
Page 101 TITLE 15—COMMERCE AND TRADE § 77b 

Sec. 

77ooo. Duties and responsibility of the trustee. 

77ppp. Directions and waivers by bondholders; prohi-

bition of impairment of holder’s right to 

payment; record date. 

77qqq. Special powers of trustee; duties of paying 

agents. 

77rrr. Effect of prescribed indenture provisions. 

77sss. Rules, regulations, and orders. 

77ttt. Hearings by Commission. 

77uuu. Special powers of the Commission. 

77vvv. Judicial review. 

77www. Liability for misleading statements. 

77xxx. Unlawful representations. 

77yyy. Penalties. 

77zzz. Effect on existing law. 

77aaaa. Contrary stipulations void. 

77bbbb. Separability. 

SUBCHAPTER I—DOMESTIC SECURITIES 

§ 77a. Short title 

This subchapter may be cited as the ‘‘Securi-
ties Act of 1933’’. 

(May 27, 1933, ch. 38, title I, § 1, 48 Stat. 74.) 

SHORT TITLE OF 2012 AMENDMENT 

Pub. L. 112–142, § 1, July 9, 2012, 126 Stat. 989, provided 

that: ‘‘This Act [amending section 77c of this title] may 

be cited as the ‘Church Plan Investment Clarification 

Act’.’’ 

Pub. L. 112–106, title III, § 301, Apr. 5, 2012, 126 Stat. 

315, provided that: ‘‘This title [enacting section 77d–1 of 

this title, amending sections 77d, 77r, 78c, 78l, and 78o of 

this title, and enacting provisions set out as notes 

under sections 77d, 77r, 78c, and 78l of this title] may be 

cited as the ‘Capital Raising Online While Deterring 

Fraud and Unethical Non-Disclosure Act of 2012’ or the 

‘CROWDFUND Act’.’’ 

SHORT TITLE OF 1980 AMENDMENT 

Pub. L. 96–477, title VI, § 601, Oct. 21, 1980, 94 Stat. 

2294, provided that: ‘‘This title [amending sections 77b 

and 77d of this title] may be cited as the ‘Small Busi-

ness Issuers’ Simplification Act of 1980’.’’ 

§ 77b. Definitions; promotion of efficiency, com-
petition, and capital formation 

(a) Definitions 

When used in this subchapter, unless the con-
text otherwise requires— 

(1) The term ‘‘security’’ means any note, 
stock, treasury stock, security future, secu-
rity-based swap, bond, debenture, evidence of 
indebtedness, certificate of interest or partici-
pation in any profit-sharing agreement, collat-
eral-trust certificate, preorganization certifi-
cate or subscription, transferable share, in-
vestment contract, voting-trust certificate, 
certificate of deposit for a security, fractional 
undivided interest in oil, gas, or other mineral 
rights, any put, call, straddle, option, or privi-
lege on any security, certificate of deposit, or 
group or index of securities (including any in-
terest therein or based on the value thereof), 
or any put, call, straddle, option, or privilege 
entered into on a national securities exchange 
relating to foreign currency, or, in general, 
any interest or instrument commonly known 
as a ‘‘security’’, or any certificate of interest 
or participation in, temporary or interim cer-
tificate for, receipt for, guarantee of, or war-
rant or right to subscribe to or purchase, any 
of the foregoing. 

(2) The term ‘‘person’’ means an individual, 
a corporation, a partnership, an association, a 
joint-stock company, a trust, any unincor-
porated organization, or a government or po-
litical subdivision thereof. As used in this 
paragraph the term ‘‘trust’’ shall include only 
a trust where the interest or interests of the 
beneficiary or beneficiaries are evidenced by a 
security. 

(3) The term ‘‘sale’’ or ‘‘sell’’ shall include 
every contract of sale or disposition of a secu-
rity or interest in a security, for value. The 
term ‘‘offer to sell’’, ‘‘offer for sale’’, or 
‘‘offer’’ shall include every attempt or offer to 
dispose of, or solicitation of an offer to buy, a 
security or interest in a security, for value. 
The terms defined in this paragraph and the 
term ‘‘offer to buy’’ as used in subsection (c) 
of section 77e of this title shall not include 
preliminary negotiations or agreements be-
tween an issuer (or any person directly or indi-
rectly controlling or controlled by an issuer, 
or under direct or indirect common control 
with an issuer) and any underwriter or among 
underwriters who are or are to be in privity of 
contract with an issuer (or any person directly 
or indirectly controlling or controlled by an 
issuer, or under direct or indirect common 
control with an issuer). Any security given or 
delivered with, or as a bonus on account of, 
any purchase of securities or any other thing, 
shall be conclusively presumed to constitute a 
part of the subject of such purchase and to 
have been offered and sold for value. The issue 
or transfer of a right or privilege, when origi-
nally issued or transferred with a security, 
giving the holder of such security the right to 
convert such security into another security of 
the same issuer or of another person, or giving 
a right to subscribe to another security of the 
same issuer or of another person, which right 
cannot be exercised until some future date, 
shall not be deemed to be an offer or sale of 
such other security; but the issue or transfer 
of such other security upon the exercise of 
such right of conversion or subscription shall 
be deemed a sale of such other security. Any 
offer or sale of a security futures product by or 
on behalf of the issuer of the securities under-
lying the security futures product, an affiliate 
of the issuer, or an underwriter, shall con-
stitute a contract for sale of, sale of, offer for 
sale, or offer to sell the underlying securities. 
Any offer or sale of a security-based swap by 
or on behalf of the issuer of the securities 
upon which such security-based swap is based 
or is referenced, an affiliate of the issuer, or 
an underwriter, shall constitute a contract for 
sale of, sale of, offer for sale, or offer to sell 
such securities. The publication or distribu-
tion by a broker or dealer of a research report 
about an emerging growth company that is 
the subject of a proposed public offering of the 
common equity securities of such emerging 
growth company pursuant to a registration 
statement that the issuer proposes to file, or 
has filed, or that is effective shall be deemed 
for purposes of paragraph (10) of this sub-
section and section 77e(c) of this title not to 
constitute an offer for sale or offer to sell a se-
curity, even if the broker or dealer is partici-
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