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detail. We do go below. I understand that you agres that we
fay proceed with the proposed transaction based on your oral
advice onless we hear to the contrary from the FTC within a
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planning the closing date for the acquisition’ accordingily. 1
an. arranging for a copy of thia letter to be transmitted by
telefax to onr Washington cffice and to be hand-delivered to
you today, with delivery of the original to follow by
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gbntain {inanctal and commercial information about
Z ; ;;;nd other persons named herein

The Federal Trade Coamission Act
provic.a that commercial or financial
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' that this letter, its exhibits and any other information that

- §fm ‘or has been provided to you, whethezr written or oral, be
accorded the fullest protection from disclosurée under the
FOIA and the FTC Act relating to the treatment of
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862vDQO¢ODO less the cost (expecced to be approximately
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; : also an individual investor.
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securities trading or discount brokerage of
' In _connection with the Management Buy-Out, the
;1 be substantially regtructured.
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¥ or by companies that are now or that will be
him upon the conpletion of tha Management
Buy-0Out. The credit facility ¢from & ‘'will be 4in the
principal amount of up to $120,¢0 (the "Loan"). Loan
procesds of approximately $50,000,000 will be applied to the
pavpent of . & portion of +the purchass vrice of the_acanirad
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fncluding pEEEied tho - owns 1.2%, _collectively own ihe
ramaining 5.2% ol In addition, ECEEASRSERGS and tain -
other individuals own options to acquire shares of for
) Arainal  consideration.__The shares held _under option by
PESTCRISEWSED and all such other inaIVIdUELS OMOUnt W issve auu
3,78, tespectively, of ECSREI»iesued capital as diluted by all
shares under option. : '

PN i tas= 3 -  amprawal _haldies. sanraniss And  onerating

coupany  engaged .in  trading  securities, 1is a
‘Wholly~-owned subsidiary
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Tbi tm:al conaidomeion for the acquiaition will consist
. of nd aon-voting redasmable preferred
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Prid  ite subsidiaries and a further §6,000,000 will De
o pAYy expanseg incidental to the Hanaqament Buy=Out,
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P:EPOItd Rule §801.11 (a} provide: that:

| A {e) SBubject to tha limitations of paraqraph (4a)
: of this section, the total assets of:
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(1) An acquiring person that does not have
the regularly prepared balance sheet
described {n paragraph (c)(2) of this

section ehall be, for acquisitions of
sach acquired person:

(1) All assets held by the acquiring
person at the tice ot the
acguisition,

{{1) Less all cash that will be used by
the acquiring person as
consideration 1in an acguisition of
Qesets from. or fn an acmiaitinn |

expenses incidental to
acquisiction, and . less all
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: . Rule §801.11(e){1)(1{) and the advice that you have given us,
; liowever, deductions from total assets are made for (a) all
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tO covar working capital requirements of QFL, and its
aubsidiaries., When the appropriate calcuiations are aade

P andsy the proposed Rule, GEENSIIMEEDA (s a person with less
é than $1,0D00,000 {n assets who does not meet the §10,000,000
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! , ~ If you have any questions with regard to the foregoing
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