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15 U.S. Code § 77fff

Securities not registered under Securities Act

(a) Prohibitions affecting unregistered securities not issued under indenture
In the case of any security which is not registered under the Securities Act of 1933 [15 U.S.C. 77a et seq.] and to
which this subsection is applicable notwithstanding the provisions of section 77ddd of this title, unless such
security has been or is to be issued under an indenture and an application for qualification is effective as to such
indenture, it shall be unlawful for any person, directly or indirectly—
(1) to make use of any means or instruments of transportation or communication in interstate commerce or
of the mails to sell such security through the use or medium of any prospectus or otherwise; or
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