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STATEMENT OF NEED AND FISCAL IMPACT 
A Notice of Proposed Rulemaking Hearing or a Notice of Proposed Rulemaking accompanies this form. 

 

Dept. of Consumer & Business Services, Div. of Finance & Corporate Securities           OAR 441 

Agency and Division           Administrative Rules Chapter Number 

 

Establishes securities registration exemption for community scale public offerings by Oregon small businesses.   

Rule Caption (Not more than 15 words that reasonably identifies the subject matter of the agency’s intended action.)  

 

In the Matter of:  Amending OAR 441-035-0005, and the adoption of rules in OAR 441-035 establishing an exemption from 

securities registration for small Oregon businesses engaged in crowdfunding. 

 

 

Statutory Authority:  ORS 59.035 

 

Other Authority:  

 

Stats. Implemented:  ORS 59.035 

 

 

Need for the Rule(s):  

Title III of the Jumpstart Our Business Startups Act (JOBS Act), enacted in 2012, created a federal exemption for equity 

crowdfunding. Rules to enact the JOBS exemption have not yet been finalized. Under the federal intrastate exemption, Oregon 

may enact its own exemption from securities registration for purely domestic offerings unrelated to federal law. ORS 59.035(15) 

provides for the Director of Consumer and Business Services to create a transactional exemption for securities through rule. This 

proposed rulemaking establishes an exemption for small amounts raised by Oregon small businesses through what is generally 

referred to as "crowdfunding.” The proposed rules are necessary to provide a simplified method for Oregon’s small business to 

raise capital while ensuring certain investor protections are in place.   

 

 

Documents Relied Upon, and where they are available: Draft rules are available from the division’s rules coordinator, 

located at 350 Winter St. NE, Rm. 410, Salem, OR 97301 and are available on the division’s Web site at 

http://dfcs.oregon.gov/rulestat.html.  

 

 

Fiscal and Economic Impact: The proposed rulemaking is intended to assist small businesses by providing an exemption from 

securities registration for small investments by a relatively large number of individuals generally referred to as “crowdfunding.” 

An Oregon business seeking the exemption will be required pay a $200 filing fee and submit disclosures and reports to the 

division. Additionally, there are record keeping requirements and small businesses will be required to meet with a Small Business 

Development Center (SBDC). Currently, an Oregon business wanting to offer securities would be required to submit a $200 - $250 

fee for filing with the division and would be required to provide similar disclosures and keep similar records. SBDC’s generally 

offer their services at no cost.   

 

Statement of Cost of Compliance:  

1. Impact on state agencies, units of local government and the public (ORS 183.335(2)(b)(E)): The division does not anticipate 

an impact to state agencies other than DCBS, other units of local government or the general public. The DCBS may see an 

increase in the number of filings related to small businesses. The impact to the agency will largely be mitigated by the 

agency’s standard filing fee. SBDCs may see an impact as businesses seeking to utilize the exemption must meet with them 

prior to offering or selling securities. SBDCs are funded by the U.S. Small Business Administration, Oregon Business 

Department, and participating community colleges and universities specifically to provide the types of services they would 

perform under the proposed rules. The exact impact is unknown at this time because it is unknown how many businesses will 

seek to use the exemption. 

 

 

2. Cost of compliance effect on small business (ORS 183.336): 

a. Estimate the number of small businesses and types of business and industries with small businesses subject to the rule: The 

proposed exemption is only available to small businesses. The department does not maintain specific information on the 

number of businesses employing 50 persons or less in Oregon. Businesses employing fewer than 100 people make up 

approximately 97.7% of Oregon businesses. The proposed rules should have less of a fiscal impact on small businesses than 

http://dfcs.oregon.gov/rulestat.html


those registering securities offerings or utilizing the existing small corporate offering registration (SCOR). The exact impact is 

unknown at this time because it is unknown how many small businesses will seek to use the proposed exemption. 

 

 

b. Projected reporting, recordkeeping and other administrative activities required for compliance, including costs of 

professional services: The proposed rules impose some reporting, recordkeeping and administrative activities. However, 

businesses registering securities or relying on other securities exemptions incur similar or greater reporting, recordkeeping and 

administrative costs than those proposed under the rules. The proposed rules require filing disclosures and reports with the 

division, but the filings remain minimal compared to registering securities. Oregon businesses will need to produce and keep 

copies of disclosures and acknowledgements given to prospective investors; however, these requirements are less extensive 

than if the securities were registered and similar to those imposed by other exemptions. The exact impact is unknown at this 

time because it is unknown how many businesses will seek to use the exemption under the proposed rules. 

 

 

c.  Equipment, supplies, labor and increased administration required for compliance: The department does not anticipate 

Oregon businesses will need to procure additional equipment or supplies in order to comply with this proposed rulemaking. A 

business relying on the exemption will need to consult with an organization chartered to assist small businesses. Additionally, 

small businesses may need assistance to ensure proper disclosures. However, the division anticipates small businesses using 

the exemption will see a cost savings over pursuing securities registration. The exact impact is unknown at this time because it 

is unknown how many small businesses will seek to use the exemption under the proposed rules. 

 

 

How were small businesses involved in the development of this rule? The rulemaking advisory committee consisted of 

representatives from the Small Business Development Centers, The Main Street Alliance (a statewide network of small 

businesses), and the NE Oregon Economic Development District as well as small business incubators.  

 

Administrative Rule Advisory Committee consulted?: Yes. 

 If not, why?: n/a 

 

 

 

/s/ David Tatman        David C. Tatman                     10/15/14 

Signature        Printed name         Date 

 

Administrative Rules Unit, Archives Division, Secretary of State, 800 Summer Street NE, Salem, Oregon 97310. ARC 925-2007 
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441-035-0070 Policy and Purpose of the Oregon Intrastate Private Offering Rules (OIPO). 
Crowdfunding, or raising money through small investments from a large number of investors can 

provide smaller enterprises access to capital for new or expanded business ventures. OAR 441-

035-0070 through OAR 441-035-0230, the Oregon Intrastate Private Offering Rules, are 

intended to provide an exemption from the securities registration requirements under ORS 

59.055 in limited circumstances in order to facilitate investment by Oregon residents in Oregon 

businesses while protecting investors. 

 

441-035-0080 Definitions. For purposes of OAR 441-035-0070 through OAR441-035-0230, the 

following definitions apply unless the context requires otherwise: 

 (1) “Business  Technical Service Provider” means a Small Business Development Center as 

defined in OAR 123-022-0070, an Economic Development District as defined in 13 CFR 304.1, 

or a not-for-profit incubator, accelerator, or business resource provider approved by the Director.  

(2) “Director” means the Director of the Department of Consumer and Business Services. 

(3) “Issuer” has the same meaning as that term is defined in ORS 59.015(9). For the purposes of 

these rules “issuer” includes persons with direct control over the Oregon business or over the 

offer or sale of securities exempted under these rules. 

(4) “Offering Documents” means the representations and disclosures required under OAR 441-

035-0120. 

(5) “Oregon business” means a business formed under the laws of Oregon and registered with 

the Secretary of State of Oregon as a domestic business, with its principal office in Oregon, 

doing business in the state and having less than 50 employees. 

(6) “Third Party Platform Provider” means an internet based platform provided by a business 

technical service provider or other entity authorized by the Director to post, on behalf of  issuers, 

information related to OIPOs to interested persons who certify Oregon residency. 

 

441-035-0090 Requirements for Exemption From Securities Registration. The offer or sale 

of an OIPO by an issuer shall be exempt from the securities registration requirements in ORS 

59.055 if the offer or sale is conducted in accordance with the following: 

(1) The offering must relate to an existing Oregon business in good standing. The OIPO 

exemption cannot be applied if the issuer, or a person affiliated with the offering, would be 

disqualified under OAR 441-035-0210. 

(2) The offer and sale must be conducted in accordance with Section 3(a)(11) of the Securities 

Act of 1933. For purposes of this requirement, it is sufficient that the offer and sale complies 

with Rule 147 under Section 3(a)(11). 

(3)(a) OIPO securities may only be offered or sold to natural persons who are residents of the 

state of Oregon.  

(b) Prior to engaging in any advertising or solicitation or making any OIPO offer, including 

providing offering documents under OAR 441-035-0120, an issuer or third party platform must 

obtain an affirmative certification of Oregon residency from the interested person; 

(c) Prior to any sale under the OIPO exemption, the issuer must have a reasonable documentary 

basis to believe the prospective purchaser is a resident of Oregon. A reasonable documentary 

basis includes but is not limited to: 

(i) A current Oregon Driver License or a current personal identification card issued by the State 

of Oregon; or 
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(ii) A document that indicates the prospective purchaser owns or occupies property in the state as 

his or her principal residence, such as a current voter registration, or official business mail from a 

state or federal agency. 

(4) The duration of an OIPO will not exceed twelve (12) months, unless the issuer applies to 

extend the offering for a period not to exceed twelve (12) additional months. An issuer may 

apply to extend the offering by submitting an amended filing with the Director in conformance 

with these rules.  

(5) All proceeds from the sale of OIPO securities must be used in accordance with 

representations made to investors, including the disclosures required under OAR 441-035-0120.  

(6) The aggregate purchase price of all OIPO securities cannot exceed two hundred fifty 

thousand dollars ($250,000). 

(7) An issuer may not accept more than two thousand five hundred dollars ($2,500) from any 

individual in reliance on the OIPO exemption. 

(8) Issuers offering or selling OIPO securities must have met in person and reviewed their 

business plan with a business technical service provider prior to offering or selling securities. 

(9) OIPO securities are limited to notes, stocks, and debentures. 

 

441-035-0100 Resale Limitations. (1) OIPO securities may not be resold during the nine (9) 

month period immediately after purchase, except: 

(a) To the issuer; or 

(b) Pursuant to an order of registration under ORS 59.065. 

(2) After the immediate nine (9) month period has ended, OIPO securities may also be sold 

pursuant to an exemption to securities registration requirements under ORS 59.025 or 59.035.  

 

441-035-0110 Required Filings. (1) Not less than 14 days prior to the offer or sale of any of any 

OIPO security, the issuer shall file a notice with the Director, in writing, they plan to conduct an 

OIPO offering and pay a $200 filing fee. 

(2) The notice shall contain the following: 

(a) The name(s) and address of the issuer and of all officers, directors, principals, managing 

partners and shareholders of the Oregon business possessing a 20% interest or more, or persons 

holding a substantially similar position.  

(b) A copy of any proposed advertising materials, including a URL if a website will be used in 

connection with the offering, and name of the third party platform provider, if applicable; 

(c) A brief description of the business and the specific project or product that is the reason for the 

offering; 

(d) The minimum and maximum amounts issuer is seeking to raise through the offering; 

(e) A copy of the offering documents; 

(f) A director approved form verifying that the issuer has met in person with a business technical 

service provider and reviewed the relevant business plan. 

(3) The $200 filing fee, which will be used to defray the costs incurred in administering and 

enforcing these rules, must be made payable to the Department of Consumer and Business 

Service. 

(4) The filing must be signed by the issuer or a duly authorized representative of the issuer 

certifying that the issuer has verified the material accuracy and completeness of the information. 

(5) These filing requirements may be met by submitting a form adopted by the Director or 

through individual submission of all the information required by the rule. 
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441-035-0120 Required Disclosures (1) Prior to offering or selling an OIPO security, each 

prospective investor must be given, in writing, the disclosures identified in subsection (2) in a 

single document to the prospective investor. For the purposes of this exemption, “in writing” 

includes printed, electronic, and internet media. An interested party must be given the option to 

receive the disclosures and subsequent reports in one or more formats, including printed copies 

at no charge.   

(2) The disclosures required by these rules must include:  

(a) The name(s) and physical address(es) of the issuer and of all officers, principals, managing 

partners and shareholders of the issuer holding a 20% interest or more, or persons holding a 

substantially similar position;  

(b) A description of the business, including how long it has been in operation and the specific 

reason for the offering; 

(c) A description of the experience and qualifications of the business owner(s), officers, 

principals, managing partners and persons holding substantially similar positions; 

(d) A discussion in plain language of the significant factors material to the offering, including 

those that make the offering speculative or risky; 

(e) The minimum amount of funding needed to achieve the stated goal and how the funding will 

be apportioned, including compensation to officers, principals, and others associated with the 

issuer; 

(f) A discussion of the circumstances under which the funds can be drawn upon including, what 

happens to investor funds in the event that the minimum funding target stated by the issuer is not 

reached by the completion of the offering term; 

(g) The terms and conditions of the securities being offered, the total amount of securities that 

are outstanding prior to the OIPO, and the total amount of securities being offered or sold in 

reliance on the OIPO exemption:  

(i) If the issuer is offering stocks, the terms and conditions must include either the percentage of 

ownership represented by a single share, or the total value of the Oregon business implied by the 

offering price.  

(ii) If the issuer is offering notes or debentures, the terms and conditions must include the interest 

rate and specific terms of repayment.  

(h) A description of any litigation or legal proceedings within the past five (5) years, if any, 

involving the company or other persons associated with the offering.  

(3) The issuer must inform all investors that the securities exempted by these rules are not 

registered with the state, that they are subject to a limitation on re-sale and investors may not be 

able to sell their securities promptly or may only be able to sell them at a substantial discount 

from the offering price. Disclosures must also contain the following language on the cover page 

of the offering document: 

“IN MAKING AN INVESTMENT DECISION, INVESTORS SHOULD RELY ON 

THEIR OWN EXAMINATION OF THE ISSUER AND THE TERMS REVEALED IN 

THESE OFFERING DOCUMENTS, INCLUDING THE MERITS AND RISKS 

INVOLVED.  

 

THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR 

STATE AUTHORITY OR REGULATORY COMMISSION NOR HAVE THEY 

CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS 
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DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL 

OFFENSE. BUSINESS TECHNICAL SERVICE PROVIDERS HAVE NOT 

REVIEWED THE OFFERING DOCUMENTS AND CANNOT DETERMINE THE 

MERITS OF THIS OFFERING. 

 

THESE SECURITIES ARE NOT REGISTERED UNDER THE SECURITIES ACT OF 

1933 OR UNDER THE OREGON SECURITIES LAW AND ARE SUBJECT TO 

RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE 

RESOLD. INVESTORS SHOULD BE AWARE THAT THEY WILL BE REQUIRED 

TO BEAR THE FINANCIAL RISKS OF THIS INVESTMENT FOR AN INDEFINITE 

PERIOD OF TIME.  

 

(4) At the time of sale the issuer must require all purchasers to sign the following 

acknowledgement. For the purposes of this provision, “signed” includes a scanned, faxed or 

virtual signature:  

 "I have been provided and have reviewed the complete offering document, including 

the disclosures. I acknowledge that I am investing in a high-risk, business venture 

with no guarantee of success, that I may lose all of my investment, and that I can 

afford the loss of my investment. I understand this offering has not been reviewed 

by the State, and no authority has expressed an opinion on the merits or accuracy of 

this offering. By entering into this transaction with the issuer, I am affirmatively 

representing myself as an Oregon resident.” 

 

441-035-0130 Advertising and Solicitation. For the purposes of the OIPO exemption, the use 

of advertising materials shall not constitute an offer of securities under ORS 59.015(3) provided 

that: 

(1) The issuer files a copy of the advertising materials with the Director at least 14 days prior to 

its usage. The Director may prohibit the use of any advertisement that they consider false or 

misleading or otherwise not in compliance with these rules.  

(2) The advertisement is directed only to Oregon Residents. Prior to viewing advertising 

materials each person must affirmatively certify Oregon residency. A person who does not or 

cannot affirmatively certify Oregon residency may not view the advertising materials.  

(3) The advertisement contains no more than the following information: 

(a) The name and contact information of the issuer;  

(b) A brief description of the general type of business of the issuer;  

(c) Whether securities being offered are stocks, notes or debentures or a combination;  

(d) The amount of funding sought through the securities offering; 

(e) For a brief discussion of what the funds raised will be used for;  

(f) The duration of the offer and deadline for raising funds through the offering; and 

(g) The issuer’s logo. 

(4) Any amendments to the advertising materials are filed with the Director. 

(5) The  advertisement, including any advertisement through a website, clearly states that the 

advertisement does not constitute an offer to sell a security and includes contact or other relevant 

information notifying an interested person how they can obtain the required disclosure 

information, in writing, free of charge.   
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(6) Advertising to the general public without regard to residency, or advertising information 

outside the scope of this rule is prohibited. 

 

441-035-0140 Use of Internet General Requirements. (1) Websites used for the advertising, or 

offer, of a security must obtain certification under 441-035-0090(3)(b) of Oregon residency from 

each interested person prior to allowing access to any of the information allowed under OAR 

441-035-0130 or to the offering documents under OAR 441-035-0120; 

(2)  Websites used for the advertising, offer, or sale of a security must conform to ORS 

646A.622 and take reasonable steps to ensure that an investor’s financial and personal 

information is properly secured and kept private. 

 

441-035-0150 Use of the Internet by Issuers. (1)(a) An Oregon Business using its website must 

segregate information related to the advertising, offer or sale of OIPO securities on a webpage 

distinct from webpages accessible to the general public.  

(b) An issuer may use a webpage to sell securities if the issuer obtains reasonable documentary 

evidence under 441-035-0090(3)(c) that the prospective purchaser is an Oregon resident prior to 

the sale.    

 

441-035-0160 Use of the Internet by Third Party Platforms. (1) A third party platform 

provider may post advertising materials allowed under OAR 441-035-0130 and offering 

documents under OAR 441-035-0120 for OIPO, under the following conditions: 

(a) The platform is used to host for not less than five (5) OIPO; 

(b) The platform does not solicit, sell, or effect transactions in securities under ORS 59.015(1) on 

behalf of an issuer or otherwise hold, possess, or handle investor funds unless it is a registered 

broker-dealer. However, a third party platform may: 

(i) allow an investor to transmit their funds to an unaffiliated third party that is licensed or 

authorized to transmit money; 

(ii) allow an investor to transmit funds to the issuer; or  

(iii) direct an unaffiliated third party to transmit investor funds to the issuer pursuant to an 

written agreement; 

(iv) collect certification and documentary evidence regarding an interested party’s residency 

required by OAR 441-035-0090 provided it complies with the records requirement in OAR 441-

035-0220. 

(b) On portions of the platform accessible to the general public, a third party platform only 

makes viewable the general business and contact information of the issuer; 

(c) The platform does not offer investment advice, endorse, or solicit for any issuer on the 

platform;  

(d) The platform does not engage in secondary trading of an issuer’s securities; and 

(e) A platform only charges a nominal flat fee for the upkeep of the website and may not obtain 

any interest in the issuer in return for posting information on the platform. 

   

441-035-0170 Prohibited Offerings.  The OIPO exemption is unavailable for the following 

types of offerings:  

(1) Offerings involving development stage companies without a specific business plan or 

purpose, or in which the issuer has indicated that its business is to engage in a merger or 

acquisition with an unidentified company or companies, or other unidentified entities or persons, 
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or without an allocation of proceeds for sufficiently identifiable properties or objectives (e.g., 

“blank check” offerings); 

(2) Offerings that involve the sale of securities other than notes, stocks, or debentures. 

(3) Offerings involving petroleum exploration or production, mining, or any other extractive 

industries; or 

(4) Offerings involving an investment company as defined and classified under Section 4 of the 

Investment Company Act of 1940. 

 

441-035-0180 Prohibition on Commissions, Fees and Other Remuneration. Except as 

provided by OAR 441-035-0160, no commission, fee, or other remuneration shall be paid or 

given, directly or indirectly, to any person selling or soliciting any prospective purchaser in 

connection with OIPO securities.  

 

441-035-0190 Integration. 

(1) All separate sales of a OIPO will be included as part of the same offering if, after considering 

the following elements, there are compelling reasons to treat the sale as part of the same offering. 

The elements to be considered are: 

(a) Whether the sales are part of a single plan of financing; 

(b) Whether the sales involved issuance of the same type of security; 

(c) Whether the sales are made at or about the same time; 

(d) Whether the same type of consideration is received; and 

(e) Whether the sales are made for the same general purpose. 

(2) Employee benefit plans. Offers and sales of any securities registered under OAR 441-065-

0270 are not included for purposes of this rule. 

(3) Sales of securities made more than six months prior to the offer or sale of securities in 

reliance on this exemption, or more than six months after the termination offer or sale of 

securities in reliance on this exemption will not be counted or included as sales made as part of 

the same offering under this rule if there are no sales of securities of the same or similar type by 

the issuer during either six month period other than sales of securities under an employee benefit 

plan registered under OAR 441-065-0270. 

 

 

441-035-0200 Reporting. (1) An issuer of an OIPO security shall provide a report to all 

individuals having an outstanding security interest obtained through this exemption at least twice 

a year. An issuer may satisfy the reporting requirement of this subdivision by making the 

information available on a Website if the information is made available within 45 days of the end 

of each fiscal half-year and remains available for at least 60 days. An issuer must provide a 

written copy of the report to any shareholder as requested. The report required by this section 

shall be provided free of charge regardless of format. A copy of the report shall be filed with the 

Director at the same time it is provided to the issuer’s investors. The report must contain the 

following: 

(a) Compensation received by each Director and executive officer, or person occupying a 

substantially similar role,  including cash compensation earned since the previous report and on 

an annual basis and any bonuses, stock options, other rights to receive securities of the issuer or 

any affiliate of the issuer, or other compensation received. 
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(b) An explanation and discussion of the business operations and financial condition of the issuer 

such as a recent financial statement and profit and loss statement. 

(c) The Director may require any issuer to file periodic reports to keep the information contained 

in the notice reasonably current and to disclose the progress of the offering. 

(2)(a) The issuer must file a sales report with the Director no later than thirty (30) calendar days 

after the expiration of the offering in a form prescribed by the Director.  

(b) A sales report must state the total amount raised through the offering, how many investors 

purchased securities through the offering, and whether, if funds were held in escrow the funds 

were released to the issuer. 

 

441-035-0210 Bad Actors.  (1) An exemption under the OIPO rules is not available if, within 

five years prior to the offering, any of the following apply: 

(a) An issuer or person affiliated with the issuer has filed a registration statement which is the 

subject of any pending proceeding or examination under section 8 of the Securities Act of 1933 

or has been the subject of any refusal order or stop order thereunder. 

(b) An issuer or person affiliated with the issuer is subject to any pending proceeding under SEC 

rule 258 promulgated under the Securities Act of 1933, or any similar section adopted under 

section 3(b) of the Securities Act of 1933, or to an order entered thereunder. 

(c) An issuer or person affiliated with the issuer has been convicted of any felony or 

misdemeanor involving the offer, purchase, or sale of any security, or involving the making of 

any false filing related to the offer or sale of any security, or any felony or misdemeanor 

involving dishonesty. 

(d) An issuer or person affiliated with the issuer has ever been subject to any order, judgment, or 

decree of any court of competent jurisdiction or regulatory authority (including non-U.S. 

regulatory authorities) preliminarily, temporarily, or permanently restraining or enjoining such 

person from engaging in or continuing any conduct or practice in connection with the purchase 

or sale of any security or involving the making of any false filing related to the offer or sale of 

any security. 

(e) An issuer or a person affiliated with the issuer is the subject of a cease and desist order 

entered after notice and opportunity for hearing by the Director, a securities agency or 

administrator of another state or Canadian province or territory, the United States Securities and 

Exchange Commission or the United States Commodity Futures Trading Commission that 

contains allegations of securities fraud or misrepresentations in connection with investment 

offerings.  

(2) The disqualification under this rule may not apply if: 

(a) The Director determines that it is not necessary under the circumstances that an exemption be 

denied; and 

(b) The issuer establishes that they did not know, and in the exercise of reasonable care could not 

have known, that a disqualification existed under this subsection.  

 

441-035-0220 Records. The issuer shall maintain the following records for inspection by the 

Director for four (4) years from the date the OIPO is concluded. 

(1) Records relating to purchasers and materials and data relied upon to determine the 

qualifications of the purchasers; 

(2) Records relating to securities sales following the close of the offering that are considered as 

part of the offering; and 



 

8 
Draft crowdfunding 11-14-2014 

 

(3) All disclosure, advertising, and purchaser acknowledgement materials used in connection 

with offerings. 

 

441-035-0230 Burden of Proof. Under ORS 59.275, persons relying upon the OIPO rules have 

the burden in any civil, criminal or administrative action brought under or in connection with 

Oregon Securities Law of proving that they satisfied all of the conditions of this exemption. 



1 

441-035-0005 

Self-Executing Transaction Exemptions 

(1) Except for ORS 59.035(11),  and OAR 441-035-0045, and the Oregon Private Intrastate 

Exemption Rules (PIER)  at OAR 441-035-0070 et seq., exemptions available pursuant to ORS 

59.035 are self-executing and do not require filing or a fee. No filing or fee is required to utilize 

any exemption in 59.035, except for 59.035(11) and OAR 441-035-0045. 

(2) Persons relying on exemptions from registration have the burden of proof, pursuant to ORS 

59.275, in establishing the availability of an exemption. 

Stat. Auth.: ORS 59.285 

Stats. Implemented: ORS 59.035, ORS 59.195 & ORS 59.275 

Hist.: FCS 7-2000, f. & cert.ef. 6-2-00 

 


