
General Securities Law



Introduction – What we will cover?



1933 Act Registration Requirement



Exemptions From Registration Under 
1933 Act



A Municipal Offering May Have Multiple 
Securities –

But Also Multiple Exemptions From 
Registration



Trust Indenture Act of 1939



Antifraud Provisions – Overview



Section 17(a) of the 1933 Act
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Section 10(b) of 1934 Act/Rule 10b-5
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Materiality?



Secondary Liability under Antifraud 
Provisions



Common Law Causes of Action



SEC Rule 15c2-12 (the “Rule”)



Primary Disclosure Requirements of 
Rule 15c2-12
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Ongoing Disclosure Requirements of 
Rule 15c2-12

•



Rule 15c2-12 Continuing Disclosure 
Requirements

•

•

•

•

•

•

•



Listed Events under the Rule

To be reported within 10 business days of the occurrence of the event



Rule 15c2-12 Continuing Disclosure 
Requirements – “Financial Obligation”



Rule 15c2-12 Continuing Disclosure 
Requirements – Two New Listed 
Events (cont’d)



Exemptions from Rule 15c2-12



Rule 15c2-12 – Process – Where to File?



SEC Enforcement

➢

➢
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SEC Enforcement (cont’d)
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SEC Enforcement Recent Trends 



SEC Enforcement Recent Trends 



SEC Enforcement Recent Trends 



Other SEC Activity



MSRB



MSRB (cont’d)



State Blue Sky Laws

Anti-fraud state laws requiring registration of securities offerings and sales.



Questions
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