United States Court of Appeals,
El eventh Gircuit.
No. 93-8725.
David SALTZBERG et al., Plaintiffs-Appellants, Cross-Appellees,
V.

TM STERLI NG AUSTI N ASSCCI ATES, LTD., et al., Defendants-
Appel | ees, Cross- Appel |l ants.

Feb. 16, 1995.
Appeals from the United States District Court for the Northern
District of Ceorgia. (No. 1:90-cv-2363-M1S), Marvin H. Shoob,
D strict Judge.

Bef ore EDMONDSON and CARNES, Circuit Judges, and HENDERSON, Seni or
Circuit Judge.

PER CURI AM

We affirmthe grant of summary judgnment to defendants in this
action under section 10(b) of the Securities and Exchange Act of
1934 and Rul e 10b-5 pronul gated t hereunder. In doing so, we accept
and apply the "bespeaks caution"” doctrine as explained in In re
Donald J. Trunp Casino Sec. Litig, 7 F.3d 357 (3rd G r.1993).

The context in which a statenent is nade is inportant. Wen
an offering docunent's projections are acconpani ed by meani ngf ul
cautionary statenments and specific warnings of the risks involved,
t hat | anguage may be sufficient to render the alleged om ssions or
m srepresentations immterial as a matter of law. The cautionary
| anguage used in the private placenment nmenorandumin this case was
no boil erplate and was not buried anong too many ot her things, but
was explicit, repetitive and |linked to the projections about which
plaintiffs conplain. |In the light of the cautionary |anguage in

this case, plaintiffs cannot show the necessary m sstatenent or



om ssion of a material fact.

AFFI RVED.



