RCW 32.32.280 Offers and sales of securities—Prohibitions. No
offer to sell securities of an applicant pursuant to a plan of
conversion may be made prior to approval by the director of the
application for conversion. No sale of these securities in the
subscription offering may be made except by means of the final
offering circular for the subscription offering. No sale of
unsubscribed securities may be made except by means of the final
offering circular for the public offering or direct community
marketing. The offering of shares in the direct community marketing
may commence during the subscription offering upon the declaration of
effectiveness by the director of the offering circular proposed for
the community offering. This section shall not apply to preliminary
negotiations or agreements between an applicant and any underwriter or
among underwriters who are to be in privity of contract with the
applicant. [1994 ¢ 92 & 375; 1981 ¢ 85 § 55.]
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