
15 U.S. Code § 80a-3a
Protection of philanthropy under State law

(a) Registration requirements
A security issued by or any interest or participation in any pooled income fund, collective trust fund, collective
investment fund, or similar fund that is excluded from the definition of an investment company under section
80a–3(c)(10)(B) of this title, and the offer or sale thereof, shall be exempt from any statute or regulation of a
State that requires registration or qualification of securities.
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