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Foreword

The Division of Corporation Finance responds to thousands of informal inquir-
ies annually concerning the statutes, rules and regulations it administers. Although
statements made by the Division’s staff in response to these inquiries are intended
to be helpful and instructive, they are not binding due to their highly informal
nature. SEC Compliance and Disclosure Interpretations is a public compilation of
selected responses to informal inquiries, which the Division originally developed
for staff training purposes. This work previously went by the name SEC Telephone
Interpretations Manual.

The C&DI guidance in this manual does not necessarily reflect the views and
policies of the Commission or the Division of Corporation Finance. These interpre-
tations are not rules, regulations, or statements of the Commission. Further, the
interpretations do not necessarily contain a discussion of all material considerations
necessary to reach the conclusions stated and therefore should not be relied on as
definitive. Moreover, there can be no assurance that the information in this manual
is current, as the positions expressed may change without notice.

As reproduced here, the interpretations are organized by chapter and supple-
mented with history information, tables of contents and a topical index. The work
contains guidance issued through July 8, 2011, including the interpretations issued
to reflect the Dodd-Frank Act amendments and subsequent rulemaking. Any C&DI
guidance issued after publication of this work can be found at http://www.sec.gov/
divisions/corpfin/cfguidance.shtml.

August 2011
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1101 [Reserved]

None.
Section 102. Securities Act Section 2(a)(2)
1 102 [Reserved]

None.
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