
Inside this issue: 

,�ZDQW�WR�WKDQN�DOO�RI�\RX�IRU�SDUWLFLSDWLQJ�LQ�WKH�6HFWLRQ�WKLV�\HDU���

,�SDUWLFXODUO\�ZDQW�WR�ZHOFRPH�DQG�WKDQN�RXU�QHZ�6HFWLRQ�

PHPEHUV�ZKR�DUH�MRLQLQJ�XV���$V�ZH�DOO�NQRZ��ZH�KDYH�DOO�GHDOW�

ZLWK�VXEVWDQWLDO�GLVUXSWLRQV�WR�RXU�SUDFWLFHV�DQG�OLYHV�RYHU�WKH�ODVW�

IHZ�\HDUV� �1RQHWKHOHVV��WKH�ZRUN�RI�WKH�%XVLQHVV�/DZ�6HFWLRQ�

KDV�FRQWLQXHG��DQG�ZH�DUH�ORRNLQJ�IRUZDUG�WR�D�JUHDW�%DU�\HDU� �,�

DP�YHU\�JUDWHIXO�DQG�H[FLWHG�WR�VHUYH�DV�&KDLU�RI�WKH�6HFWLRQ�DQG�

ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX� 

)RU�WKRVH�RI�\RX�ZKR�PD\�EH�QHZ�WR�WKH�6HFWLRQ��,�ZDQW�WR�EULHIO\�GHVFULEH�WKH�VHUYLFHV�

WKH�6HFWLRQ�SURYLGHV�WR�LWV�PHPEHUV�� 

 

��'UDIWLQJ�DQG�0RQLWRULQJ�/HJLVODWLRQ��,Q�FRQQHFWLRQ�ZLWK�WKH�ELHQQLDO�VHVVLRQV�RI�WKH�

7H[DV�/HJLVODWXUH��WKH�6HFWLRQ�OHDGHUVKLS�DQG�WKH�&RPPLWWHH�&KDLUV�GUDIW�SURSRVHG�

OHJLVODWLRQ��VXFK�DV�WKH�UHFHQW�DPHQGPHQWV�WR�WKH�7H[DV�%XVLQHVV�2UJDQL]DWLRQV�&RGH�

WKDW�DUH�GHVFULEHG�EHORZ�LQ�WKH�%XVLQHVV�/DZ�/HJLVODWLYH�8SGDWH�� 

��&/(�3URJUDPV��7KH�6HFWLRQ�SUHVHQWV�WKUHH�&/(�SURJUDPV��WKH�(VVHQWLDOV�RI�

%XVLQHVV�/DZ�&RXUVH��WKH�$GYDQFHG�%XVLQHVV�/DZ�6HPLQDU��DQG�D�&/(�FRXUVH�DW�WKH�

6WDWH�%DU¶V�$QQXDO�0HHWLQJ�WKDW�ZH�FR-VSRQVRU�ZLWK�WKH�&RUSRUDWH�&RXQVHO�6HFWLRQ��

2XU�&/(�FRXUVHV�DUH�GHVLJQHG�WR�FRYHU�FXWWLQJ-HGJH�WRSLFV��VXFK�DV�F\EHUVHFXULW\�� 

��7H[DV�-RXUQDO�RI�%XVLQHVV�/DZ��)RU�PDQ\�\HDUV��WKH�6HFWLRQ�KDV�SXEOLVKHG�WKH�

7H[DV�-RXUQDO�RI�%XVLQHVV�/DZ��ZKLFK�FRQWDLQV�DUWLFOHV�DERXW�WRSLFV�RI�LQWHUHVW�WR�

EXVLQHVV�ODZ\HUV��&XUUHQW�DQG�FHUWDLQ�SDVW�LVVXHV�RI�WKH�-RXUQDO�FDQ�EH�IRXQG�RQ�WKH�

6HFWLRQ¶V�ZHEVLWH�� 

��:HEVLWH��:H�DUH�FRQWLQXLQJ�WR�LPSURYH�DQG�XSGDWH�WKH�6HFWLRQ¶V�ZHEVLWH��7KH�VLWH�

QRZ�FRQWDLQV��DPRQJ�RWKHU�WKLQJV��PDWHULDOV�IRU�WKH�&/(V�SUHVHQWHG�E\�WKH�6HFWLRQ��

LQFOXGLQJ�D�EDFN�FDWDORJ�RI�VHOHFWHG�&/(�SDSHUV��FXUUHQW�DQG�SULRU�LVVXHV�RI�WKH�7H[DV�

-RXUQDO�RI�%XVLQHVV�/DZ��IRUPV��LQFOXGLQJ�//&�RSHUDWLQJ�DJUHHPHQWV��RI�XVH�WR�

EXVLQHVV�ODZ\HUV��DQG�LQIRUPDWLRQ�DERXW�WKH�6HFWLRQ¶V�FXUUHQW�HYHQWV��ZHELQDUV��DQG�

&RPPLWWHHV��3OHDVH�ORJLQ�WR�RXU�ZHEVLWH��KWWSV���ZZZ�WH[DVEXVLQHVVODZ�RUJ���DQG� 

Message from the Chair 

Officers and Council 
Members (2022-20203: 
 

Brent Benoit  (Chair) 
National Oilwell Varco, Inc 
 

Schuyler “Rocky” Reidel  
(Chair Elect) 
Reidel Law Firm 
 

Carol Bavousett Mattick   
(Vice Chair) 
Carol Bavousett Mattick, PC 
 

Colin Cox  
(Secretary/Treasurer) 
Haynes and Boone, LLP 
 

Frank Ruttenberg  
(Immediate Past Chair) 
Haynes and Boone, LLP 
 

Joseph Jacobson  
Joseph Jacobson Attorney at Law 
 

George T. Lee III 
Polsinelli PC 
 

James Sullivan 
Gov. Abbott — Deputy General Counsel 
 

Jacqueline Akins 
USAA FSB 
 

Robin Phillips 
Shell Midstream 
 

Rick Jordan 
Polsinelli PC 
 

John Fahy 
Whitaker Chalk Swindel & Schwartz LLP 

Business Courts in Texas 2 

Private Causes of Action 
under the Recodified Texas 
Securities Act© 

3 

New Business Organizations 
Code Amendments Being 
Drafting By BOC Committee 

3 

Commercial Code Committee 
Working  
on Texas Version of 2022 
UCC Amendments 

3 

A Boost to Your  Business 

Law Career 

4 

Compliance with the new   

SEC Marketing Rule for  
Private Fund Managers 

5 

Fall 2022 

Fall Newsletter 2022 



Page 2 

Business Law Section Newsletter 

KDYH�D�ORRN�DURXQG��\RX�PD\�ORJLQ�E\�HQWHULQJ�\RXU�7H[DV�VWDWH�EDU�QXPEHU�DQG�\RXU�7H[DV%DU�FRP�
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RQ�RXU�ZHEVLWH��DQG�\RX�PD\�MRLQ�VHOHFWHG�&RPPLWWHHV�WKURXJK�WKH�ZHEVLWH�� 

7KH�6HFWLRQ�OHDGHUVKLS�LV�FRPPLWWHG�WR�SURYLGLQJ�VHUYLFHV�RI�YDOXH�WR�RXU�PHPEHUV�DQG�WR�ORRNLQJ�IRU�QHZ�

RSSRUWXQLWLHV�DV�WKH�SUDFWLFH�RI�EXVLQHVV�ODZ�HYROYHV��7R�PDNH�JRRG�RQ�WKDW�FRPPLWPHQW��WKH�6HFWLRQ�&RXQFLO�LV�

FRQGXFWLQJ�D�VWUDWHJLF�UHYLHZ�RI�RXU�&RPPLWWHHV�DQG�DFWLYLWLHV� �7KH�SXUSRVH�RI�WKLV�HIIRUW�LV�WR�LPSURYH�DQG�

VWUHDPOLQH�RXU�ZRUN�DQG�VHUYLFHV�WR�6HFWLRQ�PHPEHUV��,I�\RX�KDYH�DQ\�VXJJHVWLRQV�UHJDUGLQJ�WKH�6HFWLRQ¶V�

DFWLYLWLHV��ZH�ZRXOG�YHU\�PXFK�OLNH�WR�KHDU�IURP�\RX�� 

,¶P�WKULOOHG�DQG�KRQRUHG�WR�EH�WKH�&KDLU�RI�WKLV�6HFWLRQ�DQG�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX�GXULQJ�WKH�FRPLQJ�\HDU�� 
 
%UHQW�%HQRLW 

&KDLU�RI�WKH�%XVLQHVV�/DZ�6HFWLRQ�����-���� 

Message from the Chair Continued 

Business Courts in Texas? 

%\�)��-RKQ�3RGYLQ��-U���2WWHVRQ�6KDSLUR�//3 

 

7KH�7H[DV�+RXVH�RI�5HSUHVHQWDWLYHV�-XGLFLDU\�DQG�&LYLO�-XULVSUXGHQFH�&RPPLWWHH��³&RPPLWWHH´��LQYLWHG�WKH�7H[DV�

%XVLQHVV�/DZ�)RXQGDWLRQ��³7%/)´��WR�WHVWLI\�DW�DQ�,QWHULP�&KDUJH�+HDULQJ�KHOG�RQ�$XJXVW����������UHJDUGLQJ�WZR�

LVVXHV�������VWXG\�SRWHQWLDO�VROXWLRQV�WR�LPSURYH�WKH�MXGLFLDO�HIILFLHQF\�RI�VWDWH�FRXUWV�RI�DSSHDO��DQG�����VWXG\�WKH�

RSHUDWLRQ�RI�VSHFLDOW\�FRXUWV��LQFOXGLQJ�ZKHWKHU�DGGLWLRQDO�VSHFLDOW\�FRXUWV�VKRXOG�EH�FRQVLGHUHG�WR�DGGUHVV�QHHGV�

ZLWKLQ�VSHFLILF�SRSXODWLRQV��DQG�UHYLHZ�PHWKRGV�DQG�EHVW�SUDFWLFHV�WKDW�KDYH�EHHQ�LPSOHPHQWHG�LQ�RWKHU�VWDWHV�WKDW�

LPSDFWHG�MXGLFLDO�HIILFLHQF\���6HH��KWWSV���FDSLWRO�WH[DV�JRY�WORGRFV���5�VFKHGXOHV�KWPO�&�����������������+70� 

 
0LNH�7DQNHUVOH\��WKH�,PPHGLDWH�3DVW�&KDLU�RI�WKH�7%/)��WHVWLILHG�LQ�SHUVRQ�DW�WKH�KHDULQJ�EHIRUH�WKH�&RPPLWWHH�DW�

WKH�6WDWH�&DSLWDO�LQ�$XVWLQ��LQ�VXSSRUW�RI�WKH�7%/)¶V�ORQJ-WHUP�HIIRUWV�RYHU�WKH�ODVW���/HJLVODWLYH�6HVVLRQV�WR�

HVWDEOLVK�EXVLQHVV�FRXUWV�LQ�7H[DV���$�UHFRUGLQJ�RI�WKH�KHDULQJ�FDQ�EH�KHDUG�DW���KWWSV���WOFKRXVH�JUDQLFXV�FRP�

0HGLD3OD\HU�SKS"YLHZBLG ��	FOLSBLG ����� 

 
2SSRQHQWV�WR�EXVLQHVV�FRXUWV�LQ�7H[DV�DOVR�WHVWLILHG�DW�WKH�KHDULQJ��LQFOXGLQJ��WKH�7H[DV�$PHULFDQ�%RDUG�RI�7ULDO�

$GYRFDWHV�DQG�WKH�7H[DV�7ULDO�/DZ\HUV�$VVRFLDWLRQ��ZKR�TXHVWLRQHG�ZKHWKHU�DSSRLQWHG�MXGJHV�ZHUH�FRQVWLWXWLRQDO�

XQGHU�7H[DV�ODZ�DQG�ZKR�WHVWLILHG�WKDW�WKH�EXVLQHVV�FRXUWV�ELOO�GLG�QRW�SURYLGH�IRU�WULDO�E\�MXU\���7DQNHUVOH\��DPRQJ�

RWKHU�VSHDNHUV��FRUUHFWHG�WKLV�LQDFFXUDF\�E\�SRLQWLQJ�WR�ODQJXDJH�LQ�WKH�ELOO�WKDW�SUHVHUYHV�WKH�ULJKW�RI�WULDO�E\�MXU\�LQ�

WKH�EXVLQHVV�FRXUWV�LQ�7H[DV��,Q�UHVSRQVH�WR�WKH�FRQVWLWXWLRQDO�TXHVWLRQ��7DQNHUVOH\�DOVR�WHVWLILHG�WKDW�$UWLFOH�9��

6HFWLRQ���RI�WKH�7H[DV�&RQVWLWXWLRQ�DXWKRUL]HV�WKH�7H[DV�/HJLVODWXUH�WR�HVWDEOLVK�VSHFLDOW\�FRXUWV��VXFK�DV�EXVLQHVV�

FRXUWV��DQG�WKDW�WKH�7H[DV�6XSUHPH�&RXUW�LQ�-RUGDQ�YV��&UXGJLQJWRQ������6�:��G������7H[��������VSHFLILFDOO\�

VWDWHG�WKDW�WKH�ODQJXDJH�LQ�$UWLFOH�9��6HFWLRQ���HYLGHQFHV�DQ�LQWHQW�WR�OHDYH�WKH�SRZHU�WR�FUHDWH�DGGLWLRQDO�

VSHFLDOL]HG�FRXUWV�DV�ZHOO�DV�WKH�SRZHU�RI�DSSRLQWPHQW�ZLWKLQ�WKH�GLVFUHWLRQ�RI�WKH�/HJLVODWXUH� 

7KH�&RPPLWWHH�ZLOO�LVVXH�D�UHSRUW�FRQFHUQLQJ�WKH�,QWHULP�FKDUJH�LQ�WKH�FRPLQJ�PRQWKV� 
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%\�-RKQ�5��)DK\��:KLWDNHU�&KDON�6ZLQGOH�6FKZDUW]�3//& 
 
 7KH�7H[DV�/HJLVODWXUH�SDVVHG�WKH�7H[DV�6HFXULWLHV�$FW�UHFRGLILFDWLRQ�LQ�WKH������UHJXODU�VHVVLRQ�ZLWK�DQ�

HIIHFWLYH�GDWH�RI�-DQXDU\�����������7KH�/HJLVODWXUH�DPHQGHG�WKH�UHFRGLILHG�7H[DV�6HFXULWLHV�$FW¶V�SULYDWH�FDXVH�RI�

DFWLRQ�SURYLVLRQV�WKURXJK�6%������GXULQJ�WKH������UHJXODU�VHVVLRQ�E\�GHOHWLQJ�FURVV-UHIHUHQFHV�LPSRVLQJ�OLDELOLW\�

IRU�YLRODWLRQV�DV�WR�VL[�7H[DV�6HFXULWLHV�$FW�SURYLVLRQV�WKDW�LPSRVHG�QR�GXWLHV�RQ�SULYDWH�DFWRUV�DQG�WKXV�KDG�QR�

SRWHQWLDO�IRU�YLRODWLRQV�E\�SULYDWH�DFWRUV���%XVLQHVV�DWWRUQH\V�VKRXOG�KDYH�VRPH�IDPLOLDULW\�ZLWK�WKH�UHFRGLILHG�7H[DV�

6HFXULWLHV�$FW¶V�SULYDWH�FDXVHV�RI�DFWLRQ�DQG�UHPHGLHV�LQ�RUGHU�WR�SURSHUO\�DGYLVH�FOLHQWV�RI�SRWHQWLDO�SLWIDOOV�LQ�

VHFXULWLHV�WUDQVDFWLRQV��%XVLQHVV�DWWRUQH\V�VKRXOG�DOVR�UHOHDUQ�WKH�7H[DV�6HFXULWLHV�$FW�VWDWXWRU\�VWUXFWXUH��ZKLFK�

KDV�VLJQLILFDQWO\�FKDQJHG��7KH�SUHYLRXV�7H[DV�6HFXULWLHV�$FW�KDG�KDG����VHFWLRQV��7KH�UHFRGLILHG�7H[DV�6HFXULWLHV�

$FW��³5HFRGLILHG�76$´��KDV�����VHFWLRQV�-�DOPRVW������PRUH���&OLFN�+(5(�WR�UHDG�WKH�IXOO�DUWLFOH� 

���+%���������WK�7H[DV�/HJLVODWXUH��5HJXODU�6HVVLRQ��������� 

��6%���������WK�7H[DV�/HJLVODWXUH��5HJXODU�6HVVLRQ���������� 

Private Causes of Action under the Recodified Texas Securities Act© 

%\�'DU\O�%��5REHUWVRQ��+XQWRQ�$QGUHZV�.XUWK��//3 

7KH� %XVLQHVV� 2UJDQL]DWLRQV� &RGH� �³%2&´�� &RPPLWWHH� RI� WKH� %XVLQHVV� /DZ� 6HFWLRQ� KDV� KDG� QXPHURXV�

PHHWLQJV�GXULQJ������WR�UHYLHZ�GUDIWV�RI�YDULRXV�DPHQGPHQWV�WR�WKH�7H[DV�%2&�WKDW�KDYH�EHHQ�GUDIWHG�E\�YDULRXV�

PHPEHUV� RI� WKH� &RPPLWWHH�� � ,W� LV� DQWLFLSDWHG� WKDW� WKH� DPHQGPHQWV� ZLOO� EH� LQWURGXFHG� LQ� RQH� RU� PRUH� ELOOV� IRU�

DGRSWLRQ�DW�WKH������7H[DV�/HJLVODWXUH���,Q�ZRUNLQJ�RI�WKH�GUDIW�DPHQGPHQWV�WR�WKH�%2&��WKH�&RPPLWWHH�UHYLHZHG�

UHFHQW� DPHQGPHQWV� DGRSWHG� LQ� ����� DQG� ����� WR� WKH� 'HODZDUH� *HQHUDO� &RUSRUDWLRQ� /DZ� DQG� 'HODZDUH¶V�

DOWHUQDWLYH�HQWLWLHV�VWDWXWHV�� �7KH�&RPPLWWHH�WKHQ�GHWHUPLQHG�WR�PDNH�YDULRXV�DPHQGPHQWV�WR� WKH�%2&�EDVHG�RQ�

WKH� 'HODZDUH� SUHFHGHQW� DPHQGPHQWV�� � ,Q� DGGLWLRQ�� WKHUH� ZHUH� D� QXPEHU� RI� DPHQGPHQWV� WKDW� ZHUH� PHUHO\�

FRUUHFWLRQV� RU� FODULILFDWLRQV� RI� SURYLVLRQV� DGRSWHG� LQ� WKH� ����� 7H[DV� /HJLVODWXUH� RU� RWKHU� SURYLVLRQV� RI� WKH�%2&���

2WKHU� DPHQGPHQWV� GUDIWHG� DQG� DSSURYHG� E\� WKH� &RPPLWWHH� ZHUH� EDVHG� RQ� LGHDV� JHQHUDWHG� E\� &RPPLWWHH�

PHPEHUV�DQG�RXWVLGH�7H[DV�OHJDO�SUDFWLWLRQHUV���7KH�&RPPLWWHH�DOZD\V�ZHOFRPHV�LGHDV�IRU�QHZ�DPHQGPHQWV�DQG�

LPSURYHPHQWV�WR�WKH�%2&���&OLFN�+(5(�WR�UHDG�WKH�IXOO�DUWLFOH� 

New Business Organizations Code Amendments Being Drafting By BOC Committee 

%\�'DU\O�%��5REHUWVRQ��+XQWRQ�$QGUHZV�.XUWK��//3 

7KH�%XVLQHVV�/DZ�6HFWLRQ¶V�&RPPHUFLDO�&RGH�&RPPLWWHH�KDV�EHHQ�YHU\� EXV\� LQ� WKH� ODVW� VHYHUDO�PRQWKV�

UHYLHZLQJ� WKH� ����� $PHQGPHQWV� WR� WKH� 8QLIRUP� &RPPHUFLDO� &RGH� �³8&&´�� ZKLFK� KDYH� EHHQ� DSSURYHG� E\� WKH�

$PHULFDQ�/DZ� ,QVWLWXWH� �³$/,´�� DQG�8QLIRUP�/DZ�&RPPLVVLRQHUV�³8/&´��� �7KH�DSSURYHG�DPHQGPHQWV�ZRXOG�DGG�D�

QHZ�$UWLFOH����WR�WKH�8&&�DQG�PDNH�FRUUHVSRQGLQJ�DQG�DGGLWLRQDO�DPHQGPHQWV�WR�8&&�$UWLFOH���UHODWLQJ�WR�VHFXUHG�

WUDQVDFWLRQV�IRU�$UWLFOH����SURSHUW\�DV�ZHOO�DV�RWKHU�$UWLFOHV�LQ�WKH�8&&���$GRSWLRQ�RI�WKHVH�DPHQGPHQWV�LQ�PRVW��LI�QRW�

DOO��VWDWHV�LV�H[SHFWHG�RYHU�WKH�QH[W�WZR�WR�WKUHH�\HDUV���&OLFN�+(5(�WR�UHDG�WKH�IXOO�DUWLFOH� 

Commercial Code Committee Working on Texas Version of 2022 UCC Amendments 
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%\�,UHQH�.RVWXUDNLV��&,33�86 

 +RZ�ZRXOG�\RX�OLNH�WR�EUHDWKH�QHZ�OLIH�LQWR�\RXU�FXUUHQW�FDUHHU�SDWK�LQ�EXVLQHVV�ODZ"�,I�\RXU�DQVZHU�LV�\HV��

\RXU�QH[W�TXHVWLRQ�ZLOO�EH��³KRZ�GR�,�GR�WKDW"´�$IWHU�\HDUV�RI�ZRUNLQJ�DV�DQ�DWWRUQH\��,�FDQ�UHFLWH�WR�\RX�WKH�YDULRXV�

WKLQJV�\RX�FDQ�GR�WR�ERRVW�\RXU�FDUHHU��WKLQJV�\RX�NQRZ�DQG�KDYH�KHDUG��EXW�PD\EH�\RX�KDYHQ¶W�GRQH��7KLQJV�OLNH��

\RX�VKRXOG�QHWZRUN�E\�JRLQJ�WR�HYHQWV��ZRUNLQJ�WKH�URRP��WDNLQJ�FDUGV��WKHQ�IROORZLQJ�XS�ZLWK�WKRVH�IRONV�WR�NHHS�LQ�

WRXFK��7KLV�LV�VRPHWKLQJ�ZH¶G�DOO�OLNH�WR�GR��EXW�WKRXJK�PDQ\�FODLP�JUHDW�FDUHHU�EHQHILWV�IURP�WKLV��DFWXDO�UHVXOWV�

IURP�GRLQJ�WKLV�LQ�P\�RSLQLRQ�DUH�VHUHQGLSLWRXV�DW�EHVW�DQG�GXELRXV�DW�ZRUVW�� 

$QRWKHU�ZD\�WR�LPSURYH�\RXU�FDUHHU�LV�WR�YROXQWHHU�DW�\RXU�SODFH�RI�ZRUN�IRU�PRUH�UHVSRQVLELOLW\��ZKHWKHU�WKDW�EH�LQ�

D�ILUP�RU�LQ-KRXVH��7KH�SUREOHPV�ZLWK�WKDW�VXJJHVWLRQ�DUH�WKDW�\RX�PD\�DOUHDG\�EH�VWUHWFKHG�WRR�WKLQ�DW�ZRUN�WR�WDNH�

RQ�D�ELJ�LPSRUWDQW�SURMHFW��\RX�PD\�FXUUHQWO\�ODFN�WKH�H[SHULHQFH�WR�GR�VR��RU�\RXU�VXSHUYLVRU�PD\�QRW�EH�ZLOOLQJ�WR�

JLYH�\RX�D�PRUH�H[FLWLQJ�SURMHFW�DW�WKH�PRPHQW�� 

,�KDYH�DQ�LGHD�WKDW�ZLOO�GHILQLWHO\�ERRVW�\RXU�FDUHHU��2EWDLQ�RIILFLDO�FHUWLILFDWLRQ�IRU�DQ�HQWLUHO\�QHZ�VNLOO��RQH�WKDW�LV�

FXUUHQW�DQG�SHUWLQHQW��7KH�RQH�,�DP�WKLQNLQJ�RI�LV�FHUWLILFDWLRQ�DV�D�&HUWLILHG�,QIRUPDWLRQ�3ULYDF\�3URIHVVLRQDO��&,33�

86�IRU�VKRUW���3ULYDF\�LV�D�WLPHO\�WRSLF�WKDW�KDV�EHFRPH�VR�QHFHVVDU\�LQ�D�EXVLQHVV�ODZ�SUDFWLFH�WKDW�LW�WRXFKHV�

XSRQ�HYHU\�DUHD�\RX�DUH�LQYROYHG�LQ��7KH�PRUH�WLPH�WKDW�SDVVHV��WKH�PRUH��\RX�QHHG�WR�OHDUQ�DERXW�SULYDF\�

EHFDXVH�ZH�OLYH�LQ�D�GDWD-GULYHQ�ZRUOG��DQG�FOLHQWV�GRQ¶W�NQRZ�HQRXJK�DERXW�LW��DUH�VXEMHFW�WR�FRPSOLDQFH�ZLWK�ODZV�

WKDW�WKH\�GRQ¶W�XQGHUVWDQG��DQG�WKH\�PD\�EH�YLRODWLQJ�WKHP��1RW�NQRZLQJ�HQRXJK�RU�NQRZLQJ�WRR�OLWWOH�DERXW�SULYDF\�

DQG�GDWD�SURWHFWLRQ�FDQ�EH�GDQJHURXV�LI�\RX�IDLO�WR�UHFRJQL]H�WKH�LVVXHV�ZKHQ�WKH\�FRPH�XS��,Q�P\�RSLQLRQ�SULYDF\�

LV�D�WLPHO\�WRSLF�IRU�ZKLFK�FOLHQWV�ZLWK�SRWHQWLDO�OHJDO�LVVXHV�RXWQXPEHU�DWWRUQH\V�WR�VXSSRUW�WKHP��,Q�IDFW��ODZ�

VFKRROV�KDYH�UHFHQWO\�VWDUWHG�DGGLQJ�GDWD�SULYDF\�FODVVHV�LQ�WKHLU�FXUULFXOXPV��)XUWKHUPRUH��EHFRPLQJ�FHUWLILHG�DV�D�

&,33�86�ZLOO�OHDG�WR�WKH�NQRZOHGJH�QHFHVVDU\�WR�EHFRPH�LQYROYHG�LQ�F\EHUVHFXULW\��ZKLFK�LQYROYHV�GDWD�SURWHFWLRQ��

WKH�IUDWHUQDO�WZLQ�RI�SULYDF\��6XUHO\��\RX�FDQ�DJUHH�WKDW�F\EHUVHFXULW\�LV�D�WLPHO\�DQG�H[FLWLQJ�DUHD�RI�WKH�ODZ� 

7R�EHFRPH�D�&HUWLILHG�,QIRUPDWLRQ�3ULYDF\�3URIHVVLRQDO��&,33�86��LV�QRW�WKDW�GLIILFXOW�EXW�GRHV�UHTXLUH�IRFXV�DQG�

VWXG\��7R�VWDUW��FKHFN�RXW�WKH�LDSS�RUJ�ZHEVLWH��IURP�WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�3ULYDF\�3URIHVVLRQDOV��,$33���

7KLV�RUJDQL]DWLRQ�SURYLGHV�UHVRXUFHV��FHUWLILFDWLRQ�SURJUDPV��DQG�UHVRXUFHV��%HFRPLQJ�FHUWLILHG�FDQ�KHOS�\RX�ERRVW�

\RXU�FDUHHU�EHFDXVH�FHUWLILFDWLRQ�DOORZV�\RX�WR�PDUNHW�\RXUVHOI�DV�D�&,33�86�SURIHVVLRQDO��$IWHU�D�IHZ�PRQWKV�RI�

VWXG\��LQ�ZKLFK�\RX�ZLOO�OHDUQ�DERXW�WKH�IDVFLQDWLQJ�VXEMHFW�RI�SULYDF\�DQG�GDWD�SURWHFWLRQ�ODZ�LQ�WKH�8�6��DQG�DURXQG�

WKH�ZRUOG��\RX�FDQ�WDNH�WKH�H[DP�RQOLQH�DQG�REWDLQ�WKDW�GLVWLQFWLRQ��)RU�PRUH�LQIRUPDWLRQ�FKHFN�RXW��ZZZ�LDSS�RUJ� 

$�ILQDO�VXJJHVWLRQ�WR�LPSURYH�\RXU�FDUHHU�LV�WR�JHW�LQYROYHG�ZLWK�WKH�6WDWH�%DU�RI�7H[DV���,I�\RX�DUH�UHFHLYLQJ�WKLV��

\RX�FDQ�FKHFN�WKDW�RQH�RII�WKH�OLVW�EHFDXVH�\RX�DUH�DOUHDG\�D�PHPEHU�RI�WKH�%XVLQHVV�/DZ�6HFWLRQ��VR�NXGRV�WR�

\RX��1RZ��LW¶V�MXVW�D�PDWWHU�RI�JHWWLQJ�UHDOO\�LQYROYHG�E\�MRLQLQJ�WKH�%XVLQHVV�/DZ�6HFWLRQ¶V�FRPPLWWHHV�LQ�\RXU�

DUHDV�RI�SUDFWLFH�DQG�LQWHUHVW� 

A Boost to Your Business Law Career? 
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 %HJLQQLQJ�1RYHPEHU����������DOO�6(&�UHJLVWHUHG�LQYHVWPHQW�DGYLVHUV�ZLOO�EH�UHTXLUHG�WR�FRPSO\�ZLWK�WKH�

6(&¶V�QHZ�³0DUNHWLQJ�5XOH�´��7KH�0DUNHWLQJ�5XOH�JRYHUQV�ERWK�³DGYHUWLVLQJ´�DQG�VROLFLWDWLRQ�RI�FOLHQWV�DQG�

LQYHVWRUV�LQ�SULYDWH�IXQGV��,W�UHSODFHV�D�KRGJHSRGJH�RI�DPELJXRXV�6(&�UXOHV�DQG�JXLGDQFH�ZLWK�D�VLQJOH�SULQFLSOHV-

EDVHG�UXOH��� 

7KH�6(&�UHFHQWO\�LVVXHG�D�5LVN�$OHUW�WKDW�XSFRPLQJ�H[DPLQDWLRQV�RI�LQYHVWPHQW�DGYLVHUV�ZLOO�IRFXV�RQ�FRPSOLDQFH�

ZLWK�WKH�QHZ�0DUNHWLQJ�5XOH��$FFRUGLQJO\��DGYLVHUV�VKRXOG�UHYLHZ�WKHLU�ZULWWHQ�SROLFLHV�DQG�SURFHGXUHV��DQG�XSGDWH�

WKHP�WR�FRYHU�WKH�UHTXLUHPHQWV�RI�WKH�QHZ�UXOH��� 

7KLV�KLJK-OHYHO�VXPPDU\�RXWOLQHV�WKH�0DUNHWLQJ�5XOH�DV�LW�DSSOLHV�WR�6(&�UHJLVWHUHG�DGYLVHUV�WR�SULYDWH�IXQGV�RQO\���

,W�GRHV�QRW�FRYHU�DGYHUWLVLQJ�RI�RWKHU�DGYLVRU\�VHUYLFHV��VXFK�DV�WKRVH�SURYLGHG�WR�VHSDUDWHO\�PDQDJHG�DFFRXQWV��

)XUWKHUPRUH��LW�GRHV�QRW�FRYHU�RWKHU�IHGHUDO�RU�VWDWH�VHFXULWLHV�ODZV�WKDW�VWLOO�DSSO\�WR�SULYDWH�IXQG�PDUNHWLQJ���

)LQDOO\��WKLV�VXPPDU\�LV�QRW�PHDQW�DV�OHJDO�DGYLFH�DQG�\RX�VKRXOG�FRQVXOW�\RXU�OHJDO�DGYLVRU�IRU�IXUWKHU�JXLGDQFH� 

.(<�7$.($:$<6� 

���7KH�0DUNHWLQJ�5XOH�FRYHUV�ERWK�DGYHUWLVHPHQWV�DQG�WKLUG-SDUW\�VROLFLWDWLRQ�RI�FOLHQWV�DQG�LQYHVWRUV�� 

���³7HVWLPRQLDOV´�DQG�³HQGRUVHPHQWV´�DUH�QRZ�SHUPLWWHG�VXEMHFW�WR�DGYLVHU�RYHUVLJKW�DQG�GLVFORVXUH�UHTXLUHPHQWV�� 

���3ODFHPHQW�$JHQWV�DQG�RWKHU�SHUVRQV�SDLG�WR�VROLFLW�QHZ�LQYHVWRUV�PXVW�SURYLGH�FHUWDLQ�ZULWWHQ�GLVFORVXUHV�DQG�

WKH�DGYLVHU�PXVW�KDYH�D�UHDVRQDEOH�EHOLHI�WKDW�WKHVH�GLVFORVXUH�DUH�EHLQJ�SURYLGHG�� 

���7KH�DGYLVHU�PXVW�EH�DEOH�WR�VKRZ�WKH�6(&�WKDW�LW�KDV�D�UHDVRQDEOH�EDVLV�IRU�EHOLHYLQJ�WKDW�LW�FDQ�VXEVWDQWLDWH�

HDFK�VWDWHPHQW�RI�PDWHULDO�IDFW�DQG�NHHS�UHFRUGV�EDFNLQJ�XS�VXFK�EHOLHI�� 

���$GYHUWLVLQJ�RI�³JURVV�SHUIRUPDQFH´�DQG�³K\SRWKHWLFDO�SHUIRUPDQFH´�DUH�SHUPLWWHG�VXEMHFW�WR�FHUWDLQ�FRQGLWLRQV�� 

���1HZ�SROLFLHV�DQG�SURFHGXUHV��LQFOXGLQJ�RYHUVLJKW�DQG�UHFRUG�NHHSLQJ�SURFHGXUHV��PXVW�EH�LQ�SODFH�E\�1RYHPEHU�

�������� 

 

Compliance with the new SEC Marketing Rule for Private Fund Managers 
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Keeping Your Email Address Updated 
:LWK�WKH�HOHFWURQLF�GLVWULEXWLRQ�RI�WKH�QHZVOHWWHU��LW�ZLOO�EH�LPSRUWDQW�IRU�HYHU\�6HFWLRQ�
PHPEHU�WR�NHHS�DQ�XSGDWHG�HPDLO�DGGUHVV�ZLWK�WKH�6WDWH�%DU�RI�7H[DV�VLQFH�WKDW�DJHQF\�
ZLOO�GLVWULEXWH�WKH�HPDLO�RQ�EHKDOI�RI�WKH�6HFWLRQ���<RX�PD\�XSGDWH�\RXU�HPDLO�DGGUHVV�
DW�WKH�0\%DU3DJH�RI�WKH�6WDWH�%DU¶V�ZHEVLWH���3OHDVH�QRWH�WKDW�WKH�6HFWLRQ�ZLOO�QRW�VHOO�
RU�GLVWULEXWH�\RXU�HPDLO�DGGUHVV�WR�DQ\RQH��LQFOXGLQJ�WKH�6WDWH�%DU¶V�&/(�'LYLVLRQ� 

�Ǉ�:ĂĐŬŝĞ��ŬŝŶƐ 

:HOFRPH�WR�)DOO��(OHFWLRQV�DUH�QH[W�PRQWK�EXW�DOUHDG\�ELOOV�DUH�EHJLQQLQJ�WR�IDOO�OLNH�OHDYHV�

IRU�WKH�QH[W�VHVVLRQ�RI�WKH�7H[DV�/HJLVODWXUH�WR�VWDUW�WKH�QHZ�\HDU��7KH�%XVLQHVV�/DZ���

6HFWLRQ�ZLOO�NHHS�\RX�XS�WR�GDWH�ZLWK�WKH�IDWH�RI�YDULRXV�ELOOV�DV�WKH\�SURJUHVV��RU�QRW��

WKURXJK�WKH�OHJLVODWLYH�SURFHVV�� 

,WHPV�RI�,QWHUHVW�� 

���(DUOLHU�WKH�&RQVXPHU�)LQDQFLDO�3URWHFWLRQ�%XUHDX��&)3%��DQQRXQFHG�LW�ZRXOG�WUHDW���

GLVFULPLQDWLRQ�DV�DQ�XQIDLU��GHFHSWLYH�RU�DEXVLYH�DFW�RU�SUDFWLFH��8'$$3��DQG�XSGDWHG�LWV�

H[DPLQDWLRQ�PDQXDO�DFFRUGLQJO\���&)3%�6XSHUYLVLRQ�DQG�([DPLQDWLRQ�0DQXDO��8'$$3�DW�

�>Y����0DUFK�����@���$�JURXS�RI�WUDGH�DVVRFLDWLRQV�DQG�WKH�/RQJYLHZ�&KDPEHU�RI���������

&RPPHUFH�ILOHG�VXLW�FKDOOHQJLQJ�WKH�DFWLRQ�LQ�86�)HGHUDO�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ���

'LVWULFW�RI�7H[DV��&DVH�1R������FY����� 

���7KH�&)3%�KDV�PDGH�LWV�DQQXDO�DQQRXQFHPHQW�RI�5HJXODWLRQ�=�DQG�5HJXODWLRQ�0�FUHGLW�

DQG�OHDVH�WKUHVKROGV�������������RU�OHVV�DOWKRXJK�VWXGHQW�DQG�PRUWJDJH�ORDQV�DUH�VXEMHFW�

WR�5HJXODWLRQ�=�UHJDUGOHVV�RI�DPRXQW��� 

���7KH�&)3%�WRRN�DFWLRQ�DJDLQVW�D�UHPLWWDQFH�WUDQVIHU�FRPSDQ\�IRU�IDLOXUH�WR�DGHTXDWHO\�

GLVFORVH�LWV�WHUPV�DQG�RWKHU�YLRODWLRQV��&)3%�7DNHV�$FWLRQ�$JDLQVW�&KRLFH�0RQH\�IRU����

5HPLWWDQFH�)DLOXUHV�_�&RQVXPHU�)LQDQFLDO�3URWHFWLRQ�%XUHDX��FRQVXPHUILQDQFH�JRY��� 

���7KH�&)3%�DOVR�LVVXHG�D�FLUFXODU�RQ�GDWD�VHFXULW\�SUDFWLFHV�IRU�ILQDQFLDO�LQVWLWXWLRQV�ZKLFK�

ZLOO�LPSDFW�VHUYLFH�SURYLGHUV�WR�WKRVH�LQVWLWXWLRQV�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��&)3%�7DNHV�

$FWLRQ�WR�3URWHFW�WKH�3XEOLF�IURP�6KRGG\�'DWD�6HFXULW\�3UDFWLFHV�_�&RQVXPHU�)LQDQFLDO�

3URWHFWLRQ�%XUHDX��FRQVXPHUILQDQFH�JRY�� 

)RU�LQIRUPDWLRQ�RQ�PDMRU�FKDQJHV�WR�WKH�8QLIRUP�&RPPHUFLDO�&RGH�GHDOLQJ�ZLWK�GLJLWDO��

DVVHWV��SOHDVH�VHH�WKH�&RPPHUFLDO�&RGH�QHZVOHWWHU�� 

&Žƌ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ��ƵƐŝŶĞƐƐ�KƌŐĂŶŝǌĂƟŽŶƐ��ŽĚĞ͕�ƉůĞĂƐĞ�ƐĞĞ�ƚŚĂƚ�ƐĞĐƟŽŶ͛Ɛ�ŶĞǁƐůĞƩĞƌ͘� 

Commercial/Consumer Law Update 


