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" & 2 % : “Under this approach, preliminary merger discussions do not become material
until ‘agreement-in-principle’ as to the price and structure of the transaction has
been reached between the would-be merger partners”

® B < 5 :“Abright-line rule indeed is easier to follow than a standard that requires
the exercise of judgment in the light of all the circumstances. But ease of application
alone is not an excuse for ignoring the purposes of the Securities Acts and Congress’
policy decisions.”
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