
15 U.S. Code § 80a-7
Transactions by unregistered investment companies

(a) Prohibition of transactions in interstate commerce by companies
No investment company organized or otherwise created under the laws of the United States or of a State and
having a board of directors, unless registered under section 80a–8 of this title, shall directly or indirectly—

(1) offer for sale, sell, or deliver after sale, by the use of the mails or any means or instrumentality of
interstate commerce, any security or any interest in a security, whether the issuer of such security is such
investment company or another person; or offer for sale, sell, or deliver after sale any such security or
interest, having reason to believe that such security or interest will be made the subject of a public offering by
use of the mails or any means or instrumentality of interstate commerce;

(2) purchase, redeem, retire, or otherwise acquire or attempt to acquire, by use of the mails or any means or
instrumentality of interstate commerce, any security or any interest in a security, whether the issuer of such
security is such investment company or another person;
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