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 The mission of the Alabama Securities Commission       

     is to protect investors from securities fraud and     

     preserve legitimate capital markets in Alabama. 
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�7�K�H�� �$�O�D�E�D�P�D�� �6�H�F�X�U�L�W�L�H�V�� �&�R�P�P�L�V�V�L�R�Q�� ���$�6�&���� �H�Q�G�H�D�Y�R�U�V�� �W�R�� �S�U�R�W�H�F�W�� �$�O�D�E�D�P�D��
�F�L�W�L�]�H�Q�V�� �I�U�R�P�� �G�H�F�H�S�W�L�Y�H�� �D�Q�G�� �L�O�O�H�J�D�O�� �S�U�D�F�W�L�F�H�V�� �D�V�V�R�F�L�D�W�H�G�� �Z�L�W�K�� �R�I�I�H�U�V���� �V�D�O�H�V�� �D�Q�G��
�S�X�U�F�K�D�V�H�V���R�I���V�H�F�X�U�L�W�L�H�V���L�Q���$�O�D�E�D�P�D�����,�Q���R�U�G�H�U���W�R���P�H�H�W���W�K�L�V���J�R�D�O�����W�K�H���$�6�&���F�D�U�U�L�H�V��
�R�X�W�� �I�R�X�U�� �L�P�S�R�U�W�D�Q�W�� �I�X�Q�F�W�L�R�Q�V�����U�H�J�L�V�W�U�D�W�L�R�Q�����D�X�G�L�W�L�Q�J�����H�Q�I�R�U�F�H�P�H�Q�W���D�Q�G���H�G�X�F�D��
�W�L�R�Q�����D�Q�G���V�W�U�L�Y�H�V���W�R���F�R�Q�W�L�Q�X�D�O�O�\���U�H�I�L�Q�H���D�Q�G���V�W�U�H�Q�J�W�K�H�Q���L�W�V���U�R�O�H���D�V���D���V�W�D�X�Q�F�K���D�G�Y�R��
�F�D�W�H���I�R�U���$�O�D�E�D�P�D�¶�V���³�P�D�L�Q���V�W�U�H�H�W�´���L�Q�Y�H�V�W�R�U�V�����%�\���S�U�R�W�H�F�W�L�Q�J���$�O�D�E�D�P�D�¶�V���L�Q�Y�H�V�W�R�U�V��
�W�K�H���$�6�&���S�U�H�V�H�U�Y�H�V���D�Q�G���H�Q�F�R�X�U�D�J�H�V���O�H�J�L�W�L�P�D�W�H���F�D�S�L�W�D�O���P�D�U�N�H�W�V���L�Q���W�K�H���V�W�D�W�H�� 
 

�7�K�H���$�6�&�¶�V���H�I�I�R�U�W�V���W�R���V�K�D�S�H���L�Q�Y�H�V�W�R�U���S�U�R�W�H�F�W�L�R�Q���O�H�J�L�V�O�D�W�L�R�Q���D�W���E�R�W�K���W�K�H���V�W�D�W�H���D�Q�G��
�Q�D�W�L�R�Q�D�O���O�H�Y�H�O�V���K�H�O�S���V�X�V�W�D�L�Q���L�Q�Y�H�V�W�R�U���F�R�Q�I�L�G�H�Q�F�H���E�\���S�U�R�P�R�W�L�Q�J���H�I�I�L�F�L�H�Q�W���U�H�J�X�O�D��
�W�R�U�\���S�R�O�L�F�\�����F�R�Q�W�U�R�O�O�L�Q�J���I�U�D�X�G�X�O�H�Q�W���S�U�D�F�W�L�F�H�V���W�K�U�R�X�J�K���V�W�U�L�Q�J�H�Q�W���H�Q�I�R�U�F�H�P�H�Q�W���D�Q�G��
�S�U�R�P�R�W�L�Q�J�� �I�L�Q�D�Q�F�L�D�O�� �O�L�W�H�U�D�F�\���� �L�Q�Y�H�V�W�R�U�� �H�G�X�F�D�W�L�R�Q�� �D�Q�G�� �I�U�D�X�G�� �S�U�H�Y�H�Q�W�L�R�Q�� �D�Z�D�U�H��
�Q�H�V�V���W�R���D�O�O���$�O�D�E�D�P�D���F�L�W�L�]�H�Q�V�� 
 

�7�K�H���$�6�&���D�G�P�L�Q�L�V�W�H�U�V���D�Q�G���H�Q�I�R�U�F�H�V���W�K�H���$�O�D�E�D�P�D���6�H�F�X�U�L�W�L�H�V���$�F�W�����6�D�O�H���R�I���&�K�H�F�N�V��
�$�F�W���� �D�Q�G�� �3�U�H-�,�V�V�X�D�Q�F�H�� �3�U�R�F�H�G�X�U�H�V�� �I�R�U�� �,�Q�G�X�V�W�U�L�D�O�� �5�H�Y�H�Q�X�H�V�� �%�R�Q�G�V���� �7�K�H�V�H�� �O�D�Z�V��
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�$�O�D�E�D�P�D���X�Q�O�H�V�V���W�K�H�U�H���L�V���D�Q���D�S�S�O�L�F�D�E�O�H���H�[�H�P�S�W�L�R�Q�������7�K�H���6�H�F�X�U�L�W�L�H�V���$�F�W���S�U�R�Y�L�G�H�V���D���V�H��
�U�L�H�V���R�I���H�[�H�P�S�W�L�R�Q�V���W�R���F�R�Y�H�U���V�L�W�X�D�W�L�R�Q�V���Z�K�H�U�H�����E�H�F�D�X�V�H���R�I���W�K�H���Q�D�W�X�U�H���R�I���W�K�H���V�H�F�X�U�L�W�\���R�U��
�W�K�H�� �F�K�D�U�D�F�W�H�U�L�V�W�L�F�V�� �R�I�� �W�K�H�� �W�U�D�Q�V�D�F�W�L�R�Q���� �U�H�J�L�V�W�U�D�W�L�R�Q�� �L�V�� �Q�R�W�� �G�H�H�P�H�G�� �W�R�� �E�H�� �Q�H�F�H�V�V�D�U�\�� �L�Q��
�W�K�H���S�X�E�O�L�F���L�Q�W�H�U�H�V�W���R�U���I�R�U���W�K�H���S�U�R�W�H�F�W�L�R�Q���R�I���L�Q�Y�H�V�W�R�U�V�� 
 
�:�L�W�K�� �U�H�J�D�U�G�� �W�R���W�K�H�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�\�� �I�R�U�� �U�H�J�X�O�D�W�L�Q�J�� �W�K�H�� �V�H�F�X�U�L�W�L�H�V�� �L�Q�G�X�V�W�U�\�� �L�Q�� �$�O�D�E�D�P�D����
�W�K�H�� �&�R�P�P�L�V�V�L�R�Q�� �P�D�L�Q�W�D�L�Q�V�� �D�V�� �L�W�V�� �S�U�L�P�D�U�\�� �R�E�M�H�F�W�L�Y�H�� �W�K�H�� �H�Q�F�R�X�U�D�J�H�P�H�Q�W�� �R�I�� �L�Q�Y�H�V�W�R�U��
�S�U�R�W�H�F�W�L�R�Q�� �D�Q�G�� �F�R�Q�I�L�G�H�Q�F�H�� �L�Q�� �W�K�H�� �L�Q�Y�H�V�W�P�H�Q�W�� �L�Q�G�X�V�W�U�\���� �� �,�Q�� �W�K�L�V�� �U�H�V�S�H�F�W���� �D�O�O�� �S�H�U�V�R�Q�V��
�Z�K�R���S�U�R�S�R�V�H���W�R���D�F�W���D�V���E�U�R�N�H�U-�G�H�D�O�H�U�V�����D�J�H�Q�W�V�����U�H�J�L�V�W�H�U�H�G���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V�������L�Q�Y�H�V�W�P�H�Q�W��
�D�G�Y�L�V�H�U�V���R�U���D�V�V�R�F�L�D�W�H�G���S�H�U�V�R�Q�V�����L�Q�Y�H�V�W�P�H�Q�W���D�G�Y�L�V�H�U���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V�����P�X�V�W���E�H���O�L�F�H�Q�V�H�G��
�E�\���W�K�H���&�R�P�P�L�V�V�L�R�Q���S�U�L�R�U���W�R���H�Q�J�D�J�L�Q�J���L�Q���V�X�F�K���D�F�W�L�Y�L�W�L�H�V�� 
 
�7�K�H�� �6�D�O�H�� �R�I�� �&�K�H�F�N�V�� �$�F�W�� �U�H�T�X�L�U�H�V�� �W�K�H�� �I�L�O�L�Q�J�� �R�I�� �D�Q�� �D�S�S�O�L�F�D�W�L�R�Q�� �D�Q�G�� �L�V�V�X�D�Q�F�H�� �R�I�� �D�� �O�L��
�F�H�Q�V�H���E�H�I�R�U�H���H�Q�J�D�J�L�Q�J���L�Q���W�K�H���E�X�V�L�Q�H�V�V���R�I���V�H�O�O�L�Q�J�����L�V�V�X�L�Q�J���R�U���G�L�V�S�H�Q�V�L�Q�J���F�K�H�F�N�V���R�U���U�H��
�F�H�L�Y�L�Q�J���P�R�Q�H�\���D�V���D�Q���D�J�H�Q�W���I�R�U���R�E�O�L�J�R�U�V���I�R�U���W�K�H���S�X�U�S�R�V�H���R�I���S�D�\�L�Q�J���R�E�O�L�J�R�U�¶�V���E�L�O�O�V�����L�Q��
�Y�R�L�F�H�V���R�U���D�F�F�R�X�Q�W�V�����P�R�Q�H�\���W�U�D�Q�V�P�L�W�W�H�U�V�������L�Q�F�O�X�G�L�Q�J���G�H�E�W���P�D�Q�D�J�H�P�H�Q�W���D�Q�G���F�U�H�G�L�W���F�R�Q��
�V�R�O�L�G�D�W�L�R�Q���S�U�R�J�U�D�P�V���������� 
 
�7�K�H���&�R�P�P�L�V�V�L�R�Q�¶�V���I�X�Q�F�W�L�R�Q�V���D�O�V�R���L�Q�F�O�X�G�H���S�U�H-�F�O�H�D�U�D�Q�F�H���R�I���L�Q�G�X�V�W�U�L�D�O���U�H�Y�H�Q�X�H���E�R�Q�G�V����
�W�K�H�� �L�Q�Y�H�V�W�L�J�D�W�L�R�Q�V�� �R�I�� �D�O�O�H�J�H�G�� �Y�L�R�O�D�W�L�R�Q�V�� �R�I�� �W�K�H�� �S�U�R�Y�L�V�L�R�Q�V�� �R�I�� �W�K�H�� �D�E�R�Y�H-�U�H�I�H�U�H�Q�F�H�G��
�V�W�D�W�X�W�H�V���W�R�J�H�W�K�H�U���Z�L�W�K���W�K�H���L�Q�L�W�L�D�W�L�R�Q���R�I���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�����F�L�Y�L�O���D�Q�G���F�U�L�P�L�Q�D�O���S�U�R�F�H�H�G�L�Q�J�V��
�D�Q�G���F�D�V�H���U�H�I�H�U�U�D�O�V���W�R���R�W�K�H�U���D�J�H�Q�F�L�H�V���Z�K�H�U�H���D�S�S�U�R�S�U�L�D�W�H�� 
 
�7�K�H�� �S�U�L�P�D�U�\�� �S�X�U�S�R�V�H�� �R�I�� �W�K�H�� �U�H�J�X�O�D�W�R�U�\�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V�� �D�Q�G�� �R�E�M�H�F�W�L�Y�H�V�� �G�H�V�F�U�L�E�H�G��
�D�E�R�Y�H���L�V���W�R���S�U�R�W�H�F�W���W�K�H���S�X�E�O�L�F���I�U�R�P���I�U�D�X�G�X�O�H�Q�W���S�U�D�F�W�L�F�H�V���L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H���R�I�I�H�U����
�V�D�O�H�����D�Q�G���S�X�U�F�K�D�V�H���R�I���V�H�F�X�U�L�W�L�H�V���L�Q���$�O�D�E�D�P�D���Z�K�L�O�H���H�Q�F�R�X�U�D�J�L�Q�J�����D�W���W�K�H���V�D�P�H���W�L�P�H�����W�K�H��
�I�L�Q�D�Q�F�L�Q�J���R�I���O�H�J�L�W�L�P�D�W�H���E�X�V�L�Q�H�V�V���D�Q�G���L�Q�G�X�V�W�U�\���L�Q���W�K�H���V�W�D�W�H�� 
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The Alabama Securities Commission members are the Attorney General, the State 
Superintendent of Banks, the State Insurance Commissioner (by virtue of their offic-
es).  Also, two attorneys and two certified public accountants are appointed by the 
Governor from lists of nominees submitted by the Alabama Bar Association and the 
Alabama Society of Certified Public Accountants and confirmed by the Senate.  The 
Commission maintains oversight, provides policy guidance and establishes rules for 
the performance of its functions and the accomplishment of its purpose.  The mem-
bers of the Commission during Fiscal Year 2016 were: 
 
 ACTIVE 
   

JAMES L. HART,                       Certified Public Accountant      12/10 - Present 
Chairman                                    Birmingham, Alabama 
 

LUTHER STRANGE                  Attorney General                          01/11 - Present 
Member          Montgomery, Alabama 
  

MIKE HILL,                                 Superintendent of Banking 07/16 - Present 
Member          Montgomery, Alabama 
  

JIM L. RIDLING,                         Commissioner of Insurance 09/08 - Present 
Member          Montgomery, Alabama 
 
MARLENE M. McCAIN              Certified Public Accountant       05/12 - Present 
Member          Birmingham, Alabama 
  

S. DAGNAL ROWE, SR.,           Attorney at Law 08/13 - Present 
Member          Huntsville, Alabama   
 
R. AUSTIN HUFFAKER, Jr.        Attorney at Law                      04/16 - Present 
Member          Montgomery, Alabama 
 
 
PAST 
 
JOHN D. HARRISON,                Superintendent of Banking 02/05 - 07/16 
Member           Montgomery, Alabama 
  

EVERETTE A. PRICE, Jr.           Attorney at Law                      05/12 - 04/16 
Member 

�$�6�&���&�2�0�0�,�6�6�,�2�1���� 
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�$�6�&���3�(�5�6�2�1�1�(�/�����)�<������������ 
Directorate   
Joseph P. Borg, Director  
Edwin L. Reed, Deputy Director, Administration  
Stephen P. Feaga, Deputy Director, Enforcement   
    and Litigation 
Amanda L. Senn, General Counsel 
Christie A. Rhodes, Executive Assistant II  
Martha J. Thomas, Admin. Support Asst. II  
 

Legal Division 
Gregory M. Biggs, Attorney IV  
Leslie D. Worrell, Attorney III  
James B. Eubank, Attorney I/II 
Kimathy J. Booher, Paralegal  
Shana T. Proctor, Paralegal  
Lisa M. Ray, Student Aide  
 

Accounting/Personnel Division 
Renee S. Sanders, Accounting Manager 
Gwendolyn Lover, Account Clerk 
 

Data Systems Division 
David E. Gilmore, IT Systems Specialist 
Stephen E. Brantley, Jr., IT Operations Spec. 
 

Education and Public Affairs Division 
Daniel G. Lord, Training Specialist II 
Clint L. Niemeyer, Public Information Specialist 
Faith D. Feaga, Student Aide 
 

Enforcement Division 
Ricky G. Locklar, Sr. Special Agent 
Manager/Enforcement  
 
Michael L. Gantt,  Sr. Special Agent         
Manager/Administrative      
 
Paul A. Gugliotta, Special Agent 
Charles G. Harrison,  Special Agent      
Charles R. James, Jr., Special Agent 
Steven R. Jones, Special Agent      
Kimberly S. Lewis, Special Agent  
Mark L. Mitchell, Special Agent   
Rossie L. Peters, Special Agent  
Robert W. Sharp, Special Agent  
Charles A. Traywick, Special Agent    
Michael D. Wilkerson, Special Agent 
Anita F. Wilkerson, Executive Secretary   
Carrie L. Springer, ASA III  
Kathy R. Lassiter, ASA II       
Kimberlee A. Martel, ASA II  
Matthew G. McCann, Student Aide 

Registration Division 

 Lisa M. Tolar, Manager       Rena H. Davis, Manager   
 Department of Licensing and Registration     Department of Auditing and Examinations 

Marvernitha B. Kyles, Securities Analyst Supvr. 
Tina M. Tell, Securities Analyst Supervisor  
Timothy W. Adams, Securities Analyst, Senior  
Ashlee B. Gould, Securities Analyst, Senior 
LaShonda D. Moultrie, Securities Analyst, Sr.  
Sandra D. Smith, Securities Analyst, Senior  
Sonya C. Daniels, ASA II  
Mary G. Rollan, ASA III  
Patricia J. Wilson, ASA III  
Mary C. Sanders, Clerical Aide 

Spencer D. Lee, Securities Analyst Supervisor  
Marilyn D. Bullard, Securities Analyst, Senior  
Lauren W. Hitt, Securities Analyst, Senior    
Joshua M. Lacy, Securities Analyst, Senior 
David R. Strickland, Securities Analyst 
Sarah J. Pike, ASA II 
Emily C. Tolar, Clerical Aide 
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�$�3�3�5�2�3�5�,�$�7�,�2�1���'�(�6�&�5�,�3�7�,�2�1 
 

�7�K�H���&�R�P�P�L�V�V�L�R�Q���� �L�V���V�H�O�I-�I�X�Q�G�L�Q�J���D�Q�G���V�H�O�I-�V�X�V�W�D�L�Q�L�Q�J���� �D�V�V�L�V�W�V�� �$�O�D�E�D�P�D���E�X�V�L�Q�H�V�V�H�V�� �G�X�U��
�L�Q�J�� �F�D�S�L�W�D�O�� �I�R�U�P�D�W�L�R�Q���� �D�Q�G�� �S�U�R�W�H�F�W�V�� �$�O�D�E�D�P�D�¶�V�� �L�V�V�X�H�U�V���� �E�X�V�L�Q�H�V�V�H�V�� �D�Q�G�� �U�H�V�L�G�H�Q�W�V�� �I�U�R�P��
�I�U�D�X�G�X�O�H�Q�W�� �V�H�F�X�U�L�W�L�H�V�� �W�U�D�Q�V�D�F�W�L�R�Q�V���� �� �7�K�H�� �&�R�P�P�L�V�V�L�R�Q�� �G�R�H�V�� �Q�R�W�� �U�H�F�R�P�P�H�Q�G�� �R�U�� �H�Q�G�R�U�V�H��
�E�U�R�N�H�U-�G�H�D�O�H�U���I�L�U�P�V�����V�D�O�H�V�P�H�Q�����L�Q�Y�H�V�W�P�H�Q�W���D�G�Y�L�V�H�U���I�L�U�P�V�����U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V���R�U���W�K�H���S�X�U�F�K�D�V�H��
�R�I���D�Q�\���V�H�F�X�U�L�W�L�H�V�����Q�R�U���G�R�H�V���L�W���S�D�V�V���X�S�R�Q���W�K�H���D�F�F�X�U�D�F�\���R�U���F�R�P�S�O�H�W�H�Q�H�V�V���R�I���D�Q�\���S�U�R�V�S�H�F�W�X�V����
�S�U�L�Y�D�W�H�� �S�O�D�F�H�P�H�Q�W�� �P�H�P�R�U�D�Q�G�X�P�� �R�U�� �V�D�O�H�V�� �O�L�W�H�U�D�W�X�U�H���� �� �7�K�H�� �&�R�P�P�L�V�V�L�R�Q�� �G�R�H�V���� �K�R�Z�H�Y�H�U����
�E�U�L�Q�J���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�����F�L�Y�L�O�����D�Q�G���F�U�L�P�L�Q�D�O���D�F�W�L�R�Q�V���L�Q�F�O�X�G�L�Q�J���U�H�F�H�L�Y�H�U�V�K�L�S�V�����W�K�H���L�V�V�X�D�Q�F�H���R�I��
�Z�D�U�U�D�Q�W�V���� �S�U�H�S�D�U�D�W�L�R�Q�� �R�I�� �L�Q�G�L�F�W�P�H�Q�W�V���� �D�Q�G�� �F�R�Q�G�X�F�W�V�� �W�U�L�D�O�V�� �Z�K�H�Q�� �Q�H�F�H�V�V�D�U�\���� �� �(�[�W�H�Q�V�L�Y�H��
�H�[�D�P�L�Q�D�W�L�R�Q�V�� �D�Q�G�� �L�Q�Y�H�V�W�L�J�D�W�L�R�Q�V�� �D�U�H�� �F�R�Q�G�X�F�W�H�G�� �E�\�� �&�R�P�P�L�V�V�L�R�Q�� �S�H�U�V�R�Q�Q�H�O���� �L�Q�F�O�X�G�L�Q�J��
�P�X�O�W�L-�M�X�U�L�V�G�L�F�W�L�R�Q�D�O���L�Q�Y�H�V�W�L�J�D�W�L�R�Q�V���D�Q�G���M�R�L�Q�W���F�D�V�H�V���Z�L�W�K���I�H�G�H�U�D�O���� �V�W�D�W�H���D�Q�G���O�R�F�D�O���O�D�Z���H�Q��
�I�R�U�F�H�P�H�Q�W���R�U���U�H�J�X�O�D�W�R�U�\���D�J�H�Q�F�L�H�V�� 
 
�)�8�1�'���������������6�D�O�H���R�I���&�K�H�F�N�V���)�X�Q�G�� �7�K�H�� �6�D�O�H�� �R�I�� �&�K�H�F�N�V�� �$�F�W�� �U�H�T�X�L�U�H�V�� �W�K�H�� �I�L�O�L�Q�J�� �R�I�� �D�Q��
�D�S�S�O�L�F�D�W�L�R�Q���D�Q�G���L�V�V�X�D�Q�F�H���R�I���D���O�L�F�H�Q�V�H���E�H�I�R�U�H���H�Q�J�D�J�L�Q�J���L�Q���W�K�H���E�X�V�L�Q�H�V�V���R�I���V�H�O�O�L�Q�J�����L�V�V�X�L�Q�J����
�R�U�� �G�L�V�S�H�Q�V�L�Q�J�� �F�K�H�F�N�V�� �R�U�� �U�H�F�H�L�Y�L�Q�J�� �P�R�Q�H�\�� �D�V�� �D�Q�� �D�J�H�Q�W�� �I�R�U�� �R�E�O�L�J�R�U�V�� �I�R�U�� �W�K�H�� �S�X�U�S�R�V�H�� �R�I��
�S�D�\�L�Q�J���R�E�O�L�J�R�U�V���E�L�O�O�V�����L�Q�Y�R�L�F�H�V���R�U���D�F�F�R�X�Q�W�V�������6�H�F�W�L�R�Q����-��-�������H�W���V�H�T�������6�D�O�H���R�I���&�K�H�F�N�V���$�F�W��
�1�R�������������D�X�W�K�R�U�L�]�H�V���W�K�H���&�R�P�P�L�V�V�L�R�Q���W�R���D�F�F�H�S�W���D�S�S�O�L�F�D�W�L�R�Q�V�����F�R�Q�G�X�F�W���L�Q�Y�H�V�W�L�J�D�W�L�R�Q�V���Z�L�W�K��
�U�H�V�S�H�F�W���W�R���V�D�L�G���D�S�S�O�L�F�D�W�L�R�Q�V�����U�H�T�X�L�U�H���E�R�Q�G���D�Q�G���F�R�Q�G�X�F�W���H�[�D�P�L�Q�D�W�L�R�Q�V���D�V���Q�H�F�H�V�V�D�U�\�� 
 

�)�8�1�'�������������6�H�F�X�U�L�W�L�H�V���&�R�P�P�L�V�V�L�R�Q���)�X�Q�G�� �7�K�H���&�R�P�P�L�V�V�L�R�Q���L�V���U�H�V�S�R�Q�V�L�E�O�H���I�R�U���D�G�P�L�Q�L�V��
�W�H�U�L�Q�J�� �D�Q�G�� �H�Q�I�R�U�F�L�Q�J�� �O�D�Z�V�� �R�I�� �W�K�H�� �6�W�D�W�H�� �R�I�� �$�O�D�E�D�P�D�� �U�H�O�D�W�L�Y�H�� �W�R�� �W�K�H�� �$�O�D�E�D�P�D�� �6�H�F�X�U�L�W�L�H�V��
�$�F�W�����†����-��-�������H�W���V�H�T�������6�H�F�X�U�L�W�L�H�V���$�F�W���1�R�����������������7�K�H���S�X�U�S�R�V�H���R�I���W�K�H���$�F�W���L�V���W�R���S�U�R�W�H�F�W���L�Q�Y�H�V��
�W�R�U�V���I�U�R�P���I�U�D�X�G���D�Q�G���W�R���S�U�H�V�H�U�Y�H���O�H�J�L�W�L�P�D�W�H���F�D�S�L�W�D�O���P�D�U�N�H�W�V�������7�K�H�V�H���R�E�M�H�F�W�L�Y�H�V���D�U�H���D�F�F�R�P��
�S�O�L�V�K�H�G�� �O�H�J�L�V�O�D�W�L�Y�H�O�\�� �E�\���� �������� �U�H�T�X�L�U�L�Q�J�� �W�K�H�� �U�H�J�L�V�W�U�D�W�L�R�Q�� �R�U�� �W�K�H�� �V�S�H�F�L�I�L�F�� �H�[�H�P�S�W�L�R�Q�� �I�U�R�P��
�U�H�J�L�V�W�U�D�W�L�R�Q���R�I�� �V�H�F�X�U�L�W�L�H�V���S�U�L�R�U���W�R���W�K�H�L�U���S�X�E�O�L�F���R�U���S�U�L�Y�D�W�H���R�I�I�H�U���R�I�� �V�D�O�H���� �������� �U�H�T�X�L�U�L�Q�J���W�K�H��
�O�L�F�H�Q�V�L�Q�J���R�I���G�H�D�O�H�U�V�����D�J�H�Q�W�V�����L�Q�Y�H�V�W�P�H�Q�W���D�G�Y�L�V�H�U�V���D�Q�G���L�Q�Y�H�V�W�P�H�Q�W���D�G�Y�L�V�H�U���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V��
�D�Q�G���U�H�J�X�O�D�W�L�Q�J���W�K�H�L�U���D�F�W�L�Y�L�W�L�H�V���� �������� �U�H�T�X�L�U�L�Q�J���5�H�J���� �'�� �I�L�O�L�Q�J���Q�R�W�L�F�H�V���X�Q�G�H�U���W�K�H���6�H�F�X�U�L�W�L�H�V��
�$�F�W�V���R�I�����������������������U�H�T�X�L�U�L�Q�J���W�K�H���I�L�O�L�Q�J���R�I�����P�X�W�X�D�O���I�X�Q�G�V���D�Q�G���F�H�U�W�D�L�Q���R�W�K�H�U���V�S�H�F�L�D�O�L�]�H�G���V�H��
�F�X�U�L�W�L�H�V���R�I�I�H�U�L�Q�J�V���W�K�U�R�X�J�K���H�[�H�P�S�W�L�R�Q�����D�Q�G�������������S�U�R�Y�L�G�L�Q�J���F�L�Y�L�O���U�H�P�H�G�L�H�V���I�R�U���Y�L�R�O�D�W�L�R�Q�V���R�I��
�W�K�H���$�F�W���D�Q�G���S�U�R�Y�L�G�L�Q�J���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�����F�L�Y�L�O���D�Q�G���F�U�L�P�L�Q�D�O���S�H�Q�D�O�W�L�H�V���I�R�U���W�K�R�V�H���Z�K�R���Y�L�R�O�D�W�H��
�W�K�H���$�F�W�� 
 
�)�8�1�'�������������,�Q�G�X�V�W�U�L�D�O���5�H�Y�H�Q�X�H���%�R�Q�G���1�R�W�L�I�L�F�D�W�L�R�Q���)�X�Q�G�����7�K�H���$�O�D�E�D�P�D���6�H�F�X�U�L�W�L�H�V���&�R�P��
�P�L�V�V�L�R�Q���D�F�W�V���D�V���D���S�U�H-�F�O�H�D�U�D�Q�F�H���F�K�H�F�N���R�Q���F�H�U�W�D�L�Q���L�Q�G�X�V�W�U�L�D�O���U�H�Y�H�Q�X�H���E�R�Q�G�V���D�V���S�U�R�Y�L�G�H�G��
�I�R�U���X�Q�G�H�U���6�H�F�W�L�R�Q����-��-�����������H�W���V�H�T�������,�Q�G�X�V�W�U�L�D�O���5�H�Y�H�Q�X�H���%�R�Q�G�V���$�F�W���1�R�����������������7�K�H���&�R�P��
�P�L�V�V�L�R�Q���U�H�Y�L�H�Z�V���D�Q�G���D�Q�D�O�\�]�H�V���I�L�O�L�Q�J�V���P�D�G�H���S�U�L�R�U���W�R���V�D�O�H���R�I���V�D�L�G���E�R�Q�G�V���W�R���L�Q�Y�H�V�W�R�U�V���D�Q�G��
�L�V�V�X�H�V���D�S�S�U�R�S�U�L�D�W�H���1�R���6�W�R�S���2�U�G�H�U�V�� 
 
�������������������1�2�7�(�������7�K�H���&�R�P�P�L�V�V�L�R�Q���K�D�V���J�H�Q�H�U�D�W�H�G���V�L�J�Q�L�I�L�F�D�Q�W���U�H�Y�H�Q�X�H�V���I�R�U���W�K�H���*�H�Q�H�U�D�O�� 
�����������������������������������������������)�X�Q�G�����V�H�H���F�K�D�U�W���D�W���E�R�W�W�R�P���R�I���S�D�J�H������������ 

�$�/�$�%�$�0�$���6�(�&�8�5�,�7�,�(�6���&�2�0�0�,�6�6�,�2�1 
�����5�(�*�8�/�$�7�2�5�<���6�(�5�9�,�&�(�6���3�5�2�*�5�$�0 

�$ 
�6 
�& 
 

�$ 
�3 
�3 
�5 
�2 
�3 
�5 
�, 
�$ 
�7 
�, 
�2 
�1 
�6 



 ���� 

  

 

�$ 
�6 
�& 
 

�) 
�( 
�( 
�� 

�6 
�& 
�+ 
�( 
�'  
�8 
�/  
�( 

���&�R�Q�W�L�Q�X�H�G���R�Q���Q�H�[�W���S�D�J�H�� 

  
Notification 

    
Generally available for  
 seasoned issuers and requires  
limited disclosure. 

 
$40 filing fee + registra-
tion fee of 1/10 of 1% of 
the aggregate offering 
price of the securities 
offered in this state.  

Registration fee not to 
exceed $1,500 nor be 

less than $100 

 
§ 8-6-8(d) Code of Ala-

bama, 1975 

  
Coordination 

  
Registered statement has been 
filed in connection with the same 
offering.  State filing in conjunc-
tion with SEC filing. 

  
$40 filing fee + registra-
tion fee of 1/10 of 1% of 
the aggregate offering 
price of the securities 
offered in this state.  

Registration fee not to 
exceed $1500 nor be 

less than $100 

 
§ 8-6-8(d) Code of Ala-

bama, 1975 

  
Qualification 

  
Any other security. 

  
$40 filing fee + registra-
tion fee of 1/10 of 1% of 
the aggregate offering 
price of the securities 
offered in this state.  

Registration fee not to 
exceed $1500 nor be 

less than $100 

 
§ 8-6-8(d) Code of Ala-

bama, 1975 

 
Open End 

Management 
Company 

 
 

 
Face amount certificate company 
or Unit Investment Trust register-
ing indefinite amount 

 
$100 filing fee + $1,500 

registration fee 

 
§8-6-8(d) Code of Ala-

bama, 1975 

  
Exemption 

  
Securities not required to be reg-
istered by virtue of exemption 
under federal, state, or provincial 
statutes. 

    

  
Limited  

Offerings 

 
Offerings conducted solely in this 
state to residents of this state 

  
 $150 

 
§ 8-6-11(a)(14)(n), 

  Code of Alabama,1975 

  
  
  
  

   
(2) Regulation D filing under 
Rules 505 and 506 

  
 $300 

  
§ 8-6-11(c), Code of 

  Alabama, 1975 
  Commission Rule             

830-X-6-.11(1)(a)(3)(iv) 
  (3) Expansion Order filing to in-

crease the number of purchasers 
in a limited offering that has     
already been��exempted from    
registration. 

  
 $300 

 
        § 8-6-11(c), Code of  
             Alabama, 1975 

  

     
(4) For sale up to 25 Alabama 
purchasers in 12 months. 
  
Extension of the term up to 12 
months 

  
 $300 

  
 

  $300 

  
  Commission Rule 

   830-X-6-.12(1)(d)(iv) 
  

  Commission Rule 
   830-X-6-.12(1)(d)(iv) 
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���������5�H�J�X�O�D�W�L�R�Q���$ 
�7�L�H�U���,���D�Q�G���7�L�H�U���,�, 

  
$40 filing fee + variable 
fee of 1/10 of 1% of the 
aggregate offering price 
of the securities offered 
in this state.  Variable fee 
not to exceed $1500 nor 
be less than $100 

 
      § 8-6-8(d) Code of Ala-
bama, 1975 

 
     (Registration required 
pre-JOBS Act) 

 
  

 

  
Mutual Fund  
Exemption 

  
Registration exemptions for 
Open-End Management Invest-
ment Company: 
  
Total assets less than or equal to 
$25 million: 
  
Total assets greater than $25 
million, less than $100 million: 
  
Total assets greater than $100 
million: 
  
Unit Investment Trusts: 

  
     

  
  

$350 
 
 

������������������������������$700 
  
 

             $1,200  
 
 

$200  
  

  
      § 8-6-10(11)(a)(2), 
Code of Alabama, 1975 
  
  
  
      § 8-6-10(11)(a)(2), 
Code of Alabama, 1975 

  

  
IDB 

  
Industrial Revenue Bonds are 
municipal bonds issued for pur-
pose of constructing facilities. 

  
1/20 of 1% of principal 
amount of described 
bonds.  No less than 

$25, but not to exceed 
$1,000 

  
§ 8-6-115, Code of              

Alabama, 1975 

  
Sale of Checks 

 
Sale of any check, draft, money 
order, or other instrument for 
transmission or payment of mon-
ey. 
(1)Investigative fee for initial 
application 
(2) Registration fee for principal 
office 
(3) Additional location and 
agents in the state 

  
 
  
  
  

$250 
  

$250 
  

$5���S�H�U���R�I�I�L�F�H���Q�R�W���W�R��
�H�[�F�H�H�G������������ 
(Max registration fee 
$500, exclusive of inves-
tigative fee) 

               
 § 8-7-6, Code of Alabama,          
                 1975 
 
 § 8-7-9, Code of Alabama, 
                 1975 

  

 

Opinions 
  
Interpretations 

  
$150 

 
§ 8-6-29, Code of Alabama, 
                   1975 

  
Agent 

  
Any individual, other than a deal-
er, who represents a dealer or 
issuer in effecting or attempting 
to effect sales of securities. 

  
  $60 

  
§ 8-6-3(h), Code of 
   Alabama, 1975 

���&�R�Q�W�L�Q�X�H�G���R�Q���Q�H�[�W���S�D�J�H�� 

���&�R�Q�W�L�Q�X�H�G�� 
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Dealer 

  
Any person engaged in the busi-
ness of effecting transactions in 
securities for the account of oth-
ers or for his own account. 

  
$250 

  
§ 8-6-3(h), Code of 
    Alabama, 1975 

  
Investment  

Adviser 

  
Any person who, for compensa-
tion, engages in the business of 
advising others, either directly or 
through publications or writings, 
as to the value of securities or as 
to the advisability of investing in, 
purchasing, or selling securities, 
or who, for compensation and as 
a part of a regular business, 
issues or promulgates analyses 
or reports concerning securities. 

  
$250 

  
    § 8-6-3(h), Code of 

    Alabama, 1975 

 
Investment  

Adviser  
Representative 

  
Any partner, officer, director of or 
other individual employed by or 
associated with an investment 
adviser, except clerical or minis-
terial personnel, who (a) makes 
recommendations or renders 
advice regarding securities; (b) 
manages accounts or portfolios 
of clients; (c) determines which 
recommendations or advice re-
garding securities should be 
given; (d) solicits, offers or nego-
tiates for the sale of or sells in-
vestment advisory services; and 
(e) supervises employees who 
perform any of the foregoing. 

  
    $60 

 
§ 8-6-3(h), Code of 

Alabama, 1975 

  
Administrative As-

sessment 

  
Fee imposed upon any person 
who violates any provision of the 
article or rule or order issued 
under the article. 

  
Not to exceed $5,000 for 
each act or omission.  
Total assessment not to 
exceed $50,000 

  
    § 8-6-19(j)(2), Code of 

  Alabama, 1975 

  
Investigative Ex-

aminations 

  
Investigative costs for examina-
tions of violations of any provi-
sion of the article or violations of 
any rule. 

  
Investigation costs 

 

  
§ 8-6-19(k)(1), Code of 

Alabama, 1975 

���&�R�Q�W�L�Q�X�H�G�� 
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�y���5�H�V�W�L�W�X�W�L�R�Q���R�U�G�H�U�H�G���W�R���Y�L�F�W�L�P�V��-���������������������� 
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�y���$�U�U�H�V�W�V���P�D�G�H��-������ 
  
�y���<�H�D�U�V���R�I���L�Q�F�D�U�F�H�U�D�W�L�R�Q���R�U�G�H�U�H�G���±������ 
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�y���&�R�Q�W�U�L�E�X�W�H�G���W�R���6�W�D�W�H���*�H�Q�H�U�D�O���)�X�Q�G��-�������������������������� 
  
�y���(�G�X�F�D�W�L�R�Q�D�O���V�H�P�L�Q�D�U�V���R�Q���Z�L�V�H���D�Q�G���V�D�I�H��

�$ 
�6 
�& 
 

�6 
�7 
�$ 
�7 
�, 
�6 
�7 
�, 
�& 
�6 

���&�R�Q�W�L�Q�X�H�G���R�Q���Q�H�[�W���S�D�J�H�� 



 ������ 

  

���&�R�Q�W�L�Q�X�H�G���R�Q���Q�H�[�W���S�D�J�H�� 

���&�R�Q�W�L�Q�X�H�G�� 

�$ 
�6 
�& 
 

�6 
�7 
�$ 
�7 
�, 
�6 
�7 
�, 
�& 
�6 



 ������ 

  

���&�R�Q�W�L�Q�X�H�G���R�Q���Q�H�[�W���S�D�J�H�� 

���&�R�Q�W�L�Q�X�H�G�� 

�$ 
�6 
�& 
 

�6 
�7 
�$ 
�7 
�, 
�6 
�7 
�, 
�& 
�6 






























































































