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13 FINANCIAL INSTITUTIONS — SECURITIES DFI-Sec 3.03

Chapter DFI-Sec 3
REGISTRATION REQUIREMENTS AND PROCEDURES

DFI-Sec3.01 Registration by coordination. DFI-Sec 3.05 Registration proceedings.

DFI-Sec 3.02 Registration by qualification. DFI-Sec 3.06 Amendment of registration statements.
DFI-Sec 3.03 Prospectus requirements. DFI-Sec 3.07 Extension of registration statements.
DFI-Sec 3.04 Trust indenture requirements. DFI-Sec 3.08 Periodic reports.

Note: Chapter SEC 3 was renumbered chapter DFI-Sewiar s. 13.93 (2m) (b) shallbe sent or given to each person to whom fer &f made by
é‘é?é%i‘éralg%g"“g_cﬂggs made under s. 13.93 (2m) (b) 6. and 7..B#alster, oy for the account of the issuer or any other person on whose behalf
the offering is madeor by any underwriter or broker—dealer who
DFI-Sec 3.01 Registration by coordination. ~ Aregis is offering part of an unsold allotment or subscription as a partici
tration statement under §51.303 Stats., shall be submitted onpantin the distribution. The document may be sent or given in
FormU-1, shall contain the following information and be aceonhardcopy form, or may be provided @gompliance with applica

paniedby the following documents addition to the information ble federal requirements for electrordelivery of prospectuses.
specifiedin ss.551.303 (2)and551.305 Stats.: Thedocument shall be sent or given either before or concurrently

(1) (a) If the security to be registered is a note, bond, debefith the earlier of any of the following: _
ture or other evidence of indebtedness, a trust indenture meetingd) Any written ofer made to the person, otherwise than by
the requirements of DFI-Sec 3.04unless the requirement tomeansof public advertisement;
furnisha trustindenture relating to the securities is waived by the (b) Confirmation of any sale to the person;
division for good cause shown; and (c) Payment pursuant to any sale to the person; or
(b) Any other information or copies of any documents required (d) Delivery ofthe security pursuant to any sale to the person.

to be filed under fprm U-1. . . . (2) Theoutsidefront cover of the prospectus, unless otherwise
(2)_ In any ofering for whicha registration statement on U.S permittedby the division, shall meet the requirements of any form

securitiesand exchange commission Form F-7, F=8 or F-10 nderthe securities act of 1933 or shall contain substantially the

hasbeen filed by coordination with the division, the requiremeng|iowing information:

in 5.551.303 (3) (h)Stats.that a registration statement be on file (a) Name and location of issuer and its type gfoization:

with the division for at least 10 days is reduced to a requirement . : . ) '

thatthe registration statement be on file with the division for at (°) Designation of securitiesfefed;

least7 days. (c) Per share or unit armjgregate public fdtring price, under

History: Renum. from SEC 2.04 and aRegistey Decemberl977, No. 264ef. ~ writing or selling commissions ardiscounts and net proceeds to
1-1-78;am.(intro.), Registey Decembgr1979, No. 288eff. 1-1-80; cr(3),Regis-  offeror:
ter, December1980, No. 300eff. 1-1-81; renum. (1) to be (1) (ajpd am., renum. ' . .
(2) and (3) to be (1) (b) and (Begistey December1982, No. 324eff. 1-1-83; cr (d) Name of managing underwriter or broker—dealer or-state

(3), Registey December1991,No. 432 eff, 1-1-92; renum. from SEC 3.2Regis- mentthat the securities are beindesed by the issuer;
ter, December1996, No. 492eff. 1-1-97;am. (1)(a), t (2), Register December L L
1998,No. 516 eff. 1-1-99; correction made under s. 13.93 (2m) (b) 1., SRatgis- (e) A statement describing the anticipated secondary market

ter, December1998, No. 516CR 08-077 am. (intro.),(1) (a) and (2Register  for the securities being fefred, including the identity of antici
Decembe2008 No. 636eff. 1-1-09. patedmarket makers:

DFI-Sec 3.02 Registration by qualification. (1) A (f) Date of prospectus;
registrationstatement under §51.304 (2) Stats., shall be sub (g) If the ofering is the subject o registration statement
mitted on Form U-1, shall contain the information prescribed innderthe securities act of 1933, the following statements in bold-
ss.551.304 (2)and551.305 Stats., and ithe security to be regis facetype:
teredis a note, bond, debenture or other evidendedabtedness, THESESECURITIES HAE NOT BEEN APPROVED
a trust indenture meeting the requirements dbBl-Sec 3.04 OR DISAPPROVED BY THE SECURITIES AND
unlessthe requirement to furnish a trust indenture relating to the ExCHANGE COMMISSION OR ANY STATE
securities is waived by the division for good cause shown. SECURITIES COMMISSION NOR HAS THE

(2) Thedivision may permit the omission of the filing of any  SECURITIESAND EXCHANGE COMMISSION OR
informationor document required under51.304 (2) Stats., if ANY STATE SECURITIES COMMISSION RSSED
o o e " 1 dOCUMEN S 1oL L>ON THE ACCURACY OR ADEQUACY OFTHIS

PROSPECTUSANY REPRESENATION TO THE

(3) Any informationrequired under sulfl) may be included )
in a prospectus meeting the requirements BiF-Sec 3.03if a CONTRARY IS A CRIMINAL OFFENSE

cross-referenceable isfiled showing where the information  (h) If the ofering is exempt under section 3 (a) (2), 3. (a) (4),
appearsn the prospectus. 3.(a) (1) or 4 (2) of the securities act of 1933, and a filimg
History: Renum. from SEC 2.05, am. (1) (c) and (g) andgB) rand recr(1)  requiredto be made under$51.304551.201 (1) (bpr551.201

(p), Registey December 1977, No. 264efl. 1-1-78; emag. am. (1) (h). df  (7), Stats., or rules promulgated thereundeach of the following
6-19-78;am. (1) (h),Registey Septemberl978, No. 273eff. 10-1-78; am. (1 y " . . S
(intro.),Registérl)D(ec)emberlgm, No. 28gef. 1-1-80; am. (1) (b) to (gfn) to (rs),) 2 statements in bold-face type, as applicable to teeiog:

TSR TR oG o QLOSIRIS. N MAKING AN INVESTMENT DECISION INVES
December1996, No. 492efl. 1-1-97;am. (1) (h), (m)i?egisterDece}nber%ggs,' TORSMUST RELY ON THEIR OWNEXAMINATION
No. 516 eff. 1-1-99;CR 08-077renum. (1) (intro.) to be (1) and am.(¥) (a) to OF THE ISSUER AND THE TERMS OF THE OFFER
(q), am. (2) and (3register December 2008 No. 6&. 1-1-09. ING. INCLUDING THE MERITS AND RISKS
DFI-Sec 3.03 Prospectus requirements. (1) As a INVOLVED. THESE SECURITIES H®E NOT BEEN
conditionof registration, a prospectusfasfng circular or similar RECOMMENDED BY ANY FEDERAL OR STATE
documentmeeting the requirements of suf®), (3), (4) and(5) SECURITIES COMMISSION OR REGULAORY
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DFI-Sec 3.03 WISCONSINADMINISTRATIVE CODE 14
AUTHORITY. FURTHERMORE, THE FOREGOING (i) The North American Securities Administrators Association
AUTHORITIES HAVE NOT CONFIRMED THE HealthCare FacilityStatement of Poligyadopted April 5, 1985.
ACCURACY OR DETERMINED THE ADEQUACY ()) The Central Securitie&dministrators Council Statement
OF THIS DOCUMENT. ANY REPRESENATION TO of Policy on Finance Company DeBécurities, adopted August
THE CONTRARY IS A CRIMINAL OFFENSE. 12, 1976.

(k) The North American Securities Administrators Assecia
THESE SECURITIES ARE SUBJECT @ RESTRIG tion Statement of Policy Regarding filiited Transactions, as
TIONS ON TRANSFERABILITY AND RESALE AND adoptedeffective Septembet4, 1989, and amendedfeaftive
MAY NOT BE TRANSFERRED ORRESOLD October24, 1991.
EXCEPTAS PERMITTEDUNDER THE SECURITIES (L) TheNorth American Securities Administrators Assecia
ACT OF 1933, AS AMENDED, AND THE APPLICA tion Statement of Policy on Real Estate InvestmenitE, as
BLE STATE SECURITIES LAVS, PURSUANT D adoptedApril 28, 1981, and amended through September 29,
REGISTRATION OR EXEMPTION THEREFROM. 1993.
INVESTORS SHOULD BE AWARE THAT THEY (m) The North AmericarSecurities Administrators Assoeia
MAY BE REQUIRED D BEAR THE FINANCIAL tion Statement of Policy on Registration of Commodity Poot Pro

RISKSOF THIS INVESTMENT FOR AN INDEFINITE grams,adopted September 21, 1983, as amendectiet AUgUSt

PERIODOF TIME. 30, 1990. . . - .
' Such other inf i the divisi it (n) The North American Securities Administrators Associa
() Such other information as the division may permit g, Statement of Policy for Equipment Programs, adopted Sep

require. tember21, 1983, as amended April 22, 1988.

. l(?) Thelprpspectﬁs shall Conéair?;.gj” dizcloslure% Or: allmate ) The North American Securities Administrators Assecia
rial facts relating to the issuer and thieohg and sale of the regis tjon Mortgage Program Guidelines, adop&ptember 10, 1996.

teredsecurities. A prospectus meeting the requirements under . . . .
securitiesact of 1933 that receives full review by the U.S. securj (P) The North American Securities Administrators Associa
tiesand exchange commission, shall not be subject to disclosHP& Omnibus Guidelines, adopted March 29, 1992. .
adequacyreview or comment by the division. If thefaingis () The North American Securities Administrators Assecia
beingmade pursuant tose of either Regulation A or Rule 504 ofion Guidelines For General Obligatidfinancing by Religious
RegulationD under the securities act of 1933 or Rule 147 undBenominationsadopted April 17, 1994.

section3 (a) (1) of the securities act of 1933, the form U-7 discl Note: All of the NASAA Guidelines are publishéa CCH NASAA Reports pub

. ishedby Commerce Clearing House and are on file at tfieesfof theWisconsin
suredocument asdopted in amended form on September 2&;cretary of state and the legislative reference bureau.

1999by the North American Securities Administratéissocia (5) Unlessotherwise permitted by the division, the bodyef

tIONI’l,t In%.] mFay bL? ;J‘Z'_eoll' d . iable f ) prospectusnd all notes téinancial statements and other tabular
ote: The Form U~7 disclosure document is available for reviearata copy  yatainciuded therein shall be in roman or gothic type at least as

may be downloaded at no clyar from, the NASAA Internet @bsite atvww.na- . . . .

saa)forg largeandas legible as 10—point modern type, except that financial

(4) Thedisclosure-related provisions thfe following guide statementsnd other tabular datecluding tabular data in notes,
lines or statements of policgf the North American Securities May be in roman or gothic type at least agéaand as legiblas
AdministratorsAssociation or othestate securities ganization 8~Peintmodern type. All such type shall be leaded at least 2
listed, may be used by the divisidar purposes of reviewing the POINts.

adequacyof disclosure in the prospectus filed with tegistration (6) At the end of each period of not more than one year from
application: the effectiveness of theegistration statement, or in the event of

(a) The North American Securities Administrators Statemeff'Y Materialchange relating to the issuer or the securities subse
of Policy Regarding Sellingxpenses and Selling Security Hold duentto the filing of a prospectus, an amended prospesttat
ers,as adopted ffctive Septembet4, 1989, and amendedest-  P€ filed reflecting any such changes, and a current disclosure of
tive October 24 1991 all material facts relatintp the issuer and the securities, including

' ) . financial statements. No further solicitations or sales okt

tior(]b)St;tZ?n':r?trtng&ﬁgcagesiﬁgirri]tiesoAg(r)nnigisg;i[?&ngszgc'arities may bemade thereafter until such amended prospectus has

. y Regarding Up 85 peenfiled with the division.

adoptedeffective October 24, 1992. 5 l—gszt%r%/: Cr.(Ij?egisEegDe(cze)mber1969(é;\lo.5?8?1[ 1b—1E27)0; r%n??[;]. from. DI(=5( )
(c) The North American Securities Administrators Associg®EC2.06, rand recr(1), r (2), renum. (3) and (4) to be (2) and (3), renum. (2) (e

. . . to (h) to be (2) (f) to (i), c(2) (e) and (4)Register December1977, No. 264ef.

tion Statement of Policy on Promotioriihares, adopted Septem 1_(1_)78%_((1))((;) to((,)j) a'E,d)(%))(mgﬁsfe,,gecembeﬂggoy No. 300ef. 1-1-81:

ber3, 1987. a2m.(3), R;)egi;te[ DecezmberéQSS, Nob36£)e1fk.)1—119—8%6;ﬁm.ll(g%e(%agdl(%oren%m.
. L. .. . 1 , , t , . . 1=1-90;
(d) The North American Securities Administrators Associd) e (3 B o e e e oo 3} (atsiey Dot

tion Statement of Policy Regarding Unequaltiig Rights,as %gio,glgo. 42(02 )ei(fh)l—(%)—’gl; am. (Dz) (h)I,RE’egilsseé\;;l Dﬁcenger#gfz,lNgs444 e(ffé)
—1-95am. , egistey December , NO. elr. 1-1-95; am. ,
adoptedOctober 24, 1991. RegisterMay, 1995, No. 473eff. 6-1-95 am. (3),Registey December1995, No.

(e) The North American Securities Administrators AssocialB%eﬁé1—,1;96|;Drenumbfrolr89%Eﬁ 34-1%32, r%ngml- (g)7and (5) tt_o be (la)and (56), agw- 3
: H H ,Registeybecember. , NO4 elr. 1-1-9/; correction in made unaer
tion Statement of Policyegarding real estate programs, adopte?]ls.% (2m) (by., Stats.RegisteyMarch, 1997, No. 49&am. (3) Register Decem

April 15, 1980, as amended through August 27, 1990, includipg, 1998, No. 516ef. 1-1-99; am. (3)Register,December1999, No. 528ef.
comments. 1-1-00;am. (3),Registey December 2000, No. 546f. 1-1-01;,CR 02-102am.

. . . . .. (4)(h), ct (4) (o) to (q)Register December 2002 No. 5&4. 1-1-03;CR 08-077
(f) The North American Securities Administrators Associatiodim. (2)(h) (intro.) Register December 2008 No. 62f. 1-1-09;CR 09-056 am.

Guidelinesfor the Registration of Oil and Gas Programs, adoptéH (intr o.) Register December 2009 No. 648&ff. 1-1-10.
SeptembeR2, 1976, as amended through April 27, 1984. DFI-Sec 3.04 T nd ‘ T
(9) The North American Securities Administrators Associa —2€ec 5.t rust indenture requirements. rust
tion Guidelines for theRegistration of Publicly Géred Cattle ndenturesequired under cf51, Stats., and ch&FI-Sec 1to
FeedingPrograms, adopted September 17, 1980. 9, shall meet the requirements of the trust indenture act of 1939,
(h) The North American Securities Administrators Associ whetheror not exempt under that act, unlélss division other
Quise permits or requires.

tion Statement of Policy Regarding Church Bonds, adofsped History: Cr. Registey December1969, No. 168eff. 1-1-70; cr (3), Register,
14,2002. August, 1972 No. 200, €f 9-1-72; renum. fron$EC 2.07, am. (1) and() and (3),

Published under s. 35.93, Stats. Updated on the first day of each month. Entire code is always current. The Register date on each page
Register December 2009 No. 648 is the date the chapter was last published. Report errors (608) 266-3151.
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15 FINANCIAL INSTITUTIONS — SECURITIES DFI-Sec 3.08

Register December1977, No. 264eff. 1-1-78; renum. from SEC 3.2Register, any predecesss existence if less thayears), all meeting the
Decemberl996, No. 492efl. 1-1-97. requirement®f s.DFI-Sec 7.06provided that if the date of any
@) If any of the above financial statements is more thande3® (180 days
information s reasonably required by the division prior to 20 (WRReE 125 SEREETIERLEE e CREEEE e e
effectivedate of a registration statement filed undésd..303or or charitablepurposes) prior to the date of the extension of the reg

551.304 Stats., in connection withe examination of such regis . : .
tration statement, the registration statement is deemed filed WH(?H&UOH statementhestatements shall be updated (which may be

the information so required is filed with the division onewithout audit) to within the 120-day or 180-day require
) mentabove. If no order specifying afdifent efectiveness period

(2) Any registration statement which a registrant failsdor - sy efiect, renewal of the registration statement beconfes-ef
ive on the day on which the prior registration statement expires
or at such earlier time as the division determines.

(2) A registration statement relating securities of a finance

DFI-Sec 3.05 Registration proceedings.

deemedmaterially incomplete under$51.306 (1) (g)Stats., and
thedivision may issue a stop order denyéfigctiveness to such

registrationstatement. companyregistered [licensed] underk38.09 Stats., is deemed
(3) Thedivision may institute a proceeding unde$s1.306 5 include an application for the continuougeding of the secusi
Stats.,and may issue a stop order suspending or revoking fi& The dering period of the registration statement is automati
effectivenes®f any registration statement filed undess1.303 51y extended until it is permitted to be withdrawn or the division
or551.304 Stats., at any time during the period that the registriaq esn stop order suspending or revokitmefectiveness pur

t'OH?Sf;S'_‘eg:gg;i'sfe%gg’nfbgggsg"m'rl‘eger"fel)_/f_%trha%‘iggggister suantto s.551.306 Stats., if the issuer files with the division not
August,1972,.No. 200eff. 9-1-72; renum. from SEC 2 and SEC 3.0SRegister: lessthan annually during the fefing period, within 120 daysf

December1977, No. 26deff. 1-1-78; renum. from SEC 3.2Begister December  theend of its fiscayeay a prospectus updated in accordance with
1996 0. 492 eff. 1-1-97,CR 08-077am.Register December 2008 No. 688. 5. DFI-Sec3.03 (6) a balance sheet of the issuer as of the end of
‘ thefiscal yearand a statement of income and change in financial

DFI-Sec 3.06 Amendment of registration state positionand analysis of surplus of the issuer for the fiscal year
I meetingthe requirements of BFI-Sec 7.06

ments. (1) All applicationsfor amendment of a registration Note: The correct word is Shown in brackets
statemenshall be filed in the form prescrlbed by the division. History: Cr. Register December1969, No. 168ef. 1-1-70; rand recrRegister,

(2) A registration statement relating to securities issued byAagust, 1972, No. 20pefl. 9-1-72;am. Registey Octobey 1974, No. 226ef.

- : 11-1-74yenum. from SEC 2.08, am. (1) and @¢gister Decemberl977, No. 264
finance company regIStered under $38.09 Stats,, may be eff. 1-1-78;emeg. am. ef. 6-19-78; amRegister Septemberl978, No. 273eff.

amendedafter its efective date so as to increase the specifietd-1-7s; am. (1and (2) Register December1980, No. 300ef. 1-1-81; am. (2),

amountof securities proposed to beekd in this state. RegisterDecember1984, No. 348ef. 1-1-85; amRegisterDecember1985, No.
History: Cr. Registey Decemberl969, No. 168eff. 1-1-70; renum. from SEC 500 €ff: 1-1-86; am. (2)Registes December1989, No. 408ef. 1-1-90 am. (1),
2.10,am. (2)Registey Decemberl977, No. 264ef. 1-1-78; am. (2)Register Sep RegisterDecember1994, No. 468eff. 1-1-95; renum. from SEC 3.2Register,
har 1078 A e A AN et . oy December1996, No. 492eff. 1-1-97; amRegister December1998, No. 516eff.
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