
-~ut~;·:9:f·'the1l(iin:d {)f))tre¢w~ 
J'Dly 31~;200S: 

" . . . A .• ~~;rmg ;of~e ~'~>"~d. ~ Dir~~~~~:.,~t;~~~ T$ro~~s. -~~~ :~~:: -~~ 
Co:rp~tion .o.r eqll~tlveLy•·wi'UlJt$ ~'&§~.aiax;re$, .. the CWl!ttl·~ w~ held telepll<!1AJ~Y''~ 
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-Ntt.NfichaelL.~lie 
Mr. John F. Akers 
Mr. RogerS. Berlind 
Mr. Tho:maS H. Crttil<shank 
Ms. Mafsh;:t JobnsonEvan.s 
Mr. Rtc~?.rd S:.-Fttld, J.t. 
Sir: Christopher Gent · 
Mr. Jen)' A. OtQnciUl.of.er 
Mr. RoJand A. Hemaridez 
Mr. Henry Kau.:frnan 
Mr. John D. Maeomber 

ALSO PRESENT B¥ J:NV!T:ATION. 

Mr. Heibert H. Mc:Dade· tit 
Mr. Thomas A. Rus.$0 
Mr. Jeffrey. A,. WelU<stin 

STRATEGIC "UPllA:TE. 

:Mr. Ftlld updaied the B'Oard :of Dtrectots o:n ro:ee:ii:ngs :with a po~mi:a!l :for¢~~ 
partner. He reported that the parties disc:q_:?.$ed the ou~e of ·ap<;>teritiaJ: tta:aSactio~ md 
that the tra,nsaction stru~;:tu:te· being GollSidered was a tender offer fer appr-oP:ma~ly $Qo/(;. 
of the Corporatio:rfs Co:m:mon. ·stock .. Mr; F1i!ld stated th~t) as .part oftb.ese;d.i$oussions:~ 
the parties dh;~ed gove.:rnru:t~e provi$i6ris a:t:Id other cot.nm.ercial ~e:rnents, 
in6lud:mg possible jo-int venture's. for- coramerci:U real e$.te; re$identi~ P'lm.ig;~ges, arid 
acqui~i:tion finance.,. as weU as (!0,: J20S$~ble j'dint :veri~e fet investment 'b'ank1~ in the 
investor~s-'hotne;.eoontt:y.. 1\i!I •. Fhl'd.:r~potted on c~ :ex.pectatio~ r~g;:n::i$¥.g$e .'t:hrre' 
f$m.e f0r the. poten:ti~ trm.rs~¢1i~~ •. iJaql1).diiJ,g the. irqpa¢t qf req~1w~~r ,:@Yem.menW 
appro-vals in '$e mve~or''s··~Pi!ie: comtty •. He :reported :that du-e,;:dtl'igea~ w:as·'1:$.d:¢1'ir~y. 
The Board 6fDfrectors· d;b;ecte:d questions' -to manag~m:e.nt a®t:itiliis-po~entii:il tr~®tiPrt 
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•:?~S:~Sf?$=~~-== 
Mr. Fuld then·, updated the Board of Dife'Ctors .on strategic discassions' With: a: 

potenti~ domestie. partner, w~o ai$o has begt,an due· dlligen:~e: He jn'<lle:ated that tJU$· 
p~er ·p.o:renti~y had a.m?te ~lio~~tetm ~e ·fJ;~e:for its in~estJ$¢nt iii:Jhe f~ With 
the likely Jntyntion ofs.pmnmg Its i:nterest•lil tb:eFlllR:back .out after tb:e-,markets·~O:v.:e. 

·~~!!f!ltse~s 
The · Bo.ard of' Dire.otets also· dir.ected ques:ti~ens to management· :about i:!:th:er· 

potenti?} bidde~, ma:xjmizin:g the p:rice paid to .shar~h9lders; and ~ 'di®:ic.ulties ot' 
keeping these diS.cU.S~ions confidential. The B:oard qf Dire¢tors tflrectoo Md.itibnal 
questions to management about the. temporary short--selling rule -and tlle recent- sale or 
assetS by Mercill L'§nch. 

There beiftg .no: fili-ther. :O:iiSmes~r·to- :come beroli.e: the. meetm~ lli:e ·meetin~- was;!, 
upon:motioad~ym~de:and sec-onded,,.adj:ol.l:rEI;ed. 
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