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Mr. Michael L..Mnslie 
Mr. John F; Akers 
Mr; Roger S. B'erlind 

~u.tes. of.tli~:Juar<;I•9lDite¢t«:!:rs 
· Septe.mb:et 14; ZOOS 

i5ir c,1w,.,,.,_,.I-O 

!t5!~~ 
. Mr. l;J'enfy·K~ftffri:8n 
N'.fr. Johti_b. ·M;a¢0n1b~t 

Mr:. Ru,sso pr~sented ~ m>uate, t~ fb;e Botitd of' Pnre.ctors (the •~Bb:aid"J· on the 
status.cofdiscussiens -between the ©i:>U,dratio:n, the.Go-v:emment::and potentialmv:eS:to.ts-i:n, 

.ar5~5~~a 

CONFIDENTIAL TREATMENT REQUESTED BY 
LEHMAN BROTHERS HOLDINGS, INC. 

LBEX-AM 003932 



::/;;!!~!~:~!1el:!i~t!1':~?;=:1!in~=~~A sat(! tb,at;i{::waW4 :~~t 

Mr Russo :reported ·11:iat th~ tfi.sems1ons with Bank · ·r Am~: · · '.:ifegatd'm ·· ·13 · 
~=.:~~~~~it~~.~· 

wbuld have.toinitiati.'H:lre· UK atiromistraaottpt0cess .. 

Divis10,~ll~~J~l~~:!:a! t~1:a~: :.:~::i~::::~v::~~::n:: 
pot¢M~ ~¢pte¢.~Jifgn jj;i~¢ V~'tl~:~f~·,. 
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Tlre.'.:lW:1eetlug,:ad,j.ot1:rn~ af,,(;!':l:O,p\m~ with' the. pfun m t:e:e()*veue ~'l7:~~f)tp;~ 
The Meeting re:convenel;i. ·at 7:·SS ,p.m, ari4 ,tll::e:foUo:wing :~eussion,·t.Qokplaee:: . 

~. R.u,s$q . .:r~p.~Jtt~f:J; :th~ :t;imJiaa, ,o.eett:: in:fem~: that ::t;Bl <lltiri Jio.t~'.ha'tr:e m~ 
:!!tt~~0~~~•,i:~!:!:::u!4~~:t:Ci~i-=e~~~~e.p~~~~~ 
i~p~q·tliiit'.~¢ G~t,p~t4µP.lJ.;:~~sell·tJ.i~tlontioij:"Wev,deater:· 

the. B~d,.di:seusse6, Barefays' inter.est in the, L◊ntlbn·bitiket'deaier ·antlXthe :LB1E 
B·<lroitiisfratio:n ptocess. The Bq?td wa:s·. advis.ed ·:'that '$l·iat1mfoNtrator. wo~d he.:•m.nniil;g 
LBIB·shortly. · · 

duties r:eB~=~!::::11:::i::~!~!~~s;:~·:.::;;e,::Js~tliLi::i: 

~I.i~§!S~ 
Mr .. · N{tj)ade:,aao M°ir•,. S.teve(D.aurihatis¢1\, :M.h ~y'Nitiffor, Ms •. to:a;Eif~ftmd 

Mr. Thomas: Roberts. of Weil, ~otshal &. Miuige§ {"Weil'') J!:iihed. tli:~ Jyf~efwg, }!a~g 
retum.ed from the meeting arthe Fed. Mi\ Mebatle,reported to the B@atd. oi:i the meefu:i& 
Witl1 the .Fe4, · wl,iiqh.in:e;lµc;le~k~$~US$l011S: r~g~g; 

whetb:~r.fhe'•QQ~l)•~:r1;;w.ou,ti:t:fi!e·•f~-r:.~ptc:y:4 

==~~=:=:= 
:::::~:~,!~!.~~!1s:J~1~:~!::~:~:::,:~r!t~¢,~~~ 
the F~d:1:$.'«~sit1e:that,tb.<fEirm'findia-,DIP:1eticlerfer'tb.-e.J:t:s •. b:toker::dealer;: 
the Finn:;S· empha:si:s ttf the· Retl that '.Lf 'tnilli'bn deriva'ttve•:•oo!ltta:ets, will 
default whim ijie ·QQtpotatiqn files· tµ1~er Chap.tey ll ,an4,·tb..~: r~l~le.d 
matket-fuipat.t; · 

~:~~=~!µ:1,;:~;.;:~:~~J~!~~-~at· 1!iey-"Wii~4 ~~ 
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ee:::~~"':£t=~~: 
·::~~r:irosiition ,QI tlie 'Go.rp~rauon ·and ·th:e: ability t©' :fund iitS, 

(c) :=:t~~;::i~~~!i:ta~i~:~~:s ~ti ~~ b.~en~. '.eF 

entitJ~.-:::r !~~~1tl~l!el1~1~t!!!~:·m .titj µi$~lv~nt\1rp,g~~JY'J®ll#~h.t: 

.. _ . __ ~; l~, j\_ ~o~tt J~m~_.'~e ~~~'g.:~d ·;~~~sea: ihe: :e~ P:i~~1liifk'a't _:~e.:: 
Co.rpora'tio:rr ·Nfr -Dn1¥itt• r-eperted:0that cash a:n:cl :co'llate:rai w:ere, b.~ ,tied 'UP· by, ffi~:: 

§s1!~~j§§®&~ 
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In re~on,se;to, a._que.sti0n,as t◊·whether·tlie cift'er:' of":'assistaneeto the: broker. dealer 
~. depenaeil~·on-_the ~1r:9~~tt.~li~;g, for b~p~r:~ -~~ 13~:~{ii~teq ~~'t'~~~~-
assis:tanc.e was .. not dependent,,on a-b~tcy fihng, ,Messrs, Cox, .:Bax.te.t"•:~ 
an4 B~llettµ&:µ e:p:de,d fqe Q.a:J;l. · · · ·. · · 

(b) 

(c) 

(ii) 

t~) 

~~jb!f:f~~~~~ 
the potential dtffi,cu!ty in meefrilg:oa11 .. p.aynrent<>hliga:tions,the:n~:day;, 

the :cliffi:o'.Ulties which . .may'berenoo'lliitered:'&n sellmg ~ arntl];,fjI-'outsiide 
.of:°Q~ptyy ~i:tih:eppt.~'.t,ial,a:@v@tagy,/l of~ fiifng•to-th~ cl~fy ef:'Q;i'.¢. 
~*1>tP¢~$$.t . . 

-t1.1~,ii,§!$$iJJ.mty•ffi~iJ':ij~y;e.~~y''i.ij#,\Yli'.il;i.'t1i'i>~e~V~¢_s•{lB.lfg~g~i 

:~:;-$.i:~rofy in~ a :Jrnng:~y :f#$J,f~t:~ •a: +o.-~.e ;:~f4'.e~ly. '9IJ.Wfud: o'f.'tp~· 

.:;;~:,!.~li!:;!t Fetiemf· gov~~¢nt that-the.· Cot;Peration tie, 

filie,uitimateJn:evitaBility ·df'ir1,a:nkruptcyit1ing under tb:e~cire:mns~ces; 

wh'ethet a substanti~l amount .. of the ~.pl~:e:-d with1P~0~gan:•Clras'e0 

· ~1,1l(l:.b~ i:ecovereci'bef-0.r~ nlib$,-a ·Cll~t6l'.i l qas~;, 

tke.?f'-aet,tb~titheJ;<~tt:wilt;IIQ:ttswfi®nt:l~?'.1$0~~,$..~1,QQiw.~x®.0P.i m~; 

th-e,:p,ot:enti~.g~tl,mI.1ithat/$ay'.bt::~pn-eirai~dJ}y··a:Wing, 

-Managemenf'was.l~x-cused'.,an:d,the 1ion:.;man4gement -dmel:itom;i Dettliffla,;and Weil 
met·i:n-,ex-ecutive·,sessil:>~ 

OOSOLVED, that m :th,e ju.d,gmept c;1f the ~qar<l, it i:!rjles~tle: 
and hi the'' be.st fut-etests of :L.elunaa · 13to::taers He1~~ Inc. · fib.e: 

;~:;tJ?i~;;-:~¢;:;;;;;;~:~i:.;;;::$1!~;~~:ti, 
~hapte,r H .~f·Utl~"'U Qf,th~::U.mil:1:taS.'.tates, O~de (th~ · · S~t~1'\Qq~ ), 
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IS
•. h· .,..~RE. i :~~L~~?~ !.c:la!,.~~;,?:~:V~~ ~~rs.:~~;~~~~~!,' 

· ere~y e~i,u,;as,a:~wm"'J .i.or w.e·.~ompat1:ymauet•·a..genv.i;w3,te. . er·m, 
tb:~:•Cha:rier-:11 b.a"S~ snbject:'to'any requi~ite,b~t<;;r~•:l:I.I?pro¥.a1: 

RESQLVED;: ,fhat each A:utb.orized P.e:rson, ·and sn-ch other. 

successful· ptoseetta:bn of'sutli case. 

RF}SOLVED,, that ta.ch :Autb:ociied Person, 'arid such othe;r 
officers of the ·C¢rn,pariy ·a$. the A'1th~rized .. Persoil$' shall froPl :tune; t9· 
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:::at~~:s::::e 
the. nanre and on behal.f-oflhe-·Compan),,:,, and any·,stlbh aetiemrheretofbre 
~~n. by aµcy·of~¢P.i,:af:e,her¢by ~@ed., co~¢.4>~d :~ppl'qv:ed µf~ 
respects: (i) to neg¢tiat¢:> ,e'itecute;_ deliver, and/or-file ant and -.all of tl;ie. 

negotiate~ ·execute, deliver and/br file, in the name arr!f 0Jl behalf pf the, 

b:er¢b~1\. . . 

=:!~~~:::rs=: 
he:t¢t?y are.r.~li$ecl~ ~mi~4 ~~::~;proYed; 
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There bemg: no furtltet business to come before the meeting;_ :the meeting was, 
upop. m0:tl0:n. :dt.Jly:,ma~ ~d;, s~~Qn.~e.4 ~dj:o::tu-n\i:d. 
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