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LE:.m·~·:A.1'<T B:.n'O· 'f'T'FJj\n;co HO. L··D'ni.::r;ng· niTC 
.. -~~~,, .--~ .'.1.:'~'\J;:' - :·. ·:·~~~~-- .11!.1.:"'~( --~ 

Mfnjites· td'·the:Doard. o:£.Directij:ts 
J:illy~"~7; 2uoa. 

" . . .A .m~ting:. of .~e: 'Boar~ ~f 'tlke~t~rs .'at Len;n~ ;~r~thers .·~af~$,s ~e._ {the 
Corporation · or collecttve!y vatb.1ts subsrd:tar.tes~ the 'Fmn·} was .h~ld·WlephpnicaJly at 

4 p.m. on JUly r7. 2oos:) pursuailt to mitten notice. 

PRESENT- BOARD MEMBERS 

Mi. Michaet.L AinSii~ 
Mt. Jtihiri . .Ak~ ' . 
N.fr. ;Rqg~r &! ~13~4~4-
Mt. Thomas, H. Chtiksbank 
Ms. Mm:sha Yohnso.nBv:all$': 
Mr. Richard. s. Fiild, Jr. 
Sir Christopher Gent· 
Mr. Jerry A. Grundbofer 
Mr. Roland A. Hernandez 
Mr. Henry Kaufman 
Mr. John D. Macomber 

:~ !.i!J~kt~~oDade,.ffi 
Mr. Thomas A. Russ:o 
Mr. Jeffrey A W~likson 

STRATEGIC UPDATE 

lvfr, FUld update.r!t the ~.ard O.f Dir~<:;t.or~ regarding '.tll(f::FiniJ:i.s tim.din,g '2iild its·: . 

5~l~~i::f~i$2i 
tl:pdate.d tb:e Boarcf o.n the pQss:il:iilitY of the·'Finn go~g p:avate· :~d :OIJ. :{:he. :pw~stP:ilitY 9f 

F
. . . ;..:.1.., ,. 

the ·.lrm ·selling- the ~~et mari~gefuent l;lusiil:ess:.. !\4r. Ftil:d 'stnittnariZed ·we :S:trategrc 
discussions that had taken plaqe since the prior Bo:ar<i meeting· with certai.ri fOJ;:eign:: and 
domestic potential partners. 
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Th¢.Bo~<i:·dfrect~a:q¥~~:6iop$.fP·JIJ.~~~me:nt r~dil;lg tb.~:lo:ss:·.of cli~gtb:U$me$~. 
the potentia! spfu,off ofi:he/com.in~r.ctal reai .estat¢ bilslli:ess, use 'Of the· Federal :Reserve's 
bE>ITO'\?fill.g Vl.in¢.ow, potentl~· .. b\lik Sales ·Of residential menga..ges, pqtentiai p:ta,rk-'t0-
rnarket adjuStments, ®d thtf Firm's. c,onversati()rts Witli the Federal Reserve and the 
Treasury Department. The B()atd ·o{ :Directors also ·asked about the Fhttt':.s capital 
requirements in the dve11t ~t the :Finn were to §P.m off th.e colll.IIi,~ ;!f~ ~~ 
business;;.and·itwa-s noted th:at'lher.e:·wouid be . .a presentafi'/i)ll 0nJhas tQpi's at1i&e .. l.royi:Z~~ 

!;l!.~~i~¢=/:o~,~-~~~~~~=a;7;~a;;~:~;!~~~= 
tns· ussed that'Nl · · cl.y''s:'w~·· ·"···· · :iin · ·• temait· ··that ·&.y·t0;It· · .. , ·· ta· ® ·dlt :ratings·-:e£ all 

~~!t£i~~;=~i=\~ 
There being no 'further business to come b~6te the· meeting, tb:~ meeting was~ 

upon motion duly made and seconded, aujourn.ed. 

.· 

n ...:t:;~1.t: . ....,..:L. · ''*"'"-'~ AespOOu:CI.U'y o::.uv:im~~;;;u., 
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