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AT THE END OF THIS PROGRAM, YOU WILL BETTER UNDERSTAND –
■ What is a Security?
■ Conditions and Mechanics of a Private Placement
■ Use of the Internet, Rule 506(c), Crowdfunding, and Regulation A+
■ Broker-Dealers and Finders
■ State and Federal Enforcement
■ Obligations of Counsel
■ Securities Regulation and the Marijuana Business
…And more!

REGISTER TODAY!

CLASS MATERIALS: Securities Law Deskbook, 2018 Edition
by Herrick K. Lidstone, Jr., Esq.



Securities Law Deskbook: For Business Lawyers, Public Accountants, and Corporate
Management, 2018 Edition, by Herrick K. Lidstone, Jr.

Securities Law Deskbook: For Business Lawyers, Public Accountants, and Corporate
Management is a practical reference guide to securities law, in one convenient volume. With
17 chapters and hundreds of citations to securities rules, statutes, and cases, it is an essential
tool for researching securities regulation, litigation, compliance issues, and much more.

Updated bi-annually, this book is written in non-technical language and is intended for
experienced securities lawyers, business lawyers, public accountants and corporate
management who need an understanding of federal and state securities laws and a ready
reference in a single volume for the complicated issues they confront. Securities Law
Deskbook includes current law with detailed discussion, expert analysis, and sample forms.

REGISTER TODAY!

Private Placements, the
Internet, and Securities Law

8:00 AM Registration and Continental Breakfast  

8:30 AM Overview and What is a Security?
■ A general overview of federal and Colorado laws regulating the offer 

and sale of securities
■ The applicability of the securities laws to various forms of business 

entities and investments (including non-entity transactions, such as 
undivided interests in real estate and mineral properties)

■ Debt and equity transactions involving securities
■ Methods of avoiding classification of a transaction as a securities 

transaction where possible  

9:30 AM Conditions and Mechanics of a Private Placement
■ The exemptions available, including:  

• §4(a)(2) and §4(a)(5)  
• Regulation D  
• Intrastate exemption under federal law  
• Available exemptions from registration under the Colorado 

Securities Act  
• Other state law

■ The requirements for a private placement, including:  
• Prohibitions of general advertising for and public solicitation of 

potential investors  
• Requirements for investor sophistication and financial status  
• Information requirements for offerings involving accredited 

investors only, as well as when the offering may be directed to 
non-accredited investors

• Filing requirements

AGENDA – Presented by Herrick K. Lidstone, Jr., Esq., and S. Lee Terry, Jr., Esq. 



■ The use of projections in disclosure documents for private placements
■ The applicability of the “bespeaks caution” doctrine and various 

safe harbors
■ Fund escrow agreements
■ Subscription agreements and offeree questionnaires
■ Resale restrictions that are applicable to securities issued in 

private placements
■ Closing requirements for a private placement  

10:30 AM Networking Break  

10:40 AM Conditions and Mechanics of a Private Placement (continued)

11:30 AM Use of the Internet, Rule 506(c), Crowdfunding, and Regulation A+
■ The use of e-mail and issuer (or other person’s) websites in connection 

with private placements
■ The effect of electronic communications on the private placement and 

other capital raising activities
■ Issues under both federal and Colorado law
■ NASAA’s “Resolution Regarding Securities Offered on the Internet”
■ Rule 506(c) providing for the general solicitation of accredited investors
■ Compliance and disclosure interpretations issued by the SEC
■ Crowdfunding, both as adopted in Colorado (C.R.S. § 11-51-308.5) and 

by the Securities and Exchange Commission (Regulation CF, 
December 2015)

12:10 PM Lunch (on your own)

1:30 PM Broker-Dealers and Finders
■ Placement agents
■ Financial advisors
■ Others who assist companies in private placement financing
■ Registration requirements under federal and state law for 

broker-dealers
■ Limited exemptions available for finders
■ Federal and Colorado developments relating to M&A brokers  

2:00 PM Securities Regulation and the Marijuana Business
■ Like any other business, when seeking capital, owners and operators of

dispensaries, growers, and other participants in the marijuana business
must comply with federal and state securities regulation. There are 
some unique aspects of the marijuana business that may make 
compliance more difficult, including:
• The limitation on the characteristics of “owners” of marijuana 

businesses
• The apparent widespread use of finders locating investors for 

the industry
• Disclosure of the fact that the marijuana industry which is legal in 

Colorado remains illegal under federal law and the laws of 
neighboring states

2:30 PM Networking Break  
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2:40 PM State and Federal Enforcement
■ The bases for civil, criminal, and administrative liability under federal 

and Colorado law
■ How the securities regulators find out about potential violations
■ How regulators prosecute alleged violators
■ Civil and criminal enforcement
■ Private rights of action
■ Cease-and-desist authority of the Colorado securities commissioner  

3:20 PM Obligations of Counsel
■ Ethical issues of counsel under the rules adopted by the SEC under 

§307 of the Sarbanes-Oxley Act of 2002 and how these impact counsel 
for private businesses attempting private placements

■ The applicability of the Colorado Rules of Professional Conduct to 
counsel’s role in the private placement process, including due 
diligence, document preparation, and counseling the client

■ Whether counsel can accept limitations imposed by the client on 
counsel’s role in the transaction

■ Rule 1.1 (competence), Rule 1.2 (scope), Rule 1.6 (confidentiality), Rules 
1.7-1.9 (conflicts of interest), Rule 1.13 (organization as a client), Rule 
1.16 (declining or terminating representation), Rule 2.1 (advisor), Rule 2.3
(evaluation for use by third parties)

■ Formal Opinions 68 (propriety of multiple representation)
■ Formal Opinion 109 (acquiring an ownership interest in client)  

4:10 PM Adjourn 

Other CBA-CLE Publications to Watch For: 

● Limited Liability Companies and Partnerships in Colorado, 2nd Ed. 
● The Practitioner’s Guide to Colorado Business Organizations, 3rd Ed.

Learn more about these publications online at www.cba-cle.org

!
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Register by PHONE
when using VISA, MC or AmEx

In Denver: (303) 860-0608
Toll-Free: (888) 860-2531

Or FAX form to
when using VISA, MC or AmEx

FAX to: (303) 860-0624

Or MAIL form to
CBA-CLE
1900 Grant St, Suite 300
Denver, CO 80203-4303

Or Register ONLINE
when using VISA, MC or AmEx

Go to www.cba-cle.org

Name ________________________________________________ Atty. Reg. # __________________

Firm/Organization ____________________________________________________________________

E-Mail Address______________________________________________________________________

Street Address ______________________________________________________________________

City ______________________________________________ State ______ Zip________________

Telephone (               ) ________________________ Fax (               ) __________________________

❏ Enclosed is my check made payable to CBA-CLE ❏ VISA      ❏ MasterCard      ❏ AmEx  

Credit Card # ____________________________________________________ Exp. Date __________

Signature (Required for credit card orders) ______________________________________________________

PROGRAM ORDER FORM

STEP 1 - REGISTRATION TYPE: (Select live program, live webcast, or video replay) 

❏ Live Program: March 15, 2018 - CBA-CLE Classroom, 1900 Grant St., Suite 300, Denver, CO (BL031518L)

❏ Live Webcast*: March 15, 2018 - Must have access to high-speed internet (BL031518W)
* Webcast participants: You must register by March 1, 2018, in order to receive the book Securities Law Deskbook, 

2018 Edition, in print before the start of class. After March 1, rush orders may require additional shipping fees.  

❏ Video Replay: April 4, 2018 - Please indicate video replay location:
❏ Denver: CBA-CLE Classroom, 1900 Grant Street, Suite 300 (BL031518V)

❏ Colorado Springs: 421 S. Tejon Street, Suite 100 (BL031518VCS)

❏ Grand Junction: 1250 E. Sherwood Drive (BL031518VGJ)

STEP 2 - REGISTRATION CATEGORIES (with printed book): 

❏ Non-member:...................................................$618 ❏ CBA Member: ............................................$578
❏ New Lawyer Edge Partner: ....................$383.50 ❏ CLE Elite Pass Holder:..............................$199
❏ CLE Basic Pass Holder:.................................$199

PROGRAM ORDER FORM TOTAL $

HOMESTUDY / BOOK ORDER FORM

$
$
$
$

$

Price
Shipping & Handling 

Subtotal
Applicable Sales Tax (7.62% Denver, 4% RTD and 2.9% rest of Colo.)

HOMESTUDY / BOOK ORDER FORM TOTAL

11.95
NOTE: Shipping & handling only applies to orders you

receive via mail. Materials will be mailed to you
approximately 2 weeks after live program.

To receive CLE credit, you must purchase a Homestudy program format. Each Video-On-Demand and MP3 Homestudy includes
an electronic PDF copy of the CBA-CLE book Securities Law Deskbook, 2018 Edition.

STEP 1 - REGISTRATION CATEGORIES AND HOMESTUDY FORMAT: 
Printed Book & Video-On-Demand MP3 Audio 

Recorded Homestudy (PDF of book): Download
On Audio CD: (PDF of book)

❏ Non-member Homestudy: ........................................❏ $618......................❏ $608..................❏ $608
❏ CBA Member Homestudy: ........................................❏ $578......................❏ $568..................❏ $568
❏ New Lawyer Edge Homestudy: ..............................❏ $383.50 ................❏ $373.50 ............❏ $373.50
❏ Elite or Basic CLE Pass Holders Homestudy*: ......❏ $89 (The PDF eBook will be uploaded to your dashboard)

*Pass Holders please contact us if you are interested in the PDF eBook and digital download homestudy for $79 
(Video-on-Demand or MP3 Audio format) (printed book not included).

STEP 2 - BOOK ONLY: Skip this step if you purchased the HOMESTUDY. 

❏ Securities Law Deskbook, 2018 Edition - Print Book (ZSLDBB18B - Includes Print & Digital):

❏ Non-member: $219 (per book/plus S&H) ❏ CBA Member: $199 (per book/plus S&H)

❏ Securities Law Deskbook, 2018 Edition - PDF eBook (ZSLDBE18E - Digital Only):

❏ Non-member: $209 ❏ CBA Member: $189



N
on

pr
of

it 
Or

g.

U.
S.

 P
os

ta
ge

 P
ai

d

Pe
rm

it 
N

o.
 1

63
8

De
nv

er
, C

O
19

00
 G

ra
nt

 S
tre

et
, S

ui
te

 3
00

, D
en

ve
r, 

Co
lo

ra
do

 8
02

03
-4

30
3

Li
ve

 P
ro

gr
am

 &
 L

iv
e 

W
eb

ca
st

: T
hu

rs
da

y,
 M

ar
ch

 1
5,

 2
01

8
Li

ve
 p

ro
gr

am
 a

t t
he

 C
BA

-C
LE

 C
la

ss
ro

om
,1

90
0 

Gr
an

t S
t.,

 S
ui

te
 3

00
, D

en
ve

r, 
CO

Su
bm

itt
ed

 fo
r 7

 G
en

er
al

 C
LE

 C
re

di
ts

, I
nc

lu
di

ng
 1

 E
th

ic
s 

Cr
ed

it
Vi

de
o 

Re
pl

ay
s:

Ap
ril

 4
, 2

01
8 

• D
en

ve
r, 

Co
lo

ra
do

 S
pr

in
gs

, a
nd

 G
ra

nd
 J

un
ct

io
n

R
E
G

IS
T
E
R

 O
N

LI
N

E
!

G
o
 t

o
 w

w
w

.c
b
a-

cl
e.

o
rg

Pr
iv

at
e 

Pl
ac

em
en

ts
,

th
e

In
te

rn
et

, a
nd

Se
cu

rit
ie

s 
La

w


