. rna‘llng hzs been comnlated

“eeted style acquired largely from zsesg¢iation

_celculetions I have made regarding compounded
- ference-betwesn the gross results and the limi

tribute not entiraely foreign to many af you.

: Walter has had five down years cﬂmgare&.ta Gy
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To the Hilton Head Group

Daez» ang,

¥ormelly, whea you QEL a letter ;rnmu e ui;e,
tary of Jos Glutz sayving, "Of course; Joe is
veou &ﬂﬂl..t this himself, but I know y
it means that Joe is standlng over the writer
head, telling him not to look up frem the xerd

Thig one is for real.

Fdbpuary Jrd, 187§

DErtnAr or sacra-
oo medest to teall

would want to hear that...7,

with & gun at his .
x machine until the

'TQd;& I received the 1975 aﬁnual.leﬁféﬁ of Walter J. Schloss As-

sociates, which included a twenty-yedr qompilation of Walter's

record since he left Graham-Newman. You may =
to work for Graham-Newman in 1834, Walter lef
Graham-Newman closed up in 1956. I would pref
the inplieatiuns of thia geguence. . |

In any event, armed only with a mmnthly stock

on a portion of a closet at Tweedy, Browne and
whose ‘names wers strafight from a roll ¢all at
strode forth to do battle with the S)& P,

Cn tha following page is'a re-cab of: his yearl

is zccounted for by the faet that, as General
25% of the profits - a quaint and eady-to-calg

His superiority in such down years would indid

emenber that I went
t in 1955. And t+hen
er not to dwell on

" ormaoros

guide, a sophisti-

with me, & Sub-leasé
a grouwp of partners
Ellis Islznd, Walter

y performance aud
results, .The 4if- ~

Partnar, he takss
ulate method of :

ren for the 5§ & P.
ate that not only’

is he & man for all seasons, but that he has gpecial strength when

fazeing 2 hesd wind. Mayhe. all of you.had bett
on Wall Street Waek this Friday :

As for.me, I'm going. right out and huy some HL

_Best”

WEB/glk.

er wateh Ben Graham

deon Pulp & Paper.

ted 'partners' results



