal)n tarse blo~a:" Ous'Levy, hn.d of GI" 1$ . 
pio",ap11 the Itloatpowp!utand Influential man on 
. "16.' ....... ,.. . ... " til . Wal ··~t,.et.· ". >:'.. . J tr l 

. ., ";:" '.:"'.' .'. " , .. . . J1:.j.ro / ,. 

- ~.C~'tj;tl~y~'·~t •• i.Q~ i..a..S.til~k.l~ th.j'$Utl. p~~tl~ 
cu.'., .. ly ;,ttY.t;the'.~:JJld:lt.e bloektt'ading firm. whioh " 
d()}l~t ha~e ~n.·~aprta~()f S.lomon 0" OS.' Salemoa has 

. fa:v,O:r_dtompetltlve ~at.s. 

l'jJJ.tl~wldea..ta.~~:,;RC)UtI~!f " 

. -"','fh,$. ,l!~e' ht.ve a ;p.etWottkol ~etaU bltokerage 
'. :'It.~~$e. :~~Q\tghout. the '~oun~ry. . . . 

.... ·¥~!J't!~, ~Y~~~A'~~l~~W .bb.".' 8.&)1_. liteyi101ds,~u .. e 
.;·IIl~me;:~t(.~~.;J(.Y~l~ft. . . , .' .' ' . 

• .;qq~ ~.~~ ::~tM';lttn 'Lynch ,'WaOta to h$veeompetitive 
e()~sai,onr.te'(Qln .. ll tita.es "'. DC), mattel'wlat sbe. 
/rhjotll~,>~bt.eWQU1d'Pttt'fjlbly firo alon. butth,ete' l._~' 
.st~qii,fow~.1t1t:ul {t~·th., ·'iegiOlial •.. 1tliep.ti44tnt : 
1?,o~et".g~ "hou ••• Eu:uinel'.$d .thi'o~ghout'i,the country •. , - ~ '. ,'- . " -. - , 

,,~ .'" "', ~" . " ~ . 

: .... ! ~b.~ii'8isre.ebe·ft.-.tl.vtl~qa .. :Iw'n.r:s,(4A;AAA} Uke 
Mo:,g.~.$ •• Al"'(Mo~,a#~:I."b~.Y~*M ,oli(UQfll ll~m.­
;w#hth.b.tJ~w"tt~wld' ·t~t"tt'ln~tot,utlderiVJr1tiftg. )~. 
" Q~1toAaj.4"'tlld#ltotit:·ao •• oa. · $atom. la maldag .'. 
~~~4~J~Jl)~.~_~ c,~';th., bus~elif. Thtil'e ali:. the .' 
a .• ~o~dJ."ti;~~.~~t~~rs (M' udto1N~r Uk. Kiddett:' . 
P~ab04y~::~.~~~~·lriett_$)Le~aJ\.' ThtUHt. taUe; ..... 
~r#i$;cut'ently;l .. c.a la~k·.ot bu..lft....· 

.. : ,': 

... ..:·M~'.~,t!l~...t~y depend' Oft its r.latlonsW.ps wIth a 
. ·.i)~tW()*}q.'<itltl4~ ... dent. ".liQbal flttn.$ {CUT it. dis .. 

~ilbUt1Qh~ ThU$,· it 1$ C:QAce~l).ed about t~b: 
~lab1l1tyan.4 hifle~d.ac~ 

." .', 
.~; 



... s '" 

f!,aSle>.,.,t FIrms 

... 'U$l1a.t1y one office optfl'atione which (unn.t bustn •••. 
throli1,gh the' exehug •• ' and tuke, _h.b Cllt of the n:tc-ed 
eomnu •• t~l'l~ SO$6WU! p.,.to.'ftn W'ldettw;titlng .. 

. $emce.and mak.mal:'kfilts In the stocks of loeal butUrt_s.eslf ' .,' ' ," ' , 
,-" 

• • I '_, " 

..... Thesetltnn8 .a~e~cln~. e~.t·pii$.fNif"· bee_us. they 
·Oatll'lot,w"k.advatltcag.Ol.c~~m1 •• 'ofscate in:, ' 
han.4l1fl~. the~Q~~~ a:ad I*Pftit 'WOJ1k~ . 

if'-, They .waA~,,"llifid:·~9di1lDl«t.i#a. "on Jlmall and medium ... " ' ~laea;,:ora.ts, ' 
.- " . 

.. ~~~:~~tif~;~~=C:lto:li 
: ln~4fl::~o1W.,ti~'U"ar·~h d~.;~ti·)¥iUSt~ •• t,. Thus. 
m~y'lj~.:'a~. tvy.ug·t~.decla. ·Whtihe.td:b~lpi-Of(e 

.,()f "et<rid ~fth.l~·t ••• atoh$ta.ff&. . 

Thi~d ,M$rkjf· 
t" .' , ,? '"_ 

",.; " 

,.::. 'lrLl'm' which, bUyltAd's.U, stQck(IJ t)llt~ tloo~· 9f,'th~ , 
$.ChaUtg •• ii : T~y have 'SlfOwtl in, iiti.ttgth·b$caUs$ ',' " 
t~'uS1de1tbld ·tl\6·ibted :~on'1niisalo:4*'lU.(I{dl til. 
e:n.chuges,,' ':'. 

, ..... Weedon&: C or.p.pany .is th, maj 01' thhrd mat"k~tfirm 
de~llng.in 1-.;g6b10<:1<.$ ·,oistocks. 



The ft~s Ustttdln mo't of the eatel()tl$s ~1:t()ve eng_glt III all se~.nte, 
of the bu'si#eaa tn OIl. f."m 0" aftothel'~ MertUl Lyaen-.foJ! .. m't.# 
1.'''11('rsttong<1~ bl~¢~' 'l11dlng. uad ... writiftg, international investment 
an4 th~ b04.~dm,",,6ym:a"'k.~s .• , ' 

. , " 

'the Secutl~le.ta".t*Y,AS$o~latlf)n(SlAh . tJlj icdu.~ryt,44eJ\.~ciat1on, 
hjhQa'cl~d, by'~J'~o~n ;Whi,teh_do(aol..., ... 6aehs. He!' tu,~ag out;to hQ~a,' 
l~'W',a\ke,rt~:.~oetrh\t~l. •• "Peeted. - . . 

~~~~~<1nl~Jr~;i~-~.1b9id_.·;;:Actfo~mer hlt.dof the ~i,ts .. gGod~()u*ce 
. ,tt>. :talk,toa.b9ut::th~)tJctu,tti.~· . 

l·,'~ve;s;leq:,(&tshdit&l,h'j~~~N~oJ'()l'lliU!t. Nf$:Ir'C.hal,m~1l;fI.~4:~ow, 
·b;a.¢k jt}{i4<l.~;Pdbody~~ ." g,do4t~bis:tliifo talk'td IO.,.,.ta;t1velY, 
b~Jap.cQd vbwi ot:the 14d".tH~, '. 

)" - .. ;;:.- .". 


