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THFIZEEF L, BOMRICIEL-FERE, #BEF—HL2EZAT,
LINAE &, HEREIRES NS,

TN EEBEOIEFTHIC L Tdond, IEEIEIBRESDOT THH I 1L
HETORER, MEFTHICHFELHFINEHEETH L, 2RO RIS,
BRERDGTEERERL-HIC, ZnonhEZEHLOLERREY "HR,
THILICE- T, BEREDFERNED 28 L, EHOBERGLIL
TOWMETHIRE 2> TB I L &L DY,

ARG Lic BT 5 TRRREE) 2 EHETHLE, TORKEL LT A
# DI | BB R ORI CGAN T WEELRERTH 5,
R, i SEC DEEREEICE- T, WhW A KBHIHMEREICE WL

MHard Information; & k&L ¢, "Soft Information (L&, V7 +A >
TAr—A—a v ERLT5.)) 2L VEBRICEHARE S L) L hmE
Lo TETN 5,

L4, VT A T7r— A= a YEIRICHES T, £ DRSS Ebo
72%%, SEC o Safe Habor Rule (LL'F, ®&—7/"——)L—)L L RELT 5.)
PARINDBIZRAT, FENEFDL, FETIE, ZTONVL—NVIERT LN E
I EV SRR EAIHRLE L > TETWS,

FRETIE, MERERE FANLRERTROBIRGIBE(Y 74> 75— 2 —
Va YOBR) BEET AT AN AI2BIT S, A EIICE D 5 RE S I
D BV, ZOEFEOHBIEREFT A LICL T, "TZOHIESL, MICEE
T, HEWIZEBRL TW a2 2iHL L) T 5.0 AATH 5,

td, AREICTIE, B (1991, 1992), #FMH (1991) o BARIC BT 515E
EEICLLH S, b olES, Lewkow (1995), Rosen (1995), Seligman

1) #BBEEEIBIBTHY, HRIUTELBRICRIALT ITLEHTEFTNOL & TRILT
B T, HSEEYBRAKE L), HELEKDMREIRRKE LD EH b -
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(1995), Schneider (1994) ZEDFZEIc DT, MEORIT 2 EDH L Z &
452,

1.2 V7MM2UI7x—A—=— a3 OEBZBERROES
1.2.1 Y7 7 4—A—La>nEHk

Schneider (1994 a) ic k1, kD 7THEBE2W Y F-H) {EENh T IEE
factual; & L THEL TWZWEBRTHL ELTW3EY, Ziux, (1) ¥B

2) BggeR, TRENY 7 MEBROBTRHM L £ ORES (1), TEREES Vo. 67
n. 1(1991), "¥En V7 M EROFRHEM L 2 OMES (2)) TEFEEER) Vo. 67
n. 2 (1992), FH =, R HEEHEOER) A AR+, 1990, Lewkow, V., “Disclosure
of Projections and Other Soft Information in Merger and Acquisition Transac-
tions,” Contests for Corporate Control 1995 ; Corporate Law and Practice ; Course
Handbook Series, No. B-878. Practising Law Institute ; New York, 1995, pp. 8~
11. Rosen, R. A., “Liability for “Soft Information” : New Development and
Emerging Trends,” Securities Regulation Law Journal, V. 23, n. 1 (Spring, 1995)
pp. 3—56. Seligman, J., “The SEC’s Unfinished Soft Information Revolution,”
Fordham Law Review, V. 63, n. 6 (May, 1995) pp. 1953—91. Schneider, C. W.,
“Soft Information Disclosure — Recent Developments,” ALI—ABA Course of
Study, 13th Annual Southern Federal Securities Institute, V. 24—25 (February,
1994) pp. 169—293 (Schneider (1994a)). Schneider, C. W., “Soft Information
Disclosure — January 1994 Update,” ALI—ABA Course of Study, 13th Annual
Southern Federal Securities Institute, V. 24—25 (February, 1994) pp. 509—17
(Schneider (1994b)).

3) Schneider, V. 24—25 (Feb., 1994) p. 175. Bartlett and Waldman, “Selectect
Problems in Late-Round Private Financings : Soft Information ; Debt vs. Equity,”
Sec. Reg. L. J. V. 17 (Fall, 1989) p. 227. Tl3, JEFEHEIEIH nonfactual items |2 B8
T35, RENFICHET LHM, TR TH, FHERRE & KBE, B HEEL,
RS, I EHNE ZOER, D6HFHT, FEBFREMLEINE, tERL
Wb,
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o7 #l predictions & L T, & FHMiifE appraisals, R 1A A projec-
tions, F# forecasts, Filll predictions, i valuations, ( 2 ) Rf# opinions,
FEE beliefs, (3) %3#k negotiations, (4) 5Tl plans, FFKi2H3 2 &M
future intentions, (5) B#$ motive, B purpose, ATEIEIH reasons for
acts, (6 ) B REEM: legal uncertainties, ( 7 ) B _F 8% v manage-
ment impropriety, F|ZExt37 conflicts of interest TH L &L TWbB, 5
W2, V7 Ao T7a— A= a VIBELLBNILFETHLELTNnDEY,
ZIZTEY TEE) FREBFCEBNICTIAETCE 2BENT - LI &
BRTHBY ZL 0G4, el BERFRzECLLE N~ 4> 71—
A= g ERILRBEILTY 7 Ay 7r—A—2 3 »2FRYT 52 &,
SHIck D ESDEBEADLELZ Lich b, T2, BICEE LOTH pre-
dictions # 2T L 2 HEF L EOE BT > THERTHZ L b #L
W2 ETHhDELTWDEY,

1.2.2 V7 b7 x—A4—>a BiRe SEC DERESR

SEC DE3KIZ, %D J/L—/L Rule X°:fili Releases 2~ 5 /A5 R 1) 1934 £
SF4ER5 | g Securities Exchange Act Rulel4a-9 o 1956 £ DIE T, FEAE:
EHH Proxy Statments D F&f# % & ¢ Misleading & - % Ft#fl 2Rd / —
b note A I NIz, FHLT, T3ROS BEFTIC BT 5 T Market
Values, Y¥25%8 Earnings, $FFEN¥ERE F 72135 L OBSRICEE ™ 5 T8 Pre-

4) Schneider (1992) p. 175.

5) Gracia v. Cordova, 930 F. 2d 826, CCH 995,891 (10th Cir. 1991) &L, 2E#
A&, Tl R B8 SREE-72, 8ornTFillny (E8H) SHeHist %
AHENS ZT ORI L BTER X DRITEHIFRAT L 2FEFIC DN THERELTHY 7
b 74—A—LarE2HITLR,

6) Bank v. Pitt, CCH 195,906 (11th Cir. Apr. 18, 1991), Greenberg v. Howtek, Inc.,
CCH 196,602 (D. N. H. Apr. 1, 1992)
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& 52 prospectus R BATLIKENH HFH proxy statments F¥ ICHAT 5 = &
PROBELENLTEZ LI RENDH LY, ZNDLHILY TP Txr—
A= g VICBT BB LT BENOTERICIIUTOL ) %BH» H -7 &5
HIN T3,

1. Y7Mr7r—2—=L a3 FEBOTLNOTHY, HHIct->Td
TELHEHRE LY, BIREH & L TorgkErED, £ DERKE, MR,
ERENE, FEUEFICHELGH), N—FA T x— A= 3> EDHEK
ICBWTHEICHEI N TV v ) RIEDH 510,

7) “Adoption of Amendments to Proxy Rules,” Exchange Act Release No. 5276,
(1952—1956 Transfer Binder) Fed. Sec. L. Rep. CCH 176,380, at 79,531 (Jan. 17,
1956).

8) “Guideline for Release of Information by Issuers Whose Securities Are in
Registration,” Securities Act Release No. 5180, (1970—1971 Transfer Binder) Fed.
Sec. L. Rep. CCH 9178,192, at 80,579—80 (Aug. 16, 1971). Rk & T 0 & %
MR BT 2ERIZ, V7 b4 7 —A— 3 OMCBEL TR, HF D EKR
Hev, BlE (1991) 14 p. 66.

9) House Comm. on Interstate & Foreign Commerce, Report of the Advisory
Commitee on Corporate Disclosure to the Securities and Exchange Commission,
chs. X and XIX, 95th Cong. 1st Sess. (Comm. Print No. 95—29 and its appendix,
Comm. Print No. 95—30, Nov. 3, 1977) abstracted in (1977 —1978 Transfer Binder)
Fed. Sec. L. Rep. CCH 9181,357. LLF 1977 Report & -4z,

10) = Z TizRIg (1991) pp. 72—75. 128t~ CHMT 5,

11) #%ic, EifiL projection D&, HBMN TH—M L EELHET L2 LIFFELNR
W TH b, FFili appraisals IC BT b, FHEEHERBE 2 HAT 2%, N EH—
HALT 5T EIEHL W ESNTET, /- T, £OTFHIe, FHlIE, o aEn
REMEA B E NICLEL, VEEINLZERFOEMERECL T35, BE (1991)



6 (6) REEREE 215615

2. HEHZHBLHHEZ? Pt oBRRPIFRMEIC DV GRE ISR B
(LLCIIEB) LA A= 28WTL ) BRELEDH VS, BHE LD
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RETHRILIRTELWEBRbILA, BIF (1991) # 21p. 68.

14) BESEV 74 A7 4 PENTAEWREREEBBL»LFILDIS, Y7L
TA— A= a3 YORRICHEBITH -T2 5,

15) WESEBIREIEICBET 2 2 A PR 7 4 v P DWEGH 0 % T 5, ILIRFEIEER,
FASMENEDORIREAR ) TTA— RS BB FT & - BESR IS | 34k % (1986) pp. 189—202.
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i 25, p. 68.

17) BHFEITHER~OBABLILTLIMEL 2L 0Tl hdr » 72, Bz, 9%k
D3 X 2OV THRRED SEC BHFEHIC BV TRKH LA TWiz L Ebh b,
BWr (1991) # 27, p. 69. Tix Bauman, “Rule 10b-5 and the Corporation’s
Affirmative Duty to Disclose, 67 Geo. L. Rev. 935,973 n. 197 (1979),

18) M (1990) pp. 104—06. EME (1991) pp. 81—84.
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1.3 Y7 b2 74—AX—2a RARICAITT

SEC B#MERBEBR UL 774 F 2T T IR EDRFRICET S
AR E LT, HE#RZE prospectus & UHBAEIREEBH# proxy statement
oz, TFRLEZRBTLIEE2FEFELTWEh o7z, LAL, w9
HEIZ Z D SEC DRFRICHE ) Z EiZizh b nwhk Rz,

%z 1%, Feit v. Leasco Data Processing Equipment Corp., 332 F. Supp.
544 (ED.N.Y. 1971) T, &R, RN ABEAMICEE L TR S N5 585
RBERIZ, 7—4% v P TH ZRBREHOTBFEFEIE surplus surplus
2, 72&2HHLy, REBCIEEEBICRITS, EHELLELTY, H
FENLTR T b2V, ZOEEIE, I OBRARSE Z 252 Ok AH
B ORBDEEEED— DI~ 2 b TH D E LT,

% 72, Dolgow v. Anderson (II), 53 F.R.D. 64 (ED.N.Y. 1971), aff’'d per
curiam, 464 F. 2d 437 (2d Cir., 1972) Ti3, HELFHEFHBE LT 55
ZRUTOBBETHEHL L. ZFESHDRIBIZERBHEEER L
Pe—RARDEBIC LB LN TH D, £z, btz 2 ZHEFMIC
b7z THEICEZSR CBERHEEHEB L T 59°, ZOFHITA/RI NN
TR E L, Lrd, ZOLFKEL Z0oHIcBETsH L0 LER
PEMICHAT 2 2O MBRBTRATIEICH-> T, L(ERLTWREL

- 19
7219,

1)

19) Polin v. Conductron Corp., 552 F. 2d 797,806 n. 28 (8th Cir. 1977), cert. denied, 434
U. S. 857. Tiz "8 i) rule of reasony 12 & 5K ELHRH X /2, Beecher
v. Able, 374 F. Supp. 341 (S. D. N. Y. 1974). Tz, FHEH "SEERME, Hik
“highly probable” realization test 2%kl S L7z, Z 4, F#t forecast |FHHIIC R
HTRERTH 5 L DEHT, FHRICKNT 5 FHFDOFEREBUC OV THa ko
#F expectation # 3 ¥5 L 72, Dolgow v. Anderson T, #:4EI3404) trial D%, Fill
prediction (IZBJ L T 5 2 DEERETE A H LR Y, Rule 10b-51c & » TEKEN B L
9 e AT recklessness I3 FEHE L e\ & L7,
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SEC i3 2B HiIfIE FiE & 2B A 72 E T, 1973 4212, IREE L U'PEREY
Tt EFEICOWTHERELZ AT 2E8HICBR-T, a4 F2KRDL1H
DFEETEDRERANKE YR, SR ERELHE T 5 RiB L projection
, BRI L7020, BFFTHZ L L L7220,

L#L, SECOZHEEL, Zokur 686 E5L 722, SECiIZ—#ED
b7 == )L— )L (Ze&P#RA) safe harbor rule £ L T H-»
TW2ESMAEERE SURPSNLERD SHEMSRE & 4> T, 1976
B, TORFLHEIL, TUOBREHRGDL Lawl, #fld Loy, &k
NBIZE -7, [EFIC, SECI, BB LERZ AL, B LEHIZIRD,
HRERE S DOHMOTREICHE L 2FHE L L% ), #WFELRBL good faith
projection DBARICHT L TIFEFRZ B0, EfHTMZ 72, & 512 SEC 1%
B RBLVBICHEESZ2LDTHD EHBHELLALEE>T, BRICE
FEREEAREGCLOBLDOTR LW EDRBEL H b THEL 222,

1978 DK F TlE, SEC 3+ 7% BE 2> TR ¥ v 754! staff guides
FELL) BREMOEERE— 7 N — N L VOB R ELNFE L TE T,
HTHBEEBRY ALz 2D RBLOFTEREE BRI Lo L,
SEC (3, Z0#WERMA, L CIFRMUIERDRRE, 7203 %Mo RKiiH
WrooZkig, ZZEME L TIRS Y, RBL HEREL 4 3 &R ORRIEH
FLWI ETH LD, BEAARTIZ R &R,

1979 i, SEC I33e i XERZ Mo — Kk XE L THONZERMEL »
BN % 82009 % 726D, 1933 4Fi, 1934 SFEEDMAICE D W T — 7 /v—r3—

20) Sec. Act Rel. 5581, 6 SEC Dock. 746 (1975).

21) v 2 (1983) pp. 824—31.

22) Sec. Act Rel. 5699, 9 SEC Dock. 472 (1976).

23) 1982 iz SEC i, £ TR E ET, RiBL (RiAA) projection icB L T
M7 F4 % A% L7, Reg. S—K, Item 10(b)
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Jb—)L (Securities Act Rule 175, Exchange Act Rule 3b-6) ##RFAL 72,
T, ke BYEd %30 (440 BB L) a forward-looking statement |
i3, BEE2EERERED L CIZMEM good faith DREZMFEL Z\WIR Y,

MR TR TlE e & I, 2 & TIRIRRER cAEMS L oEsEs
ISR AEERME A HAEICER L T2 dt, SEC 38 EHMBIRSBMERS
Advisory Committee on Corporate Disclosure &4t - 7229,

512, TEHE fact  DEZRIC, "# promise,, " F#l prediction, M#EE
estimate;, "R L (HiAA) projection; "F#i forcast; &%, TN H
Fix NDIEICERZ N, (2 %'JVE%CCBW'CAE'E@%%’E;ﬁ L, (3R
%o TV HHIRER, ZOMOFMICEET 2RICH > T 258, THE

ERELTV, ) EVIHRBTDRETH 72, Thabb, HREZEETZH
B (4% RiEL) aforward-looking statement (3, 72 & 2 W FRKFDHNE
WO ICEEGHRB L -2 LTH, TN RETESHRENIREL ED

"EFHKHYTSEA a fraudlent statement ) REEIZBER TELWETEIILNTH -
PAS

TR ERYE T 5 30 a forward-looking statement & 1%, BATHE

TIERD L 9 e b DHFREFZE X 11T \» 5 shall be limited,

1. FEIA revenues, Fl&% income % 723385k loss, —# %72 ) DF|AE
F 7213382k earnings or loss per share, &EZ37H capital expenditures,
Bt 24 %8 dividends, &AM capital structure, # DA FHIEHE

24) Sec. Act Rel. 6084, 17 SEC Dock. 1048 (1979). i & 9 $%F & #1172 Rule 175, Rule 3b
-6.

25) §202(55) (B), §202(96) (B). SLEFIEICDWTid 1 Code 158, Comment (e) &
Mo ETIEBRIS I Ti3§1602(b) (2) 2R, SHHHREHRBMER 2B 5 kI
DWTEEL (IE, B (1991) 49 p. 98 B,
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other financial items ?F | prediction # &{r7=H,

2. ko i&Ey future operations | B9 2 X E& Dt plans B L (P HAE
objectives N FEHH,

3. Regulation S-K, Item 303 % 72i3 Form 20-F, Item 9 (2t > THAZ
N5, MWHBERLS L UCERICHET 2 EE0RETE & 04t Manage-
ment’s Discussion and Analysis (LLF MD & A & Mds,) ICiC#E I
T B I DEFEIEE) future economic performance 12D T DA,

4. 1% WL 3ICHEINLIWINLDOFEHDOEREE w5, T2, Bl
3% assumption I DWW TBIRE L 5 FHA,

EBMEE L T 3DORRFREICEBY 7, T7x—2A—2 a3
BEY B,

ZITHIDT, BIEL & EE LY 7 E# % SEC oy BR
LS ETAMERRA L AL B,

1.4 V7 M7 3—Af= a3 OBERER

TIZTRMLRE A b oI FAEE T, Hic, ¥BERNEVRET, BCARE
DEFEZIT> T 5 &\ o 7z, BEEFH material information % BARd 56 &
FIZEMICERT 2 HRADZ & 2 ERT 5,

26) RIg (1991) 54 p. 102. B/, ‘
27) See, Basic Inc. v. Levinson, 108 S. Ct. 978 (1988) ; Dirks v. SEC, 463 U. S. 646
(1983) ; Chiarella v. United States, 445 U. S. 222 (1980) ; Roeder v. Alpha Industries,
Inc., 814 F. 2d 22 (1st Cir. 1987) ; Starkman v. Marathon Oil Co., 772 F. 2d 231 (6th
Cir. 1985), cert. denied, 106 S. Ct. 1195 (1986) ; Staffin v. Greenberg, 672 F. 2d 1196
(3d Cir. 1982) ; Greenstone v. Cambex Corp., CCH 996,904 (D. Mass. Oct. 4, 1991)
; Rowe v. Maremont Corp., 650 F. Supp. 1091 (N. D. Ill. 1986), aff’d, 850 F. 2d 1226
(7th Cir. 1988) ; Holstein v. Armstrong, CCH 995,801 (N. D. Ill. Nov. 5, 1990) ;
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BEETHHIBHRICHE» TR L IND LV B/EIFDH B, N 2EENR
materiality S 0P2 V7 VA > 73 —A—2 3 > DBIRBEHOMEBIC B L
Tid Scheider (1994) Ick 2 &, AKFHICUTISHEHEICOTE 5,

1. &ttic & 5 BCEREFENTER.
FIZA A WG IDfiEE FNICBEH S TBRD L IZEEIHIE
disclosure or abstain, I[CBA§ 2FEMTH 5,

(a)ik#sr#E 4 Continuing Offers.
ST & BEEFOMGES REIN % & SICAE L A EEEIHT, FEHERM
BELTLIFLIERET L, TNIIRITEAT 7>~ | outstanding
warrants REHEES: convertible securities (2 (@A & L7\,

(OHREEE» 5 DE WERE L Repurchases from Employees,

| EERHOBITRI BRI 0w T S AT S b %
W, THEHIL, KEEBRARXNZEHIBIBRT22HN0HEWE
LIEDTIEZ &L L5 TH B,

(2B HIRLAL 1% N JERE Post-Commitment Developments,
HEHNN—T 4 =D TICAFDRREEREL CLE-720 L &, BEE

Jaroslawicz v. Engelhard Corp., 704 F. Supp. 1296 (D. N. J. 1989).

28) EEMOMEAITERE reliability & # 4% relevance O BoRIKRBIZ M4 5 &
JilE response Th B E LT3, F/2, T T, RtEn-BN, 5lE B3N
FIRRIZOWTOBRMEHPHINT 2 L E T 5, 2, REEICRET 5], JEMEIHY
KB, SR ICEY DHG], KRR R BFREE DR, RS CHRENEE
19 = & #3ERT %, Brudney “A Note on Materiality and Soft Information Under
the Federal Securities Laws,” Vir. L. Rev. V. 75 (May, 1989) pp. 723—60.

29) Smith v. Duff & Phelps, Inc., 891 F. 2d 1567 (11th Cir. 1990) ; Winnike, “Rule 10b
-5’s Effect on Employer Stock Repurchases and Option Cancellations on Termina-

tion of Employment,” Securities Regulation and Law Journal V. 19 n. 227 (1991).
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BN E 54 BRRIZLETL W, /—F 4 —HE TG DER
Bae LT, BYRLRICBIT 2HRIIERIN TN,
BT AT, PELGLHRIIRERY Z DR ERICEEREL
LT HUSRROMR & 13 7% 5 %3y,
2. SEC~DJET HEHICBET 5 L 0,

(2)&3\ Forms, . \
Forms 10-K and 10-KBS i3 W& &2 72 5 £ RS EH DRk
b
Form 10-Q and 10-QSB i3 B £ O th— & 5 o) IU 2§45 ) BB 3,
Form 8-K (3 #k e A BEF EIE LIS D EEEITHICEH S 11 5%,
Exchange Act 13(d), 13(e), 14(d), 14le) i KERFEIC & 2HALHE
A ENREZFE IR H 2 L D (RETFOH CHRARNL &),
Fhi, B, Wk, RBOMBPICEET 5% 2 FHOBRY,
Section 14(a) & ZfEIK the solicitation of proxies (BT 5 3L
B, Section 14(c) & ZEERUN TREDERNH 5 L &, HET
5 12 DER,

(b)EEHA Timing,

(EEHOBETB L U1 MD & A,

() REEE R D 32 Timeliness Encouraged,

3. fE#ETHIH & NASD (CKEREZFZEH 2 National Association of Secu-

30) Pommer v. Medtest Corp., CCH 196,592 (7th Cir. Apr. 7, 1992) : Pell v. Weinstein,
CCH 995,893 (M. D. Pa. March 20, 1991) ; Helman v. Murry’s Steaks, Inc., CCH §
95,467 (D. Del. July 9, 1990).

31) Nobels v. First Carolina Communications, Inc., 929 F. 2d 141 (4th Cir. 1991).

32) See Form 8-K, Item 5 and General Instruction B.

33) Mayers Parking Systems, Inc., Release No. 34—26,069 CCH 984,333 (Sept. 12,
1988).
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rities Dealers) ICBI ¥ % & 0, FEAHFWGIFr & NASD IZEEEHN ¥
A L) —LBRRERD T 5,

(a) New York Stock Exchange (NYSE) Listed Company Manual,
Section 202.

(b) American Stock Exchange Company Guide, Part 4, §§ 401-405
and § 2 of the form of Agreement to Conform with the Rules and
Regulations, Listing Form SD-1 (JEs89iciz L),

(4 X 5 NASD, Schedule D, Part II (B)(3)(B), NASD Manual
CCH 111653 A at 1139-40.

(EBDIFEHEICEE T 5 # #H B Consequences of Failure to
Comply?®,

4, EH DL IIMBIENFEE Duty to Update or Correct,
(@)% DA ENEEZE The Company’s Own Statements®®,

34) There is no private right of action for trading losses allegedly arising from
failure to comply with the NYSE’s disclosure requirement applicable to com-
panies with listed securities.

35) EHBIEFHESICBIT 2 4Mx, Backman v. Polaroid Corp., 910 F. 2d 17 (st Cir.
1990), Capri Optics Profit Sharing Plan. v. Digitol Equipment Corp., CCH 996,415
(1st Cir. Nov. 18, 1991), HE—EFNFTZ, MEBHFSHBRT 2005 b L &
IZB84 2% 2 ¥~ L7:, United Telecommunications, Inc. Securities Litigation,
CCH 196,938 (D. Kan. July 6, 1992) ; In re Meridian Securities Litigation, 772 F.
Supp. 223 (E. D. Pa. 1991), #i&EB0ERE NS TIIBELPICEETH - 72,
FMEOREBMOLAREVEERBIIHFLEL L E oz, HIROWMEELIEIE
THARBIIGHEL T &) HENORSEZHT L7, ; Convergent Technologies
Securities Litigation, 948 F. 2d 507 (9th Cir. 1991), #&FEDFHEFHIC DV THIEME e #
Hid, ok S NARAMAIERIC o THKET 2 & W) BHAE L LW TENEIRZ 12,
SHIEEWONIRICE D T > HBEZFR L2 & &, FHUIRMBEFBRIICNT 28R
DRI F BT T I3 H A L &ev, Sun Microsystems, Inc. Securities Litiga-



AHRBENICELAY 7 M7 — A= 3 YEIREFOEEME 15 (15)

b)FE=FDHREE,
—iRMIC, SHIEE—ERICEL P> B ZFHOWMEELBET S
FEHE ALY,
5. BaxtA Response to Rumors,
(@) — R ENAEIEDTIEIIFLEEL o\,
(b)REZFELS | Fr DK
NYSE TRRAEEHRD ) —7 L K TELRFE LEBI S H - 105
&, AL ERD TS, T2, BOEMEIHEE-> TW 554
BRRICENETEZ LI LT NEL S WwWE L T
5%, NYSE Company Manual, Sec. 202, American Stock Exchange
Company Guide Part 4, §§ 401(c), 402(c). SEC & #H¥priz T2 #
PEELLSTL LV EWYHEBIFDERE IR L 125 TH
%o
COBHPBETH- 2L b o, REDMMLE K- 28546,
FHRHATS E U b,
6. REBFHICDH &< HE,
SRR E LT T o hwiga s, AEEXBRRL LICHGIE
WERN LD LTIT U L 5 WIHE EDH B3,

tion, CCH 195,405 (N. D. Cal. Aug. 20, 1990), U4 EH I FERSH OB MIC K
JBLTEZ LB eV ) EREIFHL,

36) Schneider (1994a) p. 194. TI3, FATEHFT ) X} DEBRML L AEMLFHRZ IR
L7z ETHUE, BERBIREL, RESNLERYVIEMTH - 2HEH L R
DAREWHETS » 2BARBEFRBIIREL kv LT3, SEC v. Wellshire Secu-
rities, Inc. 733 F. Supp. 569 (S. D. N. Y. 1991) ; Alfus v. Pyramid Technology Corp.,
764 F. Supp. 598 (N. D. Cal. 1991) ; In re Cypress Semiconductor Securities
Litigation, CCH 997,060 (N. D. Cal. Sept. 23, 1992).

37) SEC v. Texas Gulf Sulphur Co., 401 F. 2d 833 (2d Cir. 1968), cert. denied.sub nom.
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7. FENDBIIHEHREKRS L7120, RAHBERI2AHDHEREEMEL &
W, BIRBYBIR%24T) & & Tips, Leaks and Selective Disclo-
sure,

BEBRIIFAREINIRELDTH 5%,

8. AW 7r#R Half-Truths AN L,

AN = FELLLWEGTOMEZHIBRL 2, oI HE 2 /EK
L7z, BEFELE-72NT 52 13, FERTEE DB E K
T 5%,

9. A% Bad Faith Bi/R,

BETIIREENEE L CoOBRENEEET 2,

10. #3E 7% Good Faith #84,

HEFHR»EY L B DITRRERBINTWREAT, V—7
R LI L RO REERIND L) & &, HEICERI N
WY 7 e & BB~ RR T 5 ULEVH B,

11. JEE AR %8 L TOBR,

B D HIATE & BURRAT O F Mo, KE R 2HBEWSICE Db
LI E ERIEE U B,

12, RISk IR,

BIEFG & DR THRR SN ERISARICHHETREL 70 5,

13. it ETIRZE > Tw 5 EH,

SLICHROUELERVHIRI N EICREY), ALLE

38) SIRHBYBARICEE L Tk SEC v. Stevens, 91 Civ. 1869 (S. D. N. Y. March 19, 1991),
Litigation Release No. 12, 813 (March 19, 1991) »% 5,

39) MEBKII AN —FELLE{TL, ZOMIICBEIRE NG - 2 ERL LT
T aH 4 Lt vs, Shapiro v. UJB Financial Corp., CCH 996,651 (3d Cir. May
20, 1992), cert. denied 61 U. S. L. W. 3285 (Oct. 13, 1992).
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Lo TWWHENITEAETH B,
14, EEFHNRYE,
(NEREIG| & AERERG,
MESEIE I F— EEHEICB L <, BREEO L2t TR
BIREE I FRET b,
(b)—fik B9 7 FEHR B 1 BRI & SE I BHRIE B
Rule 10b-5 i2xF L T, EESH OBI/RREZEETH O 2 H B % Jdil]
L Twvicvy,
15. RRBIRN K&,
HWENBR TEEFRDOFETNDEMA D - 72354, Rule 10b-5 DY &
T, REREZMbLNAL WYY,
16, Scienter.
BB R,
17. &5t EDEM,
Financial Accounting Standard No. 5, Accounting for Contin-
gencies (March 1957) (FAS 5) ; Statement on Auditing Standards No.
54, Illegal Acts by Clients (April 1988) (SAS 54)%3.

40) ANC ARSI N TFRREFERALZVFENSHICERFEL 5L L WRY), =7 o
Ry e BRI b1z 2 EHRNBRIZVLEL v, Kowal v. MCI Communications
Corp., 16 F. 3d 1271 (D. C. Cir. 1994). % &,

-41) Virginia Bankshares, Inc. v. Sandberg, 111 S. Ct. 2749 (1991) ; McGonigle v.
Combs, CCH 196,899 (9th Cir. June 19, 1992).

42) Apple Securities Litigation, 886 F. 2d 1109, cert. denied, 110 S. Ct. 3229 (1990) ;
Griffen v. McNiff, CCH 195,452 (S. D. N. Y. Aug. 17, 1990) ; Ruff v. Genesis
Holding Corp., 728 F. Supp. 225,228 (S. D. N. Y. 1990).

43) 3 2—F2TN7 7y FICBT 2 BRFATO RN, MHHESEL, L ZOERERY
Rik. MEEEDD & TOIFREGAICLBENFEEYH S & L7z, SEC v. Stead-
man, CCH 996,843 (D. C. Cir. June 26, 1992).
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18, EHHPEELLZAAL FTA4 2,
The Federal Organizational Sentencing Guidelines, Section 8C2.5.
WLRITHDER L EH L 2Dy, SHINFITHZEUICHRT LI &
PRl 5 & EFEEINHER,

2 —T/N—/—)b—)b

2.1 €—7/n—/x—)L—J)l (Safe Habor Rule) ®OEZH
2.1.1 £—7/1N—"——LDOEH

SHEFFMOPIRRTFRUAOAS72Y 7 L > 75— A= 3 > DR
i, SHNBR, THl, g, TOMOEHROFR, F2iF, TOEERLE
TOWEED, MHTIIL Y KRELHRFE L > TRBI N, ATRREE &L
Wk ) ABELOTEEIELEE, ;T > TEFMPFRIRBET L LN
9 DHSEFEOMEE TH 549,

TRV T AT — A= a YOBRSRBNBHEILAL T3 K
ICHFITRNG, SHENLED, BEOTHRSTTOFA—EIC & 5 T4
b, RBOMNREENTLFVTWEDHBRTH 5,

1979 4£12, SEC (3 Rule 175, ##& RiA A Projections 2B 3 5 & — 7/~ —
~—318Il Safe Harbor Rule 175 # %/ L 7249,

44) House Comm. on Interstate and Foreign Commeroe, 95th Cong., 1st Sess,,
Report of the Advisory Comm. on Corporate Disclosure to the Securities and
Exchange Commission 347 (Comm. Print 1977) ; see also Garcia v. Cordova, 930 F.
2d 826,830 (10th Cir. 1991) (Z 2 TR Y 7 b4 > 74— A= 3 > DIEE»r DI 4
THBEE N T 5,)

45) 17 C. F. R. § 230.175 (1992) (1979 iz A& & n#HM T, ¥ELIERRALT S &
5 7c A4 going-private meger I2BI L TEREN B Z &id, RBITHICL - THFRBIN
7 EELENEE AR EICBIRE N LIT T T b7 v,)
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Rule 175 126> T, RATHIRELEM ML, AN LERLF - T
WY, TIFEE BT 5 H45 forward-looking statements | OEF % [k T
& LHEIAE 2 5 iz,

k% BT 3 #i4 forward-looking statements DT = K v HiH
TLAt—=T == FEL Tiv, =7 —"—DHEHBADFITH B
HEFEBLUTHBEMEFRL2bNE I N5,

1. ¥RIUA projected revenues, FlZf income, 182k loss, —#k%7z N D
FlZ% earning per share, A3 H capital expenditures, fit24 dividends,
EARREE capital  structure K UF % DD B EHTE B other financial
items,

2 . #'E 51 manageent’s plans & 153k 2212 B89 % HAY objectives for
future operations,

3. HU#B1% 4 management’s discussion {2 H & 172 15 kR BRI RN R
future economic performance, #¥¥'E& Di#mB L 1T Management’
s Discussion and Analysis (MD & A) Oz & /- B KES T
financial condition & ‘&R results of operation,

4. FECEBHEICRE Y 5 HEH N & FijfE assumptions*”,

B4 Rule 175 1256 » TR S M2 BsEas, YRRk R L7205 8 CIERED e
rofzl), BEIZEDOWILEEELIRFEL TV LTS, W) EE
HESET X 29, |

46) 17 C. F. R. § 230.175 (1992).

47) 17 C. F. R. § 230.175(c)

48) Rule 175 3 & Tk 2 BT 2 H &2 all forward-looking statements % 5%
9 b Tk v, B2, Item 601 of Regulation S-K I Form 10-K. 17 C. F. R. §
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fo& ZEED Rule 175 #HEE L TCH, V7 A > 71— A— a3 YERIZ
FHoTHIERBIENIHRDBHATOREIC L L L9 %, =T, —rX—)L—)Lid
AEZFERK securities fraud 7 — ZADFER L IFHD L D TH - T, HEr2 %
T,

2.1.2 Concept Release

ZDE—7 === 3 L IIR45 B TRIGBAORE L L THEREL Tw»
v, ZDOEHBRD—DiF 1994 4F 10 A 13 H SEC I3%FIC Rule 175 D § & T
k% BYE T 5 38 E forward-looking statements DB RICB%R S 2 BATD
WOFBAEHIcBET a2 F%2F9 & 9 % Concept Release # F&E L

7250,

229.601 i2 72§ 5 NEIRBE M exhibits & L T1#& B #tBA 51 executive compensa-
tion DIEIT B TIE DT Tv 5, ZDREFHIIEZB DS Executive salary %
H o company performance ICER L TV 23k %2 BRYE ¥ % #HEF forward-
looking statements #{ERT 5 S WICHBAIWVETH 5, £DOHEHAIT Rule 134 (17C.
F. R. § 230.134) o b bd, TNHFETHLPIR L > CRETIEI T WRAICH S
it is not at all clear & D&% SECHRF » 7H O 6L TH B, 12, £Dt—
7 s~n—s3—%E Safe Harbor Protection 7¥ the Compensation Committee Report
DUPDE ) Wwo HEEICEAZ NS, Rosen (1995) note 9 p. 7.

49) Krim v. Banc Texas Group, Inc., 989 F. 2d 1435, 1446 (5th Cir. 1993). (Rule 175
i3 B R & prospectus D TREEFIC L » TERS L, % 213k %2 BET 58
422 any forward-looking statement (=¥ L T b % protection #{iiz T\ 5, 12k 2
DEENLZLDOVEELREVZILL T T, BFELHEL Rl L good faith ic
DAY e FEREFHT reasonable basis % % LTz ), FAolE, ARSI ALY
FHUE, TOEIAFERE L D,) ; Arazie v. Mullance, 2 F. 3d 1456, 1456 —1466 (7th
Cir. 1993) ; Roots Partnership v. Lands’ End, Inc., 965 F. 2d 141, 1418 (7th Cir. 1992)
; Wielgos v. Commonwealth Edison Co., 892 F. 2d at 509. Rosen (1995) note 10 p.
7.
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SEC i Concept Release O T — 7 /~—sx— )L— L2 B $ % 55 55 Wee-
kness # Bt ") EIF7259, Rosen (1995) 1> TEHTEELUTO L HIc%
5%,

1. —7,~—,"x—DF the protections of the safe harbor (3BT H & #L
CEFICE O N, BIRMBEIRICERET 24D 23 v a >nxXEHL S
nanr,

2., L—7—"—DHEITEBITE 5 % WEH 72 % Rl TEAMIS B
TE5—oNFHEE L THHMICERAT A HNL DTl v,

3. 2oty hr—EE S AL, EETHOBIESLEINICNT 2
DKL R E M2 T ERL AL .

50) 59 Fed. Reg. 52723 (Oct. 19,1994) Z ZTiZV 7 b4 » 73— 4 — 3 YBREK
DEEICDPVWTHTO LN EZEMRAELEBL TW5b, THICHT 2 FHM % HEing
Rosen (1995), Seligman (1995) T L K&/ L TWw 3, ZZ Tl kI8l z e
FHICEEDHD,1994 4 8 A 22 HfHT National Law Journal T Pitt and Groskauf-
man (315 % % BT 58453 forward-looking statements (3 F#l TH 5, V7 b A
T — A= 3 VIEMADRIA L EZEF L, TEMIKT BB AER & BT
BB RITL, MR LBEEMZAXRTISHICHL T TEALE, 20K
THEHA25H B, Rulel75 D— 7/ — 38— )L— LDKREITH E DI L/ E %
% protection T filing process *H E NIC LB -1z, Vo LEEEE2HFE T 5,
Pitt and Groskaufman (1994) p. B4. =,

51) FOMIRZE & L Tid, Commissioner Beese's Proposal, The “Opt-In” Proposal,

“Seasonal Issure” Proposal, “Heightened Definition” Proposal, “Bespeaks Cau-
tion” Proposal, “Fraudulent Intent” Proposal, “Dissimplication” Theory, “Reason-
able Basis In Fact” Proposal % &'4* Ei¥ 5415, Wander, Pallesen, Muchin and
Zavis “Developments in Securities Law Disclosre,” ALI-ABA Postgraduate
Course in Federal Securities Law, July 27—29 (1995) pp. 73—77. TBICEH X 11
T 5,

52) Rosen (1995) pp. 47~ 48.
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RELEE 271415
4. =T — =L ) BEEIESHIE=ZFIC L > TERI N HES
WXL TREMSH B & I RT3,
2.1.3 =7 Nn=nN—L—LDERE
BITEREGEVRR L BET 5 #H45 forward-looking statements (2 i#
ATVE ) ZATREFFRT 5 & &, BYLBELI Ny X)) LTWBEHD
BRONTNBE, 23 v a3y ZOFFICOWTHECIIREEL THhwy,
B Em AT civil rule 10b-5 liability O MEDIER 2 Lz & 9 ek
DR FERL T b, Seligman (1995) 126> TINEEHT B ELT
D& DI B,

1. section 10(b) & rule 10b-5 ? }) & THFAY % 3L private standing (3
KEDT) FRRWFICRE L TEHAI NS,

2. section 10(b) & rule 10b-5 » & & THIEEICET 2 FABUFEKKEIZ, B
ERNC BT 2 = deceive, #:4E manipulate, FE% defraud #4795, F
BUSBIT 3R 2 L & ) iRBITld v, BRI L 2RI ZH
W 2FEKMEL X T A I3+ Thv, BHEFNIER L ERVTEET
LEINIC LT, TOMBEREL, FLEFEEPREL T
5 3%,

3. {EF]FHE X a breach of fiduciary duty (% section 10(b) & rule 10b
SEREL T, 2 2 TIREFEKAATS fraud 25 L 4 - Ui 2e &

L \n59,

53) Seligman (1995) pp. 1986 —87.

54) Blue Chip Stamps v. Manor Drug Stores, 421 U. S. 723, 731—55 (1975).
55) Ernst & Ernst v. Hochfelder, 425 U. S. 185, 197 —214 (1976).

56) Santa Fe Indus. v. Green, 430 U. S. 462, 473—74 (1977).
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4. 1991 F, H@mBHFNILIT & A EDGEWIRA & SEBNEICH ¢ L7z, rule
10b-5 DK BT % a one-year-after-discovery rule & a three-year-
after-violation status of limitations % ##MH.L 72°7,

5. 1994 4, FHHFri section 10(b) I BT 5 BURE BhFkes aiding and
abetting suit # FEL %\ & ) L RBFEE private plaintiff #3281

7258,

Zhuc kN, EIEREEEE THOEFKFRD DM YIS H R FH B pretrial
motion # HUY) TiF 72, 2 9 W o 23T o BRI R F 3 TE o 70 v R
DEFRFEARERIEZ BT R I EICKEET & L 7259,

2.2 RBREEOBMS LUK (MD&A) & Item 303
2.2.1 MD&A

TRATSIREE & EERRICBY 5 E B ORET B & U5 fr Management’s
Discussion and Analysis of Financial Condition and Results of
Operations®® |, O THEKE E N F K » BE T % #H & forward-looking
statements (2B § % &— 7/ ~—sx— (3 BHHEIC Rule 175 TH 2 65T 5,
Item 303 of Regulation S-K®V 2§~ C, 23w a>™3ZNa3 53

57) Lampf, Pleva, Lipkind, Proupis & Petigrow v. Gilbertson et al., 501 U. S. 350,
361—62 (1991). ‘

58) Central Bank, N. A. v. First Interstate Bank, N. A., 114 S. Ct. 1439 (1994).

59) Selgman (1995) p. 1987. Seligman, “The Merits Do Matter : A Comment on
Professor Grundfest’s “Disimplying. Private Rights of Action under the Federal
Securities Laws : The Comission’s Authority,” Harvard Law Revew, V. 108 pp.
438—46 (1994).

60) 17 C. F. R. § 229. 303.

61) 17 C. F. R. § 229. 10(b) (1992).
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ViCEITHENEHO P MD&A 2B 5 TR+ BY T 5 forward-
looking ) fE#M A FHC AL 2R L TIRIHT 2 £ 9, SRASHIZRDH T 5,
MD&A i3 # D4+t NSNS & R T5E prospedts D F D54 % 12
422 rick - 7T, TEDH the eyes of management; #@L T, #9
SHERET2HEE, BREFRVBONG L) ICHHMENZLDTH 5%,

BRI 2 ko B Optional forward-Looking o) BRI R D0 HA
HOFRICHES RITT., 72, BEAOWKRE, BE, THEEEDOIARRCN
FTOREINE L B L ) wFRICHEL RITTY, 2H0EN L ) LFR
PHRMICBRT 2 Z oo, ZORITET, AETHTEES
e, R Z oSt TEmME e EEEBEE % AT 5 to disclose addtional
material facts;, T4 bbb, BEMERIIR)—F &b k) LEBEICT
HLE, B#HELTAILNELTNEY,

62) Regulation S-K i3 B EOMBREELHEHT 2 2HIC BE L FROBR 2 BN
LTw5, See 17 C. F. R. §§ 229 et seq.

63) 17 C. F. R. §§ 229. 330 ; Concept Release on Management’s Discussion and
Analysis of Financial Condition and Results of Operations, Securities Act Release
No. 31—6711, (1987 Transfer Binder) Fed. Sec. L. Rep. CCH 184,118 (Apr. 24, 1987)
. Management’s Discussion and Analysis of Financial Condition and Results of
Operations : Certain Investment Company Disclosure, Exchange Act Release No.
26831, 6 Fed. Sec. L. Rep. CCH 972,436 (May 18, 1989).

64) Instruction 7 to Item 303(a) (k% BH¥ 5 {H# forward-looking information
3 MD&A O T ER I N T WA H#ELRR S LT 5 encouraged but not
required,) ; Verfone Securities Litigation, CCH 97,820 (9th Cir. Nov. 17,1993} (§
229.303(a) (3) (ii) »° TEE&ofgm & AFEEM Known trends or uncertainties; #
FrE? SEC JE e T, BREnszz &L TY, b9 —>o? SEC Regulation T,
BRI GOk X AL72 T Wl forecasts, T4 b b, M %2 RERET 5 H#H forward-looking
information IZBIRT 2 LEEH LWV & v ) KBICH 5, KER—HBFIZM,)

65) Kowal v. MCI Communications Cop., 16 F. 3d 1271, 1277 (D. C. Cir. 1994), ki
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2.2.2 Item 303

Item 303(a) 13, &£ THOREEIZ, & THOFIChIz 5 HHBRESIT & 26
R, BLY, TS DEBEROELEE KD T3, $ bbb, BEEI»E- T
W3, Fi2li, BEEOEBELHFES, BN LT, A, FRickE(H
FIRAF) 7 material favorable or unfavorable 252 % KT 44 7 % BEAN
DR PHERE M 2 DS L 2T % & 2w,

& 51z, —EOHRERLMEMDLY, FICHEINTHBEHRIERT, X
ND—=F&Zo720), MROMBICEHLTCEHUC Lo LWIEHE 272D, §
52 Edb, ZDOFIARE instructions TlF, EE 7 HKRE material events (2
BE9 25w, b LU, ¥k #ER future operating results <A # IR,
financial condition DEE/R % KB % & 5 2 EHIC B3 % REE histori-
cal financial information 25 A & 7c - TFET 2 AHEEMY, 258AT S &
I ERL T3,

Item 303(b) 13, EMN L MHBEREEN T TR L FMOTIT#RET 2726
= Article 3 of Regulation S-K iz kT, BEHRD LN M4 Th
% %%,

Item 303(a) i3 Form 10-K®* ¥ CoHOBRE2HRET 5, Item 303(b) i3

Fl—#4gi5 8, Craftmatic Securities. Litigation, 890 F. 2d 628, 641 n. 17 (3d Cir.
1989). '

66) 17 C. F. R. § 229. 303(a) (1994).

67) Instruction 3 to Item 303(a).

68) 17 C. F. R. § 229. 303(b).

69) Item 303(a) i Form 10-K D T3 - MD & AKCDAZNAXFIC L - T,
BWH I N5, See, Rosen (1995) note 23 p. 10. Sun Microsystems, Inc. Securities
Litigation (1990 Transfer Binder) Fed. Sec. L. Rep. CCH /95,504, at 97,637 (N. D.
Cal. aug. 20, 1990) ; Alfus v. Pyramid Technology Corp., 745 F. Supp. 1511, 1517 (N.
D. Cal. 1990).
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Form 10-Q O BIROEH #FK Y 5, Item 303(b) (Z Item 303(a) N T T4
ICERE R N EHE o TE KL ZML material changes 2B 2w E 29
NI S %W, 295, ENZHE S L TERINLGTY,

3 EAHPBENEEBERAAERREDMLND/ T ML 2T 53—
A— 3 ORR

= Z Tl Lewkow (1995) DIF SRR 2 HRBEICE TOEEZLZMZ 723 DT
HbH™,

70) = DERB/ICEET A Bk OHHE Kas v. Caterpillar, Inc., 815 F. Supp. 1158 (C. D.
I11. 1992), k#EE—H#%H, Exchange Act Release No. 30532, Fed. Sec. L. Rep.
CCH 973,830 (May. 31, 1992).

71) Jtem 303 iCB8¥ % Bk HMEIANZ Caterpillar #l3 (Kas v. Caterpillar, Inc., 815 F.
Supp. 1158 (C. D. I1l. 1992).) %3z L Tk & { ZfLL 72, Rosen (1995) pp. 10— 14,
Seligman (1995) pp. 1968 —72. ICFM L REm AR E T\ %, Form 10-K %, F
BT 90 BUNICIREYPBHEMNT LN TW5, ZORBTERUTO 11 EHE TH

=}

. B,

. EERE,

. RSEE,

L EBAB L CREEISTAT 5 AL,
. WERROTE S L R BT 3 FE,
e

L RREEC & BMECRIE & B RO
. MEEE & RS,

. RS & LR A,

B W & TG,

AT, MESHEOMBUMES £ Form 8-K 12 & 2 BS54,

ll!l

b & URRES,

T I =2 T 52 B - SR (R S

b
- O
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3.1 EBERAADBERLEEDMBD/ T MM 74— A= 3 VERICEET
5 FEERR
1. Starkman v. Marathon Qil Co., 772 F. 2d 231 (6th Cir. 1985)

BEFENFFAET H720, F@RRBFToHEEICHEFSI N E 6%
Vv, LLCIEN—FA Y7 x— A= a y EEL L SWREEICEENIC
FAEL T U 5% 0™,

2. Flynn v. Bass Bros. Enter’s, Inc., 744 F. 2d 978 (3d Cir. 1984)

S RHME A EREIH, L ) 213 BRI b O fact-specific &
hb, Fl, T=ANA = ZADRMITIE > THBREI NS, THUITUT
DTRDERDFEREND, (VERSEEDIT 5N L ZNFEE, 2
fiEnER, GBS NHE, WREDHREICHT 5 %41, OFRE
FORD LEHE, OFROMENE, MBDL LIELNVEBEEDH B1F
IR DT ERHET,

3. Envirodyne Indus., Inc. Shareholder’s Litigation, 15 Del. J. Corp. L.
175 (Del. CH., C. A. Apr. 20, 1989)

HAAFHE T oFHIE, BEFEBICET L7 7 7 2T INERHRE
BIHER L T, BPUSESHIC L) ALEICRE S e, BEMEERS
Iz i %2 B 5 2 & 2L 72, FHEMBERHH I N,

4, Roberts v. General Instrument Corp., 16 Del. J. Corp. L. 1540, 1558

72) Lewkow, V., “Disclosure of Projections and Other Soft Information in Merger
and Acquisition Transactions,” Contests for Corporate Control 1995 : Corporate
Law and Practice ; Course Handbook Series, No. B-878. Practising Law Insti-
tute ; New York, 1995, pp. 8—11. # &M,

73) See, Howing Co. v. Nationwide Corp., 826 F. 2d 1478 (6th Cir. 1987), cert. denied,
486 U. S. 1059 (1988).

74) See, Walter v. Holiday Inns, Inc., 985 F. 2d 1232 (3d Cir. 1993) &-H#&tt0kRAE
W RIFICBY 5 R RGA A projection DR A KL 72 Z L IZEEFEIHTIT I\,



28 (28) REFEEE 21815
(Del. Ch. 1990)

SH O % F 2 T BLERPEEVHIR % 7 D38 RaA A 13 D HEk
EVBRANEFENICHLE), 2OFEFRFLALZN TEHNDREIIH L
TIHLTLOEEEHE I T LG\,

5. Kowal v. MCI Communications Corp., 16 F. 3d 1271 (D. C. Cir. 1994)

EBRAADL ) LERHBESE, bLE, BRE2BRLETIHES
forward-looking statements |3, FHITFEIGEHFEFENER D & (13

TEELREBLZREE LT ELNET,
6. Hoffman Elec., Inc, v. Emerson Elec. Co., 754 F. Supp. 1070 (W. D.
Pa. 1991)

OB T 2 RED D MifEIIHREZED BT E VWO KREDER
WEICKT L CTEEEIEHE 7t 5, BRDEMIZ Exchange Act Section
14(e) & 10b-5 DY & THRBICHEDH 5FH» N &k -7z,

7. Healthco International, Inc. Sec. Litigation., 777 F. Supp. 109 (D.
Mass. 1991)

FALKHAZTNO P TEHROTRM 2 REA TE L WRBEROBINIZEEY 2

75) —HkHCIZLUT £ 2 M, Virginia Bankshres v. Sandberg, 501 U. S. 1083 ; 111 S.
Ct. 2749 (1991) £E6H72 LA freeze-out merger IZ BT 5 LB EICHREI N H W
fHHEREDS, TE TIAT, Th 5, &I NHRERSERES proxy statment
P THRENDTERIZ, EBROTBMHL - L&V LRI N L &, Exchange Act
Section 14(e) NERIA HIZF L I AN —T4 » 7t b, EBRBEHIZNERE
BT 2BEICEDNABEELZA T IIT T % 65 % v, Schneider v. Vennard
(In re Apple Computer Sec. Litigation), 886 F. 2d 1109 (9th Cir. 1989) cert. denied,
496 U. S. 943 (1990) ¥ AL EMMRERAZICEWTLLUTN I SnEBOERISGTEN
TwZFiud e biwv, (1) #EHIzoattict-> TERHINLTWE 2, (2)
ZTIAEM L ERMMT 2 H B2 L, (3) LA TR 5 01T 7% 5 FEDRBAR
LEFE v,



APCENUCEb LY 7 M A Y 7a— A= a YBREZOREHME 29 (29)

BB L ERRAA RN L ER YR Z, ERRAADVPENLHEEL D
NEFTHEVL T E L THREBICHBEII L - 72, BRERIFERHWE
DEBRIAACET 5 EY) e TIES 2 ER L 71279,

8 . Arnold v. Society for Savings Bancorp, Inc., slip op. ¥jgti&E#H (Del.
Supr. Dec. 28, 1994)

the Delaware Supreme Court :

a. BURENLERREAAZDLI DI T, ELSBEENT AL
ZI) Vo RERRAAICEET 2HEICI AN —F3I N LDFFRZZH
TL7Z™,

b BEL L 3200 BEICEY 2BMOP T, RATHLLENC T#] L
7z, WENZBET 5 BRI S OR OffifEIC DWW THEH, i
3% ARTICEEEIRS a board of directors lIcBWTEHER I N7z55, 2
DERICEKB L7z &) BERT, ZEKFAASEN» IRV —T4 7T
Hotzbwn)Frz #HT L7z, BR& TERI KL, LUToE
WrFLEL T o2 b Thb, Thbb, BEHEKIIRET PN
A —230Hr L le— k& 72 ) OBRANGERICE T 25l # BFrd 5 L %4
Wiz bbY, FORGLEREL Twb L EEEN LA EEET I
BER L 2ITHUE % 5 20w,

76) Donald J. Trump Casino Sec. Litigation., 7 F. 3d 357 (3d Cir. 1993) Hi#REN
B RICBIL T Tk gs, &S “Bespeaks Caution” doctrine % @& L 72,

77) HPEH  pp. 34—41

78) Vitalink. Communications Corp. Shareholders’ Litigation, Del. Ch., C. A. No.
12085, slip op. at 28, Chandler, V. C. (Nov. 8, 1991), reprinted in 17 Del. J. Corp. L.
1335 (1992). AT Fox A =2 EOD DAHEEROMAER 25 L € THRE
D) EBRAAERFE L, ZORMEENLTRAPRQIE fair THBEV) ERICBW
T, T0HH F N IC L EBO 2 ICEHE T2 v immaterial & v ) Bflh 5, FRIEIEH
DEIZEER & LB BT v & L 72, Weinberger v. Rio Grande Indus., Del. Ch,, 519



30 (30) RHeeE 2751%

BRI BRI LRI L 72 ) DI E R T2 2 LR FETH B, £ D
HHIIHRELIL > L BWEETHSOMEFT) 12w Z &0 b, BRANOE
AHMZLERL, WOFRL TLLFRrLLwZ 2 ERTH 5,
HESNLTEEI+TABTDH BERMOBIT L0 L% 5 & 5 IERS
N72ELTYH, 20N A7I@ELL LW,

KB, BT oL WHKOMIELFTT 522 &, BOoLORKHOT
T, BERLGB-LHAZ LTI L &% 5%,

c. VeV, HNCERINHEBEYHKICT 2L ) e EnL g
ATZEBFRTDECIR A5, AR FHEOF TR N2 2 & 7B U,
ZDFEERD—ETH - 1 4HEHOEFL L T2+ BI§ 2 AAME %
FRL Ao Z EIRERTEMEL S, 22T, ZOFES N4H6
BT 5, HFLESHEHR (FEHLEFAL) ~DIH W EET% IL BT
Mg NHE L) YIRS Lo/, Thbb, 2otHobodis %
AbYCEHE L 728K, &K e LTRBIL D =4 - ZOFHM & 74 - 7289,

9. Gordon v. Diagnostek, Inc., 812 F. Supp. 57 (E. D. Pa. 1993)

AEPBEL L 2HEFRSHI ZOMBEEZE L FE TN L w18
o7z &, RALHRMNNZ iz, ZHBEFRYT 2BHIIHFEL
Throlz, TNDEABIL, ANSHBHEFEREZ E->TELELSE
fiduciary TldZe vy 65 TH 5,

10. Walker v. Action Indus., Inc., 802 F. 2d 703 (4th Cir. 1986), cert.
denied, 479 U. S. 1065 (1987)

A. 2d 116, 129—30 (1986) Tid, B ENTHEEI Y - EBBHUL RBLTH- T
b, HZRIcBE3 5 2H1RIAA earnings projection I3 BEETII kW E LT 5,
79) Vitalink, slip op. at 29, 17 Del. J. Corp. L., pp. 1335—46.

80) Smith v. Van Gorkom, Del. Supr., 488 A. 2d 858, 891 (1985). Slip op. at 30—31.
81) Smith v. Van Gorkom, Del. Supr., 488 A. 2d 858, 891 (1985). Slip op. at 20—29.



AHRENCELEY 7 M v 7 — A= 3 VEBIRE ZDEFERIR 31 (3D

ERBBAAPMEBLEEIN TS E &, ALFBZECABEEMfICE
WL T, M7 Rs# L financial projections % BA7RT 5 3H5 % B b 70 189,

3.2 SEC mBR

1. F4EHk#E the proxy rules (Schedule 14A) kN ABHEATHRA the
tender offer rules (Schedules 14D-1 and 14D-9) (3%Fic 8 RA A
projections DB # K L % v», Rule 13e-3 under the Exchange Act
and Schedule 13E-3 T& 2, FICEBRIALDERZ RO T\, E
Bz 13, Rule 13e-3 2MEs L8 X 1172, SEC 3¥FE OBER certain
reports, &R & opinions, #&E&HiliZE appraisals, ##&ftd 5, ELF
L CIBAMICREENTZEBRAADRHREEKRT 5 72 DR EIEIE
THEORELR, LoLZoREIEAFRICI—ELRAIN -2 L5k
V2 83)

2. 2y b 5T, Schedules 13E-3, 14A, 14D-1 and IAD-9 & EZE#:
KT RISZ 8TV AVALHEBRERY BT, SECHZ S v
7I3EE, AL ENO D R B 5 SUIRD H TER RIAA DR
b o STERRINICHEET 5 L ) IcKH T 5,

3. HRALBIE ANz B T, Schedule 14D-1 Ic&E N T 2 HiTH LA
Offer to Purchase N EH#EE review 2%l T35 L %, SECH ¥ v 73—
Mgz, BIUAY S —7 " P &Hh 518 6 72 %1% # confidential
information # the Exchange Act Rule 12b-4 (2§ > T, & LIEEHRT

82) —i#xE9IC (%, Rule 175 of the Securities Act of 1933, as amended and Rule 3b-6
of the Exchange Act (safe harbor for forward-looking information). Securities
Act Release No. 33—7101 (Oct. 19, 1994).

83) Securities Act Release No. 33—610F (Aug. 2, 1979). Howing v. Nationwide,
supra note 114, T, #3£i3 Rule 13e-3 »*Items 7, 8 and 9 of Schedule 13E-3 iz
- THWF bidder #¥EMRAAZFRT 5L 7 ICI3ERL TwZew, & L7z,



32 (32) BEEgks 21%1%

L2 RERT B, OB S —7y F 2HOBEEERIT, F—
7 bR ORREIC E - T, BRI OFHE % HBT 5 72D BRAE
IHEWTH 5%,

AL L) A EFIEAMNCEERIUAFTLSECHOR I v 7 0FE
review §¥5 ¢ 23 LIFTLIETTTHN S,

4. Z—2 vy +ettd, BFERFHEORTERIN TS, —F 3=
T4 — OB EAENICE b HES, BRE MESEEEREEZITH-
727 513, Item 14(a)(10) of Schedule 14A (& Item 4(b) of Form S-4)
i2 Schedule 13E-3 Item 9(b)(1) Z#ZH L %H'H, ZTOFERRE L IIZ
ELRPTAEFEL, FECHKE > CRBL -RESNEH L L TEX
ERCY

5. SEC i3, EBIC2AIE % RMEICHE % 5, B % the Board of Directors
iR ENR, T75 .y 77w 7 black book R % D)L EE IR
BENBER—EOREETHL L) RFEEZR -, T3, ZHHEEFR
BRBICTEDOLNTWRIT IS L, BRI 3INLT 7 v 7
Ty JUSNOFEM A BROBIRAERT 5, i, B, BEES
2R & 72 B summaries THES S 1172, $E A £+ comparable
companies N Fi<° L5 | AR N BEA IS comparable transactions, 7z,
FNHLNOBARREICET AHMENERR L EAVEEN 5,

SEC 13, BUFR2SICEBIN L DOPEHCRELRBTH- T, 1
PSHCBEELEBEEI R L5 0w E E T3 L, REBITOREH
the investment banker’s procedures NDERK DT % 7 < KD 5,

6. T4 SEC BBEBTODIHEROL N FHMLAREZHIKRD S LI
270 o 72, —HRAYIC & #LI, Stk SR o F1ifi 5 #: valuation methodology

84) See The SEC Speaks in 1993, Vol. II, at 134 (PLI Corporate Law and Practice
Course Handbook Series No. B-808, 1993)



BHCRIUCEOLE Y 7 M A v 7 x— A= 3 VBIREZOREHME 33 (33)

& & DOEAA quantification IZB T 2 ML BH L TERL Tnwb, 22T
DIREFATOGHBELIZT 4 AA 7> F X v+ 27 0—44f the dis-
counted cash flow analysis D= & TH 5, ZHIIFDLETDFHED
LRSI NLEBRAAT—2 (FHICE L ToRED, REMZ LD
EENTLELTYH, 2)TULTYL)RHC2D0T, 2O MHT—
FICKREHFT B, SECIRT 4 AA 7> X v a7 o4l
k%, SRR E -7z, E5[%NDKE X the range of discount
rates CHIM DIE terminal multiples, & SICIZFN 2L -HH, &
HICHART (L) KDTB, T2, BELT, SHICBEALZETH
REZHETLILIBERTEZ LAY, 2R, EHsnroEER
AA TR RENDEBRAA LT EHMTHERE L5,

4 HEUITHAT

FIREETOMLTELZY 7 A7 — A= 3 >OBRICET 2 &I
FERVHPHHADAICES 2 AbLETEYD, FOWED, BEBURFICHIL
LI EER E VWo iz, LD FEMLNT 2 Tb L -2, ZOMEIZS %
DHFFERE E L 72\,

V7MY T7r— A= a>nBHEITIFIL T, BRBELRIL, +—
TN = L= )V DO#EF A BB L T, EFEOHFIDH L BN A GRS
BETD, VI Tr— 22— 3 YEIROERIZONT, FOEREMK
AL TE -,

ABEBTIEBEFC»ZT, V74> T7x— A= a3 BpRDr—7—
NI HIBIRE R S FEL, ZOEFEOBED, UTIZ £ DR LR E
HRIZL TR EZHL2IZT S,



34 (34) BEFeEE 21519

41 V7 b4 T75—A= a3 NRENVHFIE—T N—"—DFEH
ARG TR LT, BNV 7 M A7 x— A~ 3 YETRMBEICET 2
HEIH:, LT LLZDET TR, ZORLALHFLEIRICLT, *
DEEEZ EDBLELUTNOL YT B,

1. YV7M > 7x—2—arii3d, MTHEEZRLSAZSHEREHR
ThH 5%,

2. MBI BHTE SR, FRE2BET 5 #HEE forward-looking
statements & ¥4 R A A projectins @ Hic EC# & 1172 EIEHEIH mate-
rial facts T#H %,

3. BEHEFART 220 ENUCE DL > T, ZDFRDER
R, BHRAFICOWT, S ORETREIHFLET 505, RERER#ED
g 6 R, BRI RN OFMErERER/E L), £2i
EERBEERICHM LN 5 TR RET 5%,

4, WMELELEBT, XS THBBINEERAAORE LR TIUS
FRBOXRF I3 % 5%,

ZZhLHBETE LI, BEFEAIFEICEEL XTI XL WwE—7
N—R—DEIFIT, BBURLUTOL ) R e2E2E#2 55,

1. Y7 ¥ 75— A= a3 YBIRHER, SEC A, BHERIBEEED
Mighr b, REREWED D 5B E TOFBNFIC, THHORE
RTHUTHTHIE DI I EHTESL L) ITL, RERDILIFFCEITH

85) #ic, MD& A iICE#ians NgkzBYE T 2HEE, 2 TEHRAA HHLT
Hb,
86) 3 -\ B 4BITiE, Envirodyne Indus, Inc., Shareholder’s Litigation.



AR BENICEbAY T ML > 71— A= a Y BIREZOZEHE 35 (35)
ML C, @R EEe b2 ARIEL, MEFEEINFEREICTOLNS
FIITB2Hn, HEEOERMELAH LV TLBATTlE L
Wy,
2. BEEU»LRZ, VI IArT7xr—A—aBEARICETLEL—7
N Si—T, BERRDNBIC N 5 PBEFRONFKE NG T LK B,
3. REEHSE (RS o' BKOREKLN)IZETHY), Iz
REL Wz &5 AFTHKMITHERARICEH CREZ VB> TWwa &
JIcBbd,
4. BEEHRIORB TH 2 ERRAAIE, TOEBERE> LB L (FEY
52 & T, FOFRUAITTEBRTREE 2 ABEMRENLLL TYH, KE
K, BEERFIZA) v P ObEFHIEEL-TWE L) ICEDbNLS,

42 V7 M7 x—A— a3 rBAROESHBEYHE
KETE, VT M Ta— A=Y 3 ORI HESHEEZI AL T
5Z L RIEEAT 5,

BREFETH 3 8 BEMR, a2 AHET &, ~—FA > 71—
A= arDNEDBREINTWBRELED, HEAEFEHSHICBIT 5, BT,
=2 — 33— ZEEEIEB AT BRI N T 5 IBM Oo#%K, Offitl&kE 4 4 =
XL TOR1ID L HIC% 5,

HASEP TH HDHAEFTH ) E LTI REAERS L FEENTH %A%
BALL ) EL TV BBRERDYHAT 5. TNLNIZEHCICEMNLHRHET
BB 2 L L) EHEZ TS, ZOBRN T, RRIGBEDA LAY Ot
HHg s EATHIN OFEMRL ZBETHZ LA TE B,

LaL, #0FNUL, BENRTEILERERINN—FA > T7r—XA— 3
YT Ldewnizg, fMEET ) A Foghie, BEMiEEnieE, 25123 £2n
XROBE V572, L2 LBEREL L, SHoBrNLRELZEL, HS



36 (36) BRI 21%1%

=1

DEOBHEE L2 ER L &) LT 5, ZORNITEWT, ZAFIIEROE
EOHOD HFEL TWd, ZOREDETMG & GG, BHRomzE
P HBEER- TW5,

Z Z TEMBADBE—RG|DffitE kg, FHRES OEBEN DMLY — &5 T
RESNS, LrL, WENCBMT 2L THRERYFEL L L, ZOFHRER
S OTIBER A R, BHEE L b,

INTIE, —BE— 5 FNC BT 52—l T, FHRogE
eHAHLBENG I DRERMPBET S EICK D, T2 Tid, F—KE
DE—h, $hbb, =2—3— 7iEFENGIANCEIT 3, » 58450 BM
BRAIEBHFAET S Z LTk b, EBICIE, HORATEMNE»EL S,
INHRRIN, TOEEY»H LIEOHMEBRE L), SREFOHEDOIHEH
BELZHBYT 5, -T, 2L LBRITEBOBMEEITEIREL &\,



AHRENICE(bEY 7 Ay 7 — A= s VEIREXTORERMR 37 (37)

Ki, HENFTLLERBRETE, Y7 A 7r—2—2 a3 »IZET
WRT 5 E, ZOFEMR L EBMBROBIZRISL, RY 2 ——flinik
iz, (p*, q*), D, ZAHY T AT 71— A= aYBIRICBIT S
HEHIRNRTH 5,

Kiz, MU &9 & T/ER & HGHRRZ AW BBROBIRICD 5 % B
Y, SEFRENAFCNETIHEMAZBRL 2580 BT 5, HatRE
BEtY 5,

BIZITIBM AR EE2REL L) ETDHEE, N—Ff 73— A= 3
> DABRENBEEDEZEME D L BB SIZLUTOR2 o & 5 1R
ENb, 22 ToOHEHE q*, HEEREIEL p* L% B,

V7ML 75— A= a BRI L - T, 2HEFBEROGTC, EHE

@ 2

0 ‘ =@

87) D, SI3IX1icBIF 5 d s DL EEZ B, TEBERIN—FPA > T —A— 3
DB THDIGEERVOAIREE T 5,



38 (38) RELRE 215615

BYERDIzHDHRBE LBV LA T 272D, FA—BE*»RBITTL200EA
FEAT L, Thbb, BRI SHLERFI7FLTS &b, B#EX
i, 2H»LHENHFTCLY 7 A7 4 —2A—2 3> % B2 EHTE
50T, £FTLNLERNECLP»L2BAZ2RLTLI LN TE L2,
F—ETIEILICHFEREBIML L) LF2 5, 16> T, FEMKL D »
LERL7MLTD &5,

Z DFER, BEHEEIL o, HEMEEE p I EAT 2, BIREROHEM,
REROERDERHOBEME ) LN AR, HERE S D5
PR RHRER AT LRI L D LI KT 5,

- T, FATEM D, EFRWD 72 & 2 H8EEH p I ER L2 LTY,
EFNTNDRAEED L DPEHRREEI N, LIEIL VL L D MET 2K
% 58,

g2, ©—T7 === HWELEN, V7 I A T r—A—1 3B
RICXTHEHAPBALzETHE, S IES" ~eB/EFEICS 7L, F10
FODEEANINE & BRI p7, ¢ LD, THIZBIRICHESD D oobk,
Thbb, DDADY7tDREE LN, HEWNEEEZKIBICHERT S LW
) BIREFO,

SECHZNBEREEEL, V7 A T7xr—A—L 3 »ORIREHET B
Boge LTECE) EFonaHAIE THRERR#E, bl b, FiEoth
TIREEMIS, DAL VBRERIREIN T B LW IFRLPERT L
X T& oz, LarL, LBIL D S SICHERBRICEDHTEAIITEIT
& LFER, MBRE A = X LH, KENZLERTO T——ili, 1L

88) Fite, K. S. “Mandartory Disclosure of Soft Information in the Market for
Corporete Control,” Emory Law Journal v. 35 (Winter, 1986) pp. 213—53. Tl1,
SHL 7 I HWETH)OENAREENTVE, UL, V7 A Tar—A— 3y
BRICO b 2 EBRHEHFREL ThnwizHeEEz L,



SHPENICEbLEY 7 47— A= a YRR T OREDHR 39 (39)
EEL B, UL, HLLYPRKDBEZEGL TW2BHeTHLI L
H b, BERL DAV DEFRENEARMFERNCBLEA D2 & v ) BRIZ
KERKEVWEETZ S,

X hic, FEERAWETIE, REZVY T MY T7r—2A—1 a3 »DBRIC
ko T, MERITEHLOBTRERFEALZELTY, 5IERTHTH 2
BERDERINEBE A OBOH»MFEIAE VIR, HEWEESTLKRT 52
Er b, HESEWOWBENF I DM I Lick b,

Mz <, TNHLOMLWEIRKEX-72Y), MRLAZNT52 L,
FoHEE L CoiEEHHIc BT 5, HFHo "¥—b) TAFML ATIESAL
BNLZERIIBOHTRKENWES L S,

43 _hEToOSMEREE—II/N—N=IL—IDOEE
i TOHBIGD SUT D3 S LA L T,

1. "2HOBREEREV VTR EN, RESNLBEMNE, TOEREL
e HETHOHRIZ, BELEBETHRENEIRELDTHD, &) K
XURMADEELZFER L2, TNRIEBRHA-N FZOFERTH 507,
P L S TSR EEORBRICE L ZMERROBIRE L HEMIC
PREINBEZI &L, REXMEZIAZALI L LT T2

2. SECHYVY 7 > T7x—A—=3>De—7 /1 —"—)L—)LZIg§
THLPIC LI EIRE-T, T2, HBIOEREDL L, V7 A7 5 —
A— 3 CBT B EARRIT, BREBRT AL T, LHILD L
QUK+ € A o W S R 1| AR A o X WA =1 P8

3. F72, MEROBHRT 7 A ErEmML, 2ORRELT, REK
HEE D BYILREAMETED L I Ich o728 ) BRT, BERKRE
HisfbE N L BbN s,



40 (40) RF LA 27181%

RBENFEEACTOND 513, UTD280 0L LT -7,

1. 2= 7 == L— LDBEAIZ L > T, LBiL D LHSHEEIKE
(N, EEFATAE %2584, BIZZTF L E&BRY, HKITLL
AL D IRELWRERIBRE L -7

2. 85I, Y7 7 r— 22— 3 VERHIER, B®T 72 ANK
SWEL L V) BR T TREFRRE) 2EHL 72, T DOEBRBZEDR
DI EATHOMIRE A H =X ow T ) FLEBEHITITV, SERIE
AT 2R S5 L)y EHInTs ), "HEEE ZRRICTS S
V) BT THSESMEBEEEROEENELR, 2EXLTWEI L%
BT E T2,

INLDGIEERSIL, VI M v T7a— A= g vBRICEbLSE—T
N R— — L DRENI K E L BRI HDHET L S,

5 &t &

REHEICH 72 -> C, KRRFELIMESFEEER, SRMESER, WT
KIEHER, HEW—HE, 512, RERFEFHAFRERE—IGIAICK
BBMEEC T -2, 512, ZHUTTR 4 EEEMERBRLE > 5 — ik
B KA 2 T 2 RERN—IRTH B, Z ZICE L TRHOFERL 2T,
B, BRECBITE2LETHRNIBERIRTINTH) £,

B8 30

[1] RgeR, TasEny 7 MEROBRHAN & 2 oES (1)) TRAEES Vo
67 n. 1 (1991).

[2] Rk, ko 7 HBBMOBRAMN & 2 oMER (2), TRRREES) Vo.
67 n. 2 (1992).



EHPBENICELEY 7 M 7 — A= a YHEREFOREMRE 41 @

[ 3] CEAKARR. TRFENFOMKET) WA —REERBES - EFIG EER,
HEEBTES  1986.

[4] WEBGEZE. "7 —LHRICL 2RBEROBL L EM, BHEAN - BHE K "H
RoEEER) KR KFEHMRE 1994,

[5] MiEiFE MR THEERHE DR RS 1994,

(6] #&E #| EEFRBOSEE, BAFRE 1990

(7] nA-ax, SEHERGIEFFRSR, TBAKEREZSNG BB EEIEs 1989,

Loss,L., Fundation of Securities Regulation, Brown 1983.

[ 8] Baird, D. G., Gertner, R. H. and R. C. Picker, Game Theory and the Law,
Harvard University Press, 1994.

[ 9] Bartlett, J. W. and J. D. Waldman, ”Select Problems in Late-Round Private
Financings : Soft Information ; Integration ; Debt vs. Equity,” Securities
Regulation Law Journal, Vol. 17 (Fall, 1989).

[10] Bierman, H. S. and L. Fernandez, Game Theory, Addison-Wesley, 1993.

[11] Brudney, V., ”A Note on Materiality and Soft Information Under the Federal
Securities Laws,” Virginia Law Review, Vol. 75 (May, 1989).

[12] Coase, R. H., "The Problem of Social Cost”, The Journal of Law and
Economics, Vol. 3, October, 1960.

[13] Cox, J. O., "Insider Trading and Contracting : A Critical Response to the ”
Chicago School,” Duke Law Journal, Vol. 1986, no. 4 (1986).

[14] Fite, K. S. "Mandartory Disclosure of Soft Information in the Market for
Corporete Control,” Emory Law Journal Vol. 35 (Winter, 1986).

[15] Gibbons, R., Game Theory for Applied Economist, Princeton University Press,
1992.

[16] Henderson, J. M. and R. Quandt, Microeconomic Theory, 3rd ed., McGraw-
Hill, 1980. '

[17] Lewkow, V., "Disclosure of Projections and Other Soft Information in Merger.
and Acquisition Transactions,” Contests for Corvporate Control 1995 ; Corporate
Law and Practice ; Course Handbook Series, No. B-878, Practising Law Institute
: New York, 1995.

[18] Malloy, R. P., Law and Economics : A Comparative Approack to Theory and
Practice, West, 1990.



42 (42) RELRE 21415

[19] Manne, H. G., ”"Cash Tender Offers for Shares — A Reply to Chairman
Cohen,” Duke Law Journal, Vol. 1967, no. 4 (1967).

[20] Mishan, E. J., "The Postwar Literature on Externarities : An Interpretative
Essay”, Journal of Economic Literature, Vol. 9, March, 1971.

(21] Pitt H. L. and K. A. Groskaufmanis, ”To Protect Companies from Litigation,
the SEC is Considering Revisions to the Safe Harbor Rule on Disclosing ”Soft”
Information,” National Law Journal, (Aug. 22, 1994).

[(22] Posner R. A., The Economics of Justice, Harvard University Press, 1983.

(23] Ratner 1. D., and T. L. Hazen, Securities Regulation, Selected Statutes, Rule
and Forms, West, 1994.

[24] Rosen, R. A., "Liability for "Soft Information” : New Development and
Emerging Trends,” Securities Regulation Law Journal, Vol. 23, (Spring, 1995).

[25] Samuelson, P. A., Foundation of Ecomomic Amalysis, Harvard University
Press, 1947. .

[26] Schneider, C. W., ”Nits, Grits and Softinformation in SEC Filings,” University
of Pennsylvania Law Review, Vol. 121 (1972).

[27] Schneider, C. W., ”Soft Information Disclosure — Recent Developments,”
ALI — ABA Course of Study, 13th Annual Southern Fedeval Securities Institute,
Vol. 24—25 (February, 1994) (Schneider (1994a)).

(28] Seligman, J., ”The SEC’s Unfinished Soft Information Revlution,” Fordham
Law Review, Vol. 63 (May, 1995).

[30] von Neuman, J. and O. Morgenstern, Theory of Games and Economic
Behavior, Princeton University Press, 1943.

[31] Winnike D. J., "Rule 10b-5‘'s Effect on Employer Stock Repurchases and
Option Cancellations on Termination of Employment,” Securities Regulation
and Law Journal, Vol. 19 (Fall, 1991).



