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150-X-1-.01 Definitions.

(1) Auctioneer: The term auctioneer shall include any person
selling real estate, goods, wares, merchandise, automobiles,
livestock, or other things of wvalue by or at public auction.

(2) Auction: Any public sale of property or goods, which
includes any chattels, goods, merchandise, real or personal
property or commodities of any form or type which may lawfully
be kept or offered for sale in any manner, whether in person,
via written offers or bids, or online, when offers or bids are
made by a prospective purchaser and the property is intended to
be sold to the highest bidder.

(3) Auction Business or Business of Auctioneering: The sale,
either directly or through agents, or real or personal property
at auction or the arranging, sponsoring, managing, promoting,
conducting of advertising of auctions.

(4) Auction Company: Any legal business entity, including a sole
proprietorship, that engages in the business of auctioneering.
(5) Absolute Auction: An auction without reserve. See Auction
Without Reserve.

(6) Auction With Reserve: An auction in which the seller or his
agent reserves the right to establish a minimum bid, to accept
or reject any and all bids and to withdraw the property at any
time prior to the completion of the sale by the auctioneer.

(7) Auction Without Reserve: An auction in which property put up
for sale is sold to the highest bidder; where no minimum price
will limit the bid; where the seller may not withdraw the
property from the auction after the auctioneer calls for bids
thereon, unless no bid is made within a reasonable time; and
where the seller may not nullify the sale by bidding himself or
through an agent. “Auction Without Reserve” is equivalent to the
term “Absolute Auction.” The Practice of deliberately misleading
customers/buyers by marketing a property as “absolute” for the
sole purpose of obtaining a pre-auction bid which is sufficient
to meet or exceed the actual reserve of the seller, with the
intention of either converting to a reserve auction or canceling
the sale if the strategy is unsuccessful, is strictly prohibited
and may be grounds for disciplinary action against the licensee.
(8) Estate Auction: An auction in which all the property
advertised and sold is the property of a specified deceased
person or the property of a specified living person’s estate.

(9) Personal Auction: Any person selling his or her own goods at
public or online auction.

(10) Public Sale: All members of the community (1) have an
opportunity to publicly bid; (2) are sufficiently notified of
the time, place, and collateral to be sold and (3) have access
to the location of the sale and the collateral.

(11)Single Day Auction: A singular auction event for a fee held
by a company licensed in accordance with another state’s law




conducted by an auctioneer licensed in accordance with another

state’s laws.
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