ooooooooo/mnnn/egs. 12

D000 0dodnod il fairnessi] O [

ogooo

gboboobooboobuodgboobuoobuoobooboboboooboboa
OO0MOd0Ofamess D 000000000 OODOOOOOOODOOOCOOO
gobobooboobooboobooboobooboobooboboboon
gboooogooooo

gbobobobooboobuodgbooboobuoobooboobooboaoboa
gobobOobooboooboooboobooboobooboobobooboboboan
gobobooboobooboobooboobooboboboboboboon
gboooogbooboooogooboobooooobobooooooboooboooDooon
gobobboobooboobooboobuoobooboobobbobooan
gobobobooboboobooobooobooboooboobobobooboboboon
gooooooooobbbobobbbobbboooooooooooooooo
gboooogboboooogooboboooooobobooooobooboboooooboo
gbobobboobboobooboobooboobuooboobuooboobon
gobobOobooboooboooboobooboobooboobooboboobon
goboboobooboobooboobooboobon

gbooomooboogbobooooboboooboobooooonoooobn
obooooobOooooboboboomoboboooboobobooooooboboooon
gobobobooboooboooboooboan

gooobooboooboobooboobooboobooboobooboo
DO0O00O0ODfarmessD 0000000 O0OODOOOOOOOOODODOOO
gobobbooboobooboobooboobooboboboboboboboab
gogbobooobobooobbooobbboooboboooobobomuooon
goboboobooboobooboobooboong

obooboooooboboobooobobobboobobOo@mooobooDboon
goboboboobooboobooboobuooboobobobobboboon
gobobOoboobooobooobooobooboobooboobooboboobon
gogbobooobbooobboomuooobbooobboooboboooo
obooooboooboooooboboooobo@obooobooobooooo
gooobooan



00000000000 Ofarmess0 00000000000 OO0OOOOOO"

gbooaoo
ogooad gooad
oooaod gooo
ooogaod ooogag

gboodano gboboodoaod
ogooad gooad
oooaod gooo
uood gooad
g gooad
g gooo
g ooogag
u gooad

oOd0o0ooooooO000o0ooOoOoOoOoOo000oOoOoOoOOOOO0O0OO0OO0DO0OOO@m@MOOOoOooooOooOon
pgooobooooobooOoOoOoOoOoooobOoOoOoO0O0bOOOoOO0OO0OOOOOCOOOOOOOOOOO
gooooooooboooOoOoO0oO0oooOoO0oOoO0OoobOOOOOOoboooo

2 0000/1999. 12



OoOoooooooooofairnessddOn

gooooon

gobogoboooobooooboog

oobbooooobbooobobooobbooobobooobob™@obboOoo
gboooogoboboooogooboboooobobooooboboooogoboo
ooboooobooobooooobooboobooobmobooobboobooooo
gobobooboobooobooobooobooobooboobobobooboboaon
gooobooon

gbodgboobogooboood

goooboooboooboonDg

OO0DOfarmessl D 00 O00D0OO0O0O0OOOOOOOOOODOOODOODOOOO
0000 00000000000000000000000000000000
000000000000 00O000000 Ojusticeasfarmess DO O0O0O0O0O0O
goboboobooboobooboobooboobobbobboboon
OO0O00O0Oorigna positiontD O MO0 0000000 O0OOOOOOOOOOOO
gbobobboobooboobooboobuooboobobboobboboan
gobobOoboobooobooobooboooboobooboobooboobbobooan
goboboobooboobooboobooboobooboobobooon
gboooooboobobobooogobobooobooboboboooboobooo

ooobomoooooboooobooboobooobooboooobooDoo
0000000000000000000000000000040 000000
goboboobooboobooboobooboobooboobooboooon
gboooogbooooogooboooooobobooooobobooogoboo
gbobobboobbooboobooboobuodoboobobobooboboab
goboboboobooobooobooboooboobooboobooboobooon
gobobooboobooboobooboobooboobobooboboon
goooog

gboooooomoooboboooooobobobaaooooogoo
oooo0ooooo0oooooooodpOooogoobooboooooooUoob
00000000000000000000000000%0 000000000
gboooogbooboooogoboooooobooobooooboboobooogooboo

1000000000000 00000000000O0O00OO0O0O0OO00O0OOOO0OOBOOO0O0O0
0199509301100 0000199000000

2 Rawls 19710 600 O 0O O O 0 19890 1660 1670 [

3 Rawls 19710 600 O 0O O O 019890 1670 O



gobobooboobooboobooboobooboobbobboboon
gbooogoboobooooooboobooooobobooooboboooogoboo
00000000000000000000000000000000“0000
0000000000000000M000000000000000°0

gboooooboooooo

obobooooboobmoooobooboooobooboooobooDoo
goboboooboooboobooboobobboobooobooboomoonog
gobobooboobooboobooboobooboobooboboboon
goooogoooobo

gboboboobooobogbooboobuooboobobboobboboa
gobobOobooboobooobooobooobooboobooboboboboaon
gobobooobobooobobooobbooobbooobobbooobobooo
0000000000000000000000000000000000000
gobobooobbooobobuooobobooobobooobbooobboad
000000000000000000M000000M00000000n
O000D000DO00D0000000ODexpectationd D0 O0DOOO0OOOODOOO
gboooogboboooogooboboooobooooooboboooogoboo
gobobobooboobuoouodobuooooboooobuooboobobooba
gbooobooooon

gobooooboobooooogoon
gboboboobooboobooboobuoobooboobooboboa
goboboobooboboobooobooobooobooobooboobooboobon
gobmoboooboobooboobobbooboobooboobomWooDo
gboooogboboooogobobooooobobooooobobooooooo
gbooobodoaogn
gobmobooboooboooboooboobooobooboobooobooon
gobobooboobooboobooboobooboobobboboon
gboooogboboooogoboboooooboboooooboboooogoboo
gobobboobbooboobooboobuooboobuobobooboboab
gboboboboboobooboboboooomoboboboobobobon
gboboboboboboooooooooooooooboboobobobobo

4 Rawls0 19710760800 0 000019890 17001760 000000000000 OO0 utilitarianismd O O
0o0odooooooooooooooooooboOoOoOOO0OOObO0O0o0oo0oooooo0o0o00o
goooooO0oO00oO0O00oooOO0O0O000000000OOOOO00000000DOODOOOO0OO
000000000 00000000000198602760 0

5 000198602810 0 00 0019890 1670 O O O O 19990 1060 O

6 000000019950 2690 3050 O

7 00019850 338033900 O

4 000071999, 12



OoOoo0oooooooofairnessddOO

oooobooboooboboogn

obooboooomoobooboooooboboooboobOoooobooDbOoo
ggbobooooboo@moooboboodooboooooboboooboboooon
goboboobooboobooboobo™moboobo™moboboon
gboooooboboooooboooOongboboooooboboooooooo
gboboobodgbobooboobobboboobooboobouobaoooa
ggbobooobobooobbobooo@mooboboooboboooboboooon
goboboobooboobooboobooboobobobobboboon

googoobooboooooboboooooboooooobooooobooboo

gobobooooobon

goobobooboobooboobooboobooboobooboobooo
gboooogoboboooogoboboooooboboooobooobooogooboo
gbobobboaobooboobooboobuooboobuoobobboboan
gobobOoboobooboooboobooobooboobooboobobooan
goboboobooboobooboobooboobooboobooboobon
gboooogoboboooogooboooooobobooooobobooooboo
gobobboobooboobooboobuooboobobobobboboab
uobobOobooboobooobooobooobooboobooboboboboon
gobobooboobooobooboobo0oboobooboobooboon
oboooogoobooboooogooboobooooobooooooboboooogoboo
000000000000000%000000000000000000000
ggbobooobobooobbooobobbo@muooobobooobooboooon
goboboboobooboobooboobooboobooboboboboon
gboooooboboooobooboboooooboboooooboobooogooboo

gboboobooboooboobuoobuoobuoobooboboboobboboa
0000000000000 0000DOmeitD0O00O0D0CO0OO0DOCOneedD O
000000000000000000000000000°MmOo0000oon
gboooooboboooogoboboooooboboooooboboooogooboo
0000000ooooooooot

gobobooboobooon
gboooogobobooooobobooobogoboboooobobooobgooDo
gbobobboaoboobooboobuoobuooboobobobooboboboan

8 0O0O198604100
9 000198602760 0
10 000199501100 1130 0



goboboobooboobooboobooboobooboboboboon
gboooogboboooogoobobooooboboooooboooobooogooboo
gobobbooboobooboobuoobuooboobobboobboboan
gobobOoboobooobooobooboobooboobooboboboboon
000000000Y000000000000000000000000O000
obooooboboooboooboooobobooboooboboobbo0obooboon
000000000000 00000000000000000000000
gobobooboobboobooobooboooboooboobobobooboboon
gobobooboobooboobooboobobobboboooo

gboooogbobooooboboooooboobobooooobooobogooDo
gbobobboobooboobooboobuoobooboboboobboboan
gobooooboobbooboboobbooobooboboobobooboAgOn
gooobbbboooooobobbbboooooboboeObbObOOOOO000
gboboboboboboboobooboooooooooooooooAbOoO
upibouogouobobobobbobobooboaoboouooboobuooboood

ggboooobooobooboboobboAdbbOoOobbooobooooboa
goboboooboBooobobooOobboobboobboobboobbooon
gbooobooobooobOooleo0bOoobOoOobOoooOBOOOOOODODOO
ggbboogboboobboobbuoobbuoobbooboosboobobooon
goboboobooboboobooobooboooboobooboobooboboobon
goobbbogzeo0bbbooooobbbboA00OO0DDDDOOOOoOO
gooooooobzeoO0boobOOobobOo0obOo0obooboobooDs
gbobobboaobooboobooboobuooboobobobobboboan
gobooboooboobooobobooosbboooboboooboboobobooobobooan
gobobOoobooboobooboobooboobooboobobboon
o0ooo0obOoobooboobobAODOOOODBOODODOODODOO
gobobbooboobooboobuooboobooboobobboboon

gbobobOoobooobooobooboobooboooobooboboboboa
gobobOoobooboobooboobo0oboobooboobooobon
gboooooboboon

gobobobooboooboobooboobooboong
oobbomooobobboooobboooobbooobbooooboboboOoo

oboooogooobooooooboobooooobobooooboboooogooboo

goboboboobobooboobooboobooboobooboobooobab

11 0000000019950 7180 7200 O
12 0000000019950 7180 7200 O O O 0O 19950 1100 1130 O

6 O0000/1999. 12



OoOoo0oooooooofairnessddOO

gobobooboobooboobooboobooboobooboboboon
gboooogoboboooogobobooooobooooooboboooogooboo
gbobobboobooboobooboobuooboobuoboboboboboboab
goboboooboooboobooboobobboobo@mobooobooboooo
0000000000000000000000000000000000*0

gbooobobooooboboooobmoooobooboooboobooDg
ggbbbouogogoboboboboooooobbobboooooobobobobbogaa
gobobooboobobooboooboooboooboobooboobooboboon
goobobobbooooobbbbooo@mboboooobobbboooooooboo
gboooogboboooogoboboooooboboooooobooboooogoboo
ggbooobuooobuooboboobbooboboooboobboobobooon
000000000000000000000000000* 00000000
goboooboooboooboobboobboobbooboboooboon
omoobooooooooobooobooboobooboobooboobooo
ggboobbooobbogobooobuooobuoooboooboobboan
gobobOoobooboooboobooobooboobooboboboboon
gobobobooboobooboobooboobooboobooboboboon
gboooooboboooooboboooooboboooooboboooogooboo
gboboboobooboobaboa

goooboobooboobgon
gboooogoboboooogobobooobooboboooobobooboooDo
gbobobbooboobooboobuoobuooboobuobobooboboan
gobobOobooboobooobooobooobooboobooboobobooon
gobobooobbooobbooobbooobboooobmobobooooon
gobooooboobooooobom@obobooooobooobooobooooo
gobobbooboobooboobuoobuooboobooo
gbobooboooboooboobooboobooboooobooboboboboa
gbooboboobobooboobooboobooooboooobooobo
oboooogoboboooogobobooooobooooooboobooooboo
gobobboobooboobooboobooboobobobobboboon
goboboobooboooboobooobooboobooobon

3000000000000 0000O00O0OOOCOOOOOOOODOO0DOOOOOOOOODOOCDODO
pooooooooooOoOoOoOooooOoOoO0OOoOObOObOOOOOObObOOOn0O
14 00000019880 00000



gbooobooboobobboobooboobooon

gogbbooobobbooobboooobbobooobboboooobobogaa
goboboobooboobooobooboooboobooboobooboboboon
gobobooboobooboobooboobooboobooboboon
gbooooboobooooboobooboooboobooboooboobo™oooo
gbobobboobbooboobooboobuoobooboboboboboboab
gobobooboobooobooobooboooboobooboobooboboboaon
goboboobooboobooboobooboobooboboboboon
gobooooboboooooboobooboooboboobooobobo™oooo
gobobboaobobooboobooboobuooboobooboobooobab
gogbobooobbooobobooobbbooobobmoboooobobooon
goboboobooboobooboobooboobooboboboboon
gboooogoboboooogoboboooooboboooooboboooogooboo
goboooobooboooomooboobobooooobooobooobooooo
gobobooobooobuoobooboobooobooboobobboooobo
o0ooo*00o00m

gboooogooboobooogoobobooooboboooooobobooooog
gboboboboobooboobooboobuoobooboobooboboan
gobobooboobooboobooobooobooobooobooboobooboobon
gooobobooboobooobbboob@obobbobobooboobooog

mogbobogobooobooad

gboooooobooon

gboboboobooboobooboobuoobooboobobbaoboa
gobobbooboooboobooboobooboobooboooboboo

goobobooboobooboobooboobooboobooboooo
gboooogooboobooooooboobooooobobooooobobooooooboo
gboooooobooooooob™oboooooboobobooooobmoboo
goboboooboooboooboooboooboobooboobobobobooobo
goboboboobooboobooboobooboobobobooboboboboon
oooooobooog

15 J00000000000000000000000000000O0O0OOOOODOOOODOOOOO
g00o0ooooooooOoOoO0O0OO0OO000000000O00O0O0OOO0O0Db0O00000000O0O0O0O0DOO
g0o0o0ooooooooOoOoOOoOoOoOO0o0o0o0ooooooOoOoOOOCOCOOOOOOOOOOOODOO
g0o0o0oooooooOoOoOoOOoOoO0OO0O0O00o0oO0oOoOooOoOOOOCOOOO0O0O0OO00OO0OOOOOOODO
gooooO0oO0oooooOoO0oOoO0oO0OooOOO0OO0O0O0bOOoOO0OOOOOOoOOOO0

8 0ooo/1999. 12



OoOoooooooooofairnessddOn

goooboobooboobooboobooboobooboboobbooboo
00000000000000000000* 000000000000 0000
gboooooboobooooooboboooooboobooooooboooooooo
00000000000000000Y0000000000000000000
goooboobooboobgn

obobgooooboobobooobobobb0o0omooboooooboooDoon
gboooooobooboooooobobooooobobooooobobobooooboo
goboboboobooobooobooobuooboobooboobooboboboon
goboboobooboobooboobuoobooboobooboboboon
gboooogoboboooogooboboooooboboooooboooobooogooboo
gogoobobobobboogoooovipbbbbooooooobboboobooogd
gobobobooboooboooboooboobooboobooboobobobon
gobobobooboobooboobooboobooboobooobobo

gboooogbobooogoboboooogobobooooboboobooDo
gobooooboooboooooboooooCooobooobboobooooboo
gobobobooboooboooboobooboobooboobooboboboon
0000000000000 0*¥ 0000000000 0000000000
gboooobooboooooobooboobooobobooooboomuooooo
gbobobboobbooboobooboobuoobooboobuooboboon
gobobobooboooboooboobooboobooboboboboboboan
gobbooobbooobobooobobooobobooobbooobobogoo
gboooogoboboooogobooooooboboooooboboooogooo
gbobobbooboobooboobuoobuoobooboboboboboboon
gobobobooboobooobooboobooboobooboobobobaon
goboboobooobooon

gboooogobobooogoboboooboobobMoooboboobooDoo
gbobobbooboobooboobuoobuoobooboboboboboboon
gobobobooboooboooboobooboobooboboboboboboon
gooobooboobooobgooo

l6 00000019980 00000000000000000000000O0O0OOO0OOOODOOOOO0
goooboooooOo0ooooOoOoOoOoOOoOOO0OO0OOOOOOOCOOOOOOOOCOOOOOOOO0OO
poooooooooboOoOoOoO0oOboOboO0O0oooOoOOO0OO0OOOOOooOOoOoOOOO0ObOOOOOOOOOO
gooooooooooooOoOOOoOoOobOO0oO0OoOooOoOoooOoOOOOCOOOOOOOoOoOoooo
goobooboooooooooOoOoooobooooooooooooooooooobo0ooOooonoo
0o0000o0o0oooooooooooOoO0bOO000ooooooooooOO0ObO0O0b00000o0o0o
go0o0o0o0o0oooooooOoOoOoOoOoObOOO0O000OooooooOooOoOOOOOODODOO0O0O0O0O0O0O0
oooo0o0o0o0oooOoO0o0o00oOoOO0OO0OO00O0OOO0O0OO0O0OOOmOOO199sno0O0

17 0000000000000 O00O0COOOO0O0OO0OCOOOOOO0O0O0O0O0O0O0100070230000

Bsooo0o00oO0o0omooOooooooooO0oOoooooOo0oOoOoooobOoOoO0oOoOoobooOoOo



goooog
gboboboobooboobuooboobuoobooboobobobboboa
gobobOoboobooboooboobuoobooboobooboboboboboan
googn

gobooabood

goooboooog
X0ooooooooboooobooboooboboobooboobooobo
gobbuoAdO0bObooobobbuooobbboooboboooooboobooa
ADDO0OOyvyOXooooooooooooobooooooooboobooxooo
goboobbboooooooobbbbA0000O0OooooDoOXboboooo
ooobO00oooobO0o0oooooXoyooobooooobboooooobao
gbooobaooan

gobbooooyoXgoooobooooboboooobboooobobobooo
gboooogboboooogboboooobobooooooboobooooooo
gobobboobbooboobooboobooboobobboboboboan
gobobooboobooboooboooboooboobooboobooboboon
gobobOoobooboobooboobo0oboobooboobooobon
obooooobooboooogobobooooobobooooobobooooooo
gobooobooooban

gbooooobooooog
goboxXxboooiooXxoboooooooboooboobobooooaoo
obooxXxooooooboooboooo

ooobobgooiooboboooooboobobooooooboobooDoon
ggboliooobboooobbooobbooobobooobbooobboon
googon

gobobbooboooboobooboobon
X0ooooooAOoOosoooooooooooooswhoooooogoo
ooooboobooboosbOooboogoos000bdonoonDunod%
O000000O00b00ooXgooBooooOOooAOOOOODODOODODOO
ACOO0O0O00000b40o0ooan

10 cooo/i999. 12



OoOoooooooooofairnessddOn

O00obO0oo0oo0oAOBOOODOODOOODOODODODODODOOXOAODO
gbobooeOO0OOO0OoOoO0OO0OObOObDODODODODOOOOODOOOOOn
obooooobobooooobooo

gooooooog

gooooobooogoboo
XoooooooooooAbbooboboooooooooboooboboooo
gbooAldbOooboobooboobooooboboboon

gbobobboobooobuogboobuoobuooboobooboobobod
gobobOoboobooobooobooboobooboobooboboboboon
gooobooon

gooooboooog
ABOCOOOUOOXODbOoODbOoooooobDoboboboooooobooboobooX
oboooobooboboobobobobobobUobobOobDOobobDonog
gbogbooobooobooboobobobobboboa

gobooobAdOBOCOOUODOOoOoODDOoOoobOboooobobooooboooo
gboooogoboboooogooboboooobobooooobooboooboooboo
gbobobboobooboobooboobuooboobuobobooboboboab
gono

goboooooban
XooooooooooboleooboobhobooooooooooAOD
gbooobgoboAbescDbonooonog

goooboobooogooboboooobobooobobmoboooobooobog
gobobOobooboooboooboobooboobooboobooboboboon
goo

gooobooan

goboooooobgon
goXopooooobOOooooooooOooooboooooooobooo
gboobooboobooboobobobobbobboobooboobo

11



goboobboobbooobooobooboboooboobbooobooo
ooo0ooobooboboobobobobobobobobobOobOobOonog
gbbodobboobboooboobbuoobbuoobbuoabbooaboog
gboooXuoooooooooooo

gboboboooobooboooooobooo0obouobooboooooXobooo
ggbooogobuogboboobooXobbooboooobooobooboooo
gobobOobooboobooobooobooobooboobooboobooobon
goboboobooboobooboobooboobooboobobooon
gboooogoooo

gobobooobooobooog
ADOOXOODODOOOOoOOooOoooooooXpoooooobooooo
ggbbooobobAgbbOOoobbooobouobbooooboAbDOn
goobobbooooboboooooboooooobooXxoooooooooo
gobooboboooboooboooboobboobboobbooboo
0O0XgooooooooooboooADODOOODOOODbOOoOo

gboboboooboooboooboobooboobooboobooboooo
goboboobooboobooboobooboobooboobooobon
oboooooAdb0OO0OO0ooOoboo0obobO0oboobooboDbo

gbooooboooog

ooooooooobo
gboobboobAgobDoXxbooboooobooboobooboXaoo
goobooObobOobooooooooboobbAOXoooooooooboooo
oobobooobobboooobboooobboooXxoboooooboooo
ooooo

gbobobOoobooobooobooboooboobooboobooboong
gobobooobooboobooboobooboobooboobobboon
ooooobooooboooboooobooobboooboobooobooon
goood

12 ocooo/1999. 12



OoOoo0oooooooofairnessddOO

gbooloooogbooboooog
ggooobbbAbbbooooooboooXoboooooooooooao
goXpoAOOobOooooooooooboboboooooooobooooboooo
gboobgooboobgooboooboboo

gbhioogogooXoooooooooboobooboboboboboboobo
gobobooobbooobobooobboboooobbooooboboooooboooo
goboboobooboobooboobooboobobboboboboon
gooooobooboobooboooobobooon

ogobobooooboooboooooooon

goboobooobooboobooboobooboobooboomoboo
doomooooooboomobbooooooobooboboboooooobon
goboboobooboobooboobooboobobobobboboon
oooooboOooooboooboboooboobboooboooboooboooo
obdooobooboomoooboboobooboobobooboooooboboooon
gobobooobooobooobooboooboobooboboboboboboon
goboboboobooboobooboon

gobogooo

goobobooboobooboobooboobooboobobooboboo
gboooooboboooogoboboooooboboooooboboooogooboo
gobobboobbooboobooboobuoobooboboboboboboan
gobobOoobooobooobooboooboobooboobooboboboon
goobobooobboboobooboobooboobobobOobboobobo
gboooooooooboobobobooooooooooboboboboo
gbobobboobooboobooboobuooboobuooboobooobab
gboboobooobooobooobobooo

gooobooboobooboobooboobooboobooboobooo
gboooooboboooogoboboooooboboooooboobooobooooo
gbobobboobooboobooboobuooboobuooboobooobab
gobobOobooboooboooboobooobooboobooboobobooboan
goboboobooboobooboobooboobooboobooboon
gboooooboboooogoboboooooboboooooboobooobooooo

13



gobobooboobooboobooboobooboobooboboon
ooboooboooboobooboobooboobooboooboobmoobo
gbomoboooooobobobooboboobobooooobooobooboboo
gobobooboobooobooobooooboooono

oooooogon

gooboooo
goobobooboobooboobooboobooboobooboboboo
gboooogoboboooogobobooooobobooooobobooogoooo
gobobbooboobuooobooboobooobooboobuoobaoba
gobobooboobbooboooboooboooboooboobooboobooobon
000000000000000000000000000000000000%0
gboooooboboooooboboooooboboooooon
gbobobooboobuooboaboobuoobooboobooboooa
gobobooboobobooboooboobooobooboobooboobobobon
gobobooobbbooobobboooobbooobboooobbooobDboo
gbooooobobooobooboboobobobooboobobooooDbOoooDo
gbobobbooboobooboobuodaboobaandgd

gobobooobooobooond
ooogooo
gooooboooboobbo0oobooboboooboooboesboonboon
oogooessiobooooboooboooobooboooobobobooobooobooon
goboboboobooboobooboobooboobooboobooboon
gboooogboboooogooboboooooboboooooboobooobooobooo
gbobobboobbooboobooboobuooboobooboobooobab
oboooim20000oooon
goobobooboobooboobooboobooboobooboooo
gboooogoboboooogoboboooooboboooooobobooooooo
gobobbooboboobooboobooboobooboobooboooban
obooboooboobOoDlz0b2020 @ 0ooobgoooooobooobooooon
gobobOoobooboobooboobo0oboobooboobooboon
oboooooooboooooobooboooogoboboooooboboooooooo
gobobboobooboobooboobooboobobbobboboan
obooooobo0obboobooboobooooboboboooobobooOesgnem

pvooooo0ooooooooOoOo0O0o0o0o0oO0ooooOooOO0omOoOooboolo7OO0OO0OO0O0OO00
12010000

14 ocooo/1999. 12



OoOoo0oooooooofairnessddOO

goooobooboooboobooboobooboobooboobooo
gboooooboboooogoobobooooobobooooobobooooooo
gboobooobleodb2oobgoooboboobooooooboobooooon
goboboobooboobooobooboobooboobooboboboboon
gobobooboooboobosoeod 010 m

gboooogobobooooobobooooboboboooobobooobooobo
oboooooboobooboobobooboobobbooboom4201010040 M
gobobOoboobooboooboobooobooboobooboobonoobaon
gobgo4o00bbooboobooboobuoobooboobooboboboon
gboooogboboooogoobobooooboboooooboboooogoboo
gbobobboobooboobooboobuoobuooboobooboooban
ooooooded 3t

oobomiboooobboooomobobooooboDbeeui1nogooogoo
000000000000000000%000000000000000000
gobobbooboobooboobuoobuoobooboboobboboan
gobobooboobooobooobooobooobooboobooboboboboon
gobobooboobooboobooboobooboboboboboboon
gboooogoboboooogoobobooooboboooooboobooooooon
0000000000000000000000#00000000000000
uboooboooboobuoobooboobooboobooobmoboboobooa
goboboboobooboobooboobooboobooboobooboon
00000000

gooad
gobobooobobbooobbooobbooobbooobbooobDboo
goooooooboooobooooooooooboooobooooobooboooo
gbobobboobooboobooboobuoobooboboboboboboan
gobobOoboobooobooobooobooobooboobobobooboboboon
0000000000000000000000000000000000O000%0
gboooogoboboooogboboooooboboooooboboooooooo
gbobobbooboobooboobuoobuoobooboboobboboan
gobobOobooboooboobooboobobobooboboboon
gooobooboobooboobooboobooboobobbooboo

ubooooooboobooooooom@OoonoIooooooooooooooobooooonon
0000000oO0nDooo0o00000oooooooooOooo00ob0000oooooooooon
0O0D00000199902100

21 00000000000199903200

22 00000000000199903400

23 0000000000000000000O00O0O0199%8000O0O

15



goboboobooboobooboobooboobooboboboboon
0000000000000000000000000%00000000000
goboboboobobbooboobuoobooobooboobuoobooona
gobobooboobobooboooboooboooboooboobooboobooobon
00#¥000000000000000000000000000000O000O00
gboooogboboooogobobooooboboooooboobooobooobooo
00#000000000000000000000000000000000O0
0000000000000 0000000000000000000000%0
0000000000000000000000000%#00000000000
0000000000000000000000000000OO0O0DOOooooO?®
0000000000000000000000%*0

good
gboooogbobooooboboooobooboooooboobobooooog
gobobboobooboobooboobuoobooboobooboooan
000000000000000000000%00000000000000
gobobobooboobooboobooboobooboobooboboon
00000*000000000000000000000000000000
ggooooooooobboobbbobbboobououuouuoooooooboo
goboboobooboooboobomobobobooobooobooboobooono
gobobobooboobooboobooboobooboobooboboboon
00*¥0000000000000000000000000000000000
gobobboobbooboobooboobuoobuooboobuooboboan
000000000000000000000000000*1 0000000

24 000000000090 202000000000000003148105700

25 000000000070402000000000000000M009720300

260 0000000000O80103000099502100

2r 0000000000701102800014440640000000090102800 0102301900

2000000000090 6020 000000000000 MOI95018300

29 0000000000%0102800010230 1900 0000000000000 O0O0O0O0O0OOOBCOOO
Ooooooooooooob0oOooooooet1lbnd oo131 0370 0ooooooonooo
Jooo0ooooobooocob00@moo00oooo0o0oo0ooooomoooo0oo0o0ooooo
00o000mo0o0o0oo0obo000000oo00oooooo0o0o0ooooooooooo0ooooOD

30 00000000902028000000000000000000000C0OOO00O0O00O00O000O00O00O0OO
go0o0oooooooOoOoOOOoOoObOO0oO00o0ooooooooOoOOOOO0O0OO0DO0OO0OO0OOOOOOOO
g0o0ooooooOoO0O0O0O000000000b0OObO09ws01400010260360 M OO0OO0OO0O
obob00ooooooooboOoboOoOoOooooooooooooobooOo0oboOoooooooooooonn
009020280 I

31 00019960 1290 0 O O 0 1998a] 1810 O

32 00019960 00920 00 0 0 1998a0 1810 O

33 00019960 1300 O

34 000199601710 0

16 oooo/1999. 12



OoOoo0oooooooofairnessddOO

gobobooobbooobboooobbooobbooobobboooboobooo
obooooobomoboooobobobobooobooboboooooboobooo
oooooo®o
gboboboooboooboooboobooboobooboobobobobooa
000000000 00000000000000000000000000
gboooogoboboooogoboboooooboboooobooobooogboo
gbobobboobooboobooboobuooboobuooboobobooan
gobobooobbooobbooobboooboboooboboboooooobooo
gboobooboboboboobooboboooboobooboboooboon
00000000000000000000000000000000000000%0
gbboobooboooboobuooboobuooboobobobobbaoboa
0000000000000000%¥00000M 0000000000000
goboboobooboobooboobooboobooboobobobon
gboooogoboboooooboboooooboboooooboboooogoboo
gobobboobooboobooboobuoobooboboboboboboan
goboboooboooboooboobooboobooobooo

googoooo
gboooboaoogno
gbobobooobooobooobooboobooboobooboobonbooa
gobobooboobooboobooboobooboobooboboboon
obooooboboooboooboooooobooooboboobooobobon
gbobobboobooboobooboobuooboobuoobobboboan
gobobooobboooboboooboboboooobbooooboboooooooo
gobobobooboobooboobooboobooboobooboooon
gboooooboboooogoboboooooboboooooboobooobgooboo
obobooobooboooooboobooooboboooobmobooooo
gobobooobobooobobooobbooobobooobobbooooboobogoo
gobobmobooboooobbooobboobobbooobbooobboooon
0000000000000000*0000000000000000000
gboooboaoogno

35 0001996 00119012100

36 0001996009300

37 00019980 00 0 03630 3660 O

38 0 0 0O1996a] 6420 O

oooomoooooooooboooOoOObOOO0OO00O0O0O0OO0OO0OOO0OO0OO0O0O0O0O0O0O0O0O0O0O00000
pooooooO0oO0o0O000000000OoOoOomoOo0O00O0000O0O0ooOoobooOooOoOoOOO0OO0O
go0o0o0o0ooooooooOoOoOOoO0oObObOO00000o0oooooooOOOOODbbOO00000o
goo0o0ooooooooooOoOoOoOoOoobobOO00O0oooooooOoOoOOOOObOOOoOooooooo
gooooooooooooOoOoOoOoOooboboOoO0oOoOoooooOoOoOOOOCOObOOOOOOoOoOoooo
goooooooooOoO0o0ooO0oo@mOoOoOoOoOoooOoOoOoOoOoOoboOoOoOOO0O0booOonO

17



goobobooboobooboobooboobooboobooboboo
gbooogbooboooooobooboooooboboooooboobooogooboo
gobobbooboboobooboobuoobuooboobuoboboobobooban
gobobooboobooboobooobooboooboooboobooboobooobon
gobobooboobooboobooboobooboobooboboboon
gboooogbooboooogoobobooooboboooooboobooobooobooo
ggooooooooobboobobbobbbouoououooooooooooboo
ggbooobooboobobobooboooboooboobooboboboboan
goboboobooobooboobooboboon

gboooogooboboooooboboooboobobooooboobobooboooo
gobobboobooboobooboobuoobooboobobboboan
000000000000000000000000%000000000000
goboboboobooboobooboobooboobooboobobobon
googoobooooboooboooooobooobooboboooboooo
gdbodgboobobbobooboobuooboobobooobboboon
gooboobooad

gooboboobooboobooboobooboobooboboboboo
gboooogboboooogobobooooboboooooboobooobooobooo
gbobobboobooboobooboobuoobooboobobboboan
gobobOoboobooboooboobooobooboobooboboboboan
goboboboobooboobooboobooboobooboobobobon
goooog

goboboooooboooboo
gooboboobooboobooboobooboobooboboboboo
gboooogboboooogoboboooobobooooboboooogooboo
gbobobboobbooboobooboobuooboobobobooboboboab
gobobOobooboobooobooobooboobooobooboboboboboan
goboboboobooboobooboobooboobooboobooboon
oboooobom@obooooooobobooooobooobooobooooo
ggdooooooooobboobobbobbboooooooooooooooboon
ggboobooboobboboobooboobooboobobobobooan
gogbobooobbmobooobbuooobbooobboooboboooon
oboooooboo0ooobooboooobobooooooDo

40 DO0OO0O0O00O0O0OOO0O000OOOO0OO0O00O0COOO0O0OO0OCOOOO0O0

18 ocooo/i999. 12



OoOoo0oooooooofairnessddOO

gooobooboobooboobooboobooboobobooboboo
gboooogoboboooogooboboooooboooooooboboooogoboo
gbobobboobooboobooboobuoobooboboobboboan
goboboooboooboooboobooboobooboboboboboboan
gboooboooboobooboobooboobooboobmobobooboo
gbooooobooobooboboooobobooobooboboboooboobooon
gbobooboobooobogbooboobuoobooboobooboooa
gobobooboobooboooboooboooboobooboobooboooan
ggoooooooobobbbobbbobbboooooooooooooooboo
obobooboobobooboobooobobooboobooobobobooobOoon
00000000“0000000000000000000000000000
goboboobooboobooobooobooboobooboboboboboboon
goboboobooboobooboobooboobobobobboboon
gboooogoboboooogoboooooobooooooboboooogoboo
gobobboobooboobooboobuoobuooboobooboooban
goooobooan
oobbooobobomoooobboooobbooobobooobboOoo
gboooogboboooogoboboooobobooooboboobooogoboo
gbobobbooboobooboobuoobuoobooboboobboboan
gobobooboobooboooboooboooboobooboobooboboon
goboboobooboobooboobooboobobbobbobooon
gboooogboboooogobobooooobooobooooboboobooogoboo
gbobobbooboobooboobuoobuooboobuoobooboboan
gobobOobooboobooobooobooobooboobooboobobooan
goboboobooboobooboobooboobooboboboboon
gboooogboboooogoobobooooboobooooboboooogoboo
gbobobooboobooboobuoobuoobooboboboobboboan

goboooopooon
gbooooobobooooboboooooboobooooooboboooonoo
gobobboobooboobooboobooboobobboobboboon
gobobOobooboooboooboobooobooboobooboobonoobon
gobobOoobooboobooboobooboobooboobooobon
oboooogoboboooogobobooooobobooooooboobooooooo

41 0000000000000 000000D00000O00O0000000OO000O0O000O0O0O0
00000 “Principles and Practices for Wholesale Financial Market Transactions’ 0 0 0 0000000000
00000 m19950800

19



goboboboobooboobooboobooboobooboobooboon
googoooo
gboboboboobooboobooboobuoobooboobuooboobg
ggbobooobobooobobbooobobmobooobobooobooboooon
gogbobooobbooobbbooob™obbooobbooobboooon
000000000000000000“000000000000000000
gobobboobooboobuoobuoobuoobooboboboboboboan
000000000000000000000000000000000%*®000
goboboobooboobooboobooboobooboobooobon
oboooobooboooooboooobobooooboboobobo0obOooboon
ggooooooooobboobbbobboooooouoooooooooboo
000000000000000000000000000000%“000000
gobobboooboobuoobooobobbooboobooboobooobo
gboooobobooooobooboooooboboooooboboooobooDo

gbooooboooog
goobobooboobooboobooboobooboobooboooo
O0ODduty todiscloseD 00000000000 O0OOOODOOODOOOOOOOO
OO000O0O000000O0O00oOoOO0OoO0oDoOOOnOd breach of fiduciary dutyd
O000frad0 00 0000000000000 O0OO0O0OOOOOOOOOO%0
goobobooboobooboobooboobooboobooboboo
gboooogbooboooogooboboooobobooooobooboooboobooo
000000000000 000000000000000000000000
gobobooboobooboooboobooboobooboobooboboboon

LR 0000000000000 000000000000000000OD000O0000O0ODO000O0O0O0O0
000000000 oo0oD0doo0oooDO00oDo0ooooooDoOoooenenDed 2301319
000000000000 000000000000000000000000000O0000000

4300000000000 00000O000D0O0LO00UO0O0DDDOOUDOD0DOOODDOOOODOO
go0o0O0o0ooOooeDilpiidoolo30370 000000000 ooUooooUo% O ooooog
J00000o0oO0Oo0o0ooOoOo0ooOoooeD103l00noest2id000ooonooooon

40001990 00000000000O0000O0ODLD0O0O0O0DDLDDODO0O0DMODDODDODOO0O0ODDOOOD
pgoooobooobobooooboboo0obbUooooDbOoOo0obbU0ooUobDbUooobDbooUoboDb o
0000000 mOo0000o0000000000o00000O0oDo00D0oOo00o0oO0oDoOoooOO0
jo0o0oo0o0oO0o0o0oO00O000mMOoUO00O000O0DO0D0OO00OOO0DDODDOOUODOOO
0000000000000 oO0oOOoOoUOOOOeUOoDIiooiooOoooooon
go0oooooOoooooOoo19moosoonoa

45 0000000000000000000000000Markham 199511 Root 199100 0000 00O
pgodoboooboooooooboobOo0obO0oobU0oobDOo0oDbOOooboUbOoUobOoobUoUbDbo
OO00Odutytodisclose0 00000000000 Odutytodisclosel 0000000000000 OOO0O
0000000000 affirmativeduty todisclosel 0D 000000000

46 Restatement[ Secondd of Torts § 55100 O [ a0 0 O O O O Langevoortd 199601 68801 6910 0 O O

20 oooo/1999. 12



OoOoo0oooooooofairnessddOO

0000000000000 0Y0000000000000000000000
00000000000000000000000000 %0

00000“000000000000000000000000000000
O false representation 1 0000000000000 maeidd 0000000000
0000000000000 0intent todefraud ) 00 000000000000
0000000justifisble relied N 00 0000000000000000000
000000%000000000000000000000 duty to disdosed 0
00D00000000000000000000000000000000000
000000000 Omseadd 0000000000 000000000000
ooooooo

000000000000 000000000000000000000000
000000000000 00000000000000000000000000
00D00000000000000000000000000000000000
0000000000000000000000000000000000000
000000000000000000000000 0 unsophisticatedd 0 00 001
0000000000000000dtytoreed D O00000000000000
000000000000000000000000000recklesdyM 00000
000000000000000000000000000000000000%0

47 00000000000000000O0O0O0O0OLeb v. Merrill Lynch, Pierce Fenner & Smith, Inc., 461 F.
Supp. 9510 E.D. Mich. 19780, aff'd., 647 F.2d 1650 6th Cir. 19810 D 0 0 000000000000 00O0
goo0o0ooO0o0o0oOoO000o0OOo000O0O00000O00000000O00000O000000
pgoogoooobooobobooobobboobobboboobobooobobobobDooboDooD O
000D0o0o0o0000DOo0o0O00oooOoOoO0OooonO Procter & Gamble Co. v. Bankers Trust Co., 925
F. Supp. 12700 S.D. Ohio 199610 0 0 0 0000 O OO OO O O O O Gibson Greetings, Inc. v. Bankers Trust
Co., Civ. No. 1-94-6200 S.D. Ohio Sept. 12,1994 1 0 00000000000 OO0OO0O0OOOOOOO
OO0O0RubinsteinD 19970 00 0000000000000 0OOO0OOORRGOHOOOOOOOOOO
000000000000000000000000OO0O00O0O00O0000000000000000
Ofracd0 00 0000D0ODOOOOOOODO

48 Markham 19950 3750 O

49 00000000000000D0O0000O00D0OO00OO00OO00OO0O0OO00OOO0O00O0000
1934000000010 b0O00O00ORue 10b-500000000000000O000O0O0O0DOOOOOO
goooooooo

50 Katarav. D.E. Jones Commodities, Inc., 835 F.2d 966, 9700 9711 2d Cir. 19870 00 00000000000
oooog

51 Keeton 19840 73707400 000000000 DOOOOOO0O0DOOOOOOODOOOOOODODODOD
0000000000000 0000000000000000O implied contractual duty to disclosed O O
gooooooooooooOooooOoOoO0oOoOO0OO0DOOOO0OO0DOOOO0OO0OOO0O0OOO00n
goooooooOooooOoOo0oooOOo0OO0OOOO0OO0DOOO0OO0O0OO0OOO0OO00OOOO0O0COOO0O0O
goo0o0ooO0o0o0oOoO000o0OOo000O0O0000OO0000O000000000000000O0
00O O Procter & Gamble Co. v. Bankers Trust Co., 925 F. Supp. 1270, 129000 S.D. Ohio 1996

52 Brown v. E.F. Hutton Group, Inc., 991 F.2d 1020, 10321 2d Cir. 19930, OO 0OOOODO4000 000
Ounsophigicated0 0 0 0 000000000000 O0O0O0O0OO0O0OO00O0OOO0OOO0OODOOOOOOO
goooooooooOooOoooOoOoOOO0OO0OOOO0OO0OO0OO0OOOOO0OO0OODOOOOOn
gooooooo

21



gooooooobobobobobbbbbbbobbooooooooooooooo
gbooboooogooboobooogobobooogooo

gboooooobooan

goooog
gboboboobooboobooboobuoobooboobuoobaoboa
goboboobooboobooboooboobooobooboobooboobooobon
goboboboobooboobooboobo0oboobooboobooboon
gboooogoboboooogobobooooobobooooobobooooooo
00000000000000000000%®0000000000000000
goboboobooboboobooobooobooobooobooboobooboboboaon
gobobobooboobooboobooboobooboobooboboboon
gboooogboboooogobobooooboboooooboobooobooooo
000000000 00000000000000000000000000
gobobooobooobooobooboobobboo

ooooooboooooboooDo
gbooaod
gboodblee0000e7D00D0O0OOODOODOOOOOODbDObOOOOO
goboboboobooboobooboobooboobooboboboboon
obooooob0oboooooboboooobobleeb00DbDe70000O00OO
ggdbobooobbooobbooobbooobobsybbooobboaann
0oooo®0
ooboooobbooobbooobbooobboos3eogobboon
gbooooboobolsooobobooooooooboooooobgooooo
oboobooooobiesgozoibib@moooboooooobooobgooooo
gis7doooooooboooogrebobooboooooooboooogooo
00000000000000000%*0

53000000000000740700000000000201000M000000000000000O
go0oooooooooboObooboOoOooboooooooooooooOOOOOObObOO0OODOoOoOooooDo
goooooooooOoOO0OOOOOO0OO0OO0O0OO0OOOOOOOOO0OO0OOO0OO0O0O0O0O0OCOOCOOODOO
gooooood

54 0001998015840 O

55 0000019902270000000000170000000000000OOOOOOOOODODBDO
000000000000199%02680000100000000000000000O0O0O0O0O0O0OAOG
gooooOoooobooooooo

56 0000019990 2400 O

22 0000/1999. 12



OoOoo0oooooooofairnessddOO

gooobooboobooboobuoobooboobooobobobboboo
0000000000000000000000000000000000 00
gbobobboaoboobooboobuoobuooboobobobobboboan
gobobOoboobooboooboooboooboobooboobooboobon
googn

gbood

gbobobooobooobooobooboobooboobooboonoboboa
goobobobooobboobobooboboboobooboobooboobooobo
obooooboboooboooboobooooobooboobobobooboooobooobon
gbobobboobooboobooboobuooboobobboobboboan
0000000000000000000000000%0 0000000000
goboboobooboobooboobooboobooboboboboon
obooooooboooooboobo

gobobooboonoobon

goesoooooooobbobobbbbbbbobooooooooooo
gooooobooboooooboooomooboobooooboobooooo
gobobboobooboobooboobuoobooboobobboboan
gobobooboobooobooobooobooobooboobobobooboboon
goboboobooboobooboobooboobooboobobobon
0000O0oooooo®m

gobooboooboobooad
goboboomooobbooobbooobboboooobboooobboooon

goooObooooooobbooooooobboooooobbbooogoon

gobbooobbooobbooobbooobobooobbooobboad
goboboobooboobooobooobooobooboobooboobobooan
00000®000000M000000000000000000000000
gboooogbooboooogooboboooobobooooboboooogooboo
gbobobboobooboobooboobodobuooboobuooboobon
goboboobooboobooobooobooobooboobooboobooobon
gooooooogd

57 00000000 0000000000000319%40600

58 Carlton and Fischel( 198311 0 0 O 0 O O 0 19900 1580 1620 00 00 O
5000000000C000000C00MOO0O0O0OO00O0000Oe630202400
60 000199701800 O

23



goboboobooboobgn
gboooogobobooobooboboooobobooooooboobooDo
gobobboobooboobooboobuoobuooboobooboooban
0000000000000 00D0Cbidesk spreaed0 00 00CO0ODOOCOODO
0000000000000000000000000% 0000000000
gboooooooooobobbobooobobobooboooooooobobOoOoon
gboboboboobooboobooboobuoobooboobuooboobg
gobobooboobobooboooboooboooboooboobooboobooobon
gobobooboobooboobooboobooboobooboboon
googooboooobooobooobooobboooboooboooboOoooD
gobobbooboobooboobuoobuooboobuoobooboboobab
gobobOoboobooboooboobooobooboobooboboboboboan
goboboboobooboobooboobooboobooboobooboon
00000000000000000000000000D0000°%0

gobooobooad

goobobooboobooboobooboobooboobooboooo
obooooboobooobooobooooooboooobobobooobobon
00000000000000000000000000%1 000000000
gobobOobooboobooobooboooboobooboobooboboboaon
gobobooobbooobbooobbbooobobooobobbooobDboo
000000000000000001997000000000%00000000
gbobobboobooboobooboobuoobooboobuooboooban
gobobooboobooboobooobooobooobooobooboobooboobon
gooooboood

gobooabood

0ooooo®00o00
gobobooobobboobobbooobbooobbooobboooboDboo

gboooogoboobooooooobooooobobooooboboooogooboo

ogbooogooobooboooobobooooboboomooboooobooo

goboboobooboobooobooobooobooboobooboobooobon

61 King and Roell0 1988[1J

62 0001998058500 0

63 Macey[ 198411 Easterbrook and Fischel 199100 00 O O

64 United Statesv. O'Hagan, 521 U.S. 64201 199701.

65 00000000000000000000000O0000O0O00D0O0O00DOO0O00OO0O0O00
000000000000 0o0o0o0o0o0o0o0o0o0O0oOoOooOO0OOO0OOOOOOOODODDODODODOOOO
go0ooo0oO0oUoooOoUooooUoooo

24 o0o000/1999. 12



OoOoo0oooooooofairnessddOO

goboboboobooboobooboobooboobooboobobooon
gboooooobobooooboboooooboboooooobon
gbboobooboooboobuooaboobuooboobooboobobod
gobobooobbooobobooobbooobobooobobbooooboobooo
gobo@mobooboobooobobboobooboobooboobooobo
gboooooboboooogooboooooobobooooobobooooooo
gbobobboobooboobooboobuooboobobboboboboan
Odiscloseor abstan0 D 0 000 00O0OCO0O0OO0ODOCOO0ODOOOO0ODOCOOOODO
gobobooboobooboobooboobooboobooboboon
goooobooooboooboooboooboooboooboboooboooo
gdbogboboboobbooboobuoobuooboobobooboobooan
gobobooobooobooobooboobooboobooboboboboon
gobobooboobooboobooboobooboobooboboboon
oooobooooo
gbboobooboobooboaboobuoobooboobuooboobg
gobobooboobooboooboobooobooboobooboobobooan
gogbobooobbooob™mobbooobbooobbooobobooon
gboooogboboooogoboooooobobooooobobooogboo
ggbboodobbbooobbooobbboooboboooobboooobobooa
gobobOobooboooboooboobooobooboobooboboboboon
goboboobooboobooboobooboobooboooboboo

gobobooobooboaboo
obboomooboboooobboooobobooooobooobobobogon
goboboobooboobooboobo0oboobooboobooobon
oboooobobooobooobooooo0oboooobobobooobooobDon
gobobboobooboobooboobooboobobbobboboan
uobobOoboobooboooboooboooboobooboboboboboboaon
gobobooboobooboobuoobooboobooboboboboon
ooooooboooboobobooog
gboboboobooobooboobooboobooboobonoboboa
gobobOoboobooobooobooboobooboobooboobobooon
goboboobooboobooboobo0oboobooboobooobon
oboooogoboboooooobobooooobooooooboboobooogooboo
gobobbooboobooboobooboobooboboboboboboboan
uobobOoobooobooobooboobooboobooboboboboon
gjoooooooobobbobobbbobobiboooooooooooooooo
ooooooboooobooboooobobooooboon
oboobomooooobooobooobooboooooboooobooDboo

25



gobobobooboobooboobooboobooboobooboooon
gboooogboboooogoobobooooboboooobooooogboo
gobobbooboobooboobouooboobuoobuoobooboboo

gobobobooboooboobooboon

gbmoboooooobooboobooboboboobooboooboobOooon
gobobboobooboobooboobuoobuooboobuobboboan
goboboobooboobooobooobooobooboobooboobooobon
gobobooboobooboobooboobooboobooboboon
obooooom@oooooobooboooooboboooooboboooobooo
ggbobooobobooobbuooobbooobobooobboaoabbasyo
oobooooboobooooogroboooobobooooboobooooo
0000%00000000000000000000000000000O000
gboooogboboooogoboboooobooobooooboboooogoboo
gbobobboobooboobooboobuoobooboobuooboooban
00000001 0000000000000000000000000000
goobobooboobooobooo

gboobooobouooboooboooooo

goobooo
gboooogboboooobobooooobooboooobooboooboooo
gdbobogbbooobbooobooobbuoooboABOObODOOXan
ooooooboboboooboooooAbgnooo3wuoooooogoosO
gobo4wb0ooDbooboobbooAbd0ODDbOoO0ObO0OOoObDbOo0obOoOn
gboooogbooboooogoobobooooboboooooboobooobooobooo
ggbbodobboobobuooobooobobuoobbooobooobowvipgO
gobobooobooobooboobooboboo

goooogoboooooo
gboboboobooboobooboobuoobooboobobboboa
gobobooboobooobooobooboooboobooboboboboboboon
gobobobooboobooboobooboobooboobooboboobon
oboooooboboooogoboboooooboboooooboboooooooo

66 0000019990 2400 O

67 Securities Exchange Act of 1934, Section 20A, 15U.S.C. § 78t-1(8) (1999) . OO0 0O O0O0O0O0O0OOOOOO
00000000 Ocontemporanecuslyd 00 0000000000000 O000O0O0O0O0O0OO0OOOO
goooooooooobooooo

26 0O000/1999. 12



OoOoo0oooooooofairnessddOO

gobobooobbooobbooobbooobboo@mooobbooooon
gboooogboboooogobobooooobooooooboboooogoboo
obooooobobbobogooooooboooooooebbooooboon
gobobOoobooobooobooboooboobooobooboboboboboan
gobobooboobooboobooboobooboobooboboboon
oooobooooo

gbbobgoboooboboboboobuooboobavipbdboobgooobooo
00000000000000000000000000%1 0000000000
gobobooobbooobbuooobbmobobooobbooobbooon
obooobooboobooboobooboooo3ksmooobgooobogoo
gboooogloscoboogpiooogooboooooooboooooogoo
000000000000000%100000000000000000000
goboboobooboobooboobooboobooboobooboobon
0o0o0o™

goooobooad
gooobooobgn
gbooooobobooobogobobooboobobobooooobobooonoo
oobooooboooboooooboobooboooboboobooCooobooooo
gobobOobooboobooobooboobooboobooboobobobon
gobobooboobooboobooboobooboobooboobon
gboooogboboooogoobobooooobobooooobooboooooboo
gobobboobooboobooboobuoobuooboobuobboboan
goboboobooboobooobooobooboobooboobooboboobon
goboboobooboobooboobooboobooboobooobon
gboooogoboboooogobobooooobobooooooboobooobooooo
ggbobooobobooobbooobbbooobobboooobboolgaaonn
gobobOobooboooboooboooboooboobooboboboboboboaon
gobobooboobooboobooboobooboboboboboboon
gbooooobooooboboooobobo
ggbboobobooobbooobbuooovipPnOboooboogooboboao
gobobOobooboobooobooobooobooboobooboboboboon
gobobooboooboobooboobooboobooo

68 00000093000 0O0OO0O0OOOOOODODOO00O00000DOD0DOoOoOoOooOOOODOODbODbD
0ooo0o00000O0o00000000000000O0OO00O0000O0O0O00O0%030310000
o 000000000mMIObooooooooooOOOOO0O0OOOOOOOOOOOOOO0O0O0O0O0O0O0O

goooooooOooooOoO0oOoOoOoooobooOoOOoOoOooboooo
70 0000019990 2660 2670 O

27



goboooooobooboo

obobooo0oobobooboooboooboboboboo0oobobooboooDbO
gobobooOoobooboobooobooboboooboobobooboobOooooo
ggbobooobboooboboooobboooobobooooboboooboobooo
gobobooobbooobboooobobbooobbooobboooboooo
gboooogboboooogooboboooobobooooobooboooogooboo
gobobbooboobooboobuoobuooboobuoboboobobobab
gobobOoboobooobooobooboobooboobooboboboboon
gobobooboobooboobooboboo

gbobooooosecobobgbobobobooobooooooooooboDo
0000000best availablepricel 00 0000000000000 0OOOM00O
goboboobooboboobooobooboooboooboobooboboboboon
gobobooboobooboobooboobooboobooboboboon
goooog

goboooobood

goobbOo0ooooooobboooooobbboooooobbmooo
oboooomooobobooooboboboboooboobobboooobobooon
0000000000000 00000000000000000000O000
gobobobooboobooboobooboobooboobooboboon
gboooogboboooogooboboooooboboooooboobooobooobooo
gobobboobooboobooboobuoobuooboobuooboboan
gobobooboobbooboooboooboooboooboobooboobooobon
0000000oO0oo0ooooooo?o

oboboooobooobooobboooboooobooobooboooDbOoon
gbobobboobooboobuoobuoobuoobooboobobboboan
ggbobooobobooobobooobobbooomoboboooobooboooon
goboooooobon

71 Newton v. Merrill, Lynch, 135 F.3d 2660 3d Cir. 19980, cert. denied, 119 S. Ct. 447 1998[1] Order Execution
Obligations, Exchange Act Release No. 34-37619A, 61 Fed. Reg. 4829000 19961 [0 [0 O

72 0000000000000 O0O0DOO0O0O0DOO0DOO0O0ODOOOOO0OO0OO0DOO0DOOO0OOO0ODOO
00ooo00oo0o0oo00o0O0o0oO0ooO00b0O0oOoDOooO0o0ooOooDOoo0O0

73 000000000000000000000000000000Gilsonand KraakmanO 19840 00 0O

28 oooo/1999. 12



OoOoo0oooooooofairnessddOO

ooooooooboooog

gooaoo

gbobobooobooobooboobooboobooooboboboboboo
gobobooboobooboobooboobooboobooboboon
obooooboboooboooboooooobooooboboobooobooobon
ggbbooobbbooobbboooobobooooboooobboooboboa
gobobooboooboboooobobooboboboboooboooboobooboooo
goboboobooboobooboobooboobooboobobobon
ooogd

gboooboooog
gooood
000004200200000000000000000000™ 000000
gobobboobooboobooboobuooboobuoobooboboan
gobobOoboobooobooobooobooobooboobobobooboboon
goboboobooboobooboobooboobobbobboboon
gboooogboboooogoboooooobobooooobobooooooo
gobobboobooboobooboobuoobuooboobooboobon
0000”0

ooogd

gbboboobooobuodgboobooboobooboobobobboboa
000000000000000000000000000000000000070
gobobooboobooboobooboobooboobooboboobon
oboooobobooobooobooooboobooooboboboboobooboon
gbobobbooboobooboobuoobuooboobuoboboboboboan
gobobooboobooobooobooboooboobooboobooboboon
goboboobooboobooboobuoobooboobooboboobon
gboooooboboooogobobooooobobooooobobooooooo
00000o0ooooo™™

7/A00000000000000C0O0COOCOCCOOOOOO0OOOO0OOOOOOOOOOOCOOCOOOOO0
O000o0ooooooooooo0oooooooooooooobOOobobo0oooooooooooon
000000000mooooo420020101000000000000000000O0O0O0O0OO
0000000000 000000mMmO02003000000000001999025902610000

75 0000019990 26100

76 0000019990 2590 2600 O

77 00019910120 O

29



gobobooboobooboobooboobooboobooboboo
0000000000000000%P000000000000000000000
ggbboodobbbooobbooobbooobobooobobboooboga
ggoooooooooboooobobbobboooooooooooooooon
gobobooboobooboobooboobooboboboboboboon
gboooogboboooogobobooooboboooobooooogooboo
gobobboobbooboobooboobuooboobuoboboobobobab
uoboboboobooboooboobooboobooboobooboboo

goobobooboobooboobooboobooboobobobbooboo
gboooogobooboooogooboboooobobooooobobooooooboo
gobobboobooboobooboobuoobooboboboboboboab
gobobOobooboooboooboobooobooboobooboobooobon
0ooooooooo”m

goboobood
gbooobooooon
gobobooboobooboobooboobooboobooboooo
gbooooboobooooobooboboooboobo™oobooobooooo
gbobobbooboobooboobuoobuooboobobbooboboboan
gobobooboobboobooobooobooobooobooboobooboobon
goboboobooboobooboobooboobooboobooobon
gboooogboboooogobobooooobobooooobobooobooboo
00000000000000000%1000000000000000000
gobobOoboobooboooboooboooboobooboobooboboon
goboobooboobooboobooo

gobobooaoooboaboo
gbhoboomoboobooboboooboooooooooboobooobooo
gobobooboobooboobooboobooboobooboboobon
gboooogboboooogboboooooboboooooobooboooooboo
gobobboobooboobooboobuoobooboboboboboboan
gobobooboobobooboooboooboobooboobooboobooobon
goboboboobooboobooboobooboobooboobobobon
gboooogboboooogobobooooboboooooboobooobooobooo
gbboobuogogboboobobooaobooboboouogbuobooboanoa

78 000199403670 3720 O
79 0000019990 2600 O
80 O 0 [019940 3650 O

30 oooo/1999. 12



OoOoo0oooooooofairnessddOO

oobobomoboogobboooobboooobbooobbooobboOoo
gboooogoboboooogoboboooooboboooooboobooobooobooo
gbobobboaobooboobooboobuooboobuoobooboboon
ggbobooobmobobooobobooobbooobobooobooboooon
gobobooboobooboobooboobooboobbobboboon
gboooooboboooooboboooooon

ugboooogon

goooog
gbobooboobooboobuooboobuoobooboobboobboboa
gobobooobooboooboobooobooboobooboobonoobon
goboboobooboobooboobooboobooboboboboboon
gboooogoboboooogobobooooboooooooboboooogoboo
ooboboooboooboooomoobobooooobooobooobOooooo
gobobOobooboooboooboooboobooboobobobooboboboaon
gogbobooo@moobbooobbooobbooobbooobboooon
obooobooboooobooboooobobooooooDo

gobobooobooooo
ooooogoi1se0d0n
obo0ooo110oooboooobooboboboooooboobonuoogoo
oobooobooobooobooboobobobooboobmoobooboooo
oboooboobOoobooooobooowwmoonioc oo ooooo
gobooobooboboobboobboooboib4bboio0ngooooon
oboboboboobobooooooboooz2b10000booboooooooo
0000020200300000000000%000000000000000
gobobooboobooobooomboobooboobon

oooooboobooooooo
gbboboobooobooboobuoobuoobooboboboobboboa
gobobooboobooboooboooboooboobooboboboboboboon
gobobooboobooboobuoobooboobooboboboboon
oboooobobooobooobooooooboooobobooboooboobon
0000000000000000000000000000000000000%00

81 0000019990 2450 0
82 00 0000000019950 7070 O

31



gobobobooboobooboobooboobooboobooboboboon
gboooogooboobooooooboobooooobobooooobobooooooboo
gboooogoiket2iogoobooooooboboooooobooboooogooo
gobobooboobobooboooboobooobooobooboobooboboboon
goboboobooboobooboobooboobooboobooobon
gboooogoboobooooooboboooooboboooooobooboooooboo
00000000000000000000000000000000%0

goooooooa
gobobmoobObo0oooooobbooooomooooobbbooooon
gboobooboooboaboobuodgbooboobooboboboobaooo
ggboboomuooobobooobobooobobooobobooobooboooon
gobobooobbombooobbuooobbooobbooobboooon
00000000000000D0000%0

obooe3aqnpooooon

goboooobe3sbbbOo0OmuoobbboooobboooobbOon
gboooogoboboooogoboboooooboboooooboboooogooboo
gobobboobbooboobooboobuooboobobboobboboan
gobobooboobooboooboooboooboobooboobooboboan
gogbobooobbooobobooobbboo@moobbooobboooo
000000000000000000000000000%0

oboooogobobob4ib2cbooboboobobobooboobobboooog
gobobOobooboobooobooboooboobooboobobobboboan
goboboboobooboobooboobooboobooboobobobon
gooon

gboooooobooan
oobbooobobooobbomboooobboooobobooobboOoo
gboooogboboooogoobobooooboboooooboobooobooooo
ggooooooooobboobobbobbbouobououuouoooooooo
ggbobooobobooobbooobbboooobboo@muoooooboooon
0000000000000oOoo00o®%o

83 0000019990 2470 O

84 0000019990 2480 O

85 000000630 70260 0013050520 O
86 00006070200 0015070510 0

32 oooo/1999. 12



OoOoo0oooooooofairnessddOO

gooobooo
oboooooobooboon
gbobboodobobbooobbbouoobobboobobboooobbooobooa
gobobOooboooboooboobooobooboobooboboobboboan
goboboobooboobooboobooboobooboobooboon
00¥000000000000000000000000000000OO00O0O0
gbobobboobboobooboobuoobuooboobuobobooboboan
gobobOoboobooobooobooboobooboobooboobobobon
0000000000000000000%0
gboooogoboboooooboboooobobooooboboobooDo
gobobboobooboobooboobuoobuoobobboobboboan
gobobOobooboobooobooboooboobooboobooboboobon
0000%0000000000000000000000000000000
oboooooboooooboobo
gbobooboobooboobooboobuoobooboboboboboboa
gobobooboobooobooobooobooobooboobobobooboboon
00000000000000000000000000%0

gbobooboobooboooogan

gboboboooboooboooboobooboobooboobooboboboboa
goboboobooboobooboobooboobooboobobobon
gbooooboobooooooobooboooboboobooobobo™oooo
oboboo0oboobobooobooboboobobleo0booooboobooooo
goboboobooboooboooboooboooboobooboobooboobon
gobobooboobooboobuooboobooboboboboboboon
gboooogbooboooogoobobooooooboboooooboboooogooboo
000o0o0oooooY™

0000000000000 O0O00e400oooooeoooooo1odbon
RulelOb-50000000000O00DOODOODOOOOOOOOOODOODOD
gboooogboboooogoobobooooboboooooboobooooooon

87 00 O0O00OO0ODOOMOI19950 7050 O

g8 oo00oO00oboooooooobooo0oooooooOoOoOooobooOoOoOoOooobooobOoOoOono
gooooo0oooooO0ooO0oooobOoO0ooooooooon

89 0000000000000 O0OO0O0OOOOODOOOOO0ODOOOOOODOOODOOO0O0O0000000
0o0o0o0o0o0oooooooOoOoOooOo0o0oO00o0ooooooooooOoOOOOO0OO0bOO000oooao
0000000000000000000000000000D00000Fischel andRoss 19910 00 0

90 000000000044 0000000088000000O0O000O0O0O0O

91 0000019990 2500 O

33



000000000000000000000000000000000% 000
000000000000 fraud onthe market theoryD 0 O D 000000000 %0
oood0Cfracdd O O0O0COOCOOODOODOODOOOOOOOOODODOOOO
gobobooboobooobooobooboooboobooboobooboboan
gobobobooboobooboobooboobooboobooboobon
000000000000000%00000000000000000000
gobobboobbooboobooboobuooboobuoboboobobobab
goboooooobon

ooogobooog

gooboooo

goboboobooboo200boobooboobooboobonooo
gboooogboboooogoobobooooboboooooboboooogooboo
gobobboobooboobooboobuoobooboobuoobooobab
gobobooboobbooboooboooboobooboobooboobonbooboan
000000000000000000%000000000199801200000
gboooogobooboooogoboboooooboboooooboboooooboo
gobogan

gboboboooboooboooboobooboobooooboobooboboboa
gogbobooobbooobbooobbboooobmobobooobbooon
gboooooboboon

92 193400 000009¥Ye0 0000000000000 0DOOSIO0O00000O00wifullyD 0000
0000o0oooooooOo0o0OO0O000000oooooooooOO0O0ODbO00000o0ooooooooon
g0o0o0ooooooooOoOOoO0ob0O000000ooooooooO0O0O0OO0ObObOO0000oooooOo0O
g0o0o0ooooooooOoOoOoOoOoobOO0o0o0ooooooOoOOOOCOOOO0OO0OOoOoOoooOooooon
Ooo0oo019es8901119011200 000

Q3000000000000 0ORue0b-5000000000000000O000O0O0O0OOO0ODOOO
0 O Efficient Market HypothessD 00 00 0000000000000 O0O0O0O0O0OO0O0O0O0O0OO0OO
g00o0o0oooooooOoo0oO0ob0O000000oooooooooOOob0bO000oooooooooon
g0o0o0ooooooooOoOoOoOobOoO000o0ooooooOooOooOOObObOOO0O0O0O0O0Oooooooon
g0o0oooooooooOoOoOoOoOoooOO0o0o0oooooooOoOoOOOCOCOOOOO0OO0OoOoOooooon
go00o0o0ooO00O000O0000000O00000BasicInc. v. Levinson, 485 U.S. 2240 19880 0 0 0 O
0 0 O HazenO 199600 8060 8160 0 O O O 19960 4000 O Shulman 198901 0O O O

94000000000000000RuelOb-5000000000000000000O00000O0O0O0C0OO
OO00Ordiancel 00 0000000000000 OODOOOO00O00O0DOOOOO0OOOOO0O0O0OO0
000oooooooo0o0O0000000000000O0OOO0OO00000000O00O000000Basic,
108s.cCt.at980. 0000 OOOOO0OO0OOO0OOOOMOOOOOOOOO0O0OOOOOOOOOBO

95 J00000o0oo0ooooooOooOoOoOboOoOoOoboUooooomooooOobOOoOOoobboooomo
godshile000dO0OO0O0O0000O0OOO0000b0OOOnong

34 oooo/1999. 12



OoOoo0oooooooofairnessddOO

gooobooo
gboooogoboboooogobobooobooboboooobobooboooDoo
obooooboboooogobobooobogooboogbobooogooboo
obooooobobbooboobOobooboOobeobgseo obooobonn
gobooboobbooboboobooobswboogoosecon obooooo
obooboooobooboooobo™wiooobooboooooboooo
0oos0os50Mm
gboboboooboooboooboobooboobooooobooboboboboa
gobobooboobooboobooboobooboobooboboboon
oboooooboboboobOobooooboboooobobysdn2n o0 D3

goooood
gdobooodoooood
00000000000000%00000000000000000000
gdoboodobooodobuoooobooboooboboboobuobouooooo
gddboodoooouooobooobooodoooonobDoooouon
gdobooodobooodobooooboooooboooobDooooooon
0do0odooooOoooooooooboo0ooooooooooooooooo
gdoboodobobodobooooooboooboboobobououoooa
gdobooodoboobodobooooooodoboooobDoouoboooo
gdobooooooooooooobooooobooooooood
0do0ooooooOoo00oo0oooobo0oooooooooooooooo
gdoboodobobodobuoooobooboooboboobuobouobooo
gdobooodoboobodoboouoboouoboboobDoouobooad
gdobooodobooodobooooooooobooooooooooooon
0do0oodooooOooooooooooOooodooooooooooooooo
0 0 O Alternative Trading SystemD OO ODATSIO OO0 000000000000
gdobooodooobodobooooooodoboooobDoouooooa
gdobooodobooodobooooboooooboooooooooobooon
0doooooooooooooooog
gbddboodoooodoboouob oo ooboobouoooboon
gdodbobdooddoboodoooouoboooooob oo oboouon
gddbooooooobooooooooooooooooooooobooan
00o0ooooooooooooodooooooooooooobooooood

96 JO00O0O0O0OOOOOOOOODOOO0000000O0DO0DOOOOOOOOOOOOODbOOOO0OO00O0
poooOooO0oobooOoO0o0om@ooooOoOO0OO0OooOOoOO0OO0OOO0OOOOOOO0O

97 J00O0OOO00O0OOOC208070000000000O0OCOOOOOOOOOATSDOOOOCOOO
ooo0o0o0o00oooz901030Mm

35



gobobooboobooboobooboobooboobooboboon
gboooooboobooboboooobobo

gobobooboobooobooobooooboooono
goobobooboobooboobooboobooboobooboooo
obomoooooboooobobooboooboobooooobooooobon
goooooboobooooobooboo™oooooboooboboobgooooo
gobobOobooboobooobooboooboobooboobobbobooan
goboboobooboobooboobooboobooboboboboon
ogboooogboboooogooboboooobobooooobooboooboobooo
gobooabood
gboboboobooboooboooboobooboobooboobooboboboboa
gobobooobbooobbooobobbooobbooobbooobooo
gbooogboobooooooboobooooobobooooooboooboooo
gogovoboz20voo3smobogoooooobooooooboobgooooo
goboboboobbooboooboobooobooobooboboboboboboon
goboboboobooboobooboobooboobooboboboboon
gboooogbooboooooobooboooooboboooooobooooooon
gbobobooboobooogn
gbobobooobooobooobooboobooboobooboobobooa
gobobOooboobooobooboobo0oboobooboobooobon
oboooogbooboooooobobooooboobooooobooboooooooo
ggbbooobbbooobobboooobbooooboboooobbooobboa
gobobooboobobooboooboooboooboobooboobooboboboaon
gobobooboobbooboboboboobooboobooboobooono
oboooogooboobooooooboboooooboboooooboboooogooo
gobobboobooboobooboobooboobooboobooobab
00 %0

gboooooboboon
gboboboobooboobuooboobuoobooboobobobboboa

gobobooboobooboobooobooobooobooboobooboobobobon

O O National Market SystemO0 OO0 00000000 OO0OODOOODOODOOO

98 JO00O0O0OOOOOOODOOODOO00000000D0D0DO0OOoOooOOOOOODODbOOO0O0O0000000
00000001 ooobo0ooooooooooooooobb0ooooooooooooaon
go0o0o0o0ooooooooOoOOOOoObObOO0O00o0oOoooooooOoOOobobOoOoOoooooooo
gooooooooooooOoOoOoOoOobobOoooOoooooOOoOboOoOobobOoooooooooo
ooooooooo

36 oooo/1999. 12



OoOoo0oooooooofairnessddOO

0O Composite Quotation Syssemd O 0D 0 CQSLO D OO ODOOO0OOODOODOOOOODO
gboooooboboooogoobobooooobooooooboboooogoboo
gbobobboaobooboobooboobuooboobobooboboboan
0000000000000 0DOO00DODOO00DOOO0OnO Intermarket Transaction
SysemU OO OITSIOOOOODDOOOOODODDOOOOONASDAQEDODOO
gboooooboboooogoboboooooboboooooboobooobooooo
O0OONASDAQU O OODOOO0ODOODOODbOOODbOODbOObObOODbDOOO
gobobooobooobooobooboooboobooboboboboboboan
00000 Consolidated Tape SystemO O 0O CTSLO OO OODOODOOOOOOOO
obooooATSOOODOOOOOOOOO0OO0bOO0bOooooobooobooobooobon
0000000000000000000000000000%0
uobbooooobobooobobooobobooobobmobooobobobogon
0000000000000 000000M000000000000000
gboooogoboboooogooboboooobobooooobobooooooboo
000000000000 000000000000000000000000
gooooboboooooooobooooooooobbooooooboobobobooooo
oobobooobbooobbuooobobooobobooobbooobbooo
gboooogoboboooogoboboooooboboooooboobooobooooo
goboboobooobooobooboobaoboo

gogoooogao

gboboboobooboobuoobuoobuooboobobobooboboa
ggoooooobooobbobiooodooooooooooooooooboon
goboboobboobbobbooboooboooboobboobbooon
gboooogboboooogooboooooobobooooobobooooooo
oobobooobmoboboooboobobooobooobooboobooobooooo
gobobOoboobooobooobooobooobooboobooboobobooban
gobooboobooboobooboboobobooobooboobomooooon
obooooooboooogobooooooboboooooboboooobOooo

99 1999040 000000ATSOO0OOO00DOOOOATSOOO0OOOOO0OOOOOOOOOO0O0O0O0
gooobo0oooooo0ooooooooooooooooOooOooOoOoOoOOOOOOOO0OO
goooo0ooobOoooooOoOoOoooOOoOOOOOOOOOOOOATSODOOOOCOOOOOOO
gO0o0obO0o0bOoO0o0oboOooocescCcTsIITsSOooooooonoooooooonooooooon
ooo0ooO0o0oooo0os»ioooooATSOO00000000000000000000O00000
Oo0O0OATSOOO0O000O0O0OO000O0O0OO0O00O0DOOO0OO0000O0O0O00000O000O000000O0
000000000000000000COC00000000ATSOO0O0ODO O OO Exchange Act Release
No. 34-40760; FileNo. S7-12-980 0 DO 0 00 0000000000000 DO1999M 00019990000

loo000000000000C00000O019970000

1010000000000000000019970000

37



googoogooog

gooaoo
uobboooooboboooboboooboboooboboooboboooobooboo
gbobobobobobobobobobobobobobooboobobooobo
gboooogobooboooooobobooooobobooooboboooogoboo
gobobboobooboobooboobuoobuooboobuooboobon
ggooooopooooobobmooooooobobooboobbobobboooogo
goboboboobooboobooboobooboobooboobooboon
00000000000®0000000000000000000000000
gbobobbooboobooboobuoobuooboobobobooboboobab
00000000000000000000000000000000*0

ooooooboooooboooDo
gbooaod
gboboboooboooboooboobooboobooboobooboboboboa
goboboboobooboobooboobooboobooboobooboon
gboboooboseoo4moooobooooooboboooobooboooo?
40 ogooboooobobooooboboooooobobooogooboo
goboboobooboboobooobooobooobooboobobobooboboboon
gobobooboooboobooboobooo
gboooogoboobooooboboooobobooooboobobooboooog
gboboboboobooboobooboobuoobooboobooboooan
00000000000000000000%0000000000000000
goboboboobooboobooboobooboobooboobobobon
gboooogobooboooooobobooooobobooooboboooogoboo
ggooooooooboboobbobbboouoouooooooooooooboon
80 000000000 D0OO0O0ODbOODbDObOOODbDObDObObOODbDObDObOO
gobobobooboobooboobooboobooboobooboboon
00000000 0000000000000000000000000000
gobobboobboobooboobuoobuooboobobobooboboobab

102 0000000000000 00OOO0O0O0OCOOOOOObOOO

103 000000000000000000000000100601700000000000000000O00
oooooooOormssno

104 0000000000000O0O000O00000000000000O0OOO0OO0O00O0000000
0000000000000 00001985026202670000

105 00000000000O0O0O000000000000O0O0O0O0OOOOOOOOOOOOO0O0O0O0O
pgoooooooOoOoOoOoOoOOOoOoObOObOOOOOO7OOO0OO0OOOO0OO0OO0OO0OOOOCOOODOO
oooooooooooo

38 oooo/1999. 12



OoOoo0oooooooofairnessddOO

gbooesoU 10 Moboobooboobbooboobooboobooboon
00000000000000000000000000000000 00

gbooan
gooobooboooboobooboobooboobobboobobooboo
gboooooboboooogoboboooooboboooooboboooogooboo
gbobobboobooboobooboobuoobooboboobboboan
gobobOoboobooobooobooboooboobooboobooboooban
00000000000000000000000000000Y 0000000
gboooooboboooogooboboooobooooooboboooogoboo
gbobobbooboobooboobuoobuooboobuooboobooobab
gobobooboobooboooboobooboobooboobooboboobon
goboboobooboobooboobooboobooboobooobon
00000000000000000000000000 g
gboboouaboobobouoboboboobouooogboobobooobona
goboboobooboooboooboooboooboobooboboboboboboon
gobobooboobooboobooboobooboobooboboon
gboooogobooboooogooboboooooboboooooboboooogoboo
gbobobboaobbooboobooboobuooboobuobobooboboboab
gobobooboobooobooobooobooobooboobobooboboboboon
0000000000000000000
gboooogobobooooboboooobobooooobooboboobooog
000000000000000000000000000000000000*0
ogbobooobooboobooobooboboobooosob4oobobooooo
gobobooboobooboobuooboobooboboboboboboon
0000000000000 000D00000000000000000000
00000000000000000000*

good
gboooooboboooobobooooboobobooooobobooonoo
000000000000000000000000000M0o00000000

106 0 00019940950 0

107 00019970 1600 1620 0O 0O O 0 19860 2840 2880 0 O O O 0198502750 000

108 000199811 003203300

109 0 0O 0O 019850 2750 27601 O

110 0000000000 019990370380 0

111 0000000000000 0000000000O0000C0000O0OO0OO0O00O 00100100
640 O

112 0001998 O O 901000

113 0000202020 0012630 270 O

39



o0 0400000 bobooobbooobbooobDbboooobboooobo
gboooogoboboooogobobooooobobooooobobooooooo
gobobboobooboobooboobuoobooboobooboboan
ooboboooboobooooboobobooboboobooooboobs3onbo40nonb
goboboboobooboobooboobooboobooboobooboon
gboooooboooboobobooooboboooobobbooobooon

gpooboobooad
gooobooobgon
gboooogobobooobogobobooooboboooooboobobooooog
gobobbooboobooboobuoobuooboobobbobboboan
goboboboobbooboooboobooobooobooboboboboboboon
000000000000 00000000000000000000000
gooooboogooboooboooboooboooboobbooobooon
gdbogboobobbobooboobuooboobobobooboboboon
0000000000000000000000000000000000*00
goboboobooboobooboobooboobooboboboboon
gobooooogooboooboooboobooobooobobooobooon
gdbogbooboobbobooboobuooboobuobobobboboan
gobobooboobooboooboooboooboobooboobooboooban
000000000000000000000000000000000* 00000
gboooogoboobooooooboboooooboboooooobooooooon
gbobobbooboobooboobuoobuoobooboobooboboan
gobobobooboboobooobooboooboooboobooboobooobon
0000000000 00000000000000000000000000
gboooogboobooooooboboooooboboooooobooobooooon
gobobboobooboobooboobuoobooboobooboooban
uoboboooobooobooobooboobon

gboooogooboboon
gboboboobooobuoobuooboobuoobooboboboobaoboa
ggbobooomoobobooobobooobbooobobooooboboooon

114 00000000000000000000000000000CO00O000000O00000000
ooooo

115 00019860 2840 2850 0 00

ll6 000000000O0OOOOOOO0OO0OO0O0O0OO0O0O0O0O0O0OOCOOOOOOOOOOOOO0OO0O0O
ooo00o0o0o0ooboooooO199s030100

117 00000019860 1040 1050 O

A0 o0o00o0o/1999. 12



OoOoo0oooooooofairnessddOO

000000 MmoooooooooDooo00ooooooooooDnDooonooog
00000000 O0o00bOO000bOoDoOoDoOO0oboOOo0bOOoO0oDbDOoOoDbOoooDa
0000000000 bOO0o0oboOodoDadlornothingD OO OOOOOOOO
000000000000 oO00o0ooDUo0bOO0ooDooDOoobOoooDOoon
0000000000000 0o00o0oooooDo0oooooDOoooDOoooOon
00o0DbOo0o0o0oDoDDbOoO0o0DDbOoO0o0o0bObO0o0ooOobOoooooobOoooooDoa
d0o0d0O00bOO0o0oOO0o0bOo0ooobOoobOooboobOoooboooan
googo
O00000O0DODODOO0O0O0O0O0OConsumer Credit ProtectionActD D O OO0 O0O0QO00O
00000*O000000000000000000000O00000050000
00000 00oO0o0oOo0oooosoboooboobooboooboooan
0000050000000000000000000000000000O0000*0
00000000000 00o00oooooooDooooooOooDoOoooOoon
0000000000000 OO00OO0O0bOO0o0bOo0oDbOO0o0obOoOobOoooOon
0d0o00do0O00dbO0o0oOO0o0bOoooOoobOo0obOoobOooboOoobOoooaon
0000000000 oo0o0o00oo0oDOobO0oDoooDOooDDOoDoOon
00000000O000oooooooooobOoooDlooooooooooon
0000000000000 bOO00OO0oO0bOO0o0bOo0obDOoo0bOoDDbOOoDooOon
000000000 oOO0o0bOo0o0ooooOo0bOoobOoobOoobOoooOon
0do0od0bOd0oddoooDooOdobOdoD0oooooDoOooDDOoooao
00000000000000000000000000000000000*#0

gbodaboooooobogan

gooooo
gboooogbobooooobobooooboboooobobooboooDoo
ggbbooobbbooobbooobbboooobooooboboooboboa
gobobOoboobooobooobooboobooboobooboobobooban
00000000000%¥0000000000000000000000000
gboooooboboooogoobobooooobobooooboboooogoboo
ggbboodobbbooobboooobboooobboooobboooboboa
goboboboooboobooboobobobboobooboobooboooo
gobobobooboobooboobogoon

118 15U.S.C. § 16660 1999(1 0 O 0 199500 29901 3050 0 O O

119 000199503020 00 0000O3000400000018002010000000000000000O
120 0 0O 019950 3040 O

121 000000000100 100170 00 0O 19991

41



goboooobooboo
ooogooo
gbooooooboobooooboboobooboooooobooogoo
gboobz20ooodbooooooobooooboboooooboboooogooo
gobobobooboobooboobooboobooboobooboboboon
oboooobboooomoobooooooboooooobooooo
gbobobooaoboboobobobooboobobob..... gobgoobooooobaoo
gobobOoboobooobooobooboobooboobooboboboboon
gobobobonosnm

gbood
uobboomoobobboooobobooooobooboooooboboooboobboa
goboboobooboobooboobooboobooboobooobon
gboooogboobooooooboobooooobobooooooboooogoboo
00000000000 000000000000 0000000o00oo0ooo
000000000000000000%¥MOo0000000ooooooon
goboboobooboobooboobooboobooboobooobon
gobooooboobooooobooboobooobmoboooboobooooo
ooboomooboobooooboobobooooobooboobooobooooo
00000000000000000000000000 %0
goobobooboobooboobooboobooboobooboboo
gboooogbooboooogoobobooooboboooooboobooobooobooo
gobobbobobooboobooboobuoobooboobuooboooban
000000000000 000000000000000000000000
goboboboobooboobooboobooboobooboobooboon
000000000000000000000000000000000000
0000000000000000000000000000% 00000000
ggooooooooobooobobbobboooooooooooooooon
goboboobooboobooboobooboobobbobboboon
oboooobobooooobooboboooobobooooobobooooboDo
gboooobooboooooooboooooboobooboooecobooogoobooo

122 00000019960 11500

123 000000005206020000310004490 0000000000000 00000028011060
oodo0delid0O0OO0O0OMOO0OO0OO0OO0320603000000000000000000000O
019960 1160 O

124 0 0019950 2050 O

125 0 0019930 1660 O

126 00000019960 1170 1180 O

127 00019950 1640 O

42 0000/1999. 12



OoOoo0oooooooofairnessddOO

gobobooobbooobboo@muooobbooobbooobboooo
0000000000000000000000000000000000*0g
gbbooboobooobogbooboobuoobooboobooboooa
goboboooboooboooboobooboobooboboboboboboon
ggoobobbooooooooboboobooouoobbobooooooobobobbooo
obobooooobobooooboooobobobooobobooooboobgon
gbobobboobooboobooboobuooboobooboobboboan
0000000oooooo®®o

googoooo
gboooboaoogno
obooobobooboooboboboooboboboooooboboooobobooooboobooo
gobobooboobooboobooboobooboobooboboobon
gboooogboboooogoobobooooboboooooboobooogooboo
gbobobboobooboobooboobuooboobuooboobobooan
gobobOoobooboooboobooboobooboboboboboboon
ggoooooooobobbbobbbobbboooooooooooooooboo
oboboooooboboooobgooooboboboooboboboboobOon
gbobooboobooboooobgan
gbobooboooboooboobuoobooboobooooboboboboboa
gobobooboobooboobuoobooboobooboboboboon
gboooogboboooogoboboooooboobooooobooboooooDooon
oobo@oooboobooboooboobobooooobooobooobooooo
gobobooboobooobooobooobooobooboobobobooboboboaon
goboboobooboobooboobooboobooboobooboon
oboooogoboboooogobobooooobobooooobooboooooboo
gobobbooboboobooboobooboobooboobooboboan
gobobOooboooboooboobooobooboobooboboboboboan
gobobooboobooboobooboobooboboboboboboon
ooooooboooooDoooDo

128 0001990 000000000 0O0O0DO0O0O0O0O0O0OODOO0DO0O0ODODODOOODOODDOOOOODOOd
00000000000000000000019%b017900000000000000000000
0000000000000 00199%04500000000000000000000undue influence,
economic duress] abuse of superior bargaining powerJ 0 0000000 OO OO O undue influenced
economic duressl] 0 0 0 0 0O O O O Farnsworth(d 19900 00 O O O abuse of superior bargaining powerd 00 O
O000McManis119930 530 00000001950 00 000000000000000000000
goodoooooboobbooooooooobobobboooooooDoobObbDooWmobobo
000000000000 00000000000000000000D00O000O00O0O0O000
00000019950 510520 0

129 000000019900 1650 1660 O

43



gobobooboobooboobooboobooboobooboobooo
gboooogoboobooooooboobooooobooobooooobobooooooo
gobobboobooboobooboobuoobooboobobbobooan
goboboobooboboobooobooobooobooobooboobooboboboan
goboboobooboobooboobooboobooboboboboon
gboooogoboobooooooboobooooobooobooooobobooooooo
000000000000000000000%000000000000000
gobobooboobbooboooboobooboobooboobooboboan
gobobooobbooobbooobboooboboooobbooo™on
gboooogoboboooogboboooooboboooooobobooobogooboo
gobobobobboboobooboan

uobboomoobobboooobobooooobooboooooboooboobboa
goboboobooboobooboobooboobooboboboboon
gboooogoboobooooooboboooooboboooooobooobooooon
gbobobboobooboobooboobuooboobobbobboboab
gobobooooooboooboooo

oboooooboboon
gboboboboobooboobooboobuoobooboobuooboboa
uobobooobobooobobooobobooobobooobobooobobooo
gobobooboobooboobooboobooboobooboboboon
gboooogoboboooogooboboooobobooooobooboooboooboo
gobobboobboobooboobooboobuooboobuooboobon
gobobOoboobooboooboobooobooboobooboobooobon
gobobooboobooobooboobooboobooboobooobon
oboooobobooooobooooooboooobobooboooboobon
gobobbooboobooboobuoobooboobobobobboboan

goboobOooboobooboooo
obooooobobooooboboooobooboooooobobooboooDo
000000000000000000000000000000000%IO00
0000000000000000000000000000*® 00000000
goboboobooobooboobooboobooboobooo

130 00019970830 840 O

131 00000000000000O0O0O00OOOOOOOOOOOOOOOOOOOOOOO0O0O0O0O0O0O0
gooobooooooosom

132 000198502870 0

A4 0000 /1999. 12



OoOoo0oooooooofairnessddOO

gogoooooobobobobobbbbbbbbbooooooooooooooo
gboooooobooooobooboooooboboooooboobooooboo
gbobobboobooboobooboobuooboobobobooboboan
gobobOooboooboooboobooobooboooobobooboboboan
gobobooobbooobbuoo@muooobbooobbooobboooon
oooooobooog

gbboobooboooboobuoaboobuooboobooboooboaboa
gobobOobooboobooobooboooboobooboobooboboobaon
gobobooboobooboobooboobooboobooboboobon
gboooooboboooogboecogboboooobobooogooo
00000000000000000000000000000*g

goooooogo

gboboboobooobogbooboobuoobooboobooboaoboao
obobobobobobobobocgoooooooooooooooobooo
googd

gboogoaoo

gooboooo

gboooogoobobooobooboboooobobooooboobooobogooDo
gbobobooboobuoobuoobuoobooboboboobooobouooa
goboboobooboooboooboooboooboobooboboboboboboon
gobobooboobooboobuoobooboobooboboboboboon
gboooogboboooogoobooooooboboooooboboobooogooboo
gboboobooboogboadanod

gobobooobooooboo
ooogooo

obobOobooooobo4iooboobobooboboobobooboo2rogn

ggbobooobobooobbooobboo@muoooboboooboboooon

gobobOoobooboobooboobo0oboobooboboboboon

obooooboboooooboooooobooooboboobooobooobon

gobobbooboboobooboobooboobooboboboboboboboan

goososupoobooooobooboooOooDooedsnm

1BO000000000000O0O0O0O0O0O0O0OOOOOOOOOOOOOOOOOOOOOOOOOBDO
goooboooooooo

45



good
gboooogboboooobobooobooboboooobooboboboooo
gobobboobooboobooboobuoobooboobuooboooban
gobobooboobobooboooboooboooboooboobooboobooobon
gobobooobbooobobbooobbooobboooobbooobDboo
gboooogoboboooogobobooooobobooooobobooooooo
gobobboobooboobooboobuoobuooboobooboboan
00000000000000000000000000000000*%0000
goboboobooboobooboobooboobooboobooobon
gboooogboboooogoobobooooboboooooboobooobogoboo
00000000000000000000000000000000*®0000
gobobOobooboobooobooboooboobooboboboboboboan
goboboobooboobooboobooboobooboobooobon
000000000000000000000%0

gooad

0000000000000000000000000® 0000000000
gboooogoboboooogooboboooooboboooooboboooogooboo
000000000000000000000000000000000000O00*0
gboboboobooboobobobooboooooooooooooboboobono
goboboboobbooboobooboobooboobobobooboboboon
000000000000000000000000000000000%00000
gobobboobooboobooboobuooboobuoboboboboboan
goboboobooboboobooobooobooobooobooboobooboooan
0000000000000000000000000000000000000*0
gboooogboboooogoboboooobobooooobooboooogboo
00000000000000000000000000000000000000*0

134 000000000090 20280001481057000000006090140008750171000000
oooe0i1101100010310370 000

135 000000000090602400096501830 0 00000070110900010040240000

13¢¢ 00000000000O0O0OO00O00000O0O0O00000O0DOOOOOOOO0OO0OOOOO00OO0O0O
ooo00o0o0ooobooOoOOd1e980490 000

137 0000000000000 00COO0000000O00O00O0198M000011000000000
0000000000000 0001990 63006320 000019950360 00 00 OO 1996a 6440 O
ooo0o0Oo199s0340000

138 0 O 0 1996a] 6440 6460 O O

139 0O 0O 0 1996a] 6440 6460 O O

140 0001998 0 00O0O 36700

141 0001998 000036700

A6 O0000/1999. 12



OoOoo0oooooooofairnessddOO

gooobooo
goooogooooo
gbobooboobooobogbuooboobuoobooboboboboboboa
gobobOooboooboooboobooobooboobooboboobboboan
gobobooboobooboobooboobooboobooboboooon
gboooogoboboooogoboboooooboboooooboooooogboo
gobobboobooboobooboobuoobooboboboobboboab
gbobooboooboooboobooboobboboaoonoo
gooboboobooboobooboobooboobooboboboboo
gboooooboboooogoobobooooboboooooboboooogoboo
gbobobboobooboobooboobuooboobuoobooboooban
gobobOooboooboooboobooobooboobooboboobboboan
gobobooboobooboobooboobooboobooboboon
gboooogoboboooogobobooooobobooooobobooobooooo
gbobobobooboobooboobuoobuooboobaooo
gboboobooobooobooboobooboobooboobooboboa
gobobooboobooboobooboobooboobooboboobon
goboooobooboooobom@mobobooooobooboobooobooooo
gbobobboobooboobooboobuoobooboobuoobobooan
gdooooooooboboboobbbobobbooooooooooooooobooo
oobobooobbooobobooobobooobbooobbooobobogoo
oooooooooo

gobobooobooooo
goooboobooobooboobooboobooboobooboooo
oboooogoboboooooobobooooobobooooobooobooogoboo
ggbbooobbbooobboooboboboooobboooobboooboboon
gobobOoobooboooboobooobooboobooboobonoobon
gobobooboobooboobooboobooboobooboboon
obooooobooooboobooooboobooon
gboboboobooobooboobooboobooboobooboobooa
gobobOoobooboooboobooobooboobooboobonoobon
gobobOooboobooboobooboobooboobooboobon
obooooboobooooobmoboobooooobooobooobooooo
goboboboobooboobooboobooboobobbobboboon
gobobOoobooboooboobooobooboobooboobonoobon
goboboobooboobooboobo0oboobooboobooobon
oboooooobooboooogooobooooooboobooooooboooogooboo
goboboobooboobooboobooboobooboobooboboon

47



goboboboobooboobooboobooboobooboobooboon
gboooogoboooooo

obo@mooooooobooooooboboooboobooboobobooDbOoo
goboboobooboboobooobooboooboooboobooboobobooon
gooboobooboboobooboobbooboobooboobooono
00000000000 00000000000000000000000
gbobobboaobooboobooboobuooboobobobooboboan
gobobOoboobooobooobooboooboobooboobooboboboaon
oooooooo*o

goboboobooboan
gboboboobooboooboooboobooboobooboobooboooo
gobobooboobooboobooboobooboobooboboon
gboooogbooboooogbobooooboboooooboobooogoboo
gbobobobooboobooboobuoobuoobooboboboboboboan
gobobOobooboobooobooobooobooboobooboobooobon
gobobooboobooboobooboobooboobooboboon
gbooooobooboooogobobooooobobooooobooooogoboo
gobobbooboobooboobuoobuooboobuobobooboboobab
goboboobooboobooobooboobooboobooboboboboboan
goboboboobooboobooboobooboobooboboboboon
gboooogobooboooooobooboooooboboooooboooboooogoboo
gboboboobooobaoogn
gboboboooboooboooboobooboobooboobooboboa
goboboboobooboobooboobooboobooboobooboon
gboooogoboobooooooboboooooboboooooobooooooon
gobobbooboboobooboobooboobooboboboboboboboan
ggboboooobboooboboooobbooooboboooobboooooboooo
gobobooobooboobooboobooboobooboobobboon
oboooogbooboooogooboboooooboboooooboobooooooo
0000000000 00000000000000000000000000

142 000000000O0C0OOOOOO0O0O0O0O0O0O0O0O0O0OCOOCOOOOO0OO0OOOOOOOOO0O00O0
ooooooooooboOoOoOoO0oOooOoOO0OO0OO0O0OOoOOO0OO0OO0OOOOOOOO0O0O0O0

143 00000000000000000000000000000OC0O0O0O0OO00OO0O0O0O0O0O00O0000
oooooo0o0oooo0booO00oo0o0ooO00oO00b0o0o0o0oO00oO0o0oDoO0ooooO0ooOO

144 000000000 Oo0O000000000000O0O00O0O0000OOOOO0OD00O0O0BO

145 0000000000702023000091401970000000000000000000000000
goooooooOoOoOoOoOoOOO0OO0OO0OOOOOOOOOOO0OO0OOOOOO0OO0OO00O0OO0OOOCOOOOO
ooooo

A8 0000 /1999. 12



OoOoo0oooooooofairnessddOO

goboboobooboobooboobooboobobboboboboon
gbooooobobooooobogoon
obobOobOoboooobDobooooogoNASDODOODOOobOOobOoboDo
ONYSEOOOOOOODOOOOOOODOO0O0O*OOooOoooooooooooooo
goboboobooboobooboobooboobooboboboboon
gooooboooooooobooooooobobobooooooboobobooooooboooo
oOooOoO00oOo00oO0oU0OoOoboO00oO00DOoOob0bOb0OOOdRUe10b-5
0000000000000 0frad0 0000000000000 OO0OO0OMD0O
goboboobooboobooboobooboobooboobooboobon
oboooobobooobooobooooooboooobobobooobooDbon
gbobobbooboobooboobuoobuooboobuoobuoobooobab
O O material misstatements0 0 0 000000000000 OOCOOQCOQCOQCOO
gogbobooobbooobbooobbbooobmbobooobboooon
0000000000000000000000000000000000*00
gobobboobooboobooboobuoobooboobuooboboan
gobobooboobooobooobooboobooboobooboooboboo

oooobooooboDbo

gooooo
gobooobooboobooboobuoobooboobooboboboboo
goboooooboooboooooboooobooowoobbbobooooboooo
gbobguoboobobooobooboboboobooboboooboboooon
goboooboboobboobooobooboobooboboobobooboon
000000000000000000000000000000000*000
gbooooobobooooboobobooooobobooooobobobooogooboo

gboooboooog
gobbodeb0OdobDbO0O04003ooboboooobboooobbOon
gboooooboboooogooboboooobobooooboobooobooooo
obooooobooboooboobobooooo@oooooobobboooobooo
gobobOobooboooboooboobooobooboobooboobonooban
gobobooboooboobooboonbo

146 NASD Rules of Fair Practice, Articlelll, Section 200 0 O NYSE Rule 40531 100 0 O

147 Jablonv. Dean Witter & Co., 614 F.2d 677, 6790 6810 9th Cir. 198011 Roberts] 199601 80901 O O O
148 Brownv. E. F. Hutton Group, Inc., 991 F.2d 102000 2d Cir. 1993(.

149 0000000000000 0D00OD0O00MOI 19980820 O

49



gooobooobomoobooboboobooboobooboobooo
googoobogoobsombooboobobl@muobooooboooonsogn
gobobboobboobooboobuoobuoobooboboboboboboan
0000000000000000%0

goobobooboobooboobooboobooboobobbooboo
gboooogooboobooooooboobooooobobooooboboooogooboo
gobobbooboobooboobuoobuoobooboobooboboobab
gobobobooooboooboooboboboboobooobooboobooono
00000000000000000000*0

gobooabood
gboooboooogon
goobobooboobooboobooboobooboobooboboo
gboooogoboobooooooboboooooboboooooboboooooooo
gobobboobbooboobooboobuoobuooboobuooboobon
gobobOoboobooboooboobooobooboobooboobooobon
gobobooboobooboobobboboooo
gboooogbobooogobobooooboboooooboobobooooo
gboboboboobooboobooboobuoobooboobooboboan
goboboobooboboobooobooboooboobooboobooboboboon
goboboboobooboobooboobooboobooboobooboon
gboooogobooboooogoobooboooooboboooooboboooogooboo
gobobboobbooboobooboobuoobuooboboboboboboboan
gobobobooboboobooobooboooboooboobooboobooobon
goboboobooboobooboobooboobooboobobobon
gboooogboboooogoboboooobobooooboboooogoboo
ooooobbooobooobooobooobooboooobOomuooobogoon
uoboboooboboooboboooboboooboboooboboooooboobooa
gobobooboobooobooboobooboobooboobooobon
oboooooobooboooooon

gobobooooboobooboo
gooboboobooobooboobooboobooboobooboooo
oboooobom@oboooooooboboooooboooobooobooooo

150 0000000000000 0000000O0OO0O08 0000000000 OOOOOObO0O0OO0
ooooo1voo
151 00019970 1870 1880 O

50 oooo/i999. 12



OoOoo0oooooooofairnessddOO

gobobooboobooboobooboobooboobooboboboon
gboooooboboooogoobobooooobobooooobobooooooo
gobobboobooboobooboobuooboobuobobooboboan
0000000000000000000%0

gogoooooobboobobbbbbbbbooooooooooooooo
gbooooooboooooboobooooboboooooboboooogoboo
gbobobbooboobooboobuoobuooboobobbobboboan
gobobooboobooboooboooboooboobooboobooboobon
gobobooboobooboobooboobooboboboboboboon
gboooooboboooogoboboooooboboooooboobooobooooo
gbobobboobooboobooboobuooboobuoobooboboan
goboboobooboobooobooobooboobooboobooboboon
gobobooboobooboobooboobooboobooboboobon
obooon

gobobobooboboobobdo —Euoon

OO00OEWEuUropean UnionD O OO0 0 0O0O0ODOODOODODODOODOODOODOO
gboooooboboooooboboooooboboooooboboooogooboo
000000000000000000000000®¥ 000000000000
gobobOoboobooboooboooboooboobooboobooboboboon
goboboobooboobooboobooygoboobooboboon
gboooogoboboooogoboboooooboboooooboobooooobooo
10 Moooogoooboooooboobooboooboooooobobooo
gobobOoboobooboooboooboooboobooboobooboobon
go3p3anmuooboobooboobooboobooboobooboooo
gboooogoboboooogoboboooooboboooooobobooobooooo
gbobobbooboobooboobubuooboobuoobooboboan
obooo40iboo20mgbooooobobooooooboboooogooo
gobobooboobooboobooboobooboobooboboboon
oboooooobooooo40i10@ooooobgoooooobooooo
gobobboaoboobooboobooboobooboboboobboboan
gobobOoboobooboooboooboooboobooboobooboobon
goog

152 000000000000 0o000oooooo0oooooooooooooooooooooooDooo

153 “Proposal for a Directive of the European Parliament and of the Council concerning the distance marketing of
consumer financial services and amending Council Directive 90/619/EEC and Directives 97/7/EC and
98/27/EC,” COMI 199801468 final - 98/02450 CODU], 11/12/1998 0 0 O

51



umogoobooobo —oObooooooooo

ooooOo0O0o0oOooOoOooOooboOoU0oooOOoO0oDOoOoOoOoOonofarness
ggboboooboboooboboo@muooobobooobobooobooboooon
goboboobooboobooboobooboobooboboboboon

mgobooooboo —4woooboboooooooooo

goboboobooboobooboobooboobooboobmooo
gboooogobooboooogooboboooooboboooooboboobooogooboo
gobobboobooboobooboobuoobooboobooboboboab
uobobooobobooobobooobobooobobooobobboooooboobooa
gobobobobooboooobooboobobooboobooboobooobo
gboooooboboooogoboboooooboboooooboboooogoboo
gobobboobooboobooboobuoobooboobuobboboan
gobobOobooboobooobooboobooboobobobooboboboon
gogbobooob@mobbooobbooobbooobbooobboooon
goooogooboooogobobooooboboooon

obobgoooobobobooobobobooobmobooooboooDoo
gobobooboobooboobooobooobooobooboobooboobooobon
goboboobooboobooboobooboobooboobooobon
gboooogoboboooogoboboooooboboooooobobooooooo
gobobboobobooboobooboobuoobuooboobuooboobon
gobobooboobobooboooboooboooboooboobobobooboboboaon
ggoooooooobobobbbbobobboooooooooooooooboo
gooobobooooboboooogon

oo obooooooboobooobooboobooobooboooobooDoo
goboboobooboobooobooobooobooboobooboobooobon
gobobooobooboobooboobo0obooboobooboboboon
oboooogobooboooogooboobooooobooboooobobobooogooboo
ggoooooooooboboobbbobbbooooooooooooooobon
gobobooobooobooobooobooboobooobon

oobboomooboboooobboooobboooboboooobbooo
oboooogoboobooooooboobooooobooooooboboooogoboo
goboboboobooobooboobooboobobboboaoonoo

gbobooboooobooobooboobobobbooobooboobooobooon
oobobooobobooobobooobobooobobooobbooobboOoo
o0bomooooobooooboobobooooobooboobooobooooo
gobobbobobooboobooboobooboobobobooboboobab

52 oooo/1999. 12



OoOoo0oooooooofairnessddOO

gobobooboobooboobooboobooboobooboboon
omoboobooobooboobooobooboboooboooboobooboboobooooo
ooobobOoooooobboooooboob@ooooboboooooooobo
uobobooobobooobobooobobooobobooobbobooobobogoo
gobobooboobooboobooboobooboobooboboboon
boooogobobooobooboboooooboboooooboboomuoboon
gobbooobbooobbooobbooobobooobboooboboga
goboboooboooboobobobooboboboan
gooobooboobooboobooboobooboobooboboo
gboooogoboboooogobobooooobobooooboboooogooboo
oobooooboobooooobooboooobooboomoboboobooooo
gobmobooobooobooboooboooboobooboboobmmoann
goboboobooboobooboobooboobooboobooobon
gbooooboobooooooboobooboboo™@obooobooobooooo
gbobobbooboobooboobuoobuoobooboboboboboboan
gobobOobooboobooobooboooboobooboobobooboobooan
goboboobooboobooboobooboobobbobboboon
gboooooboboooogoboboooooboboooooboboooogoboo
gbobobbooboobooboobuoobuooboobooboobooobab
gobobOobooboobooobooobooobooboobooboobooobon
gooobooobooobooongd
gboooogobobooooboobooooboobooooobooboboooog
gobobboobooboobooboobooboobobboboboboan
gobobOoboobooboooboooboooboobooboobooboboon
gobobOoobooboobooboobuoobooboobooboboon
oboooooboboooogobobooooobobooooobobooooooboo
oobooooooooomooboobooboooooboooobooobooooo
gobobOobooboobooobooobooobooboobooboobooobon
goboboobooboobooboobooboobooboboboboon
oboooooboboooooboboooooboboooooboboooogooboo
gobobbooboboobooboobooboobooboobooboooboan
gobobOobooboooboooboobooobooboobobboobobobooan
gobooboooboobuooboobobobobboobboobOooboooo
gboooooboboooogoobobooooobooooooboboooogooboo
omoobooobooboobooobooboboooooboobooooobooooo
gobobOoobooboooboooboooboobooboobooboboboon
gobobOboobooobooobooobooon

53



ododouoooooogda

obo@mooooooobooboooooboobooobooboobooobooDbgoo
ggbobooobobooobobobooobobbooobobooo@mooobooboooon
ggbobooobbooobobombooobbooobbooobbooon
gboooogboboooogoobobooooboboooooboobooobooobooo
gobobboobooboobooboobuooboobobobooboboboan
ggooooobobb —Oooobbobobbbobbooooooooooooboo
gobobooboobooboobooboobooboobooboboboon
gobooooboobooooobooon

gbooobooooan

obobmoobooooobooooboobooooboobooooobooDboon
gobobboobooboobooboobuoobooboobooboboan
ggbobooobboboooboboooobbooooboboooobooboooooboobooo
goboboobooboobooboobooboobooboobooobon
gbooooboobom@ooobooboobooooobooobooobooooo
oobobooobooboooobooobooboooboboooCooobooooo
000000000000000000000000000®000000000
gobobooobbooobbooobbmobobooobbooobbooon
gboooobobooooboboomoooobooobboobooooo
gobobboobboobooboobuoobuooboobuobobooboboobab
goog

gobobooboobooboobooboobooboobooboboo
gboooogoboboooogoboboooooboboooooobobooooooo
gobobboobooboobooboobuoobooboobobboboan
goboboooboooobooboobobobboobooboobooboooono
goboboobooboobooboobooboobooboobooboon
gboooooboobooooobogoon

gboboboobooboobooboobuoobooboobobobboboa
00000000000000000000000000000®0000000

1000000000 O0b0ooooooOo0000000O000oOoOooOboOooOoOoOOO0OOOOO0000O
gooooooboO0o0oooOo0o0ooOoO0OooOoOoO0boOoO0OOoboOO0O0OO0O0OOO0OO0OOO0O000000
goo0o0oobo0o0oooo0oooo0ooooo0oo0o0oooooooo0oooo0oooboOo0oooo
joo0oobo0o0ooo0ooo0ooo0ooo0ooO0o0o0oo0oo0ooOoo0ooo0oooo0og
goo0o0oboo0o0ooo0o00ooo0o00ooOo0o0oo00ooO0O0b0O0o000b000000000000
Joo0O0000b0OO0000000000000C0O0000O000000019940 205020900

155 00000000000000000000000COOO0OO0OO0OCOOOOOOOCOCOOO0O0O9%40
570580 0

54 oooo/i999. 12



OoOoo0oooooooofairnessddOO

gobobooboobooboobooboobooboobooboooon
gboooogoboboooogobobooooobobooooobobooobooooo
gbobobboobooboobooboobuooboobuoobooboboobab
gbobooboooboooboooboboan

oomooooobo0 —0bO00Ooboboooooon

gboboobooobooobooboobooboobooboobonooboobooa
goboboobooboobooboobooboobobobobboboon
gboooogoboboooogoboboooooboboooooboboooogoboo
gbobobboobooboobooboobuooboobuobobooboboan
gobobOobooboobooobooobooobooboobooboobooobaon
gobobooobbooobbooobbooobobo@mbooobboooon
obooooboboooooboooooobooooboboobooobOooboon
uboobogbooobogobobboboab

gboboooboodbooobooboobbobbooobooboobooobooo
gobooobbooobbooobooboboobboobboooboooooTe
Ooverthecounter DO 00000000 OO0O0ODOOCOODOOOODOOOODO
ooboboooboobooooboobobooooboooooobgooooo
gobonooooboboooobbooomooboobooobobooobooboooon
gobobooobbooobbooobobbooobobbooobobbooooboooo
obooooobooboooooobooboooooboboooooboobooooooon
gobobbooboobooboobooboobooboobooboboboa

gbobobooobooobooboobooboobooboobooboboo
gobobOooboobooboobooboobooboobboboboboon
oboboooo0oobooboooooboboboooboooobooboooobooD
goboboboobooboobooboobooboobooboobooobab
000000000 0DOO0OO0000O0fraud on the market theoy1 OO OO OODO0O
gobo@mobobboooobbboooobbboooobobooooboboooon
oboooooboboooogooboobooooobooooooboboooogboo
gobobbooboboobooboobooboobooboobooboooan
gobobOoboobooobooboobooboobooboooboooboboo

o0moooooboboooboboooooon
uoboobombooooboboooobbooooboobooooobooooboobobooa
goboboobooboobooboobo0obooboobooboooon

oboooooobooboooogoobooboooobobobooooboboobooogooboo
gboooooooboooooooboooooboboboooobobooboooooboo

55



gogbobooobbooobbooobbooobbooo@moobboooon
gboooooboboooogoboboooooboboooooboboooogooboo
gobobboobooboobooboobuoobuooboobuooboobon
gobobooboobobooboooboobooobooobooboobooboboon
gobobooboobooboobooboboo

gboooogobobooobogobobooooboboooooboobobooooog
gobobbooboobooboobuoobuooboobobobooboboboan
gobobOoboobooobooobooboobooboobooboboboboon
goboboboobooboobooboobooboobobboboboboon
gooboboOoooooobbooooomooooooboboooooooono

gbooboobooboaboobuodabooboobooboboboobaoo

gobobooobooboboboooobobbobooobooobooboobooono
gobobobooboobooboobooboobooboobooboboon
gboooogboboooogoboboooooboboooooboboooogooboo
gbobobooboobuoobuooboobobobboobooboobod

gbobobooobooobooobooboobooboobooboobonoboboa
goboboobooboobooboobooboobooboobooobon
oboooobom@oboooboooboobobooooobooboobooobooooo
gobobboobooboobooboobuooboobooboobooobab
0000000000000000000®00000000000000000
goboboboobooboobooboobooboobooboobobobon
gboooogboboooogooboboooobobooooobooboooboooboo
gboboboobodgbuoobuoobuobbobboobooboooboaon

godooooooooooobboooooboobooboobobbboobooooooooa
ggoooooooobobobobobbbobobboooooooooooooooo
googooboogooboooboobboooboooboobboooboooo
ggodooooooobobbobobbbbboouoouoooooooooooon
ugooooog

o0moogoboobooooooDn

gbobobooobooobooobooboobooboooboobooboboboboa
000000000 000000000000000000000000000

156 00000000000000000000000000000 1998045600010

157 0000000000000000O000000DO0O0O0000O0O0O0O00000...... gooooo
gooooo0o0oooooboO0o0o000ooOo0O000booO0O0000bOOO0000O0ODbOO0O0000O
...... go0o0ooooooooooooooooOOOO0OOOO0OOOOOOOOOOOO0OO0OO0O0O0O0O0O
gooooooooooooooooooboOOO0OOOO0OOOOOOOOOOOOOOOOOOO0O0O0O0
gooooweetonononon

56 oooo/1999. 12



OoOoo0oooooooofairnessddOO

gbobobobobobobobobooooo™@oboboboboboboon
000000000000000000000000000000000000%0
gbobobobouobobuobooooooobooboboobobobobobooba
uboobooobooboooboobobooboonbooo
gooobooboobooboobooboobooboobobbooboo
gboooooboboooogoboboooogoboboooooboboooogoboo
gbobobbooboobooboobuoobuooboobuoboboobobobab
gobobOoobooboooboobooobooboobooboobonoobaon
goboboobooboobooboobooboobobboboboboon
oboooobobooooobooooooboooobobooboboobooboon
gboboboobooboobooboobuooboobuobobooboboan
gobobOoobooboooboobooobooboobooboobonoobaon
gobobooboobooboobooboobooboobobboobooon
gboooogoboboooogobobooooobooooooboboooogoboo
gobobbooboobooboobuoobuoobooboboobboboan
gobobOobooboobooobooobooobooboobooboobooobon
gogbobooobbmbobooobbooobbooobbooobboooon
obooooobooooobooDbo
gbboobooboobuodgboobuoobuooboobooboboobboboa
gobobOoboobooobooobooobooobooboobooboboboboaon
gobobooobbooobboomuooobbooobbooobboooon
oboooooboboooogobobooooobobooooooboobooooboo
gobobbooboobooboobooboobooboobooboboon
uobobooobobooobobooooboooboboooboboooboboon
gobobooboooboobooboobooboo

gooo

gbooooobobooooboboooobobooooboobobooboooo
goboboboobooboobooboobooboobooboobooobab
O00000O000DODOOC0000O0O000OO0O00DOO0O0OODOO fairness™
Oo00mOooDfree0000000OO0OO0OOODOOODOOODOODOOD™OOO
oboooogoboboooogobobooooobobooooobooooogooboo
gobobboobooboobooboobooboobooboobobooan
uobobOoobooboooboobooobooboobooboobonoobon

158 00000000000000000000O00319980000

57



goboboboobooboobooboobooboobobobooboboboon
gboooogooboobooooooboooooobobooooooboobooooobooo
ggodoooooooobbobobobbobbuoouoouooooooooooooboo
goboooboobooboobooobobboobboboan

goobobooboobooboobooboobooboobobooboboboo
gboooogobooboooooobooboooooboooooooboboooooooo
goobooobooboooobooobmooooooboooobooobooooo
goboboobooboboobooobooboobooboobobobooboboon
goboboobooboobooboobooboobooboobooobon
gboooogoboboooogoboboooooboboooooboboooogoboo
gobobboobooboobooboobuoobooboobuooboboan
gobobbooboooboobooboobooboobooboooboboo

goobobooboobooboobooboobooboobooboooo
gbooogbooboooooobooboooooboboooooooooogoboo
gobobboobooboobooboobuooboobuobobooboboan
gobobOoboobooboooboobooobooboobooboboboboan
gogbobooobbooobbuooobboooobooo@moobboooon
gboooogboobooooooboobooooobobooooooboooogoboo
gobobboobooboobooboobuoobooboobuooboooban
gooooboooog

58 oooo/i999. 12



OoOoo0oooooooofairnessddOO

ooono

bobmobooboboobooooOooooboeesn
obobmoobooobooooobOobODobobozsrd 019910

—— M 0000000000000 ooobOgbOesy bi99rd
ooomoooboooomoooooooooegry
gbobomoboboboooooommoonoioesh
obobmooboboOoboboboOonooooooomoooDiessy
0b0ob0oboooOomoooooboombooOonnoess
U00DmoooOo0ooDoO00OnoooDOUioson d99sh
goboobonooooboooboobooboboobb —4soboobooboobbo—m
obO0ooeod D dO19970

o0 b@moooobobobobobbobboooo0o000oooooo1nooo oo
19960 a

—— @M O000000000000 00000010950 0199%0b
gboo0omooobooooboboobooboOonob0bb0moistonongieel
oooomoobobooboobobo0 —boboomoobobooOodson O
ooboo0o boDbo0o0oboO0ombOoOoOOessy

———0oboboobooboboboboboo@mboboboooboooboooboon
obdnoooooboobmooboboboaeesn
gobooomoobooobooboobboooboobooboOoObooboDe3nn
199607

gboomooobooomooboboooboob boboooooboooboooboon
gboboboooooomooonieedd
goboobmoooooooooooboobooobooob—ooooboooooo
goooodnooOooDDiesro 10880 O 19960
gbobobooooOmuooboobobobmobobOaesen
gbobobooobOobobomoboboboboooOmoboboboni99ad
U000 oooOo00oboo00ooo0ooOonoooobooOnsennnnieesd

00 oobOooooooooomoboOoDegoy
gbobmoooboboboboboanoanhoamoboommmbobobonygogan
1180 OO0 OO O O 19980

goomoooooboooobooobo0 —ooobooobbooobbooobbomoo
o0 oboO0o0omoooooobo0ooooOoooDOaessh
gbobomoboATSOOO0O0DOO0O000000MOOIDoobaboooi1serd 156800
199901

obooboboooomgoob bobobmoobooobOoboressn
O00D0oeEDDOO000DOMODODO00mMmOO0DOOnD et

—— M oooboobommoboooobeso

59



o000 oooo0oooboO0mD0oooeesy
gobooomoooooooooobooooboOonooobbooesbooooooonm
198601

——Mooooooobogbooboboboboooobooboooobobobobo
0 0O 1T NBLO 6460 6490 00 19980
gobobbomoboooobboooobboooobbooobobooooOonoooobon
15170 0 19990

oboomoboooobooobooob —boobooobooboooboooboom
oo oooooooobob0—00ooobobomoboDbiageed
o0 ooobobobOoooomobooOgoieeed
gobooomoooobbooomuoooboboooboboOoonooobooboooooboobonmm
0000019940
0oboobOobooboooooooboooobboboboomoboboOonn b4ar7o 019990
U0o0DmooDoOb0oooOooDDOeesd

gbobmoboobobo bobobo™mboboboobaiesed
ogbobmooboooooooboboooobmoooboboooooOoooooo
gooboboooobobo—40o0b0oobooo0—mibooboODboreesh
goboomoooobooooboooomooooooooOooooobooooDbEDog
gbobmooboobiserd
obobmoobobobooboOoOnoooobOoboieesn

gooooobooboobL hmooobooboobooo—obobobooooo
00o0—0Onoooobooasrsh b199sh
bobmoobobomboboboobeeed

b omooboboboooboOoOnooboobOos3goon ool

o000 oooobboobo0obo0ob0bob0oOn b On 000 O NBLD 4820
4830 48401 J 199107
goboomooooobobooboobo—40obobooboboboboo—Momoo
go0000114070 019950

U000 oooO0o00oOoooooo0nzen d199st a

——— D O0000ODC00000OD0O11390019980b
gbobmobooboboobooooboobobOdnobobob1o94t 019960
gbobobooooomoooo0—0ho0obobobbomobobi9od

0000 ooo0oobo0o0omooooboooOnaegst
oooboooooooooooomooOoomieesd
gboboboooomobooobooboboboboobiessy
gbooboobobooboobobooobobooooboooomooboobooooboobon
00000119970
gobobbooobooboooooomooooooo00oooooo0o0D D998

—— M oo0oboobooboboboobnnii1en

60 oooo/1999. 12



OoOoooooooooofairnessddOn

Carlton, Dennis W., and Fischel, Daniel R., “ The Regulation of Insider Trading,” Stanford Law
Review, 35, 1983, pp. 857-895.

Easterbrook, Frank H., and Fischel, Daniel R., The Economic Structure of Corporate Law, Harvard
University Press, 1991.

Farnsworth, E. Allan, Contracts, Second Edition, Little, Brown and Company, 1990.

Fischel, Daniel R., and Ross, David J., “Should the Law Prohibit ‘Manipulation’ in Financial
Markets?,” Harvard Law Review, 105, 1991, PP. 503-553.

Gilson, Ronald J., and Kraakman, Reinier H., “ The Mechanics of Market Efficiency,” Virginia Law
Review, 70, 1984, pp. 549-644.

Hazen, Thomas Lee, The Law of Securities Regulation, Third Edition, West Publishing Co., 1996.

Keeton, W. Page, Dobbs, Dan B., Keeton, Robert E., Owen, David G., eds. Prosser and Keeton on The
Law of Torts, Fifth Edition, West Publishing Co., 1984.

King, Mervyn, and Roell, Ailsa, “Insider Trading,” Economic Policy, 3, 1988, pp. 163-193.

Langevoort, Donald C., “Selling Hope, Selling Risk: Some Lessons for Law from Behavioral
Economics About Stockbrokers and Sophisticated Customers,” California Law Review, 84, 1996, pp.
627-701.

Macey, Jonathan R., “From Fairness to Contract: The New Direction of The Rules Against Insider
Trading,” Hofstra Law Review, 13, 1984, pp. 9-64.

Markham, Jerry W., “Protecting the Institutional Investor — Jungle Predator or Shorn Lamb?,” Yale
Journal on Regulation, 12, 1995, pp. 345-386.

McManis, Charles R., Unfair Trade Practices in a Nutshell, Third Edition, West Publishing Co.,
1993.

Rawls, John, A Theory of Justice, The Belknap Press of Harvard University Press, 1971.

Roberts, Lyle, “Suitability Claims under Rule 10b-5: Are Public Entities Sophisticated Enough to Use
Derivatives?,” University of Chicago Law Review, 63, 1996, pp. 801-835.

Root, Stuart D., “Suitability — The Sophisticated Investor —and Modern Portfolio Management,”
Columbia Business Law Review, 1991, 1991, pp. 287-357.

Rubinstein, Aaron, “Derivatives & Risk Management: Common Law Theories of Liability in
Derivatives Litigation,” Fordham Law Review, 66, 1997, pp. 737-745.

Shulman, Zachary, “Note: Fraud-on-the-Market Theory After Basic Inc. v. Levinson,” Cornell Law
Review, 74, 1989, pp. 964-991.

61



62 O0O000/1999. 12



