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HIGHLIGHTS

• New Finders’ Exemption

• Misleading Statements in Regis-
tration Statement

• Market Manipulation Liability and
Misleading Statements

• Nationally Traded Securities and
Class Actions

• Revised Fees

Exemption from Broker-Dealer

Registration—Finders. New 10 Cal. Code

Reg. §§ 260.211.4–260.211.7 implement

the exemption for finders set forth in Corp.

Code § 25206.1, and set forth requirements

regarding the statement of information

form, annual renewal, notification of with-

drawal, and maintenance of records. See

Ch. 13, Regulation of Agents, Broker-

Dealers, and Investment Advisers,

§ 13.02[4][e].

California Financing Law—Name

Change. Finance Code § 22000 et seq.,

formerly called the “California Finance

Lenders Law,” was renamed the “Califor-

nia Financing Law” in 2017 [see Stats.

2017, ch. 475, § 4]. See Ch. 5, Problems

Relating to Special Types of Issuers and

Securities, §§ 5.12[5], 5.18[2]; Ch. 13,

Regulation of Agents, Broker-Dealers,

and Investment Advisers, § 13.02[1], [4].

Securities Act of 1933—Misleading

Statements in Registration Statement. In

Cal. Pub. Employees’ Ret. Syst. v. ANZ Sec.

Inc. (2017) 137 St. Ct. 2042, the Supreme

Court held that the three-year time bar in 15

U.S.C. § 77m for bringing an action is a

statute of repose, which offers defendants

full and final security after three years and

is not subject to equitable tolling; thus it did

not permit the filing of an individual com-

plaint more than three years after a securi-

ties offering when the plaintiff opted out of

a timely-filed class action. See Ch. 14, Civil

Liabilities, § 14.01[2][c].

Liability for Market Manipulation—

False and Misleading Statements. In Col-
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man v. Theranos, Inc. (N.D. Cal. 2017)

2017 U.S. Dist. LEXIS 59254, the district

court held that plaintiffs, as indirect pur-

chasers of securities, were entitled to pro-

ceed against a corporation and its officers

for securities fraud under Corp. Code

§ 25400(d); that section seeks to protect the

market generally from a security sellers’

misrepresentations. See Ch.14, Civil Li-

abilities, § 14.05[2][e].

Class Action Lawsuits Involving Na-

tionally Traded Securities. In Cyan, Inc.

v. Beaver County Employees Retirement

Fund (2018) 200 L. Ed. 2d 332, the Su-

preme Court held that SLUSA did not strip

state courts of jurisdiction over covered

class actions alleging violations of only the

Securities Act of 1933; and that SLUSA

did not empower defendants to remove

such actions from state to federal court. See

Ch.14, Civil Liabilities, § 14.14[2].

Fees, Fines, and Penalties—

Department of Business Oversight. DBO

form ADM-510, setting forth the Depart-

ment’s fees, fines, and penalties, was re-

vised in February 2018. See Ch. 2, Orga-

nization and Administration of the

Division (Formerly Department) of Cor-

porations, § 2.09.

Matthew Bender provides continuing customer
support for all its products:

• Editorial assistance—please consult the

“Questions About This Publication” direc-
tory printed on the copyright page;

• Customer Service—missing pages, ship-

ments, billing or other customer service

matters, +1.800.833.9844.

• Outside the United States and Canada,

+1.937.247.0293, or fax (+1.800.828.8341)
or email (international@bender.com);

• Toll-free ordering (+1.800.223.1940) or visit

www.lexisnexis.com/BrowseUs.
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FILING INSTRUCTIONS

PRACTICE UNDER THE

CALIFORNIA SECURITIES

LAWS (Marsh & Volk)
Publication 552 Release 46 June 2018

Check
As

Done

□ 1. Check the Title page in the front of your present Volume 1. It should indicate that your set is filed

through Release Number 45. If the set is current, proceed with the filing of this release. If your set is

not filed through Release Number 45, DO NOT file this release. Please call Customer Services at

1-800-833-9844 for assistance in bringing your set up to date.

□ 2. This Release Number 46 contains only White Revision pages.

□ 3. Circulate the “Publication Update” among those individuals interested in the contents of this release.

FI–1
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Check Remove Old Insert New
As Pages Numbered Pages Numbered

Done

For faster and easier filing, all references are to right-hand pages only.

VOLUME 1

Revision

□ 1 . . . . . . . . . . . . . . . . . . . . . 1

□ Title page thru xxi . . . . . . . . . . . . Title page thru xxi

□ 2-3 thru 2-5. . . . . . . . . . . . . . . . 2-3 thru 2-6.1

□ 2-27 . . . . . . . . . . . . . . . . . . . 2-27 thru 2-28.1

□ 2-49 thru 2-51 . . . . . . . . . . . . . . 2-49 thru 2-53

□ 3-1 thru 3-25 . . . . . . . . . . . . . . . 3-1 thru 3-25

□ 4-1 . . . . . . . . . . . . . . . . . . . . 4-1 thru 4-2.1

□ 4-13 thru 4-51 . . . . . . . . . . . . . . 4-13 thru 4-52.3

□ 5-1 thru 5-73 . . . . . . . . . . . . . . . 5-1 thru 5-73

□ 6-1 thru 6-25 . . . . . . . . . . . . . . . 6-1 thru 6-25

□ 7-1 thru 7-15 . . . . . . . . . . . . . . . 7-1 thru 7-15

□ 7-49 thru 7-51 . . . . . . . . . . . . . . 7-49 thru 7-51

□ 8-1 thru 8-33 . . . . . . . . . . . . . . . 8-1 thru 8-34.1

□ 8-63 . . . . . . . . . . . . . . . . . . . 8-63 thru 8-64.1

□ 8-77 thru 8-87 . . . . . . . . . . . . . . 8-77 thru 8-88.1

□ 9-1 thru 9-21 . . . . . . . . . . . . . . . 9-1 thru 9-21

□ 12-1 thru 12-11 . . . . . . . . . . . . . . 12-1 thru 12-11

□ 13-1 thru 13-77 . . . . . . . . . . . . . . 13-1 thru 13-83

□ 14-2.1 thru 14-24.1 . . . . . . . . . . . . 14-3 thru 14-24.1

□ 14-59 thru 14-64.1 . . . . . . . . . . . . 14-59 thru 14-64.1

□ 14-101 thru 14-105 . . . . . . . . . . . . 14-101 thru 14-105

□ 15-1 thru 15-21 . . . . . . . . . . . . . . 15-1 thru 15-22.1

□ 15-36.1 thru 15-47 . . . . . . . . . . . . 15-37 thru 15-47

□ 16-11 thru 16-13 . . . . . . . . . . . . . 16-11 thru 16-13

□ 16-35 thru 16-41 . . . . . . . . . . . . . 16-35 thru 16-42.1

VOLUME 3

Revision

□ Title page. . . . . . . . . . . . . . . . . Title page

□ TC-1 thru TC-11 . . . . . . . . . . . . . TC-1 thru TC-11

□ TS-1 thru TS-33 . . . . . . . . . . . . . TS-1 thru TS-29

□ I-1 thru I-69 . . . . . . . . . . . . . . . I-1 thru I-67
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FILE IN THE FRONT OF THE FIRST VOLUME

OF YOUR SET

To order missing pages log on to our self service center, www.lexisnexis.com/printcdsc or
call Customer Services at 1 (800) 833-9844 and have the following information ready:

(1) the publication title;

(2) specific volume, chapter and page numbers; and

(3) your name, phone number, and Matthew Bender account number.

Please recycle removed pages.

MISSING FILING INSTRUCTIONS?

FIND THEM AT www.lexisnexis.com/printcdsc

Use the search tool provided to find and download missing filing instructions,

or sign on to the Print & CD Service Center to order missing pages or

replacement materials. Visit us soon to see what else

the Print & CD Service Center can do for you!

www.lexis.com
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