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Mr. Michael L. Ainslie 
Mr. John F. Akers 
Mr. Roger S. Berlind 
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Mr. Thomas H. Cruiksha,nk 
Ms. MarshaJohnsdri Evans 
L\1r; Richard s. Fwd; Jr. 
Sir Cbtlst:o.pher Gent 
Mt; Jerry A. Gtundhe.fer 
Mr. Roland A. Hernandez· . . . . . . . . 
Mr. Henry Kauftnan 
1vlr. John D.. Maoo:tnher 

Mr. Ian T. Lowitt 
Mr. Thomas A Rus~;"o 
Mr. Jeffrey A. W~liksQn 

Mr. Fuld updated :the :S.o·ard of Direet~r$ Qn ·.the ~F:3mits ·funding .·~d ~· oliep.t 
business. He r.eported that · $e· ¥inn i:s cQni;iiiub:l;g. its: re-View of :~gic :aitemathi:es 
concerning mortgage and real estate assets. Mr. Fuld described the alternatives' of bulk 
sales, a spin~off to stockholders~ ·and mamt;Jihirig .. the t;;tatus quo. Mr. Fuld t¢p()rted 'that 
the Firm is contimri.ng to investigate the possibility of selling the .Firm:':s asset 
management b®iness; He also r~po;rte<;l $at fue, ltirm is·.co.ritfrlpfu,g lo investi;gate the 
possibility of goiilg private. M!; FUld described the .. discussions that have taken place 
with ·tw:<'l pri:v:ate' e~.fu'n:ls .~gar.d.io,g g~ing pri;v.ate,. ~d he iD:(llcate.d that ~me of th~e 
private ecpnty · fi;rri.1s is o~g to eon:d'Uct ,duecodlligel:We. There WaS· .also.:a .~ussion 
regarding the .. 'hfring. ·of':Gary Parr, D~uey:· ChaimJ:an . .ofbazard, to ·assist in .tht!·e~lomtiet-1 
of str~egic alternatives~ The ·:soard ditwted questioD.$ to management regard:big the 
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possibie$.al~. Qftl;re Fi:r:rol~'·'~§¢ti'I:nM.ag~~~;rt;hP$;U:less,: the-:·pq~$i.l?ilitY of~~ iF~ ·,gqiri.g;, 
private, · aiJ.d th~ :pot¢riti81 rriark-"tO'~market adjustments on tlie ::Fimt"-s tesia~ntiw an.d: 
commercial m0rtgag~s. · 
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