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(e) To invest more than 5 of its total assets in foreign securities as
to which the fund pays interest equalization tax (see page )

(f) In relation to 857 of its total assets, to invest more than 5% of
such assets in any one issuer (see page ).’

History: Cr. Register, December, 1977, No. 264, eff. 1-1-78; r. (7), Register, December,
1979, No. 288, eff. 1-1-80; am. (5) and (6), Register, December, 1980, No. 300, eff. 1-1-81.

SEC 3.11 Real estate programs. The offer or sale of interests in a
limited partnership which will engage in real estate syndication may be
deemed unfair and inequitable to purchasers unless the offering com-
plies with the provisions of the North American Securities Administra-
tors Association Statement of Policy regarding real estate programs,
adopted April 15, 1980. Copies of the Statement of Policy are available
from the commissioner’s office for a prepaid fee of $4. The Statement of
Policy is published in Volume 1 of the Commerce Clearing House Blue
Sky Law Reporter and is on file at the offices of the Wisconsin secretary
of state and the revisor of statutes.

History: Cr. Register, December, 1977, No. 264, eff. 1-1-78; am. Register, December, 1980,
No. 300, eff. 1-1-81. .

SEC 3.12 Qil and gas programs. The offer or sale of interests in a
limited partnership which will engage in oil or gas programs may be
deemed unfair and inequitable to purchasers unless the offering com-
plies with the provisions of the North American Securities Administra-
tors Association Guidelines for the Registration of Oil ‘and Gas Pro-
grams, adopted September 22, 1976, as amended October 12, 1977 and
October 31, 1979. Copies of the Guidelines are available from the com-
missioner’s office for a prepaid fee of $4. The Guidelines are published in
Volume 1 of the Commerce Clearing House Blue Sky Law Reporter and
are on file at the offices of the Wisconsin secretary of state and the revi-
sor of statutes. ‘ ‘ : . .

History: Cr. Register, December, 1977, No. 264, eff. 1-1-78; am. Register, December, 1980,
No. 300, eff. 1-1-81.

SEC 3.13 Cattle feeding programs. The offer or sale of interests in a
limited partnership which will engage in cattle feeding operations may
be deemed unfair and inequitable unless the offering complies with the
provisions of the North American Securities Administrators Association
Guidelines for the Registration of Publicly Offered Cattle Feeding Pro-
grams, adopted September 17, 1980. Copies of the Guidelines are avail-
able from the commissioner’s office for a prepaid fee of $4. The Guide-
lines are published in Volume 1 of the Commerce Clearing House Blue
Sky Law Reporter and are on file at the offices of the Wisconsin secre-
tary of state and the revisor of statutes.

History: Cr. Register, December, 1980, No. 300, eff. 1-1-81.

- SEC 3.14 Debt securities issued by a church or congregation. The
offer or sale of debt securities issued by a church or congregation, the
proceeds of which are to be utilized to finance or refinance the purchase,
construction or improvement of buildings or related facilities (including
the underlying property) of the issuer may be deemed unfair and ineq-
uitable to purchasers unless the offering complies with the provisions of
the North American Securities Administrators Association Guidelines
for Offerings of Church Bonds, adopted October, 1979. Copies of the
Guidelines are available from the commissioner’s office for a prepaid fee
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of $4. The Guidelines are published in Volume 1 of the Commerce Clear-
ing House Blue Sky Law Reporter and are on file at the offices of the
Wisconsin secretary of state and the revisor of statutes.

History: Cr. Register, December, 1980, No. 300, eff. 1-1-81.

SEC 3.15 Finance company debt securities. The offer or sale by a
finance company of its debt securities may be deemed unfair and inequi-
table to purchasers unless the offering complies with the provisions of
the Central Securities Administrators Council Statement of Policy on
Finance Company Debt Securities, adopted August 12, 1976. Copies of
the Statement of Policy are available from the commissioner’s office for
a prepaid fee of $4. The Statement of Policy is published in Volume 1 of
the Commerce Clearing House Blue Sky Law Reporter and is on file at
the offices of the Wisconsin secretary of state and the revisor of statutes.

History: Cr. Register, December, 1980, No. 300, eff. 1-1-81.

SEC 3.16 Loans to company officials. The offer or sale of securities
by an issuer may be deemed unfair and inequitable to purchasers if the
issuer or its affiliates have made, or may make, loans or forebearances
that fail to comply with the Central Securities Administrators Council
Statement of Policy on Loans to Company Officials, as amended April
22, 1978. Coples of the Statement of Policy are available from the com-
missioner’s office for a prepaid fee of $4. The Statement of Poliey is pub-
lished in Volume 1 of the Commerce Clearing House Blue Sky Law Re-
porter and is on file at the offices of the Wisconsin secretary of state and
the revisor of statutes.

History: Cr. Register, December, 1980, No. 300, eff. 1-1-81.

SEC 3.17 Real estate investment trusts. The offer or sale of securi-
ties of a corporation, trust or association, other than a real estate syndi-
cation, engaged primarily in investing in equity interests in real estate,
including fee ownership and leasehold interests, or in loans secured by
real estate, or both, may be deemed unfair and inequitable to purchasers
unless the offering complies with the provisions of the North American
Securities Administrators Association Statement of Policy on Real Es-
tate Investment Trusts, adopted April 28, 1981. Copies of the Statement
of Policy are available from the commissioner’s office for a prepaid fee of
$4. The Statement of Policy is published in Volume 1 of the Commerce
Clearing House Blue Sky Law Reporter and is on file at the offices of the
Wisconsin secretary of state and the revisor of statutes.

History: Cr. Register,‘December, 1981, No. 312, eff. 1-1-82.

SEC 3.20 Other causes for denial, suspension or revocation. (1)
The enumeration of causes stated in ss. SEC 3.01 to SEC 3.17, is not
exclusive, and the commissioner may issue a stop order denying effec-
tiveness to, or suspending or revoking the effectiveness of, any registra-
tion statement for any cause stated in s. 551.28 (1) Stats., whether simi-
lar to or different from the causes enumerated in these sectlons when
necessary or appropriate in the public interest and for the protectlon of
purchasers.

(2) The commissioner may issue a stop order denying effectiveness to,
or suspending or revoking the effectiveness of, any registration state-
ment filed pursuant to s. 551.26, Stats., if the salé of securities pursuant
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to the registration statement is or would be in violation of the securities
act of 1933 or the investment company act of 1940.

History: Renum. from SEC 3.10 and 3.12 and am. Register, December, 1977, No. 264, eff. .
1-1-78; renum. from SEC 3.13 and am. Register, December, 1980, No. 300, eff. 1-1-81; renum.
from SEC 8.17 and am. (1), Register, December, 1981, No. 312, eff. 1-1-82.

SEC 3.21 Registration by coordination. A registration statement
under s. 551.25, Stats., shall be submitted on Form U-1, shall contain the
following information and be accompanied by the following documents,
in addition to the information specified in ss. 551.25(2) and 551.27(2),
Stats., and the consent to service of process on Form U-2 required by s.
551.65(1), Stats.:

(1) Copies of the articles of incorporation and by-laws or their sub-
stantial equivalents currently in effect, any agreements with or among
underwriters, any indenture or other instrument governing the issuance
of the security to be registered, and a specimen of the security; and

-
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