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FROM THE CHAIR – RANDOM RANTS AND
RAVES

By: Alan M. Parness
Cadwalader, Wickersham & Taft LLP

A. NASAA’s Continuing War on Rule 506
Offerings

For a number of years, the North American Securities
Administrators Association (“NASAA”) has
vigorously campaigned for the repeal of Section
18(b)(4)(D) of the Securities Act of 1933 (the
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“Securities Act”), as amended by the National
Securities Markets Improvement Act of 1996
(“NSMIA”). No doubt at NASAA’s urging, an
outright repeal provision was actually included as
Section 928 of a Discussion Draft of Senator Dodd’s
proposed “Restoring American Financial Stability
Act of 2009,” circulated back in November 2009
(available at
http://banking.senate.gov/public/_files/AYO09D44_x
ml.pdf). That provision was replaced by Section 926
of Sen. Dodd’s initial draft “Restoring American
Financial Stability Act of 2010,” circulated on or
about March 15, 2010 (available at
http://banking.senate.gov/public/_files/ChairmansMa
rk31510AYO10306_xmlFinancialReformLegislation
Bill.pdf), which proposed amendments to Securities
Act § 18(b)(4)(D) which would require that the SEC
(and, if need be, the states) conduct an unworkable
and incomprehensible series of reviews to determine
whether a particular Rule 506 offering should be
designated as “covered securities.” Sen. Dodd
tinkered further with Section 926 by the time his bill
was formally introduced as S. 3217 on April 15, 2010
(available at http://www.gpo.gov/fdsys/pkg/BILLS-
111s3217pcs/pdf/BILLS-111s3217pcs.pdf), but the
provision was still clearly impracticable (see also the
discussion of Section 926 of S. 3217 in S. Rep. 111-
176 (2010) at 113, available at
http://www.gpo.gov/fdsys/pkg/CRPT-
111srpt176/pdf/CRPT-111srpt176.pdf). While I
won’t belabor you with the rest of the legislative
history, thankfully, due to the efforts of industry
lobbyists, Section 926 was totally overhauled by the
time the “Dodd-Frank Wall Street Reform and
Consumer Protection Act,” Pub. L. No. 111-203 (the
“DFA”), was signed into law on July 21, 2010, so as
to limit the provision to mandating the SEC to adopt
rules creating “bad boy” disqualifications from use of
Rule 506.

Unfortunately, not willing to concede that they lost
this battle once again, NASAA persists in its war
against Rule 506 offerings, despite little hard
evidence to show that fraud is pervasive in the tens of
thousands of offerings claiming reliance on this
exemption and, in turn, “covered securities” status
under Securities Act § 18(b)(4)(D). Thus, NASAA’s
“Pro-Investor Legislative Agenda for the 112th

Congress,” released on February 2, 2011 and
available at
http://www.nasaa.org/content/Files/2011_Legislative
_Agenda.pdf, includes the following as part of “Core
Principle Three: Strengthen State/Federal
Collaboration”:

“Regulation D, Rule 506 offerings. In
2009, 26,485 Regulation D, Rule 506
offerings were filed with the SEC with an
estimated offering total of $609 billion. That
compares to 11,000 such offerings in 1996.
As a result of the National Securities Markets
Improvement Act of 1996, these private
placements were largely "off the radar
screen" since states are preempted from
reviewing offerings under Rule 506 before
they are marketed to investors and the SEC
generally does not review them. These
offerings also enjoy an exemption from
registration under federal securities law, so
they receive virtually no regulatory scrutiny.
Some courts have even held that offerings
made under the guise of Rule 506 are
immune from scrutiny under state law,
regardless of whether they actually comply
with the requirements of the rule. As a
result, Rule 506 offerings have become the
favorite vehicle under Regulation D, and
many of them are fraudulent.

“Although Congress preserved the states’
authority to take enforcement actions for
fraud in the offer and sale of all “covered”
securities, including Rule 506 offerings, this
power is no substitute for a state’s ability to
scrutinize offerings for signs of potential
abuse and to ensure that disclosure is
adequate before harm is done to investors.

“State securities regulators appreciate
congressional action to include in Dodd-
Frank a provision to strengthen investor
protection from securities law violators by
including the disqualifier language to prevent
recidivist violators of the law from
conducting securities offerings under SEC
Regulation D, Rule 506.

“However, in light of the growing popularity
of Rule 506 offerings and the expansive
reading of the exemption given by certain
courts, NASAA believes the time has come
for Congress to reinstate state regulatory
oversight of all Rule 506 offerings by
repealing Subsection 18(b)4(D) of the
Securities Act of 1933.”

As some of you may recall, in my column for the
April 2010 issue of the Bugle, I analyzed all of the
criminal and administrative proceedings for 2009
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reported on the Texas State Securities Board’s
(“SSB”) website, to determine how many of them
involved a defendant or respondent who had claimed
reliance on Rule 506 or had effected a Form D filing
with the SEC or the SSB. Based on my review, I
determined that only one of the entities referenced in
the 34 criminal cases reported by the SSB had made a
Form D filing with the SEC, although there was no
indication that the entity was charged in, or was
otherwise a target of, that proceeding. As regards the
15 cease-and-desist administrative proceedings
reported by the SSB, Form D filings were made with
the SEC by only two of the entities named, but
neither order indicated whether a notice filing had
been made with the SSB or whether the issuer had
otherwise asserted state preemption by reason of Rule
506.

Now that David S. Massey, Deputy Securities
Administrator of the North Carolina Securities
Division (the “NCSD”), has assumed the mantle of
President of, and principal spokesman for, NASAA, I
thought it would be appropriate to analyze recent
enforcement proceedings brought by the NCSD to
determine whether Rule 506 offerings have been a
significant problem in his state. Accordingly, I
reviewed orders (both temporary and final) issued in
14 matters reported from March 3, 2009 through
October 22, 2010, all available on the NCSD’s
website at
http://www.secretary.state.nc.us/sec/actions.aspx#par
t. It is noted that 8 of the 14 matters reported
involved temporary and final orders issued in 4
separate proceedings; accordingly, there are actually
only 10 separate proceedings involved.

In analyzing these 10 proceedings, it appears that
only 2 of the 10 involved alleged Rule 506 offerings.
In the most recent one (File No. 08-SEC-141), an
Order of Summary Suspension was issued on March
2, 2010 against Jotham Walker Pruitt, CinchPoint,
Inc., d/b/a CinchPoint Financial Services, and
Ramses Capital Partners, LLC. The NCSD alleged,
in relevant part, that Pruitt, a registered investment
adviser representative in North Carolina, and
CinchPoint, a registered investment adviser in North
Carolina controlled by Pruitt, offered and sold limited
liability company interests in Ramses, a purported
hedge fund managed by CinchPoint and Pruitt, from
August 2006 through October 2008 while claiming
exemptions under federal and state securities laws.
Ramses allegedly filed nothing with the SEC or
North Carolina until October 2008, when it made a
notice filing claiming reliance on Rule 506

[according to EDGAR, a Form D was filed by
Ramses on October 21, 2008, under CIK No.
0001446900]. The NCSD charged that the
respondents’ claim in Ramses’ offering materials that
the offering was exempt from federal and state
securities registration for the pre-filing period “was
not true or legally correct.” The NCSD also charged
the respondents with misrepresenting the manner in
which Ramses’ assets would be invested and
providing inaccurate, false and misleading financial
and non-financial information, thereby violating Rule
502 of Regulation D and rendering Rule 506
unavailable to Ramses. In addition, Pruitt and
CinchPoint were charged with offering and selling
interests in two other investment funds they managed
(which funds were not separately named as
respondents) by means of inaccurate, false and
misleading information, essentially because the
offering materials for those funds didn’t include
accurate information about the operation of Ramses
and the activities of Pruitt and CinchPoint.
Interestingly, the Order only suspended Pruitt and
CinchPoint’s investment adviser and investment
adviser representative registrations in North Carolina,
while no action was taken against Ramses.
According to the December 2010 issue of the
NCSD’s Newsletter, available at
http://www.secretary.state.nc.us/sec/newsletter.aspx,
Pruitt and CinchPoint have requested a hearing on the
order, so this matter may still be continuing.

In the other proceeding involving an alleged Rule
506 offering (File No. 07-011-RF), a Final Order to
Cease and Desist was entered on January 6, 2010
against Mason Barnes, Bradley Kirk Turner, and
Kentucky Mountain View Petroleum, Inc. According
to the Temporary Cease and Desist Order issued on
November 2, 2009 against the same respondents, the
NCSD alleged, in relevant part, that the respondents
offered interests in KMVP to a single North Carolina
investor with whom they had no prior relationship via
the Internet (the investor allegedly submitted a form
via a “pop-up window” and received a telephone call
from Barnes regarding KMVP’s business). While the
respondents claimed reliance on Rule 506, the NCSD
alleged that they employed general solicitation or
advertising, and, consequently, Rule 506 was
unavailable. As reflected in the Final Order, none of
the respondents filed to request a hearing, submitted
pleadings, or otherwise appeared in the proceeding,
so the Order was entered by default.

As was the case with the criminal and administrative
proceedings reported by the SSB, it is submitted that



4

the fact that only 2 out of 10 administrative
proceedings reported by the NCSD involved alleged
Rule 506 offerings over a two-year span is not
exactly convincing evidence that fraud is rampant in
such offerings in North Carolina. Query also how
many notice filings were made with the NCSD by
issuers claiming reliance on Rule 506 during the
same periods covered by these 2 proceedings?

Further, despite the lack of overwhelming evidence
to support their cause, why does NASAA remain so
adamant that investors are truly endangered by Rule
506 offerings, and that Securities Act § 18(b)(4)(D)
must be repealed in the interest of investor
protection? I hate to sound cynical, but I wonder
whether the states’ real interest here is imposing
higher fees for registration filings in lieu of notice
filings, and justifying more staff and larger budgets
for state securities administrators’ offices?

What would be most interesting would be an
empirical study by an unbiased academic, showing to
what degree: (1) prior to NSMIA, states regularly
uncovered and prevented fraudulent Rule 506
offerings before sales took place, by means of the
regulatory scheme in place at that time (remember,
Rule 506 predated NSMIA by over 14 years, and
many states required pre-offering filings by issuers
during that period as a condition of relying on so-
called “Uniform Limited Offering Exemptions” or
similar private offering exemptions); and (2) state
fraud cases against claimed Rule 506 offerings have
increased dramatically since the advent of NSMIA.
For my part, I believe it is doubtful that any such
results would ever be shown.

B. The SEC’s Rule Proposals for “Mid-sized”
Investment Advisers under the DFA

As discussed at length in my column in the December
2010 issue of the Bugle, Title IV of the DFA added,
among a host of other changes affecting the
bifurcated regulation of investment advisers between
the SEC and the states, a new Section 203A(a)(2) to
the Investment Advisers Act of 1940, as amended
(the “Advisers Act”). Under DFA § 410, entitled
“Treatment of Mid-sized Investment Advisers,”
effective July 21, 2011, unless an adviser: (a) advises
a registered investment company or business
development company; (b) would be required to
register with 15 or more states; (c) has its principal
office and place of business in a state where it isn’t
subject to investment adviser registration or where, if

registered, it wouldn’t be subject to examination as
an adviser; (d) qualifies for one of the exemptions in
SEC Advisers Act Rule 203A-2; or (e) obtains an
exemptive order from the SEC pursuant to Advisers
Act § 203A(c), which authorizes the SEC to exempt a
person, upon application, from the conditions of
Section 203A(a), upon a finding that “the application
of subsection (a) would be unfair, a burden on
interstate commerce, or otherwise inconsistent with
the purposes of this section,” the adviser will have to
meet a higher threshold of $100 million of assets
under management (“AUM”) in order to qualify for
SEC registration under the Advisers Act.

In SEC Release No. IA-3110 (Nov. 19, 2010), 75
Fed. Reg. 77052 (Dec. 10, 2010) (“Release IA-
3110”), available at
http://www.sec.gov/rules/proposed/2010/ia-
3110fr.pdf, the SEC announced some of its proposed
amendments to Advisers Act rules and forms in
response to certain provisions of DFA Title IV. As
regards DFA § 410, the SEC proposed to revise a
variety of rules, as well as Form ADV and the
instructions thereto, to explain how to determine
whether a “mid-sized adviser” within the meaning of
Advisers Act § 203A(a)(2)(B) is “required to be
registered” or is “subject to examination” by the state
in which it maintains its principal office and place of
business, and how advisers may switch from state to
SEC registration, or vice versa.

On January 31, 2011, our Committee, jointly with the
Committees on Federal Regulation of Securities and
Private Equity and Venture Capital of the ABA
Business Law Section, submitted a comment letter to
the SEC concerning Release IA-3110 (the “ABA IA-
3110 Comment Letter”); a copy of that letter, which
I trust you will find self-explanatory, is available at
http://sec.gov/comments/s7-36-10/s73610-66.pdf.
Our representatives to the Drafting Committee for the
letter – myself, Robert Boresta, Ellen Lieberman, and
Martin Miller – primarily focused on provisions in
the proposals in Release IA-3110 relating to state
registration and regulation of advisers.

Interestingly, as reflected in Part IV of the ABA IA-
3110 Comment Letter, there was a schism among the
Drafting Committee members concerning whether
the proposed “regulatory assets under management”
test for purposes of Advisers Act § 203A should be a
total assets test (as proposed by the SEC), or a net
assets test. This difference in opinion arose as a
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result of concerns regarding possible inconsistencies
between the ABA IA-3110 Comment Letter and
comments raised by the other two Committees in a
joint comment letter they submitted at the same time,
concerning SEC Release No. IA-3111 (Nov. 19,
2010), 75 Fed. Reg. 77190 (Dec. 10, 2010) (“Release
IA-3111”). In that letter, the other two Committees
espoused a net assets test for purposes of calculating
whether an adviser would exceed the $150 million of
AUM cap in the new “private fund adviser”
exemption in Advisers Act § 203(m), as added by
DFA § 408, and proposed Rule 203(m)-1 thereunder.
Our representatives to the Drafting Committee for the
ABA IA-3110 Comment Letter, however, sought a
total assets test for purposes of calculating the $25
million and $100 million of AUM thresholds in
Advisers Act § 203A. While the majority view won
out, the ABA IA-3110 Comment Letter
acknowledges our dissenting view in footnote 3 on
page 10.

It is noted that NASAA submitted a comment letter
on February 10, 2011, concerning both Release IA-
3110 and Release IA-3111; a copy of NASAA’s
letter is available at
http://www.sec.gov/comments/s7-36-10/s73610-
69.pdf. Of particular interest is comment 5 of
NASAA’s letter concerning IA-3110, where NASAA
expresses its support for the SEC’s proposal
regarding confirmation of states’ investment adviser
examination practices. As indicated in Part II.C on
pages 3 – 4 of the ABA IA-3110 Comment Letter, we
believe that the individual states should affirm
annually that they perform investment adviser
examinations on a “formal cyclical” basis, and not
just on a “random or ad hoc” basis.

Of course, it remains to be seen to what degree the
SEC accepts any of the comments submitted; the new
Advisers Act rules need not be in place until July 21,
2011, when the DFA amendments become effective.

BLUE SKY BITS AND PIECES

By: Ellen Lieberman
Debevoise & Plimpton LLP

Texas Securities Commissioner Denise Voigt
Crawford retired at the end of February, 2011,
having spent 29 years at the Texas State Securities
Board, of which 17 were in the top position. She
served two separate terms as President of NASAA.

In her most recent term as President, she led state
regulators at a time when investor interests were very
much in the fore, culminating in the passage of the
Dodd-Frank Wall Street Reform and Consumer
Protection Act. Texas Securities Deputy
Commissioner John R. Morgan also retired at the
same time, having joined the Texas State Securities
Board in 1983, serving 13 years in the Enforcement
Division (Director of the Division for eight of those
years), and 14 years as Deputy Commissioner.
Benette L. Zivley was appointed as the successor
Texas Securities Commissioner. Previously he
served as Director of the Inspections & Compliance
Division of the Texas Securities Board since 2003
and before that at an attorney in the Enforcement
Division since 1999. He was awarded the NASAA
Distinguished Service Award in 2009 for his work
representing NASAA and Texas on auction rate
securities cases and other regulatory issues. He
graduated from Thurgood Marshall School of Law at
Texas Southern University and from Sam Houston
State University.

Ralph A. Lambiase retired as the Director of the
Connecticut Department of Banking, Securities and
Business Investments Division in February 2011.
Beginning in 2003 he served a term as NASAA’s
President. He was the recipient in 2007 of the
Distinguished Managerial Service Award for
exemplary leadership in state service. He joined the
Department of Banking in 1977 as Director of
Securities Enforcement and Registration, and was
named Division Director in 1987.

Marc B. Minor, Bureau Chief of the New Jersey
Department of Law & Public Safety, Bureau of
Securities since 2009, was named chief of the New
York Attorney General’s Investor Protection Bureau.
Prior to that, he was an Ohio assistant attorney
general and then assistant state public defender, he
worked in the New York Investor Protection Bureau
from 2002 to 2004 on Wall Street malfeasance and
misconduct cases under Eliot Spitzer, he was
enforcement counsel for the Philadelphia Stock
Exchange and then he was senior counsel at the
Financial Industry Regulatory Authority. He is a
graduate of Howard University School of Law.

Michele A. Kulerman, Vice Chair of our Committee
and formerly at Hogan Lovells US LLP in
Washington, D.C., was named Counsel at Skadden,
Arps, Slate, Meagher & Flom LLP in January, and
intends to move from D.C. to New York later this
year where she will work from the Skadden Arps
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New York office. She is a graduate of Stanford
University and Southwestern School of Law.

Peter D. Hutcheon, a member of the Somerville,
New Jersey, firm of Norris McLaughlin & Marcus,
P.A. and our Committee’s long time liaison for New
Jersey, will be practicing law from his firm’s New
York City office. He practices in the areas of
business, securities, banking and financial services
and mergers and acquisitions law and is admitted to
the bars of both New York and New Jersey. He
received his B.A. from Williams College, magna cum
laude, and his J.D. cum laude from Harvard. For 16
years he edited the Pubogram, newsletter of the
ABA’s Section on Business Law, Partnerships and
Unincorporated Business Organizations Committee.
He received that Committee’s 2005 Martin I.
Lubaroff Award for service. He has also been
director and chair of the New Jersey State Bar,
Corporate and Business Law Section, chaired its
Banking Law Section and chaired the ABA’s Section
of Science and Technology and served as Editor of its
quarterly journal, Jurimetrics.

We welcome Mark C. Dinkinson of Nyemaster
Good, P.C., in Des Moines, Iowa as the Committees
new liaison for the State of Iowa. He is a member of
the firm's Business, Finance, and Real Estate
Department, and practices in the area of corporate
and transactional law, including securities and
corporate finance, insurance regulatory matters,
mergers and acquisitions, corporate governance, and
franchising. A graduate of Grinnell College, he
received his law degree with distinction from the
College of Law at the University of Iowa. Previously
he clerked for Judge Harvey Uhlenhopp of the Iowa
Supreme Court.

We are also pleased to report that Ryan Rivchun has
become our Committee’s representative Director on
the ABA Business Law Section Technology
Committee. He is a graduate, magna cum laude and
order of the coif from Case Western School of Law
in Cleveland. After several years of practice at a
boutique business and real estate firm, he recently
started his own practice in Ohio.

The author is delighted to announce the birth of two
grandchildren born to daughter Lisa and her husband
Bill Nelson. Twin girls were born on March 17 (St.
Patrick’s Day), Alexandra Daisy Nelson weighing 3
lbs, 5 oz, and Lily Paige Nelson weighing 3 lbs, 12-
1/2 oz.

NASAA PRESIDENT’S PERSPECTIVE ON
PENDING REGULATION

By: David Massey
NASAA President and North Carolina Deputy
Securities Administrator

In State securities regulators throughout the United
States this year are observing the centennial
anniversary of the nation’s first “Blue Sky” law and
our role in protecting investors.

A century ago, Kansas Banking Commissioner
Joseph Dolley took a stand against stock speculators
running rampant in Kansas and urged state legislators
to act.

In his 1910 report to state legislators, Dolley
recommended lawmakers pass a law requiring “all
parties who offer stocks and bonds for sale in Kansas
to register with some department of state, setting
forth in detail their securities, and requiring them to
furnish any other information that said department
may demand of them, and to submit to a full
examination of their affairs if said department should
deem it advisable.”

The legislature responded and on March 10, 1911,
what became known as the Kansas Blue Sky law was
signed into law. And with that, the past century of
state securities regulation was born.

I hope you can join us for a centennial celebration
this September as we launch the next century of
investor protection at our annual conference in
Wichita, Kansas.

A lot has changed in the last century. Reforms now
taking shape at the national level are giving new
authority to state securities regulators to address the
challenges facing 21st century investors. For
example, the Dodd-Frank Act recognized the strong
investor protection role of state securities regulators
by raising the threshold for state-registered
investment advisers to $100 million from $25
million. By the time this provision takes effect, state
securities regulators will oversee 75 percent of all IA
firms. NASAA members continue to work with the
SEC, as well as the affected regulated community, to
ensure that the switch goes as efficiently and
seamlessly as possible.
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As Dodd-Frank continues to work its way through
the implementation phase, NASAA members and
investors continue to face many challenges.

I appreciated the remarks of SEC Commissioner Luis
Aguilar in his opening statement at our annual 19(d)
Conference on March 28, 2011. He called for
regulators to unite to defend the “fundamentals of
regulation,” including enforcement, against an attack
“on multiple fronts,” from underfunding the SEC to
industry efforts to claw back or delay implementation
of various Dodd-Frank Act provisions.

Commissioner Aguilar also correctly observed that
“the Dodd-Frank Act provides the opportunity to
address many of the problems that were evident in
the financial crisis.” Nevertheless, the political
dynamics in D.C. have changed since the 2010
midterm elections. It is sobering to read that
momentum is gaining for the “Financial Takeover
Repeal Act,” a Senate measure to repeal Dodd-Frank.
Six additional co-sponsors have joined Sen. Jim
DeMint (R-SC) and his original 18 co-sponsors,
bringing the total Senate support to 25. Meanwhile,
the new Republican majority in the House continues
its concerted efforts to derail investor protections
outlined in Dodd-Frank through multiple oversight
hearings, funding roadblocks and a number of bills
proposing “corrections” to the reform law.

For example, the favorable outcomes of two major
studies that were released by the SEC staff in late
January – the Section 913 fiduciary duty study and
the Section 914 SRO study – have become
intertwined with politics and have taken a turn for the
worse, from NASAA’s point of view.

Industry calls for delay of the Section 913 fiduciary
duty rulemaking have taken hold in the House
Financial Services Committee. On March 17, 2011,
the Chairman of the Capital Markets Subcommittee
told SEC Chairman Mary Schapiro not to proceed
with a rulemaking to impose a fiduciary duty for
BDs. A letter, signed by 13 of the chairman’s
colleagues, argued that the SEC has not identified
and defined clear problems to justify a rulemaking
and does not have a solid basis to move forward. A
week later, a leading Democrat on the Committee
asked the SEC to do a cost-benefit analysis of a
rulemaking – much like the dissent by SEC
Commissioners Paredes and Casey.

Chairman Schapiro has been locked in a battle with
House Republicans over the SEC’s funding and the

agency faces an uphill battle to win approval of its
$1.4 billion budget request. We remain concerned
that opposition to boosting the SEC’s budget
improves the chances that Congress may allow the
SEC to designate one or more SROs to oversee
investment advisers.

Each of these issues – fiduciary duty, investment
adviser regulation and appropriate SEC funding – is
spotlighted in NASAA’s 2011 Pro-Investor
Legislative Agenda. NASAA urges Congress not to
undermine the new Dodd-Frank regulatory authority,
either directly through legislative repeals or indirectly
through a lack of appropriate funding.

Getting the Dodd-Frank provisions that benefit
investors implemented correctly is not the only focus
of my NASAA presidency. When I took office in
September 2010, I pledged to work toward
strengthening the relationship between state securities
regulators with both the SEC and FINRA, with an
eye toward how our shared responsibilities can better
protect investors. Collaboration between regulators is
especially important so that we may leverage our
investor protection resources.

The NASAA Board of Directors has approved a new
Board-level SRO Liaison Committee chaired by
Patty Struck of Wisconsin. Members of the group
include Melanie Lubin of Maryland, Keith Woodwell
of Utah, Marc Minor of New York and until recently,
Ralph Lambiase of Connecticut. The group’s purpose
is to meet regularly with a delegation of FINRA
representatives to discuss issues of common interest
and to strengthen our working relationships. This
committee has met twice with FINRA, and I believe
it is making progress on such issues.

NASAA has also engaged in an ongoing dialogue
with the SEC about the implementation of Dodd-
Frank. After one hour-long discussion with Chairman
Schapiro, we agreed to get NASAA section chairs
together with their SEC counterparts to develop
cooperative and constructive working relationships
on areas of common interest. This is a productive
step in the right direction.

I believe the SEC is our partner and I am committed
to restoring the bonds between us. While the SEC has
been criticized for past enforcement problems, under
the leadership of Chairman Mary Schapiro, the
agency is showing a renewed determination to return
to our joint mission of protecting the public from
investment fraud.
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The state-federal partnership is the critical element in
an effective investor protection regulatory structure.
Collaboration between regulators is vitally important
because we must leverage our collective resources to
protect investors. We’re all in this fight together.

I appreciated seeing many of you at our Public Policy
Conference last month in Washington. For those of
you who were not at our policy conference, I want to
note that former NASAA presidents Ralph Lambiase
of Connecticut and Denny Crawford of Texas were
awarded NASAA’s highest honor, the Blue Sky
Cube, for their many contributions to NASAA and
our mission to protect investors.

We also presented Outstanding Service Awards to
three of our former members who also recently
retired or left state service: Mike Vargon of New
Mexico, Bob Terry of Georgia and Larry Burton of
Tennessee. And, during the 19(d) Conference, the
recently retired Jim Clarkson was presented with an
Outstanding Service Award for his many years of
service to the SEC and for his excellent work as
liaison to state securities regulators.

Remember what I said in Baltimore: my door is open.
I look forward to hearing from you throughout the
year.

BLUE SKY LAWS AND THE COMMERCE
CLAUSE: AN ANALYSIS OF IN RE
NATIONAL CENTURY FINANCIAL
ENTERPRISES, INC. INVESTMENT
LITIGATION AND ITS PRECEDENTS

By: Nikita Mehta, Esq.
Barron Samson LLP

The United States Constitution provides a fine
balance between state regulation of securities and the
Commerce Clause. In a recent 2010 decision, the
Southern District of Ohio ruled that the application of
the Ohio Securities Act to the issuance of fraudulent
notes from an Ohio based company, but through non-
Ohio buyers and sellers, would be an extraterritorial
application of Ohio securities laws that violates the
Commerce Clause of the United States Constitution.
In re National Century Financial Enterprises, Inc. v.
Investment Litigation, No. 2:03-md-01565 (S.D. Oh.
Dec. 13, 2010). The decision at first glance seemed
to overturn longstanding decisions that permitted
States to regulate securities with any nexus to their
state. See, e.g. A.S. Goldmen & Company, Inc. v.

New Jersey Bureau of Sec., 163 F.3d 780 (3d Cir.
1999), and its progeny. However, reviewing the
analysis in National Century suggests an
incongruence with Goldmen that is ill-reasoned, but
fails to overturn the applicability of Blue Sky Law to
out-of-state transactions.

The U.S. Constitution prohibits a state from passing
legislation that improperly burdens or discriminates
against interstate commerce. Discriminatory laws
that are simple economic protectionism or control
extraterritorial conduct are per se violations of the
commerce clause. City of Philadelphia v. NJ, 437
U.S. 617 (1978), and International Dairy Foods
Association v. Boggs, 622 F.3d 628 (6th Cir. 2010).
Where state statutes are directed to local concerns,
and only incidentally burden interstate commerce,
statutes will typically be upheld unless the burden
imposed on interstate commerce is excessive in
relation to the State’s interest in regulating the
subject matter. Pike v. Bruce Church, Inc., 397 U.S.
137 (1970). However, the extraterritorial principle
“precludes the application of a state statute to
commerce that takes place wholly outside of the
State’s borders, whether or not the commerce has
effects within the State.” Edgar v. MITE Corp., 457
U.S. 624, 642-43 (1982). Thus, insofar as the
commercial activity takes place wholly outside a
state’s borders, a Court need not review whether the
State has an interest in regulating the subject matter.

The Court in National Century creatively constructed
an opinion in which the facts of the case did not meet
the test of instate commercial activity. In the case,
plaintiffs sued Credit Suisse Securities, LLC under
the Ohio Securities Act which imputed strict liability
to a person who “participated in or aided the seller in
any way in making such a sale.” O.R.C. §
1707.43(A). National Century issued fraudulent
notes, and entered into two contracts with Credit
Suisse to (1) a contract that permitted Credit Suisse to
act as agent and financial advisor in connection with
the marketing of note offerings and (2) Purchase and
Agency Agreements that permitted Credit Suisse to
act as the initial purchaser and placement agent of the
notes issued by National Century. The notes were
indisputably fraudulent, claiming to be backed by
health care receivables when in reality the notes were
backed by worthless or non-existent receivables from
health care companies in which the National Century
Executives held undisclosed ownership interests.

The issuance had indisputable connection to Ohio.
National Century, the note issuer, was a company
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with its principal place of business in Ohio. The
purchaser/underwriter of the notes was Credit Suisse
Securities, LLC, a Delaware corporation with a
principal place of business in New York. The
closings and delivery of the notes from the National
Century subsidiaries to Credit Suisse took place in
New York. Credit Suisse then sold notes from its
New York office to a number of purchasers, the
majority of which were not from Ohio. Only one
purchaser had its principal place of business in Ohio,
but the offer, sale and delivery of notes occurred in
Illinois.

The Court in National Century concluded that
“commerce” or “conduct” reached by the Ohio
Securities Act was the securities transaction and not
the fraud, and thus application of the Ohio Securities
Act to this case would be an impermissible
extraterritorial application in violation of the
commerce clause. The Court based its decision on
Morrison v. National Australia Bank Ltd., 130 S.Ct.
2869 (June 24, 2010). In Morrison, the Court opined
on the extraterritorial reach of the federal securities
fraud statute. Foreign investors had brought suit
under §10(b) of the Securities Exchange Act of 1934,
as amended (the “34 Act”) against foreign and
American defendants. The investors had purchased
securities in an Australian bank whose stock was not
traded on any U.S. exchange. The plaintiffs alleged
that the stock’s value had decreased because the bank
had purchased HomeSide, an American mortgage
company that was engaging in fraud when it
represented the value of its mortgage services.
Plaintiffs purchased securities from National
Australia Bank, with a point of purchase in Australia.

The Court instead constructed a “transactional test,”
determining that the focus of the Exchange Act was
not upon the place where the deception originated,
but upon the purchases and sales of securities in the
United States. The Court conducted a textual analysis
of § 10(b), and found that because Congress made no
clear statement of the statute’s extraterritorial effect,
the statute had no extraterritorial application.
Reviewing the case with these two principles in
mind, the Court in Morrison held that the absence of
a sale in the United States or listing on the American
exchange precluded the applicability of § 10(b).

The Court in National Century was mistaken in
making comparisons to the Morrison case. The
National Century Court incorrectly found that the
Ohio Securities Act similarly focuses on the
“purchase” and “sale” of a security, and that because

none of the sales of purchases occurred within the
State of Ohio, the Ohio Securities Act could not be
utilized to impute liability upon Credit Suisse. The
Morrison case involved the purchase of company
stock whose underlying asset purchase was
fraudulently valued. Plaintiffs in Morrison purchased
National Australia Bank’s securities, not securities in
HomeSide. The National Century case, in contrast,
involved the purchase and resale of securities that
could be considered a singular transaction when
viewed with the understanding of the securities
marketplace.

The Southern District of Ohio erred in its decision by
compartmentalizing the stages of securities sales, and
ignoring the practicalities involved in the securities
market. The Court’s decision in National Century
focused on plaintiffs’ purchasing the notes from
Credit Suisse and not National Century, noting that
the arrangement between National Century and
Credit Suisse involved the legal passing of title to
Credit Suisse. However, the Court ignores the very
nature by which securities are sold, that is through
standby, best-efforts, or firm-commitment
underwriting, only the latter of which involves the
passing of title. Regardless of the type of
underwriting, the sale of such securities through an
underwriter to purchasers is part of the original
distribution of the securities. Moreover, this
interpretation would be consistent with federal
securities case law which considers an individual as a
statutory seller of securities whether title has passed
to the individual or the individual solely solicits on
behalf of the title owner. See, Pinter v. Dahl, 486
U.S. 622 (1988). The original distribution should, at
most, be compartmentalized from the post-offering
after market, as this stage of offering creates issues in
tracing back to original distributors who would have
more culpability if fraud were to occur. See, e.g.
Abbey v. Computer Memories, Inc., 634 F. Supp.
870 (N.D. Cal. 1989) (refusing to ascertain statistical
probability that shares purchased in the aftermarket
came from a certain offering for liability under
Section 11 of the 1934 Act). In contrast, the
Morrison case involved a more tenuous connection
between the purchaser of securities and the fraudulent
purchase. Perhaps the purchase of securities in the
post-offering aftermarket and from a state other than
Ohio is too tenuous a connection to permit Ohio
securities laws to have effect. However, the
“transactional test” should permit the applicability of
the Ohio securities laws to an original distribution
emanating from Ohio.
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The Court’s holding seems to be in opposition to
another constitutional challenge to blue sky law, the
case of Goldmen. In Goldmen, the Third Circuit
found that a New Jersey law prohibiting an in-state
broker-dealer from selling securities of a New York
Company that were registered in 16 states and sold to
out of state purchasers from a New Jersey office was
not an excessive burden on interstate commerce. In
that case, the Court found that by offering the
securities from a New Jersey office, the transaction
could not be said to be “wholly outside” New Jersey,
and thus, New Jersey had a legitimate interest in
regulating the aspects of the transaction that occurred
within its boundaries.

If the Court in National Century had a better
understanding of the distribution of securities through
various types of underwriting, the Court may have
opined in a manner consistent with Goldmen. While
the Third Circuit found that a simple phone call
offering a security from New Jersey created a
legitimate interest for New Jersey to regulate a
security without offending the commerce clause, the
Southern District of Ohio found that the issuance of
securities from the State of Ohio would somehow
utilize an extraterritorial application of Ohio
securities laws. Certainly, a state regulatory authority
would have far more legitimate interest in the
issuance of fraudulent securities from within its
boundaries than the placing of telephone calls from
within its boundaries. Instead of finding parallels to
Goldmen, the Court in National Century has created a
dichotomy of case law – one that permits the reach of
Blue Sky Law to a transaction offered from within
the State, and another that disallows the reach of Blue
Sky Law to a transaction that was issued from the
State.

TIMING OF INVESTMENT ADVISER
REGISTRATION

By: Martin A. Hewitt
Alston & Bird LLP

On April 8, 2011, the SEC sent a letter to NASAA
regarding the timeline for implementing certain
sections of the Dodd-Frank Act that relate to
investment adviser registration. Specifically, while
the SEC will complete its rule making functions by
the July 21, 2011, deadline required by the Dodd-
Frank Wall Street Reform and Consumer Protection
Act (the “DFA”), the SEC will consider providing
additional time for investment advisers affected by
such provisions to come into compliance.

Those investment advisers affected by this extension
are mid-sized advisers (those with assets under
management between $25 million and $100 million)
and advisers who had previously relied upon section
203(b)(3) of the Investment Advisers Act of 1940, as
amended (the “Advisers Act”). Section 203(b)(3)
was the federal de minimis exemption for advisers
with fewer than 15 clients.

The reason additional time is needed for mid-sized
advisers is based on the SEC’s understanding that the
Investment Adviser Registration Depository system
(IARD) will require re-programming to accept
advisers’ transitional filings. Further, it is understood
between the SEC and NASAA that such re-
programming will take until the end of 2011 to
complete.

While there are certain exemptions from registration
with the SEC for advisers to venture capital funds
and advisers to private funds with less than $150
million in assets under management in the United
States, the SEC understands that additional time will
be needed for advisers who must register with the
SEC to fully comply with such advisers’ obligations
under the new rules.

The extension for both mid-sized advisers required to
de-register with the SEC and register with the states,
and advisers previously reliant upon exemption under
section 203(b)(3) of the Advisers Act (thus requiring
SEC registration) will be pushed back to the first
quarter of 2012.

As for the need for mid-sized advisers to register in
individual states, it should be noted that some states
are permitting concurrent registration. This means
that, advisers can, to the extent permitted by each
jurisdiction, complete as much of the registration
process as possible in those jurisdictions requiring
registration while maintaining registration with the
SEC as the process moves forward.

EDITORIAL

By: Martin A. Hewitt
Alston & Bird LLP

I’m sitting here looking at a sheet of blank paper
asking, what is there to write about for this issue of
the Blue Sky Bugle? The answer is that there is too
much to write about. The SEC is in the process of
writing myriad rules for myriad areas of securities



11

laws as required by Congress under the DFA.
Further, the SEC is attempting to do this by a July 21,
2011 deadline, even though they are severely
underfunded and lack the resources to accomplish
their work.

Meanwhile, the fifty states and four territories are
waiting for either the SEC or Godot, perhaps both,
before promulgating the necessary rules or
regulations. This assumes that the enabling statutes
don’t need to be updated to conform to securities
laws in the twenty-first century.

Where does all of this leave practitioners, issuers, and
investors? It leaves us all pretty darned confused.
How can practitioners advise clients (whether issuers,
broker-dealers, investment advisers, or investors),
when the law is in such a state of flux or state of
confusion? (Those two states are in addition to the
other fifty!) The answer is that it leaves entire
industries and investor groups adrift in a windless
sea, without so much as a light breeze for direction.

Of course, this also explains the dearth of articles for
this edition of the Blue Sky Bugle. Who wants to
author an article which will forever be available on
the internet which turns out to be something less than
prescient? An important task for the Blue Sky Bugle
is to exchange information and ideas. When could
there be a more important time than now to write for
the Blue Sky Bugle, when so much is subject to
change. The articles published by the Blue Sky

Bugle are read by a wide variety of people. It is not
beyond reason that an article written by a practitioner
could be read by and have an impact upon someone
drafting legislation. Conversely, it is possible that an
article written by a regulator could be read and have
an impact upon a practitioner advising a client on the
direction of the law in one way or another.

As editor of the Bugle, I am well aware of the time
constraints under which we all find ourselves;
however, this newsletter belongs to our entire
community and our community has an obligation ne
a duty to contribute to the development and practice
of securities law at all levels.

Remember that the next deadline for articles is July
4, 2011.

___________________________________________

Photo Credit: For those of you who don’t recognize
our new Committee mascot on the Blue Sky Bugle
masthead, it is a “blue footed booby.” Alan Parness
took this photo in the Galapagos Islands in May,
2010.

Below is a picture of the misty waters of Mirror Lake
in New Hampshire. It depicts the less than crystal
clear view we have of our regulatory world. It also
provides the hope that at some point the mist will lift
and we will be better able to navigate the waters
ahead and perhaps reach a point of clear sailing.
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700 Walnut, Suite 1600
Des Moines, Iowa 50309
E-mail – mcd@nyemaster.com
(515) 283-3166 (Work)
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KS/MO Mr. William M. Schutte
Polsinelli Shugart PC
700 W. 47th Street, Suite 2000
Kansas City, Missouri 64112
E-mail – wschutte@polsinelli.com
(816) 753-1000 (Work)
(816) 753-1536 (Fax)
(816) 914-3704 (Cell)

KY Prof. Manning G. Warren III
University of Louisville
Louis D. Brandeis School of Law
2301 South Third Street
Louisville, Kentucky 40292
E-mail – mgw333@gmail.com
(502) 852-7265 (Work)
(502) 852-0862 (Fax)

LA Mr. Carl C. Hanemann
Jones, Walker, Waechter, Poitevent,
Carrere & Denegre, L.L.P.
Place St. Charles
201 St. Charles Avenue, 51st Floor
New Orleans, Louisiana 70170-5100
E-mail – chanemann@joneswalker.com
(504) 582-8156 (Work)
(504) 582-8012 (Fax)
(504) 861-3992 (Home)

ME Ms. Christine A. Bruenn
Bingham McCutchen LLP
85 Exchange Street, #300
Portland, Maine 04101-5045
E-mail – christine.bruenn@bingham.com
(207) 780-8288 (Work)
(207) 780-8298 (Fax)

MD Mr. Wm. David Chalk
DLA Piper LLP (US)
6225 Smith Avenue
Baltimore, Maryland 21209-3600
E-mail – david.chalk@dlapiper.com
(410) 580-4120 (Work)
(410) 580-3120 (Fax)
(410) 499-9555 (Cell)

MA Mr. Michael M. Jurasic
Ropes & Gray
One International Place
Boston, Massachusetts 02110-2624
E-mail – michael.jurasic@ropesgray.com
(617) 951-7754 (Work)
(617) 235-0698 (Fax)
(617) 710-0619 (Cell)

MI Mr. Shane B. Hansen
Warner Norcross & Judd LLP
111 Lyon Street, N.W., Suite 900
Grand Rapids, Michigan 49503-2487
E-mail – shansen@wnj.com
(616) 752-2145 (Work)
(616) 752-2500 (Fax)
(616) 942-7063 (Home)

MN Mr. David E. Rosedahl
Briggs and Morgan, P.A.
2200 IDS Center
80 South Eighth Street
Minneapolis, Minnesota 55402-2157
E-mail – drosedahl@briggs.com
(612) 977-8560 (Work)
(612) 977-8650 (Fax)

MS Mr. Benjamin W. Roberson
Butler, Snow, O’Mara, Stevens & Cannada, PLLC
Post Office Box 6010
Ridgeland, Mississippi 39158-6010
1020 Highland Colony Parkway – Suite 1400
Ridgeland, Mississippi 39157
E-mail – ben.roberson@butlersnow.com
(601) 985-4582 (Work)
(601) 985-4500 (Fax)

MO (SEE KANSAS)

MT (SEE COLORADO)

NE Mr. Steven P. Amen
Kutak Rock LLP
The Omaha Building
1650 Farnam Street
Omaha, Nebraska 68102-2186
E-mail – Steven.Amen@KutakRock.com
(402) 346-6000 (Work)
(402) 346-1148 (Fax)
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NV Mr. Eric T. Blum
Greenberg Traurig, LLP
3773 Howard Hughes Pkwy – Suite 400 N
Las Vegas, Nevada 89169
E-mail – blume@gtlaw.com
(702) 599-8036 (Work)

NH Mr. Richard A. Samuels
McLane, Graf, Raulerson & Middleton P.A.
900 Elm Street
Post Office Box 326
Manchester, New Hampshire 03105-0326
E-mail – rsamuels@mclane.com
(603) 628-1470 (Work)
(603) 625-5650 (Fax)
(603) 228-8636 (Home)
(603) 496-7610 (Cell)

NJ Mr. Peter D. Hutcheon
Norris, McLaughlin & Marcus, P.A.
721 Route 202-206
Post Office Box 5933
Bridgewater, New Jersey 08807-5933
E-mail – pdhutcheon@nmmlaw.com
(908) 252-4216 (Work)
(908) 722-0755 (Fax)
(856) 881-6621 (Home Office)
(856) 881-6461 (Home Fax)

NM Ms. Jean C. Moore
Sutin Thayer & Browne, P.C.
Two Park Square, Suite 1000
6565 Americas Parkway, NE
Albuquerque, New Mexico 87110
Mailing Address: P.O. Box 1945
Albuquerque, New Mexico 87103
E-mail – jcm@sutinfirm.com
(505) 883-3447 (Work)
(505) 855-9576 (Fax)

NY Mr. F. Lee Liebolt, Jr.
420 Lexington Avenue, Suite 2620
New York, New York 10170
E-mail – lliebolt@aol.com
(212) 286-1384 (Work)
(212) 286-1389 (Fax)
(212) 369-8067 (Home)

NC Mr. David N. Jonson
K&L Gates LLP
4350 Lassiter at North Hills Avenue
Suite 300 (27609)
Post Office Box 17047
Raleigh, North Carolina 27619-7047
E-mail – david.jonson@klgates.com
(919) 743-7308 (Work)
(919) 516-2008 (Fax)
(919) 639-0598 (Home)
(919) 749-2762 (Cell)

ND Mr. Craig A. Boeckel
Pagel Weikum Law Firm
1715 Burnt Boat Drive, Madison Suite
Bismarck, North Dakota 58503
E-mail – cboeckel@pagelweikum.com
(701) 250-1369 (Work)
(701) 250-1368 (Fax)

OH Ms. Katherine G. Manghillis
Schottenstein Zox & Dunn, L.P.A.
250 West Street
Columbus, Ohio 43215
E-mail – kmanghillis@szd.com
(614) 462-1087 (Work)
(614) 228-4846 (Fax)

OK Mr. C. Raymond Patton, Jr.
Conner & Winters LLP
4000 One Williams Center
Tulsa, Oklahoma 74172-0148
E-mail – rpatton@cwlaw.com
(918) 586-8523 (Work)
(918) 586-8623 (Fax)
(918) 299-5838 (Home)
(918) 586-8523 (Cell)

OR Mr. Jacob (“Jake”) A. Heth
Davis Wright Tremaine LLP
1300 SW Fifth Avenue – Suite 2300
Portland, Oregon 97201
E-mail – jacobheth@dwt.com
(503) 778-5396 (Work)
(503) 778-5299 (Fax)
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PA Mr. Philip Rutledge
Bybel Rutledge LLP
1017 Mumma Road, Suite 302
Lemoyne, Pennsylvania 17043
E-mail – Rutledge@bybelrutledge.com
(717) 731-8301 (Work)
(717) 731-8205 (Fax)
(717) 508-1923 (Cell)

PR [VACANT]

RI Mr. John F. Corrigan
John F. Corrigan PC
90 Elm Street, Suite 2000
Providence, Rhode Island 02903-4647
E-mail – jfc@johnfcorriganlaw.com
(401) 276-8350 (Work)
(401) 633-6145 (Fax)
(401) 885-1025 (Home)
(401) 219-1400 (Cell)

SC Mr. F. Daniel Bell III
K&L Gates LLP
4350 Lassiter at North Hills Avenue, Suite 300
Raleigh, North Carolina 27609
E-mail – Dan.Bell@klgates.com
(919) 743-7335 (Work)
(919) 516-2035 (Fax)
(919) 872-7886 (Home)

SD Mr. Charles D. Gullickson
Davenport, Evans, Hurwitz & Smith, L.L.P.
206 West 14th Street
Post Office Box 1030
Sioux Falls, South Dakota 57101-1030
E-mail – cgullickson@dehs.com
(605) 357-1270 (Work)
(605) 335-3639 (Fax)
(605) 331-3880 (Home)

TN Ms. E. Marlee Mitchell
Waller Lansden Dortch & Davis, PLLC
Nashville City Center
Suite 2100, 511 Union Street
Nashville, Tennessee 37219-1760
E-mail – mmitchell@wallerlaw.com
(615) 244-6380 (Work)
(615) 244-6804 (Fax)
(615) 298-2514 (Home)

TX Mr. Daniel R. Waller
Secore & Waller LLP
12222 Merit Drive, Suite 1350
Dallas, Texas 75251-2227
E-mail – dan@secorewaller.com
(972) 776-0200 (Work)
(972) 776-0240 (Fax)
(972) 392-2452 (Home)

UT Mr. George M. Flint, III
Parsons Behle & Latimer
201 South Main Street, Suite 1800
Salt Lake City, Utah 84111
E-mail – gflint@parsonsbehle.com
(800) 293-9669 (Toll Free)
(801) 536-6915 (Work)
(801) 536-6111 (Fax)
(801) 949-3285 (cell)

VT Mr. William (Chip) A. Mason, IV
Gravel and Shea
76 St. Paul Street, 7th Floor
Post Office Box 369
Burlington, Vermont 05402-0369
E-mail – cmason@gravelshea.com
(802) 658-0220 (Work)
(802) 658-1456 (Fax)
(802) 373-8545 (Cell)

VI Mr. Tom Bolt
Tom Bolt & Associates PC
Corporate Place
5600 Royal Dane Mall
St. Thomas, Virgin Islands 00802-6410
E-mail – tbolt@vilaw.com
(340) 774-2944 (Work)
(340) 776-1639 (Fax)

VA Mr. Thomas G. Voekler
Hirschler Fleischer
The Edgeworth Building
2100 East Cary Street
Richmond, Virginia 23223-7078
Post Office Box 500
Richmond, Virginia 23218-0500
E-mail – tvoekler@hf-law.com
(804) 771-9599 (Work)
(804) 644-0957 (Fax)
(804) 241-3529 (Cell)
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WA Mr. John L. Mericle
Harris, Mericle & Wakayama
901 Fifth Avenue, Suite 4100
Seattle, Washington 98164
E-mail – jbmericle@comcast.net
(425) 742-3985 (Work)
(425) 742-4676 (Fax)
(206) 601-9993 (Cell)

WV Mr. Edward D. McDevitt
Bowles Rice McDavid Graff & Love, PLLC
600 Quarrier Street
Post Office Box 1386
Charleston, West Virginia 25314
E-mail – emcdevitt@bowlesrice.com
(304) 347-1711 (Work)
(304) 343-3058 (Fax)
(304) 345-4188 (Home)
(304) 552-8120 (Cell)

WI Mr. Terry D. Nelson
Foley & Lardner
Verex Plaza
150 East Gilman
Madison, Wisconsin 53703-1481
E-mail – tnelson@foley.com
(608) 258-4215 (Work)
(608) 258-4258 (Fax)
(608) 850-3767 (Home)

WY SEE COLORADO
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DID YOU KNOW?

THE BLUE SKY BUGLE can be accessed online at
http://www.buslaw.org/cgi-bin/controlpanel.cgi?committee=CL680000&info=Newsletter

Watch for it.

The Committee’s listserv is available to committee members for posting comments, arguments, updates, news
relating to Blue Sky Law, the people who practice Blue Sky Law, and the people who administer Blue Sky Law.

bl-stateregs@mail.abanet.org
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