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Note about rules:
We have attempted to standardize the use of the terms the “Securities Act”
and the “Exchange Act” to mean the Securities Act of 1933, as amended, and
the Securities Exchange Act of 1934, as amended, respectively, in the text of
the rules. We have not used these terms or otherwise modified the text of the
facing sheet of each report.
Jumpstart Our Business Startups Act
On April 5, 2012, the President signed into law the Jumpstart Our Business
Startups Act (the “JOBS Act”), which, among other changes, amended the
Securities Act to define the term “Emerging Growth Company” (“EGC”).
An issuer that meets the definition of an EGC may avail itself of the scaled
disclosure required of a smaller reporting company pursuant to Item 10(f) of
Regulation S-K under the Exchange Act. Moreover, with regards to
disclosures required by rules or other content included in this book, an EGC
is exempt from disclosing pay versus performance and CEO pay versus
median employee pay otherwise required under Item 402 of Regulation S-K
under the Exchange Act.
Say on Pay rules
The JOBS Act exempts EGCs from the initial say-on-pay vote until the first
year after exiting EGC status, or, if exit occurs within the first two years
subsequent to the completion of an initial public offering, until the third year
after the initial public offering. The initial say-on-pay frequency vote is not
required for an EGC until the first annual meeting after exiting EGC status.

The say-on-golden parachute pay vote is not required at meetings to approve
compensation arrangements with executive officers in connection with a
merger, acquisition, consolidation, proposed sale or other disposition of all or
substantially all assets.
Pay Ratio Disclosure
On August 5, 2015, the Commission adopted amendments to Item 402 of
Regulation S-K to implement Section 953(b) of the Dodd-Frank Act, which
directed the Commission to amend Item 402 to require companies to disclose
the median of the annual total compensation of all employees (excluding the
chief executive officer), the annual total compensation of a company’s chief
executive officer, and the ratio of the median of the annual total
compensation of all employees to the annual total compensation of the chief
executive officer. The disclosure requirement does not apply to emerging
growth companies, smaller reporting companies, or foreign private issuers.
Definition of Smaller Reporting Company
On June 28, 2018, the Commission adopted amendments to the definition of
“smaller reporting company.” The amendments are reflected in Item 10 of
Regulation S-K.
Disclosure of Hedging by Employees, Officers and Directors
On December 20, 2018, the Commission adopted amendments to Item 402
and Item 407 of Regulation S-K. The amended rules require registrants to
provide a summary of certain adopted practices or policies that govern the
ability of employees, officers or directors to hedge the economic risks of
equity securities granted to the employees, officers or directors as part of
their compensation. The general effective compliance date for this
amendment is July 1, 2019. However, companies that qualify as “smaller
reporting companies” or “emerging growth companies” must comply with
the new disclosure requirements for proxy and information statements with
respect to election of directors during fiscal years beginning on or after
July 1, 2020.

Section 14 of the Exchange Act

Section 14(a), (b), and (c) and Section 14A
of the Securities Exchange Act of 1934
(the “Exchange Act”)

Proxies
SECTION 14. (a) It shall be unlawful for any person, by the use of
the mails or by any means or instrumentality of interstate commerce or of
any facility of a national securities exchange or otherwise, in contravention
of such rules and regulations as the Commission may prescribe as necessary
or appropriate in the public interest or for the protection of investors, to
solicit or to permit the use of his name to solicit any proxy or consent or
authorization in respect of any security (other than an exempted security)
registered pursuant to Section 12 of the Exchange Act.
(b)(1) It shall be unlawful for any member of a national securities
exchange, or any broker or dealer registered under this title, or any bank,
association, or other entity that exercises fiduciary powers, in contravention
of such rules and regulations as the Commission may prescribe as necessary
or appropriate in the public interest or for the protection of investors, to give,
or to refrain from giving a proxy, consent, authorization, or information
statement in respect of any security registered pursuant to Section 12 of the
Exchange Act, or any security issued by an investment company registered
under the Investment Company Act of 1940, and carried for the account of a
customer.
(2) With respect to banks, the rules and regulations prescribed by
the Commission under paragraph (1) shall not require the disclosure of the
names of beneficial owners of securities in an account held by the bank on
the date of enactment of this paragraph unless the beneficial owner consents
to the disclosure. The provisions of this paragraph shall not apply in the case
of a bank which the Commission finds has not made a good faith effort to
obtain such consent from such beneficial owners.
(c) Unless proxies, consents, or authorizations in respect of a
security registered pursuant to Section 12 of the Exchange Act, or a security
issued by an investment company registered under the Investment Company
Act of 1940, are solicited by or on behalf of the management of the issuer
from the holders of record of such security in accordance with the rules and
regulations prescribed under subsection (a) of this section, prior to any
annual or other meeting of the holders of such security, such issuer shall, in
1
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accordance with rules and regulations prescribed by the Commission, file
with the Commission and transmit to all holders of record of such security
information substantially equivalent to the information which would be
required to be transmitted if a solicitation were made, but no information
shall be required to be filed or transmitted pursuant to this subsection before
July 1, 1964.
Shareholder Approval of Executive Compensation
SECTION 14A. (a) Separate resolution required.
(1) In general. Not less frequently than once every 3 years, a proxy
or consent or authorization for an annual or other meeting of the shareholders
for which the proxy solicitation rules of the Commission require
compensation disclosure shall include a separate resolution subject to
shareholder vote to approve the compensation of executives, as disclosed
pursuant to Item 402 of Regulation S-K, or any successor thereto.
(2) Frequency of vote. Not less frequently than once every 6 years, a
proxy or consent or authorization for an annual or other meeting of the
shareholders for which the proxy solicitation rules of the Commission require
compensation disclosure shall include a separate resolution subject to
shareholder vote to determine whether votes on the resolutions required under
paragraph (1) will occur every 1, 2, or 3 years.
(3) Effective date. The proxy or consent or authorization for the first
annual or other meeting of the shareholders occurring after the end of the 6month period beginning on the date of enactment of this section shall include:
(A) the resolution described in paragraph (1); and
(B) a separate resolution subject to shareholder vote to determine
whether votes on the resolutions required under paragraph (1) will occur
every 1, 2, or 3 years.
(b) Shareholder approval of golden parachute compensation.
(1) Disclosure. In any proxy or consent solicitation material (the
solicitation of which is subject to the rules of the Commission pursuant to
subsection (a)) for a meeting of the shareholders occurring after the end of the
6-month period beginning on the date of enactment of this section, at which
shareholders are asked to approve an acquisition, merger, consolidation, or
2
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proposed sale or other disposition of all or substantially all the assets of an
issuer, the person making such solicitation shall disclose in the proxy or
consent solicitation material, in a clear and simple form in accordance with
regulations to be promulgated by the Commission, any agreements or
understandings that such person has with any named executive officers of
such issuer (or of the acquiring issuer, if such issuer is not the acquiring
issuer) concerning any type of compensation (whether present, deferred, or
contingent) that is based on or otherwise relates to the acquisition, merger,
consolidation, sale, or other disposition of all or substantially all of the assets
of the issuer and the aggregate total of all such compensation that may (and
the conditions upon which it may) be paid or become payable to or on behalf
of such executive officer.
(2) Shareholder approval. Any proxy or consent or authorization
relating to the proxy or consent solicitation material containing the disclosure
required by paragraph (1) shall include a separate resolution subject to
shareholder vote to approve such agreements or understandings and
compensation as disclosed, unless such agreements or understandings have
been subject to a shareholder vote under subsection (a).
(c) Rule of construction. The shareholder vote referred to in
subsections (a) and (b) shall not be binding on the issuer or the board of
directors of an issuer, and may not be construed:
(1) as overruling a decision by such issuer or board of directors;
(2) to create or imply any change to the fiduciary duties of such
issuer or board of directors;
(3) to create or imply any additional fiduciary duties for such issuer
or board of directors; or
(4) to restrict or limit the ability of shareholders to make proposals
for inclusion in proxy materials related to executive compensation.
(d) Disclosure of votes. Every institutional investment manager
subject to Section 13(f) shall report at least annually how it voted on any
shareholder vote pursuant to subsections (a) and (b), unless such vote is
otherwise required to be reported publicly by rule or regulation of the
Commission.
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(e) Exemption.
(1) In general, the Commission may, by rule or order, exempt an
issuer or class of issuers from the requirement under subsection (a) or (b). In
determining whether to make an exemption under this subsection, the
Commission shall take into account, among other considerations, whether the
requirements under subsections (a) and (b) disproportionately burdens small
issuers.
(2) Treatment of emerging growth companies.
(A) In general. An emerging growth company shall be exempt from
the requirements of subsections (a) and (b).
(B) Compliance after termination of emerging growth company
treatment. An issuer that was an emerging growth equity but is no longer an
emerging growth company shall include the first separate resolution
described under subsection (a)(1) not later than the end of –
(i) in the case of an issuer that was an emerging growth company
for less than 2 years after the date of first sale of common equity securities of
the issuer pursuant to an effective registration statement under the Securities
Act, the 3-year period beginning on such date; and
(ii) in the case of any other issuer, the 1-year period beginning on
the date the issuer is no longer an emerging growth company.

4
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
PROXY RULES
REGULATION 14A
SOLICITATION OF PROXIES

ATTENTION ELECTRONIC FILERS
THIS REGULATION SHOULD BE READ IN CONJUNCTION WITH
REGULATION S-T, WHICH GOVERNS THE PREPARATION AND
SUBMISSION OF DOCUMENTS IN ELECTRONIC FORMAT.
MANY PROVISIONS RELATING TO THE PREPARATION AND
SUBMISSION OF DOCUMENTS IN PAPER FORMAT CONTAINED
IN THIS REGULATION ARE SUPERSEDED BY THE PROVISIONS
OF REGULATION S-T FOR DOCUMENTS REQUIRED TO BE
FILED IN ELECTRONIC FORMAT.
RULE 14a-1. Definitions
Unless the context otherwise requires, all terms used in this
regulation have the same meanings as in the Exchange Act or elsewhere in
the General Rules and Regulations thereunder. In addition, the following
definitions apply unless the context otherwise requires:
(a) Associate. The term “associate,” used to indicate a relationship
with any person, means: (1) any corporation or organization (other than the
registrant or a majority owned subsidiary of the registrant) of which such
person is an officer or partner or is, directly or indirectly, the beneficial
owner of 10 percent or more of any class of equity securities; (2) any trust or
other estate in which such person has a substantial beneficial interest or as to
which such person serves as trustee or in a similar fiduciary capacity; and (3)
any relative or spouse of such person, or any relative of such spouse, who has
the same home as such person or who is a director or officer of the registrant
or any of its parents or subsidiaries.
(b) Employee benefit plan. For purposes of Rules 14a-13, 14b-1
and 14b-2, the term “employee benefit plan” means any purchase, savings,
option, bonus, appreciation, profit sharing, thrift, incentive, pension or
5
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similar plan primarily for employees, directors, trustees or officers.
(c) Entity that exercises fiduciary powers. The term “entity that
exercises fiduciary powers” means any entity that holds securities in nominee
name or otherwise on behalf of a beneficial owner but does not include a
clearing agency registered pursuant to Section 17A of the Exchange Act or a
broker or a dealer.
(d) Exempt employee benefit plan securities. For purposes of Rule
14a-13, Rule 14b-1 and Rule 14b-2, the term “exempt employee benefit plan
securities” means: (1) securities of the registrant held by an employee benefit
plan, as defined in paragraph (b) of this section, where such plan is
established by the registrant; or (2) if notice regarding the current solicitation
has been given pursuant to Rule 14a-13(a)(1)(ii)(C) or if notice regarding the
current request for a list of names, addresses and securities positions of
beneficial owners has been given pursuant to Rule 14a-13(b)(3), securities of
the registrant held by an employee benefit plan, as defined in paragraph (b)
of this section, where such plan is established by an affiliate of the registrant.
(e) Last fiscal year. The term “last fiscal year” of the registrant
means the last fiscal year of the registrant ending prior to the date of the
meeting for which proxies are to be solicited or, if the solicitation involves
written authorizations or consents in lieu of a meeting, the earliest date they
may be used to effect corporate action.
(f) Proxy. The term “proxy” includes every proxy, consent or
authorization within the meaning of Section 14(a) of the Exchange Act. The
consent or authorization may take the form of failure to object or to dissent.
(g) Proxy statement. The term “proxy statement” means the
statement required by Rule 14a-3(a), whether or not contained in a single
document.
(h) Record date. The term “record date” means the date as of which
the record holders of securities entitled to vote at a meeting or by written
consent or authorization shall be determined.
(i) Record holder. For purposes of Rules 14a-13, 14b-1 and 14b-2,
the term “record holder” means any broker, dealer, voting trustee, bank,
association or other entity that exercises fiduciary powers which holds
securities of record in nominee name or otherwise or as a participant in a
clearing agency registered pursuant to Section 17A of the Exchange Act.
6
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(j) Registrant. The term “registrant” means the issuer of the
securities in respect of which proxies are to be solicited.
(k) Respondent bank. For purposes of Rules 14a-13, 14b-1 and
14b-2, the term “respondent bank” means any bank, association or other
entity that exercises fiduciary powers which holds securities on behalf of
beneficial owners and deposits such securities for safekeeping with another
bank, association or other entity that exercises fiduciary powers.
(l) Solicitation. (1) The terms “solicit” and “solicitation” include:
(i) Any request for a proxy whether or not accompanied by or
included in a form of proxy;
(ii) Any request to execute or not to execute, or to revoke, a proxy;
or
(iii) The furnishing of a form of proxy or other communication to
security holders under circumstances reasonably calculated to result in the
procurement, withholding or revocation of a proxy.
(2) The terms do not apply, however, to:
(i) The furnishing of a form of proxy to a security holder upon the
unsolicited request of such security holder;
(ii) The performance by the registrant of acts required by
Rule 14a-7;
(iii) The performance by any person of ministerial acts on behalf of
a person soliciting a proxy; or
(iv) A communication by a security holder who does not otherwise
engage in a proxy solicitation (other than a solicitation exempt under
Rule 14a-2) stating how the security holder intends to vote and the reasons
therefor, provided that the communication:
(A) is made by means of speeches in public forums, press releases,
published or broadcast opinions, statements, or advertisements appearing in a
broadcast media, or newspaper, magazine or other bona fide publication
disseminated on a regular basis.
7
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(B) is directed to persons to whom the security holder owes a
fiduciary duty in connection with the voting of securities of registrant held by
the security holder, or
(C) is made in response to unsolicited requests for additional
information with respect to a prior communication by the security holder
made pursuant to this paragraph (1)(2)(iv).
RULE 14a-2. Solicitations to Which Rules 14a-3 to 14a-15 Apply
Rules 14a-3 to 14a-15, except as specified, apply to every
solicitation of a proxy with respect to securities registered pursuant to
Section 12 of the Exchange Act, whether or not trading in such securities has
been suspended. To the extent specified below, certain of these sections also
apply to roll-up transactions that do not involve an entity with securities
registered pursuant to Section 12 of the Exchange Act.
(a) Rules 14a-3 to 14a-15 do not apply to the following:
(1) Any solicitation by a person in respect to securities carried in
his name or in the name of his nominee (otherwise than as voting trustee) or
held in his custody, if such person:
(i) Receives no commission or remuneration for such solicitation,
directly or indirectly, other than reimbursement of reasonable expenses;
(ii) Furnishes promptly to the person solicited (or such person’s
household in accordance with Rule 14a-3(e)(1)) a copy of all soliciting
material with respect to the same subject matter or meeting received from all
persons who shall furnish copies thereof for such purpose and who shall, if
requested, defray the reasonable expenses to be incurred in forwarding such
material; and
(iii) In addition, does no more than impartially instruct the person
solicited to forward a proxy to the person, if any, to whom the person
solicited desires to give a proxy, or impartially request from the person
solicited instructions as to the authority to be conferred by the proxy and
state that a proxy will be given if no instructions are received by a certain
date.
(2) Any solicitation by a person in respect of securities of which he
is the beneficial owner;
8

Rule 14a-2

(3) Any solicitation involved in the offer and sale of securities
registered under the Securities Act: Provided, That this paragraph shall not
apply to securities to be issued in any transaction of the character specified in
paragraph (a) of Rule 145 under the Securities Act;
(4) Any solicitation with respect to a plan of reorganization under
Chapter 11 of the Bankruptcy Reform Act of 1978, as amended, if made after
the entry of an order approving the written disclosure statement concerning a
plan of reorganization pursuant to Section 1125 of said Act and after, or
concurrently with, the transmittal of such disclosure statement as required by
Section 1125 of said Act;
(5) [Removed and reserved]
(6) Any solicitation through the medium of a newspaper
advertisement which informs security holders of a source from which they
may obtain copies of a proxy statement, form of proxy and any other
soliciting material and does no more than (i) name the registrant, (ii) state the
reason for the advertisement, and (iii) identify the proposal or proposals to be
acted upon by security holders.
(b) Rules 14a-3 to 14a-6 (other than 14a-6(g) and 14a-6(p)), 14a-8,
14a-10, and 14a-12 to 14a-15 do not apply to the following:
(1) Any solicitation by or on behalf of any person who does not, at
any time during such solicitation, seek directly or indirectly, either on its own
or another’s behalf, the power to act as proxy for a security holder and does
not furnish or otherwise request, or act on behalf of a person who furnishes
or requests, a form of revocation, abstention, consent or authorization.
Provided, however, that the exemption set forth in this paragraph shall not
apply to:
(i) The registrant or an affiliate or associate of the registrant (other
than an officer or director or any person serving in a similar capacity);
(ii) An officer or director of the registrant or any person serving in
a similar capacity engaging in a solicitation financed directly or indirectly by
the registrant;
(iii) An officer, director, affiliate or associate of a person that is
ineligible to rely on the exemption set forth in this paragraph (other than
9
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persons specified in paragraph (b)(1)(i) of this section), or any person serving
in a similar capacity;
(iv) Any nominee for whose election as a director proxies are
solicited;
(v) Any person soliciting in opposition to a merger,
recapitalization, reorganization, sale of assets or other extraordinary
transaction recommended or approved by the board of directors of the
registrant who is proposing or intends to propose an alternative transaction to
which such person or one of its affiliates is a party;
(vi) Any person who is required to report beneficial ownership of
the registrant’s equity securities on a Schedule 13D, unless such person has
filed a Schedule 13D and has not disclosed pursuant to Item 4 thereto an
intent, or reserved the right, to engage in a control transaction, or any
contested solicitation for the election of directors;
(vii) Any person who receives compensation from an ineligible
person directly related to the solicitation of proxies, other than pursuant to
Rule 14a-13;
(viii) Where the registrant is an investment company registered
under the Investment Company Act of 1940, an “interested person” of that
investment company, as that term is defined in Section 2(a)(19) of that Act;
(ix) Any person who, because of a substantial interest in the subject
matter of the solicitation, is likely to receive a benefit from a successful
solicitation that would not be shared pro rata by all other holders of the same
class of securities, other than a benefit arising from the person’s employment
with the registrant; and
(x) Any person acting on behalf of any of the foregoing.
(2) Any solicitation made otherwise than on behalf of the registrant
where the total number of persons solicited is not more than ten;
(3) The furnishing of proxy voting advice by any person (the
“advisor”) to any other person with whom the advisor has a business
relationship, if:
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(i) The advisor renders financial advice in the ordinary course of
his business;
(ii) The advisor discloses to the recipient of the advice any
significant relationship with the registrant or any of its affiliates, or a security
holder proponent of the matter on which advice is given, as well as any
material interests of the advisor in such matter;
(iii) The advisor receives no special commission or remuneration
for furnishing the proxy voting advice from any person other than a recipient
of the advice and other persons who receive similar advice under this
subsection; and
(iv) The proxy voting advice is not furnished on behalf of any
person soliciting proxies or on behalf of a participant in an election subject to
the provisions of Rule 14a-12(c); and
(4) Any solicitation in connection with a roll-up transaction as
defined in Item 901(c) of Regulation S-K in which the holder of a security
that is the subject of a proposed roll-up transaction engages in preliminary
communications with other holders of securities that are the subject of the
same limited partnership roll-up transaction for the purpose of determining
whether to solicit proxies, consents, or authorizations in opposition to the
proposed limited partnership roll-up transaction; provided, however, that:
(i) This exemption shall not apply to a security holder who is an
affiliate of the registrant or general partner or sponsor; and
(ii) This exemption shall not apply to a holder of five percent (5%)
or more of the outstanding securities of a class that is the subject of the
proposed roll-up transaction who engages in the business of buying and
selling limited partnership interests in the secondary market unless that
holder discloses to the persons to whom the communications are made such
ownership interest and any relations of the holder to the parties of the
transaction or to the transaction itself, as required by Rule 14a-6(n)(1) and
specified in the Notice of Exempt Preliminary Roll-up Communication. If
the communication is oral, this disclosure may be provided to the security
holder orally. Whether the communication is written or oral, the notice
required by Rule 14a-6(n) and Rule 14a-104 shall be furnished to the
Commission.
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(5) Publication or distribution by a broker or dealer of a research
report in accordance with Rule 138 or Rule 139 under the Securities Act
during a transaction in which the broker or dealer or its affiliate participates
or acts in an advisory role.
(6) Any solicitation by or on behalf of any person who does not
seek directly or indirectly, either on its own or another’s behalf, the power to
act as proxy for a shareholder and does not furnish or otherwise request, or
act on behalf of a person who furnishes or requests, a form of revocation,
abstention, consent, or authorization in an electronic shareholder forum that
is established, maintained or operated pursuant to the provisions of Rule
14a–17, provided that the solicitation is made more than 60 days prior to the
date announced by a registrant for its next annual or special meeting of
shareholders. If the registrant announces the date of its next annual or special
meeting of shareholders less than 60 days before the meeting date, then the
solicitation may not be made more than two days following the date of the
registrant’s announcement of the meeting date. Participation in an electronic
shareholder forum does not eliminate a person’s eligibility to solicit proxies
after the date that this exemption is no longer available, or is no longer being
relied upon, provided that any such solicitation is conducted in accordance
with this regulation.
(7) Any solicitation by or on behalf of any shareholder in
connection with the formation of a nominating shareholder group pursuant to
Rule 14a-11, provided that:
(i) The soliciting shareholder is not holding the registrant’s
securities with the purpose, or with the effect, of changing control of the
registrant or to gain a number of seats on the board of directors that exceeds
the maximum number of nominees that the registrant could be required to
include under Rule 14a-11(d);
(ii) Each written communication includes no more than:
(A) A statement of each soliciting shareholder’s intent to form a
nominating shareholder group in order to nominate one or more directors
under Rule 14a-11;
(B) Identification of, and a brief statement regarding, the potential
nominee or nominees or, where no nominee or nominees have been
identified, the characteristics of the nominee or nominees that the shareholder
intends to nominate, if any;
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(C) The percentage of voting power of the registrant’s securities
that are entitled to be voted on the election of directors that each soliciting
shareholder holds or the aggregate percentage held by any group to which the
shareholder belongs; and
(D) The means by which shareholders may contact the soliciting
party.
(iii) Any written soliciting material published, sent or given to
shareholders in accordance with this paragraph must be filed by the
shareholder with the Commission, under the registrant’s Exchange Act file
number, or, in the case of a registrant that is an investment company
registered under the Investment Company Act of 1940, under the registrant’s
Investment Company Act file number, no later than the date the material is
first published, sent or given to shareholders. Three copies of the material
must at the same time be filed with, or mailed for filing to, each national
securities exchange upon which any class of securities of the registrant is
listed and registered. The soliciting material must include a cover page in the
form set forth in Schedule 14N and the appropriate box on the cover page
must be marked.
(iv) In the case of an oral solicitation made in accordance with the
terms of this section, the nominating shareholder must file a cover page in the
form set forth in Schedule 14N, with the appropriate box on the cover page
marked, under the registrant’s Exchange Act file number (or in the case of an
investment company registered under the Investment Company Act of 1940,
under the registrant’s Investment Company Act file number), no later than the
date of the first such communication.
Instruction to paragraph (b)(7). The exemption provided in
paragraph (b)(7) of this section shall not apply to a shareholder that
subsequently engages in soliciting or other nominating activities
outside the scope of Rule 14a-2(b)(8) and Rule 14a-11 in connection
with the subject election of directors or is or becomes a member of
any other group, as determined under Section 13(d)(3) of the
Exchange Act, or otherwise, with persons engaged in soliciting or
other nominating activities in connection with the subject election of
directors.
(8) Any solicitation by or on behalf of a nominating shareholder or
nominating shareholder group in support of its nominee that is included or
13
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that will be included on the registrant’s form of proxy in accordance with
Rule 14a-11 or for or against the registrant’s nominee or nominees, provided
that:
(i) The soliciting party does not, at any time during such
solicitation, seek directly or indirectly, either on its own or another’s behalf,
the power to act as proxy for a shareholder and does not furnish or otherwise
request, or act on behalf of a person who furnishes or requests, a form of
revocation, abstention, consent or authorization;
(ii) Any written communication includes:
(A) The identity of each nominating shareholder and a description
of his or her direct or indirect interests, by security holdings or otherwise;
(B) A prominent legend in clear, plain language advising
shareholders that a shareholder nominee is or will be included in the
registrant’s proxy statement and that they should read the registrant’s proxy
statement when available because it includes important information (or, if the
registrant’s proxy statement is publicly available, advising shareholders of
that fact and encouraging shareholders to read the registrant’s proxy
statement because it includes important information). The legend also must
explain to shareholders that they can find the registrant’s proxy statement,
other soliciting material, and any other relevant documents at no charge on
the Commission’s Web site; and
(iii) Any written soliciting material published, sent or given to
shareholders in accordance with this paragraph must be filed by the
nominating shareholder or nominating shareholder group with the
Commission, under the registrant’s Exchange Act file number, or, in the case
of a registrant that is an investment company registered under the Investment
Company Act of 1940, under the registrant’s Investment Company Act file
number, no later than the date the material is first published, sent or given to
shareholders. Three copies of the material must at the same time be filed
with, or mailed for filing to, each national securities exchange upon which
any class of securities of the registrant is listed and registered. The soliciting
material must include a cover page in the form set forth in Schedule 14N and
the appropriate box on the cover page must be marked.
Instruction 1 to paragraph (b)(8). A nominating
shareholder or nominating shareholder group may rely on the
exemption provided in paragraph (b)(8) of this section only after
14
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receiving notice from the registrant in accordance with Rule 14a11(g)(1) or Rule 14a-11(g)(3)(iv) that the registrant will include the
nominating shareholder’s or nominating shareholder group’s
nominee or nominees in its form of proxy.
Instruction 2 to paragraph (b)(8). Any solicitation by or on
behalf of a nominating shareholder or nominating shareholder group
in support of its nominee included or to be included on the
registrant’s form of proxy in accordance with Rule 14a-11 or for or
against the registrant’s nominee or nominees must be made in
reliance on the exemption provided in paragraph (b)(8) of this
section and not on any other exemption.
Instruction 3 to paragraph (b)(8). The exemption provided
in paragraph (b)(8) of this section shall not apply to a person that
subsequently engages in soliciting or other nominating activities
outside the scope of Rule 14a-11 in connection with the subject
election of directors or is or becomes a member of any other group,
as determined under Section 13(d)(3) of the Exchange Act, or
otherwise, with persons engaged in soliciting or other nominating
activities in connection with the subject election of directors.
RULE 14a-3. Information to be Furnished to Security Holders
(a) No solicitation subject to this regulation shall be made unless
each person solicited is concurrently furnished or has previously been
furnished with:
(1) A publicly-filed preliminary or definitive proxy statement, in
the form and manner described in Rule 14a-16, containing the information
specified in Schedule 14A;
(2) A preliminary or definitive written proxy statement included in
a registration statement filed under the Securities Act on Form S-4 or F-4 or
Form N–14 and containing the information specified in such Form; or
(3) A publicly-filed preliminary or definitive proxy statement, not
in the form and manner described in Rule 14a-16, containing the information
specified in Schedule 14A, if:
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(i) The solicitation relates to a business combination transaction as
defined in Rule 165 of the Securities Act, as well as transactions for cash
consideration requiring disclosure under Item 14 of Schedule 14A; or
(ii) The solicitation may not follow the form and manner described
in Rule 14a-16 pursuant to the laws of the state of incorporation of the
registrant;
(b) If the solicitation is made on behalf of the registrant, other than
an Investment Company registered under the Investment Company Act of
1940, and relates to an annual (or special meeting in lieu of the annual)
meeting of security holders, or written consent in lieu of such meeting, at
which directors are to be elected, each proxy statement furnished pursuant to
paragraph (a) of this section shall be accompanied or preceded by an annual
report to security holders as follows:
(1) The report shall include, for the registrant and its subsidiaries,
consolidated and audited balance sheets as of the end of the two most recent
fiscal years and audited statements of income and cash flows for each of the
three most recent fiscal years prepared in accordance with Regulation S-X,
except that the provisions of Article 3 (other than Rules 3-03(e), 3-04 and
3-20) and Article 11 shall not apply. Any financial statement schedules or
exhibits or separate financial statements which may otherwise be required in
filings with the Commission may be omitted. If the financial statements of
the registrant and its subsidiaries consolidated in the annual report filed or to
be filed with the Commission are not required to be audited, the financial
statements required by this paragraph may be unaudited. A smaller reporting
company may provide the information in Article 8 of Regulation S-X in lieu
of the financial information required by this paragraph 9(b)(1).
Note 1 to Paragraph (b)(1): If the financial statements for
a period prior to the most recently completed fiscal year have been
examined by a predecessor accountant, the separate report of the
predecessor accountant may be omitted in the report to security
holders, provided the registrant has obtained from the predecessor
accountant a reissued report covering the prior period presented and
the successor accountant clearly indicates in the scope paragraph of
his or her report (a) that the financial statements of the prior period
were examined by other accountants, (b) the date of their report,
(c) the type of opinion expressed by the predecessor accountant and
(d) the substantive reasons therefore, if it was other than
unqualified. It should be noted, however, that the separate report of
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any predecessor accountant is required in filings with the
Commission. If, for instance, the financial statements in the annual
report to security holders are incorporated by reference in a Form
10–K, the separate report of a predecessor accountant shall be filed
in Part II or in Part IV as a financial statement schedule.
Note 2 to Paragraph (b)(1): For purposes of complying
with Rule 14a-3, if the registrant, has changed its fiscal closing date,
financial statements covering two years and one period of nine to 12
months shall be deemed to satisfy the requirements for statements of
income and cash flows for the three most recent fiscal years.
(2) (i) Financial statements and notes thereto shall be presented in
roman type at least as large and as legible as 10-point modern type. If
necessary for convenient presentation, the financial statements may be in
roman type as large and as legible as 8-point modern type. All type shall be
leaded at least 2 points.
(ii) Where the annual report to security holders is delivered through
an electronic medium, issuers may satisfy legibility requirements applicable
to printed documents, such as type size and font, by presenting all required
information in a format readily communicated to investors.
(3) The report shall contain the supplementary financial
information required by Item 302 of Regulation S-K.
See Page 228, this Publication, for Item 302 of Regulation S-K
(4) The report shall contain information concerning changes in and
disagreements with accountants on accounting and financial disclosure
required by Item 304 of Regulation S-K.
See Page 195, this Publication, for Item 304 of Regulation S-K
(5)(i) The report shall contain the selected financial data required
by Item 301 of Regulation S-K.
See Page 267, this Publication, for Item 301 of Regulation S-K
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(ii) The report shall contain management’s discussion and analysis
of financial condition and results of operations required by Item 303 of
Regulation S-K.
See Page 230, this Publication, for Item 303 of Regulation S-K
(iii) The report shall contain the quantitative and qualitative
disclosure about market risk required by Item 305 of Regulation S-K.
See Page 243, this Publication, for Item 305 of Regulation S-K
(6) The report shall contain a brief description of the business done
by the registrant and its subsidiaries during the most recent fiscal year which
will, in the opinion of management, indicate the general nature and scope of
the business of the registrant and its subsidiaries.
(7) The report shall contain information relating to the registrant’s
industry segments, classes of similar products or services, foreign and
domestic operations and export sales required by paragraphs (b), (c)(1)(i) and
(d) of Item 101 of Regulation S-K.
See Page 306, this Publication, for Item 101 of Regulation S-K
(8) The report shall identify each of the registrant’s directors and
executive officers, and shall indicate the principal occupation or employment
of each such person and the name and principal business of any organization
by which such person is employed.
(9) The report shall contain the market price of and dividends on
the registrant’s common equity and related security holder matters required
by Item 201(a), (b) and (c) of Regulation S-K. If the report precedes or
accompanies a proxy statement or information statement relating to an
annual meeting of security holders at which directors are to be elected (or
special meeting or written consents in lieu of such meeting), furnish the
performance graph required by Item 201(e) of Regulation S-K.
See Page 208, this Publication, for Item 201 of Regulation S-K
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(10) The registrant’s proxy statement, or the report, shall contain an
undertaking in bold face or otherwise reasonably prominent type to provide
without charge to each person solicited upon the written request of any such
person, a copy of the registrant’s annual report on Form 10-K, including the
financial statements and the financial statement schedules, required to be
filed with the Commission pursuant to Rule 13a–1 under the Exchange Act
for the registrant’s most recent fiscal year, and shall indicate the name and
address (including title or department) of the person to whom such a written
request is to be directed. In the discretion of management, a registrant need
not undertake to furnish without charge copies of all exhibits to its Form
10–K, provided that the copy of the annual report on Form 10–K furnished
without charge to requesting security holders is accompanied by a list briefly
describing all the exhibits not contained therein and indicating that the
registrant will furnish any exhibit upon the payment of a specified reasonable
fee, which fee shall be limited to the registrant’s reasonable expenses in
furnishing such exhibit. If the registrant’s annual report to security holders
complies with all of the disclosure requirements of Form 10–K and is filed
with the Commission in satisfaction of its Form 10–K filing requirements,
such registrant need not furnish a separate Form 10–K to security holders
who receive a copy of such annual report.
Note to Paragraph (b)(10): Pursuant to the undertaking
required by paragraph (b)(10) of this section, a registrant shall
furnish a copy of its annual report on Form 10–K to a beneficial
owner of its securities upon receipt of a written request from such
person. Each request must set forth a good faith representation that,
as of the record date for the solicitation requiring the furnishing of
the annual report to security holders pursuant to paragraph (b) of
this section, the person making the request was a beneficial owner
of securities entitled to vote.
(11) Subject to the foregoing requirements, the report may be in
any form deemed suitable by management and the information required by
paragraphs (b)(5) to (b)(10) of this section may be presented in an appendix
or other separate section of the report, provided that the attention of security
holders is called to such presentation.
Note: Registrants are encouraged to utilize tables,
schedules, charts, and graphic illustrations to present financial
information in an understandable manner. Any presentation of
financial information must be consistent with the data in the
financial statements contained in the report and, if appropriate,
19

Rule 14a-3

should refer to relevant portions of the financial statements and
notes thereto.
(12) [Reserved]
(13) Paragraph (b) of this section shall not apply, however, to
solicitations made on behalf of the registrant before the financial statements
are available if a solicitation is being made at the same time in opposition to
the registrant and if the registrant’s proxy statement includes an undertaking
in bold face type to furnish such annual report to security holders to all
persons being solicited at least 20 calendar days before the date of the
meeting or, if the solicitation refers to a written consent or authorization in
lieu of a meeting, at least 20 calendar days prior to the earliest date on which
it may be used to effect corporate action.
(c) Seven copies of the report sent to security holders pursuant to
this rule shall be mailed to the Commission, solely for its information, not
later than the date on which such report is first sent or given to security
holders or the date on which preliminary copies, or definitive copies, if
preliminary filing was not required, of solicitation material are filed with the
Commission pursuant to Rule 14a-6, whichever date is later. The report is
not deemed to be “soliciting material” or to be “filed” with the Commission
or subject to this regulation otherwise than as provided in this Rule, or to the
liabilities of Section 18 of the Exchange Act, except to the extent that the
registrant specifically requests that it be treated as a part of the proxy
soliciting material or incorporates it in the proxy statement or other filed
report by reference.
(d) An annual report to security holders prepared on an integrated
basis pursuant to General Instruction H to Form 10-K may also be submitted
in satisfaction of this section. When filed as the annual report on Form 10-K,
responses to the Items of that form are subject to Section 18 of the Exchange
Act notwithstanding paragraph (c) of this section.
(e)(1)(i) A registrant will be considered to have delivered an annual
report to security holders, proxy statement or Notice of Internet Availability
of Proxy Materials, as described in Rule 14a-16, to all security holders of
record who share an address if:
(A) The registrant delivers one annual report to security holders,
proxy statement or Notice of Internet Availability of Proxy Materials, as
applicable, to the shared address;
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(B) The registrant addresses the annual report to security holders,
proxy statement or Notice of Internet Availability of Proxy Materials, as
applicable, to the security holders as a group (for example, “ABC Fund [or
Corporation] Security Holders,” “Jane Doe and Household,” “The Smith
Family”), to each of the security holders individually (for example, “John
Doe and Richard Jones”) or to the security holders in a form to which each of
the security holders has consented in writing;
Note to paragraph (e)(1)(i)(B): Unless the registrant
addresses the annual report to security holders, proxy statement or
Notice of Internet Availability of Proxy Materials to the security
holders as a group or to each of the security holders individually, it
must obtain, from each security holder to be included in the
householded group, a separate affirmative written consent to the
specific form of address the registrant will use.
(C) The security holders consent, in accordance with
paragraph (e)(1)(ii) of this section, to delivery of one annual report to
security holders or proxy statement, as applicable;
(D) With respect to delivery of the proxy statement or Notice of
Internet Availability of Proxy Materials, the registrant delivers, together with
or subsequent to delivery of the proxy statement, a separate proxy card for
each security holder at the shared address; and
(E) The registrant includes an undertaking in the proxy statement to
deliver promptly upon written or oral request a separate copy of the annual
report to security holders, proxy statement or Notice of Internet Availability
of Proxy Materials, as applicable, to a security holder at a shared address to
which a single copy of the document was delivered.
(ii) Consent.
(A) Affirmative written consent. Each security holder must
affirmatively consent, in writing, to delivery of one annual report to security
holders or proxy statement, as applicable. A security holder’s affirmative
written consent will be considered valid only if the security holder has been
informed of:
1. The duration of the consent;
2. The specific types of documents to which the consent will apply;
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3. The procedures the security holder must follow to revoke
consent; and
4. The registrant’s obligation to begin sending individual copies to
a security holder within thirty days after the security holder revokes consent.
(B) Implied consent. The registrant need not obtain affirmative
written consent from a security holder for purposes of paragraph (e)(l)(ii)(A)
of this section if all of the following conditions are met:
1. The security holder has the same last name as the other security
holders at the shared address or the registrant reasonably believes that the
security holders are members of the same family;
2. The registrant has sent the security holder a notice at least 60
days before the registrant begins to rely on this section concerning delivery
of annual reports to security holders, proxy statements or Notices of Internet
Availability of Proxy Materials to that security holder. The notice must:
i. Be a separate written document;
ii. State that only one annual report to security holders, proxy
statement or Notice of Internet Availability of Proxy Materials, as applicable,
will be delivered to the shared address unless the registrant receives contrary
instructions;
iii. Include a toll-free telephone number, or be accompanied by a
reply form that is pre-addressed with postage provided, that the security
holder can use to notify the registrant that the security holder wishes to
receive a separate annual report to security holders, proxy statement or
Notice of Internet Availability of Proxy Materials;
iv. State the duration of the consent;
v. Explain how a security holder can revoke consent;
vi. State that the registrant will begin sending individual copies to a
security holder within thirty days after the security holder revokes consent;
and
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vii. Contain the following prominent statement, or similar clear and
understandable statement, in bold-face type: “Important Notice Regarding
Delivery of Security Holder Documents.” This statement also must appear on
the envelope in which the notice is delivered. Alternatively, if the notice is
delivered separately from other communications to security holders, this
statement may appear either on the notice or on the envelope in which the
notice is delivered.
Note to paragraph (e)(1)(ii)(B)(2): The notice should be
written in plain English. See Rule 421(d)(2) for a discussion of plain
English principles.
Rule 421(d) under the Securities Act
Presentation of Information in Prospectuses
(d)(1) To enhance the readability of the prospectus, you must use
plain English principles in the organization, language, and design of the front
and back cover pages, the summary, and the risk factors section.
(2) You must draft the language in these sections so that at a
minimum it substantially complies with each of the following plain English
writing principles:
(i) Short sentences;
(ii) Definite, concrete, everyday words;
(iii) Active voice;
(iv) Tabular presentation or bullet lists for complex material,
whenever possible;
(v) No legal jargon or highly technical business terms; and
(vi) No multiple negatives.
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(3) In designing these sections or other sections of the prospectus,
you may include pictures, logos, charts, graphs, or other design elements so
long as the design is not misleading and the required information is clear.
You are encouraged to use tables, schedules, charts and graphic illustrations
of the results of operations, balance sheet, or other financial data that present
the data in an understandable manner. Any presentation must be consistent
with the financial statements and non-financial information in the prospectus.
You must draw the graphs and charts to scale. Any information you provide
must not be misleading.
Instruction to Rule 421.
You should read Securities Act Release No. 33-7497
(January 28, 1998) for information on plain English principles.
End of Rule 421(d) under the Securities Act
3. The registrant has not received the reply form or other
notification indicating that the security holder wishes to continue to receive
an individual copy of the annual report to security holders, proxy statement
or Notice of Internet Availability of Proxy Materials, as applicable, within 60
days after the registrant sent the notice required by paragraph (e)(1)(ii)(B)(2)
of this section; and
4. The registrant delivers the document to a post office box or
residential street address.
Note to paragraph (e)(1)(ii)(B)(4): The registrant can
assume that a street address is residential unless the registrant has
information that indicates the street address is a business.
(iii) Revocation of consent. If a security holder, orally or in
writing, revokes consent to delivery of one annual report to security holders,
proxy statement or Notice of Internet Availability of Proxy Materials to a
shared address, the registrant must begin sending individual copies to that
security holder within 30 days after the registrant receives revocation of the
security holder’s consent.
(iv) Definition of address. Unless otherwise indicated, for purposes
of this section, address means a street address, a post office box number, an
electronic mail address, a facsimile telephone number or other similar
destination to which paper or electronic documents are delivered, unless
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otherwise provided in this section. If the registrant has reason to believe that
the address is a street address of a multi-unit building, the address must
include the unit number.
Note to paragraph (e)(1): A person other than the
registrant making a proxy solicitation may deliver a single proxy
statement to security holders of record or beneficial owners who
have separate accounts and share an address if: (a) the registrant or
intermediary has followed the procedures in this section; and (b) the
registrant or intermediary makes available the shared address
information to the person in accordance with Rule 14a-7(a)(2)(i)
and (ii).
(2) Notwithstanding paragraphs (a) and (b) of this section, unless
state law requires otherwise, a registrant is not required to send an annual
report to security holders, proxy statement or Notice of Internet Availability
of Proxy Materials to a security holder if:
(i) An annual report to security holders and a proxy statement, or a
Notice of Internet of Availability of Proxy Materials, for two consecutive
annual meetings; or
(ii) All, and at least two, payments (if sent by first class mail) of
dividends or interest on securities, or dividend reinvestment confirmations,
during a twelve month period, have been mailed to such security holder’s
address and have been returned as undeliverable. If any such security holder
delivers or causes to be delivered to the registrant written notice setting forth
his then current address for security holder communications purposes, the
registrant’s obligation to deliver an annual report to security holders, a proxy
statement or a Notice of Internet Availability of Proxy Materials under this
section is reinstated.
(f) The provisions of paragraph (a) of this section shall not apply to
a communication made by means of speeches in public forums, press
releases, published or broadcast opinions, statements, or advertisements
appearing in a broadcast media, newspaper, magazine or other bona fide
publication disseminated on a regular basis, provided that:
(1) No form of proxy, consent or authorization or means to execute
the same is provided to a security holder in connection with the
communication; and
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(2) At the time the communication is made, a definitive proxy
statement is on file with the Commission pursuant to Rule 14a-6(b).
RULE 14a-4. Requirements as to Proxy
(a) The form of proxy (1) shall indicate in bold-face type whether
or not the proxy is solicited on behalf of the registrant’s board of directors or,
if provided other than by a majority of the board of directors, shall indicate in
bold-face type on whose behalf the solicitation is made; (2) shall provide a
specifically designated blank space for dating the proxy card; and (3) shall
identify clearly and impartially each separate matter intended to be acted
upon, whether or not related to or conditioned on the approval of other
matters, and whether proposed by the registrant or by security holders. No
reference need be made, however, to proposals as to which discretionary
authority is conferred pursuant to paragraph (c) of this section.
Note to paragraph (a)(3) (electronic filers): Electronic
filers shall satisfy the filing requirements of Rule 14a-6(a) or (b)
with respect to the form of proxy by filing the form of proxy as an
appendix at the end of the proxy statement. Forms of proxy shall not
be filed as exhibits or separate documents within an electronic
submission.
(b)(1) Means shall be provided in the form of proxy whereby the
person solicited is afforded an opportunity to specify by boxes a choice
between approval or disapproval of, or abstention with respect to each
separate matter referred to therein as intended to be acted upon, other than
elections to office and votes to determine the frequency of shareholder votes
on executive compensation pursuant to Rule 14a-21(b). A proxy may confer
discretionary authority with respect to matters as to which a choice is not
specified by the security holder provided that the form of proxy states in
bold-face type how it is intended to vote the shares represented by the proxy
in each such case.
(2) A form of proxy that provides for the election of directors shall
set forth the names of persons nominated for election as directors, including
any person whose nomination by a shareholder or shareholder group satisfies
the requirements of Rule 14a-11, an applicable state or foreign law provision,
or a registrant’s governing documents as they relate to the inclusion of
shareholder director nominees in the registrant’s proxy materials. Such form
of proxy shall clearly provide any of the following means for security holders
to withhold authority to vote for each nominee:
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(i) A box opposite the name of each nominee which may be marked
to indicate that authority to vote for such nominee is withheld; or
(ii) An instruction in bold-face type which indicates that the
security holder may withhold authority to vote for any nominee by lining
through or otherwise striking out the name of any nominee; or
(iii) Designated blank spaces in which the security holder may
enter the names of nominees with respect to whom the security holder
chooses to withhold authority to vote; or
(iv) Any other similar means, provided that clear instructions are
furnished indicating how the security holder may withhold authority to vote
for any nominee.
Such form of proxy also may provide a means for the security
holder to grant authority to vote for the nominees set forth, as a group,
provided that there is a similar means for the security holder to withhold
authority to vote for such group of nominees. Any such form of proxy which
is executed by the security holder in such manner as not to withhold
authority to vote for the election of any nominee shall be deemed to grant
such authority, provided that the form of proxy so states in bold-face type.
Means to grant authority to vote for any nominees as a group or to withhold
authority for any nominees as a group may not be provided if the form of
proxy includes one or more shareholder nominees in accordance with Rule
14a-11, an applicable state or foreign law provision, or a registrant’s
governing documents as they relate to the inclusion of shareholder director
nominees in the registrant’s proxy materials.
Instructions. 1. Paragraph (2) does not apply in the case of
a merger, consolidation or other plan if the election of directors is
an integral part of the plan.
2. If applicable state law gives legal effect to votes cast
against a nominee, then in lieu of, or in addition to, providing a
means for security holders to withhold authority to vote, the
registrant should provide a similar means for security holders to
vote against each nominee.
(3) A form of proxy which provides for a shareholder vote on the
frequency of shareholder votes to approve the compensation of executives
required by Section 14A(a)(2) of the Exchange Act shall provide means
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whereby the person solicited is afforded an opportunity to specify by boxes a
choice among 1, 2 or 3 years, or abstain.
(c) A proxy may confer discretionary authority to vote on any of
the following matters:
(1) For an annual meeting of shareholders, if the registrant did not
have notice of the matter at least 45 days before the date on which the
registrant first sent its proxy materials for the prior year’s annual meeting of
shareholders (or date specified by an advance notice provision), and a
specific statement to that effect is made in the proxy statement or form of
proxy. If during the prior year the registrant did not hold an annual meeting,
or if the date of the meeting has changed more than 30 days from the prior
year, then notice must not have been received a reasonable time before the
registrant sends its proxy materials for the current year.
(2) In the case in which the registrant has received timely notice in
connection with an annual meeting of shareholders (as determined under
paragraph (c)(1) of this section), if the registrant includes, in the proxy
statement, advice on the nature of the matter and how the registrant intends
to exercise its discretion to vote on each matter. However, even if the
registrant includes this information in its proxy statement, it may not exercise
discretionary voting authority on a particular proposal if the proponent:
(i) Provides the registrant with a written statement, within the timeframe determined under paragraph (c)(1) of this section, that the proponent
intends to deliver a proxy statement and form of proxy to holders of at least
the percentage of the company’s voting shares required under applicable law
to carry the proposal;
(ii) Includes the same statement in its proxy materials filed under
Rule 14a-6; and
(iii) Immediately after soliciting the percentage of shareholders
required to carry the proposal, provides the registrant with a statement from
any solicitor or other person with knowledge that the necessary steps have
been taken to deliver a proxy statement and form of proxy to holders of at
least the percentage of the company’s voting shares required under
applicable law to carry the proposal.
(3) For solicitations other than for annual meetings or for
solicitations by persons other than the registrant, matters which the persons
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making the solicitation do not know, a reasonable time before the
solicitation, are to be presented at the meeting, if a specific statement to that
effect is made in the proxy statement or form of proxy.
(4) Approval of the minutes of the prior meeting if such approval
does not amount to ratification of the action taken at that meeting;
(5) The election of any person to any office for which a bona fide
nominee is named in the proxy statement and such nominee is unable to
serve or for good cause will not serve.
(6) Any proposal omitted from the proxy statement and form of
proxy pursuant to Rule 14a-8 or 14a-9.
(7) Matters incident to the conduct of the meeting.
(d) No proxy shall confer authority (1) to vote for the election of
any person to any office for which a bona fide nominee is not named in the
proxy statement, (2) to vote at any annual meeting other than the next annual
meeting (or any adjournment thereof) to be held after the date on which the
proxy statement and form of proxy are first sent or given to security holders,
(3) to vote with respect to more than one meeting (and any adjournment
thereof) or more than one consent solicitation, or (4) to consent to or
authorize any action other than the action proposed to be taken in the proxy
statement or matters referred to in paragraph (c) of this rule. A person shall
not be deemed to be a bona fide nominee and he shall not be named as such
unless he has consented to being named in the proxy statement and to serve if
elected. Provided, however, that nothing in this Rule 14a-4 shall prevent any
person soliciting in support of nominees who, if elected, would constitute a
minority of the board of directors, from seeking authority to vote for
nominees named in the registrant’s proxy statement, so long as the soliciting
party:
(i) Seeks authority to vote in the aggregate for the number of
director positions then subject to election;
(ii) Represents that it will vote for all the registrant nominees, other
than those registrant nominees specified by the soliciting party;
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(iii) Provides the security holder an opportunity to withhold
authority with respect to any other registrant nominee by writing the name of
that nominee on the form of proxy; and
(iv) States on the form of proxy and in the proxy statement that
there is no assurance that the registrant’s nominee will serve if elected with
any of the soliciting party’s nominees.
(e) The proxy statement or form of proxy shall provide, subject to
reasonable specified conditions, that the shares represented by the proxy will
be voted and that where the person solicited specifies by means of a ballot
provided pursuant to paragraph (b) a choice with respect to any matter to be
acted upon, the shares will be voted in accordance with the specifications so
made.
(f) No person conducting a solicitation subject to this regulation
shall deliver a form of proxy, consent or authorization to any security holder
unless the security holder concurrently receives, or has previously received, a
definitive proxy statement that has been filed with, the Commission pursuant
to Rule 14a-6(b).
RULE 14a-5. Presentation of Information in Proxy Statement
(a) The information included in the proxy statement shall be clearly
presented and the statements made shall be divided into groups according to
subject matter and the various groups of statements shall be preceded by
appropriate headings. The order of items and sub-items in the schedule need
not be followed. Where practicable and appropriate, the information shall be
presented in tabular form. All amounts shall be stated in figures. Information
required by more than one applicable item need not be repeated. No
statement need be made in response to any item or sub-item which is
inapplicable.
(b) Any information required to be included in the proxy statement
as to terms of securities or other subject matter which from a standpoint of
practical necessity must be determined in the future may be stated in terms of
present knowledge and intention. To the extent practicable, the authority to
be conferred concerning each such matter shall be confined within limits
reasonably related to the need for discretionary authority. Subject to the
foregoing, information which is not known to the persons on whose behalf
the solicitation is to be made and which it is not reasonably within the power
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of such persons to ascertain or procure may be omitted, if a brief statement of
the circumstances rendering such information unavailable is made.
(c) Any information contained in any other proxy soliciting
material which has been furnished to each person solicited in connection
with the same meeting or subject matter may be omitted from the proxy
statement, if a clear reference is made to the particular document containing
such information.
(d)(1) All printed proxy statements shall be in roman type at least
as large and as legible as 10-point modern type, except that to the extent
necessary for convenient presentation financial statements and other tabular
data, but not the notes thereto, may be in roman type at least as large and as
legible as 8-point modern type. All such type shall be leaded at least 2 points.
(2) Where a proxy statement is delivered through an electronic
medium, issuers may satisfy legibility requirements applicable to printed
documents, such as type size and font, by presenting all required information
in a format readily communicated to investors.
(e) All proxy statements shall disclose, under an appropriate
caption, the following dates:
(1) The deadline for submitting shareholder proposals for inclusion
in the registrant’s proxy statement and form of proxy for the registrant’s next
annual meeting, calculated in the manner provided in Rule 14a-8(e)
(Question 5);
(2) The date after which notice of a shareholder proposal submitted
outside the processes of Rule 14a-8 is considered untimely, either calculated
in the manner provided by Rule 14a-4(c)(1) or as established by the
registrant’s advance notice provision, if any, authorized by applicable state
law; and
(3) The deadline for submitting nominees for inclusion in the
registrant’s proxy statement and form of proxy pursuant to Rule 14a-11, an
applicable state or foreign law provision, or a registrant’s governing
documents as they relate to the inclusion of shareholder director nominees in
the registrant’s proxy materials for the registrant’s next annual meeting of
shareholders.
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(f) If the date of the next annual meeting is subsequently advanced
or delayed by more than 30 calendar days from the date of the annual
meeting to which the proxy statement relates, the registrant shall, in a timely
manner, inform shareholders of such change, and the new dates referred to in
paragraphs (e)(1) and (e)(2) of this section, by including a notice, under
Item 5, in its earliest possible quarterly report on Form 10–Q, or, in the case
of investment companies, in a shareholder report under Rule 30d-1 under the
Investment Company Act of 1940, or, if impracticable, any means
reasonably calculated to inform shareholders.
RULE 14a-6. Filing Requirements
(a) Preliminary proxy statement. Five preliminary copies of the
proxy statement and form of proxy shall be filed with the Commission at
least 10 calendar days prior to the date definitive copies of such material are
first sent or given to security holders, or such shorter period prior to that date
as the Commission may authorize upon a showing of good cause thereunder.
A registrant, however, shall not file with the Commission a preliminary
proxy statement, form of proxy or other soliciting material to be furnished to
security holders concurrently therewith if the solicitation relates to an annual
(or special meeting in lieu of the annual) meeting, or for an investment
company registered under the Investment Company Act of 1940 or a
business development company, if the solicitation relates to any meeting of
security holders at which the only matters to be acted upon are:
(1) The election of directors;
(2) The election, approval or ratification of accountant(s);
(3) A security holder proposal included pursuant to Rule 14a-8;
(4) A shareholder nominee for director included pursuant to
Rule 14a-11, an applicable state or foreign law provision, or a registrant’s
governing documents as they relate to the inclusion of shareholder director
nominees in the registrant’s proxy materials.
(5) The approval or ratification of a plan as defined in
paragraph (a)(6)(ii) of Item 402 of Regulation S-K or amendments to such a
plan;
(6) With respect to an investment company registered under the
Investment Company Act of 1940 or a business development company, a
proposal to continue, without change, any advisory or other contract or
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agreement that previously has been the subject of a proxy solicitation for
which proxy material was filed with the Commission pursuant to this section;
(7) With respect to an open-end investment company registered
under the Investment Company Act of 1940, a proposal to increase the
number of shares authorized to be issued; and/or
(8) A vote to approve the compensation of executives as required
pursuant to Section 14A(a)(1) of the Exchange Act and Rule 14a-21(a), or
pursuant to Section 111(e)(1) of the Emergency Economic Stabilization Act
of 2008 and Rule 14a-20, a vote to determine the frequency of shareholder
votes to approve the compensation of executives as required pursuant to
Section 14A(a)(2) of the Exchange Act and Rule 14a-21(b), or any other
shareholder advisory vote on executive compensation.
This exclusion from filing preliminary proxy material does not
apply if the registrant comments upon or refers to a solicitation in opposition
in connection with the meeting in its proxy material.
Note 1 to paragraph (a): The filing of revised material
does not recommence the ten day time period unless the revised
material contains material revisions or material new proposal(s) that
constitute a fundamental change in the proxy material.
Note 2 to paragraph (a): The officials responsible for the
preparation of the proxy material should make every effort to verify
the accuracy and completeness of the information required by the
applicable rules. The preliminary material should be filed with the
Commission at the earliest practicable date.
Note 3 to paragraph (a): Solicitation in Opposition. For
purposes of the exclusion from filing preliminary proxy material, a
“solicitation in opposition” includes: (a) any solicitation opposing a
proposal supported by the registrant; and (b) any solicitation
supporting a proposal that the registrant does not expressly support,
other than a security holder proposal included in the registrant’s
proxy material pursuant to Rule 14a-8. The inclusion of a security
holder proposal in the registrant’s proxy material pursuant to
Rule 14a-8 does not constitute a “solicitation in opposition,” even if
the registrant opposes the proposal and/or includes a statement in
opposition to the proposal. The inclusion of a shareholder nominee
in the registrant’s proxy materials pursuant to Rule 14a-11, an
applicable state or foreign law provision, or a registrant’s governing
33

Rule 14a-6

documents as they relate to the inclusion of shareholder director
nominees in the registrant’s proxy materials does not constitute a
“solicitation in opposition” for purposes of Rule 14a-6(a), even if
the registrant opposes the shareholder nominee and solicits against
the shareholder nominee and in favor of a registrant nominee.
Note 4 to paragraph (a): A registrant that is filing proxy
material in preliminary form only because the registrant has
commented on or referred to a solicitation in opposition should
indicate that fact in a transmittal letter when filing the preliminary
material with the Commission.
(b) Definitive proxy statement and other solicitation material. Eight
definitive copies of the proxy statement, form of proxy and all other
soliciting material, in the same form as the materials sent to security holders,
must be filed with the Commission no later than the date they are first sent or
given to security holders. Three copies of these materials also must be filed
with, or mailed for filing to, each national securities exchange on which the
registrant has a class of securities listed and registered.
(c) Personal solicitation materials. If part or all of the solicitation
involves personal solicitation, then eight copies of all written instructions or
other materials that discuss, review or comment on the merits of any matter
to be acted on, that are furnished to persons making the actual solicitation for
their use directly or indirectly in connection with the solicitation, must be
filed with the Commission no later than the date the materials are first sent or
given to these persons.
(d) Release dates. All preliminary proxy statements and forms of
proxy filed pursuant to paragraph (a) of this section shall be accompanied by
a statement of the date on which definitive copies thereof filed pursuant to
paragraph (b) of this section are intended to be released to security holders.
All definitive material filed pursuant to paragraph (b) of this section shall be
accompanied by a statement of the date on which copies of such material
were released to security holders, or, if not released, the date on which copies
thereof are intended to be released. All material filed pursuant to paragraph
(c) of this section shall be accompanied by a statement of the date on which
copies thereof were released to the individual who will make the actual
solicitation or if not released, the date on which copies thereof are intended
to be released.
(e)(1) Public availability of information. All copies of preliminary
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proxy statements and forms of proxy filed pursuant to paragraph (a) of this
section shall be clearly marked “Preliminary Copies,” and shall be deemed
immediately available for public inspection unless confidential treatment is
obtained pursuant to paragraph (e)(2) of this section.
(2) Confidential treatment. If action will be taken on any matter
specified in Item 14 of Schedule 14A all copies of the preliminary proxy
statement and form of proxy filed under paragraph (a) of this section will be
for the information of the Commission only and will not be deemed available
for public inspection until filed with the Commission in definitive form so
long as:
(i) The proxy statement does not relate to a matter or proposal
subject to Rule 13e-3 or a roll-up transaction as defined in Item 901(c) of
Regulation S-K;
(ii) Neither the parties to the transaction nor any persons authorized
to act on their behalf have made any public communications relating to the
transaction except for statements where the content is limited to the
information specified in Rule 135; and
(iii) The materials are filed in paper and marked “Confidential, For
Use of the Commission Only.” In all cases, the materials may be disclosed to
any department or agency of the United States Government and to the
Congress, and the Commission may make any inquiries or investigation into
the materials as may be necessary to conduct an adequate review by the
Commission.
Instruction to paragraph (e)(2). If communications are
made publicly that go beyond the information specified in Rule 135,
the preliminary proxy materials must be re-filed promptly with the
Commission as public materials.
(f) Communications not required to be filed. Copies of replies to
inquiries from security holders requesting further information and copies of
communications which do no more than request that forms of proxy
theretofore solicited be signed and returned need not be filed pursuant to this
rule.
(g) Solicitations subject to Rule 14a-2(b)(1).
(1) Any person who (i) engages in a solicitation pursuant to
Rule 14a-2(b)(1), and (ii) at the commencement of that solicitation owns
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beneficially securities of the class which is the subject of the solicitation with
a market value of over $5 million, shall furnish or mail to the Commission,
not later than three days after the date the written solicitation is first sent or
given to any security holder, five copies of a statement containing the
information specified in the Notice of Exempt Solicitation (Rule 14a-103)
which statement shall attach as an exhibit all written soliciting materials.
Five copies of an amendment to such statement shall be furnished or mailed
to the Commission, in connection with dissemination of any additional
communications, not later than three days after the date the additional
material is first sent or given to any security holder. Three copies of the
Notice of Exempt Solicitation and amendments thereto shall, at the same
time the materials are furnished or mailed to the Commission, be furnished
or mailed to each national securities exchange upon which any class of
securities of the registrant is listed and registered.
(2) Notwithstanding paragraph (g)(1) of this section, no such
submission need be made with respect to oral solicitations (other than with
respect to scripts used in connection with such oral solicitations), speeches
delivered in a public forum, press releases, published or broadcast opinions,
statements, and advertisements appearing in a broadcast media, or a
newspaper, magazine or other bona fide publication disseminated on a
regular basis.
(h) Revised material. Where any proxy statement, form of proxy or
other material filed pursuant to this rule is amended or revised, two of the
copies of such amended or revised material filed pursuant to this rule (or in
the case of investment companies registered under the Investment Company
Act of 1940, three of such copies) shall be marked to indicate clearly and
precisely the changes effected therein. If the amendment or revision alters the
text of the material the changes in such text shall be indicated by means of
underscoring or in some other appropriate manner.
(i) Fees. At the time of filing the proxy solicitation material, the
persons upon whose behalf the solicitation is made, other than investment
companies registered under the Investment Company Act of 1940, shall pay
to the Commission the following applicable fee: (1) for preliminary proxy
material involving acquisitions, mergers, spinoffs, consolidations or
proposed sales or other dispositions of substantially all the assets of the
company, a fee established in accordance with Rule 0-11 shall be paid. No
refund shall be given. (2) For all other proxy submissions and for
submissions made pursuant to Rule 14a-6(g), no fee shall be required.
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(j) Merger proxy materials.
(1) Any proxy statement, form of proxy or other soliciting material
required to be filed by this section that also is either (i) included in a
registration statement filed under the Securities Act on Forms S-4, F-4 or N14; or (ii) filed under Rule 424, Rule 425 or Rule 497 is required to be filed
only under the Securities Act, and is deemed filed under this section.
(2) Under paragraph (j)(1) of this section, the fee required by
paragraph (i) of this section need not be paid.
(k) Computing time periods. In computing time periods beginning
with the filing date specified in Regulation 14A, the filing date shall be
counted as the first day of the time period and midnight of the last day shall
constitute the end of the specified time period.
(l) Roll-up transactions. If a transaction is a roll-up transaction as
defined in Item 901(c) of Regulation S-K and is registered (or authorized to
be registered) on Form S-4 or Form F-4, the proxy statement of the sponsor
or the general partner as defined in Item 901(d) and Item 901(a),
respectively, of Regulation S-K must be distributed to security holders no
later than the lesser of 60 calendar days prior to the date on which the
meeting of security holders is held or action is taken, or the maximum
number of days permitted for giving notice under applicable state law.
(m) Cover Page. Proxy materials filed with the Commission shall
include a cover page in the form set forth in Schedule 14A. The cover page
required by this paragraph need not be distributed to security holders.
(n) Solicitations subject to Rule 14a-2(b)(4). Any person who:
(1) Engages in a solicitation pursuant to Rule 14a-2(b)(4), and
(2) At the commencement of that solicitation both owns five
percent (5%) or more of the outstanding securities of a class that is the
subject of the proposed roll-up transaction, and engages in the business of
buying and selling limited partnership interests in the secondary market, shall
furnish or mail to the Commission, not later than three days after the date an
oral or written solicitation by that person is first made, sent or provided to
any security holder, five copies of a statement containing the information
specified in the Notice of Exempt Preliminary Roll-up Communication. Five
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copies of any amendment to such statement shall be furnished or mailed to
the Commission not later than three days after a communication containing
revised material is first made, sent or provided to any security holder.
(o) Solicitations before furnishing a definitive proxy statement.
Solicitations that are published, sent or given to security holders before they
have been furnished a definitive proxy statement must be made in
accordance with Rule 14a-12 unless there is an exemption available under
Rule 14a-2.
(p) Solicitations subject to Rule 14a-11. Any soliciting material that
is published, sent or given to shareholders in connection with Rule 14a2(b)(7) or (b)(8) must be filed with the Commission as specified in that
section.
RULE 14a-7. Obligations of Registrants to Provide a List of, or Mail
Soliciting Material to, Security Holders
(a) If the registrant has made or intends to make a proxy solicitation
in connection with a security holder meeting or action by consent or
authorization, upon the written request by any record or beneficial holder of
securities of the class entitled to vote at the meeting or to execute a consent
or authorization to provide a list of security holders or to mail the requesting
security holder’s materials, regardless of whether the request references this
section, the registrant shall:
(1) Deliver to the requesting security holder within five business
days after receipt of the request:
(i) Notification as to whether the registrant has elected to mail the
security holder’s soliciting materials or provide a security holder list if the
election under paragraph (b) is to be made by the registrant;
(ii) A statement of the approximate number of record holders and
beneficial holders, separated by type of holder and class, owning securities in
the same class or classes as holders which have been or are to be solicited on
management’s behalf, or any more limited group of such holders designated
by the security holder if available or retrievable under the registrant’s or its
transfer agent’s security holder data systems; and
(iii) The estimated cost of mailing a proxy statement, form of proxy
or other communication to such holders, including to the extent known or
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reasonably available, the estimated costs of any bank, broker, and similar
person through whom the registrant has solicited or intends to solicit
beneficial owners in connection with the security holder meeting or action.
(2) Perform the acts set forth in either paragraphs (a)(2)(i) or
(a)(2)(ii) of this section, at the registrant’s or requesting security holder’s
option, as specified in paragraph (b) of this section:
(i) Send copies of any proxy statement, form of proxy, or other
soliciting material, including a Notice of Internet Availability of Proxy
Materials (as described in Rule 14a-16), furnished by the security holder to
the record holders, including banks, brokers, and similar entities, designated
by the security holder. A sufficient number of copies must be sent to the
banks, brokers, and similar entities for distribution to all beneficial owners
designated by the security holder. The security holder may designate only
record holders and/or beneficial owners who have not requested paper and/or
e-mail copies of the proxy statement. If the registrant has received
affirmative written or implied consent to deliver a single proxy statement to
security holders at a shared address in accordance with the procedures in
Rule 14a-3(e)(1), a single copy of the proxy statement or Notice of Internet
Availability of Proxy Materials furnished by the security holder shall be sent
to that address, provided that if multiple copies of the Notice of Internet
Availability of Proxy Materials are furnished by the security holder for that
address, the registrant shall deliver those copies in a single envelope to that
address. The registrant shall send the security holder material with
reasonable promptness after tender of the material to be sent, envelopes or
other containers therefore, postage or payment for postage and other
reasonable expenses of effecting such distribution. The registrant shall not be
responsible for the content of the material; or
(ii) Deliver the following information to the requesting security
holder within five business days of receipt of the request:
(A) A reasonably current list of the names, addresses and security
positions of the record holders, including banks, brokers and similar entities
holding securities in the same class or classes as holders which have been or
are to be solicited on management’s behalf, or any more limited group of
such holders designated by the security holder if available or retrievable
under the registrant’s or its transfer agent’s security holder data systems;
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(B) The most recent list of names, addresses and security positions
of beneficial owners as specified in Rule 14a-13(b), in the possession, or
which subsequently comes into the possession, of the registrant;
(C) The names of security holders at a shared address that have
consented to delivery of a single copy of proxy materials to a shared address,
if the registrant has received written or implied consent in accordance with
Rule 14a-3(e)(1); and
(D) If the registrant has relied on Rule 14a-16, the names of
security holders who have requested paper copies of the proxy materials for
all meetings and the names of security holders who, as of the date that the
registrant receives the request, have requested paper copies of the proxy
materials only for the meeting to which the solicitation relates.
(iii) All security holder list information shall be in the form
requested by the security holder to the extent that such form is available to
the registrant without undue burden or expense. The registrant shall furnish
the security holder with updated record holder information on a daily basis
or, if not available on a daily basis, at the shortest reasonable intervals;
provided, however, the registrant need not provide beneficial or record
holder information more current than the record date for the meeting or
action.
(b)(1) The requesting security holder shall have the options set
forth in paragraph (a)(2) of this section, and the registrant shall have
corresponding obligations, if the registrant or general partner or sponsor is
soliciting or intends to solicit with respect to:
(i) A proposal that is subject to Rule 13e-3;
(ii) A roll-up transaction as defined in Item 901(c) of Regulation
S-K that involves an entity with securities registered pursuant to Section 12
of the Exchange Act; or
(iii) A roll-up transaction as defined in Item 901(c) of
Regulation S-K that involves a limited partnership, unless the transaction
involves only:
(A) Partnerships whose investors will receive new securities or
securities in another entity that are not reported under a transaction reporting
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plan declared effective before December 17, 1993 by the Commission under
Section 11A of the Exchange Act; or
(B) Partnerships whose investors’ securities are reported under a
transaction reporting plan declared effective before December 17, 1993 by
the Commission under Section 11A of the Exchange Act.
(2) With respect to all other requests pursuant to this section, the
registrant shall have the option to either mail the security holder’s material or
furnish the security holder list as set forth in this section.
(c) At the time of a list request, the security holder making the
request shall:
(1) If holding the registrant’s securities through a nominee, provide
the registrant with a statement by the nominee or other independent third
party, or a copy of a current filing made with the Commission and furnished
to the registrant, confirming such holder’s beneficial ownership; and
(2) Provide the registrant with an affidavit, declaration, affirmation
or other similar document provided for under applicable state law identifying
the proposal or other corporate action that will be the subject of the security
holder’s solicitation or communication and attesting that:
(i) The security holder will not use the list information for any
purpose other than to solicit security holders with respect to the same
meeting or action by consent or authorization for which the registrant is
soliciting or intends to solicit or to communicate with security holders with
respect to a solicitation commenced by the registrant; and
(ii) The security holder will not disclose such information to any
person other than a beneficial owner for whom the request was made and an
employee or agent to the extent necessary to effectuate the communication or
solicitation.
(d) The security holder shall not use the information furnished by
the registrant pursuant to paragraph (a)(2)(ii) of this section for any purpose
other than to solicit security holders with respect to the same meeting or
action by consent or authorization for which the registrant is soliciting or
intends to solicit or to communicate with security holders with respect to a
solicitation commenced by the registrant; or disclose such information to any
person other than an employee, agent, or beneficial owner for whom a
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request was made to the extent necessary to effectuate the communication or
solicitation. The security holder shall return the information provided
pursuant to paragraph (a)(2)(ii) of this section and shall not retain any copies
thereof or of any information derived from such information after the
termination of the solicitation.
(e) The security holder shall reimburse the reasonable expenses
incurred by the registrant in performing the acts requested pursuant to
paragraph (a) of this section.
Note 1 to Rule 14a-7: Reasonably prompt methods of
distribution to security holders may be used instead of mailing. If an
alternative distribution method is chosen, the costs of that method
should be considered where necessary rather than the costs of
mailing.
Note 2 to Rule 14a-7: When providing the information
required by Rule 14a-7(a)(1)(ii), if the registrant has received
affirmative written or implied consent to delivery of a single copy
of proxy materials to a shared address in accordance with Rule 14a3(e)(1), it shall exclude from the number of record holders those to
whom it does not have to deliver a separate proxy statement.
RULE 14a-8. Shareholder Proposals
This section addresses when a company must include a
shareholder’s proposal in its proxy statement and identify the proposal in its
form of proxy when the company holds an annual or special meeting of
shareholders. In summary, in order to have your shareholder proposal
included on a company’s proxy card, and included along with any supporting
statement in its proxy statement, you must be eligible and follow certain
procedures. Under a few specific circumstances, the company is permitted to
exclude your proposal, but only after submitting its reasons to the
Commission. We structured this section in a question-and-answer format so
that it is easier to understand. The references to “you” are to a shareholder
seeking to submit the proposal.
(a) Question 1: What is a proposal?
A shareholder proposal is your recommendation or requirement that
the company and/or its board of directors take action, which you intend to
present at a meeting of the company’s shareholders. Your proposal should
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state as clearly as possible the course of action that you believe the company
should follow. If your proposal is placed on the company’s proxy card, the
company must also provide in the form of proxy means for shareholders to
specify by boxes a choice between approval or disapproval, or abstention.
Unless otherwise indicated, the word “proposal” as used in this section refers
both to your proposal, and to your corresponding statement in support of
your proposal (if any).
(b) Question 2: Who is eligible to submit a proposal, and how do I
demonstrate to the company that I am eligible?
(1) In order to be eligible to submit a proposal, you must have
continuously held at least $2,000 in market value, or 1%, of the company’s
securities entitled to be voted on the proposal at the meeting for at least one
year by the date you submit the proposal. You must continue to hold those
securities through the date of the meeting.
(2) If you are the registered holder of your securities, which means
that your name appears in the company’s records as a shareholder, the
company can verify your eligibility on its own, although you will still have
to provide the company with a written statement that you intend to continue
to hold the securities through the date of the meeting of shareholders.
However, if like many shareholders you are not a registered holder, the
company likely does not know that you are a shareholder, or how many
shares you own. In this case, at the time you submit your proposal, you must
prove your eligibility to the company in one of two ways:
(i) The first way is to submit to the company a written statement
from the “record” holder of your securities (usually a broker or bank)
verifying that, at the time you submitted your proposal, you continuously
held the securities for at least one year. You must also include your own
written statement that you intend to continue to hold the securities through
the date of the meeting of shareholders; or
(ii) The second way to prove ownership applies only if you have
filed a Schedule 13D, Schedule 13G, Form 3, Form 4 and/or Form 5, or
amendments to those documents or updated forms, reflecting your ownership
of the shares as of or before the date on which the one-year eligibility period
begins. If you have filed one of these documents with the SEC, you may
demonstrate your eligibility by submitting to the company:
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(A) A copy of the schedule and/or form, and any subsequent
amendments reporting a change in your ownership level;
(B) Your written statement that you continuously held the required
number of shares for the one-year period as of the date of the statement; and
(C) Your written statement that you intend to continue ownership
of the shares through the date of the company’s annual or special meeting.
(c) Question 3: How many proposals may I submit?
Each shareholder may submit no more than one proposal to a
company for a particular shareholders’ meeting.
(d) Question 4: How long can my proposal be?
The proposal, including any accompanying supporting statement,
may not exceed 500 words.
(e) Question 5: What is the deadline for submitting a proposal?
(1) If you are submitting your proposal for the company’s annual
meeting, you can in most cases find the deadline in last year’s proxy
statement. However, if the company did not hold an annual meeting last year,
or has changed the date of its meeting for this year more than 30 days from
last year’s meeting, you can usually find the deadline in one of the
company’s quarterly reports on Form 10–Q, or in shareholder reports of
investment companies under Rule 30d–1 of the Investment Company Act of
1940. In order to avoid controversy, shareholders should submit their
proposals by means, including electronic means, that permit them to prove
the date of delivery.
(2) The deadline is calculated in the following manner if the
proposal is submitted for a regularly scheduled annual meeting. The proposal
must be received at the company’s principal executive offices not less than
120 calendar days before the date of the company’s proxy statement released
to shareholders in connection with the previous year’s annual meeting.
However, if the company did not hold an annual meeting the previous year,
or if the date of this year’s annual meeting has been changed by more than 30
days from the date of the previous year’s meeting, then the deadline is a
reasonable time before the company begins to print and send its proxy
materials.
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(3) If you are submitting your proposal for a meeting of
shareholders other than a regularly scheduled annual meeting, the deadline is
a reasonable time before the company begins to print and send its proxy
materials.
(f) Question 6: What if I fail to follow one of the eligibility or
procedural requirements explained in answers to Questions 1 through 4 of
this section?
(1) The company may exclude your proposal, but only after it has
notified you of the problem, and you have failed adequately to correct it.
Within 14 calendar days of receiving your proposal, the company must notify
you in writing of any procedural or eligibility deficiencies, as well as of the
time frame for your response. Your response must be postmarked, or
transmitted electronically, no later than 14 days from the date you received
the company’s notification. A company need not provide you such notice of
a deficiency if the deficiency cannot be remedied, such as if you fail to
submit a proposal by the company’s properly determined deadline. If the
company intends to exclude the proposal, it will later have to make a
submission under Rule 14a-8 and provide you with a copy under Question 10
below, Rule 14a-8(j).
(2) If you fail in your promise to hold the required number of
securities through the date of the meeting of shareholders, then the company
will be permitted to exclude all of your proposals from its proxy materials for
any meeting held in the following two calendar years.
(g) Question 7: Who has the burden of persuading the Commission
or its staff that my proposal can be excluded?
Except as otherwise noted, the burden is on the company to
demonstrate that it is entitled to exclude a proposal.
(h) Question 8: Must I appear personally at the shareholders’
meeting to present the proposal?
(1) Either you, or your representative who is qualified under state
law to present the proposal on your behalf, must attend the meeting to
present the proposal. Whether you attend the meeting yourself or send a
qualified representative to the meeting in your place, you should make sure
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that you, or your representative, follow the proper state law procedures for
attending the meeting and/or presenting your proposal.
(2) If the company holds its shareholder meeting in whole or in part
via electronic media, and the company permits you or your representative to
present your proposal via such media, then you may appear through
electronic media rather than traveling to the meeting to appear in person.
(3) If you or your qualified representative fail to appear and present
the proposal, without good cause, the company will be permitted to exclude
all of your proposals from its proxy materials for any meetings held in the
following two calendar years.
(i) Question 9: If I have complied with the procedural requirements,
on what other bases may a company rely to exclude my proposal?
(1) Improper under state law. If the proposal is not a proper subject
for action by shareholders under the laws of the jurisdiction of the company’s
organization;
Note to paragraph (i)(1): Depending on the subject matter,
some proposals are not considered proper under state law if they
would be binding on the company if approved by shareholders. In
our experience, most proposals that are cast as recommendations or
requests that the board of directors take specified action are proper
under state law. Accordingly, we will assume that a proposal drafted
as a recommendation or suggestion is proper unless the company
demonstrates otherwise.
(2) Violation of law. If the proposal would, if implemented, cause
the company to violate any state, federal, or foreign law to which it is
subject;
Note to paragraph (i)(2): We will not apply this basis for
exclusion to permit exclusion of a proposal on grounds that it would
violate foreign law if compliance with the foreign law could result
in a violation of any state or federal law.
(3) Violation of proxy rules. If the proposal or supporting statement
is contrary to any of the Commission’s proxy rules, including Rule 14a-9,
which prohibits materially false or misleading statements in proxy soliciting
materials;
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(4) Personal grievance; special interest. If the proposal relates to
the redress of a personal claim or grievance against the company or any other
person, or if it is designed to result in a benefit to you, or to further a
personal interest, which is not shared by the other shareholders at large;
(5) Relevance. If the proposal relates to operations which account
for less than 5 percent of the company’s total assets at the end of its most
recent fiscal year, and for less than 5 percent of its net earnings and gross
sales for its most recent fiscal year, and is not otherwise significantly related
to the company’s business;
(6) Absence of power/authority. If the company would lack the
power or authority to implement the proposal;
(7) Management functions. If the proposal deals with a matter
relating to the company’s ordinary business operations;
(8) Director elections: If the proposal:
(i) Would disqualify a nominee who is standing for election;
(ii) Would remove a director from office before his or her term
expired;
(iii) Questions the competence, business judgment, or character of
one or more nominees or directors;
(iv) Seeks to include a specific individual in the company’s proxy
materials for election to the board of directors; or
(v) Otherwise could affect the outcome of the upcoming election of
directors.
(9) Conflicts with company’s proposal. If the proposal directly
conflicts with one of the company’s own proposals to be submitted to
shareholders at the same meeting;
Note to paragraph (i)(9): A company’s submission to the
Commission under this section should specify the points of conflict
with the company’s proposal.
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(10) Substantially implemented. If the company has already
substantially implemented the proposal;
Note to paragraph (i)(10): A company may exclude a
shareholder proposal that would provide an advisory vote or seek
advisory votes to approve the compensation of executives as
disclosed pursuant to Item 402 of Regulation S-K or any successor
to Item 401 (a “say-on-pay vote”) or that relates to the frequency of
say-on-pay votes, provided that in the most recent shareholder vote
required by Rule 14a-21(b) a single year (i.e., one, two, or three
years) received approval of a majority of votes cast on the matter
and the company has adopted a policy on the frequency of say-onpay votes that is consistent with the choice of the majority of votes
cast in the most recent shareholder vote required by Rule 14a-21(b).
(11) Duplication. If the proposal substantially duplicates another
proposal previously submitted to the company by another proponent that will
be included in the company’s proxy materials for the same meeting;
(12) Resubmissions. If the proposal deals with substantially the
same subject matter as another proposal or proposals that has or have been
previously included in the company’s proxy materials within the preceding 5
calendar years, a company may exclude it from its proxy materials for any
meeting held within 3 calendar years of the last time it was included if the
proposal received:
(i) Less than 3% of the vote if proposed once within the preceding
5 calendar years;
(ii) Less than 6% of the vote on its last submission to shareholders
if proposed twice previously within the preceding 5 calendar years; or
(iii) Less than 10% of the vote on its last submission to
shareholders if proposed three times or more previously within the preceding
5 calendar years; and
(13) Specific amount of dividends. If the proposal relates to specific
amounts of cash or stock dividends.
(j) Question 10: What procedures must the company follow if it
intends to exclude my proposal?
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(1) If the company intends to exclude a proposal from its proxy
materials, it must file its reasons with the Commission no later than 80
calendar days before it files its definitive proxy statement and form of proxy
with the Commission. The company must simultaneously provide you with a
copy of its submission. The Commission staff may permit the company to
make its submission later than 80 days before the company files its definitive
proxy statement and form of proxy, if the company demonstrates good cause
for missing the deadline.
(2) The company must file six paper copies of the following:
(i) The proposal;
(ii) An explanation of why the company believes that it may
exclude the proposal, which should, if possible, refer to the most recent
applicable authority, such as prior Division letters issued under the rule; and
(iii) A supporting opinion of counsel when such reasons are based
on matters of state or foreign law.
(k) Question 11: May I submit my own statement to the
Commission responding to the company’s arguments?
Yes, you may submit a response, but it is not required. You should
try to submit any response to us, with a copy to the company, as soon as
possible after the company makes its submission. This way, the Commission
staff will have time to consider fully your submission before it issues its
response. You should submit six paper copies of your response.
(1) Question 12: If the company includes my shareholder proposal
in its proxy materials, what information about me must it include along with
the proposal itself?
(1) The company’s proxy statement must include your name and
address, as well as the number of the company’s voting securities that you
hold. However, instead of providing that information, the company may
instead include a statement that it will provide the information to
shareholders promptly upon receiving an oral or written request.
(2) The company is not responsible for the contents of your
proposal or supporting statement.
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(m) Question 13: What can I do if the company includes in its
proxy statement reasons why it believes shareholders should not vote in
favor of my proposal, and I disagree with some of its statements?
(1) The company may elect to include in its proxy statement
reasons why it believes shareholders should vote against your proposal. The
company is allowed to make arguments reflecting its own point of view, just
as you may express your own point of view in your proposal’s supporting
statement.
(2) However, if you believe that the company’s opposition to your
proposal contains materially false or misleading statements that may violate
our anti-fraud rule, Rule 14a-9, you should promptly send to the Commission
staff and the company a letter explaining the reasons for your view, along
with a copy of the company’s statements opposing your proposal. To the
extent possible, your letter should include specific factual information
demonstrating the inaccuracy of the company’s claims. Time permitting, you
may wish to try to work out your differences with the company by yourself
before contacting the Commission staff.
(3) We require the company to send you a copy of its statements
opposing your proposal before it sends its proxy materials, so that you may
bring to our attention any materially false or misleading statements, under the
following timeframes:
(i) If our no-action response requires that you make revisions to
your proposal or supporting statement as a condition to requiring the
company to include it in its proxy materials, then the company must provide
you with a copy of its opposition statements no later than 5 calendar days
after the company receives a copy of your revised proposal; or
(ii) In all other cases, the company must provide you with a copy of
its opposition statements no later than 30 calendar days before it files
definitive copies of its proxy statement and form of proxy under Rule 14a-6.
RULE 14a-9. False or Misleading Statements
(a) No solicitation subject to this regulation shall be made by means
of any proxy statement, form of proxy, notice of meeting or other
communication, written or oral, containing any statement which, at the time
and in the light of the circumstances under which it is made, is false or
misleading with respect to any material fact, or which omits to state any
50

Rule 14a-9

material fact necessary in order to make the statements therein not false or
misleading or necessary to correct any statement in any earlier
communication with respect to the solicitation of a proxy for the same
meeting or subject matter which has become false or misleading.
(b) The fact that a proxy statement, form of proxy or other
soliciting material has been filed with or examined by the Commission shall
not be deemed a finding by the Commission that such material is accurate or
complete or not false or misleading, or that the Commission has passed upon
the merits of or approved any statement contained therein or any matter to be
acted upon by security holders. No representation contrary to the foregoing
shall be made.
(c) No nominee, nominating shareholder or nominating shareholder
group, or any member thereof, shall cause to be included in a registrant’s
proxy materials, either pursuant to the Federal proxy rules, an applicable state
or foreign law provision, or a registrant’s governing documents as they relate
to including shareholder nominees for director in a registrant’s proxy
materials, include in a notice on Schedule 14N, or include in any other related
communication, any statement which, at the time and in the light of the
circumstances under which it is made, is false or misleading with respect to
any material fact, or which omits to state any material fact necessary in order
to make the statements therein not false or misleading or necessary to correct
any statement in any earlier communication with respect to a solicitation for
the same meeting or subject matter which has become false or misleading.
Note: The following are some examples of what,
depending upon particular facts and circumstances, may be
misleading within the meaning of this section:
a. Predictions as to specific future market values.
b. Material which directly in indirectly impugns character,
integrity or personal reputation, or directly or indirectly makes
charges concerning improper, illegal or immoral conduct or
associations, without factual foundation.
c. Failure to so identify a proxy statement, form of proxy
and other soliciting material as to clearly distinguish it from the
soliciting material of any other person or persons soliciting for the
same meeting or subject matter.

51

Rule 14a-10

d. Claims made prior to a meeting regarding the results of
a solicitation.
RULE 14a-10. Prohibition of Certain Solicitations
No person making a solicitation which is subject to Rules 14a-1 to
14a-10 shall solicit:
(a) Any undated or post-dated proxy; or
(b) Any proxy which provides that it shall be deemed to be dated as
of any date subsequent to the date on which it is signed by the security
holder.
RULE 14a-11. [Vacated]
RULE 14a-12. Solicitation Before Furnishing a Proxy Statement
(a) Notwithstanding the provisions of Rule 14a-3(a), a solicitation
may be made before furnishing security holders with a proxy statement
meeting the requirements of Rule 14a-3(a) if:
(1) Each written communication includes: (i) the identity of the
participants in the solicitation (as defined in Instruction 3 to Item 4 of
Schedule 14A) and a description of their direct or indirect interests, by
security holdings or otherwise, or a prominent legend in clear, plain language
advising security holders where they can obtain that information; and (ii) a
prominent legend in clear, plain language advising security holders to read
the proxy statement when it is available because it contains important
information. The legend also must explain to investors that they can get the
proxy statement, and any other relevant documents, for free at the
Commission’s web site and describe which documents are available free
from the participants; and
(2) A definitive proxy statement meeting the requirements of
Rule 14a-3(a) is sent or given to security holders solicited in reliance on this
section before or at the same time as the forms of proxy, consent or
authorization are furnished to or requested from security holders.
(b) Any soliciting material published, sent or given to security
holders in accordance with paragraph (a) of this section must be filed with
the Commission no later than the date the material is first published, sent or
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given to security holders. Three copies of the material must at the same time
be filed with, or mailed for filing to, each national securities exchange upon
which any class of securities of the registrant is listed and registered. The
soliciting material must include a cover page in the form set forth in
Schedule 14A and the appropriate box on the cover page must be marked.
Soliciting material in connection with a registered offering is required to be
filed only under Rule 424 or Rule 425, and will be deemed filed under this
section.
(c) Solicitations by any person or group of persons for the purpose
of opposing a solicitation subject to this regulation by any other person or
group of persons with respect to the election or removal of directors at any
annual or special meeting of security holders also are subject to the following
provisions:
(1) Application of this rule to annual report to security holders.
Notwithstanding the provisions of Rule 14a-3(b) and (c), any portion of the
annual report to security holders referred to in Rule 14a-3(b) that comments
upon or refers to any solicitation subject to this rule, or to any participant in
the solicitation, other than the solicitation by the management, must be filed
with the Commission as proxy material subject to this regulation. This must
be filed in electronic format unless an exemption is available under
Rules 201 or 202 of Regulation S-T.
(2) Use of reprints or reproductions. In any solicitation subject to
this Rule 14a-12(c), soliciting material that includes, in whole or part, any
reprints or reproductions of any previously published material must: (i) State
the name of the author and publication, the date of prior publication, and
identify any person who is quoted without being named in the previously
published material. (ii) Except in the case of a public or official document or
statement, state whether or not the consent of the author and publication has
been obtained to the use of the previously published material as proxy
soliciting material. (iii) If any participant using the previously published
material, or anyone on his or her behalf, paid, directly or indirectly, for the
preparation or prior publication of the previously published material, or has
made or proposes to make any payments or give any other consideration in
connection with the publication or republication of the material, state the
circumstances.

53

Rule 14a-13

Instruction 1 to Rule 14a-12. If paper filing is permitted,
file eight copies of the soliciting material with the Commission,
except that only three copies of the material specified by Rule 14a12(c)(1) need be filed.
Instruction 2 to Rule 14a-12. Any communications made
under this section after the definitive proxy statement is on file but
before it is disseminated also must specify that the proxy statement
is publicly available and the anticipated date of dissemination.
Instruction 3 to Rule 14a-12. Inclusion of a nominee
pursuant to Rule 14a-11, an applicable state or foreign law
provision, or a registrant’s governing documents as they relate to the
inclusion of shareholder director nominees in the registrant’s proxy
materials, or solicitations by a nominating shareholder or nominating
shareholder group that are made in connection with that nomination
constitute solicitations in opposition subject to Rule 14a-12(c),
except for purposes of Rule 14a-6(a).
RULE 14a-13. Obligation of Registrants in Communicating with
Beneficial Owners
(a) If the registrant knows that securities of any class entitled to
vote at a meeting (or by written consents or authorizations if no meeting is
held) with respect to which the registrant intends to solicit proxies, consents
or authorizations are held of record by a broker, dealer, voting trustee, bank,
association, or other entity that exercises fiduciary powers in nominee name
or otherwise, the registrant shall:
(1) By first class mail or other equally prompt means: (i) inquire of
each such record holder: (A) whether other persons are the beneficial owners
of such securities and, if so, the number of copies of the proxy and other
soliciting material necessary to supply such material to such beneficial
owners; (B) in the case of an annual (or special meeting in lieu of the annual)
meeting or written consents in lieu of such meeting, at which directors are to
be elected, the number of copies of the annual report to security holders
necessary to supply such report to beneficial owners to whom such reports
are to be distributed by such record holder or its nominee and not by the
registrant; (C) if the record holder has an obligation under Rule 14b-1(b)(3)
or Rule 14b-2(b)(4)(ii) and (iii), whether an agent has been designated to act
on its behalf in fulfilling such obligation and, if so, the name and address of
such agent; and (D) whether it holds the registrant’s securities on behalf of
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any respondent bank and, if so, the name and address of each such
respondent bank; and (ii) indicate to each such record holder: (A) whether
the registrant, pursuant to paragraph (c) of this section, intends to distribute
the annual report to security holders to beneficial owners of its securities
whose names, addresses and securities positions are disclosed pursuant to
Rule 14b-1(b)(3) and Rule 14b-2(b)(4)(ii) and (iii) and (3); (B) the record
date; and (C) at the option of the registrant, any employee benefit plan
established by an affiliate of the registrant that holds securities of the
registrant that the registrant elects to treat as exempt employee benefit plan
securities;
(2) Upon receipt of a record holder’s or respondent bank’s response
indicating, pursuant to Rule 14b-2(b)(1)(i), the names and addresses of its
respondent banks, within one business day after the date such response is
received, make an inquiry of and give notification to each such respondent
bank in the same manner required by paragraph (a)(1) of this section;
Provided, however, the inquiry required by paragraphs (a)(1) and (a)(2) of
this section shall not cover beneficial owners of exempt employee benefit
plan securities;
(3) Make the inquiry required by paragraph (a)(1) of this section at
least 20 business days prior to the record date of the meeting of security
holders, or (i) if such inquiry is impracticable 20 business days prior to the
record date of a special meeting, as many days before the record date of such
meeting as is practicable or, (ii) if consents or authorizations are solicited,
and such inquiry is impracticable 20 business days before the earliest date on
which they may be used to effect corporate action, as many days before that
date as is practicable, or (iii) at such later time as the rules of a national
securities exchange on which the class of securities in question is listed may
permit for good cause shown; Provided, however, that if a record holder or
respondent bank has informed the registrant that a designated office(s) or
department(s) is to receive such inquiries, the inquiry shall be made to such
designated office(s) or department(s); and
(4) Supply, in a timely manner, each record holder and respondent
bank of whom the inquiries required by paragraphs (a)(1) and (a)(2) of this
section are made with copies of the proxy, other proxy soliciting material,
and/or the annual report to security holders, in such quantities, assembled in
such form and at such place(s), as the record holder or respondent bank may
reasonably request in order to send such material to each beneficial owner of
securities who is to be furnished with such material by the record holder or
respondent bank; and
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(5) Upon the request of any record holder or respondent bank that
is supplied with proxy soliciting material and/or annual reports to security
holders pursuant to paragraph (a)(4) of this section, pay its reasonable
expenses for completing the sending of such material to beneficial owners.
Note 1: If the registrant’s list of security holders indicates
that some of its securities are registered in the name of a clearing
agency registered pursuant to Section 17A of the Exchange Act
(e.g., “Cede & Co.” nominee for the Depository Trust Company),
the registrant shall make appropriate inquiry of the clearing agency
and thereafter of the participants in such clearing agency who may
hold on behalf of a beneficial owner or respondent bank, and shall
comply with the above paragraph with respect to any such
participant (see Rule 14a-1(i)).
Note 2: The attention of registrants is called to the fact that
each broker, dealer, bank, association and other entity that exercises
fiduciary powers has an obligation pursuant to Rule 14b-1 and Rule
14b-2 (except as provided therein with respect to exempt employee
benefit plan securities held in nominee name) and, with respect to
brokers and dealers, applicable self-regulatory organization
requirements to obtain and forward, within the time periods
prescribed therein, (a) proxies (or in lieu thereof requests for voting
instructions) and proxy soliciting materials to all beneficial owners
on whose behalf it holds securities, and (b) annual reports to
security holders to all beneficial owners on whose behalf it holds
securities, unless the registrant has notified the record holder or
respondent bank that it has assumed responsibility to send such
material to beneficial owners whose names, addresses and securities
positions are disclosed pursuant to Rule 14b-1(b)(3) and Rule 14b2(b)(4)(ii) and (iii).
Note 3: The attention of registrants is called to the fact that
registrants have an obligation, pursuant to paragraph (d) of this
section, to cause proxies (or in lieu thereof requests for voting
instructions), proxy soliciting material and annual reports to security
holders to be furnished, in a timely manner, to beneficial owners of
exempt employee benefit plan securities.
(b) Any registrant requesting pursuant to Rule 14b-1(b)(3) or
Rule 14b-2(b)(4)(ii) and (iii) a list of names, addresses and securities
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positions of beneficial owners of its securities who either have consented or
have not objected to disclosure of such information shall:
(1) By first class mail or other equally prompt means, inquire of
each record holder and each respondent bank identified to the registrant
pursuant to Rule 14b-2(b)(4)(i) whether such record holder or respondent
bank holds the registrant’s securities on behalf of any respondent banks and,
if so, the name and address of each such respondent bank;
(2) Request such list to be compiled as of a date no earlier than five
business days after the date the registrant’s request is received by the record
holder or respondent bank; Provided however, that if the record holder or
respondent bank has informed the registrant that a designated office(s) or
department(s) is to receive such requests, the request shall be made to such
designated office(s) or department(s);
(3) Make such request to the following persons that hold the
registrant’s securities on behalf of beneficial owners: all brokers, dealers,
banks, associations and other entities that exercise fiduciary powers;
Provided, however, such request shall not cover beneficial owners of exempt
employee benefit plan securities as defined in Rule 14a-1(d)(1); and, at the
option of the registrant, such request may give notice of any employee
benefit plan established by an affiliate of the registrant that holds securities
of the registrant that the registrant elects to treat as exempt employee benefit
plan securities;
(4) Use the information furnished in response to such request
exclusively for purposes of corporate communications; and
(5) Upon the request of any record holder or respondent bank to
whom such request is made, pay the reasonable expenses, both direct and
indirect, of providing beneficial owner information.
Note: A registrant will be deemed to have satisfied its
obligations under paragraph (b) of this section by requesting
consenting and non-objecting beneficial owner lists from a
designated agent acting on behalf of the record holder or respondent
bank and paying to that designated agent the reasonable expenses of
providing the beneficial owner information.
(c) A registrant, at its option, may send its annual report to security
holders to the beneficial owners whose identifying information is provided
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by record holders and respondent banks, pursuant to Rule 14b-1(b)(3) or
Rule 14b-2(b)(4)(ii) and (iii), provided that such registrant notifies the record
holders and respondent banks, at the time it makes the inquiry required by
paragraph (a) of this section, that the registrant will send the annual report to
security holders to the beneficial owners so identified.
(d) If a registrant solicits proxies, consents or authorizations from
record holders and respondent banks who hold securities on behalf of
beneficial owners, the registrant shall cause proxies (or in lieu thereof
requests for voting instructions), proxy soliciting material and annual reports
to security holders to be furnished, in a timely manner, to beneficial owners
of exempt employee benefit plan securities.
RULE 14a-14. Modified or Superseded Documents
(a) Any statement contained in a document incorporated or deemed
to be incorporated by reference shall be deemed to be modified or
superseded, for purposes of the proxy statement, to the extent that a
statement contained in the proxy statement or in any other subsequently filed
document that also is or is deemed to be incorporated by reference modifies
or replaces such statement.
(b) The modifying or superseding statement may, but need not,
state it has modified or superseded a prior statement or include any other
information set forth in the document that is not so modified or superseded.
The making of a modifying or superseding statement shall not be deemed an
admission that the modified or superseded statement, when made, constituted
an untrue statement of a material fact, an omission to state a material fact
necessary to make a statement not misleading, or the employment of a
manipulative, deceptive, or fraudulent device, contrivance, scheme,
transaction, act, practice, course of business or artifice to defraud, as those
terms are used in the Securities Act, the Exchange Act, the Investment
Company Act of 1940, or the rules and regulations thereunder.
(c) Any statement so modified shall not be deemed in its
unmodified form to constitute part of the proxy statement for purposes of the
Exchange Act. Any statement so superseded shall not be deemed to
constitute a part of the proxy statement for purposes of the Exchange Act.
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RULE 14a-15. Differential and Contingent Compensation in Connection
with Roll-Up Transactions
(a) It shall be unlawful for any person to receive compensation for
soliciting proxies, consents, or authorizations directly from security holders
in connection with a roll-up transaction as provided in paragraph (b) of this
section, if the compensation is:
(1) Based on whether the solicited proxy, consent, or authorization
either approves or disapproves the proposed roll-up transaction; or
(2) Contingent on the approval, disapproval, or completion of the
roll-up transaction.
(b) This section is applicable to a roll-up transaction as defined in
Item 901(c) of Regulation S-K, except for a transaction involving only:
(1) Finite-life entities that are not limited partnerships;
(2) Partnerships whose investors will receive new securities or
securities in another entity that are not reported under a transaction reporting
plan declared effective before December 17, 1993 by the Commission under
Section 11A of the Exchange Act; or
(3) Partnerships whose investors’ securities are reported under a
transaction reporting plan declared effective before December 17, 1993 by
the Commission under Section 11A of the Exchange Act.
RULE 14a-16. Internet Availability of Proxy Materials
(a)(1) A registrant shall furnish a proxy statement pursuant to
Rule 14a-3(a), or an annual report to security holders pursuant to Rule 14a3(b), to a security holder by sending the security holder a Notice of Internet
Availability of Proxy Materials, as described in this section, 40 calendar days
or more prior to the security holder meeting date, or if no meeting is to be
held, 40 calendar days or more prior to the date the votes, consents or
authorizations may be used to effect the corporate action, and complying
with all other requirements of this section.
(2) Unless the registrant chooses to follow the full set delivery
option set forth in paragraph (n) of this section, it must provide the record
holder or respondent bank with all information listed in paragraph (d) of this
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section in sufficient time for the record holder or respondent bank to prepare,
print and send a Notice of Internet Availability of Proxy Materials to
beneficial owners at least 40 calendar days before the meeting date.
(b)(1) All materials identified in the Notice of Internet Availability
of Proxy Materials must be publicly accessible, free of charge, at the Web
site address specified in the notice on or before the time that the notice is sent
to the security holder and such materials must remain available on that Web
site through the conclusion of the meeting of security holders.
(2) All additional soliciting materials sent to security holders or
made public after the Notice of Internet Availability of Proxy Materials has
been sent must be made publicly accessible at the specified Web site address
no later than the day on which such materials are first sent to security holders
or made public.
(3) The Web site address relied upon for compliance under this
section may not be the address of the Commission’s electronic filing system.
(4) The registrant must provide security holders with a means to
execute a proxy as of the time the Notice of Internet Availability of Proxy
Materials is first sent to security holders.
(c) The materials must be presented on the Web site in a format, or
formats, convenient for both reading online and printing on paper.
(d) The Notice of Internet Availability of Proxy Materials must
contain the following:
(1) A prominent legend in bold-face type that states “Important
Notice Regarding the Availability of Proxy Materials for the
Shareholder Meeting To Be Held on [insert meeting date]”;
(2) An indication that the communication is not a form for voting
and presents only an overview of the more complete proxy materials, which
contain important information and are available on the Internet or by mail,
and encouraging a security holder to access and review the proxy materials
before voting;
(3) The Internet Web site address where the proxy materials are
available;
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(4) Instructions regarding how a security holder may request a paper
or e-mail copy of the proxy materials at no charge, including the date by
which they should make the request to facilitate timely delivery, and an
indication that they will not otherwise receive a paper or e-mail copy;
(5) The date, time, and location of the meeting, or if corporate
action is to be taken by written consent, the earliest date on which the
corporate action may be effected;
(6) A clear and impartial identification of each separate matter
intended to be acted on and the soliciting person’s recommendations, if any,
regarding those matters, but no supporting statements;
(7) A list of the materials being made available at the specified
Web site;
(8) A toll-free telephone number, an e-mail address, and an Internet
Web site where the security holder can request a copy of the proxy statement,
annual report to security holders, and form of proxy, relating to all of the
registrant’s future security holder meetings and for the particular meeting to
which the proxy materials being furnished relate;
(9) Any control/identification numbers that the security holder
needs to access his or her form of proxy;
(10) Instructions on how to access the form of proxy, provided that
such instructions do not enable a security holder to execute a proxy without
having access to the proxy statement and, if required by Rule 14a-3(b), the
annual report to security holders; and
(11) Information on how to obtain directions to be able to attend
the meeting and vote in person.
(e)(1) The Notice of Internet Availability of Proxy Materials may
not be incorporated into, or combined with, another document, except that it
may be incorporated into, or combined with, a notice of security holder
meeting required under state law, unless state law prohibits such
incorporation or combination.
(2) The Notice of Internet Availability of Proxy Materials may
contain only the information required by paragraph (d) of this section and
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any additional information required to be included in a notice of security
holders meeting under state law; provided that:
(i) The registrant must revise the information on the Notice of
Internet Availability of Proxy Materials, including any title to the document,
to reflect the fact that:
(A) The registrant is conducting a consent solicitation rather than a
proxy solicitation; or
(B) The registrant is not soliciting proxy or consent authority, but is
furnishing an information statement pursuant to Rule 14c-2; and
(ii) The registrant may include a statement on the Notice to educate
security holders that no personal information other than the identification or
control number is necessary to execute a proxy.
(f)(1) Except as provided in paragraph (h) of this section, the
Notice of Internet Availability of Proxy Materials must be sent separately
from other types of security holder communications and may not accompany
any other document or materials, including the form of proxy.
(2) Notwithstanding paragraph (f)(1) of this section, the registrant
may accompany the Notice of Internet Availability of Proxy Materials with:
(i) A pre-addressed, postage-paid reply card for requesting a copy
of the proxy materials;
(ii) A copy of any notice of security holder meeting required under
state law if that notice is not combined with the Notice of Internet
Availability of Proxy Materials;
(iii) In the case of an investment company registered under the
Investment Company Act of 1940, the company’s prospectus, a summary
prospectus that satisfies the requirements of Rule 498(b) of the Securities
Act, a Notice under Rule 30e-3 of the Investment Company Act of 1940 or a
report that is required to be transmitted to stockholders by Section 30(e) of
the Investment Company Act of 1940 and the rules thereunder; and
(iv) An explanation of the reasons for a registrant’s use of the rules
detailed in this section and the process of receiving and reviewing the proxy
materials and voting as detailed in this section.
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(g) Plain English.
(1) To enhance the readability of the Notice of Internet Availability
of Proxy Materials, the registrant must use plain English principles in the
organization, language, and design of the notice.
(2) The registrant must draft the language in the Notice of Internet
Availability of Proxy Materials so that, at a minimum, it substantially
complies with each of the following plain English writing principles:
(i) Short sentences;
(ii) Definite, concrete, everyday words;
(iii) Active voice;
(iv) Tabular presentation or bullet lists for complex material,
whenever possible;
(v) No legal jargon or highly technical business terms; and
(vi) No multiple negatives.
(3) In designing the Notice of Internet Availability of Proxy
Materials, the registrant may include pictures, logos, or similar design
elements so long as the design is not misleading and the required information
is clear.
(h) The registrant may send a form of proxy to security holders if:
(1) At least 10 calendar days or more have passed since the date it
first sent the Notice of Internet Availability of Proxy Materials to security
holders and the form of proxy is accompanied by a copy of the Notice of
Internet Availability of Proxy Materials; or
(2) The form of proxy is accompanied or preceded by a copy, via
the same medium, of the proxy statement and any annual report to security
holders that is required by Rule 14a-3(b).
(i) The registrant must file a form of the Notice of Internet
Availability of Proxy Materials with the Commission pursuant to
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Rule 14a-6(b) no later than the date that the registrant first sends the notice to
security holders.
(j) Obligation to provide copies.
(1) The registrant must send, at no cost to the record holder or
respondent bank and by U.S. first class mail or other reasonably prompt
means, a paper copy of the proxy statement, information statement, annual
report to security holders, and form of proxy (to the extent each of those
documents is applicable) to any record holder or respondent bank requesting
such a copy within three business days after receiving a request for a paper
copy.
(2) The registrant must send, at no cost to the record holder or
respondent bank and via e-mail, an electronic copy of the proxy statement,
information statement, annual report to security holders, and form of proxy
(to the extent each of those documents is applicable) to any record holder or
respondent bank requesting such a copy within three business days after
receiving a request for an electronic copy via e-mail.
(3) The registrant must provide copies of the proxy materials for
one year after the conclusion of the meeting or corporate action to which the
proxy materials relate, provided that, if the registrant receives the request
after the conclusion of the meeting or corporate action to which the proxy
materials relate, the registrant need not send copies via First Class mail and
need not respond to such request within three business days.
(4) The registrant must maintain records of security holder requests
to receive materials in paper or via e-mail for future solicitations and must
continue to provide copies of the materials to a security holder who has made
such a request until the security holder revokes such request.
(k) Security holder information.
(1) A registrant or its agent shall maintain the Internet Web site on
which it posts its proxy materials in a manner that does not infringe on the
anonymity of a person accessing such Web site.
(2) The registrant and its agents shall not use any e-mail address
obtained from a security holder solely for the purpose of requesting a copy of
proxy materials pursuant to paragraph (j) for any purpose other than to send a
copy of those materials to that security holder. The registrant shall not
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disclose such information to any person other than an employee or agent to
the extent necessary to send a copy of the proxy materials pursuant to
paragraph (j) of this section.
(l) A person other than the registrant may solicit proxies pursuant to
the conditions imposed on registrants by this section, provided that:
(1) A soliciting person other than the registrant is required to
provide copies of its proxy materials only to security holders to whom it has
sent a Notice of Internet Availability of Proxy Materials; and
(2) A soliciting person other than the registrant must send its Notice
of Internet Availability of Proxy Materials by the later of:
(i) 40 calendar days prior to the security holder meeting date or, if
no meeting is to be held, 40 calendar days prior to the date the votes,
consents, or authorizations may be used to effect the corporate action; or
(ii) The date on which it files its definitive proxy statement with the
Commission, provided its preliminary proxy statement is filed no later than
10 calendar days after the date that the registrant files its definitive proxy
statement.
(3) Content of the soliciting person’s Notice of Internet Availability
of Proxy Materials.
(i) If, at the time a soliciting person other than the registrant sends
its Notice of Internet Availability of Proxy Materials, the soliciting person is
not aware of all matters on the registrant’s agenda for the meeting of security
holders, the soliciting person’s Notice on Internet Availability of Proxy
Materials must provide a clear and impartial identification of each separate
matter on the agenda to the extent known by the soliciting person at that
time. The soliciting person’s notice also must include a clear statement
indicating that there may be additional agenda items of which the soliciting
person is not aware and that the security holder cannot direct a vote for those
items on the soliciting person’s proxy card provided at that time.
(ii) If a soliciting person other than the registrant sends a form of
proxy not containing all matters intended to be acted upon, the Notice of
Internet Availability of Proxy Materials must clearly state whether execution
of the form of proxy will invalidate a security holder’s prior vote on matters
not presented on the form of proxy.
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(m) This section shall not apply to a proxy solicitation in
connection with a business combination transaction, as defined in Rule 165
of the Securities Act, as well as transactions for cash consideration requiring
disclosure under Item 14 of Schedule 14A.
(n) Full Set Delivery Option.
(1) For purposes of this paragraph (n), the term full set of proxy
materials shall include all of the following documents:
(i) A copy of the proxy statement;
(ii) A copy of the annual report to security holders if required by
Rule 14a-3(b); and
(iii) A form of proxy.
(2) Notwithstanding paragraphs (e) and (f)(2) of this section, a
registrant or other soliciting person may:
(i) Accompany the Notice of Internet Availability of Proxy
Materials with a full set of proxy materials; or
(ii) Send a full set of proxy materials without a Notice of Internet
Availability of Proxy Materials if all of the information required in a Notice
of Internet Availability of Proxy Materials pursuant to paragraphs (d) and
(n)(4) of this section is incorporated in the proxy statement and the form of
proxy.
(3) A registrant or other soliciting person that sends a full set of
proxy materials to a security holder pursuant to this paragraph (n) need not
comply with:
(i) The timing provisions of paragraphs (a) and (l)(2) of this
section; and
(ii) The obligation to provide copies pursuant to paragraph (j) of
this section.
(4) A registrant or other soliciting person that sends a full set of
proxy materials to a security holder pursuant to this paragraph (n) need not
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include in its Notice of Internet Availability of Proxy Materials, proxy
statement, or form of proxy the following disclosures:
(i) Instructions regarding the nature of the communication pursuant
to paragraph d(2) of this section;
(ii) Instructions on how to request a copy of the proxy materials;
and
(iii) Instructions on how to access the form of proxy pursuant to
paragraph (d)(10) of this section.
RULE 14a-17. Electronic Shareholder Forums
(a) A shareholder, registrant, or third party acting on behalf of a
shareholder or registrant may establish, maintain, or operate an electronic
shareholder forum to facilitate interaction among the registrant’s shareholders
and between the registrant and its shareholders as the shareholder or
registrant deems appropriate. Subject to paragraphs (b) and (c) of this section,
the forum must comply with the federal securities laws, including
Section 14(a) of the Exchange Act and its associated regulations, other
applicable federal laws, applicable state laws, and the registrant’s governing
documents.
(b) No shareholder, registrant, or third party acting on behalf of a
shareholder or registrant, by reason of establishing, maintaining, or operating
an electronic shareholder forum, will be liable under the federal securities
laws for any statement or information provided by another person to the
electronic shareholder forum. Nothing in this section prevents or alters the
application of the federal securities laws, including the provisions for liability
for fraud, deception, or manipulation, or other applicable federal and state
laws to the person or persons that provide a statement or information to an
electronic shareholder forum.
(c) Reliance on the exemption in Rule 14a-2(b)(6) to participate in
an electronic shareholder forum does not eliminate a person’s eligibility to
solicit proxies after the date that the exemption in Rule 14a-2(b)(6) is no
longer available, or is no longer being relied upon, provided that any such
solicitation is conducted in accordance with this regulation.
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RULE 14a-18. Disclosure Regarding Nominating Shareholders and
Nominees Submitted for Inclusion in a Registrant’s Proxy Materials
Pursuant to Applicable State or Foreign Law, or a Registrant’s
Governing Documents
To have a nominee included in a registrant’s proxy materials
pursuant to a procedure set forth under applicable state or foreign law, or the
registrant’s governing documents addressing the inclusion of shareholder
director nominees in the registrant’s proxy materials, the nominating
shareholder or nominating shareholder group must provide notice to the
registrant of its intent to do so on a Schedule 14N and file that notice,
including the required disclosure, with the Commission on the date first
transmitted to the registrant. This notice shall be postmarked or transmitted
electronically to the registrant by the date specified by the registrant’s
advance notice provision or, where no such provision is in place, no later than
120 calendar days before the anniversary of the date that the registrant mailed
its proxy materials for the prior year’s annual meeting, except that, if the
registrant did not hold an annual meeting during the prior year, or if the date
of the meeting has changed by more than 30 calendar days from the prior
year, then the nominating shareholder or nominating shareholder group must
provide notice a reasonable time before the registrant mails its proxy
materials, as specified by the registrant in a Form 8-K filed pursuant to Item
5.08 of Form 8-K.
Instruction to Rule 14a-18. The registrant is not responsible
for any information provided in the Schedule 14N by the nominating
shareholder or nominating shareholder group, which is submitted as
required by this section or otherwise provided by the nominating
shareholder or nominating shareholder group that is included in the
registrant’s proxy materials.
RULE 14a-19. [Omitted]
RULE 14a-20. Shareholder Approval of Executive Compensation of
TARP Recipients
If a solicitation is made by a registrant that is a TARP recipient, as
defined in Section 111(a)(3) of the Emergency Economic Stabilization Act of
2008, during the period in which any obligation arising from financial
assistance provided under the TARP, as defined in Section 3(8) of the
Emergency Economic Stabilization Act of 2008, remains outstanding and the
solicitation relates to an annual (or special meeting in lieu of the annual)
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meeting of security holders for which proxies will be solicited for the election
of directors, as required pursuant to Section 111(e)(1) of the Emergency
Economic Stabilization Act of 2008, the registrant shall provide a separate
shareholder vote to approve the compensation of executives, as disclosed
pursuant to Item 402 of Regulation S-K, including the compensation
discussion and analysis, the compensation tables, and any related material.
Note to Rule 14a-20: TARP recipients that are smaller reporting
companies entitled to provide scaled disclosure pursuant to Item 402(l) of
Regulation S-K are not required to include a compensation discussion and
analysis in their proxy statements in order to comply with this section. In the
case of these smaller reporting companies, the required vote must be to
approve the compensation of executives as disclosed pursuant to Item 402(m)
through (q) of Regulation S-K.
RULE 14a-21. Shareholder Approval of Executive Compensation,
Frequency of Votes For Approval of Executive Compensation and
Shareholder Approval of Golden Parachute Compensation
(a) If a solicitation is made by a registrant, other than an emerging
growth company as defined in Rule 12b-2 of the Exchange Act, and the
solicitation relates to an annual or other meeting of shareholders at which
directors will be elected and for which the rules of the Commission require
executive compensation disclosure pursuant to Item 402 of Regulation S-K,
the registrant shall, for the first annual or other meeting of shareholders on or
after January 21, 2011, or for the first annual or other meeting of shareholders
on or after January 21, 2013 if the registrant is a smaller reporting company,
and thereafter no later than the annual or other meeting of shareholders held
in the third calendar year after the immediately preceding vote under this
subsection, include a separate resolution subject to shareholder advisory vote
to approve the compensation of its named executive officers, as disclosed
pursuant to Item 402 of Regulation S-K.
Instruction to Rule 14a-21(a). The registrant’s resolution
shall indicate that the shareholder advisory vote under this
subsection is to approve the compensation of the registrant’s named
executive officers as disclosed pursuant to Item 402 of Regulation
S-K. The following is a non-exclusive example of a resolution that
would satisfy the requirements of this subsection: “RESOLVED,
that the compensation paid to the company’s named executive
officers, as disclosed pursuant to Item 402 of Regulation S-K,
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including the Compensation Discussion and Analysis, compensation
tables and narrative discussion is hereby APPROVED.”
(b) If a solicitation is made by a registrant, other than an emerging
growth company as defined in Rule 12b-2 of the Exchange Act, and the
solicitation relates to an annual or other meeting of shareholders at which
directors will be elected and for which the rules of the Commission require
executive compensation disclosure pursuant to Item 402 of Regulation S-K,
the registrant shall, for the first annual or other meeting of shareholders on or
after January 21, 2011, or for the first annual or other meeting of shareholders
on or after January 21, 2013 if the registrant is a smaller reporting company,
and thereafter no later than the annual or other meeting of shareholders held
in the sixth calendar year after the immediately preceding vote under this
subsection, include a separate resolution subject to shareholder advisory vote
as to whether the shareholder vote required by paragraph (a) of this section
should occur every 1, 2 or 3 years. Registrants required to provide a separate
shareholder vote pursuant to Rule 14a-20 shall include the separate resolution
required by this section for the first annual or other meeting of shareholders
after the registrant has repaid all obligations arising from financial assistance
provided under the TARP, as defined in Section 3(8) of the Emergency
Economic Stabilization Act of 2008, and thereafter no later than the annual or
other meeting of shareholders held in the sixth calendar year after the
immediately preceding vote under this subsection.
(c) If a solicitation is made by a registrant, other than an emerging
growth company as defined in Rule 12b-2 of the Exchange Act, for a meeting
of shareholders at which shareholders are asked to approve an acquisition,
merger, consolidation or proposed sale or other disposition of all or
substantially all the assets of the registrant, the registrant shall include a
separate resolution subject to shareholder advisory vote to approve any
agreements or understandings and compensation disclosed pursuant to
Item 402(t) of Regulation S-K, unless such agreements or understandings
have been subject to a shareholder advisory vote under paragraph (a) of this
section. Consistent with Section 14A(b) of the Exchange Act, any agreements
or understandings between an acquiring company and the named executive
officers of the registrant, where the registrant is not the acquiring company,
are not required to be subject to the separate shareholder advisory vote under
this paragraph.
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Instructions to Rule 14a-21.
1. Disclosure relating to the compensation of directors
required by Item 402(k) and Item 402(r) of Regulation S-K is not
subject to the shareholder vote required by paragraph (a) of this
section. If a registrant includes disclosure pursuant to Item 402(s) of
Regulation S-K about the registrant’s compensation policies and
practices as they relate to risk management and risk-taking
incentives, these policies and practices would not be subject to the
shareholder vote required by paragraph (a) of this section. To the
extent that risk considerations are a material aspect of the
registrant’s compensation policies or decisions for named executive
officers, the registrant is required to discuss them as part of its
Compensation Discussion and Analysis under Item 402(b) of
Regulation S-K, and therefore such disclosure would be considered
by shareholders when voting on executive compensation.
2. If a registrant includes disclosure of golden parachute
compensation arrangements pursuant to Item 402(t) in an annual
meeting proxy statement, such disclosure would be subject to the
shareholder advisory vote required by paragraph (a) of this section.
3. Registrants that are smaller reporting companies entitled
to provide scaled disclosure in accordance with Item 402(1) of
Regulation S-K are not required to include a Compensation
Discussion and Analysis in their proxy statements in order to
comply with this section. For smaller reporting companies, the vote
required by paragraph (a) of this section must be to approve the
compensation of the named executive officers as disclosed pursuant
to Item 402(m) through (q) of Regulation S-K.
4. A registrant that has ceased being an emerging growth
company shall include the first separate resolution described under
Exchange Act Rule 14a-21(a) not later than the end of (i) in the case
of a registrant that was an emerging growth company for less than
two years after the date of first sale of common equity securities of
the registrant pursuant to an effective registration statement under
the Securities Act, the three-year period beginning on such date; and
(ii) in the case of any other registrant, the one-year period beginning
on the date the registrant is no longer an emerging growth company.
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549
SCHEDULE 14A
Proxy Statement Pursuant to Section 14(a) of the
Securities Exchange Act of 1934 (Amendment No.

)

Filed by the Registrant 
Filed by a Party other than the Registrant 
Check the appropriate box:


Preliminary Proxy Statement



Confidential, for Use of the Commission Only (as permitted by
Rule 14a-6(e)(2))



Definitive Proxy Statement



Definitive Additional Materials



Soliciting Material Pursuant to Rule 14a-12
(Name of the Registrant as Specified In Its Charter)

(Name of Person(s) Filing Proxy Statement, if other than the Registrant)
Payment of Filing Fee (Check the appropriate box):


No fee required.



Fee computed on table below per Exchange Act Rules 14a-6(i)(1)
and 0-11.
1)

Title of each class of securities to which transaction
applies:
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2)

Aggregate number of securities to which transaction
applies:

3)

Per unit price or other underlying value of transaction
computed pursuant to Exchange Act Rule 0-11 (Set forth
the amount on which the filing fee is calculated and state
how it was determined):

4)

Proposed maximum aggregate value of transaction:

5)

Total fee paid:



Fee paid previously with preliminary materials.



Check box if any part of the fee is offset as provided by Exchange
Act Rule 0-11(a)(2) and identify the filing for which the offsetting
fee was paid previously. Identify the previous filing by registration
statement number, or the Form or Schedule and the date of its filing.
1)

Amount Previously Paid:

2)

Form, Schedule or Registration Statement No.:

3)

Filing Party:

4)

Date Filed:

Notes:
A. Where any item calls for information with respect to any matter
to be acted upon and such matter involves other matters with respect to
which information is called for by other items of this Schedule, the
information called for by such other items also shall be given. For example,
where a solicitation of security holders is for the purpose of approving the
authorization of additional securities which are to be used to acquire another
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specified company, and the registrants’ security holders will not have a
separate opportunity to vote upon the transaction, the solicitation to authorize
the securities is also a solicitation with respect to the acquisition. Under those
facts, information required by Items 11, 13 and 14 shall be furnished.
B. Where any item calls for information with respect to any matter
to be acted upon at the meeting, such item need be answered in the
registrant’s soliciting material only with respect to proposals to be made by
or on behalf of the registrant.
C. Except as otherwise specifically provided, where any item calls
for information for a specified period with regard to directors, executive
officers, officers or other persons holding specified positions or relationships,
the information shall be given with regard to any person who held any of the
specified positions or relationship at any time during the period. Information,
other than information required by Item 404 of Regulation S–K, need not be
included for any portion of the period during which such person did not hold
any such position or relationship, provided a statement to that effect is made.
D. Information may be incorporated by reference only in the
manner and to the extent specifically permitted in the items of this schedule.
Where incorporation by reference is used, the following shall apply:
1. Any incorporation by reference of information pursuant to the
provisions of this schedule shall be subject to the provisions of Item 10(d) of
Regulation S-K restricting incorporation by reference of documents that
incorporate by reference other information. A registrant incorporating any
documents, or portions of documents, shall include a statement on the last
page(s) of the proxy statement as to which documents, or portions of
documents, are incorporated by reference. Information shall not be
incorporated by reference in any case where such incorporation would render
the statement incomplete, unclear or confusing.
2. If a document is incorporated by reference but not delivered to
security holders, include an undertaking to provide, without charge, to each
person to whom a proxy statement is delivered, upon written or oral request
of such person and by first class mail or other equally prompt means within
one business day of receipt of such request, a copy of any and all of the
information that has been incorporated by reference in the proxy statement
(not including exhibits to the information that is incorporated by reference
unless such exhibits are specifically incorporated by reference into the
information that the proxy statement incorporates), and the address
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(including title or department) and telephone numbers to which such a
request is to be directed. This includes information contained in documents
filed subsequent to the date on which definitive copies of the proxy statement
are sent or given to security holders, up to the date of responding to the
request.
3. If a document or portion of a document other than an annual
report sent to security holders pursuant to the requirements of Rule 14a-3
with respect to the same meeting or solicitation of consents or authorizations
as that to which the proxy statement relates is incorporated by reference in
the manner permitted by Item 13(b) or 14(e)(1) of this Schedule, the proxy
statement must be sent to security holders no later than 20 business days
prior to the date on which the meeting of such security holders is held or, if
no meeting is held, at least 20 business days prior to the date the votes,
consents or authorizations may be used to effect the corporate action.
4. Electronic Filings. If any of the information required by Items 13
or 14 of this Schedule is incorporated by reference from an annual or
quarterly report to security holders, such report, or any portion thereof
incorporated by reference, shall be filed in electronic format with the proxy
statement. This provision shall not apply to registered investment companies.
E. In Item 13 of this Schedule, the reference to “meets the
requirement of Form S-3” shall refer to a registrant who meets the following
requirements:
(1) The registrant meets the requirements of General
Instruction I.A. of Form S-3; and
(2) One of the following is met:
(i) The registrant meets the aggregate market value requirement of
General Instruction I.B.1. of Form S-3; or
(ii) Action is to be taken as described in Items 11, 12 and 14 of this
Schedule which concerns non-convertible debt or preferred securities issued
by a registrant meeting the requirements of General Instruction I.B.2 of
Form S-3; or
(iii) The registrant is a majority-owned subsidiary and one of the
conditions of General Instruction I.C. of Form S-3 is met.
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Item 1. Date, Time and Place Information
(a) State the date, time and place of the meeting of security holders,
and the complete mailing address, including ZIP Code, of the principal
executive offices of the registrant, unless such information is otherwise
disclosed in material furnished to security holders with or preceding the
proxy statement. If action is to be taken by written consent, state the date by
which consents are to be submitted if state law requires that such a date be
specified or if the person soliciting intends to set a date.
(b) On the first page of the proxy statement, as delivered to security
holders, state the approximate date on which the proxy statement and form of
proxy are first sent or given to security holders.
(c) Furnish the information required to be in the proxy statement by
Rule 14a-5(e).
Item 2. Revocability of Proxy
State whether or not the person giving the proxy has the power to
revoke it. If the right of revocation before the proxy is exercised is limited or
is subject to compliance with any formal procedure, briefly describe such
limitation or procedure.
Item 3. Dissenters’ Right of Appraisal
Outline briefly the rights of appraisal or similar rights of dissenters
with respect to any matter to be acted upon and indicate any statutory
procedure required to be followed by dissenting security holders in order to
perfect such rights. Where such rights may be exercised only within a limited
time after the date of adoption of a proposal, the filing of a charter
amendment or other similar act, state whether the persons solicited will be
notified of such date.
Instructions. 1. Indicate whether a security holder’s failure
to vote against a proposal will constitute a waiver of his appraisal or
similar rights and whether a vote against a proposal will be deemed
to satisfy any notice requirements under State law with respect to
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appraisal rights. If the State law is unclear, state what position will
be taken in regard to these matters.
2. Open-end investment companies registered under the
Investment Company Act of 1940 are not required to respond to this
Item.
Item 4. Persons Making the Solicitation
(a) Solicitations not subject to Rule 14a-12(c). (1) If the
solicitation is made by the registrant, so state. Give the name of any director
of the registrant who has informed the registrant in writing that he intends to
oppose any action intended to be taken by the registrant and indicate the
action which he intends to oppose.
(2) If the solicitation is made otherwise than by the registrant, so
state and give the names of the participants in the solicitation, as defined in
paragraphs (a)(iii), (iv), (v) and (vi) of Instruction 3 to this Item.
(3) If the solicitation is to be made otherwise than by the use of the
mails or pursuant to Rule 14a-16, describe the methods to be employed. If
the solicitation is to be made by specially engaged employees or paid
solicitors, state (i) the material features of any contract or arrangement for
such solicitation and identify the parties, and (ii) the cost or anticipated cost
thereof.
(4) State the names of the persons by whom the cost of solicitation
has been or will be borne, directly or indirectly.
(b) Solicitations subject to Rule 14a-12(c). (1) State by whom the
solicitation is made and describe the methods employed and to be employed
to solicit security holders.
(2) If regular employees of the registrant or any other participant in
a solicitation have been or are to be employed to solicit security holders,
describe the class or classes of employees to be so employed, and the manner
and nature of their employment for such purpose.
(3) If specially engaged employees, representatives or other persons
have been or are to be employed to solicit security holders, state (i) the
material features of any contract or arrangement for such solicitation and the
identity of the parties, (ii) the cost or anticipated cost thereof, and (iii) the
approximate number of such employees or employees of any other person
(naming such other person) who will solicit security holders.
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(4) State the total amount estimated to be spent and the total
expenditures to date for, in furtherance of, or in connection with the
solicitation of security holders.
(5) State by whom the cost of the solicitation will be borne. If such
cost is to be borne initially by any person other than the registrant, state
whether reimbursement will be sought from the registrant, and, if so, whether
the question of such reimbursement will be submitted to a vote of security
holders.
(6) If any such solicitation is terminated pursuant to a settlement
between the registrant and any other participant in such solicitation, describe
the terms of such settlement, including the cost or anticipated cost thereof to
the registrant.
Instructions. 1. With respect to solicitations subject to
Rule 14a-12(c), costs and expenditures within the meaning of this
Item 4 shall include fees for attorneys, accountants, public relations
or financial advisers, solicitors, advertising, printing, transportation,
litigation and other costs incidental to the solicitation, except that
the registrant may exclude the amount of such costs represented by
the amount normally expended for a solicitation for an election of
directors in the absence of a contest, and costs represented by
salaries and wages of regular employees and officers, provided a
statement to that effect is included in the proxy statement.
2. The information required pursuant to paragraph (b)(6)
of this Item should be included in any amended or revised proxy
statement or other soliciting materials relating to the same meeting
or subject matter furnished to security holders by the registrant
subsequent to the date of settlement.
3. For purposes of this Item 4 and Item 5 of this
Schedule 14A:
(a) The term “participant” and “participant in a solicitation” include
the following:
(i) The registrant;
(ii) Any director of the registrant, and any nominee for whose
election as a director proxies are solicited;
(iii) Any committee or group which solicits proxies, any member of
such committee or group, and any person whether or not named as a member
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who, acting alone or with one or more persons, directly or indirectly takes
the initiative, or engages, in organizing, directing, or arranging for the
financing or any such committee or group;
(iv) Any person who finances or joins with another to finance the
solicitation of proxies, except persons who contribute not more than $500
and who are not otherwise participants;
(v) Any person who lends money or furnishes credit or enters into
any other arrangements, pursuant to any contract or understanding with a
participant, for the purpose of financing or otherwise inducing the purchase,
sale, holding or voting of securities of the registrant by any participant or
other persons, in support of or in opposition to a participant; except that such
terms do not include a bank, broker or dealer who, in the ordinary course of
business, lends money or executes orders for the purchase or sale of
securities and who is not otherwise a participant; and
(vi) Any person who solicits proxies.
(b) The terms “participant” and “participant in a solicitation” do not
include:
(i) Any person or organization retained or employed by a
participant to solicit security holders and whose activities are limited to the
duties required to be performed in the course of such employment;
(ii) Any person who merely transmits proxy soliciting material or
performs other ministerial or clerical duties;
(iii) Any person employed by a participant in the capacity of
attorney, accountant, or advertising, public relations or financial adviser, and
whose activities are limited to the duties required to be performed in the
course of such employment;
(iv) Any person regularly employed as an officer or employee of
the registrant or any of its subsidiaries who is not otherwise a participant; or
(v) Any officer or director of, or any person regularly employed by,
any other participant, if such officer, director or employee is not otherwise a
participant.
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Item 5. Interest of Certain Persons in Matters to Be Acted Upon
(a) Solicitations not subject to Rule 14a-12(c). Describe briefly any
substantial interest, direct or indirect, by security holdings or otherwise, of
each of the following persons in any matter to be acted upon, other than
elections to office:
(1) If the solicitation is made on behalf of the registrant, each
person who has been a director or executive officer of the registrant at any
time since the beginning of the last fiscal year.
(2) If the solicitation is made otherwise than on behalf of the
registrant, each participant in the solicitation, as defined in paragraphs (a)
(iii), (iv), (v) and (vi) of Instruction 3 to Item 4 of this Schedule 14A.
(3) Each nominee for election as a director of the registrant.
(4) Each associate of any of the foregoing persons.
(5) If the solicitation is made on behalf of the registrant, furnish the
information required by Item 402(t) of Regulation S-K.
Instruction to paragraph (a). Except in the case of a
solicitation subject to this regulation made in opposition to another
solicitation subject to this regulation, the sub-item (a) shall not
apply to any interest arising from the ownership of securities of the
registrant where the security holder receives no extra or special
benefit not shared on a pro rata basis by all other holders of the
same class.
(b) Solicitation subject to Rule 14a-12(c). With respect to any
solicitation subject to Rule 14a-12(c):
(1) Describe briefly any substantial interest, direct or indirect, by
security holdings or otherwise, of each participant as defined in paragraphs
(a) (ii), (iii), (iv), (v) and (vi) of Instruction 3 to Item 4 of this Schedule 14A,
in any matter to be acted upon at the meeting, and include with respect to
each participant the following information, or a fair and accurate summary
thereof:
(i) Name and business address of the participant.
(ii) The participant’s present principal occupation or employment
and the name, principal business and address of any corporation or other
organization in which such employment is carried on.
(iii) State whether or not, during the past ten years, the participant
has been convicted in a criminal proceeding (excluding traffic violations or
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similar misdemeanors) and, if so, give dates, nature of conviction, name and
location of court, and penalty imposed or other disposition of the case. A
negative answer need not be included in the proxy statement or other
soliciting material.
(iv) State the amount of each class of securities of the registrant
which the participant owns beneficially, directly or indirectly.
(v) State the amount of each class of securities of the registrant
which the participants owns of record but not beneficially.
(vi) State with respect to all securities of the registrant purchased or
sold within the past two years, the dates on which they were purchased or
sold and the amount purchased or sold on each such date.
(vii) If any part of the purchase price or market value of any of the
shares specified in paragraph (b)(1)(vi) of this Item is represented by funds
borrowed or otherwise obtained for the purpose of acquiring or holding such
securities, so state and indicate the amount of the indebtedness as of the latest
practicable date. If such funds were borrowed or obtained otherwise than
pursuant to a margin account or bank loan in the regular course of business
of a bank, broker or dealer, briefly describe the transaction, and state the
names of the parties.
(viii) State whether or not the participant is, or was within the past
year, a party to any contract, arrangements or understandings with any
person with respect to any securities of the registrant, including, but not
limited to joint ventures, loan or option arrangements, puts or calls,
guarantees against loss or guarantees of profit, division of losses or profits, or
the giving or withholding of proxies. If so, name the parties to such contracts,
arrangements or understandings and give the details thereof.
(ix) State the amount of securities of the registrant owned
beneficially, directly or indirectly, by each of the participant’s associates and
the name and address of each such associate.
(x) State the amount of each class of securities of any parent or
subsidiary of the registrant which the participant owns beneficially, directly
or indirectly.
(xi) Furnish for the participant and associates of the participant the
information required by Item 404(a) of Regulation S-K.
See Page 93, this Publication, for Item 404(a) of Regulation S-K
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(xii) State whether or not the participant or any associates of the
participant have any arrangement or understanding with any person:
(A) With respect to any future employment by the registrant or its
affiliates; or
(B) With respect to any future transactions to which the registrant
or any of its affiliates will or may be a party.
If so, describe such arrangements or understanding and state the
names of the parties thereto.
(2) With respect to any person, other than a director or executive
officer of the registrant acting solely in that capacity, who is a party to an
arrangement or understanding pursuant to which a nominee for election as
director is proposed to be elected, describe any substantial interest, direct or
indirect, by security holdings or otherwise, that such person has in any matter
to be acted upon at the meeting, and furnish the information called for by
paragraphs (b)(1)(xi) and (xii) of this Item.
(3) If the solicitation is made on behalf of the registrant, furnish the
information required by Item 402(t) of Regulation S-K.
Instruction to paragraph (b). For purposes of this Item 5,
beneficial ownership shall be determined in accordance with Rule
13d-3 under the Exchange Act.
See Page 321, this Publication, for Rule 13d-3 under the Exchange Act
Item 6. Voting Securities and Principal Holders Thereof
(a) As to each class of voting securities of the registrant entitled to
be voted at the meeting (or by written consents or authorizations if no
meeting is held), state the number of shares outstanding and the number of
votes to which each class is entitled.
(b) State the record date, if any, with respect to this solicitation. If
the right to vote or give consent is not to be determined, in whole or in part,
by reference to a record date, indicate the criteria for the determination of
security holders entitled to vote or give consent.
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(c) If action is to be taken with respect to the election of directors
and if the persons solicited have cumulative voting rights: (1) Make a
statement that they have such rights, (2) briefly describe such rights, (3) state
briefly the conditions precedent to the exercise thereof, and (4) if
discretionary authority to cumulate votes is solicited, so indicate.
(d) Furnish the information required by Item 403 of Regulation S-K
to the extent known by the persons on whose behalf the solicitation is made.
Item 403 of Regulation S-K
Security Ownership of Certain Beneficial Owners
and Management
[See also Rule 13a-20 under the Exchange Act,
Page 316 of this Publication, for Plain English Requirements.]
Item 403. (a) Security ownership of certain beneficial owners.
Furnish the following information, as of the most recent practicable date,
substantially in the tabular form indicated, with respect to any person
(including any “group” as that term is used in Section 13(d)(3) of the
Exchange Act) who is known to the registrant to be the beneficial owner of
more than five percent of any class of the registrant’s voting securities. The
address given in Column (2) may be a business, mailing or residence address.
Show in Column (3) the total number of shares beneficially owned and in
Column (4) the percent of class so owned. Of the number of shares shown in
Column (3), indicate by footnote or otherwise the amount known to be shares
with respect to which such listed beneficial owner has the right to acquire
beneficial ownership as specified in Rule 13d-3(d)(1) under the Exchange
Act.
(1)
Title of
Class

(2)
Name and Address
of Beneficial
Owner

(3)
Amount and Nature
of Beneficial
Ownership

(4)
Percent
of Class

(b) Security ownership of management. Furnish the following
information, as of the most recent practicable date, in substantially the
tabular form indicated, as to each class of equity securities of the registrant or
any of its parents, or subsidiaries including directors’ qualifying shares,
beneficially owned by all directors and nominees, naming them, each of the
named executive officers as defined in Item 402(a)(3), and directors and
executive officers of the registrant as a group, without naming them. Show in
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Column (3) the total number of shares beneficially owned and in Column (4)
the percent of class so owned. Of the number of shares shown in Column (3),
indicate, by footnote or otherwise, the amount of shares that are pledged as
security and the amount of shares with respect to which such persons have
the right to acquire beneficial ownership as specified in Rule 13d-3(d)(1)
under the Exchange Act. [See Page 325, this Publication, for Section
13(d)(3) under the Exchange Act and see Page 321, this Publication, for
Rule 13d-3 under the Exchange Act]
(1)
Title of
Class

(2)
Name and Address
of Beneficial
Owner

(3)
Amount and Nature
of Beneficial
Ownership

(4)
Percent
of Class

(c) Changes in control. Describe any arrangements, known to the
registrant, including any pledge by any person of securities of the registrant
or any of its parents, the operation of which may at a subsequent date result
in a change in control of the registrant.
Instructions to Item 403.
1. The percentages are to be calculated on the basis of the
amount of outstanding securities, excluding securities held by or for
the account of the registrant or its subsidiaries, plus securities
deemed outstanding pursuant to Rule 13d-3(d)(1) under the
Exchange Act. For purposes of paragraph (b), if the percentage of
shares beneficially owned by any director or nominee, or by all
directors and officers of the registrant as a group, does not exceed
one percent of the class so owned, the registrant may, in lieu of
furnishing a precise percentage, indicate this fact by means of an
asterisk and explanatory footnote or other similar means.
2. For the purposes of this Item, beneficial ownership shall
be determined in accordance with Rule 13d-3 under the Exchange
Act. Include such additional subcolumns or other appropriate
explanation of column (3) necessary to reflect amounts as to which
the beneficial owner has (A) sole voting power, (B) shared voting
power, (C) sole investment power, or (D) shared investment power.
3. The registrant shall be deemed to know the contents of
any statements filed with the Commission pursuant to Section 13(d)
or 13(g) of the Exchange Act. When applicable, a registrant may
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rely upon information set forth in such statements unless the
registrant knows or has reason to believe that such information is
not complete or accurate or that a statement or amendment should
have been filed and was not.
4. For purposes of furnishing information pursuant to
paragraph (a) of this Item, the registrant may indicate the source and
date of such information.
5. Where more than one beneficial owner is known to be
listed for the same securities, appropriate disclosure should be made
to avoid confusion. For purposes of paragraph (b), in computing the
aggregate number of shares owned by directors and officers of the
registrant as a group, the same shares shall not be counted more
than once.
6. Paragraph (c) of this Item does not require a description
of ordinary default provisions contained in the charter, trust
indentures or other governing instruments relating to securities of
the registrant.
7. Where the holder(s) of voting securities reported
pursuant to paragraph (a) hold more than five percent of any class of
voting securities of the registrant pursuant to any voting trust or
similar agreement, state the title of such securities, the amount held
or to be held pursuant to the trust or agreement (if not clear from the
table) and the duration of the agreement. Give the names and
addresses of the voting trustees and outline briefly their voting
rights and other powers under the trust or agreement.
End of Item 403 of Regulation S-K
(e) If, to the knowledge of the persons on whose behalf the
solicitation is made, a change in control of the registrant has occurred since
the beginning of its last fiscal year, state the name of the person(s) who
acquired such control, the amount and the source of the consideration used
by such person or persons; the basis of the control, the date and a description
of the transactions(s) which resulted in the change of control and the
percentage of voting securities of the registrant now beneficially owned
directly or indirectly by the person(s) who acquired control; and the identity
of the person(s) from whom control was assumed. If the source of all or any
part of the consideration used is a loan made in the ordinary course of
business by a bank as defined by Section 3(a)(6) of the Exchange Act, the
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identity of such bank shall be omitted provided a request for confidentiality
has been made pursuant to Section 13(d)(1)(B) of the Exchange Act by the
person(s) who acquired control. In lieu thereof, the material shall indicate
that the identity of the bank has been so omitted and filed separately with the
Commission.
See Page 324, this Publication, for Section 13(d)(1) under the Exchange
Act
Instructions. 1. State the terms of any loans or pledges
obtained by the new control group for the purpose of acquiring
control, and the names of the lenders or pledgees.
2. Any arrangements or understandings among members
of both the former and new control groups and their associates with
respect to election of directors or other matters should be described.
Item 7. Directors and Executive Officers
If action is to be taken with respect to the election of directors,
furnish the following information in tabular form to the extent practicable. If,
however, the solicitation is made on behalf of persons other than the
registrant, the information required need be furnished only as to nominees of
the persons making the solicitation.
(a) The information required by Instruction 4 to Item 103 of
Regulation S-K with respect to directors and executive officers.
Instruction 4 to Item 103 of Regulation S-K
4. Any material proceedings to which any director, officer or
affiliate of the registrant, any owner of record or beneficially of more than
five percent of any class of voting securities of the registrant, or any
associate of any such director, officer, affiliate of the registrant, or security
holder is a party adverse to the registrant or any of its subsidiaries or has a
material interest adverse to the registrant or any of its subsidiaries also shall
be described.
End of Instruction 4 to Item 103 of Regulation S-K
(b) The information required by Items 401, 404(a) and (b), 405 and
407 of Regulation S-K, other than the information required by:
(i) Paragraph (c)(3) of Item 407 of Regulation S-K; and
(ii) Paragraphs (e)(4) and (e)(5) of Item 407 of Regulation S-K
(which are required by Item 8 of this Schedule 14A).
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Item 401 of Regulation S-K
Directors, Executive Officers, Promoters and Control Persons
Item 401. (a) Identification of directors. List the names and ages of
all directors of the registrant and all persons nominated or chosen to become
directors; indicate all positions and offices with the registrant held by each
such person; state his term of office as director and any period(s) during
which he has served as such; describe briefly any arrangement or
understanding between him and any other person(s) (naming such person(s))
pursuant to which he was or is to be selected as a director or nominee.
Instructions to Paragraph (a) of Item 401. 1. Do not
include arrangements or understandings with directors or officers of
the registrant acting solely in their capacities as such.
2. No nominee or person chosen to become a director who
has not consented to act as such shall be named in response to this
Item. In this regard, with respect to proxy statements, see Rule 14a4(d) under the Exchange Act.
3. If the information called for by this paragraph (a) is
being presented in a proxy or information statement, no information
need be given respecting any director whose term of office as a
director will not continue after the meeting to which the statement
relates.
4. With regard to proxy statements in connection with
action to be taken concerning the election of directors, if fewer
nominees are named than the number fixed by or pursuant to the
governing instruments, state the reasons for this procedure and that
the proxies cannot be voted for a greater number of persons than the
number of nominees named.
5. With regard to proxy statements in connection with
action to be taken concerning the election of directors, if the
solicitation is made by persons other than management, information
shall be given as to nominees of the persons making the solicitation.
In all other instances, information shall be given as to directors and
persons nominated for election or chosen by management to
become directors.
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(b) Identification of executive officers. List the names and ages of
all executive officers of the registrant and all persons chosen to become
executive officers; indicate all positions and offices with the registrant held
by each such person; state his term of office as officer and the period during
which he has served as such and describe briefly any arrangement or
understanding between him and any other person(s) (naming such person)
pursuant to which he was or is to be selected as an officer.
Instructions to Paragraph (b) of Item 401. 1. Do not
include arrangements or understandings with directors or officers of
the registrant acting solely in their capacities as such.
2. No person chosen to become an executive officer who
has not consented to act as such shall be named in response to this
Item.
3. The information regarding executive officers called for
by this Item need not be furnished in proxy or information
statements prepared in accordance with Schedule 14A under the
Exchange Act by registrants relying on General Instruction G of
Form 10-K under the Exchange Act; Provided, that such
information is furnished in a separate item captioned “Executive
officers of the registrant” and included in Part I of the registrant’s
annual report on Form 10-K.
(c) Identification of certain significant employees. Where the
registrant employs persons such as production managers, sales managers, or
research scientists who are not executive officers but who make or are
expected to make significant contributions to the business of the registrant,
such persons shall be identified and their background disclosed to the same
extent as in the case of executive officers. Such disclosure need not be made
if the registrant was subject to Section 13(a) or 15(d) of the Exchange Act or
was exempt from Section 13(a) by Section 12(g)(2)(G) of the Exchange Act
immediately prior to the filing of the registration statement, report, or
statement to which this Item is applicable.
(d) Family relationships. State the nature of any family relationship
between any director, executive officer, or person nominated or chosen by
the registrant to become a director or executive officer.
Instruction to Paragraph 401(d). The term “family
relationship” means any relationship by blood, marriage, or
adoption, not more remote than first cousin.
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(e) Business experience. (1) Background. Briefly describe the
business experience during the past five years of each director, executive
officer, person nominated or chosen to become a director or executive
officer, and each person named in answer to paragraph (c) of Item 401,
including: each person’s principal occupations and employment during the
past five years; the name and principal business of any corporation or other
organization in which such occupations and employment were carried on;
and whether such corporation or organization is a parent, subsidiary or other
affiliate of the registrant. In addition, for each director or person nominated
or chosen to become a director, briefly discuss the specific experience,
qualifications, attributes or skills that led to the conclusion that the person
should serve as a director for the registrant at the time that the disclosure is
made, in light of the registrant’s business and structure. If material, this
disclosure should cover more than the past five years, including information
about the person’s particular areas of expertise or other relevant
qualifications. When an executive officer or person named in response to
paragraph (c) of Item 401 has been employed by the registrant or a
subsidiary of the registrant for less than five years, a brief explanation shall
be included as to the nature of the responsibility undertaken by the individual
in prior positions to provide adequate disclosure of his or her prior business
experience. What is required is information relating to the level of his or her
professional competence, which may include, depending upon the
circumstances, such specific information as the size of the operation
supervised.
(2) Directorships. Indicate any other directorships held, including
any other directorships held during the past five years, by each director or
person nominated or chosen to become a director in any company with a
class of securities registered pursuant to Section 12 of the Exchange Act or
subject to the requirements of Section 15(d) of the Exchange Act or any
company registered as an investment company under the Investment
Company Act of 1940, as amended, naming such company.
Instruction to Paragraph (e) of Item 401. For the purposes
of paragraph (e)(2), where the other directorships of each director or
person nominated or chosen to become a director include
directorships of two or more registered investment companies that
are part of a “fund complex” as that term is defined in Item 22(a) of
Schedule 14A under the Exchange Act, the registrant may, rather
than listing each such investment company, identify the fund
complex and provide the number of investment company
directorships held by the director or nominee in such fund complex.
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(f) Involvement in certain legal proceedings. Describe any of the
following events that occurred during the past ten years and that are material
to an evaluation of the ability or integrity of any director, person nominated
to become a director or executive officer of the registrant:
(1) A petition under the Federal bankruptcy laws or any state
insolvency law was filed by or against, or a receiver, fiscal agent or similar
officer was appointed by a court for the business or property of such person,
or any partnership in which he was a general partner at or within two years
before the time of such filing, or any corporation or business association of
which he was an executive officer at or within two years before the time of
such filing;
(2) Such person was convicted in a criminal proceeding or is a
named subject of a pending criminal proceeding (excluding traffic violations
and other minor offenses);
(3) Such person was the subject of any order, judgment, or decree,
not subsequently reversed, suspended or vacated, of any court of competent
jurisdiction, permanently or temporarily enjoining him from, or otherwise
limiting, the following activities:
(i) Acting as a futures commission merchant, introducing broker,
commodity trading advisor, commodity pool operator, floor broker, leverage
transaction merchant, any other person regulated by the Commodity Futures
Trading Commission, or an associated person of any of the foregoing, or as
an investment adviser, underwriter, broker or dealer in securities, or as an
affiliated person, director or employee of any investment company, bank,
savings and loan association or insurance company, or engaging in or
continuing any conduct or practice in connection with such activity;
(ii) Engaging in any type of business practice; or
(iii) Engaging in any activity in connection with the purchase or
sale of any security or commodity in connection with any violation of
Federal or State securities laws or Federal commodities laws;
(4) Such person was the subject of any order, judgment or decree,
not subsequently reversed, suspended or vacated, of any Federal or State
authority barring, suspending or otherwise limiting for more than 60 days the
right of such person to engage in any activity described in paragraph (f)(3)(i)
of this Item, or to be associated with persons engaged in any such activity;
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(5) Such person was found by a court of competent jurisdiction in a
civil action or by the Commission to have violated any Federal or State
securities law, and the judgment in such civil action or finding by the
Commission has not been subsequently reversed, suspended, or vacated;
(6) Such person was found by a court of competent jurisdiction in a
civil action or by the Commodities Futures Trading Commission to have
violated any Federal commodities law, and the judgment in such civil action
or finding by the Commodities Futures Trading Commission has not been
subsequently reversed, suspended or vacated;
(7) Such person was the subject of, or a party to, any Federal or
State judicial or administrative order, judgment, decree, or finding, not
subsequently reversed, suspended or vacated, relating to an alleged violation
of:
(i) Any Federal or State securities or commodities law or
regulation; or
(ii) Any law or regulation respecting financial institutions or
insurance companies including, but not limited to, a temporary or permanent
injunction, order of disgorgement or restitution, civil money penalty or
temporary or permanent cease-and-desist order, or removal or prohibition
order; or
(iii) Any law or regulation prohibiting mail or wire fraud or fraud
in connection with any business entity; or
(8) Such person was the subject of, or a party to, any sanction or
order, not subsequently reversed, suspended or vacated, of any selfregulatory organization (as defined in Section 3(a)(26) of the Exchange Act),
any registered entity (as defined in Section 1(a)(29) of the Commodity
Exchange Act), or any equivalent exchange, association, entity or
organization that has disciplinary authority over its members or persons
associated with a member.
Instructions to Paragraph (f) of Item 401. 1. For purposes
of computing the ten-year period referred to in this paragraph, the
date of a reportable event shall be deemed the date on which the
final order, judgment or decree was entered, or the date on which
any rights of appeal from preliminary orders, judgments, or decrees
have lapsed. With respect to bankruptcy petitions, the computation
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date shall be the date of filing for uncontested petitions or the date
upon which approval of a contested petition became final.
2. If any event specified in this paragraph (f) has occurred
and information in regard thereto is omitted on the grounds that it is
not material, the registrant may furnish to the Commission, at time
of filing (or at the time preliminary materials are filed, or ten days
before definitive materials are filed in preliminary filing is not
required, pursuant to Rule 14a-6 or 14c-5 under the Exchange Act),
as supplemental information and not as part of the registration
statement, report, or proxy or information statement, materials to
which the omission relates, a description of the event and a
statement of the reasons for the omission of information in regard
thereto.
3. The registrant is permitted to explain any mitigating
circumstances associated with events reported pursuant to this
paragraph.
4. If the information called for by this paragraph (f) is
being presented in a proxy or information statement, no information
need be given respecting any director whose term of office as a
director will not continue after the meeting to which the statement
relates.
5. This paragraph (f)(7) shall not apply to any settlement
of a civil proceeding among private litigants.
(g) Promoters and control persons.
(1) Registrants, which have not been subject to the reporting
requirements of Section 13(a) or 15(d) of the Exchange Act for the twelve
months immediately prior to the filing of the registration statement, report, or
statement to which this Item is applicable, and which had a promoter at any
time during the past five fiscal years, shall describe with respect to any
promoter, any of the events enumerated in paragraphs (f)(1) through (f)(6) of
this Item that occurred during the past five years and that are material to a
voting or investment decision.
(2) Registrants, which have not been subject to the reporting
requirements of Section 13(a) or 15(d) of the Exchange Act for the twelve
months immediately prior to the filing of the registration statement, report, or
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statement to which this Item is applicable, shall describe with respect to any
control person, any of the events enumerated in paragraphs (f)(1) through
(f)(6) of this section that occurred during the past five years and that are
material to a voting or investment decision.
Instructions to paragraph (g) of Item 401. 1. Instructions 1.
through 3. to paragraph (f) shall apply to this paragraph (g).
2. Paragraph (g) shall not apply to any subsidiary of a
registrant which has been reporting pursuant to Section 13(a) or
15(d) of the Exchange Act for the twelve months immediately prior
to the filing of the registration statement, report or statement.
End of Item 401 of Regulation S-K
Item 404 of Regulation S-K
Transactions with Related Persons, Promoters and
Certain Control Persons
[Ed. Note: See also Rule 13a-20 under the Exchange Act,
Page 316 of this Publication, for Plain English Requirements.]
Item 404. (a) Transactions with related persons. Describe any
transaction, since the beginning of the registrant’s last fiscal year, or any
currently proposed transaction, in which the registrant was or is to be a
participant and the amount involved exceeds $120,000, and in which any
related person had or will have a direct or indirect material interest. Disclose
the following information regarding the transaction:
(1) The name of the related person and the basis on which the
person is a related person.
(2) The related person’s interest in the transaction with the
registrant, including the related person’s position(s) or relationship(s) with,
or ownership in, a firm, corporation, or other entity that is a party to, or has
an interest in, the transaction.
(3) The approximate dollar value of the amount involved in the
transaction.
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(4) The approximate dollar value of the amount of the related
person’s interest in the transaction, which shall be computed without regard
to the amount of profit or loss.
(5) In the case of indebtedness, disclosure of the amount involved
in the transaction shall include the largest aggregate amount of principal
outstanding during the period for which disclosure is provided, the amount
thereof outstanding as of the latest practicable date, the amount of principal
paid during the periods for which disclosure is provided, the amount of
interest paid during the period for which disclosure is provided, and the rate
or amount of interest payable on the indebtedness.
(6) Any other information regarding the transaction or the related
person in the context of the transaction that is material to investors in light of
the circumstances of the particular transaction.
Instructions to Item 404(a).
1. For the purposes of paragraph (a) of this Item, the term
related person means:
a. Any person who was in any of the following categories
at any time during the specified period for which disclosure under
paragraph (a) of this Item is required:
i. Any director or executive officer of the registrant;
ii. Any nominee for director, when the information called
for by paragraph (a) of this Item is being presented in a proxy or
information statement relating to the election of that nominee for
director; or
iii. Any immediate family member of a director or
executive officer of the registrant, or of any nominee for director
when the information called for by paragraph (a) of this Item is
being presented in a proxy or information statement relating to the
election of that nominee for director, which means any child,
stepchild, parent, stepparent, spouse, sibling, mother-in-law, fatherin-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law
of such director, executive officer or nominee for director, and any
person (other than a tenant or employee) sharing the household of
such director, executive officer or nominee for director; and
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b. Any person who was in any of the following categories
when a transaction in which such person had a direct or indirect
material interest occurred or existed:
i. A security holder covered by Item 403(a) [See Page 83,
this Publication, for Item 403 of Regulation S-K]; or
ii. Any immediate family member of any such security
holder, which means any child, stepchild, parent, stepparent, spouse,
sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law,
brother-in-law, or sister-in-law of such security holder, and any
person (other than a tenant or employee) sharing the household of
such security holder.
2. For purposes of paragraph (a) of this Item, a transaction
includes, but is not limited to, any financial transaction,
arrangement or relationship (including any indebtedness or
guarantee of indebtedness) or any series of similar transactions,
arrangements or relationships.
3. The amount involved in the transaction shall be
computed by determining the dollar value of the amount involved in
the transaction in question, which shall include:
a. In the case of any lease or other transaction providing
for periodic payments or installments, the aggregate amount of all
periodic payments or installments due on or after the beginning of
the registrant’s last fiscal year, including any required or optional
payments due during or at the conclusion of the lease or other
transaction providing for periodic payments or installments; and
b. In the case of indebtedness, the largest aggregate
amount of all indebtedness outstanding at any time since the
beginning of the registrant’s last fiscal year and all amounts of
interest payable on it during the last fiscal year.
4. In the case of a transaction involving indebtedness:
a. The following items of indebtedness may be excluded
from the calculation of the amount of indebtedness and need not be
disclosed: amounts due from the related person for purchases of
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goods and services subject to usual trade terms, for ordinary
business travel and expense payments and for other transactions in
the ordinary course of business;
b. Disclosure need not be provided of any indebtedness
transaction for the related persons specified in Instruction 1.b. to
paragraph (a) of this Item; and
c. If the lender is a bank, savings and loan association, or
broker-dealer extending credit under Federal Reserve Regulation T
and the loans are not disclosed as nonaccrual, past due, restructured
or potential problems (see Item III.C.1. and 2. of Industry Guide 3,
Statistical Disclosure by Bank Holding Companies), disclosure
under paragraph (a) of this Item may consist of a statement, if such
is the case, that the loans to such persons:
i. Were made in the ordinary course of business;
ii. Were made on substantially the same terms, including
interest rates and collateral, as those prevailing at the time for
comparable loans with persons not related to the lender; and
iii. Did not involve more than the normal risk of
collectibility or present other unfavorable features.
5.a. Disclosure of an employment relationship or
transaction involving an executive officer and any related
compensation solely resulting from that employment relationship or
transaction need not be provided pursuant to paragraph (a) of this
Item if:
i. The compensation arising from the relationship or
transaction is reported pursuant to Item 402 [See Page 126, this
Publication, for Item 402 of Regulation S-K]; or
ii. The executive officer is not an immediate family
member (as specified in Instruction 1 to paragraph (a) of this Item)
and such compensation would have been reported under Item 402 as
compensation earned for services to the registrant if the executive
officer was a named executive officer as that term is defined in
Item 402(a)(3), and such compensation had been approved, or
recommended to the board of directors of the registrant for
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approval, by the compensation committee of the board of directors
(or group of independent directors performing a similar function) of
the registrant.
b. Disclosure of compensation to a director need not be
provided pursuant to paragraph (a) of this Item if the compensation
is reported pursuant to Item 402(k).
6. A person who has a position or relationship with a firm,
corporation, or other entity that engages in a transaction with the
registrant shall not be deemed to have an indirect material interest
within the meaning of paragraph (a) of this Item where:
a. The interest arises only:
i. From such person’s position as a director of another
corporation or organization that is a party to the transaction; or
ii. From the direct or indirect ownership by such person
and all other persons specified in Instruction 1 to paragraph (a) of
this Item, in the aggregate, of less than a ten percent equity interest
in another person (other than a partnership) which is a party to the
transaction; or
iii. From both such position and ownership; or
b. The interest arises only from such person’s position as a
limited partner in a partnership in which the person and all other
persons specified in Instruction 1 to paragraph (a) of this Item, have
an interest of less than ten percent, and the person is not a general
partner of and does not hold another position in the partnership.
7. Disclosure need not be provided pursuant to
paragraph (a) of this Item if:
a. The transaction is one where the rates or charges
involved in the transaction are determined by competitive bids, or
the transaction involves the rendering of services as a common or
contract carrier, or public utility, at rates or charges fixed in
conformity with law or governmental authority;
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b. The transaction involves services as a bank depositary
of funds, transfer agent, registrar, trustee under a trust indenture, or
similar services; or
c. The interest of the related person arises solely from the
ownership of a class of equity securities of the registrant and all
holders of that class of equity securities of the registrant received
the same benefit on a pro rata basis.
(b) Review, approval or ratification of transactions with related
persons. (1) Describe the registrant’s policies and procedures for the review,
approval, or ratification of any transaction required to be reported under
paragraph (a) of this Item. While the material features of such policies and
procedures will vary depending on the particular circumstances, examples of
such features may include, in given cases, among other things:
(i) The types of transactions that are covered by such
policies and procedures;
(ii) The standards to be applied pursuant to such policies
and procedures;
(iii) The persons or groups of persons on the board of
directors or otherwise who are responsible for applying such
policies and procedures; and
(iv) A statement of whether such policies and procedures
are in writing and, if not, how such policies and procedures are
evidenced.
(2) Identify any transaction required to be reported under
paragraph (a) of this Item since the beginning of the registrant’s last fiscal
year where such policies and procedures did not require review, approval or
ratification or where such policies and procedures were not followed.
Instruction to Item 404(b).
Disclosure need not be provided pursuant to this paragraph
regarding any transaction that occurred at a time before the related
person became one of the enumerated persons in Instruction 1.a.i.,
ii., or iii. to Item 404(a) if such transaction did not continue after the
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related person became one of the enumerated persons in
Instruction 1.a.i., ii., or iii. to Item 404(a).
(c) Promoters and certain control persons. (1) Registrants that are
filing a registration statement on Form S–1 under the Securities Act or on
Form 10 under the Exchange Act and that had a promoter at any time during
the past five fiscal years shall:
(i) State the names of the promoter(s), the nature and amount of
anything of value (including money, property, contracts, options or rights of
any kind) received or to be received by each promoter, directly or indirectly,
from the registrant and the nature and amount of any assets, services or other
consideration therefore received or to be received by the registrant; and
(ii) As to any assets acquired or to be acquired by the registrant
from a promoter, state the amount at which the assets were acquired or are to
be acquired and the principle followed or to be followed in determining such
amount, and identify the persons making the determination and their
relationship, if any, with the registrant or any promoter. If the assets were
acquired by the promoter within two years prior to their transfer to the
registrant, also state the cost thereof to the promoter.
(2) Registrants shall provide the disclosure required by
paragraphs (c)(1)(i) and (c)(1)(ii) of this Item as to any person who acquired
control of a registrant that is a shell company, or any person that is part of a
group, consisting of two or more persons that agree to act together for the
purpose of acquiring, holding, voting or disposing of equity securities of a
registrant, that acquired control of a registrant that is a shell company. For
purposes of this Item, “shell company” has the same meaning as in Rule 405
under the Securities Act and Rule 12b-2 under the Exchange Act.
(d) Smaller reporting companies. A registrant that qualifies as a
“smaller reporting company,” as defined by Item 10(f)(1) of Regulation S-K,
must provide the following information in order to comply with this Item:
[See Page 317, this Publication, for Item 10(f) of Regulation S-K]
(1) The information required by paragraph (a) of this Item for the
period specified there for a transaction in which the amount involved exceeds
the lesser of $120,000 or one percent of the average of the smaller reporting
company’s total assets at year end for the last two completed fiscal years;
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(2) The information required by paragraph (c) of this Item; and
(3) A list of all parents of the smaller reporting company showing
the basis of control and as to each parent, the percentage of voting securities
owned or other basis of control by its immediate parent, if any.
Instruction to Item 404(d):
1. Include information for any material underwriting
discounts and commissions upon the sale of securities by the
smaller reporting company where any of the persons specified in
paragraph (a) of this Item was or is to be a principal underwriter or
is a controlling person or member of a firm that was or is to be a
principal underwriter.
2. For smaller reporting companies information shall be
given for the period specified in paragraph (a) of this Item and, in
addition, for the fiscal year preceding the small reporting company’s
last fiscal year.
Instructions to Item 404.
1. If the information called for by this Item is being
presented in a registration statement filed pursuant to the Securities
Act or the Exchange Act, information shall be given for the periods
specified in the Item and, in addition, for the two fiscal years
preceding the registrant’s last fiscal year, unless the information is
being incorporated by reference into a registration statement on
Form S-4, in which case, information shall be given for the periods
specified in the Item.
2. A foreign private issuer will be deemed to comply with
this Item if it provides the information required by Item 7.B. of
Form 20-F with more detailed information provided if otherwise
made publicly available or required to be disclosed by the issuer’s
home jurisdiction or a market in which its securities are listed or
traded.
End of Item 404 of Regulation S-K
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Item 405 of Regulation S-K
Compliance with Section 16(a) of the Exchange Act
Item 405. Every registrant having a class of equity securities
registered pursuant to Section 12 of the Exchange Act and every closed-end
investment company registered under the Investment Company Act of 1940
shall:
(a) Based solely upon a review of Forms 3 and 4 and amendments
thereto furnished to the registrant under Rule 16a-3(e) during its most recent
fiscal year and Forms 5 and amendments thereto furnished to the registrant
with respect to its most recent fiscal year, and any written representation
referred to in (b)(1) of this section:
(1) Under the caption “Section 16(a) Beneficial Ownership
Reporting Compliance,” identify each person who, at any time during the
fiscal year, was a director, officer, beneficial owner of more than ten percent
of any class of equity securities of the registrant registered pursuant to
Section 12 of the Exchange Act, or any other person subject to Section 16 of
the Exchange Act with respect to the registrant because of the requirements
of Section 30 of the Investment Company Act (“reporting person”) that
failed to file on a timely basis, as disclosed in the above Forms, reports
required by Section 16(a) of the Exchange Act during the most recent fiscal
year or prior fiscal years.
(2) For each such person, set forth the number of late reports, the
number of transactions that were not reported on a timely basis, and any
known failure to file a required Form. A known failure to file would include,
but not be limited to, a failure to file a Form 3, which is required of all
reporting persons, and a failure to file a Form 5 in the absence of the written
representation referred to in paragraph (b)(1) of this section, unless the
registrant otherwise knows that no Form 5 is required.
Note: The disclosure requirement is based on a review of
the forms submitted to the registrant during and with respect to its
most recent fiscal year, as specified above. Accordingly, a failure to
file timely need only be disclosed once. For example, if in the most
recent concluded fiscal year a reporting person filed a Form 4
disclosing a transaction that took place in the prior fiscal year, and
should have been reported in that year, the registrant should disclose
that late filing and transaction pursuant to this Item 405 with respect
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to the most recently concluded fiscal year, but not in material filed
with respect to subsequent years.
(b) With respect to the disclosure required by paragraph (a) of this
section, if the registrant:
(1) Receives a written representation from the reporting person that
no Form 5 is required; and
(2) Maintains the representation for two years, making a copy
available to the Commission or its staff upon request, the registrant need not
identify such reporting person pursuant to paragraph (a) of this Item as
having failed to file a Form 5 with respect to that fiscal year.
End of Item 405 of Regulation S-K

[Remainder of page intentionally left blank.]
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Item 407 of Regulation S-K
Corporate Governance
[Ed. Note: See also Rule 13a-20 under the Exchange Act, Page 316 of
this Publication, for Plain English Requirements.]
Item 407. (a) Director independence. Identify each director and,
when the disclosure called for by this paragraph is being presented in a proxy
or information statement relating to the election of directors, each nominee
for director, that is independent under the independence standards applicable
to the registrant under paragraph (a)(1) of this Item. In addition, if such
independence standards contain independence requirements for committees
of the board of directors, identify each director that is a member of the
compensation, nominating or audit committee that is not independent under
such committee independence standards. If the registrant does not have a
separately designated audit, nominating or compensation committee or
committee performing similar functions, the registrant must provide the
disclosure of directors that are not independent with respect to all members
of the board of directors applying such committee independence standards.
(1) In determining whether or not the director or nominee for
director is independent for the purposes of paragraph (a) of this Item, the
registrant shall use the applicable definition of independence, as follows:
(i) If the registrant is a listed issuer whose securities are listed on a
national securities exchange or in an inter-dealer quotation system which has
requirements that a majority of the board of directors be independent, the
registrant’s definition of independence that it uses for determining if a
majority of the board of directors is independent in compliance with the
listing standards applicable to the registrant. When determining whether the
members of a committee of the board of directors are independent, the
registrant’s definition of independence that it uses for determining if the
members of that specific committee are independent in compliance with the
independence standards applicable for the members of the specific
committee in the listing standards of the national securities exchange or
inter-dealer quotation system that the registrant uses for determining if a
majority of the board of directors are independent. If the registrant does not
have independence standards for a committee, the independence standards
for that specific committee in the listing standards of the national securities
exchange or inter-dealer quotation system that the registrant uses for
determining if a majority of the board of directors are independent.
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(ii) If the registrant is not a listed issuer, a definition of
independence of a national securities exchange or of an inter-dealer quotation
system which has requirements that a majority of the board of directors be
independent, and state which definition is used. Whatever such definition the
registrant chooses, it must use the same definition with respect to all
directors and nominees for director. When determining whether the members
of a specific committee of the board of directors are independent, if the
national securities exchange or national securities association whose
standards are used has independence standards for the members of a specific
committee, use those committee specific standards.
(iii) If the information called for by paragraph (a) of this Item is
being presented in a registration statement on Form S–1 under the Securities
Act or on a Form 10 under the Exchange Act where the registrant has applied
for listing with a national securities exchange or in an inter-dealer quotation
system that has requirements that a majority of the board of directors be
independent, the definition of independence that the registrant uses for
determining if a majority of the board of directors is independent, and the
definition of independence that the registrant uses for determining if
members of the specific committee of the board of directors are independent,
that is in compliance with the independence listing standards of the national
securities exchange or inter-dealer quotation system on which it has applied
for listing, or if the registrant has not adopted such definitions, the
independence standards for determining if the majority of the board of
directors is independent and if members of the committee of the board of
directors are independent of that national securities exchange or inter-dealer
quotation system.
(2) If the registrant uses its own definitions for determining
whether its directors and nominees for director, and members of specific
committees of the board of directors, are independent, disclose whether these
definitions are available to security holders on the registrant’s Web site. If so,
provide the registrant’s Web site address. If not, include a copy of these
policies in an appendix to the registrant’s proxy statement or information
statement that is provided to security holders at least once every three fiscal
years or if the policies have been materially amended since the beginning of
the registrant’s last fiscal year. If a current copy of the policies is not
available to security holders on the registrant’s Web site, and is not included
as an appendix to the registrant’s proxy statement or information statement,
identify the most recent fiscal year in which the policies were so included in
satisfaction of this requirement.
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(3) For each director and nominee for director that is identified as
independent, describe, by specific category or type, any transactions,
relationships or arrangements not disclosed pursuant to Item 404(a),
Item 22(b) of Schedule 14A, that were considered by the board of directors
under the applicable independence definitions in determining that the
director is independent. [See Page 93, this Publication, for Item 404(a) of
Regulation S-K]
Instructions to Item 407(a).
1. If the registrant is a listed issuer whose securities are
listed on a national securities exchange or in an inter-dealer
quotation system which has requirements that a majority of the
board of directors be independent, and also has exemptions to those
requirements (for independence of a majority of the board of
directors or committee member independence) upon which the
registrant relied, disclose the exemption relied upon and explain the
basis for the registrant’s conclusion that such exemption is
applicable. The same disclosure should be provided if the registrant
is not a listed issuer and the national securities exchange or interdealer quotation system selected by the registrant has exemptions
that are applicable to the registrant. Any national securities
exchange or inter-dealer quotation system which has requirements
that at least 50 percent of the members of a small business issuer’s
board of directors must be independent shall be considered a
national securities exchange or inter-dealer quotation system which
has requirements that a majority of the board of directors be
independent for the purposes of the disclosure required by
paragraph (a) of this Item.
2. Registrants shall provide the disclosure required by
paragraph (a) of this Item for any person who served as a director
during any part of the last completed fiscal year, except that no
information called for by paragraph (a) of this Item need be given in
a registration statement filed at a time when the registrant is not
subject to the reporting requirements of Section 13(a) or 15(d) of
the Exchange Act respecting any director who is no longer a
director at the time of effectiveness of the registration statement.
3. The description of the specific categories or types of
transactions, relationships or arrangements required by
paragraph (a)(3) of this Item must be provided in such detail as is
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necessary to fully describe the nature of the transactions,
relationships or arrangements.
(b) Board meetings and committees; annual meeting attendance.
(1) State the total number of meetings of the board of directors
(including regularly scheduled and special meetings) which were held during
the last full fiscal year. Name each incumbent director who during the last
full fiscal year attended fewer than 75 percent of the aggregate of:
(i) The total number of meetings of the board of directors (held
during the period for which he has been a director); and
(ii) The total number of meetings held by all committees of the
board on which he served (during the periods that he served).
(2) Describe the registrant’s policy, if any, with regard to board
members’ attendance at annual meetings of security holders and state the
number of board members who attended the prior year’s annual meeting.
Instruction to Item 407(b)(2). In lieu of providing the
information required by paragraph (b)(2) of this Item in the proxy
statement, the registrant may instead provide the registrant’s Web
site address where such information appears.
(3) State whether or not the registrant has standing audit,
nominating and compensation committees of the board of directors, or
committees performing similar functions. If the registrant has such
committees, however designated, identify each committee member, state the
number of committee meetings held by each such committee during the last
fiscal year and describe briefly the functions performed by each such
committee. Such disclosure need not be provided to the extent it is
duplicative of disclosure provided in accordance with paragraph (c), (d) or
(e) of this Item.
(c) Nominating committee.
(1) If the registrant does not have a standing nominating committee
or committee performing similar functions, state the basis for the view of the
board of directors that it is appropriate for the registrant not to have such a
committee and identify each director who participates in the consideration of
director nominees.
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(2) Provide the following information regarding the registrant’s
director nomination process:
(i) State whether or not the nominating committee has a charter. If
the nominating committee has a charter, provide the disclosure required by
Instruction 2 to this Item regarding the nominating committee charter;
(ii) If the nominating committee has a policy with regard to the
consideration of any director candidates recommended by security holders,
provide a description of the material elements of that policy, which shall
include, but need not be limited to, a statement as to whether the committee
will consider director candidates recommended by security holders;
(iii) If the nominating committee does not have a policy with regard
to the consideration of any director candidates recommended by security
holders, state that fact and state the basis for the view of the board of
directors that it is appropriate for the registrant not to have such a policy;
(iv) If the nominating committee will consider candidates
recommended by security holders, describe the procedures to be followed by
security holders in submitting such recommendations;
(v) Describe any specific minimum qualifications that the
nominating committee believes must be met by a nominating committeerecommended nominee for a position on the registrant’s board of directors,
and describe any specific qualities or skills that the nominating committee
believes are necessary for one or more of the registrant’s directors to possess;
(vi) Describe the nominating committee’s process for identifying
and evaluating nominees for director, including nominees recommended by
security holders, and any differences in the manner in which the nominating
committee evaluates nominees for director based on whether the nominee is
recommended by a security holder, and whether, and if so how, the
nominating committee (or the board) considers diversity in identifying
nominees for director. If the nominating committee (or the board) has a
policy with regard to the consideration of diversity in identifying director
nominees, describe how this policy is implemented, as well as how the
nominating committee (or the board) assesses the effectiveness of its policy;
(vii) With regard to each nominee approved by the nominating
committee for inclusion on the registrant’s proxy card (other than nominees
who are executive officers or who are directors standing for re-election),
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state which one or more of the following categories of persons or entities
recommended that nominee: security holder, non-management director, chief
executive officer, other executive officer, third-party search firm, or other
specified source. With regard to each such nominee approved by a
nominating committee of an investment company, state which one or more of
the following additional categories of persons or entities recommended that
nominee: security holder, director, chief executive officer, other executive
officer, or employee of the investment company’s investment adviser,
principal underwriter, or any affiliated person of the investment adviser or
principal underwriter;
(viii) If the registrant pays a fee to any third party or parties to
identify or evaluate or assist in identifying or evaluating potential nominees,
disclose the function performed by each such third party; and
(ix) If the registrant’s nominating committee received, by a date not
later than the 120th calendar day before the date of the registrant’s proxy
statement released to security holders in connection with the previous year’s
annual meeting, a recommended nominee from a security holder that
beneficially owned more than 5% of the registrant’s voting common stock
for at least one year as of the date the recommendation was made, or from a
group of security holders that beneficially owned, in the aggregate, more
than 5% of the registrant’s voting common stock, with each of the securities
used to calculate that ownership held for at least one year as of the date the
recommendation was made, identify the candidate and the security holder or
security holder group that recommended the candidate and disclose whether
the nominating committee chose to nominate the candidate, provided,
however, that no such identification or disclosure is required without the
written consent of both the security holder or security holder group and the
candidate to be so identified.
Instructions to Item 407(c)(2)(ix). 1. For purposes of
paragraph (c)(2)(ix) of this Item, the percentage of securities held
by a nominating security holder may be determined using
information set forth in the registrant’s most recent quarterly or
annual report, and any current report subsequent thereto, filed with
the Commission pursuant to the Exchange Act (or, in the case of a
registrant that is an investment company registered under the
Investment Company Act of 1940, the registrant’s most recent
report on Form N-CSR), unless the party relying on such report
knows or has reason to believe that the information contained
therein is inaccurate.
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2. For purposes of the registrant’s obligation to provide
the disclosure specified in paragraph (c)(2)(ix) of this Item, where
the date of the annual meeting has been changed by more than 30
days from the date of the previous year’s meeting, the obligation
under that Item will arise where the registrant receives the security
holder recommendation a reasonable time before the registrant
begins to print and mail its proxy materials.
3. For purposes of paragraph (c)(2)(ix) of this Item, the
percentage of securities held by a recommending security holder, as
well as the holding period of those securities, may be determined by
the registrant if the security holder is the registered holder of the
securities. If the security holder is not the registered owner of the
securities, he or she can submit one of the following to the registrant
to evidence the required ownership percentage and holding period:
a. A written statement from the “record” holder of the
securities (usually a broker or bank) verifying that, at the time the
security holder made the recommendation, he or she had held the
required securities for at least one year; or
b. If the security holder has filed a Schedule 13D,
Schedule 13G, Form 3, Form 4, and/or Form 5, or amendments to
those documents or updated forms, reflecting ownership of the
securities as of or before the date of the recommendation, a copy of
the schedule and/or form, and any subsequent amendments
reporting a change in ownership level, as well as a written statement
that the security holder continuously held the securities for the oneyear period as of the date of the recommendation.
4. For purposes of the registrant’s obligation to provide
the disclosure specified in paragraph (c)(2)(ix) of this Item, the
security holder or group must have provided to the registrant, at the
time of the recommendation, the written consent of all parties to be
identified and, where the security holder or group members are not
registered holders, proof that the security holder or group satisfied
the required ownership percentage and holding period as of the date
of the recommendation.
Instruction to Item 407(c)(2). For purposes of
paragraph (c)(2) of this Item, the term “nominating committee”
refers not only to nominating committees and committees
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performing similar functions, but also to groups of directors
fulfilling the role of a nominating committee, including the entire
board of directors.
(3) Describe any material changes to the procedures by which
security holders may recommend nominees to the registrant’s board of
directors, where those changes were implemented after the registrant last
provided disclosure in response to the requirements of paragraph (c)(2)(iv) of
this Item, or paragraph (c)(3) of this Item.
Instructions to Item 407(c)(3). 1. The disclosure required in
paragraph (c)(3) of this Item need only be provided in a registrant’s
quarterly or annual reports.
2. For purposes of paragraph (c)(3) of this Item, adoption
of procedures by which security holders may recommend nominees
to the registrant’s board of directors, where the registrant’s most
recent disclosure in response to the requirements of
paragraph (c)(2)(iv) of this Item, or paragraph (c)(3) of this Item,
indicated that the registrant did not have in place such procedures,
will constitute a material change.
(d) Audit committee.
(1) State whether or not the audit committee has a charter. If the
audit committee has a charter, provide the disclosure required by
Instruction 2 to this Item regarding the audit committee charter.
(2) If a listed issuer’s board of directors determines, in accordance
with the listing standards applicable to the issuer, to appoint a director to the
audit committee who is not independent (apart from the requirements in Rule
10A-3 under the Exchange Act), including as a result of exceptional or
limited or similar circumstances, disclose the nature of the relationship that
makes that individual not independent and the reasons for the board of
directors’ determination. [See Page 295, this Publication for Rule 10A-3
under the Exchange Act]
(3)(i) The audit committee must state whether:
(A) The audit committee has reviewed and discussed the audited
financial statements with management;
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(B) The audit committee has discussed with the independent
auditors the matters required to be discussed by the statement on Auditing
Standards No. 61, as amended (AICPA, Professional Standards, Vol. 1. AU
Section 380) as adopted by the Public Company Accounting Oversight
Board in Rule 3200T;
(C) The audit committee has received the written disclosures and
the letter from the independent accountant required by applicable
requirements of the Public Company Accounting Oversight Board regarding
the independent accountant’s communications with the audit committee
concerning independence, and has discussed with the independent accountant
the independent accountant’s independence; and
(D) Based on the review and discussions referred to in
paragraphs (d)(3)(i)(A) through (d)(3)(i)(C) of this Item, the audit committee
recommended to the board of directors that the audited financial statements
be included in the company’s annual report on Form 10-K (or, for closed-end
investment companies registered under the Investment Company Act of
1940, the annual report to shareholders required by Section 30(e) of the
Investment Company Act of 1940 and Rule 30d-1 thereunder) for the last
fiscal year for filing with the Commission.
(ii) The name of each member of the company’s audit committee
(or, in the absence of an audit committee, the board committee performing
equivalent functions or the entire board of directors) must appear below the
disclosure required by paragraph (d)(3)(i) of this Item.
(4)(i) If the registrant meets the following requirements, provide
the disclosure in paragraph (d)(4)(ii) of this Item:
(A) The registrant is a listed issuer, as defined in Rule 10A-3; [See
Page 295, this Publication, for Rule 10A-3 under the Exchange Act]
(B) The registrant is filing an annual report on Form 10-K or a
proxy statement or information statement pursuant to the Exchange Act if
action is to be taken with respect to the election of directors; and
(C) The registrant is neither:
(1) A subsidiary of another listed issuer that is relying on the
exemption in Rule 10A-3(c)(2); nor
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(2) Relying on any of the exemptions in Rule 10A-3(c)(4) through
(c)(7).
(ii)(A) State whether or not the registrant has a separatelydesignated standing audit committee established in accordance with
Section 3(a)(58)(A) of the Exchange Act, or a committee performing similar
functions. If the registrant has such a committee, however designated,
identify each committee member. If the entire board of directors is acting as
the registrant’s audit committee as specified in Section 3(a)(58)(B) of the
Exchange Act, so state.
(B) If applicable, provide the disclosure required by Rule 10A-3(d)
regarding an exemption from the listing standards for audit committees.
(5) Audit committee financial expert.
(i)(A) Disclose that the registrant’s board of directors has
determined that the registrant either:
(1) Has at least one audit committee financial expert serving on its
audit committee; or
(2) Does not have an audit committee financial expert serving on its
audit committee.
(B) If the registrant provides the disclosure required by
paragraph (d)(5)(i)(A)(1) of this Item, it must disclose the name of the audit
committee financial expert and whether that person is “independent”, as
independence for audit committee members is defined in the listing standards
applicable to the listed issuer.
(C) If the registrant provides the disclosure required by
paragraph (d)(5)(i)(A)(2) of this Item, it must explain why it does not have
an audit committee financial expert.
Instruction to Item 407(d)(5)(i). If the registrant’s board of
directors has determined that the registrant has more than one audit
committee financial expert serving on its audit committee, the
registrant may, but is not required to, disclose the names of those
additional persons. A registrant choosing to identify such persons
must indicate whether they are independent pursuant to paragraph
(d)(5)(i)(B) of this Item.
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(ii) For purposes of this Item, an “audit committee financial expert”
means a person who has the following attributes:
(A) An understanding of generally accepted accounting principles
and financial statements;
(B) The ability to assess the general application of such principles
in connection with the accounting for estimates, accruals and reserves;
(C) Experience preparing, auditing, analyzing or evaluating
financial statements that present a breadth and level of complexity of
accounting issues that are generally comparable to the breadth and
complexity of issues that can reasonably be expected to be raised by the
registrant’s financial statements, or experience actively supervising one or
more persons engaged in such activities;
(D) An understanding of internal control over financial reporting; and
(E) An understanding of audit committee functions.
(iii) A person shall have acquired such attributes through:
(A) Education and experience as a principal financial officer,
principal accounting officer, controller, public accountant or auditor or
experience in one or more positions that involve the performance of similar
functions;
(B) Experience actively supervising a principal financial officer,
principal accounting officer, controller, public accountant, auditor or person
performing similar functions;
(C) Experience overseeing or assessing the performance of
companies or public accountants with respect to the preparation, auditing or
evaluation of financial statements; or
(D) Other relevant experience,
(iv) Safe harbor. (A) A person who is determined to be an audit
committee financial expert will not be deemed an expert for any purpose,
including without limitation for purposes of Section 11 of the Securities Act,
as a result of being designated or identified as an audit committee financial
expert pursuant to this Item 407.
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(B) The designation or identification of a person as an audit
committee financial expert pursuant to this Item 407 does not impose on such
person any duties, obligations or liability that are greater than the duties,
obligations and liability imposed on such person as a member of the audit
committee and board of directors in the absence of such designation or
identification.
(C) The designation or identification of a person as an audit
committee financial expert pursuant to this Item does not affect the duties,
obligations or liability of any other member of the audit committee or board
of directors.
Instructions to Item 407(d)(5). 1. The disclosure under
paragraph (d)(5) of this Item is required only in a registrant’s annual
report. The registrant need not provide the disclosure required by
paragraph (d)(5) of this Item in a proxy or information statement
unless that registrant is electing to incorporate this information by
reference from the proxy or information statement into its annual
report pursuant to General Instruction G(3) to Form 10-K.
2. If a person qualifies as an audit committee financial
expert by means of having held a position described in
paragraph (d)(5)(iii)(D) of this Item, the registrant shall provide a
brief listing of that person’s relevant experience. Such disclosure
may be made by reference to disclosures required under
Item 401(e). [See Page 87, this Publication for Item 401 of
Regulation S-K]
3. In the case of a foreign private issuer with a two-tier
board of directors, for purposes of paragraph (d)(5) of this Item, the
term “board of directors” means the supervisory or nonmanagement board. In the case of a foreign private issuer meeting
the requirements of 10A-3(c)(3) under the Exchange Act, for
purposes of paragraph (d)(5) of this Item, the term “board of
directors” means the issuer’s board of auditors (or similar body) or
statutory auditors, as applicable. Also, in the case of a foreign
private issuer, the term “generally accepted accounting principles”
in paragraph (d)(5)(ii)(A) of this Item means the body of generally
accepted accounting principles used by that issuer in its primary
financial statements filed with the Commission. [See Page 295, this
Publication, for Rule 10A-3 under the Exchange Act]
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4. A registrant that is an Asset-Backed Issuer (as defined
in Regulation S-K Item 1101) is not required to disclose the
information required by paragraph (d)(5) of this Item.
Instructions to Item 407(d). 1. The information required by
paragraphs (d)(1) - (3) of this Item shall not be deemed to be
“soliciting material,” or to be “filed” with the Commission or
subject to Regulation 14A or 14C, other than as provided in this
Item, or to the liabilities of Section 18 of the Exchange Act, except
to the extent that the registrant specifically requests that the
information be treated as soliciting material or specifically
incorporates it by reference into a document filed under the
Securities Act or the Exchange Act. Such information will not be
deemed to be incorporated by reference into any filing under the
Securities Act or the Exchange Act, except to the extent that the
registrant specifically incorporates it by reference.
2. The disclosure required by paragraphs (d)(1) - (3) of
this Item need only be provided one time during any fiscal year.
3. The disclosure required by paragraph (d)(3) of this Item
need not be provided in any filings other than a registrant’s proxy or
information statement relating to an annual meeting of security
holders at which directors are to be elected (or special meeting or
written consents in lieu of such meeting).
(e) Compensation committee.
(1) If the registrant does not have a standing compensation
committee or committee performing similar functions, state the basis for the
view of the board of directors that it is appropriate for the registrant not to have
such a committee and identify each director who participates in the
consideration of executive officer and director compensation.
(2) State whether or not the compensation committee has a charter.
If the compensation committee has a charter, provide the disclosure required
by Instruction 2 to this Item regarding the compensation committee charter.
(3) Provide a narrative description of the registrant’s processes and
procedures for the consideration and determination of executive and director
compensation, including:
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(i)(A) The scope of authority of the compensation committee (or
persons performing the equivalent functions); and
(B) The extent to which the compensation committee (or persons
performing the equivalent functions) may delegate any authority described in
paragraph (e)(3)(i)(A) of this Item to other persons, specifying what
authority may be so delegated and to whom;
(ii) Any role of executive officers in determining or recommending
the amount or form of executive and director compensation; and
(iii) Any role of compensation consultants in determining or
recommending the amount or form of executive and director compensation
(other than any role limited to consulting on any broad-based plan that does
not discriminate in scope, terms, or operation, in favor of executive officers
or directors of the registrant, and that is available generally to all salaried
employees; or providing information that either is not customized for a
particular registrant or that is customized based on parameters that are not
developed by the compensation consultant, and about which the
compensation consultant does not provide advice) during the registrant’s last
completed fiscal year, identifying such consultants, stating whether such
consultants were engaged directly by the compensation committee (or
persons performing the equivalent functions) or any other person, describing
the nature and scope of their assignment, and the material elements of the
instructions or directions given to the consultants with respect to the
performance of their duties under the engagement:
(A) If such compensation consultant was engaged by the
compensation committee (or persons performing the equivalent functions) to
provide advice or recommendations on the amount or form of executive and
director compensation (other than any role limited to consulting on any
broad-based plan that does not discriminate in scope, terms, or operation, in
favor of executive officers or directors of the registrant, and that is available
generally to all salaried employees; or providing information that either is
not customized for a particular registrant or that is customized based on
parameters that are not developed by the compensation consultant, and about
which the compensation consultant does not provide advice) and the
compensation consultant or its affiliates also provided additional services to
the registrant or its affiliates in an amount in excess of $120,000 during the
registrant’s last completed fiscal year, then disclose the aggregate fees for
determining or recommending the amount or form of executive and director
compensation and the aggregate fees for such additional services. Disclose
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whether the decision to engage the compensation consultant or its affiliates
for these other services was made, or recommended, by management, and
whether the compensation committee or the board approved such other
services of the compensation consultant or its affiliates.
(B) If the compensation committee (or persons performing the
equivalent functions) has not engaged a compensation consultant, but
management has engaged a compensation consultant to provide advice or
recommendations on the amount or form of executive and director
compensation (other than any role limited to consulting on any broad-based
plan that does not discriminate in scope, terms, or operation, in favor of
executive officers or directors of the registrant, and that is available generally
to all salaried employees; or providing information that either is not
customized for a particular registrant or that is customized based on
parameters that are not developed by the compensation consultant, and about
which the compensation consultant does not provide advice) and such
compensation consultant or its affiliates has provided additional services to
the registrant in an amount in excess of $120,000 during the registrant’s last
completed fiscal year, then disclose the aggregate fees for determining or
recommending the amount or form of executive and director compensation
and the aggregate fees for any additional services provided by the
compensation consultant or its affiliates.
(iv) With regard to any compensation consultant identified in
response to Item 407(e)(3)(iii) whose work has raised any conflict of interest,
disclose the nature of the conflict and how the conflict is being addressed.
Instruction to Item 407(e)(3)(iv). For purposes of this
paragraph (e)(3)(iv), the factors listed in Rule 10C-1(b)(4)(i)
through (vi) of the Exchange Act are among the factors that should
be considered in determining whether a conflict of interest exists.
[See Page 305, this Publication, for Excerpt of
Rule 10C-1 under the Exchange Act]
(4) Under the caption “Compensation Committee Interlocks and
Insider Participation”:
(i) Identify each person who served as a member of the
compensation committee of the registrant’s board of directors (or board
committee performing equivalent functions) during the last complete fiscal
year, indicating each committee member who:
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(A) Was, during the fiscal year, an officer or employee of the
registrant;
(B) Was formerly an officer of the registrant; or
(C) Had any relationship requiring disclosure by the registrant
under any paragraph of Item 404. In this event, the disclosure required by
Item 404 shall accompany such identification.
(ii) If the registrant has no compensation committee (or other board
committee performing equivalent functions), the registrant shall identify each
officer and employee of the registrant, and any former officer of the
registrant, who, during the last completed fiscal year, participated in
deliberations of the registrant’s board of directors concerning executive
officer compensation.
(iii) Describe any of the following relationships that existed during
the last completed fiscal year.:
(A) An executive officer of the registrant served as a member of the
compensation committee (or other board committee performing equivalent
functions or, in the absence of any such committee, the entire board of
directors) of another entity, one of whose executive officers served on the
compensation committee (or other board committee performing equivalent
functions or, in the absence of any such committee, the entire board of
directors) of the registrant;
(B) An executive officer of the registrant served as a director of
another entity, one of whose executive officers served on the compensation
committee (or other board committee performing equivalent functions or, in
the absence of any such committee, the entire board of directors) of the
registrant; and
(C) An executive officer of the registrant served as a member of the
compensation committee (or other board committee performing equivalent
functions or, in the absence of any such committee, the entire board of
directors) of another entity, one of whose executive officers served as a
director of the registrant.
(iv) Disclosure required under paragraph (e)(4)(iii) of this Item
regarding a compensation committee member or other director of the
registrant who also served as an executive officer of another entity shall be
accompanied by the disclosure called for by Item 404 with respect to that
person.
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Instruction to Item 407(e)(4). For purposes of paragraph
(e)(4) of this Item, the term “entity” shall not include an entity exempt from
tax under Section 501(c)(3) of the Internal Revenue Code.
(5) Under the caption “Compensation Committee Report:”
(i) The compensation committee (or other board committee
performing equivalent functions or, in the absence of any such committee,
the entire board of directors) must state whether:
(A) The compensation committee has reviewed and discussed the
Compensation Discussion and Analysis required by Item 402(b) with
management; [See Page 126, this Publication, for Item 402 of Regulation
S-K] and
(B) Based on the review and discussions referred to in
paragraph (e)(5)(i)(A) of this Item, the compensation committee
recommended to the board of directors that the Compensation Discussion
and Analysis be included in the registrant’s annual report on Form 10-K,
proxy statement on Schedule 14A or information statement on Schedule 14C.
(ii) The name of each member of the registrant’s compensation
committee (or other board committee performing equivalent functions or, in
the absence of any such committee, the entire board of directors) must appear
below the disclosure required by paragraph (e)(5)(i) of this Item.
Instructions to Item 407(e)(5). 1. The information required
by paragraph (e)(5) of this Item shall not be deemed to be “soliciting
material,” or to be “filed” with the Commission or subject to
Regulation 14A or 14C, other than as provided in this Item, or to the
liabilities of Section 18 of the Exchange Act, except to the extent that
the registrant specifically requests that the information be treated as
soliciting material or specifically incorporates it by reference into a
document filed under the Securities Act or the Exchange Act.
2. The disclosure required by paragraph (e)(5) of this Item
need not be provided in any filings other than an annual report on
Form 10-K, a proxy statement on Schedule 14A or an information
statement on Schedule 14C. Such information will not be deemed to
be incorporated by reference into any filing under the Securities Act
or the Exchange Act, except to the extent that the registrant
specifically incorporates it by reference. If the registrant elects to
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incorporate this information by reference from the proxy or
information statement into its annual report on Form 10-K pursuant to
General Instruction G(3) to Form 10-K, the disclosure required by
paragraph (e)(5) of this Item will be deemed furnished in the annual
report on Form 10-K and will not be deemed incorporated by
reference into any filing under the Securities Act or the Exchange Act
as a result as a result of furnishing the disclosure in this manner.
3. The disclosure required by paragraph (e)(5) of this Item
need only be provided one time during any fiscal year.
(f) Shareholder communications.
(1) State whether or not the registrant’s board of directors provides
a process for security holders to send communications to the board of
directors and, if the registrant does not have such a process for security
holders to send communications to the board of directors, state the basis for
the view of the board of directors that it is appropriate for the registrant not
to have such a process.
(2) If the registrant has a process for security holders to send
communications to the board of directors:
(i) Describe the manner in which security holders can send
communications to the board and, if applicable, to specified individual
directors; and
(ii) If all security holder communications are not sent directly to
board members, describe the registrant’s process for determining which
communications will be relayed to board members.
Instructions to Item 407(f). 1. In lieu of providing the
information required by paragraph (f)(2) of this Item in the proxy
statement, the registrant may instead provide the registrant’s Web
site address where such information appears.
2. For purposes of the disclosure required by
paragraph (f)(2)(ii) of this Item, a registrant’s process for collecting
and organizing security holder communications, as well as similar
or related activities, need not be disclosed provided that the
registrant’s process is approved by a majority of the independent
directors or, in the case of a registrant that is an investment
company, a majority of the directors who are not “interested
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persons” of the investment company as defined in Section 2(a)(19)
of the Investment Company Act of 1940.
3. For purposes of this paragraph, communications from
an officer or director of the registrant will not be viewed as
“security holder communications.” Communications from an
employee or agent of the registrant will be viewed as “security
holder communications” for purposes of this paragraph only if those
communications are made solely in such employee’s or agent’s
capacity as a security holder.
4. For purposes of this paragraph, security holder
proposals submitted pursuant to Rule 14a-8, and communications
made in connection with such proposals, will not be viewed as
“security holder communications.”
(g) Smaller reporting companies. A registrant that qualifies as a
“smaller reporting company,” as defined by Item 10(f)(1) of Regulation S-K,
is not required to provide: [See Page 317, this Publication, for Item 10(f) of
Regulation S-K]
(1) The disclosure required in paragraph (d)(5) of this Item in its
first annual report filed pursuant to Section 13(a) or 15(d) of the Exchange
Act following the effective date of its first registration statement filed under
the Securities Act or Exchange Act; and
(2) Need not provide the disclosures required by paragraphs (e)(4)
and (e)(5) of this Item.
(h) Board leadership structure and role in risk oversight. Briefly
describe the leadership structure of the registrant’s board, such as whether
the same person serves as both principal executive officer and chairman of
the board, or whether two individuals serve in those positions, and, in the
case of a registrant that is an investment company, whether the chairman of
the board is an “interested person” of the registrant as defined in
Section 2(a)(19) of the Investment Company Act. If one person serves as
both principal executive officer and chairman of the board, or if the chairman
of the board of a registrant that is an investment company is an “interested
person” of the registrant, disclose whether the registrant has a lead
independent director and what specific role the lead independent director
plays in the leadership of the board. This disclosure should indicate why the
registrant has determined that its leadership structure is appropriate given the
specific characteristics or circumstances of the registrant. In addition,
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disclose the extent of the board’s role in the risk oversight of the registrant,
such as how the board administers its oversight function, and the effect that
this has on the board’s leadership structure.
(i) Employee, officer and director hedging. In proxy or information
statements with respect to the election of directors:
(1) Describe any practices or policies that the registrant has adopted
regarding the ability of employees (including officers) or directors of the
registrant, or any of their designees, to purchase financial instruments
(including prepaid variable forward contracts, equity swaps, collars, and
exchange funds), or otherwise engage in transactions, that hedge or offset, or
are designed to hedge or offset, any decrease in the market value of registrant
equity securities—
(i) Granted to the employee or director by the registrant as part of
the compensation of the employee or director; or
(ii) Held, directly or indirectly, by the employee or director.
(2) A description provided pursuant to paragraph (1) shall provide a
fair and accurate summary of the practices or policies that apply, including
the categories of persons covered, or disclose the practices or policies in full.
(3) A description provided pursuant to paragraph (1) shall also
describe any categories of hedging transactions that are specifically
permitted and any categories of such transactions specifically disallowed.
(4) If the registrant does not have any such practices or policies
regarding hedging, the registrant shall disclose that fact or state that the
transactions described in paragraph (1) above are generally permitted.
Instructions to Item 407(i). 1. For purposes of this Item
407(i), “registrant equity securities” means those equity securities as
defined in section 3(a)(11) of the Exchange Act and Exchange Act
Rule 3a11-1 that are issued by the registrant or by any parent or
subsidiary of the registrant or any subsidiary of any parent of the
registrant.
2. The information required by this Item 407(i) will not be
deemed to be incorporated by reference into any filing under the
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Securities Act or the Exchange Act, except to the extent that the
registrant specifically incorporates it by reference.
Instructions to Item 407. 1. For purposes of this Item:
a. “Listed issuer” means a listed issuer as defined in
Rule 10A-3; [See Page 295, this Publication, for Rule 10A-3
under the Exchange Act]
b. “National securities exchange” means a national
securities exchange registered pursuant to Section 6(a) of the
Exchange Act;
c. “Inter-dealer quotation system” means an automated
inter-dealer quotation system of a national securities association
registered pursuant to Section 15A(a) of the Exchange Act; and
d. “National securities association” means a national
securities association registered pursuant to Section 15A(a) of the
Exchange Act that has been approved by the Commission (as that
definition may be modified or supplemented).
2. With respect to paragraphs (c)(2)(i), (d)(1) and (e)(2) of
this Item, disclose whether a current copy of the applicable
committee charter is available to security holders on the registrant’s
Web site, and if so, provide the registrant’s Web site address. If a
current copy of the charter is not available to security holders on the
registrant’s Web site, include a copy of the charter in an appendix to
the registrant’s proxy or information statement that is provided to
security holders at least once every three fiscal years, or if the charter
has been materially amended since the beginning of the registrant’s
last fiscal year. If a current copy of the charter is not available to
security holders on the registrant’s Web site, and is not included as an
appendix to the registrant’s proxy or information statement, identify
in which of the prior fiscal years the charter was so included in
satisfaction of this requirement.
End of Item 407 of Regulation S-K.

123

Schedule 14A, Item 7

(c) If a shareholder nominee or nominees are submitted to the
registrant for inclusion in the registrant’s proxy materials pursuant to Rule
14a-11 and the registrant is not permitted to exclude the nominee or
nominees pursuant to the provisions of Rule 14a-11, the registrant must
include in its proxy statement the disclosure required from the nominating
shareholder or nominating shareholder group under Item 5 of Rule 14n-101
with regard to the nominee or nominees and the nominating shareholder or
nominating shareholder group.
(d) If a registrant is required to include a shareholder nominee or
nominees submitted to the registrant for inclusion in the registrant’s proxy
materials pursuant to a procedure set forth under applicable state or foreign
law, or the registrant’s governing documents providing for the inclusion of
shareholder director nominees in the registrant’s proxy materials, the
registrant must include in its proxy statement the disclosure required from the
nominating shareholder or nominating shareholder group under Item 6 of
Rule 14n-101 with regard to the nominee or nominees and the nominating
shareholder or nominating shareholder group.
Instruction to Item 7. The information disclosed pursuant
to paragraphs (c) and (d) of this Item 7 will not be deemed
incorporated by reference into any filing under the Securities Act,
the Exchange Act, or the Investment Company Act of 1940, except
to the extent that the registrant specifically incorporates that
information by reference.
(e) In lieu of the information required by this Item 7, investment
companies registered under the Investment Company Act of 1940 must
furnish the information required by Item 22(b) of Schedule 14A.
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Item 8. Compensation of Directors and Executive Officers
(See Note C at the beginning of Schedule 14A).
Furnish the information required by Item 402 of Regulation S-K and
paragraphs (e)(4) and (e)(5) of Item 407 of Regulation S-K if action is to be
taken with regard to:
(a) The election of directors;
(b) Any bonus, profit sharing or other compensation plan, contract
or arrangement in which any director, nominee for election as a director, or
executive officer of the registrant will participate;
(c) Any pension or retirement plan in which any such person will
participate; or
(d) The granting or extension to any such person of any options,
warrants or rights to purchase any securities, other than warrants or rights
issued to security holders as such, on a pro rata basis.
However, if the solicitation is made on behalf of persons other than
the registrant, the information required need be furnished only as to
nominees of the persons making the solicitation and associates of such
nominees. In the case of investment companies registered under the
Investment Company Act of 1940, furnish the information required by
Item 22(b)(13) of this Schedule 14A.
Instruction. If an otherwise reportable compensation plan
became subject to such requirements because of an acquisition or
merger and, within one year of the acquisition or merger, such plan
was terminated for purposes of prospective eligibility, the registrant
may furnish a description of its obligation to the designated
individuals pursuant to the compensation plan. Such description
may be furnished in lieu of a description of the compensation plan
in the proxy statement.
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Item 402 of Regulation S-K
Executive Compensation
[Ed. Note: See also Rule 13a-20 under the Exchange Act,
Page 316 of this Publication, for Plain English Requirements.]
Item 402. (a) General. (1) Treatment of foreign private issuers. A
foreign private issuer will be deemed to comply with this Item if it provides
the information required by Items 6.B and 6.E.2 of Form 20-F, with more
detailed information provided if otherwise made publicly available or
required to be disclosed by the issuer’s home jurisdiction or a market in
which its securities are listed or traded.
(2) All compensation covered. This Item requires clear, concise and
understandable disclosure of all plan and non-plan compensation awarded to,
earned by, or paid to the named executive officers designated under
paragraph (a)(3) of this Item, and directors covered by paragraph (k) of this
Item, by any person for all services rendered in all capacities to the registrant
and its subsidiaries, unless otherwise specifically excluded from disclosure in
this Item. All such compensation shall be reported pursuant to this Item, even
if also called for by another requirement, including transactions between the
registrant and a third party where a purpose of the transaction is to furnish
compensation to any such named executive officer or director. No amount
reported as compensation for one fiscal year need be reported in the same
manner as compensation for a subsequent fiscal year; amounts reported as
compensation for one fiscal year may be required to be reported in a different
manner pursuant to this Item.
(3) Persons covered. Disclosure shall be provided pursuant to this
Item for each of the following (the “named executive officers”):
(i) All individuals serving as the registrant’s principal executive
officer or acting in a similar capacity during the last completed fiscal year
(“PEO”), regardless of compensation level;
(ii) All individuals serving as the registrant’s principal financial
officer or acting in a similar capacity during the last completed fiscal year
(“PFO”), regardless of compensation level;

126

Schedule 14A, Item 8 (S-K Item 402)

(iii) The registrant’s three most highly compensated executive
officers other than the PEO and PFO who were serving as executive officers
at the end of the last completed fiscal year; and
(iv) Up to two additional individuals for whom disclosure would
have been provided pursuant to paragraph (a)(3)(iii) of this Item but for the
fact that the individual was not serving as an executive officer of the
registrant at the end of the last completed fiscal year.
Instructions to Item 402(a)(3).
1. Determination of most highly compensated executive
officers. The determination as to which executive officers are most
highly compensated shall be made by reference to total compensation
for the last completed fiscal year (as required to be disclosed pursuant
to paragraph (c)(2)(x) of this Item) reduced by the amount required to
be disclosed pursuant to paragraph (c)(2)(viii) of this Item, provided,
however, that no disclosure need be provided for any executive
officer, other than the PEO and PFO, whose total compensation, as so
reduced, does not exceed $100,000.
2. Inclusion of executive officer of subsidiary. It may be
appropriate for a registrant to include as named executive officers
one or more executive officers or other employees of subsidiaries in
the disclosure required by this Item. See Rule 3b-7 under the
Exchange Act (17 CFR 240.3b-7).
3. Exclusion of executive officer due to overseas
compensation. It may be appropriate in limited circumstances for a
registrant not to include in the disclosure required by this Item an
individual, other than its PEO or PFO, who is one of the registrant’s
most highly compensated executive officers due to the payment of
amounts of cash compensation relating to overseas assignments
attributed predominantly to such assignments.
4. Information for full fiscal year. If the PEO or PFO
served in that capacity during any part of a fiscal year with respect
to which information is required, information should be provided as
to all of his or her compensation for the full fiscal year. If a named
executive officer (other than the PEO or PFO) served as an
executive officer of the registrant (whether or not in the same
position) during any part of the fiscal year with respect to which
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information is required, information shall be provided as to all
compensation of that individual for the full fiscal year.
5. Omission of table or column. A table or column may be
omitted if there has been no compensation awarded to, earned by, or
paid to any of the named executive officers or directors required to
be reported in that table or column in any fiscal year covered by that
table.
6. Definitions. For purposes of this Item:
(i) The term “stock” means instruments such as common
stock, restricted stock, restricted stock units, phantom stock,
phantom stock units, common stock equivalent units or any similar
instruments that do not have option-like features, and the term
“option” means instruments such as stock options, stock
appreciation rights and similar instruments with option-like features.
The term “stock appreciation rights” (“SARs”) refers to SARs
payable in cash or stock, including SARs payable in cash or stock at
the election of the registrant or a named executive officer. The term
“equity” is used to refer generally to stock and/or options.
(ii) The term “plan” includes, but is not limited to, the
following: Any plan, contract, authorization or arrangement,
whether or not set forth in any formal document, pursuant to which
cash, securities, similar instruments, or any other property may be
received. A plan may be applicable to one person. Except with
respect to the disclosure required by paragraph (t) of this Item,
registrants may omit information regarding group life, health,
hospitalization, or medical reimbursement plans that do not
discriminate in scope, terms or operation, in favor of executive
officers or directors of the registrant and that are available generally
to all salaried employees.
(iii) The term “incentive plan” means any plan providing
compensation intended to serve as incentive for performance to
occur over a specified period, whether such performance is
measured by reference to financial performance of the registrant or
an affiliate, the registrant’s stock price, or any other performance
measure. An “equity incentive plan” is an incentive plan or portion
of an incentive plan under which awards are granted that fall within
the scope of FASB ASC Topic 718, Compensation – Stock
Compensation. A “non-equity incentive plan” is an incentive plan or
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portion of an incentive plan that is not an equity incentive plan. The
term “incentive plan award” means an award provided under an
incentive plan.
(iv) The terms “date of grant” or “grant date” refer to the
grant date determined for financial statement reporting purposes
pursuant to FASB ASC Topic 718.
(v) “Closing market price” is defined as the price at which
the registrant’s security was last sold in the principal United States
market for such security as of the date for which the closing market
price is determined.
(b) Compensation discussion and analysis. (1) Discuss the
compensation awarded to, earned by, or paid to the named executive officers.
The discussion shall explain all material elements of the registrant’s
compensation of the named executive officers. The discussion shall describe
the following:
(i) The objectives of the registrant’s compensation programs;
(ii) What the compensation program is designed to reward;
(iii) Each element of compensation;
(iv) Why the registrant chooses to pay each element;
(v) How the registrant determines the amount (and, where
applicable, the formula) for each element to pay;
(vi) How each compensation element and the registrant’s decisions
regarding that element fit into the registrant’s overall compensation
objectives and affect decisions regarding other elements; and
(vii) Whether and, if so, how the registrant has considered the
results of the most recent shareholder advisory vote on executive
compensation required by Section 14A of the Exchange Act or Rule 14a-20
in determining compensation policies and decisions and, if so, how that
consideration has affected the registrant’s executive compensation decisions
and policies.
(2) While the material information to be disclosed under
Compensation Discussion and Analysis will vary depending upon the facts
and circumstances, examples of such information may include, in a given
case, among other things, the following:
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(i) The policies for allocating between long-term and currently paid
out compensation;
(ii) The policies for allocating between cash and non-cash
compensation, and among different forms of non-cash compensation;
(iii) For long-term compensation, the basis for allocating
compensation to each different form of award (such as relationship of the
award to the achievement of the registrant’s long-term goals, management’s
exposure to downside equity performance risk, correlation between cost to
registrant and expected benefits to the registrant);
(iv) How the determination is made as to when awards are granted,
including awards of equity-based compensation such as options;
(v) What specific items of corporate performance are taken into
account in setting compensation policies and making compensation
decisions;
(vi) How specific forms of compensation are structured and
implemented to reflect these items of the registrant’s performance, including
whether discretion can be or has been exercised (either to award
compensation absent attainment of the relevant performance goal(s) or to
reduce or increase the size of any award or payout), identifying any
particular exercise of discretion, and stating whether it applied to one or
more specified named executive officers or to all compensation subject to the
relevant performance goal(s);
(vii) How specific forms of compensation are structured and
implemented to reflect the named executive officer’s individual performance
and/or individual contribution to these items of the registrant’s performance,
describing the elements of individual performance and/or contribution that
are taken into account;
(viii) Registrant policies and decisions regarding the adjustment or
recovery of awards or payments if the relevant registrant performance
measures upon which they are based are restated or otherwise adjusted in a
manner that would reduce the size of an award or payment;
(ix) The factors considered in decisions to increase or decrease
compensation materially;
(x) How compensation or amounts realizable from prior
compensation are considered in setting other elements of compensation (e.g.,
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how gains from prior option or stock awards are considered in setting
retirement benefits);
(xi) With respect to any contract, agreement, plan or arrangement,
whether written or unwritten, that provides for payment(s) at, following, or in
connection with any termination or change-in-control, the basis for selecting
particular events as triggering payment (e.g., the rationale for providing a
single trigger for payment in the event of a change-in-control);
(xii) The impact of the accounting and tax treatments of the
particular form of compensation;
(xiii) The registrant’s equity or other security ownership
requirements or guidelines (specifying applicable amounts and forms of
ownership), and any registrant policies regarding hedging the economic risk
of such ownership;
(xiv) Whether the registrant engaged in any benchmarking of total
compensation, or any material element of compensation, identifying the
benchmark and, if applicable, its components (including component
companies); and
(xv) The role of executive officers in determining executive
compensation.
Instructions to Item 402(b).
1. The purpose of the Compensation Discussion and
Analysis is to provide to investors material information that is
necessary to an understanding of the registrant’s compensation
policies and decisions regarding the named executive officers.
2. The Compensation Discussion and Analysis should be
of the information contained in the tables and otherwise disclosed
pursuant to this Item. The Compensation Discussion and Analysis
should also cover actions regarding executive compensation that
were taken after the registrant’s last fiscal year’s end. Actions that
should be addressed might include, as examples only, the adoption
or implementation of new or modified programs and policies or
specific decisions that were made or steps that were taken that could
affect a fair understanding of the named executive officer’s
compensation for the last fiscal year. Moreover, in some situations it
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may be necessary to discuss prior years in order to give context to
the disclosure provided.
3. The Compensation Discussion and Analysis should
focus on the material principles underlying the registrant’s
executive compensation policies and decisions and the most
important factors relevant to analysis of those policies and
decisions. The Compensation Discussion and Analysis shall reflect
the individual circumstances of the registrant and shall avoid
boilerplate language and repetition of the more detailed information
set forth in the tables and narrative disclosures that follow.
4. Registrants are not required to disclose target levels
with respect to specific quantitative or qualitative performancerelated factors considered by the compensation committee or the
board of directors, or any other factors or criteria involving
confidential trade secrets or confidential commercial or financial
information, the disclosure of which would result in competitive
harm for the registrant. The standard to use when determining
whether disclosure would cause competitive harm for the registrant
is the same standard that would apply when a registrant requests
confidential treatment of confidential trade secrets or confidential
commercial or financial information pursuant to Securities Act
Rule 406 and Exchange Act Rule 24b-2, each of which incorporates
the criteria for non-disclosure when relying upon Exemption 4 of
the Freedom of Information Act and Rule 80(b)(4) thereunder. A
registrant is not required to seek confidential treatment under the
procedures in Securities Act Rule 406 and Exchange Act Rule 24b2 if it determines that the disclosure would cause competitive harm
in reliance on this instruction; however, in that case, the registrant
must discuss how difficult it will be for the executive or how likely
it will be for the registrant to achieve the undisclosed target levels or
other factors.
5. Disclosure of target levels that are non-GAAP financial
measures will not be subject to Regulation G and Item 10(e);
however, disclosure must be provided as to how the number is
calculated from the registrant’s audited financial statements.
6. In proxy or information statements with respect to the
election of directors, if the information disclosed pursuant to Item
407(i) would satisfy paragraph (b)(2)(xiii) of this Item, a registrant
may refer to the information disclosed pursuant to Item 407(i).
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(c) Summary compensation table. (1) General. Provide the
information specified in paragraph (c)(2) of this Item, concerning the
compensation of the named executive officers for each of the registrant’s last
three completed fiscal years, in a Summary Compensation Table in the
tabular format specified below.
SUMMARY COMPENSATION TABLE
(a)

Name and
Principal
Position
PEO

PFO

A

B

C

(b)

Year
-

(c)

Salary ($)

(d)

(e)

(f)

(g)

Bonus ($)

Stock
Awards ($)

Option
Awards ($)

Non-Equity
Incentive Plan
Compensation ($)

(h)
Change in
Pension
Value and
Nonquali
fied Deferred
Compensa
tion Earnings
($)

(i)

(j)

All Other
Compensation ($)

Total
($)

(2) The Table shall include:
(i) The name and principal position of the named executive officer
(column (a));
(ii) The fiscal year covered (column (b));
(iii) The dollar value of base salary (cash and non-cash) earned by
the named executive officer during the fiscal year covered (column (c));
(iv) The dollar value of bonus (cash and non-cash) earned by the
named executive officer during the fiscal year covered (column (d));
Instructions to Item 402(c)(2)(iii) and (iv).
1. If the amount of salary or bonus earned in a given fiscal
year is not calculable through the latest practicable date, a footnote
shall be included disclosing that the amount of salary or bonus is not
calculable through the latest practicable date and providing the date
that the amount of salary or bonus is expected to be determined, and
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such amount must then be disclosed in a filing under Item 5.02(f) of
Form 8-K.
2. Registrants shall include in the salary column
(column (c)) or bonus column (column (d)) any amount of salary or
bonus forgone at the election of a named executive officer under
which stock, equity-based or other forms of non-cash compensation
instead have been received by the named executive officer.
However, the receipt of any such form of non-cash compensation
instead of salary or bonus must be disclosed in a footnote added to
the salary or bonus column and, where applicable, referring to the
Grants of Plan-Based Awards Table (required by paragraph (d) of
this Item) where the stock, option or non-equity incentive plan
award elected by the named executive officer is reported.
(v) For awards of stock, the aggregate grant date fair value
computed in accordance with FASB ASC Topic 718 (column (e));
(vi) For awards of options, with or without tandem SARs
(including awards that subsequently have been transferred), the aggregate
grant date fair value computed in accordance with FASB ASC Topic 718
(column (f));
Instructions to Item 402(c)(2)(v) and (vi).
1. For awards reported in columns (e) and (f), include a
footnote disclosing all assumptions made in the valuation by
reference to a discussion of those assumptions in the registrant’s
financial statements, footnotes to the financial statements, or
discussion in the Management’s Discussion and Analysis. The
sections so referenced are deemed part of the disclosure provided
pursuant to this Item.
2. If at any time during the last completed fiscal year, the
registrant has adjusted or amended the exercise price of options or
SARs previously awarded to a named executive officer, whether
through amendment, cancellation or replacement grants, or any
other means (“repriced”), or otherwise has materially modified such
awards, the registrant shall include, as awards required to be
reported in column (f), the incremental fair value, computed as of
the repricing or modification date in accordance with FASB ASC
Topic 718, with respect to that repriced or modified award.
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3. For any awards that are subject to performance
conditions, report the value at the grant date based upon the
probable outcome of such conditions. This amount should be
consistent with the estimate of aggregate compensation cost to be
recognized over the service period determined as of the grant date
under FASB ASC Topic 718, excluding the effect of estimated
forfeitures. In a footnote to the table, disclose the value of the award
at the grant date assuming that the highest level of performance
conditions will be achieved if an amount less than the maximum
was included in the table.
(vii) The dollar value of all earnings for services performed during
the fiscal year pursuant to awards under non-equity incentive plans as
defined in paragraph (a)(6)(iii) of this Item, and all earnings on any
outstanding awards (column (g));
Instructions to Item 402(c)(2)(vii).
1. If the relevant performance measure is satisfied during
the fiscal year (including for a single year in a plan with a multiyear performance measure), the earnings are reportable for that
fiscal year, even if not payable until a later date, and are not
reportable again in the fiscal year when amounts are paid to the
named executive officer.
2. All earnings on non-equity incentive plan compensation
must be identified and quantified in a footnote to column (g),
whether the earnings were paid during the fiscal year, payable
during the period but deferred at the election of the named executive
officer, or payable by their terms at a later date.
(viii) The sum of the amounts specified in
paragraphs (c)(2)(viii)(A) and (B) of this Item (column (h)) as follows:
(A) The aggregate change in the actuarial present value of the
named executive officer’s accumulated benefit under all defined benefit and
actuarial pension plans (including supplemental plans) from the pension plan
measurement date used for financial statement reporting purposes with
respect to the registrant’s audited financial statements for the prior completed
fiscal year to the pension plan measurement date used for financial statement
reporting purposes with respect to the registrant’s audited financial
statements for the covered fiscal year; and
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(B) Above-market or preferential earnings on compensation that is
deferred on a basis that is not tax-qualified, including such earnings on
nonqualified defined contribution plans;
Instructions to Item 402(c)(2)(viii).
1. The disclosure required pursuant to
paragraph (c)(2)(viii)(A) of this Item applies to each plan that
provides for the payment of retirement benefits, or benefits that will
be paid primarily following retirement, including but not limited to
tax-qualified defined benefit plans and supplemental executive
retirement plans, but excluding tax-qualified defined contribution
plans and nonqualified defined contribution plans. For purposes of
this disclosure, the registrant should use the same amounts required
to be disclosed pursuant to paragraph (h)(2)(iv) of this Item for the
covered fiscal year and the amounts that were or would have been
required to be reported for the executive officer pursuant to
paragraph (h)(2)(iv) of this Item for the prior completed fiscal year.
2. Regarding paragraph (c)(2)(viii)(B) of this Item, interest
on deferred compensation is above-market only if the rate of interest
exceeds 120% of the applicable federal long-term rate, with
compounding (as prescribed under Section 1274(d) of the Internal
Revenue Code) at the rate that corresponds most closely to the rate
under the registrant’s plan at the time the interest rate or formula is
set. In the event of a discretionary reset of the interest rate, the
requisite calculation must be made on the basis of the interest rate at
the time of such reset, rather than when originally established. Only
the above-market portion of the interest must be included. If the
applicable interest rates vary depending upon conditions such as a
minimum period of continued service, the reported amount should
be calculated assuming satisfaction of all conditions to receiving
interest at the highest rate. Dividends (and dividend equivalents) on
deferred compensation denominated in the registrant’s stock
(“deferred stock”) are preferential only if earned at a rate higher
than dividends on the registrant’s common stock. Only the
preferential portion of the dividends or equivalents must be
included. Footnote or narrative disclosure may be provided
explaining the registrant’s criteria for determining any portion
considered to be above-market.
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3. The registrant shall identify and quantify by footnote
the separate amounts attributable to each of
paragraphs (c)(2)(viii)(A) and (B) of this Item. Where such amount
pursuant to paragraph (c)(2)(viii)(A) is negative, it should be
disclosed by footnote but should not be reflected in the sum
reported in column (h).
(ix) All other compensation for the covered fiscal year that the
registrant could not properly report in any other column of the Summary
Compensation Table (column (i)). Each compensation item that is not
properly reportable in columns (c) - (h), regardless of the amount of the
compensation item, must be included in column (i). Such compensation must
include, but is not limited to:
(A) Perquisites and other personal benefits, or property, unless the
aggregate amount of such compensation is less than $10,000;
(B) All “gross-ups” or other amounts reimbursed during the fiscal
year for the payment of taxes;
(C) For any security of the registrant or its subsidiaries purchased
from the registrant or its subsidiaries (through deferral of salary or bonus, or
otherwise) at a discount from the market price of such security at the date of
purchase, unless that discount is available generally, either to all security
holders or to all salaried employees of the registrant, the compensation cost,
if any, computed in accordance with FASB ASC Topic 718;
(D) The amount paid or accrued to any named executive officer
pursuant to a plan or arrangement in connection with:
(1) Any termination, including without limitation through
retirement, resignation, severance or constructive termination (including a
change in responsibilities) of such executive officer’s employment with the
registrant and its subsidiaries; or
(2) A change in control of the registrant;
(E) Registrant contributions or other allocations to vested and
unvested defined contribution plans;
(F) The dollar value of any insurance premiums paid by, or on
behalf of, the registrant during the covered fiscal year with respect to life
insurance for the benefit of a named executive officer; and
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(G) The dollar value of any dividends or other earnings paid on
stock or option awards, when those amounts were not factored into the grant
date fair value required to be reported for the stock or option award in
column (e) or (f); and
Instructions to Item 402(c)(2)(ix).
1. Non-equity incentive plan awards and earnings and
earnings on stock and options, except as specified in
paragraph (c)(2)(ix)(G) of this Item, are required to be reported
elsewhere as provided in this Item and are not reportable as All
Other Compensation in column (i).
2. Benefits paid pursuant to defined benefit and actuarial
plans are not reportable as All Other Compensation in column (i)
unless accelerated pursuant to a change in control; information
concerning these plans is reportable pursuant to
paragraphs (c)(2)(viii)(A) and (h) of this Item.
3. Any item reported for a named executive officer
pursuant to paragraph (c)(2)(ix) of this Item that is not a perquisite
or personal benefit and whose value exceeds $10,000 must be
identified and quantified in a footnote to column (i). This
requirement applies only to compensation for the last fiscal year.
All items of compensation are required to be included in the
Summary Compensation Table without regard to whether such
items are required to be identified other than as specifically noted in
this Item.
4. Perquisites and personal benefits may be excluded as
long as the total value of all perquisites and personal benefits for a
named executive officer is less than $10,000. If the total value of all
perquisites and personal benefits is $10,000 or more for any named
executive officer, then each perquisite or personal benefit,
regardless of its amount, must be identified by type. If perquisites
and personal benefits are required to be reported for a named
executive officer pursuant to this rule, then each perquisite or
personal benefit that exceeds the greater of $25,000 or 10% of the
total amount of perquisites and personal benefits for that officer
must be quantified and disclosed in a footnote. The requirements for
identification and quantification apply only to compensation for the
last fiscal year. Perquisites and other personal benefits shall be
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valued on the basis of the aggregate incremental cost to the
registrant. With respect to the perquisite or other personal benefit
for which footnote quantification is required, the registrant shall
describe in the footnote its methodology for computing the
aggregate incremental cost. Reimbursements of taxes owed with
respect to perquisites or other personal benefits must be included in
column (i) and are subject to separate quantification and
identification as tax reimbursements (paragraph (c)(2)(ix)(B) of this
Item) even if the associated perquisites or other personal benefits
are not required to be included because the total amount of all
perquisites or personal benefits for an individual named executive
officer is less than $10,000 or are required to be identified but are
not required to be separately quantified.
5. For purposes of paragraph (c)(2)(ix)(D) of this Item, an
accrued amount is an amount for which payment has become due.
(x) The dollar value of total compensation for the covered fiscal
year (column (j)). With respect to each named executive officer, disclose the
sum of all amounts reported in columns (c) through (i).
Instructions to Item 402(c).
1. Information with respect to fiscal years prior to the last
completed fiscal year will not be required if the registrant was not a
reporting company pursuant to Section 13(a) or 15(d) of the
Exchange Act at any time during that year, except that the registrant
will be required to provide information for any such year if that
information previously was required to be provided in response to a
Commission filing requirement.
2. All compensation values reported in the Summary
Compensation Table must be reported in dollars and rounded to the
nearest dollar. Reported compensation values must be reported
numerically, providing a single numerical value for each grid in the
table. Where compensation was paid to or received by a named
executive officer in a different currency, a footnote must be
provided to identify that currency and describe the rate and
methodology used to convert the payment amounts to dollars.
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3. If a named executive officer is also a director who
receives compensation for his or her services as a director, reflect
that compensation in the Summary Compensation Table and
provide a footnote identifying and itemizing such compensation and
amounts. Use the categories in the Director Compensation Table
required pursuant to paragraph (k) of this Item.
4. Any amounts deferred, whether pursuant to a plan
established under Section 401(k) of the Internal Revenue Code, or
otherwise, shall be included in the appropriate column for the fiscal
year in which earned.
(d) Grants of plan-based awards table. (1) Provide the information
specified in paragraph (d)(2) of this Item, concerning each grant of an award
made to a named executive officer in the last completed fiscal year under any
plan, including awards that subsequently have been transferred, in the
following tabular format:

[Remainder of page intentionally left blank.]
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Name
(a)

PEO
PFO
A
B
C

Grant
Date
(b)

Threshold
($)
(c)

Target
($)
(d)

Maximum
($)
(e)

Threshold
(#)
(f)

Target
(#)
(g)

Maximum
(#)
(h)

All Other
Option
All Other Stock Awards:
Awards:
Number of
Number
Securities
of Shares of
Underlying
Stock or Units
Options
(#)
(#)
(i)
(j)

Exercise
or Base
Price of
Option
Awards
($/Sh)
(k)

Grant
Date
Fair Value
of Stock
and Option
Awards
(l)
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(2) The Table shall include:
(i) The name of the named executive officer (column (a));
(ii) The grant date for equity-based awards reported in the table
(column (b)). If such grant date is different than the date on which the
compensation committee (or a committee of the board of directors
performing a similar function or the full board of directors) takes action or is
deemed to take action to grant such awards, a separate, adjoining column
shall be added between columns (b) and (c) showing such date;
(iii) The dollar value of the estimated future payout upon
satisfaction of the conditions in question under non-equity incentive plan
awards granted in the fiscal year, or the applicable range of estimated
payouts denominated in dollars (threshold, target and maximum amount)
(columns (c) through (e));
(iv) The number of shares of stock, or the number of shares
underlying options to be paid out or vested upon satisfaction of the
conditions in question under equity incentive plan awards granted in the
fiscal year, or the applicable range of estimated payouts denominated in the
number of shares of stock, or the number of shares underlying options under
the award (threshold, target and maximum amount) (columns (f) through
(h));
(v) The number of shares of stock granted in the fiscal year that are
not required to be disclosed in columns (f) through (h) (column (i));
(vi) The number of securities underlying options granted in the
fiscal year that are not required to be disclosed in columns (f) through (h)
(column (j));
(vii) The per-share exercise or base price of the options granted in
the fiscal year (column (k)). If such exercise or base price is less than the
closing market price of the underlying security on the date of the grant, a
separate, adjoining column showing the closing market price on the date of
the grant shall be added after column (k); and
(viii) The grant date fair value of each equity award computed in
accordance with FASB ASC Topic 718 (column (l)). If at any time during
the last completed fiscal year, the registrant has adjusted or amended the
exercise or base price of options, SARs or similar option-like instruments
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previously awarded to a named executive officer, whether through
amendment, cancellation or replacement grants, or any other means
(“repriced”), or otherwise has materially modified such awards, the
incremental fair value, computed as of the repricing or modification date in
accordance with FASB ASC Topic 718, with respect to that repriced or
modified award, shall be reported.
Instructions to Item 402(d).
1. Disclosure on a separate line shall be provided in the
Table for each grant of an award made to a named executive officer
during the fiscal year. If grants of awards were made to a named
executive officer during the fiscal year under more than one plan,
identify the particular plan under which each such grant was made.
2. For grants of incentive plan awards, provide the
information called for by columns (c), (d) and (e), or (f), (g) and (h),
as applicable. For columns (c) and (f), “threshold” refers to the
minimum amount payable for a certain level of performance under
the plan. For columns (d) and (g), “target” refers to the amount
payable if the specified performance target(s) are reached. For
columns (e) and (h), “maximum” refers to the maximum payout
possible under the plan. If the award provides only for a single
estimated payout, that amount must be reported as the target in
columns (d) and (g). In columns (d) and (g), registrants must
provide a representative amount based on the previous fiscal year’s
performance if the target amount is not determinable.
3. In determining if the exercise or base price of an option
is less than the closing market price of the underlying security on
the date of the grant, the registrant may use either the closing
market price as specified in paragraph (a)(6)(v) of this Item, or if no
market exists, any other formula prescribed for the security.
Whenever the exercise or base price reported in column (k) is not
the closing market price, describe the methodology for determining
the exercise or base price either by a footnote or accompanying
textual narrative.
4. A tandem grant of two instruments, only one of which
is granted under an incentive plan, such as an option granted in
tandem with a performance share, need be reported only in column
(i) or (j), as applicable. For example, an option granted in tandem
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with a performance share would be reported only as an option grant
in column (j), with the tandem feature noted either by a footnote or
accompanying textual narrative.
5. Disclose the dollar amount of consideration, if any, paid
by the executive officer for the award in a footnote to the
appropriate column.
6. If non-equity incentive plan awards are denominated in
units or other rights, a separate, adjoining column between
columns (b) and (c) shall be added quantifying the units or other
rights awarded.
7. Options, SARs and similar option-like instruments
granted in connection with a repricing transaction or other material
modification shall be reported in this Table. However, the
disclosure required by this Table does not apply to any repricing
that occurs through a pre-existing formula or mechanism in the plan
or award that results in the periodic adjustment of the option or SAR
exercise or base price, an antidilution provision in a plan or award,
or a recapitalization or similar transaction equally affecting all
holders of the class of securities underlying the options or SARs.
8. For any equity awards that are subject to performance
conditions, report in column (l) the value at the grant date based
upon the probable outcome of such conditions. This amount should
be consistent with the estimate of aggregate compensation cost to be
recognized over the service period determined as of the grant date
under FASB ASC Topic 718, excluding the effect of estimated
forfeitures.
(e) Narrative disclosure to summary compensation table and grants
of plan-based awards table. (1) Provide a narrative description of any
material factors necessary to an understanding of the information disclosed in
the tables required by paragraphs (c) and (d) of this Item. Examples of such
factors may include, in given cases, among other things:
(i) The material terms of each named executive officer’s
employment agreement or arrangement, whether written or unwritten;
(ii) If at any time during the last fiscal year, any outstanding option
or other equity-based award was repriced or otherwise materially modified
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(such as by extension of exercise periods, the change of vesting or forfeiture
conditions, the change or elimination of applicable performance criteria, or
the change of the bases upon which returns are determined), a description of
each such repricing or other material modification;
(iii) The material terms of any award reported in response to
paragraph (d) of this Item, including a general description of the formula or
criteria to be applied in determining the amounts payable, and the vesting
schedule. For example, state where applicable that dividends will be paid on
stock, and if so, the applicable dividend rate and whether that rate is
preferential. Describe any performance-based conditions, and any other
material conditions, that are applicable to the award. For purposes of the
Table required by paragraph (d) of this Item and the narrative disclosure
required by paragraph (e) of this Item, performance-based conditions include
both performance conditions and market conditions, as those terms are
defined in FASB ASC Topic 718; and
(iv) An explanation of the amount of salary and bonus in proportion
to total compensation.
Instructions to Item 402(e)(1).
1. The disclosure required by paragraph (e)(1)(ii) of this
Item would not apply to any repricing that occurs through a preexisting formula or mechanism in the plan or award that results in
the periodic adjustment of the option or SAR exercise or base price,
an antidilution provision in a plan or award, or a recapitalization or
similar transaction equally affecting all holders of the class of
securities underlying the options or SARs.
2. Instructions 4 and 5 to Item 402(b) apply regarding
disclosure pursuant to paragraph (e)(1) of target levels with respect
to specific quantitative or qualitative performance-related factors
considered by the compensation committee or the board of
directors, or any other factors or criteria involving confidential trade
secrets or confidential commercial or financial information, the
disclosure of which would result in competitive harm for the
registrant.
(2) [Reserved]
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(f) Outstanding equity awards at fiscal year-end table. (1) Provide
the information specified in paragraph (f)(2) of this Item, concerning
unexercised options; stock that has not vested; and equity incentive plan
awards for each named executive officer outstanding as of the end of the
registrant’s last completed fiscal year in the following tabular format:

[Remainder of page intentionally left blank.]
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OUTSTANDING EQUITY AWARDS AT FISCAL YEAR-END
(a)

PEO
PFO
A
B
C

Number of
Securities
Underlying
Unexercised
Options
(#)
Exercisable

(c)

Option Awards
(d)

Number of
Securities
Underlying
Unexercised
Options
(#)
Unexercisable

Equity
Incentive
Plan Awards:
Number of
Securities
Underlying
Unexercised
Unearned
Options
(#)

(e)

Option
Exercise
Price
($)

(f)

Option
Expiration
Date

(g)

Number
of Shares
or Units
of Stock That
Have Not
Vested
(#)

Stock Awards
(h)
(i)

Market
Value of
Shares or
Units of
Stock That
Have Not
Vested
($)

Equity
Incentive
Plan Awards:
Number of
Unearned
Shares,
Units or
Other Rights
That Have
Not Vested
(#)

(j)
Equity
Incentive
Plan
Awards:
Market or
Payout Value
of Unearned
Shares,
Units or
Other Rights
That Have
Not Vested
($)
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(2) The Table shall include:
(i) The name of the named executive officer (column (a));
(ii) On an award-by-award basis, the number of securities
underlying unexercised options, including awards that have been transferred
other than for value, that are exercisable and that are not reported in
column (d) (column (b));
(iii) On an award-by-award basis, the number of securities
underlying unexercised options, including awards that have been transferred
other than for value, that are unexercisable and that are not reported in
column (d) (column (c));
(iv) On an award-by-award basis, the total number of shares
underlying unexercised options awarded under any equity incentive plan that
have not been earned (column (d));
(v) For each instrument reported in columns (b), (c) and (d), as
applicable, the exercise or base price (column (e));
(vi) For each instrument reported in columns (b), (c) and (d), as
applicable, the expiration date (column (f));
(vii) The total number of shares of stock that have not vested and
that are not reported in column (i) (column (g));
(viii) The aggregate market value of shares of stock that have not
vested and that are not reported in column (j) (column (h));
(ix) The total number of shares of stock, units or other rights
awarded under any equity incentive plan that have not vested and that have
not been earned, and, if applicable the number of shares underlying any such
unit or right (column (i)); and
(x) The aggregate market or payout value of shares of stock, units
or other rights awarded under any equity incentive plan that have not vested
and that have not been earned (column (j)).
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Instructions to Item 402(f)(2).
1. Identify by footnote any award that has been transferred
other than for value, disclosing the nature of the transfer.
2. The vesting dates of options, shares of stock and equity
incentive plan awards held at fiscal-year end must be disclosed by
footnote to the applicable column where the outstanding award is
reported.
3. Compute the market value of stock reported in
column (h) and equity incentive plan awards of stock reported in
column (j) by multiplying the closing market price of the
registrant’s stock at the end of the last completed fiscal year by the
number of shares or units of stock or the amount of equity incentive
plan awards, respectively. The number of shares or units reported in
columns (d) or (i), and the payout value reported in column (j), shall
be based on achieving threshold performance goals, except that if
the previous fiscal year’s performance has exceeded the threshold,
the disclosure shall be based on the next higher performance
measure (target or maximum) that exceeds the previous fiscal year’s
performance. If the award provides only for a single estimated
payout, that amount should be reported. If the target amount is not
determinable, registrants must provide a representative amount
based on the previous fiscal year’s performance.
4. Multiple awards may be aggregated where the
expiration date and the exercise and/or base price of the instruments
is identical. A single award consisting of a combination of options,
SARs and/or similar option-like instruments shall be reported as
separate awards with respect to each tranche with a different
exercise and/or base price or expiration date.
5. Options or stock awarded under an equity incentive
plan are reported in columns (d) or (i) and (j), respectively, until the
relevant performance condition has been satisfied. Once the relevant
performance condition has been satisfied, even if the option or stock
award is subject to forfeiture conditions, options are reported in
column (b) or (c), as appropriate, until they are exercised or expire,
or stock is reported in columns (g) and (h) until it vests.
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(g) Option exercises and stock vested table. (1) Provide the
information specified in paragraph (g)(2) of this Item, concerning each
exercise of stock options, SARs and similar instruments, and each vesting of
stock, including restricted stock, restricted stock units and similar
instruments, during the last completed fiscal year for each of the named
executive officers on an aggregated basis in the following tabular format:
OPTION EXERCISES AND STOCK VESTED
(a)

Name
PEO
PFO
A
B
C

Option Awards
(b)
(c)
Number of
Shares
Value
Acquired on
Realized on
Exercise (#)
Exercise ($)

Stock Awards
(d)
(e)
Number of
Shares
Value
Acquired on Realized on
Vesting (#)
Vesting ($)

(2) The Table shall include:
(i) The name of the executive officer (column (a));
(ii) The number of securities for which the options were exercised
(column (b));
(iii) The aggregate dollar value realized upon exercise of options,
or upon the transfer of an award for value (column (c));
(iv) The number of shares of stock that have vested (column (d));
and
(v) The aggregate dollar value realized upon vesting of stock, or
upon the transfer of an award for value (column (e)).
Instruction to Item 402(g)(2).
1. Report in column (c) the aggregate dollar amount
realized by the named executive officer upon exercise of the options
or upon the transfer of such instruments for value. Compute the
dollar amount realized upon exercise by determining the difference
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between the market price of the underlying securities at exercise and
the exercise or base price of the options. Do not include the value of
any related payment or other consideration provided (or to be
provided) by the registrant to or on behalf of a named executive
officer, whether in payment of the exercise price or related taxes.
(Any such payment or other consideration provided by the registrant
is required to be disclosed in accordance with paragraph (c)(2)(ix)
of this Item.) Report in column (e) the aggregate dollar amount
realized by the named executive officer upon the vesting of stock or
the transfer of such instruments for value. Compute the aggregate
dollar amount realized upon vesting by multiplying the number of
shares of stock or units by the market value of the underlying shares
on the vesting date. For any amount realized upon exercise or
vesting for which receipt has been deferred, provide a footnote
quantifying the amount and disclosing the terms of the deferral.
(h) Pension benefits. (1) Provide the information specified in
paragraph (h)(2) of this Item with respect to each plan that provides for
payments or other benefits at, following, or in connection with retirement, in
the following tabular format:
PENSION BENEFITS
(a)

Name
PEO
PFO
A
B
C

(b)

(c)

Plan Name

Number of
Years Credited
Service (#)

(d)
Present
Value of
Accumulated
Benefit ($)

(e)
Payments
During Last
Fiscal Year ($)

(2) The Table shall include:
(i) The name of the executive officer (column (a));
(ii) The name of the plan (column (b));
(iii) The number of years of service credited to the named executive
officer under the plan, computed as of the same pension plan measurement
date used for financial statement reporting purposes with respect to the
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registrant’s audited financial statements for the last completed fiscal year
(column (c));
(iv) The actuarial present value of the named executive officer’s
accumulated benefit under the plan, computed as of the same pension plan
measurement date used for financial statement reporting purposes with
respect to the registrant’s audited financial statements for the last completed
fiscal year (column (d)); and
(v) The dollar amount of any payments and benefits paid to the
named executive officer during the registrant’s last completed fiscal year
(column (e)).
Instructions to Item 402(h)(2).
1. The disclosure required pursuant to this Table applies to
each plan that provides for specified retirement payments and
benefits, or payments and benefits that will be provided primarily
following retirement, including but not limited to tax-qualified
defined benefit plans and supplemental executive retirement plans,
but excluding tax-qualified defined contribution plans and
nonqualified defined contribution plans. Provide a separate row for
each such plan in which the named executive officer participates.
2. For purposes of the amount(s) reported in column (d),
the registrant must use the same assumptions used for financial
reporting purposes under generally accepted accounting principles,
except that retirement age shall be assumed to be the normal
retirement age as defined in the plan, or if not so defined, the
earliest time at which a participant may retire under the plan without
any benefit reduction due to age. The registrant must disclose in the
accompanying textual narrative the valuation method and all
material assumptions applied in quantifying the present value of the
current accrued benefit. A benefit specified in the plan document or
the executive’s contract itself is not an assumption. Registrants may
satisfy all or part of this disclosure by reference to a discussion of
those assumptions in the registrant’s financial statements, footnotes
to the financial statements, or discussion in the Management’s
Discussion and Analysis. The sections so referenced are deemed
part of the disclosure provided pursuant to this Item.
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3. For purposes of allocating the current accrued benefit
between tax qualified defined benefit plans and related
supplemental plans, apply the limitations applicable to tax qualified
defined benefit plans established by the Internal Revenue Code and
the regulations thereunder that applied as of the pension plan
measurement date.
4. If a named executive officer’s number of years of
credited service with respect to any plan is different from the named
executive officer’s number of actual years of service with the
registrant, provide footnote disclosure quantifying the difference
and any resulting benefit augmentation.
(3) Provide a succinct narrative description of any material factors
necessary to an understanding of each plan covered by the tabular disclosure
required by this paragraph. While material factors will vary depending upon
the facts, examples of such factors may include, in given cases, among other
things:
(i) The material terms and conditions of payments and benefits
available under the plan, including the plan’s normal retirement payment and
benefit formula and eligibility standards, and the effect of the form of benefit
elected on the amount of annual benefits. For this purpose, normal retirement
means retirement at the normal retirement age as defined in the plan, or if not
so defined, the earliest time at which a participant may retire under the plan
without any benefit reduction due to age;
(ii) If any named executive officer is currently eligible for early
retirement under any plan, identify that named executive officer and the plan,
and describe the plan’s early retirement payment and benefit formula and
eligibility standards. For this purpose, early retirement means retirement at
the early retirement age as defined in the plan, or otherwise available to the
executive under the plan;
(iii) The specific elements of compensation (e.g., salary, bonus,
etc.) included in applying the payment and benefit formula, identifying each
such element;
(iv) With respect to named executive officers’ participation in
multiple plans, the different purposes for each plan; and
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(v) Registrant policies with regard to such matters as granting extra
years of credited service.
(i) Nonqualified defined contribution and other nonqualified
deferred compensation plans. (1) Provide the information specified in
paragraph (i)(2) of this Item with respect to each defined contribution or
other plan that provides for the deferral of compensation on a basis that is not
tax-qualified in the following tabular format:
NONQUALIFIED DEFERRED COMPENSATION
(a)

Name
PEO
PFO
A
B
C

(b)
Executive
Contributions
in Last FY ($)

(c)

(d)

(e)

(f)

Registrant
Aggregate
Aggregate
Aggregate
Contributions Earnings in Withdrawals/
Balance at
in Last FY ($) Last FY ($) Distributions ($) Last FYE ($)

(2) The Table shall include:
(i) The name of the executive officer (column (a));
(ii) The dollar amount of aggregate executive contributions during
the registrant’s last fiscal year (column (b));
(iii) The dollar amount of aggregate registrant contributions during
the registrant’s last fiscal year (column (c));
(iv) The dollar amount of aggregate interest or other earnings
accrued during the registrant’s last fiscal year (column (d));
(v) The aggregate dollar amount of all withdrawals by and
distributions to the executive during the registrant’s last fiscal year
(column (e)); and
(vi) The dollar amount of total balance of the executive’s account
as of the end of the registrant’s last fiscal year (column (f)).
Instruction to Item 402(i)(2). Provide a footnote
quantifying the extent to which amounts reported in the
contributions and earnings columns are reported as compensation in
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the last completed fiscal year in the registrant’s Summary
Compensation Table and amounts reported in the aggregate balance
at last fiscal year end (column (f)) previously were reported as
compensation to the named executive officer in the registrant’s
Summary Compensation Table for previous years.
(3) Provide a succinct narrative description of any material factors
necessary to an understanding of each plan covered by tabular disclosure
required by this paragraph. While material factors will vary depending upon
the facts, examples of such factors may include, in given cases, among other
things:
(i) The type(s) of compensation permitted to be deferred, and any
limitations (by percentage of compensation or otherwise) on the extent to
which deferral is permitted;
(ii) The measures for calculating interest or other plan earnings
(including whether such measure(s) are selected by the executive or the
registrant and the frequency and manner in which selections may be
changed), quantifying interest rates and other earnings measures applicable
during the registrant’s last fiscal year; and
(iii) Material terms with respect to payouts, withdrawals and other
distributions.
(j) Potential payments upon termination or change-in-control.
Regarding each contract, agreement, plan or arrangement, whether written or
unwritten, that provides for payment(s) to a named executive officer at,
following, or in connection with any termination, including without
limitation resignation, severance, retirement or a constructive termination of
a named executive officer, or a change in control of the registrant or a change
in the named executive officer’s responsibilities, with respect to each named
executive officer:
(1) Describe and explain the specific circumstances that would
trigger payment(s) or the provision of other benefits, including perquisites
and health care benefits;
(2) Describe and quantify the estimated payments and benefits that
would be provided in each covered circumstance, whether they would or
could be lump sum, or annual, disclosing the duration, and by whom they
would be provided;
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(3) Describe and explain how the appropriate payment and benefit
levels are determined under the various circumstances that trigger payments
or provision of benefits;
(4) Describe and explain any material conditions or obligations
applicable to the receipt of payments or benefits, including but not limited to
non-compete, non-solicitation, non-disparagement or confidentiality
agreements, including the duration of such agreements and provisions
regarding waiver of breach of such agreements; and
(5) Describe any other material factors regarding each such
contract, agreement, plan or arrangement.
Instructions to Item 402(j).
1. The registrant must provide quantitative disclosure
under these requirements, applying the assumptions that the
triggering event took place on the last business day of the
registrant’s last completed fiscal year, and the price per share of the
registrant’s securities is the closing market price as of that date. In
the event that uncertainties exist as to the provision of payments and
benefits or the amounts involved, the registrant is required to make
a reasonable estimate (or a reasonable estimated range of amounts)
applicable to the payment or benefit and disclose material
assumptions underlying such estimates or estimated ranges in its
disclosure. In such event, the disclosure would require forwardlooking information as appropriate.
2. Perquisites and other personal benefits or property may
be excluded only if the aggregate amount of such compensation will
be less than $10,000. Individual perquisites and personal benefits
shall be identified and quantified as required by Instruction 4 to
paragraph (c)(2)(ix) of this Item. For purposes of quantifying health
care benefits, the registrant must use the assumptions used for
financial reporting purposes under generally accepted accounting
principles.
3. To the extent that the form and amount of any payment
or benefit that would be provided in connection with any triggering
event is fully disclosed pursuant to paragraph (h) or (i) of this Item,
reference may be made to that disclosure. However, to the extent
that the form or amount of any such payment or benefit would be
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enhanced or its vesting or other provisions accelerated in connection
with any triggering event, such enhancement or acceleration must
be disclosed pursuant to this paragraph.
4. Where a triggering event has actually occurred for a
named executive officer and that individual was not serving as a
named executive officer of the registrant at the end of the last
completed fiscal year, the disclosure required by this paragraph for
that named executive officer shall apply only to that triggering
event.
5. The registrant need not provide information with
respect to contracts, agreements, plans or arrangements to the extent
they do not discriminate in scope, terms or operation, in favor of
executive officers of the registrant and that are available generally
to all salaried employees.
(k) Compensation of directors. (1) Provide the information
specified in paragraph (k)(2) of this Item, concerning the compensation of
the directors for the registrant’s last completed fiscal year, in the following
tabular format:
DIRECTOR COMPENSATION
(a)

Name
A
B
C
D
E

(b)

(c)

(d)

(e)

Fees
Earned
or Paid
in Cash
($)

Stock
Awards
($)

Option
Awards
($)

Non-Equity
Incentive Plan
Compensation
($)

(f)
Change in
Pension
Value and
Nonqualified
Deferred
Compensation
Earnings

(g)

(h)

All Other
Compensation
($)

Total
($)

(2) The Table shall include:
(i) The name of each director unless such director is also a named
executive officer under paragraph (a) of this Item and his or her
compensation for service as a director is fully reflected in the Summary
Compensation Table pursuant to paragraph (c) of this Item and otherwise as
required pursuant to paragraphs (d) through (j) of this Item (column (a));
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(ii) The aggregate dollar amount of all fees earned or paid in cash
for services as a director, including annual retainer fees, committee and/or
chairmanship fees, and meeting fees (column (b));
(iii) For awards of stock, the aggregate grant date fair value
computed in accordance with FASB ASC Topic 718 (column (c));
(iv) For awards of options, with or without tandem SARs
(including awards that subsequently have been transferred), the aggregate
grant date fair value computed in accordance with FASB ASC Topic 718
(column (d));
Instruction to Item 402(k)(2)(iii) and (iv). For each
director, disclose by footnote to the appropriate column: the grant
date fair value of each equity award computed in accordance with
FASB ASC Topic 718; for each option, SAR or similar option like
instrument for which the registrant has adjusted or amended the
exercise or base price during the last completed fiscal year, whether
through amendment, cancellation or replacement grants, or any
other means (“repriced”), or otherwise has materially modified such
awards, the incremental fair value, computed as of the repricing or
modification date in accordance with FASB ASC Topic 718; and
the aggregate number of stock awards and the aggregate number of
option awards outstanding at fiscal year end. However, the
disclosure required by this Instruction does not apply to any
repricing that occurs through a pre-existing formula or mechanism
in the plan or award that results in the periodic adjustment of the
option or SAR exercise or base price, an antidilution provision in a
plan or award, or a recapitalization or similar transaction equally
affecting all holders of the class of securities underlying the options
or SARs.
(v) The dollar value of all earnings for services performed during
the fiscal year pursuant to non-equity incentive plans as defined in
paragraph (a)(6)(iii) of this Item, and all earnings on any outstanding awards
(column (e));
(vi) The sum of the amounts specified in paragraphs (k)(2)(vi)(A)
and (B) of this Item (column (f)) as follows:
(A) The aggregate change in the actuarial present value of the
director’s accumulated benefit under all defined benefit and actuarial pension
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plans (including supplemental plans) from the pension plan measurement
date used for financial statement reporting purposes with respect to the
registrant’s audited financial statements for the prior completed fiscal year to
the pension plan measurement date used for financial statement reporting
purposes with respect to the registrant’s audited financial statements for the
covered fiscal year; and
(B) Above-market or preferential earnings on compensation that is
deferred on a basis that is not tax-qualified, including such earnings on
nonqualified defined contribution plans;
(vii) All other compensation for the covered fiscal year that the
registrant could not properly report in any other column of the Director
Compensation Table (column (g)). Each compensation item that is not
properly reportable in columns (b) – (f), regardless of the amount of the
compensation item, must be included in column (g). Such compensation
must include, but is not limited to:
(A) Perquisites and other personal benefits, or property, unless the
aggregate amount of such compensation is less than $10,000;
(B) All “gross-ups” or other amounts reimbursed during the fiscal
year for the payment of taxes;
(C) For any security of the registrant or its subsidiaries purchased
from the registrant or its subsidiaries (through deferral of salary or bonus, or
otherwise) at a discount from the market price of such security at the date of
purchase, unless that discount is available generally, either to all security
holders or to all salaried employees of the registrant, the compensation cost,
if any, computed in accordance with FASB ASC Topic 718;
(D) The amount paid or accrued to any director pursuant to a plan
or arrangement in connection with:
(1) The resignation, retirement or any other termination of such
director; or
(2) A change in control of the registrant;
(E) Registrant contributions or other allocations to vested and
unvested defined contribution plans;
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(F) Consulting fees earned from, or paid or payable by the
registrant and/or its subsidiaries (including joint ventures);
(G) The annual costs of payments and promises of payments
pursuant to director legacy programs and similar charitable award programs;
(H) The dollar value of any insurance premiums paid by, or on
behalf of, the registrant during the covered fiscal year with respect to life
insurance for the benefit of a director; and
(I) The dollar value of any dividends or other earnings paid on
stock or option awards, when those amounts were not factored into the grant
date fair value required to be reported for the stock or option award in
column (c) or (d); and
Instructions to Item 402(k)(2)(vii).
1. Programs in which registrants agree to make donations
to one or more charitable institutions in a director’s name, payable
by the registrant currently or upon a designated event, such as the
retirement or death of the director, are charitable awards programs
or director legacy programs for purposes of the disclosure required
by paragraph (k)(2)(vii)(G) of this Item. Provide footnote disclosure
of the total dollar amount payable under the program and other
material terms of each such program for which tabular disclosure is
provided.
2. Any item reported for a director pursuant to
paragraph (k)(2)(vii) of this Item that is not a perquisite or personal
benefit and whose value exceeds $10,000 must be identified and
quantified in a footnote to column (g). All items of compensation
are required to be included in the Director Compensation Table
without regard to whether such items are required to be identified
other than as specifically noted in this Item.
3. Perquisites and personal benefits may be excluded as
long as the total value of all perquisites and personal benefits for a
director is less than $10,000. If the total value of all perquisites and
personal benefits is $10,000 or more for any director, then each
perquisite or personal benefit, regardless of its amount, must be
identified by type. If perquisites and personal benefits are required
to be reported for a director pursuant to this rule, then each
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perquisite or personal benefit that exceeds the greater of $25,000 or
10% of the total amount of perquisites and personal benefits for that
director must be quantified and disclosed in a footnote. Perquisites
and other personal benefits shall be valued on the basis of the
aggregate incremental cost to the registrant. With respect to the
perquisite or other personal benefit for which footnote
quantification is required, the registrant shall describe in the
footnote its methodology for computing the aggregate incremental
cost. Reimbursements of taxes owed with respect to perquisites or
other personal benefits must be included in column (g) and are
subject to separate quantification and identification as tax
reimbursements (paragraph (k)(2)(vii)(B) of this Item) even if the
associated perquisites or other personal benefits are not required to
be included because the total amount of all perquisites or personal
benefits for an individual director is less than $10,000 or are
required to be identified but are not required to be separately
quantified.
(viii) The dollar value of total compensation for the covered fiscal
year (column (h)). With respect to each director, disclose the sum of all
amounts reported in columns (b) through (g).
Instruction to Item 402(k)(2). Two or more directors may
be grouped in a single row in the Table if all elements of their
compensation are identical. The names of the directors for whom
disclosure is presented on a group basis should be clear from the
Table.
(3) Narrative to director compensation table. Provide a narrative
description of any material factors necessary to an understanding of the
director compensation disclosed in this Table. While material factors will
vary depending upon the facts, examples of such factors may include, in
given cases, among other things:
(i) A description of standard compensation arrangements (such as
fees for retainer, committee service, service as chairman of the board or a
committee, and meeting attendance); and
(ii) Whether any director has a different compensation
arrangement, identifying that director and describing the terms of that
arrangement.
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Instruction to Item 402(k). In addition to the Instruction to
paragraphs (k)(2)(iii) and (iv) and the Instructions to paragraph
(k)(2)(vii) of this Item, the following apply equally to paragraph (k)
of this Item: Instructions 2 and 4 to paragraph (c) of this Item;
Instructions to paragraphs (c)(2)(iii) and (iv) of this Item;
Instructions to paragraphs (c)(2)(v) and (vi) of this Item;
Instructions to paragraph (c)(2)(vii) of this Item; Instructions to
paragraph (c)(2)(viii) of this Item; and Instructions 1 and 5 to
paragraph (c)(2)(ix) of this Item. These Instructions apply to the
columns in the Director Compensation Table that are analogous to
the columns in the Summary Compensation Table to which they
refer and to disclosures under paragraph (k) of this Item that
correspond to analogous disclosures provided for in paragraph (c) of
this Item to which they refer.
(l) Smaller reporting companies and emerging growth companies.
A registrant that qualifies as a “smaller reporting company,” as defined by
Item 10(f) of Regulation S-K, or is an “emerging growth company,” as
defined in Rule 405 of the Securities Act or Rule 12b-2 of the Exchange Act,
may provide the scaled disclosure in paragraphs (m) through (r) instead of
paragraphs (a) through (k), (s), and (u) of this Item.
(m) Smaller reporting companies – General.
(1) All compensation covered. This Item requires clear, concise
and understandable disclosure of all plan and non-plan compensation
awarded to, earned by, or paid to the named executive officers designated
under paragraph (m)(2) of this Item, and directors covered by paragraph (r)
of this Item, by any person for all services rendered in all capacities to the
smaller reporting company and its subsidiaries, unless otherwise specifically
excluded from disclosure in this Item. All such compensation shall be
reported pursuant to this Item, even if also called for by another requirement,
including transactions between the smaller reporting company and a third
party where a purpose of the transaction is to furnish compensation to any
such named executive officer or director. No amount reported as
compensation for one fiscal year need be reported in the same manner as
compensation for a subsequent fiscal year; amounts reported as
compensation for one fiscal year may be required to be reported in a different
manner pursuant to this Item.
(2) Persons covered. Disclosure shall be provided pursuant to this
Item for each of the following (the “named executive officers”):
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(i) All individuals serving as the smaller reporting company’s
principal executive officer or acting in a similar capacity during the last
completed fiscal year (“PEO”), regardless of compensation level;
(ii) The smaller reporting company’s two most highly compensated
executive officers other than the PEO who were serving as executive officers
at the end of the last completed fiscal year; and
(iii) Up to two additional individuals for whom disclosure would
have been provided pursuant to paragraph (m)(2)(ii) of this Item but for the
fact that the individual was not serving as an executive officer of the smaller
reporting company at the end of the last completed fiscal year.
Instructions to Item 402(m)(2).
1. Determination of most highly compensated executive
officers. The determination as to which executive officers are most
highly compensated shall be made by reference to total
compensation for the last completed fiscal year (as required to be
disclosed pursuant to paragraph (n)(2)(x) of this Item) reduced by
the amount required to be disclosed pursuant to paragraph
(n)(2)(viii) of this Item, provided, however, that no disclosure need
be provided for any executive officer, other than the PEO, whose
total compensation, as so reduced, does not exceed $100,000.
2. Inclusion of executive officer of a subsidiary. It may be
appropriate for a smaller reporting company to include as named
executive officers one or more executive officers or other
employees of subsidiaries in the disclosure required by this Item.
See Rule 3b–7 under the Exchange Act.
3. Exclusion of executive officer due to overseas
compensation. It may be appropriate in limited circumstances for a
smaller reporting company not to include in the disclosure required
by this Item an individual, other than its PEO, who is one of the
smaller reporting company’s most highly compensated executive
officers due to the payment of amounts of cash compensation
relating to overseas assignments attributed predominantly to such
assignments.
(3) Information for full fiscal year. If the PEO served in that
capacity during any part of a fiscal year with respect to which information is
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required, information should be provided as to all of his or her compensation
for the full fiscal year. If a named executive officer (other than the PEO)
served as an executive officer of the smaller reporting company (whether or
not in the same position) during any part of the fiscal year with respect to
which information is required, information shall be provided as to all
compensation of that individual for the full fiscal year.
(4) Omission of table or column. A table or column may be
omitted if there has been no compensation awarded to, earned by, or paid to
any of the named executive officers or directors required to be reported in
that table or column in any fiscal year covered by that table.
(5) Definitions. For purposes of this Item:
(i) The term “stock” means instruments such as common stock,
restricted stock, restricted stock units, phantom stock, phantom stock units,
common stock equivalent units or any similar instruments that do not have
option-like features, and the term “option” means instruments such as stock
options, stock appreciation rights and similar instruments with option-like
features. The term “stock appreciation rights” (“SARs”) refers to SARs
payable in cash or stock, including SARs payable in cash or stock at the
election of the smaller reporting company or a named executive officer. The
term “equity” is used to refer generally to stock and/or options.
(ii) The term “plan” includes, but is not limited to, the following:
Any plan, contract, authorization or arrangement, whether or not set forth in
any formal document, pursuant to which cash, securities, similar instruments,
or any other property may be received. A plan may be applicable to one
person. Except with respect to disclosure required by paragraph (t) of this
Item, smaller reporting companies may omit information regarding group
life, health, hospitalization, or medical reimbursement plans that do not
discriminate in scope, terms or operation, in favor of executive officers or
directors of the smaller reporting company and that are available generally to
all salaried employees.
(iii) The term “incentive plan” means any plan providing
compensation intended to serve as incentive for performance to occur over a
specified period, whether such performance is measured by reference to
financial performance of the smaller reporting company or an affiliate, the
smaller reporting company’s stock price, or any other performance measure.
An equity incentive plan is an incentive plan or portion of an incentive plan
under which awards are granted that fall within the scope of FASB ASC
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Topic 718. A “non-equity incentive plan” is an incentive plan or portion of
an incentive plan that is not an equity incentive plan. The term “incentive
plan award” means an award provided under an incentive plan.
(iv) The terms “date of grant” or “grant date” refer to the grant date
determined for financial statement reporting purposes pursuant to FASB
ASC Topic 718.
(v) “Closing market price” is defined as the price at which the
smaller reporting company’s security was last sold in the principal United
States market for such security as of the date for which the closing market
price is determined.
(n) Smaller reporting companies - Summary compensation table.
(1) General. Provide the information specified in paragraph (n)(2) of this
Item, concerning the compensation of the named executive officers for each
of the smaller reporting company’s last two completed fiscal years, in a
Summary Compensation Table in the tabular format specified below.
SUMMARY COMPENSATION TABLE
(a)
Name
and
Principal
Position
PEO

A

B

(b)

Year

(c)

(d)

Salary ($) Bonus ($)

(e)

(f)

(g)
(h)
Non-Equity
NonqualiIncentive fied Deferred
Plan
CompensaOption
Compen- tion Earnings
Awards ($) sation ($)
($)

Stock
Awards ($)

(i)

(j)

All Other
Compensation ($)

Total
($)

—
—
—
—
—
—
—

(2) The Table shall include:
(i) The name and principal position of the named executive officer
(column (a));
(ii) The fiscal year covered (column (b));
(iii) The dollar value of base salary (cash and non-cash) earned by
the named executive officer during the fiscal year covered (column (c));
(iv) The dollar value of bonus (cash and non-cash) earned by the
named executive officer during the fiscal year covered (column (d));
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Instructions to Item 402(n)(2)(iii) and (iv).
1. If the amount of salary or bonus earned in a given fiscal
year is not calculable through the latest practicable date, a footnote
shall be included disclosing that the amount of salary or bonus is not
calculable through the latest practicable date and providing the date
that the amount of salary or bonus is expected to be determined, and
such amount must then be disclosed in a filing under Item 5.02(f) of
Form 8–K.
2. Smaller reporting companies shall include in the salary
column (column (c)) or bonus column (column (d)) any amount of
salary or bonus forgone at the election of a named executive officer
under which stock, equity-based or other forms of non-cash
compensation instead have been received by the named executive
officer. However, the receipt of any such form of non-cash
compensation instead of salary or bonus must be disclosed in a
footnote added to the salary or bonus column and, where applicable,
referring to the narrative disclosure to the Summary Compensation
Table (required by paragraph (o) of this Item) where the material
terms of the stock, option or non-equity incentive plan award
elected by the named executive officer are reported.
(v) For awards of stock, the aggregate grant date fair value
computed in accordance with FASB ASC Topic 718 (column (e));
(vi) For awards of options, with or without tandem SARs
(including awards that subsequently have been transferred), the aggregate
grant date fair value computed in accordance with FASB ASC Topic 718
(column (f));
Instructions to Item 402(n)(2)(v) and (n)(2)(vi).
1. For awards reported in columns (e) and (f), include a
footnote disclosing all assumptions made in the valuation by
reference to a discussion of those assumptions in the smaller
reporting company’s financial statements, footnotes to the financial
statements, or discussion in the Management’s Discussion and
Analysis. The sections so referenced are deemed part of the
disclosure provided pursuant to this Item.
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2. If at any time during the last completed fiscal year, the
smaller reporting company has adjusted or amended the exercise
price of options or SARs previously awarded to a named executive
officer, whether through amendment, cancellation or replacement
grants, or any other means (“repriced”), or otherwise has materially
modified such awards, the smaller reporting company shall include,
as awards required to be reported in column (f), the incremental fair
value, computed as of the repricing or modification date in
accordance with FASB ASC Topic 718, with respect to that
repriced or modified award.
3. For any awards that are subject to performance
conditions, report the value at the grant date based upon the
probable outcome of such conditions. This amount should be
consistent with the estimate of aggregate compensation cost to be
recognized over the service period determined as of the grant date
under FASB ASC Topic 718, excluding the effect of estimated
forfeitures. In a footnote to the table, disclose the value of the award
at the grant date assuming that the highest level of performance
conditions will be achieved if an amount less than the maximum
was included in the table.
(vii) The dollar value of all earnings for services performed during
the fiscal year pursuant to awards under non-equity incentive plans as
defined in paragraph (m)(5)(iii) of this Item, and all earnings on any
outstanding awards (column (g));
Instructions to Item 402(n)(2)(vii).
1. If the relevant performance measure is satisfied during
the fiscal year (including for a single year in a plan with a multiyear performance measure), the earnings are reportable for that
fiscal year, even if not payable until a later date, and are not
reportable again in the fiscal year when amounts are paid to the
named executive officer.
2. All earnings on non-equity incentive plan compensation
must be identified and quantified in a footnote to column (g),
whether the earnings were paid during the fiscal year, payable
during the period but deferred at the election of the named executive
officer, or payable by their terms at a later date.
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(viii) Above-market or preferential earnings on compensation that
is deferred on a basis that is not tax-qualified, including such earnings on
nonqualified defined contribution plans (column (h));
Instruction to Item 402(n)(2)(viii). Interest on deferred
compensation is above-market only if the rate of interest exceeds
120% of the applicable federal long-term rate, with compounding
(as prescribed under Section 1274(d) of the Internal Revenue Code,
at the rate that corresponds most closely to the rate under the
smaller reporting company’s plan at the time the interest rate or
formula is set. In the event of a discretionary reset of the interest
rate, the requisite calculation must be made on the basis of the
interest rate at the time of such reset, rather than when originally
established. Only the above-market portion of the interest must be
included. If the applicable interest rates vary depending upon
conditions such as a minimum period of continued service, the
reported amount should be calculated assuming satisfaction of all
conditions to receiving interest at the highest rate. Dividends (and
dividend equivalents) on deferred compensation denominated in the
smaller reporting company’s stock (“deferred stock”) are
preferential only if earned at a rate higher than dividends on the
smaller reporting company’s common stock. Only the preferential
portion of the dividends or equivalents must be included. Footnote
or narrative disclosure may be provided explaining the smaller
reporting company’s criteria for determining any portion considered
to be above-market.
(ix) All other compensation for the covered fiscal year that the
smaller reporting company could not properly report in any other column of
the Summary Compensation Table (column (i)). Each compensation item
that is not properly reportable in columns (c) through (h), regardless of the
amount of the compensation item, must be included in column (i). Such
compensation must include, but is not limited to:
(A) Perquisites and other personal benefits, or property, unless the
aggregate amount of such compensation is less than $10,000;
(B) All “gross-ups” or other amounts reimbursed during the fiscal
year for the payment of taxes;
(C) For any security of the smaller reporting company or its
subsidiaries purchased from the smaller reporting company or its subsidiaries
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(through deferral of salary or bonus, or otherwise) at a discount from the
market price of such security at the date of purchase, unless that discount is
available generally, either to all security holders or to all salaried employees
of the smaller reporting company, the compensation cost, if any, computed in
accordance with FASB ASC Topic 718;
(D) The amount paid or accrued to any named executive officer
pursuant to a plan or arrangement in connection with:
(1) Any termination, including without limitation through
retirement, resignation, severance or constructive termination (including a
change in responsibilities) of such executive officer’s employment with the
smaller reporting company and its subsidiaries; or
(2) A change in control of the smaller reporting company;
(E) Smaller reporting company contributions or other allocations to
vested and unvested defined contribution plans;
(F) The dollar value of any insurance premiums paid by, or on
behalf of, the smaller reporting company during the covered fiscal year with
respect to life insurance for the benefit of a named executive officer; and
(G) The dollar value of any dividends or other earnings paid on
stock or option awards, when those amounts were not factored into the grant
date fair value required to be reported for the stock or option award in
column (e) or (f); and
Instructions to Item 402(n)(2)(ix).
1. Non-equity incentive plan awards and earnings and
earnings on stock or options, except as specified in
paragraph (n)(2)(ix)(G) of this Item, are required to be reported
elsewhere as provided in this Item and are not reportable as All
Other Compensation in column (i).
2. Benefits paid pursuant to defined benefit and actuarial
plans are not reportable as All Other Compensation in column (i)
unless accelerated pursuant to a change in control; information
concerning these plans is reportable pursuant to paragraph (q)(1) of
this Item.
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3. Reimbursements of taxes owed with respect to
perquisites or other personal benefits must be included in the
columns as tax reimbursements (paragraph (n)(2)(ix)(B) of this
Item) even if the associated perquisites or other personal benefits
are not required to be included because the aggregate amount of
such compensation is less than $10,000.
4. Perquisites and other personal benefits shall be valued
on the basis of the aggregate incremental cost to the smaller
reporting company.
5. For purposes of paragraph (n)(2)(ix)(D) of this Item, an
accrued amount is an amount for which payment has become due.
(x) The dollar value of total compensation for the covered fiscal
year (column (j)). With respect to each named executive officer, disclose the
sum of all amounts reported in columns (c) through (i).
Instructions to Item 402(n).
1. Information with respect to the fiscal year prior to the
last completed fiscal year will not be required if the smaller
reporting company was not a reporting company pursuant to
Section 13(a) or 15(d) of the Exchange Act at any time during that
year, except that the smaller reporting company will be required to
provide information for any such year if that information previously
was required to be provided in response to a Commission filing
requirement.
2. All compensation values reported in the Summary
Compensation Table must be reported in dollars and rounded to the
nearest dollar. Reported compensation values must be reported
numerically, providing a single numerical value for each grid in the
table. Where compensation was paid to or received by a named
executive officer in a different currency, a footnote must be
provided to identify that currency and describe the rate and
methodology used to convert the payment amounts to dollars.
3. If a named executive officer is also a director who
receives compensation for his or her services as a director, reflect
that compensation in the Summary Compensation Table and
provide a footnote identifying and itemizing such compensation and
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amounts. Use the categories in the Director Compensation Table
required pursuant to paragraph (r) of this Item.
4. Any amounts deferred, whether pursuant to a plan
established under Section 401(k) of the Internal Revenue Code, or
otherwise, shall be included in the appropriate column for the fiscal
year in which earned.
(o) Smaller reporting companies - Narrative disclosure to summary
compensation table. Provide a narrative description of any material factors
necessary to an understanding of the information disclosed in the Table
required by paragraph (n) of this Item. Examples of such factors may
include, in given cases, among other things:
(1) The material terms of each named executive officer’s
employment agreement or arrangement, whether written or unwritten;
(2) If at any time during the last fiscal year, any outstanding option
or other equity-based award was repriced or otherwise materially modified
(such as by extension of exercise periods, the change of vesting or forfeiture
conditions, the change or elimination of applicable performance criteria, or
the change of the bases upon which returns are determined), a description of
each such repricing or other material modification;
(3) The waiver or modification of any specified performance target,
goal or condition to payout with respect to any amount included in non-stock
incentive plan compensation or payouts reported in column (g) to the
Summary Compensation Table required by paragraph (n) of this Item, stating
whether the waiver or modification applied to one or more specified named
executive officers or to all compensation subject to the target, goal or
condition;
(4) The material terms of each grant, including but not limited to
the date of exercisability, any conditions to exercisability, any tandem
feature, any reload feature, any tax-reimbursement feature, and any provision
that could cause the exercise price to be lowered;
(5) The material terms of any non-equity incentive plan award
made to a named executive officer during the last completed fiscal year,
including a general description of the formula or criteria to be applied in
determining the amounts payable and vesting schedule;
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(6) The method of calculating earnings on nonqualified deferred
compensation plans including nonqualified defined contribution plans; and
(7) An identification to the extent material of any item included
under All Other Compensation (column (i)) in the Summary Compensation
Table. Identification of an item shall not be considered material if it does not
exceed the greater of $25,000 or 10% of all items included in the specified
category in question set forth in paragraph (n)(2)(ix) of this Item. All items
of compensation are required to be included in the Summary Compensation
Table without regard to whether such items are required to be identified.
Instruction to Item 402(o). The disclosure required by
paragraph (o)(2) of this Item would not apply to any repricing that
occurs through a pre-existing formula or mechanism in the plan or
award that results in the periodic adjustment of the option or SAR
exercise or base price, an antidilution provision in a plan or award,
or a recapitalization or similar transaction equally affecting all
holders of the class of securities underlying the options or SARs.
(p) Smaller reporting companies - Outstanding equity awards at
fiscal year-end table.
(1) Provide the information specified in paragraph (p)(2) of this
Item, concerning unexercised options; stock that has not vested; and equity
incentive plan awards for each named executive officer outstanding as of the
end of the smaller reporting company’s last completed fiscal year in the
following tabular format:

[Remainder of page intentionally left blank.]
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OUTSTANDING EQUITY AWARDS AT FISCAL YEAR-END
(a)

PEO
A
B

Number of
Securities
Underlying
Unexercised
Options
(#)
Exercisable

(c)

Option Awards
(d)

Number of
Securities
Underlying
Unexercised
Options
(#)
Unexercisable

Equity
Incentive
Plan Awards:
Number of
Securities
Underlying
Unexercised
Unearned
Options
(#)

(e)

Option
Exercise
Price
($)

(f)

Option
Expiration
Date

(g)

Number
of Shares
or Units
of Stock That
Have Not
Vested
(#)

Stock Awards
(h)
(i)

Market
Value of
Shares or
Units of
Stock That
Have Not
Vested
($)

Equity
Incentive
Plan Awards:
Number of
Unearned
Shares,
Units or
Other Rights
That Have
Not Vested
(#)

(j)
Equity
Incentive
Plan
Awards:
Market or
Payout Value
of Unearned
Shares,
Units or
Other Rights
That Have
Not Vested
($)
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(b)
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(2) The Table shall include:
(i) The name of the named executive officer (column (a));
(ii) On an award-by-award basis, the number of securities
underlying unexercised options, including awards that have been transferred
other than for value, that are exercisable and that are not reported in
column (d) (column (b));
(iii) On an award-by-award basis, the number of securities
underlying unexercised options, including awards that have been transferred
other than for value, that are unexercisable and that are not reported in
column (d) (column (c));
(iv) On an award-by-award basis, the total number of shares
underlying unexercised options awarded under any equity incentive plan that
have not been earned (column (d));
(v) For each instrument reported in columns (b), (c) and (d), as
applicable, the exercise or base price (column (e));
(vi) For each instrument reported in columns (b), (c) and (d), as
applicable, the expiration date (column (f));
(vii) The total number of shares of stock that have not vested and
that are not reported in column (i) (column (g));
(viii) The aggregate market value of shares of stock that have not
vested and that are not reported in column (j) (column (h));
(ix) The total number of shares of stock, units or other rights
awarded under any equity incentive plan that have not vested and that have
not been earned, and, if applicable the number of shares underlying any such
unit or right (column (i)); and
(x) The aggregate market or payout value of shares of stock, units
or other rights awarded under any equity incentive plan that have not vested
and that have not been earned (column (j)).
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Instructions to Item 402(p)(2).
1. Identify by footnote any award that has been transferred
other than for value, disclosing the nature of the transfer.
2. The vesting dates of options, shares of stock and equity
incentive plan awards held at fiscal-year end must be disclosed by
footnote to the applicable column where the outstanding award is
reported.
3. Compute the market value of stock reported in
column (h) and equity incentive plan awards of stock reported in
column (j) by multiplying the closing market price of the smaller
reporting company’s stock at the end of the last completed fiscal
year by the number of shares or units of stock or the amount of
equity incentive plan awards, respectively. The number of shares or
units reported in column (d) or (i), and the payout value reported in
column (j), shall be based on achieving threshold performance
goals, except that if the previous fiscal year’s performance has
exceeded the threshold, the disclosure shall be based on the next
higher performance measure (target or maximum) that exceeds the
previous fiscal year’s performance. If the award provides only for a
single estimated payout, that amount should be reported. If the
target amount is not determinable, smaller reporting companies
must provide a representative amount based on the previous fiscal
year’s performance.
4. Multiple awards may be aggregated where the
expiration date and the exercise and/or base price of the instruments
is identical. A single award consisting of a combination of options,
SARs and/or similar option-like instruments shall be reported as
separate awards with respect to each tranche with a different
exercise and/or base price or expiration date.
5. Options or stock awarded under an equity incentive
plan are reported in columns (d) or (i) and (j), respectively, until the
relevant performance condition has been satisfied. Once the relevant
performance condition has been satisfied, even if the option or stock
award is subject to forfeiture conditions, options are reported in
column (b) or (c), as appropriate, until they are exercised or expire,
or stock is reported in columns (g) and (h) until it vests.
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(q) Smaller reporting companies - Additional narrative disclosure.
Provide a narrative description of the following to the extent material:
(1) The material terms of each plan that provides for the payment
of retirement benefits, or benefits that will be paid primarily following
retirement, including but not limited to tax-qualified defined benefit plans,
supplemental executive retirement plans, tax-qualified defined contribution
plans and nonqualified defined contribution plans.
(2) The material terms of each contract, agreement, plan or
arrangement, whether written or unwritten, that provides for payment(s) to a
named executive officer at, following, or in connection with the resignation,
retirement or other termination of a named executive officer, or a change in
control of the smaller reporting company or a change in the named executive
officer’s responsibilities following a change in control, with respect to each
named executive officer.
(r) Smaller reporting companies - Compensation of directors. (1)
Provide the information specified in paragraph (r)(2) of this Item, concerning
the compensation of the directors for the smaller reporting company’s last
completed fiscal year, in the following tabular format:
DIRECTOR COMPENSATION
(a)

Name
A
B
C
D
E

(b)

Fees
Earned
or Paid
in Cash
($)

(c)

Stock

(d)

Option

(e)

(f)

(g)

Non-Equity
Incentive Plan
Compensation
($)

Nonqualified
Deferred
Compensation
Earnings
($)

All Other

Awards Awards
DIRECTOR
COMPENSATION Compensation
($)
($)
($)

(h)

Total
($)

(2) The Table shall include:
(i) The name of each director unless such director is also a named
executive officer under paragraph (m) of this Item and his or her
compensation for service as a director is fully reflected in the Summary
Compensation Table pursuant to paragraph (n) of this Item and otherwise as
required pursuant to paragraphs (o) through (q) of this Item (column (a));
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(ii) The aggregate dollar amount of all fees earned or paid in cash
for services as a director, including annual retainer fees, committee and/or
chairmanship fees, and meeting fees (column (b));
(iii) For awards of stock, the aggregate grant date fair value
computed in accordance with FASB ASC Topic 718 (column (c));
(iv) For awards of options, with or without tandem SARs
(including awards that subsequently have been transferred), the aggregate
grant date fair value computed in accordance with FASB ASC Topic 718
(column (d));
Instruction to Item 402(r)(2)(iii) and (iv). For each
director, disclose by footnote to the appropriate column, the
aggregate number of stock awards and the aggregate number of
option awards outstanding at fiscal year end.
(v) The dollar value of all earnings for services performed during
the fiscal year pursuant to non-equity incentive plans as defined in
paragraph (m)(5)(iii) of this Item, and all earnings on any outstanding awards
(column (e));
(vi) Above-market or preferential earnings on compensation that is
deferred on a basis that is not tax-qualified, including such earnings on
nonqualified defined contribution plans (column (f));
(vii) All other compensation for the covered fiscal year that the
smaller reporting company could not properly report in any other column of
the Director Compensation Table (column (g)). Each compensation item that
is not properly reportable in columns (b) through (f), regardless of the
amount of the compensation item, must be included in column (g) and must
be identified and quantified in a footnote if it is deemed material in
accordance with paragraph (o)(7) of this Item. Such compensation must
include, but is not limited to:
(A) Perquisites and other personal benefits, or property, unless the
aggregate amount of such compensation is less than $10,000;
(B) All “gross-ups” or other amounts reimbursed during the fiscal
year for the payment of taxes;
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(C) For any security of the smaller reporting company or its
subsidiaries purchased from the smaller reporting company or its subsidiaries
(through deferral of salary or bonus, or otherwise) at a discount from the
market price of such security at the date of purchase, unless that discount is
available generally, either to all security holders or to all salaried employees
of the smaller reporting company, the compensation cost, if any, computed in
accordance with FASB ASC Topic 718;
(D) The amount paid or accrued to any director pursuant to a plan
or arrangement in connection with:
(1) The resignation, retirement or any other termination of such
director; or
(2) A change in control of the smaller reporting company;
(E) Smaller reporting company contributions or other allocations to
vested and unvested defined contribution plans;
(F) Consulting fees earned from, or paid or payable by the smaller
reporting company and/or its subsidiaries (including joint ventures);
(G) The annual costs of payments and promises of payments
pursuant to director legacy programs and similar charitable award programs;
(H) The dollar value of any insurance premiums paid by, or on
behalf of, the smaller reporting company during the covered fiscal year with
respect to life insurance for the benefit of a director; and
(I) The dollar value of any dividends or other earnings paid on
stock or option awards, when those amounts were not factored into the grant
date fair value required to be reported for the stock or option award in
column (c) or (d); and
Instruction to Item 402(r)(2)(vii). Programs in which
smaller reporting companies agree to make donations to one or
more charitable institutions in a director’s name, payable by the
smaller reporting company currently or upon a designated event,
such as the retirement or death of the director, are charitable awards
programs or director legacy programs for purposes of the disclosure
required by paragraph (r)(2)(vii)(G) of this Item. Provide footnote
disclosure of the total dollar amount payable under the program and
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other material terms of each such program for which tabular
disclosure is provided.
(viii) The dollar value of total compensation for the covered fiscal
year (column (h)). With respect to each director, disclose the sum of all
amounts reported in columns (b) through (g).
Instruction to Item 402(r)(2). Two or more directors may
be grouped in a single row in the Table if all elements of their
compensation are identical. The names of the directors for whom
disclosure is presented on a group basis should be clear from the
Table.
(3) Narrative to director compensation table. Provide a narrative
description of any material factors necessary to an understanding of the
director compensation disclosed in this Table. While material factors will
vary depending upon the facts, examples of such factors may include, in
given cases, among other things:
(i) A description of standard compensation arrangements (such as
fees for retainer, committee service, service as chairman of the board or a
committee, and meeting attendance); and
(ii) Whether any director has a different compensation
arrangement, identifying that director and describing the terms of that
arrangement.
Instruction to Item 402(r). In addition to the Instruction to
paragraph (r)(2)(vii) of this Item, the following apply equally to
paragraph (r) of this Item: Instructions 2 and 4 to paragraph (n) of
this Item; the Instructions to paragraphs (n)(2)(iii) and (iv) of this
Item; the Instructions to paragraphs (n)(2)(v) and (vi) of this Item;
the Instructions to paragraph (n)(2)(vii) of this Item; the Instruction
to paragraph (n)(2)(viii) of this Item; the Instructions to paragraph
(n)(2)(ix) of this Item; and paragraph (o)(7) of this Item. These
Instructions apply to the columns in the Director Compensation
Table that are analogous to the columns in the Summary
Compensation Table to which they refer and to disclosures under
paragraph (r) of this Item that correspond to analogous disclosures
provided for in paragraph (n) of this Item to which they refer.
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(s) Narrative disclosure of the registrant’s compensation policies
and practices as they relate to the registrant’s risk management. To the
extent that risks arising from the registrant’s compensation policies and
practices for its employees are reasonably likely to have a material adverse
effect on the registrant, discuss the registrant’s policies and practices of
compensating its employees, including non-executive officers, as they relate
to risk management practices and risk-taking incentives. While the situations
requiring disclosure will vary depending on the particular registrant and
compensation policies and practices, situations that may trigger disclosure
include, among others, compensation policies and practices: at a business
unit of the company that carries a significant portion of the registrant’s risk
profile; at a business unit with compensation structured significantly
differently than other units within the registrant; at a business unit that is
significantly more profitable than others within the registrant; at a business
unit where compensation expense is a significant percentage of the unit’s
revenues; and that vary significantly from the overall risk and reward
structure of the registrant, such as when bonuses are awarded upon
accomplishment of a task, while the income and risk to the registrant from
the task extend over a significantly longer period of time. The purpose of this
paragraph (s) is to provide investors material information concerning how the
registrant compensates and incentivizes its employees that may create risks
that are reasonably likely to have a material adverse effect on the registrant.
While the information to be disclosed pursuant to this paragraph (s) will vary
depending upon the nature of the registrant’s business and the compensation
approach, the following are examples of the issues that the registrant may
need to address for the business units or employees discussed:
(1) The general design philosophy of the registrant’s compensation
policies and practices for employees whose behavior would be most affected
by the incentives established by the policies and practices, as such policies
and practices relate to or affect risk taking by employees on behalf of the
registrant, and the manner of their implementation;
(2) The registrant’s risk assessment or incentive considerations, if
any, in structuring its compensation policies and practices or in awarding and
paying compensation;
(3) How the registrant’s compensation policies and practices relate
to the realization of risks resulting from the actions of employees in both the
short term and the long term, such as through policies requiring claw backs
or imposing holding periods;
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(4) The registrant’s policies regarding adjustments to its
compensation policies and practices to address changes in its risk profile;
(5) Material adjustments the registrant has made to its compensation
policies and practices as a result of changes in its risk profile; and
(6) The extent to which the registrant monitors its compensation
policies and practices to determine whether its risk management objectives
are being met with respect to incentivizing its employees.
Instruction to Item 402. Specify the applicable fiscal year in
the title to each table required under this Item which calls for
disclosure as of or for a completed fiscal year.
(t) Golden parachute compensation. (1) In connection with any
proxy or consent solicitation material providing the disclosure required by
section 14A(b)(1) of the Exchange Act or any proxy or consent solicitation
that includes disclosure under Item 14 of Schedule 14A pursuant to Note A of
Schedule 14A (excluding any proxy or consent solicitation of an “emerging
growth company,” as defined in Rule 405 of the Securities Act or Rule 12b-2
of the Exchange Act), with respect to each named executive officer of the
acquiring company and the target company, provide the information specified
in paragraphs (t)(2) and (3) of this section regarding any agreement or
understanding, whether written or unwritten, between such named executive
officer and the acquiring company or target company, concerning any type of
compensation, whether present, deferred or contingent, that is based on or
otherwise relates to an acquisition, merger, consolidation, sale or other
disposition of all or substantially all assets of the issuer, as follows:
GOLDEN PARACHUTE COMPENSATION
(a)

Name
PEO
PFO

(b)

(c)

(d)

(e)

(f)

(g)

(h)

Cash
($)

Equity
($)

Pension/
NQDC
($)

Perquisites/
Benefits
($)

Tax
Reimbursement
($)

Other
($)

Total
($)

A
B
C

(2) The table shall include, for each named executive officer:
(i) The name of the named executive officer (column (a));
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(ii) The aggregate dollar value of any cash severance payments,
including but not limited to payments of base salary, bonus, and pro-rated
non-equity incentive compensation plan payments (column (b));
(iii) The aggregate dollar value of:
(A) Stock awards for which vesting would be accelerated;
(B) In-the-money option awards for which vesting would be
accelerated; and
(C) Payments in cancellation of stock and option awards
(column (c));
(iv) The aggregate dollar value of pension and nonqualified
deferred compensation benefit enhancements (column (d));
(v) The aggregate dollar value of perquisites and other personal
benefits or property, and health care and welfare benefits (column (e));
(vi) The aggregate dollar value of any tax reimbursements
(column (f));
(vii) The aggregate dollar value of any other compensation that is
based on or otherwise relates to the transaction not properly reported in
columns (b) through (f) (column (g)); and
(viii) The aggregate dollar value of the sum of all amounts reported
in columns (b) through (g) (column (h)).
Instructions to Item 402(t)(2): 1. If this disclosure is
included in a proxy or consent solicitation seeking approval of an
acquisition, merger, consolidation, or proposed sale or other
disposition of all or substantially all the assets of the registrant, or in
a proxy or consent solicitation that includes disclosure under Item 14
of Schedule 14A pursuant to Note A of Schedule 14A, the disclosure
provided by this table shall be quantified assuming that the
triggering event took place on the latest practicable date, and that the
price per share of the registrant’s securities shall be determined as
follows: if the shareholders are to receive a fixed dollar amount, the
price per share shall be that fixed dollar amount, and if such value is
not a fixed dollar amount, the price per share shall be the average
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closing market price of the registrant’s securities over the first five
business days following the first public announcement of the
transaction. Compute the dollar value of in-the-money option
awards for which vesting would be accelerated by determining the
difference between this price and the exercise or base price of the
options. Include only compensation that is based on or otherwise
relates to the subject transaction. Apply Instruction 1 to Item 402(t)
with respect to those executive officers for whom disclosure was
required in the issuer’s most recent filing with the Commission
under the Securities Act or Exchange Act that required disclosure
pursuant to Item 402(c).
2. If this disclosure is included in a proxy solicitation for
the annual meeting at which directors are elected for purposes of
subjecting the disclosed agreements or understandings to a
shareholder vote under Section 14A(a)(1) of the Exchange Act, the
disclosure provided by this table shall be quantified assuming that
the triggering event took place on the last business day of the
registrant’s last completed fiscal year, and the price per share of the
registrant’s securities is the closing market price as of that date.
Compute the dollar value of in-the-money option awards for which
vesting would be accelerated by determining the difference between
this price and the exercise or base price of the options.
3. In the event that uncertainties exist as to the provision of
payments and benefits or the amounts involved, the registrant is
required to make a reasonable estimate applicable to the payment or
benefit and disclose material assumptions underlying such estimates
in its disclosure. In such event, the disclosure would require
forward-looking information as appropriate.
4. For each of columns (b) through (g), include a footnote
quantifying each separate form of compensation included in the
aggregate total reported. Include the value of all perquisites and
other personal benefits or property. Individual perquisites and
personal benefits shall be identified and quantified as required by
Instruction 4 to Item 402(c)(2)(ix) of this section. For purposes of
quantifying health care benefits, the registrant must use the
assumptions used for financial reporting purposes under generally
accepted accounting principles.
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5. For each of columns (b) through (h), include a footnote
quantifying the amount payable attributable to a double-trigger
arrangement (i.e., amounts triggered by a change-in-control for
which payment is conditioned upon the executive officer’s
termination without cause or resignation for good reason within a
limited time period following the change-in-control), specifying the
time-frame in which such termination or resignation must occur in
order for the amount to become payable, and the amount payable
attributable to a single-trigger arrangement (i.e., amounts triggered
by a change-in-control for which payment is not conditioned upon
such a termination or resignation of the executive officer).
6. A registrant conducting a shareholder advisory vote
pursuant to Rule 14a-21(c) to cover new arrangements and
understandings, and/or revised terms of agreements and
understandings that were previously subject to a shareholder
advisory vote pursuant to Rule 14a-21(a), shall provide two separate
tables. One table shall disclose all golden parachute compensation,
including both the arrangements and amounts previously disclosed
and subject to a shareholder advisory vote under Section 14A(a)(1)
of the Exchange Act and Rule 14a-21(a) and the new arrangements
and understandings and/or revised terms of agreements and
understandings that were previously subject to a shareholder
advisory vote. The second table shall disclose only the new
arrangements and/or revised terms subject to the separate
shareholder vote under Section 14A(b)(2) of the Exchange Act and
Rule 14a-21(c).
7. In cases where this Item 402(t)(2) requires disclosure of
arrangements between an acquiring company and the named
executive officers of the soliciting target company, the registrant
shall clarify whether these agreements are included in the separate
shareholder advisory vote pursuant to Rule 14a-21(c) by providing a
separate table of all agreements and understandings subject to the
shareholder advisory vote required by Section 14A(b)(2) of the
Exchange Act and Rule 14a-21(c), if different from the full scope of
golden parachute compensation subject to Item 402(t) disclosure.
(3) Provide a succinct narrative description of any material factors
necessary to an understanding of each such contract, agreement, plan or
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arrangement and the payments quantified in the tabular disclosure required by
this paragraph. Such factors shall include, but not be limited to a description
of:
(i) The specific circumstances that would trigger payment(s);
(ii) Whether the payments would or could be lump sum, or annual,
disclosing the duration, and by whom they would be provided; and
(iii) Any material conditions or obligations applicable to the receipt
of payment or benefits, including but not limited to non-compete, nonsolicitation, non-disparagement or confidentiality agreements, including the
duration of such agreements and provisions regarding waiver or breach of
such agreements.
Instructions to Item 402(t): 1. A registrant that does not
qualify as a “smaller reporting company,” as defined by Item
10(f)(1), must provide the information required by this Item 402(t)
with respect to the individuals covered by Items 402(a)(3)(i), (ii) and
(iii). A registrant that qualifies as a “smaller reporting company,” as
defined by Item 10(f)(1), must provide the information required by
this Item 402(t) with respect to the individuals covered by Items
402(m)(2)(i) and (ii).
2. The obligation to provide the information in this
Item 402(t) shall not apply to agreements and understandings
described in paragraph (t)(1) with senior management of foreign
private issuers, as defined in Rule 3b-4 of the Exchange Act.
(u) Pay ratio disclosure.
(1) Disclose:
(i) The median of the annual total compensation of all employees of
the registrant, except the PEO of the registrant;
(ii) The annual total compensation of the PEO of the registrant; and
(iii) The ratio of the amount in paragraph (u)(1)(i) of this Item to the
amount in paragraph (u)(1)(ii) of this Item. For purposes of the ratio required
by this paragraph (u)(1)(iii), the amount in paragraph (u)(1)(i) of this Item
shall equal one, or, alternatively, the ratio may be expressed narratively as the
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multiple that the amount in paragraph (u)(1)(ii) of this Item bears to the
amount in paragraph (u)(1)(i) of this Item.
(2) For purposes of this paragraph (u),
(i) Total compensation for the median of annual total compensation
of all employees of the registrant and the PEO of the registrant shall be
determined in accordance with paragraph (c)(2)(x) of this Item 402. In
determining the total compensation, all references to “named executive
officer” in this Item 402 and the instructions thereto may be deemed to refer
instead, as applicable, to “employee” and, for non-salaried employees,
references to “base salary” and “salary” in this Item 402 and the instructions
thereto may be deemed to refer instead, as applicable, to “wages plus
overtime”;
(ii) Annual total compensation means total compensation for the
registrant’s last completed fiscal year; and
(iii) Registrant means the registrant and its consolidated
subsidiaries.
(3) For purposes of this paragraph (u), employee or employee of the
registrant means an individual employed by the registrant or any of its
consolidated subsidiaries, whether as a fulltime, part-time, seasonal, or
temporary worker, as of a date chosen by the registrant within the last three
months of the registrant’s last completed fiscal year. The definition of
employee or employee of the registrant does not include those workers who
are employed, and whose compensation is determined, by an unaffiliated
third party but who provide services to the registrant or its consolidated
subsidiaries as independent contractors or “leased” workers;
(4) For purposes of this paragraph (u), an employee located in a
jurisdiction outside the United States (a “non-U.S. employee”) may be
exempt from the definition of employee or employee of the registrant under
either of the following conditions:
(i) The employee is employed in a foreign jurisdiction in which the
laws or regulations governing data privacy are such that, despite its
reasonable efforts to obtain or process the information necessary for
compliance with this paragraph (u), the registrant is unable to do so without
violating such data privacy laws or regulations. The registrant’s reasonable
efforts shall include, at a minimum, using or seeking an exemption or other
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relief under any governing data privacy laws or regulations. If the registrant
chooses to exclude any employees using this exemption, it shall list the
excluded jurisdictions, identify the specific data privacy law or regulation,
explain how complying with this paragraph (u) violates such data privacy law
or regulation (including the efforts made by the registrant to use or seek an
exemption or other relief under such law or regulation), and provide the
approximate number of employees exempted from each jurisdiction based on
this exemption. In addition, if a registrant excludes any non-U.S. employees
in a particular jurisdiction under this exemption, it must exclude all non-U.S.
employees in that jurisdiction. Further, the registrant shall obtain a legal
opinion from counsel that opines on the inability of the registrant to obtain or
process the information necessary for compliance with this paragraph (u)
without violating the jurisdiction’s laws or regulations governing data
privacy, including the registrant’s inability to obtain an exemption or other
relief under any governing laws or regulations. The registrant shall file the
legal opinion as an exhibit to the filing in which the pay ratio disclosure is
included.
(ii) The registrant’s non-U.S. employees account for 5% or less of
the registrant’s total employees. In that circumstance, if the registrant chooses
to exclude any non-U.S. employees under this exemption, it must exclude all
non-U.S. employees. Additionally, if a registrant’s non-U.S. employees
exceed 5% of the registrant’s total U.S. and non-U.S. employees, it may
exclude up to 5% of its total employees who are non-U.S. employees;
provided, however, if a registrant excludes any non-U.S. employees in a
particular jurisdiction, it must exclude all non-U.S. employees in that
jurisdiction. If more than 5% of a registrant’s employees are located in any
one non-U.S. jurisdiction, the registrant may not exclude any employees in
that jurisdiction under this exemption.
(A) In calculating the number of non-U.S. employees that may be
excluded under this Item 402(u)(4)(ii) (“de minimis” exemption), a registrant
shall count against the total any non-U.S. employee exempted under the data
privacy law exemption under Item 402(u)(4)(i) (“data privacy” exemption). A
registrant may exclude any non-U.S. employee from a jurisdiction that meets
the data privacy exemption, even if the number of excluded employees
exceeds 5% of the registrant’s total employees. If, however, the number of
employees excluded under the data privacy exemption equals or exceeds 5%
of the registrant’s total employees, the registrant may not use the de minimis
exemption. Additionally, if the number of employees excluded under the data
privacy exemption is less than 5% of the registrant’s total employees, the
registrant may use the de minimis exemption to exclude no more than the
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number of non-U.S. employees that, combined with the data privacy
exemption, does not exceed 5% of the registrant’s total employees.
(B) If a registrant excludes non-U.S. employees under the de
minimis exemption, it must disclose the jurisdiction or jurisdictions from
which those employees are being excluded, the approximate number of
employees excluded from each jurisdiction under the de minimis exemption,
the total number of its U.S. and non-U.S. employees irrespective of any
exemption (data privacy or de minimis), and the total number of its U.S. and
non-U.S. employees used for its de minimis calculation.
Instruction 1 to Item 402(u). Disclosing the date chosen for
identifying the median employee. A registrant shall disclose the
date within the last three months of its last completed fiscal year that
it selected pursuant to paragraph (u)(3) of this Item to identify its
median employee. If the registrant changes the date it uses to
identify the median employee from the prior year, the registrant shall
disclose this change and provide a brief explanation about the reason
or reasons for the change.
Instruction 2 to Item 402(u). Identifying the median
employee. A registrant is required to identify its median employee
only once every three years and calculate total compensation for that
employee each year; provided that, during a registrant’s last
completed fiscal year there has been no change in its employee
population or employee compensation arrangements that it
reasonably believes would result in a significant change to its pay
ratio disclosure. If there have been no changes that the registrant
reasonably believes would significantly affect its pay ratio
disclosure, the registrant shall disclose that it is using the same
median employee in its pay ratio calculation and describe briefly the
basis for its reasonable belief. For example, the registrant could
disclose that there has been no change in its employee population or
employee compensation arrangements that it believes would
significantly impact the pay ratio disclosure. If there has been a
change in the registrant’s employee population or employee
compensation arrangements that the registrant reasonably believes
would result in a significant change in its pay ratio disclosure, the
registrant shall re-identify the median employee for that fiscal year.
If it is no longer appropriate for the registrant to use the median
employee identified in year one as the median employee in years
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two or three because of a change in the original median employee’s
circumstances that the registrant reasonably believes would result in
a significant change in its pay ratio disclosure, the registrant may use
another employee whose compensation is substantially similar to the
original median employee based on the compensation measure used
to select the original median employee.
Instruction 3 to Item 402(u). Updating for the last
completed fiscal year. Pay ratio information (i.e., the disclosure
called for by paragraph (u)(1) of this Item) with respect to the
registrant’s last completed fiscal year is not required to be disclosed
until the filing of its annual report on Form 10-K for that last
completed fiscal year or, if later, the filing of a definitive proxy or
information statement relating to its next annual meeting of
shareholders (or written consents in lieu of such a meeting)
following the end of such fiscal year; provided that, the required pay
ratio information must, in any event, be filed as provided in General
Instruction G(3) of Form 10-K not later than 120 days after the end
of such fiscal year.
Instruction 4 to Item 402(u). Methodology and use of
estimates. 1. Registrants may use reasonable estimates both in the
methodology used to identify the median employee and in
calculating the annual total compensation or any elements of total
compensation for employees other than the PEO.
2. In determining the employees from which the median
employee is identified, a registrant may use its employee population
or statistical sampling and/or other reasonable methods.
3. A registrant may identify the median employee using
annual total compensation or any other compensation measure that is
consistently applied to all employees included in the calculation,
such as information derived from the registrant’s tax and/or payroll
records. In using a compensation measure other than annual total
compensation to identify the median employee, if that measure is
recorded on a basis other than the registrant’s fiscal year (such as
information derived from tax and/or payroll records), the registrant
may use the same annual period that is used to derive those amounts.
Where a compensation measure other than annual total compensation is used to identify the median employee, the registrant must
disclose the compensation measure used.
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4. In identifying the median employee, whether using
annual total compensation or any other compensation measure that is
consistently applied to all employees included in the calculation, the
registrant may make cost-of-living adjustments to the compensation
of employees in jurisdictions other than the jurisdiction in which the
PEO resides so that the compensation is adjusted to the cost of living
in the jurisdiction in which the PEO resides. If the registrant uses a
cost-of-living adjustment to identify the median employee, and the
median employee identified is an employee in a jurisdiction other
than the jurisdiction in which the PEO resides, the registrant must
use the same cost-of-living adjustment in calculating the median
employee’s annual total compensation and disclose the median
employee’s jurisdiction. The registrant also shall briefly describe the
cost-of-living adjustments it used to identify the median employee
and briefly describe the cost-of-living adjustments it used to
calculate the median employee’s annual total compensation,
including the measure used as the basis for the cost-of-living
adjustment. A registrant electing to present the pay ratio in this
manner also shall disclose the median employee’s annual total
compensation and pay ratio without the cost-of-living adjustment.
To calculate this pay ratio, the registrant will need to identify the
median employee without using any cost-of-living adjustments.
5. The registrant shall briefly describe the methodology it
used to identify the median employee. It shall also briefly describe
any material assumptions, adjustments (including any cost-of-living
adjustments), or estimates it used to identify the median employee or
to determine total compensation or any elements of total
compensation, which shall be consistently applied. The registrant
shall clearly identify any estimates used. The required descriptions
should be a brief overview; it is not necessary for the registrant to
provide technical analyses or formulas. If a registrant changes its
methodology or its material assumptions, adjustments, or estimates
from those used in its pay ratio disclosure for the prior fiscal year,
and if the effects of any such change are significant, the registrant
shall briefly describe the change and the reasons for the change.
Registrants must also disclose if they changed from using the costof-living adjustment to not using that adjustment and if they changed
from not using the cost-of-living adjustment to using it.
6. Registrants may, at their discretion, include personal
benefits that aggregate less than $10,000 and compensation under
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non-discriminatory benefit plans in calculating the annual total
compensation of the median employee as long as these items are
also included in calculating the PEO’s annual total compensation.
The registrant shall also explain any difference between the PEO’s
annual total compensation used in the pay ratio disclosure and the
total compensation amounts reflected in the Summary Compensation
Table, if material.
Instruction 5 to Item 402(u). Permitted annualizing
adjustments. A registrant may annualize the total compensation for
all permanent employees (full-time or part-time) that were employed
by the registrant for less than the full fiscal year (such as newly hired
employees or permanent employees on an unpaid leave of absence
during the period). A registrant may not annualize the total
compensation for employees in temporary or seasonal positions. A
registrant may not make a full-time equivalent adjustment for any
employee.
Instruction 6 to Item 402(u). PEO compensation not
available. A registrant that is relying on Instruction 1 to Item
402(c)(2)(iii) and (iv) in connection with the salary or bonus of the
PEO for the last completed fiscal year, shall disclose that the pay
ratio required by paragraph (u) of this Item is not calculable until the
PEO salary or bonus, as applicable, is determined and shall disclose
the date that the PEO’s actual total compensation is expected to be
determined. The disclosure required by paragraph (u) of this Item
shall then be disclosed in the filing under Item 5.02(f) of Form 8-K
that discloses the PEO’s salary or bonus in accordance with
Instruction 1 to Item 402(c)(2)(iii) and (iv).
Instruction 7 to Item 402(u). Transition periods for
registrants. 1. Upon becoming subject to the requirements of
Section 13(a) or 15(d) of the Exchange Act, a registrant shall
comply with paragraph (u) of this Item with respect to compensation
for the first fiscal year following the year in which it became subject
to such requirements, but not for any fiscal year commencing before
January 1, 2017. The registrant may omit the disclosure required by
paragraph (u) of this Item from any filing until the filing of its
annual report on Form 10-K for such fiscal year or, if later, the filing
of a proxy or information statement relating to its next annual
meeting of shareholders (or written consents in lieu of such a
meeting) following the end of such year; provided that, such
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disclosure shall, in any event, be filed as provided in General
Instruction G(3) of Form 10-K not later than 120 days after the end
of such fiscal year.
2. A registrant may omit any employees that became its
employees as the result of the business combination or acquisition of
a business for the fiscal year in which the transaction becomes
effective, but the registrant must disclose the approximate number of
employees it is omitting. Those employees shall be included in the
total employee count for the triennial calculations of the median
employee in the year following the transaction for purposes of
evaluating whether a significant change had occurred. The registrant
shall identify the acquired business excluded for the fiscal year in
which the business combination or acquisition becomes effective.
3. A registrant shall comply with paragraph (u) of this Item
with respect to compensation for the first fiscal year commencing on
or after the date the registrant ceases to be a smaller reporting
company, but not for any fiscal year commencing before
January 1, 2017.
Instruction 8 to Item 402(u). Emerging growth companies.
A registrant is not required to comply with paragraph (u) of this Item
if it is an emerging growth company as defined in Section 2(a)(19)
of the Securities Act or Section 3(a)(80) of the Exchange Act. A
registrant shall comply with paragraph (u) of this Item with respect
to compensation for the first fiscal year commencing on or after the
date the registrant ceases to be an emerging growth company, but
not for any fiscal year commencing before January 1, 2017.
Instruction 9 to Item 402(u). Additional information.
Registrants may present additional information, including additional
ratios, to supplement the required ratio, but are not required to do so.
Any additional information shall be clearly identified, not
misleading, and not presented with greater prominence than the
required ratio.
Instruction 10 to Item 402(u). Multiple PEOs during the
year. A registrant with more than one non-concurrent PEO serving
during its fiscal year may calculate the annual total compensation for
its PEO in either of the following manners:
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1. The registrant may calculate the compensation provided
to each person who served as PEO during the year for the time he or
she served as PEO and combine those figures; or
2. The registrant may look to the PEO serving in that
position on the date it selects to identify the median employee and
annualize that PEO’s compensation.
Regardless of the alternative selected, the registrant shall disclose
which option it chose and how it calculated its PEO’s annual total
compensation.
Instruction 11 to Item 402(u). Employees’ personally
identifiable information. Registrants are not required to, and should
not, disclose any personally identifiable information about that
employee other than his or her compensation. Registrants may
choose to generally identify an employee’s position to put the
employee’s compensation in context, but registrants are not required
to provide this information and should not do so if providing the
information could identify any specific individual.
Instruction to Item 402: Specify the applicable fiscal year
in the title to each table required under this Item which calls for
disclosure as of or for a completed fiscal year.
End of Item 402 of Regulation S-K

Item 9. Independent Public Accountants
If the solicitation is made on behalf of the registrant and relates to:
(1) the annual (or special meeting in lieu of annual) meeting of security
holders at which directors are to be elected, or a solicitation of consents or
authorizations in lieu of such meeting or (2) the election, approval or
ratification of the registrant’s accountant, furnish the following information
describing the registrant’s relationship with its independent public
accountant:
(a) The name of the principal accountant selected or being
recommended to security holders for election, approval or ratification for the
current year. If no accountant has been selected or recommended, so state
and briefly describe the reasons therefor.
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(b) The name of the principal accountant for the fiscal year most
recently completed if different from the accountant selected or recommended
for the current year or if no accountant has yet been selected or
recommended for the current year.
(c) The proxy statement shall indicate: (1) whether or not
representatives of the principal accountant for the current year and for the
most recently completed fiscal year are expected to be present at the security
holders’ meeting, (2) whether or not they will have the opportunity to make a
statement if they desire to do so and (3) whether or not such representatives
are expected to be available to respond to appropriate questions.
(d) If during the registrant’s two most recent fiscal years or any
subsequent interim period, (1) an independent accountant who was
previously engaged as the principal accountant to audit the registrant’s
financial statements, or an independent accountant on whom the principal
accountant expressed reliance in its report regarding a significant subsidiary,
has resigned (or indicated it has declined to stand for re-election after the
completion of the current audit) or was dismissed, or (2) a new independent
accountant has been engaged as either the principal accountant to audit the
registrant’s financial statements or as an independent accountant on whom
the principal accountant has expressed or is expected to express reliance in
its report regarding a significant subsidiary, then, notwithstanding any
previous disclosure, provide the information required by Item 304(a) of
Regulation S-K.
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Item 304 of Regulation S-K
Changes in and Disagreements With Accountants on
Accounting and Financial Disclosure
Item 304. (a)(1) If during the registrant’s two most recent fiscal
years or any subsequent interim period, an independent accountant who was
previously engaged as the principal accountant to audit the registrant’s
financial statements, or an independent accountant who was previously
engaged to audit a significant subsidiary and on whom the principal
accountant expressed reliance in its report, has resigned (or indicated it has
declined to stand for re-election after the completion of the current audit) or
was dismissed, then the registrant shall:
(i) State whether the former accountant resigned, declined to stand
for re-election or was dismissed and the date thereof.
(ii) State whether the principal accountant’s report on the financial
statements for either of the past two years contained an adverse opinion or a
disclaimer of opinion, or was qualified or modified as to uncertainty, audit
scope, or accounting principles; and also describe the nature of each such
adverse opinion, disclaimer of opinion, modification or qualification.
(iii) State whether the decision to change accountants was
recommended of approved by:
(A) Any audit or similar committee of the board of directors, if the
issuer has such a committee; or
(B) The board of directors, if the issuer has no such committee.
(iv) State whether during the registrant’s two most recent fiscal
years and any subsequent interim period preceding such resignation,
declination or dismissal there were any disagreements with the former
accountant on any matter of accounting principles or practices, financial
statement disclosure, or auditing scope or procedure, which disagreement(s),
if not resolved to the satisfaction of the former accountant, would have
caused it to make a reference to the subject matter of the disagreement(s) in
connection with its report. Also, (A) describe each such disagreement; (B)
state whether any audit or similar committee of the board of directors, or the
board of directors, discussed the subject matter of each of such
disagreements with the former accountant; and (C) state whether the
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registrant has authorized the former accountant to respond fully to the
inquiries of the successor accountant concerning the subject matter of each of
such disagreement and, if not, describe the nature of any limitation thereon
and the reason therefor. The disagreements required to be reported in
response to this Item include both those resolved to the former accountant’s
satisfaction and those not resolved to the former accountant’s satisfaction.
Disagreements contemplated by this Item are those that occur at the decisionmaking level; i.e., between personnel of the registrant responsible for
presentation of its financial statements and personnel of the accounting firm
responsible for rendering its report.
(v) Provide the information required by paragraph (a)(1)(iv) of this
Item for each of the kinds of events (even though the registrant and the
former accountant did not express a difference of opinion regarding the
event) listed in paragraphs (a)(2)(v)(A) through (D) below, that occurred
within the registrant’s two most recent fiscal years and any subsequent
interim period preceding the former accountant’s resignation, declination to
stand for re-election or dismissal (“reportable events”). If the event led to a
disagreement or difference of opinion, then the event should be reported as a
disagreement under paragraph (a)(1)(iv) and need not be repeated under this
paragraph.
(A) The accountant’s having advised the registrant that the internal
controls necessary for the registrant to develop reliable financial statements
do not exist;
(B) The accountant’s having advised the registrant that information
has come to the accountant’s attention that has led it to no longer be able to
rely on management’s representations, or that has made it unwilling to be
associated with the financial statements prepared by management;
(C)(1) The accountant’s having advised the registrant of the need to
expand significantly the scope of its audit, or that information has come to
the accountant’s attention during the time period covered by
Item 304(a)(1)(iv), that if further investigated may (i) materially impact the
fairness or reliability of either: a previously issued audit report or the
underlying financial statements, or the financial statements issued or to be
issued covering the fiscal period(s) subsequent to the date of the most recent
financial statements covered by an audit report (including information that
may prevent it from rendering an unqualified audit report on those financial
statements), or (ii) cause it to be unwilling to rely on management’s
representations or be associated with the registrant’s financial statements,
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and (2) due to the accountant’s resignation (due to audit scope limitations or
otherwise) or dismissal, or for any other reason, the accountant did not so
expand the scope of its audit or conduct such further investigation; or
(D)(1) The accountant’s having advised the registrant that
information has come to the accountant’s attention that it has concluded
materially impacts the fairness or reliability of either (i) a previously issued
audit report or the underlying financial statements, or (ii) the financial
statements issued or to be issued covering the fiscal period(s) subsequent to
the date of the most recent financial statements covered by an audit report
(including information that, unless resolved to the accountant’s satisfaction,
would prevent it from rendering an unqualified audit report on those
financial statements), and (2) due to the accountant’s resignation, dismissal
or declination to stand for re-election, or for any other reason, the issue has
not been resolved to the accountant’s satisfaction prior to its resignation,
dismissal or declination to stand for re-election.
(2) If during the registrant’s two most recent fiscal years or any
subsequent interim period, a new independent accountant has been engaged
as either the principal accountant to audit the registrant’s financial
statements, or as an independent accountant to audit a significant subsidiary
and on whom the principal accountant is expected to express reliance in its
report, then the registrant shall identify the newly engaged accountant and
indicate the date of such accountant’s engagement. In addition, if during the
registrant’s two most recent fiscal years, and any subsequent interim period
prior to engaging that accountant, the registrant (or someone on its behalf
consulted the newly engaged accountant regarding (i) either: the application
of accounting principles to a specified transaction, either completed or
proposed; or the type of audit opinion that might be rendered on the
registrant’s financial statements, and either a written report was provided to
the registrant or oral advice was provided that the new accountant concluded
was an important factor considered by the registrant in reaching a decision as
to the accounting, auditing or financial reporting issue; or (ii) any matter that
was either the subject of a disagreement (as defined in
paragraph 304(a)(1)(iv) and the related instructions to this item) or a
reportable event (as described in paragraph 304(a)(1)(v)), then the registrant
shall:
(A) So state and identify the issues that were the subjects of those
consultations;
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(B) Briefly describe the views of the newly engaged accountant as
expressed orally or in writing to the registrant on each such issue and, if
written views were received by the registrant, file them as an exhibit to the
report or registration statement requiring compliance with this Item 304(a);
(C) State whether the former accountant was consulted by the
registrant regarding any such issues, and if so, provide a summary of the
former accountant’s views; and
(D) Request the newly engaged accountant to review the disclosure
required by this Item 304(a) before it is filed with the Commission and
provide the new accountant the opportunity to furnish the registrant with a
letter addressed to the Commission containing any new information,
clarification of the registrant’s expression of its views, or the respects in
which it does not agree with the statements made by the registrant in
response to Item 304(a). The registrant shall file any such letter as an exhibit
to the report or registration statement containing the disclosure required by
this Item.
(3) The registrant shall provide the former accountant with a copy
of the disclosures it is making in response to this Item 304(a) that the former
accountant shall receive no later than the day that the disclosures are filed
with the Commission. The registrant shall request the former accountant to
furnish the registrant with a letter addressed to the Commission stating
whether it agrees with the statements made by the registrant in response to
this Item 304(a) and, if not, stating the respects in which it does not agree.
The registrant shall file the former accountant’s letter as an exhibit to the
report or registration statement containing this disclosure. If the former
accountant’s letter is unavailable at the time of filing such report or
registration statement, then the registrant shall request the former accountant
to provide the letter as promptly as possible so that the registrant can file the
letter with the Commission within ten business days after the filing of the
report or registration statement. Notwithstanding the ten business day period,
the registrant shall file the letter by amendment within two business days of
receipt; if the letter is received on a Saturday, Sunday or holiday on which
the Commission is not open for business, then the two business day period
shall begin to run on and shall include the first business day thereafter. The
former accountant may provide the registrant with an interim letter
highlighting specific areas of concern and indicating that a more detailed
letter will be forthcoming within the ten business day period noted above. If
not filed with the report or registration statement containing the registrant’s
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disclosure under this Item 304(a), then the interim letter, if any, shall be filed
by the registrant by amendment within two business days of receipt.
(b) If, (1) in connection with a change in accountants subject to
paragraph (a) of this Item 304, there was any disagreement of the type
described in paragraph (a)(1)(iv) or any reportable event as described in
paragraph (a)(1)(v) of this Item, (2) during the fiscal year in which the
change in accountants took place or during the subsequent fiscal year, there
have been any transactions or events similar to those which involved such
disagreement or reportable event and (3) such transactions or events were
material and were accounted for or disclosed in a manner different from that
which the former accountants apparently would have concluded was
required, the registrant shall state the existence and nature of the
disagreement or reportable event and also state the effect on the financial
statements if the method had been followed which the former accountants
apparently would have concluded was required. These disclosures need not
be made if the method asserted by the former accountants ceases to be
generally accepted because of authoritative standards or interpretations
subsequently issued.
Instructions to Item 304. 1. The disclosure called for by
paragraph (a) of this Item need not be provided if it has been
previously reported (as that term is defined in Rule 12b-2 under the
Exchange Act); the disclosure called for by paragraph (a) must be
provided, however, notwithstanding prior disclosure, if required
pursuant to Item 9 of Schedule 14A. The disclosure called for by
paragraph (b) of this section must be furnished, where required,
notwithstanding any prior disclosure about accountant changes or
disagreements.
2. When disclosure is required by paragraph (a) of this
section in an annual report to security holders pursuant to Rule 14a3 or Rule 14c-3, or in a proxy or information statement filed
pursuant to the requirements of Schedule 14A or 14C in lieu of a
letter pursuant to paragraph (a)(2)(D) or (a)(3), prior to filing such
materials with or furnishing such materials to the Commission, the
registrant shall furnish the disclosure required by paragraph (a) of
this section to any former accountant engaged by the registrant
during the period set forth in paragraph (a) of this section and to the
newly engaged accountant. If any such accountant believes that the
statements made in response to paragraph (a) of this section are
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incorrect or incomplete, it may present its views in a brief
statement, ordinarily expected not to exceed 200 words, to be
included in the annual report or proxy or information statement.
This statement shall be submitted to the registrant within ten
business days of the date the accountant receives the registrant’s
disclosure. Further, unless the written views of the newly engaged
accountant required to be filed as an exhibit by paragraph (a)(2)(B)
of this Item 304 have been previously filed with the Commission
the registrant shall file a Form 8-K concurrently with the annual
report or proxy or information statement for the purpose of filing
the written views as exhibits thereto.
3. The information required by Item 304(a) need not be
provided for a company being acquired by the registrant that is not
subject to the filing requirements of either Section 13(a) or 15(d) of
the Exchange Act, or, because of Section 12(i) of the Exchange Act,
has not furnished an annual report to security holders pursuant to
Rule 14a-3 or Rule 14c-3 for its latest fiscal year.
4. The term “disagreements” as used in this Item shall be
interpreted broadly, to include any difference of opinion concerning
any matter of accounting principles or practices, financial statement
disclosure, or auditing scope or procedure which (if not resolved to
the satisfaction of the former accountant) would have caused it to
make reference to the subject matter of the disagreement in
connection with its report. It is not necessary for there to have been
an argument to have had a disagreement, merely a difference of
opinion. For purposes of this Item, however, the term disagreements
does not include initial differences of opinion based on incomplete
facts or preliminary information that were later resolved to the
former accountant’s satisfaction by, and providing the registrant and
the accountant do not continue to have a difference of opinion upon,
obtaining additional relevant facts or information.
5. In determining whether any disagreement or reportable
event has occurred, an oral communication from the engagement
partner or another person responsible for rendering the accounting
firm’s opinion (or their designee) will generally suffice as the
accountant advising the registrant of a reportable event or as a
statement of a disagreement at the “decision-making-level” within
the accounting firm and require disclosure under this Item.
End of Item 304 of Regulation S-K
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(e)(1) Disclose, under the caption Audit Fees, the aggregate fees
billed for each of the last two fiscal years for professional services rendered
by the principal accountant for the audit of the registrant’s annual financial
statements and review of financial statements included in the registrant’s
Form 10-Q or services that are normally provided by the accountant in
connection with statutory and regulatory filings or engagements for those
fiscal years.
(2) Disclose, under the caption Audit-Related Fees, the aggregate
fees billed in each of the last two fiscal years for assurance and related
services by the principal accountant that are reasonably related to the
performance of the audit or review of the registrant’s financial statements
and are not reported under paragraph (e)(1) of this section. Registrants shall
describe the nature of the services comprising the fees disclosed under this
category.
(3) Disclose, under the caption Tax Fees, the aggregate fees billed
in each of the last two fiscal years for professional services rendered by the
principal accountant for tax compliance, tax advice, and tax planning.
Registrants shall describe the nature of the services comprising the fees
disclosed under this category.
(4) Disclose, under the caption All Other Fees, the aggregate fees
billed in each of the last two fiscal years for products and services provided
by the principal accountant, other than the services reported in paragraphs
(e)(1) through (e)(3) of this section. Registrants shall describe the nature of
the services comprising the fees disclosed under this category.
(5)(i) Disclose the audit committee’s pre-approval policies and
procedures described in Rule 2-01(c)(7)(i) of Regulation of S-X.
(ii) Disclose the percentage of services described in each of
paragraphs (e)(2) through (e)(4) of this section that were approved by the
audit committee pursuant to Rule 2-01(c)(7)(i)(C) of Regulation S-X.
Rule 2-01(c)(7) of Regulation S-X
Qualifications of Accountants
(c)(7) Audit committee administration of the engagement. An
accountant is not independent of an issuer (as defined in Section 10A(f) of
the Exchange Act), other than an issuer that is an Asset-Backed Issuer as
defined in Item 1101 of Regulation AB, or an investment company registered
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under Section 8 of the Investment Company Act of 1940, other than a unit
investment trust as defined by Section 4(2) of the Investment Company Act
of 1940, unless:
(i) In accordance with Section 10A(i) of the Exchange Act either:
(A) Before the accountant is engaged by the issuer or its
subsidiaries, or the registered investment company or its subsidiaries, to
render audit or non-audit services, the engagement is approved by the
issuer’s or registered investment company’s audit committee; or
(B) The engagement to render the service is entered into pursuant
to pre-approval policies and procedures established by the audit committee of
the issuer or registered investment company, provided the policies and
procedures are detailed as to the particular service and the audit committee is
informed of each service and such policies and procedures do not include
delegation of the audit committees responsibilities under the Exchange Act to
management; or
(C) With respect to the provision of services other than audit,
review or attest services the pre-approval requirement is waived if:
(1) The aggregate amount of all such services provided constitutes
no more than five percent of the total amount of revenues paid by the audit
client to its accountant during the fiscal year in which the services are
provided;
(2) Such services were not recognized by the issuer or registered
investment company at the time of the engagement to be non-audit services;
and
(3) Such services are promptly brought to the attention of the audit
committee of the issuer or registered investment company and approved prior
to the completion of the audit by the audit committee or by one or more
members of the audit committee who are members of the board of directors
to whom authority to grant such approvals has been delegated by the audit
committee.
(ii) A registered investment company’s audit committee also must
pre-approve its accountant’s engagements for non-audit services with the
registered investment company’s investment adviser (not including a subadviser whose role is primarily portfolio management and is sub-contracted
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or overseen by another investment adviser) and any entity controlling,
controlled by, or under common control with the investment adviser that
provides ongoing services to the registered investment company in
accordance with paragraph (c)(7)(i) of this Section, if the engagement
relates directly to the operations and financial reporting of the registered
investment company, except that with respect to the waiver of the preapproval requirement under paragraph (c)(7)(i)(C) of this Section, the
aggregate amount of all services provided constitutes no more than five
percent of the total amount of revenues paid to the registered investment
company’s accountant by the registered investment company, its
investment adviser and any entity controlling, controlled by, or under
common control with the investment adviser that provides ongoing services
to the registered investment company during the fiscal year in which the
services are provided that would have to be pre-approved by the registered
investment company’s audit committee pursuant to this Section.
End of Rule 2-01(c)(7) of Regulation S-X
(6) If greater than 50 percent, disclose the percentage of hours
expended on the principal accountant’s engagement to audit the registrant’s
financial statements for the most recent fiscal year that were attributed to
work performed by persons other than the principal accountant’s full-time,
permanent employees.
(7) If the registrant is an investment company, disclose the
aggregate non-audit fees billed by the registrant’s accountant for services
rendered to the registrant, and to the registrant’s investment adviser (not
including any subadviser whose role is primarily portfolio management and
is subcontracted with or overseen by another investment adviser), and any
entity controlling, controlled by, or under common control with the adviser
that provides ongoing services to the registrant for each of the last two fiscal
years of the registrant.
(8) If the registrant is an investment company, disclose whether the
audit committee of the board of directors has considered whether the
provision of non-audit services that were rendered to the registrant’s
investment adviser (not including any subadviser whose role is primarily
portfolio management and is subcontracted with or overseen by another
investment adviser), and any entity controlling, controlled by, or under
common control with the investment adviser that provides ongoing services
to the registrant that were not pre-approved pursuant to Rule 2-01(c)(7)(ii) is
compatible with maintaining the principal accountant’s independence.
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Instruction to Item 9(e). For purposes of Item 9(e)(2), (3),
and (4), registrants that are investment companies must disclose fees
billed for services rendered to the registrant and separately, disclose
fees required to be approved by the investment company registrant’s
audit committee pursuant to Rule 2-01(c)(7)(ii). Registered
investment companies must also disclose the fee percentages as
required by Item 9(e)(5)(ii) for the registrant and separately,
disclose the fee percentages as required by Item 9(e)(5)(ii) for the
fees required to be approved by the investment company registrant’s
audit committee pursuant to Rule 2-01(c)(7)(ii).
Item 10. Compensation Plans
If action is to be taken with respect to any plan pursuant to which
cash or noncash compensation may be paid or distributed, furnish the
following information:
(a) Plans Subject to Security Holder Action.
(1) Describe briefly the material features of the plan being acted
upon, identify each class of persons who will be eligible to participate
therein, indicate the approximate number of persons in each such class, and
state the basis of such participation.

[Remainder of page intentionally left blank.]
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(2)(i) In the tabular format specified below, disclose the benefits or
amounts that will be received by or allocated to each of the following under
the plan being acted upon, if such benefits or amounts are determinable:

NEW PLAN BENEFITS
Plan Name
Name and Position
CEO

Dollar Value ($)

Number of Units

A
B
C
D

Executive Group
Non-Executive
Director Group
Non-Executive Officer
Employee Group

(ii) The table required by paragraph (a)(2)(i) of this Item shall
provide information as to the following persons:
(A) Each person (stating name and position) specified in
paragraph (a)(3) of Item 402 of Regulation S-K;
Instruction. In the case of investment companies registered
under the Investment Company Act of 1940, furnish the information
for Compensated Persons as defined in Item 22(b)(13) of this
Schedule in lieu of the persons specified in paragraph (a)(3) of
Item 402 of Regulation S-K.
(B) All current executive officers as a group;
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(C) All current directors who are not executive officers as a group;
and
(D) All employees, including all current officers who are not
executive officers, as a group.
See Page 126, this Publication, for Item 402 of Regulation S-K
Instruction to New Plan Benefits Table. Additional
columns should be added for each plan with respect to which
security holder action is to be taken.
(iii) If the benefits or amounts specified in paragraph (a)(2)(i) of
this Item are not determinable, state the benefits or amounts which would
have been received by or allocated to each of the following for the last
completed fiscal year if the plan had been in effect, if such benefits or
amounts may be determined, in the table specified in paragraph (a)(2)(i) of
this Item:
(A) Each person (stating name and position) specified in
paragraph (a)(3) of Item 402 of Regulation S-K;
(B) All current executive officers as a group;
(C) All current directors who are not executive officers as a group;
and
(D) All employees, including all current officers who are not
executive officers, as a group.
(3) If the plan to be acted upon can be amended, otherwise than by
a vote of security holders, to increase the cost thereof to the registrant or to
alter the allocation of the benefits as between the persons and groups
specified in paragraph (a)(2) of this item, state the nature of the amendments
which can be so made.
(b) Additional Information Regarding Specified Plans Subject to
Security Holder Action. (1) With respect to any pension or retirement plan
submitted for security holder action, state:
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(i) The approximate total amount necessary to fund the plan with
respect to past services, the period over which such amount is to be paid and
the estimated annual payments necessary to pay the total amount over such
period; and
(ii) The estimated annual payment to be made with respect to
current services. In the case of a pension or retirement plan, information
called for by paragraph (a)(2) of this Item may be furnished in the format
specified by paragraph (h)(2) of Item 402 of Regulation S-K.
Instruction to paragraph (b)(1)(ii). In the case of
investment companies registered under the Investment Company
Act of 1940, refer to Instruction 4 in Item 22(b)(13)(i) of this
Schedule in lieu of paragraph (h)(2) of Item 402 of Regulation S-K.
(2)(i) With respect to any specific grant of or any plan containing
options, warrants or rights submitted for security holder action, state:
(A) The title and amount of securities underlying such options,
warrants or rights;
(B) The prices, expiration dates and other material conditions upon
which the options, warrants or rights may be exercised;
(C) The consideration received or to be received by the registrant or
subsidiary for the granting or extension of the options, warrants or rights;
(D) The market value of the securities underlying the options,
warrants, or rights as of the latest practicable date; and
(E) In the case of options, the federal income tax consequences of
the issuance and exercise of such options to the recipient and the registrant;
and
(ii) State separately the amount of such options received or to be
received by the following persons if such benefits or amounts are
determinable:
(A) Each person (stating name and position) specified in
paragraph (a)(3) of Item 402 of Regulation S-K;
(B) All current executive officers as a group;
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(C) All current directors who are not executive officers as a group;
(D) Each nominee for election as a director;
(E) Each associate of any such directors, executive officers or
nominees;
(F) Each other person who received or is to receive 5 percent of
such options, warrants or rights; and
(G) All employees, including all current officers who are not
executive officers, as a group.
(c) Information regarding plans and other arrangements not subject
to security holder action. Furnish the information required by Item 201(d) of
Regulation S-K. [See instructions to paragraph (c) following Item 201 on
Page 217 of this Publication]
Item 201 of Regulation S-K
Market Price of and Dividends on the Registrant’s
Common Equity and Related Stockholder Matters
Item 201. (a) Market information. (1)(i) Identify the principal
United States market(s) and the corresponding trading symbol(s) for each
class of the registrant’s common equity. In the case of foreign registrants,
also identify the principal foreign public trading market(s), if any, and the
corresponding trading symbol(s) for each class of the registrant’s common
equity.
(ii) If the principal United States market for such common equity is
not an exchange, indicate, as applicable, that any over-the-counter market
quotations reflect inter-dealer prices, without retail mark-up, mark-down or
commission and may not necessarily represent actual transactions.
(iii) Where there is no established public trading market for a class
of common equity, furnish a statement to that effect and, if applicable, state
the range of high and low bid information for each full quarterly period
within the two most recent fiscal years and any subsequent interim period for
which financial statements are included, or are required to be included by
Rules 3-01 through 3-20 of Regulation S-X, indicating the source of such
quotations. Reference to quotations shall be qualified by appropriate
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explanation. For purposes of this Item the existence of limited or sporadic
quotations should not of itself be deemed to constitute an “established public
trading market.”
(2) If the information called for by this paragraph (a) is being
presented in a registration statement on Form S-1 under the Securities Act or
on Form 10 under the Exchange Act relating to a class of common equity for
which at the time of filing there is no established United States public trading
market, indicate the amount(s) of common equity:
(i) [Reserved].
(ii) That could be sold pursuant to Rule 144 under the Securities
Act or that the registrant has agreed to register under the Securities Act for
sale by security holders; or
(iii) That is being, or has been publicly proposed to be, publicly
offered by the registrant (unless such common equity is being offered
pursuant to an employee benefit plan or dividend reinvestment plan), the
offering of which could have a material effect on the market price of the
registrant’s common equity.
(b) Holders. (1) Set forth the approximate number of holders of
each class of common equity of the registrant as of the latest practicable date.
(2) If the information called for by this paragraph (b) is being
presented in a registration statement filed pursuant to the Securities Act or a
proxy statement or information statement filed pursuant to the Exchange Act
that relates to an acquisition, business combination or other reorganization,
indicate the effect of such transaction on the amount and percentage of
present holdings of the registrant’s common equity owned beneficially by (i)
any person (including any group as that term is used in Section 13(d)(3) of
the Exchange Act) who is known to the registrant to be the beneficial owner
of more than five percent of any class of the registrant’s common equity and
(ii) each director and nominee and (iii) all directors and officers as a group,
and the registrant’s present commitments to such persons with respect to the
issuance of shares of any class of its common equity. [See Page 325, this
Publication, for Section 13(d)(3) under the Exchange Act]
(c) Dividends.
(1) [Reserved].
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(2) Where registrants have a record of paying no cash dividends
although earnings indicate an ability to do so, they are encouraged to
consider the question of their intention to pay cash dividends in the
foreseeable future and, if no such intention exists, to make a statement of that
fact in the filing. Registrants which have a history of paying cash dividends
also are encouraged to indicate whether they currently expect that
comparable cash dividends will continue to be paid in the future and, if not,
the nature of the change in the amount or rate of cash dividend payments.
(d) Securities authorized for issuance under equity compensation
plans. (1) In the following tabular format, provide the information specified
in paragraph (d)(2) of this Item as of the end of the most recently completed
fiscal year with respect to compensation plans (including individual
compensation arrangements) under which equity securities of the registrant
are authorized for issuance, aggregated as follows:
(i) All compensation plans previously approved by security
holders; and
(ii) All compensation plans not previously approved by security
holders.
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Equity Compensation Plan Information

Plan category
Equity
compensation
plans approved
by security
holders
Equity
compensation
plans not
approved
by security
holders
Total

Number of
securities to be
issued upon
exercise of
outstanding
options,
warrants and
rights
(a)

Number of
securities
remaining
available for
future issuance
Weighted-average
under equity
exercise price
compensation plans
of outstanding
(excluding securities
options, warrants
and rights
reflected in column (a))
(b)
(c)

(2) The table shall include the following information as of the end
of the most recently completed fiscal year for each category of equity
compensation plan described in paragraph (d)(1) of this Item:
(i) The number of securities to be issued upon the exercise of
outstanding options, warrants and rights (column (a));
(ii) The weighted-average exercise price of the outstanding options,
warrants and rights disclosed pursuant to paragraph (d)(2)(i) of this Item
(column (b)); and
(iii) Other than securities to be issued upon the exercise of the
outstanding options, warrants and rights disclosed in paragraph (d)(2)(i) of
this Item, the number of securities remaining available for future issuance
under the plan (column (c)).
(3) For each compensation plan under which equity securities of the
registrant are authorized for issuance that was adopted without the approval
of security holders, describe briefly, in narrative form, the material features of
the plan.
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Instructions to paragraph (d).
1. Disclosure shall be provided with respect to any
compensation plan and individual compensation arrangement of the
registrant (or parent, subsidiary or affiliate of the registrant) under
which equity securities of the registrant are authorized for issuance
to employees or non-employees (such as directors, consultants,
advisors, vendors, customers, suppliers or lenders) in exchange for
consideration in the form of goods or services as described in FASB
ASC Topic 718, Compensation – Stock Compensation, and FASB
ASC Subtopic 505-50, Equity – Equity-Based Payments to NonEmployees. No disclosure is required with respect to:
a. Any plan, contract or arrangement for the issuance of
warrants or rights to all security holders of the registrant as such on
a pro rata basis (such as a stock rights offering) or
b. Any employee benefit plan that is intended to meet the
qualification requirements of Section 401(a) of the Internal Revenue
Code.
2. For purposes of this paragraph, an “individual
compensation arrangement” includes, but is not limited to, the
following: a written compensation contract within the meaning of
“employee benefit plan” under Rule 405 of the Securities Act and a
plan (whether or not set forth in any formal document) applicable to
one person as provided under Item 402(a)(6)(ii) of Regulation S-K.
3. If more than one class of equity security is issued under
its equity compensation plans, a registrant should aggregate plan
information for each class of security.
4. A registrant may aggregate information regarding
individual compensation arrangements with the plan information
required under paragraph (d)(I)(i) and (ii) of this Item, as applicable.
5. A registrant may aggregate information regarding a
compensation plan assumed in connection with a merger,
consolidation or other acquisition transaction pursuant to which the
registrant may make subsequent grants or awards of its equity
securities with the plan information required under
paragraph (d)(1)(i) and (ii) of this Item, as applicable. A registrant
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shall disclose on an aggregated basis in a footnote to the table the
information required under paragraph (d)(2)(i) and (ii) of this Item
with respect to any individual options, warrants or rights assumed in
connection with a merger, consolidation or other acquisition
transaction.
6. To the extent that the number of securities remaining
available for future issuance disclosed in column (c) includes
securities available for future issuance under any compensation plan
or individual compensation arrangement other than upon the
exercise of an option, warrant or right, disclose the number of
securities and type of plan separately for each such plan in a
footnote to the table.
7. If the description of an equity compensation plan set
forth in a registrant’s financial statements contains the disclosure
required by paragraph (d)(3) of this Item, a cross-reference to such
description will satisfy the requirements of paragraph (d)(3) of this
Item.
8. If an equity compensation plan contains a formula for
calculating the number of securities available for issuance under the
plan, including, without limitation, a formula that automatically
increases the number of securities available for issuance by a
percentage of the number of outstanding securities of the registrant,
a description of this formula shall be disclosed in a footnote to the
table.
9. Except where it is part of a document that is
incorporated by reference into a prospectus, the information
required by this paragraph need not be provided in any registration
statement filed under the Securities Act.
(e) Performance Graph.
(1) Provide a line graph comparing the yearly percentage change in
the registrant’s cumulative total shareholder return on a class of common
stock registered under Section 12 of the Exchange Act (as measured by
dividing the sum of the cumulative amount of dividends for the measurement
period, assuming dividend reinvestment, and the difference between the
registrant’s share price at the end and the beginning of the measurement
period; by the share price at the beginning of the measurement period) with:
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(i) The cumulative total return of a broad equity market index
assuming reinvestment of dividends, that includes companies whose equity
securities are traded on the same exchange or are of comparable market
capitalization; provided, however, that if the registrant is a company within
the Standard & Poor’s 500 Stock Index, the registrant must use that index;
and
(ii) The cumulative total return, assuming reinvestment of
dividends of;
(A) A published industry or line-of-business index;
(B) Peer issuer(s) selected in good faith. If the registrant does not
select its peer issuer(s) on an industry or line-of-business basis, the registrant
shall disclose the basis for its selection; or
(C) Issuer(s) with similar market capitalization(s), but only if the
registrant does not use a published industry or line-of-business index and
does not believe it can reasonably identify a peer group. If the registrant uses
this alternative, the graph shall be accompanied by a statement of the reasons
for this selection.
(2) For purposes of paragraph (e)(1) of this Item, the term
“measurement period” shall be the period beginning at the “measurement
point” established by the market close on the last trading day before the
beginning of the registrant’s fifth preceding fiscal year, through and
including the end of the registrant’s last completed fiscal year. If the class of
securities has been registered under Section 12 of the Exchange Act for a
shorter period of time, the period covered by the comparison may correspond
to that time period.
(3) For purposes of paragraph (e)(1)(ii)(A) of this Item, the term
“published industry or line-of-business index” means any index that is
prepared by a party other than the registrant or an affiliate and is accessible
to the registrant’s security holders; provided, however, that registrants may
use an index prepared by the registrant or affiliate if such index is widely
recognized and used.
(4) If the registrant selects a different index from an index used for
the immediately preceding fiscal year, explain the reasons(s) for this change
and also compare the registrant’s total return with that of both the newly
selected index and the index used in the immediately preceding fiscal year.
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Instructions to Item 201(e).
1. In preparing the required graphic comparisons, the
registrant should: (a) use, to the extent feasible, comparable
methods of presentation and assumptions for the total return
calculations required by paragraph (e)(1) of this item; provided,
however, that if the registrant constructs its own peer group index
under paragraph (e)(1)(ii)(B), the same methodology must be used
in calculating both the registrant’s total return and that on the peer
group index; and (b) assume the reinvestment of dividends into
additional shares of the same class of equity securities at the
frequency with which dividends are paid on such securities during
the applicable fiscal year.
2. In constructing the graph: (a) the closing price at the
measurement point must be converted into a fixed investment,
stated in dollars, in the registrant’s stock (or in the stocks
represented by a given index) with cumulative returns for each
subsequent fiscal year measured as a change from that investment;
and (b) each fiscal year should be plotted with points showing the
cumulative total return as of that point. The value of the investment
as of each point plotted on a given return line is the number of
shares held at that point multiplied by the then-prevailing share
price.
3. The registrant is required to present information for the
registrant’s last five fiscal years, and may choose to graph a longer
period; but the measurement point, however, shall remain the same.
4. Registrants may include comparisons using
performance measures in addition to total return, such as return on
average common shareholders’ equity.
5. If the registrant uses a peer issuer(s) comparison or
comparison with issuer(s) with similar market capitalizations, the
identity of those issuers must be disclosed and the returns of each
component issuer of the group must be weighted according to the
respective issuer’s stock market capitalization at the beginning of
each period for which a return is indicated.
6. Smaller reporting companies. A registrant that
qualifies as a smaller reporting company, as defined by
215

Schedule 14A, Item 10 (S-K Item 201)

Item 10(f)(1) of Regulation S-K, is not required to provide the
information required by paragraph (e) of this Item. [See Page 317,
this Publication, for Item 10(f) of Regulation S-K]
7. The information required by paragraph (e) of this Item
need not be provided in any filings other than an annual report to
security holders required by Rule 14a-3 or Rule 14c-3 that precedes
or accompanies a registrant’s proxy or information statement
relating to an annual meeting of security holders at which directors
are to be elected (or special meeting or written consents in lieu of
such meeting). Such information will not be deemed to be
incorporated by reference into any filing under the Securities Act or
the Exchange Act, except to the extent that the registrant
specifically incorporates it by reference.
8. The information required by paragraph (e) of this Item
shall not be deemed to be “soliciting material” or to be “filed” with
the Commission or subject to Regulation 14A or 14C other than as
provided in this item, or to the liabilities of Section 18 of the
Exchange Act, except to the extent that the registrant specifically
requests that such information be treated as soliciting material or
specifically incorporates it by reference into a filing under the
Securities Act or the Exchange Act.
Instruction 1 to Item 201. [Reserved]
Instruction 2 to Item 201. Bid information reported
pursuant to this Item shall be adjusted to give retroactive effect to
material changes resulting from stock dividends, stock splits and
reverse stock splits.
Instruction 3 to Item 201. The computation of the
approximate number of holders of registrant’s common equity may
be based upon the number of record holders or also may include
individual participants insecurity position listings. See Rule 17Ad-8
under the Exchange Act. The method of computation that is chosen
shall be indicated.
Instruction 4 to Item 201. If the registrant is a foreign
issuer, describe briefly:
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A. Any governmental laws, decrees or regulations in the
country in which the registrant is organized that restrict the export
or import of capital, including, but not limited to, foreign exchange
controls, or that affect the remittance of dividends or other
payments to nonresident holders of the registrant’s common equity;
and
B. All taxes, including withholding provisions, to which
United States common equity holders are subject under existing
laws and regulations of the foreign country in which the registrant is
organized. Include a brief description of pertinent provisions of any
reciprocal tax treaty between such foreign country and the United
States regarding withholding. If there is no such treaty, so state.
Instruction 5 to Item 201. If the registrant is a foreign
private issuer whose common equity of the class being registered is
wholly or partially in bearer form, the response to this Item shall so
indicate together with as much information as the registrant is able
to provide with respect to security holdings in the United States. If
the securities being registered trade in the United States in the form
of American Depositary Receipts or similar certificates, the
response to this Item shall so indicate together with the name of the
depositary issuing such receipts and the number of shares or other
units of the underlying security representing the trading units in
such receipts.
End of Item 201 of Regulation S-K
Instructions to paragraph (c).
1. If action is to be taken as described in paragraph (a) of
this Item with respect to the approval of a new compensation plan
under which equity securities of the registrant are authorized for
issuance, information about the plan shall be disclosed as required
under paragraphs (a) and (b) of this Item and shall not be included
in the disclosure required by Item 201(d) of Regulation S-K. If
action is to be taken as described in paragraph (a) of this Item with
respect to the amendment or modification of an existing plan under
which equity securities of the registrant are authorized for issuance,
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the registrant shall include information about securities previously
authorized for issuance under the plan (including any outstanding
options, warrants and rights previously granted pursuant to the plan
and any securities remaining available for future issuance under the
plan) in the disclosure required by Item 201(d) of Regulation S-K.
Any additional securities that are the subject of the amendments or
modification of the existing plan shall be disclosed as required
under paragraphs (a) and (b) of this Item and shall not be included
in the Item 201(d) disclosure.
Instructions.
1. The term “plan” as used in this Item means any plan as
defined in paragraph (a)(6)(ii) of Item 402 of Regulation S-K.
See Page 126, this Publication, for Item 402 of Regulation S-K
2. If action is to be taken with respect to a material
amendment or modification of an existing plan, the item shall be
answered with respect to the plan as proposed to be amended or
modified and shall indicate any material differences from the
existing plan.
3. If the plan to be acted upon is set forth in a written
document, three copies thereof shall be filed with the Commission
at the time copies of the proxy statement and form of proxy are first
filed pursuant to paragraph (a) or (b) of Rule 14a-6. Electronic filers
shall file with the Commission a copy of such written plan
document in electronic format as an appendix to the proxy
statement. It need not be provided to security holders unless it is a
part of the proxy statement.
4. Paragraph (b)(2)(ii) does not apply to warrants or rights
to be issued to security holders as such on a pro rata basis.
5. The Commission should be informed, as supplemental
information, when the proxy statement is first filed, as to when the
options, warrants or rights and the shares called for thereby will be
registered under the Securities Act or, if such registration is not
contemplated, the section of the Securities Act or rule of the
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Commission under which exemption from such registration is
claimed and the facts relied upon to make the exemption available.
Item 11. Authorization or Issuance of Securities Otherwise than
for Exchange
If action is to be taken with respect to the authorization or issuance
of any securities otherwise than for exchange for outstanding securities of the
registrant, furnish the following information:
(a) State the title and amount of securities to be authorized or
issued.
(b) Furnish the information required by Item 202 of Regulation
S-K. If the terms of the securities cannot be stated or estimated with respect
to any or all of the securities to be authorized, because no offering thereof is
contemplated in the proximate future, and if no further authorization by
security holders for the issuance thereof is to be obtained, it should be stated
that the terms of the securities to be authorized, including dividend or interest
rates, conversion prices, voting rights, redemption prices, maturity dates, and
similar matters will be determined by the board of directors. If the securities
are additional shares of common stock of a class outstanding, the description
may be omitted except for a statement of the preemptive rights, if any.
Where the statutory provisions with respect to preemptive rights are so
indefinite or complex that they cannot be stated in summarized form, it will
suffice to make a statement in the form of an opinion of counsel as to the
existence and extent of such rights.

Item 202 of Regulation S-K
Description of Registrant’s Securities
Note: If the securities being described have been accepted for
listing on an exchange, the exchange may be identified. The document
should not however, convey the impression that the registrant may apply
successfully for listing of the securities on an exchange or that, in the case of
an underwritten offering, the underwriters may request the registrant to apply
for such listing, unless there is reasonable assurance that the securities to be
offered will be acceptable to a securities exchange for listing.
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Item 202. (a) Capital stock. If capital stock is to be registered, state
the title of the class and describe such of the matters listed in
paragraphs (a)(1) through (5) as are relevant. A complete legal description of
the securities need not be given.
(1) Outline briefly: (i) dividend rights; (ii) terms of conversion; (iii)
sinking fund provisions; (iv) redemption provisions; (v) voting rights,
including any provisions specifying the vote required by security holders to
take action; (vi) any classification of the Board of Directors, and the impact
of such classification where cumulative voting is permitted or required; (vii)
liquidation rights; (viii) preemption rights; and (ix) liability to further calls or
to assessment by the registrant and for liabilities of the registrant imposed on
its stockholders under state statutes (e.g., to laborers, servants or employees
of the registrant), unless such disclosure would be immaterial because the
financial resources of the registrant or other factors make it improbable that
liability under such state statutes would be imposed; (x) any restriction on
alienability of the securities to be registered; and (xi) any provision
discriminating against any existing or prospective holder of such securities as
a result of such security holder owning a substantial amount of securities.
(2) If the rights of holders of such stock may be modified otherwise
than by a vote of a majority or more of the shares outstanding, voting as a
class, so state and explain briefly.
(3) If preferred stock is to be registered, describe briefly any
restriction on the repurchase or redemption of shares by the registrant while
there is any arrearage in the payment of dividends or sinking fund
installments. If there is no such restriction, so state.
(4) If the rights evidenced by, or amounts payable with respect to,
the shares to be registered are, or may be, materially limited or qualified by
the rights of any other authorized class of securities, include the information
regarding such other securities as will enable investors to understand such
limitations or qualifications. No information need be given, however, as to
any class of securities all of which will be retired, provided appropriate steps
to ensure such retirement will be completed prior to or upon delivery by the
registrant of the shares.
(5) Describe briefly or cross-reference to a description in another
part of the document, any provision of the registrant’s charter or by-laws that
would have an effect of delaying, deferring or preventing a change in control
of the registrant and that would operate only with respect to an extraordinary
220

Schedule 14A, Item 11 (S-K Item 202)

corporate transaction involving the registrant (or any of its subsidiaries), such
as a merger, reorganization, tender offer, sale or transfer of substantially all
of its assets, or liquidation. Provisions and arrangements required by law or
imposed by governmental or judicial authority need not be described or
discussed pursuant to this paragraph (a)(5). Provisions or arrangements
adopted by the registrant to effect, or further, compliance with laws or
governmental or judicial mandate are not subject to the immediately
preceding sentence where such compliance did not require the specific
provisions or arrangements adopted.
(b) Debt securities. If debt securities are to be registered, state the
title of such securities, the principal amount being offered, and, if a series,
the total amount authorized and the total amount outstanding as of the most
recent practicable date; and describe such of the matter listed in paragraphs
(b)(1) through (10) as are relevant. A complete legal description of the
securities need not be given. For purposes solely of this Item, debt securities
that differ from one another only as to the interest rate or maturity shall be
regarded as securities of the same class. Outline briefly:
(1) Provisions with respect to maturity, interest, conversion,
redemption, amortization, sinking fund, or retirement;
(2) Provisions with respect to the kind and priority of any lien
securing the securities, together with a brief identification of the principal
properties subject to such lien;
(3) Provisions with respect to the subordination of the rights of
holders of the securities to other security holders or creditors of the
registrant; where debt securities are designated as subordinated in accordance
with Instruction 1 to this Item, set forth the aggregate amount of outstanding
indebtedness as of the most recent practicable date that by the terms of such
debt securities would be senior to such subordinated debt and describe
briefly any limitation on the issuance of such additional senior indebtedness
or state that there is no such limitation;
(4) Provisions restricting the declaration of dividends or requiring
the maintenance of any asset ratio or the creation or maintenance of reserves;
(5) Provisions restricting the incurrence of additional debt or the
issuance of additional securities; in the case of secured debt, whether the
securities being registered are to be issued on the basis of unbonded
bondable property, the deposit of cash or otherwise; as of the most recent
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practicable date, the approximate amount of unbonded bondable property
available as a basis for the issuance of bonds; provisions permitting the
withdrawal of cash deposited as a basis for the issuance of bonds; and
provisions permitting the release or substitution of assets securing the issue;
Provided, however, That provisions permitting the release of assets upon the
deposit of equivalent funds or the pledge of equivalent property, the release
of property no longer required in the business, obsolete property, or property
taken by eminent domain or the application of insurance moneys, and other
similar provisions need not be described;
(6) The general type of event that constitutes a default and whether
or not any periodic evidence is required to be furnished as to the absence of
default or as to compliance with the terms of the indenture;
(7) Provisions relating to modification of the terms of the security
or the rights of security holders;
(8) If the rights evidenced by the securities to be registered are, or
may be, materially limited or qualified by the rights of any other authorized
class of securities, the information regarding such other securities as will
enable investors to understand the rights evidenced by the securities; to the
extent not otherwise disclosed pursuant to this Item; no information need be
given, however, as to any class of securities all of which will be retired,
provided appropriate steps to ensure such retirement will be completed prior
to or upon delivery by the registrant of the securities;
(9) If debt securities are to be offered at a price such that they will
be deemed to be offered at an “original issue discount” as defined in
paragraph (a) of Section 1273 of the Internal Revenue Code (26 U.S.C.
1273), or if a debt security is sold in a package with another security and the
allocation of the offering price between the two securities may have the
effect of offering the debt security at such an original issue discount, the tax
effects thereof pursuant to Sections 1271-1278;
(10) The name of the trustee(s) and the nature of any material
relationship with the registrant or with any of its affiliates; the percentage of
securities of the class necessary to require the trustee to take action; and what
indemnification the trustee may require before proceeding to enforce the lien.
(c) Warrants and rights. If the securities described are to be offered
pursuant to warrants or rights state:

222

Schedule 14A, Item 11 (S-K Item 202)

(1) The amount of securities called for by such warrants or rights;
(2) The period during which and the price at which the warrants or
rights are exercisable;
(3) The amount of warrants or rights outstanding;
(4) Provisions for changes to or adjustments in the exercise price;
and
(5) Any other material terms of such rights or warrants.
(d) Other securities. If securities other than capital stock, debt,
warrants or rights are to be registered, include a brief description
(comparable to that required in paragraphs (a), (b) and (c) of Item 202) of the
rights evidenced thereby.
(e) Market information for securities other than common equity. If
securities other than common equity are to be registered and there is an
established public trading market for such securities (as that term is used in
Item 201 of Regulation S-K) provide market information with respect to such
securities comparable to that required by paragraph (a) of Item 201 of
Regulation S-K. [See Page 208, this Publication, for Item 201 of
Regulation S-K]
(f) American Depositary Receipts. If Depositary Shares represented
by American Depositary Receipts are being registered, furnish the following
information:
(1) The name of the depositary and the address of its principal
executive office.
(2) State the title of the American Depositary Receipts and identify
the deposited security. Describe briefly the terms of deposit, including the
provisions, if any, with respect to: (i) the amount of deposited securities
represented by one unit of American Depositary Receipts; (ii) the procedure
for voting, if any, the deposited securities; (iii) the collection and distribution
of dividends; (iv) the transmission of notices, reports and proxy soliciting
material; (v) the sale or exercise of rights; (vi) the deposit or sale of
securities resulting from dividends, splits or plans of reorganization;
(vii) amendment, extension or termination of the deposit; (viii) rights of
holders of receipts to inspect the transfer books of the depositary and the list
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of holders of receipts; (ix) restrictions upon the right to deposit or withdraw
the underlying securities; (x) limitation upon the liability of the depositary.
(3) Describe all fees and charges which may be imposed directly or
indirectly against the holder of the American Depositary Receipts, indicating
the type of service, the amount of fee or charges and to whom paid.
Instructions to Item 202. 1. Wherever the title of securities
is required to be stated, there shall be given such information as will
indicate the type and general character of the securities, including
the following:
A. In the case of shares, the par or stated value, if any; the
rate of dividends, if fixed, and whether cumulative or noncumulative; a brief indication of the preference, if any; and if
convertible or redeemable, a statement to that effect;
B. In the case of debt, the rate of interest; the date of
maturity or, if the issue matures serially, a brief indication of the
serial maturities, such as “maturing serially from 1955 to 1960”; if
the payment of principal or interest is contingent, an appropriate
indication of such contingency; a brief indication of the priority of
the issue; and, if convertible or callable, a statement to that effect; or
C. In the case of any other kind of security, appropriate
information of comparable character.
2. If the registrant is a foreign registrant, include (to the
extent not disclosed in the document pursuant to Item 201 of
Regulation S-K or otherwise) in the description of the securities:
A. A brief description of any limitations on the right of
nonresident or foreign owners to hold or vote such securities
imposed by foreign law or by the charter or other constituent
document of the registrant, or if no such limitations are applicable,
so state;
B. A brief description of any governmental laws, decrees
or regulations in the country in which the registrant is organized
affecting the remittance of dividends, interest and other payments to
nonresident holders of the securities being registered;
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C. A brief outline of all taxes, including withholding
provisions, to which United States security holders are subject
under existing laws and regulations of the foreign country in which
the registrant is organized; and
D. A brief description of pertinent provisions of any
reciprocal tax treaty between such foreign country and the United
States regarding withholding or, if there is no such treaty, so state.
3. Section 305(a)(2) of the Trust Indenture Act of 1939,
shall not be deemed to require the inclusion in a registration
statement or in a prospectus of any information not required by this
Item.
4. Where convertible securities or stock purchase warrants
are being registered that are subject to redemption or call, the
description of the conversion terms of the securities or material
terms of the warrants shall disclose:
A. Whether the right to convert or purchase the securities
will be forfeited unless it is exercised before the date specified in a
notice of the redemption or call;
B. The expiration or termination date of the warrants;
C. The kinds, frequency and timing of notice of the
redemption or call, including the cities or newspapers in which
notice will be published (where the securities provide for a class of
newspapers or group if cities in which the publication may be made
at the discretion of the registrant, the registrant should describe such
provision); and
D. In the case of bearer securities, that investors are
responsible for making arrangements to prevent loss of the right to
convert or purchase in the event of redemption of call, for example,
by reading the newspapers in which the notice of redemption or call
may be published.
5. The response to paragraph (f) shall include information
with respect to fees and charges in connection with (A) the deposit
or substitution of the underlying securities; (B) receipt and
distribution of dividends; (C) the sale or exercise of rights; (D) the
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withdrawal of the underlying security; and (E) the transferring,
splitting or grouping of receipts. Information with respect to the
right to collect the fees and charges against dividends received and
deposited securities shall be included in response to this item.
6. For asset-backed securities, see also Item 1113 of
Regulation AB.
End of Item 202 of Regulation S-K
(c) Describe briefly the transaction in which the securities are to be
issued including a statement as to (1) the nature and approximate amount of
consideration received or to be received by the registrant and (2) the
approximate amount devoted to each purpose so far as determinable for
which the net proceeds have been or are to be used. If it is impracticable to
describe the transaction in which the securities are to be issued, state the
reason, indicate the purpose of the authorization of the securities, and state
whether further authorization for the issuance of the securities by a vote of
security holders will be solicited prior to such issuance.
(d) If the securities are to be issued otherwise than in a public
offering for cash, state the reasons for the proposed authorization or issuance
and the general effect thereof upon the rights of existing security holders.
(e) Furnish the information required by Item 13(a) of this schedule.
Item 12. Modification or Exchange of Securities
If action is to be taken with respect to the modification of any class
of securities of the registrant, or the issuance or authorization for issuance of
securities of the registrant in exchange for outstanding securities of the
registrant furnish the following information:
(a) If outstanding securities are to be modified, state the title and
amount thereof. If securities are to be issued in exchange for outstanding
securities, state the title and amount of securities to be so issued, the title and
amount of outstanding securities to be exchanged therefor and the basis of
the exchange.

226

Schedule 14A, Item 13

(b) Describe any material differences between the outstanding
securities and the modified or new securities in respect of any of the matters
concerning which information would be required in the description of the
securities in Item 202 of Regulation S-K.
See Page 219, this Publication, for Item 202 of Regulation S-K
(c) State the reasons for the proposed modification or exchange and
the general effect thereof upon the rights of existing security holders.
(d) Furnish a brief statement as to arrears in dividends or as to
defaults in principal or interest in respect to the outstanding securities which
are to be modified or exchanged and such other information as may be
appropriate in the particular case to disclose adequately the nature and effect
of the proposed action.
(e) Outline briefly any other material features of the proposed
modification or exchange. If the plan of proposed action is set forth in a
written document, file copies thereof with the Commission in accordance
with Rule 14a-8.
(f) Furnish the information required by Item 13(a) of this Schedule.
Instruction. If the existing security is presently listed and
registered on a national securities exchange, state whether the
registrant intends to apply for listing and registration of the new or
reclassified security on such exchange or any other exchange. If the
registrant does not intend to make such application, state the effect
of the termination of such listing and registration.
Item 13. Financial and Other Information
(See Notes D and E at the beginning of this Schedule)
(a) Information required. If action is to be taken with respect to any
matter specified in Item 11 or 12, furnish the following information:
(1) Financial statements meeting the requirements of Regulation
S-X, including financial information required by Rule 3-05 and Article 11 of
Regulation S-X with respect to transactions other than pursuant to which
action is to be taken as described in this proxy statement (A smaller reporting
company may provide the information in Rules 8-04 and 8-05 of Regulation
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S-X in lieu of the financial information required by Rule 3-05 and Article 11
of Regulation S-X);
(2) Item 302 of Regulation S-K, supplementary financial
information;
Item 302 of Regulation S-K
Supplementary Financial Information
Item 302. (a) Selected quarterly financial data. Registrants
specified in paragraph (a)(5) of this Item shall provide the information
specified below.
(1) Disclosure shall be made of net sales, gross profit (net sales less
costs and expenses associated directly with or allocated to products sold or
services rendered), income (loss) from continuing operations, per share data
based upon income (loss) from continuing operations, net income (loss), per
share data based upon net income (loss) and net income (loss) attributable to
the registrant, for each full quarter within the two most recent fiscal years
and any subsequent interim period for which financial statements are
included or are required to be included by Rules 3-01 through 3-20 of
Regulation S-X.
(2) When the data supplied pursuant to paragraph (a) of this section
vary from the amounts previously reported on the Form 10-Q filed for any
quarter, such as would be the case when a combination between entities
under common control occurs or where an error is corrected, reconcile the
amounts given with those previously reported and describe the reason for the
difference.
(3) Describe the effect of any discontinued operations and unusual
or infrequently occurring items recognized in each full quarter within the two
most recent fiscal years and any subsequent interim period for which
financial statements are included or are required to be included by Rules 3-01
through 3-20 of Regulation S-X, as well as the aggregate effect and the
nature of year-end or other adjustments which are material to the results of
that quarter.
(4) If the financial statements to which this information relates have
been reported on by an accountant, appropriate professional standards and
procedures, as enumerated in the Statements of Auditing Standards issued by
the Auditing Standards Board of the American Institute of Certified Public
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Accountants, shall be followed by the reporting accountant with regard to the
data required by this paragraph (a).
(5) This paragraph (a) applies to any registrant, except a foreign
private issuer, that has securities registered pursuant to Sections 12(b) (other
than mutual life insurance companies) or 12(g) of the Exchange Act.
(b) Information about oil and gas producing activities.
Registrants engaged in oil and gas producing activities shall present
the information about oil and gas producing activities (as those activities are
defined in Regulation S-X, Rule 4-10(a)) specified in FASB ASC Topic 932,
Extractive Activities – Oil and Gas, if such oil and gas producing activities
are regarded as significant under one or more of the tests set forth in FASB
ASC Subtopic 932-235, Extractive Activities – Oil and Gas – Notes to
Financial Statements, for “Significant Activities.” Registrants engaged in
oil and gas producing activities should refer to SEC Release No. 33-8995,
Modernization of Oil and Gas Reporting, for amendments to Regulation
S-X and Regulation S-K that became effective on January 1, 2010.
Instruction 1 to Paragraph (b). (a) FASB ASC Subtopic
932-235 disclosures that relate to annual periods shall be presented
for each annual period for which a statement of comprehensive
income (as defined in Rule 1-02 of Regulation S-X) is required,
(b) FASB ASC Subtopic 932-235 disclosures required as of the end
of an annual period shall be presented as of the date of each audited
balance sheet required, and (c) FASB ASC Subtopic 932-235
disclosures required as of the beginning of an annual period shall be
presented as of the beginning of each annual period for which a
statement of comprehensive income (as defined in Rule 1-02 of
Regulation S-X) is required.
Instruction 2 to Paragraph (b). This paragraph, together
with Rule 4-10 of Regulation S-X, prescribes financial reporting
standards for the preparation of accounts by persons engaged, in
whole or in part, in the production of crude oil or natural gas in the
United States, pursuant to Section 506 of the Energy Policy and
Conservation Act of 1975 (“EPCA”) and Section 11(c) of the
Energy Supply and Environmental Coordination Act of 1974
(“ESECA”) as amended by Section 505 of EPCA. The application
of the paragraph to those oil and gas producing operations of
companies regulated for ratemaking purposes on an individualcompany-cost-of-services basis may, however, give appropriate
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recognition to differences arising because of the effect of the
ratemaking process.
Instruction 3 to Paragraph (b). Any person exempted by
the Department of Energy from any record-keeping or reporting
requirements pursuant to Section 11(c) of ESECA, as amended, is
similarly exempted from the related provisions of this paragraph in
the preparation of accounts pursuant to EPCA. This exemption does
not affect the applicability of this paragraph to filings pursuant to
the federal securities laws.
(c) Smaller reporting companies. A registrant that qualifies as a
smaller reporting company, as defined by Item 10(f)(1) of Regulation S-K, is
not required to provide the information required by this Item. [See Page 317,
this Publication, for Item 10(f) of Regulation S-K]
End of Item 302 of Regulation S-K
(3) Item 303 of Regulation S-K, management’s discussion and
analysis of financial condition and results of operations;
Item 303 of Regulation S-K
Management’s Discussion and Analysis of Financial Condition
and Results of Operations
Item 303. (a) Full fiscal years. Discuss registrant's financial
condition, changes in financial condition and results of operations. The
discussion shall provide information as specified in paragraphs (a)(1)
through (5) of this Item and also shall provide such other information that the
registrant believes to be necessary to an understanding of its financial
condition, changes in financial condition and results of operations.
Discussions of liquidity and capital resources may be combined whenever
the two topics are interrelated. Where in the registrant's judgment a
discussion of segment information and/or of other subdivisions (e.g.,
geographic areas) of the registrant's business would be appropriate to an
understanding of such business, the discussion shall focus on each relevant,
reportable segment and/or other subdivision of the business and on the
registrant as a whole.
(1) Liquidity. Identify any known trends or any known demands,
commitments, events or uncertainties that will result in or that are reasonably
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likely to result in the registrant’s liquidity increasing or decreasing in any
material way. If a material deficiency is identified, indicate the course of
action that the registrant has taken or proposes to take to remedy the
deficiency. Also identify and separately describe internal and external
sources of liquidity, and briefly discuss any material unused sources of liquid
assets.
(2) Capital resources. (i) Describe the registrant’s material
commitments for capital expenditures as of the end of the latest fiscal period,
and indicate the general purpose of such commitments and the anticipated
source of funds needed to fulfill such commitments.
(ii) Describe any known material trends, favorable or unfavorable,
in the registrant’s capital resources. Indicate any expected material changes
in the mix and relative cost of such resources. The discussion shall consider
changes between equity, debt and any off-balance sheet financing
arrangements.
(3) Results of operations. (i) Describe any unusual or infrequent
events or transactions or any significant economic changes that materially
affected the amount of reported income from continuing operations and, in
each case, indicate the extent to which income was so affected. In addition,
describe any other significant components of revenues or expenses that, in
the registrant’s judgment, should be described in order to understand the
registrant’s results of operations.
(ii) Describe any known trends or uncertainties that have had or
that the registrant reasonably expects will have a material favorable or
unfavorable impact on net sales or revenues or income from continuing
operations. If the registrant knows of events that will cause a material change
in the relationship between costs and revenues (such as known future
increases in costs of labor or materials or price increases or inventory
adjustments), the change in the relationship shall be disclosed.
(iii) To the extent that the financial statements disclose material
increases in net sales or revenues, provide a narrative discussion of the extent
to which such increases are attributable to increases in prices or to increases
in the volume or amount of goods or services being sold or to the
introduction of new products or services.
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(iv) For the three most recent fiscal years of the registrant, or for
those fiscal years in which the registrant has been engaged in business,
whichever period is shortest, discuss the impact of inflation and changing
prices on the registrant’s net sales and revenues and on income from
continuing operations.
(4) Off-balance sheet arrangements.(i) In a separately-captioned
section, discuss the registrant’s off-balance sheet arrangements that have or
are reasonably likely to have a current or future effect on the registrant’s
financial condition, changes in financial condition, revenues or expenses,
results of operations, liquidity, capital expenditures or capital resources that
is material to investors. The disclosure shall include the items specified in
paragraphs (a)(4)(i)(A), (B), (C) and (D) of this Item to the extent necessary
to an understanding of such arrangements and effect and shall also include
such other information that the registrant believes is necessary for such an
understanding.
(A) The nature and business purpose to the registrant of such offbalance sheet arrangements;
(B) The importance to the registrant of such off-balance sheet
arrangements in respect of its liquidity, capital resources, market risk
support, credit risk support or other benefits;
(C) The amounts of revenues, expenses and cash flows of the
registrant arising from such arrangements; the nature and amounts of any
interests retained, securities issued and other indebtedness incurred by the
registrant in connection with such arrangements; and the nature and amounts
of any other obligations or liabilities (including contingent obligations or
liabilities) of the registrant arising from such arrangements that are or are
reasonably likely to become material and the triggering events or
circumstances that could cause them to arise; and
(D) Any known event, demand, commitment, trend or uncertainty
that will result in or is reasonably likely to result in the termination, or
material reduction in availability to the registrant, of its off-balance sheet
arrangements that provide material benefits to it, and the course of action that
the registrant has taken or proposes to take in response to any such
circumstances.
(ii) As used in this paragraph (a)(4), the term off-balance sheet
arrangement means any transaction, agreement or other contractual
232

Schedule 14A, Item 13 (S-K Item 303)

arrangement to which an entity unconsolidated with the registrant is a party,
under which the registrant has:
(A) Any obligation under a guarantee contract that has any of the
characteristics identified in FASB ASC paragraph 460-10-15-4 (Guarantees
Topic), as may be modified or supplemented, and that is not excluded from
the initial recognition and measurement provisions of FASB ASC paragraphs
460-10-15-7, 460-10-25-1, and 460-10-30-1;
(B) A retained or contingent interest in assets transferred to an
unconsolidated entity or similar arrangement that serves as credit, liquidity or
market risk support to such entity for such assets;
(C) Any obligation, including a contingent obligation, under a
contract that would be accounted for as a derivative instrument, except that it
is both indexed to the registrant’s own stock and classified in stockholders’
equity in the registrant’s statement of financial position, and therefore
excluded from the scope of FASB ASC Topic 815, Derivatives and Hedging,
pursuant to FASB ASC subparagraph 815-10-15-74(a), as may be modified
or supplemented; or
(D) Any obligation, including a contingent obligation, arising out
of a variable interest (as defined in the FASB ASC Master Glossary, as may
be modified or supplemented) in an unconsolidated entity that is held by, and
material to, the registrant, where such entity provides financing, liquidity,
market risk or credit risk support to, or engages in leasing, hedging or
research and development services with, the registrant.
(5) Tabular disclosure of contractual obligations. (i) In a tabular
format, provide the information specified in this paragraph (a)(5) as of the
latest fiscal year end balance sheet date with respect to the registrant’s known
contractual obligations specified in the table that follows this
paragraph (a)(5)(i). The registrant shall provide amounts, aggregated by type
of contractual obligation. The registrant may disaggregate the specified
categories of contractual obligations using other categories suitable to its
business, but the presentation must include all of the obligations of the
registrant that fall within the specified categories. A presentation covering at
least the periods specified shall be included. The tabular presentation may be
accompanied by footnotes to describe provisions that create, increase or
accelerate obligations, or other pertinent data to the extent necessary for an
understanding of the timing and amount of the registrant’s specified
contractual obligations.
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Contractual obligations
[Long-Term Debt Obligations]
[Capital Lease Obligations]
[Operating Lease Obligations]
[Purchase Obligations]
[Other Long-Term Liabilities
Reflected on the Registrant’s
Balance Sheet under GAAP]
Total

Payments due by period
Less
than
1-3
3-5
1 year
years
years

Total

More
than
5 years

(ii) Definitions: The following definitions apply to this
paragraph (a)(5):
(A) Long-Term Debt Obligation means a payment obligation under
long-term borrowings referenced in FASB ASC paragraph 470-10-50-1
(Debt Topic), as may be modified or supplemented.
(B) Capital Lease Obligation means a payment obligation under a
lease classified as a capital lease pursuant to FASB ASC Topic 840, Leases,
as may be modified or supplemented.
(C) Operating Lease Obligation means a payment obligation under
a lease classified as an operating lease and disclosed pursuant to FASB ASC
Topic 840, as may be modified or supplemented.
(D) Purchase Obligation means an agreement to purchase goods or
services that is enforceable and legally binding on the registrant that specifies
all significant terms, including: fixed or minimum quantities to be purchased;
fixed, minimum or variable price provisions; and the approximate timing of
the transaction.
Instructions to paragraph 303(a). 1. The registrant’s
discussion and analysis shall be of the financial statements and other
statistical data that the registrant believes will enhance a reader’s
understanding of its financial condition, changes in financial
condition and results of operations. Generally, the discussion shall
cover the three-year period covered by the financial statements and
shall use year-to-year comparisons or any other formats that in the
registrant’s judgment enhance a reader’s understanding. However,
where trend information is relevant, reference to the five-year
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selected financial data appearing pursuant to Item 301 of Regulation
S-K may be necessary. A smaller reporting company’s discussion
shall cover the two-year period required in Article 8 of Regulation
S-X and shall use year-to-year comparisons or any other formats
that in the registrant’s judgment enhance a reader’s understanding.
An emerging growth company, as defined in Rule 405 of the
Securities Act or Rule 12b-2 of the Exchange Act, may provide the
discussion required in paragraph (a) of this Item for its two most
recent fiscal years if, pursuant to Section 7(a) of the Securities Act,
it provides audited financial statements for two years in a Securities
Act registration statement for the initial public offering of the
emerging growth company’s common equity securities. [See Page
267, this Publication, for Item 301 of Regulation S-K]
2. The purpose of the discussion and analysis shall be to
provide to investors and other users information relevant to an
assessment of the financial condition and results of operations of the
registrant as determined by evaluating the amounts and certainty of
cash flows from operations and from outside sources.
3. The discussion and analysis shall focus specifically on
material events and uncertainties known to management that would
cause reported financial information not to be necessarily indicative
of future operating results or of future financial condition. This
would include descriptions and amounts of (A) matters that would
have an impact on future operations and have not had an impact in
the past, and (B) matters that have had an impact on reported
operations and are not expected to have an impact upon future
operations.
4. Where the consolidated financial statements reveal
material changes from year to year in one or more line items, the
causes for the changes shall be described to the extent necessary to
an understanding of the registrant’s businesses as a whole;
Provided, however, That if the causes for a change in one line item
also relate to other line items, no repetition is required and a lineby-line analysis of the financial statements as a whole is not
required or generally appropriate. Registrants need not recite the
amounts of changes from year to year which are readily computable
from the financial statements. The discussion shall not merely
repeat numerical data contained in the consolidated financial
statements.
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5. The term “liquidity” as used in this Item refers to the
ability of an enterprise to generate adequate amounts of cash to
meet the enterprise’s needs for cash. Except where it is otherwise
clear from the discussion, the registrant shall indicate those balance
sheet conditions or income or cash flow items which the registrant
believes may be indicators of its liquidity condition. Liquidity
generally shall be discussed on both a long-term and short-term
basis. The issue of liquidity shall be discussed in the context of the
registrant’s own business or businesses. For example a discussion of
working capital may be appropriate for certain manufacturing,
industrial or related operations but might be inappropriate for a bank
or public utility.
6. Where financial statements presented or incorporated
by reference in the registration statement are required by Rule 408(e)(3) of Regulation S-X to include disclosure of restrictions on the
ability of both consolidated and unconsolidated subsidiaries to
transfer funds to the registrant in the form of cash dividends, loans
or advances, the discussion of liquidity shall include a discussion of
the nature and extent of such restrictions and the impact such
restrictions have had and are expected to have on the ability of the
parent company to meet its cash obligations.
7. Any forward-looking information supplied is expressly
covered by the safe harbor rule for projections. See Rule 175 under
the Securities Act, Rule 3b-6 under the Exchange Act and Securities
Act Release No. 6084.
8. Registrants are only required to discuss the effects of
inflation and other changes in prices when considered material. This
discussion may be made in whatever manner appears appropriate
under the circumstances. All that is required is a brief textual
presentation of management’s views. No specific numerical
financial data need be presented except as Rule 3-20(c) of
Regulation S-X otherwise requires. However, registrants may elect
to voluntarily disclose supplemental information on the effects of
changing prices as provided for in FASB ASC Topic 255, Changing
Prices, or through other supplemental disclosures. The Commission
encourages experimentation with these disclosures in order to
provide the most meaningful presentation of the impact of price
changes on the registrant’s financial statements.

236

Schedule 14A, Item 13 (S-K Item 303)

9. Registrants that elect to disclose supplementary
information on the effects of changing prices as specified by FASB
ASC Topic 255 may combine such explanations with the discussion
and analysis required pursuant to this Item or may supply such
information separately with appropriate cross reference.
10. All references to the registrant in the discussion and in
this Item shall mean the registrant and its subsidiaries consolidated.
11. Foreign private registrants also shall discuss briefly
any pertinent governmental economic, fiscal, monetary, or political
policies or factors that have materially affected or could materially
affect, directly or indirectly, their operations or investments by
United States nationals.
12. If the registrant is a foreign private issuer, the
discussion shall focus on the primary financial statements presented
in the registration statement or report. There shall be a reference to
the reconciliation to United States generally accepted accounting
principles, and a discussion of any aspects of the difference between
foreign and United States generally accepted accounting principles,
not discussed in the reconciliation, that the registrant believes is
necessary for an understanding of the financial statements as a
whole.
13. The attention of bank holding companies is directed to
the information called for in Guide 3.
14. The attention of property-casualty insurance
companies is directed to the information called for in Guide 6.
Instructions to Paragraph 303(a)(4).
1. No obligation to make disclosure under paragraph (a)(4)
of this Item shall arise in respect of an off-balance sheet
arrangement until a definitive agreement that is unconditionally
binding or subject only to customary closing conditions exists or, if
there is no such agreement, when settlement of the transaction
occurs.
2. Registrants should aggregate off-balance sheet
arrangements in groups or categories that provide material
information in an efficient and understandable manner and should
avoid repetition and disclosure of immaterial information. Effects
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that are common or similar with respect to a number of off-balance
sheet arrangements must be analyzed in the aggregate to the extent
the aggregation increases understanding. Distinctions in
arrangements and their effects must be discussed to the extent the
information is material, but the discussion should avoid repetition
and disclosure of immaterial information.
3. For purposes of paragraph (a)(4) of this Item only,
contingent liabilities arising out of litigation, arbitration or
regulatory actions are not considered to be off-balance sheet
arrangements.
4. Generally, the disclosure required by paragraph (a)(4)
shall cover the most recent fiscal year. However, the discussion
should address changes from the previous year where such
discussion is necessary to an understanding of the disclosure.
5. In satisfying the requirements of paragraph (a)(4) of this
Item, the discussion of off-balance sheet arrangements need not
repeat information provided in the footnotes to the financial
statements, provided that such discussion clearly cross-references to
specific information in the relevant footnotes and integrates the
substance of the footnotes into such discussion in a manner
designed to inform readers of the significance of the information
that is not included within the body of such discussion.
(b) Interim periods. If interim period financial statements are
included or are required to be included by Article 3 of Regulation S-X, a
management’s discussion and analysis of the financial condition and results
of operations shall be provided so as to enable the reader to assess material
changes in financial condition and results of operations between the periods
specified in paragraphs (b)(1) and (2) of this Item. The discussion and
analysis shall include a discussion of material changes in those items
specifically listed in paragraph (a) of this Item, except that the impact of
inflation and changing prices on operations for interim periods need not be
addressed.
(1) Material changes in financial condition. Discuss any material
changes in financial condition from the end of the preceding fiscal year to the
date of the most recent interim balance sheet provided. If the interim
financial statements include an interim balance sheet as of the corresponding
interim date of the preceding fiscal year, any material changes in financial
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condition from that date to the date of the most recent interim balance sheet
provided also shall be discussed. If discussions of changes from both the end
and the corresponding interim date of the preceding fiscal year are required,
the discussions may be combined at the discretion of the registrant.
(2) Material changes in results of operations. Discuss any material
changes in the registrant's results of operations with respect to the most
recent fiscal year-to-date period for which a statement of comprehensive
income (or statement of operations if comprehensive income is presented in
two separate but consecutive financial statements or if no other
comprehensive income) is provided and the corresponding year-to-date
period of the preceding fiscal year. If the registrant is required to or has
elected to provide a statement of comprehensive income (or statement of
operations if comprehensive income is presented in two separate but
consecutive financial statements or if no other comprehensive income) for
the most recent fiscal quarter, such discussion also shall cover material
changes with respect to that fiscal quarter and the corresponding fiscal
quarter in the preceding fiscal year. In addition, if the registrant has elected
to provide a statement of comprehensive income (or statement of operations
if comprehensive income is presented in two separate but consecutive
financial statements or if no other comprehensive income) for the twelvemonth period ended as of the date of the most recent interim balance sheet
provided, the discussion also shall cover material changes with respect to that
twelve-month period and the twelve-month period ended as of the
corresponding interim balance sheet date of the preceding fiscal year.
Notwithstanding the above, if for purposes of a registration statement a
registrant subject to paragraph (b) of Rule 3-03 of Regulation S-X of this
chapter provides a statement of comprehensive income (or statement of
operations if comprehensive income is presented in two separate but
consecutive financial statements or if no other comprehensive income) for
the twelve-month period ended as of the date of the most recent interim
balance sheet provided in lieu of the interim statements of comprehensive
income (or statement of operations if comprehensive income is presented in
two separate but consecutive financial statements or if no other
comprehensive income) otherwise required, the discussion of material
changes in that twelve-month period will be in respect to the preceding fiscal
year rather than the corresponding preceding period.
Instruction 1 to paragraph (b). If interim financial
statements are presented together with financial statements for full
fiscal years, the discussion of the interim financial information shall
be prepared pursuant to this paragraph (b) and the discussion of the
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full fiscal year’s information shall be prepared pursuant to
paragraph (a) of this Item. Such discussions may be combined.
Instruction 2 to paragraph (b). In preparing the discussion
and analysis required by this paragraph (b), the registrant may
presume that users of the interim financial information have read or
have access to the discussion and analysis required by paragraph (a)
for the preceding fiscal year.
Instruction 3 to paragraph (b). The discussion and
analysis required by this paragraph (b) is required to focus only on
material changes. Where the interim financial statements reveal
material changes from period to period in one or more significant
line items, the causes for the changes shall be described if they have
not already been disclosed:
Provided, however, That if the causes for a change in one line item
also relate to other line items, no repetition is required. Registrants
need not recite the amounts of changes from period to period which
are readily computable from the financial statements. The
discussion shall not merely repeat numerical data contained in the
financial statements. The information provided shall include that
which is available to the registrant without undue effort or expense
and which does not clearly appear in the registrant’s condensed
interim financial statements.
Instruction 4 to paragraph (b). The registrant’s discussion
of material changes in results of operations shall identify any
significant elements of the registrant’s income or loss from
continuing operations which do not arise from or are not necessarily
representative of the registrant’s ongoing business.
Instruction 5 to paragraph (b). [Reserved]
Instruction 6 to paragraph (b). Any forward-looking
information supplied is expressly covered by the safe harbor rule for
projections. See Rule 175 under the Securities Act, Rule 3b-6 under
the Exchange Act and Securities Act Release No. 6084.
Instruction 7 to paragraph (b). The registrant is not
required to include the table required by paragraph (a)(5) of this
Item for interim periods. Instead, the registrant should disclose
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material changes outside the ordinary course of the registrant’s
business in the specified contractual obligations during the interim
period.
Instruction 8 to paragraph (b). The term statement of
comprehensive income shall mean a statement of comprehensive
income as defined in Rule 1-02 of Regulation S-X.
(c) Safe harbor.
(1) The safe harbor provided in Section 27A of the Securities Act
and Section 21E of the Exchange Act (“statutory safe harbors”) shall apply to
forward-looking information provided pursuant to paragraphs (a)(4) and (5)
of this Item, provided that the disclosure is made by: an issuer; a person
acting on behalf of the issuer; an outside reviewer retained by the issuer
making a statement on behalf of the issuer; or an underwriter, with respect to
information provided by the issuer or information derived from information
provided by the issuer.
(2) For purposes of paragraph (c) of this Item only:
(i) All information required by paragraphs (a)(4) and (5) of this
Item is deemed to be a forward looking statement as that term is defined in
the statutory safe harbors, except for historical facts.
(ii) With respect to paragraph (a)(4) of this Item, the meaningful
cautionary statements element of the statutory safe harbors will be satisfied if
a registrant satisfies all requirements of that same paragraph (a)(4) of this
Item.
(d) Smaller reporting companies. A smaller reporting company, as
defined by Item 10(f)(1) of Regulation S-K, may provide the information
required in paragraph (a)(3)(iv) of this Item for the last two most recent fiscal
years of the registrant if it provides financial information on net sales and
revenues and on income from continuing operations for only two years. A
smaller reporting company is not required to provide the information
required by paragraph (a)(5) of this Item. [See Page 317, this Publication,
for Item 10(f) of Regulation S-K]
End of Item 303 of Regulation S-K
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(4) Item 304 of Regulation S-K, changes in and disagreements with
accountants on accounting and financial disclosure;
See Page 195, this Publication, for Item 304 of Regulation S-K
(5) Item 305 of Regulation S-K, quantitative and qualitative
disclosures about market risk; and

[Remainder of page intentionally left blank.]
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Item 305 of Regulation S-K
Quantitative and Qualitative Disclosures About Market Risk
Item 305. (a) Quantitative information about market risk. (1)
Registrants shall provide, in their reporting currency, quantitative
information about market risk as of the end of the latest fiscal year, in
accordance with one of the following three disclosure alternatives. In
preparing this quantitative information, registrants shall categorize market
risk sensitive instruments into instruments entered into for trading purposes
and instruments entered into for purposes other than trading purposes. Within
both the trading and other than trading portfolios, separate quantitative
information shall be presented, to the extent material, for each market risk
exposure category (i.e., interest rate risk, foreign currency exchange rate risk,
commodity price risk, and other relevant market risks, such as equity price
risk). A registrant may use one of the three alternatives set forth below for all
of the required quantitative disclosures about market risk. A registrant also
may choose, from among the three alternatives, one disclosure alternative for
market risk sensitive instruments entered into for trading purposes and
another disclosure alternative for market risk sensitive instruments entered
into for other than trading purposes. Alternatively, a registrant may choose
any disclosure alternative, from among the three alternatives, for each risk
exposure category within the trading and other than trading portfolios. The
three disclosure alternatives are:
(i)(A)(1) Tabular presentation of information related to market risk
sensitive instruments; such information shall include fair values of the
market risk sensitive instruments and contract terms sufficient to determine
future cash flows from those instruments, categorized by expected maturity
dates.
(2) Tabular information relating to contract terms shall allow readers
of the table to determine expected cash flows from the market risk sensitive
instruments for each of the next five years. Comparable tabular information for
any remaining years shall be displayed as an aggregate amount.
(3) Within each risk exposure category, the market risk sensitive
instruments shall be grouped based on common characteristics. Within the
foreign currency exchange rate risk category, the market risk sensitive
instruments shall be grouped by functional currency and within the
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commodity price risk category, the market risk sensitive instruments shall be
grouped by type of commodity.
(4) See the Appendix to this Item for a suggested format for
presentation of this information; and
(B) Registrants shall provide a description of the contents of the
table and any related assumptions necessary to understand the disclosures
required under paragraph (a)(1)(i)(A) of this Item 305; or
(ii)(A) Sensitivity analysis disclosures that express the potential
loss in future earnings, fair values, or cash flows of market risk sensitive
instruments resulting from one or more selected hypothetical changes in
interest rates, foreign currency exchange rates, commodity prices, and other
relevant market rates or prices over a selected period of time. The magnitude
of selected hypothetical changes in rates or prices may differ among and
within market risk exposure categories; and
(B) Registrants shall provide a description of the model,
assumptions, and parameters, which are necessary to understand the
disclosures required under paragraph (a)(1)(ii)(A) of this Item 305; or
(iii)(A) Value at risk disclosures that express the potential loss in
future earnings, fair values, or cash flows of market risk sensitive
instruments over a selected period of time, with a selected likelihood of
occurrence, from changes in interest rates, foreign currency exchange rates,
commodity prices, and other relevant market rates or prices;
(B)(1) For each category for which value at risk disclosures are
required under paragraph (a)(1)(iii)(A) of this Item 305, provide either:
(i) The average, high and low amounts, or the distribution of the
value at risk amounts for the reporting period; or
(ii) The average, high and low amounts, or the distribution of actual
changes in fair values, earnings, or cash flows from the market risk sensitive
instruments occurring during the reporting period; or
(iii) The percentage or number of times the actual changes in fair
values, earnings, or cash flows from the market risk sensitive instruments
exceeded the value at risk amounts during the reporting period;
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(2) Information required under paragraph (a)(1)(iii)(B)(1) of this
Item 305 is not required for the first fiscal year end in which a registrant
must present Item 305 information; and
(C) Registrants shall provide a description of the model,
assumptions, and parameters, which are necessary to understand the
disclosures required under paragraphs (a)(1)(iii)(A) and (B) of this Item 305.
(2) Registrants shall discuss material limitations that cause the
information required under paragraph (a)(1) of this Item 305 not to reflect
fully the net market risk exposures of the entity. This discussion shall include
summarized descriptions of instruments, positions, and transactions omitted
from the quantitative market risk disclosure information or the features of
instruments, positions, and transactions that are included, but not reflected
fully in the quantitative market risk disclosure information.
(3) Registrants shall present summarized market risk information
for the preceding fiscal year. In addition, registrants shall discuss the reasons
for material quantitative changes in market risk exposures between the
current and preceding fiscal years. Information required by this
paragraph (a)(3), however, is not required if disclosure is not required under
paragraph (a)(1) of this Item 305 for the current fiscal year. Information
required by this paragraph (a)(3) is not required for the first fiscal year end in
which a registrant must present Item 305 information.
(4) If registrants change disclosure alternatives or key model
characteristics, assumptions, and parameters used in providing quantitative
information about market risk (e.g., changing from tabular presentation to
value at risk, changing the scope of instruments included in the model, or
changing the definition of loss from fair values to earnings), and if the effects
of any such change is material, the registrant shall:
(i) Explain the reasons for the change; and
(ii) Either provide summarized comparable information, under the
new disclosure method, for the year preceding the current year or, in addition
to providing disclosure for the current year under the new method, provide
disclosures for the current year and preceding fiscal year under the method
used in the preceding year.
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Instructions to Paragraph 305(a).
1. Under paragraph 305(a)(1):
A. For each market risk exposure category within the
trading and other than trading portfolios, registrants may report the
average, high, and low sensitivity analysis or value at risk amounts
for the reporting period, as an alternative to reporting year-end
amounts.
B. In determining the average, high, and low amounts for
the fiscal year under instruction 1.A. of the Instructions to
Paragraph 305(a), registrants should use sensitivity analysis or value
at risk amounts relating to at least four equal time periods
throughout the reporting period (e.g., four quarter-end amounts,
12 month-end amounts, or 52 week-end amounts).
C. Functional currency means functional currency as
defined by generally accepted accounting principles (see, e.g.,
FASB ASC Master Glossary).
D. Registrants using the sensitivity analysis and value at
risk disclosure alternatives are encouraged, but not required, to
provide quantitative amounts that reflect the aggregate market risk
inherent in the trading and other than trading portfolios.
2. Under paragraph 305(a)(1)(i):
A. Examples of contract terms sufficient to determine
future cash flows from market risk sensitive instruments include,
but are not limited to:
i. Debt instruments—principal amounts and weighted
average effective interest rates;
ii. Forwards and futures—contract amounts and weighted
average settlement prices;
iii. Options—contract amounts and weighted average
strike prices;
iv. Swaps—notional amounts, weighted average pay rates
or prices, and weighted average receive rates or prices; and
v. Complex instruments—likely to be a combination of the
contract terms presented in 2.A.i. through iv. of this Instruction;
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B. When grouping based on common characteristics,
instruments should be categorized, at a minimum, by the following
characteristics, when material:
i. Fixed rate or variable rate assets or liabilities;
ii. Long or short forwards and futures;
iii. Written or purchased put or call options with similar
strike prices;
iv. Receive fixed and pay variable swaps, receive variable
and pay fixed swaps, and receive variable and pay variable swaps;
v. The currency in which the instruments’ cash flows are
denominated;
vi. Financial instruments for which foreign currency
transaction gains and losses are reported in the same manner as
translation adjustments under generally accepted accounting
principles (see, e.g., FASB ASC paragraph 830-20-35-3 (Foreign
Currency Matters Topic); and
vii. Derivatives used to manage risks inherent in
anticipated transactions;
C. Registrants may aggregate information regarding
functional currencies that are economically related, managed
together for internal risk management purposes, and have statistical
correlations of greater than 75% over each of the past three years;
D. Market risk sensitive instruments that are exposed to
rate or price changes in more than one market risk exposure
category should be presented within the tabular information for each
of the risk exposure categories to which those instruments are
exposed;
E. If a currency swap eliminates all foreign currency
exposures in the cash flows of a foreign currency denominated debt
instrument, neither the currency swap nor the foreign currency
denominated debt instrument are required to be disclosed in the
foreign currency risk exposure category. However, both the
currency swap and the foreign currency denominated debt
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instrument should be disclosed in the interest rate risk exposure
category; and
F. The contents of the table and related assumptions that
should be described include, but are not limited to:
i. The different amounts reported in the table for various
categories of the market risk sensitive instruments (e.g., principal
amounts for debt, notional amounts for swaps, and contract amounts
for options and futures);
ii. The different types of reported market rates or prices
(e.g., contractual rates or prices, spot rates or prices, forward rates
or prices); and
iii. Key prepayment or reinvestment assumptions relating
to the timing of reported amounts.
3. Under paragraph 305(a)(1)(ii):
A. Registrants should select hypothetical changes in
market rates or prices that are expected to reflect reasonably
possible near-term changes in those rates and prices. In this regard,
absent economic justification for the selection of a different amount,
registrants should use changes that are not less than 10 percent of
end of period market rates or prices;
B. For purposes of instruction 3.A. of the Instructions to
Paragraph 305(a), the term “reasonably possible” has the same
meaning as defined by generally accepted accounting principles
(see, e.g., FASB ASC Master Glossary);
C. For purposes of instruction 3.A. of the Instructions to
Paragraph 305(a), the term “near term” means a period of time
going forward up to one year from the date of the financial
statements (see FASB ASC Master Glossary);
D. Market risk sensitive instruments that are exposed to
rate or price changes in more than one market risk exposure
category should be included in the sensitivity analysis disclosures
for each market risk category to which those instruments are
exposed;
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E. Registrants with multiple foreign currency exchange
rate exposures should prepare foreign currency sensitivity analysis
disclosures that measure the aggregate sensitivity to changes in all
foreign currency exchange rate exposures, including the effects of
changes in both transactional currency/functional currency
exchange rate exposures and functional currency/reporting currency
exchange rate exposures. For example, assume a French division of
a registrant presenting its financial statements in U.S. dollars ($US)
invests in a deutschmark (DM)-denominated debt security. In these
circumstances, the $US is the reporting currency and the DM is the
transactional currency. In addition, assume this division determines
that the French franc (FF) is its functional currency according to
FASB ASC Topic 830, Foreign Currency Matters. In preparing the
foreign currency sensitivity analysis disclosures, this registrant
should report the aggregate potential loss from hypothetical changes
in both the DM/FF exchange rate exposure and the FF/$US
exchange rate exposure; and
F. Model, assumptions, and parameters that should be
described include, but are not limited to, how loss is defined by the
model (e.g., loss in earnings, fair values, or cash flows), a general
description of the modeling technique (e.g., duration modeling,
modeling that measures the change in net present values arising
from selected hypothetical changes in market rates or prices, and a
description as to how optionality is addressed by the model), the
types of instruments covered by the model (e.g., derivative financial
instruments, other financial instruments, derivative commodity
instruments, and whether other instruments are included voluntarily,
such as certain commodity instruments and positions, cash flows
from anticipated transactions, and certain financial instruments
excluded under instruction 3.C.ii. of the General Instructions to
Paragraphs 305(a) and 305(b)), and other relevant information about
the model’s assumptions and parameters (e.g., the magnitude and
timing of selected hypothetical changes in market rates or prices
used, the method by which discount rates are determined, and key
prepayment or reinvestment assumptions).
4. Under paragraph 305(a)(1)(iii):
A. The confidence intervals selected should reflect
reasonably possible near-term changes in market rates and prices. In
this regard, absent economic justification for the selection of
different confidence intervals, registrants should use intervals that
are 95 percent or higher;
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B. For purposes of instruction 4.A. of the Instructions to
Paragraph 305(a), the term “reasonably possible” has the same
meaning as defined by generally accepted accounting principles
(see, e.g., FASB ASC Master Glossary);
C. For purposes of instruction 4.A. of the Instructions to
Paragraphs 305(a), the term “near term” means a period of time
going forward up to one year from the date of the financial
statements (see FASB ASC Master Glossary);
D. Registrants with multiple foreign currency exchange
rate exposures should prepare foreign currency value at risk analysis
disclosures that measure the aggregate sensitivity to changes in all
foreign currency exchange rate exposures, including the aggregate
effects of changes in both transactional currency/functional
currency exchange rate exposures and functional currency/reporting
currency exchange rate exposures. For example, assume a French
division of a registrant presenting its financial statements in U.S.
dollars ($US) invests in a deutschmark(DM)-denominated debt
security. In these circumstances, the $US is the reporting currency
and the DM is the transactional currency. In addition, assume this
division determines that the French franc (FF) is its functional
currency according to FASB ASC Topic 830, Foreign Currency
Matters. In preparing the foreign currency value at risk disclosures,
this registrant should report the aggregate potential loss from
hypothetical changes in both the DM/FF exchange rate exposure
and the FF/$US exchange rate exposure; and
E. Model, assumptions, and parameters that should be
described include, but are not limited to, how loss is defined by the
model (e.g., loss in earnings, fair values, or cash flows), the type of
model used (e.g., variance/covariance, historical simulation, or
Monte Carlo simulation and a description as to how optionality is
addressed by the model), the types of instruments covered by the
model (e.g., derivative financial instruments, other financial
instruments, derivative commodity instruments, and whether other
instruments are included voluntarily, such as certain commodity
instruments and positions, cash flows from anticipated transactions,
and certain financial instruments excluded under instruction 3.C.ii.
of the General Instructions to Paragraphs 305(a) and 305(b)), and
other relevant information about the model’s assumptions and
parameters, (e.g., holding periods, confidence intervals, and, when
appropriate, the methods used for aggregating value at risk amounts
across market risk exposure categories, such as by assuming perfect
positive correlation, independence, or actual observed correlation).
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5. Under paragraph 305(a)(2), limitations that should be
considered include, but are not limited to:
A. The exclusion of certain market risk sensitive
instruments; positions, and transactions from the disclosures
required under paragraph 305(a)(1) (e.g., derivative commodity
instruments not permitted by contract or business custom to be
settled in cash or with another financial instrument, commodity
positions, cash flows from anticipated transactions, and certain
financial instruments excluded under instruction 3.C.ii. of the
General Instructions to Paragraphs 305(a) and 305(b)). Failure to
include such instruments, positions, and transactions in preparing
the disclosures under paragraph 305(a)(1) may be a limitation
because the resulting disclosures may not fully reflect the net
market risk of a registrant; and
B. The ability of disclosures required under
paragraph 305(a)(1) to reflect fully the market risk that may be
inherent in instruments with leverage, option, or prepayment
features (e.g., options, including written options, structured notes,
collateralized mortgage obligations, leveraged swaps, and options
embedded in swaps).
(b) Qualitative information about market risk. (1) To the extent
material, describe:
(i) The registrant’s primary market risk exposures;
(ii) How those exposures are managed. Such descriptions shall
include, but not be limited to, a discussion of the objectives, general
strategies, and instruments, if any, used to manage those exposures; and
(iii) Changes in either the registrant’s primary market risk
exposures or how those exposures are managed, when compared to what was
in effect during the most recently completed fiscal year and what is known or
expected to be in effect in future reporting periods.
(2) Qualitative information about market risk shall be presented
separately for market risk sensitive instruments entered into for trading
purposes and those entered into for purposes other than trading.

251

Schedule 14A, Item 13 (S-K Item 305)

Instructions to Paragraph 305(b).
1. For purposes of disclosure under paragraph 305(b),
primary market risk exposures means:
A. The following categories of market risk: interest rate
risk, foreign currency exchange rate risk, commodity price risk, and
other relevant market rate or price risks (e.g., equity price risk); and
B. Within each of these categories, the particular markets
that present the primary risk of loss to the registrant. For example, if
a registrant has a material exposure to foreign currency exchange
rate risk and, within this category of market risk, is most vulnerable
to changes in dollar/yen, dollar/pound, and dollar/peso exchange
rates, the registrant should disclose those exposures. Similarly, if a
registrant has a material exposure to interest rate risk and, within
this category of market risk, is most vulnerable to changes in shortterm U.S. prime interest rates, it should disclose the existence of
that exposure.
2. For purposes of disclosure under paragraph 305(b),
registrants should describe primary market risk exposures that exist
as of the end of the latest fiscal year, and how those exposures are
managed.
General Instructions to Paragraphs 305(a) and 305(b).
1. The disclosures called for by paragraphs 305(a) and
305(b) are intended to clarify the registrant’s exposures to market
risk associated with activities in derivative financial instruments,
other financial instruments, and derivative commodity instruments.
2. In preparing the disclosures under paragraphs 305(a)
and 305(b), registrants are required to include derivative financial
instruments, other financial instruments, and derivative commodity
instruments.
3. For purposes of paragraphs 305(a) and 305(b),
derivative financial instruments, other financial instruments, and
derivative commodity instruments (collectively referred to as
“market risk sensitive instruments”) are defined as follows:
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A. “Derivative financial instruments” has the same
meaning as defined by generally accepted accounting principles
(see, e.g., FASB ASC Master Glossary), and includes futures,
forwards, swaps, options, and other financial instruments with
similar characteristics;
B. “Other financial instruments” means all financial
instruments as defined by generally accepted accounting principles
for which fair value disclosures are required (see, e.g., FASB ASC
paragraph 825-10-50-8 (Financial Instruments Topic), except for
derivative financial instruments, as defined above;
C.i. Other financial instruments include, but are not
limited to, trade accounts receivable, investments, loans, structured
notes, mortgage-backed securities, trade accounts payable, indexed
debt instruments, interest-only and principal-only obligations,
deposits, and other debt obligations;
ii. Other financial instruments exclude employers’ and
plans’ obligations for pension and other post-retirement benefits,
substantively extinguished debt, insurance contracts, lease contracts,
warranty obligations and rights, unconditional purchase obligations,
investments accounted for under the equity method, noncontrolling
interests in consolidated enterprises, and equity instruments issued
by the registrant and classified in stockholders’ equity in the
statement of financial position (see, e.g., FASB ASC paragraph
825-10-50-8). For purposes of this item, trade accounts receivable
and trade accounts payable need not be considered other financial
instruments when their carrying amounts approximate fair value;
and
D. “Derivative commodity instruments” include, to the
extent such instruments are not derivative financial instruments,
commodity futures, commodity forwards, commodity swaps,
commodity options, and other commodity instruments with similar
characteristics that are permitted by contract or business custom to
be settled in cash or with another financial instrument. For purposes
of this paragraph, settlement in cash includes settlement in cash of
the net change in value of the derivative commodity instrument
(e.g., net cash settlement based on changes in the price of the
underlying commodity).
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4.A. In addition to providing required disclosures for the
market risk sensitive instruments defined in instruction 2. of the
General Instructions to Paragraphs 305(a) and 305(b), registrants
are encouraged to include other market risk sensitive instruments,
positions, and transactions within the disclosures required under
paragraphs 305(a) and 305(b). Such instruments, positions, and
transactions might include commodity positions, derivative
commodity instruments that are not permitted by contract or
business custom to be settled in cash or with another financial
instrument, cash flows from anticipated transactions, and certain
financial instruments excluded under instruction 3.C.ii. of the
General Instructions to Paragraphs 305(a) and 305(b).
B. Registrants that voluntarily include other market risk
sensitive instruments, positions and transactions within their
quantitative disclosures about market risk under the sensitivity
analysis or value at risk disclosure alternatives are not required to
provide separate market risk disclosures for any voluntarily selected
instruments, positions, or transactions. Instead, registrants selecting
the sensitivity analysis and value at risk disclosure alternatives are
permitted to present comprehensive market risk disclosures, which
reflect the combined market risk exposures inherent in both the
required and any voluntarily selected instruments, position, or
transactions. Registrants that choose the tabular presentation
disclosure alternative should present voluntarily selected
instruments, positions, or transactions in a manner consistent with
the requirements in Item 305(a) for market risk sensitive
instruments.
C. If a registrant elects to include voluntarily a particular
type of instrument, position, or transaction in their quantitative
disclosures about market risk, that registrant should include all,
rather than some, of those instruments, positions, or transactions
within those disclosures. For example, if a registrant holds in
inventory a particular type of commodity position and elects to
include that commodity position within their market risk
disclosures, the registrant should include the entire commodity
position, rather than only a portion thereof, in their quantitative
disclosures about market risk.
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5.A. Under paragraphs 305(a) and 305(b), a materiality
assessment should be made for each market risk exposure category
within the trading and other than trading portfolios.
B. For purposes of making the materiality assessment
under instruction 5.A. of the General Instructions to
Paragraphs 305(a) and 305(b), registrants should evaluate both:
i. The materiality of the fair values of derivative financial
instruments, other financial instruments, and derivative commodity
instruments outstanding as of the end of the latest fiscal year; and
ii. The materiality of potential, near-term losses in future
earnings, fair values, and/or cash flows from reasonably possible
near-term changes in market rates or prices.
iii. If either paragraphs B.i. or B.ii. in this instruction of
the General Instructions to Paragraphs 305(a) and 305(b) are
material, the registrant should disclose quantitative and qualitative
information about market risk, if such market risk for the particular
market risk exposure category is material.
C. For purposes of instruction 5.B.i. of the General
Instructions to Paragraphs 305(a) and 305(b), registrants generally
should not net fair values, except to the extent allowed under
generally accepted accounting principles (see, e.g., FASB ASC
Subtopic 210-20, Balance Sheet – Offsetting). For example, under
this instruction, the fair value of assets generally should not be
netted with the fair value of liabilities.
D. For purposes of instruction 5.B.ii. of the General
Instructions to Paragraphs 305(a) and 305(b), registrants should
consider, among other things, the magnitude of:
i. Past market movements;
ii. Reasonably possible, near-term market movements; and
iii. Potential losses that may arise from leverage, option,
and multiplier features.
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E. For purposes of instructions 5.B.ii. and 5.D.ii. of the
General Instructions to Paragraphs 305(a) and 305(b), the term near
term means a period of time going forward up to one year from the
date of the financial statements (see FASB ASC Master Glossary).
F. For the purpose of instructions 5.B.ii. and 5.D.ii. of the
General Instructions to Paragraphs 305(a) and 305(b), the term
reasonably possible has the same meaning as defined by generally
accepted accounting principles (see, e.g., FASB ASC Master
Glossary).
6. For purposes of paragraphs 305(a) and 305(b),
registrants should present the information outside of, and not
incorporate the information into, the financial statements (including
the footnotes to the financial statements). In addition, registrants are
encouraged to provide the required information in one location.
However, alternative presentation, such as inclusion of all or part of
the information in Management’s Discussion and Analysis, may be
used at the discretion of the registrant. If information is disclosed in
more than one location, registrants should provide cross-references
to the locations of the related disclosures.
7. For purposes of the instructions to paragraphs 305(a)
and 305(b), “trading purposes” means dealing and other trading
activities measured at fair value with gains and losses recognized in
earnings. In addition, “anticipated transactions” means transactions
(other than transactions involving existing assets or liabilities or
transactions necessitated by existing firm commitments) an
enterprise expects, but is not obligated, to carry out in the normal
course of business.
(c) Interim periods. If interim period financial statements are
included or are required to be included by Article 3 of Regulation S-X,
discussion and analysis shall be provided so as to enable the reader to assess
the sources and effects of material changes in information that would be
provided under Item 305 of Regulation S-K from the end of the preceding
fiscal year to the date of the most recent interim balance sheet.
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Instructions to Paragraph 305(c).
1. Information required under paragraph (c) of this
Item 305 is not required until after the first fiscal year end in which
this Item 305 is applicable.
(d) Safe Harbor. (1) The safe harbor provided in Section 27A of the
Securities Act and Section 21E of the Exchange Act (“statutory safe
harbors”) shall apply, with respect to all types of issuers and transactions, to
information provided pursuant to paragraphs (a), (b), and (c) of this
Item 305, provided that the disclosure is made by: an issuer; a person acting
on behalf of the issuer; an outside reviewer retained by the issuer making a
statement on behalf of the issuer; or an underwriter, with respect to
information provided by the issuer or information derived from information
provided by the issuer.
(2) For purposes of paragraph (d) of this Item 305 only:
(i) All information required by paragraphs (a), (b)(1)(i), (b)(1)(iii),
and (c) of this Item 305 is considered forward looking statements for
purposes of the statutory safe harbors, except for historical facts such as the
terms of particular contracts and the number of market risk sensitive
instruments held during or at the end of the reporting period; and
(ii) With respect to paragraph (a) of this Item 305, the meaningful
cautionary statements prong of the statutory safe harbors will be satisfied if a
registrant satisfies all requirements of that same paragraph (a) of this
Item 305.
(e) Smaller reporting companies. A smaller reporting company, as
defined by Item 10(f)(1) of Regulation S-K, is not required to provide the
information required by this Item. [See Page 317, this Publication, for Item
10(f) of Regulation S-K]
General Instructions to Paragraphs 305(a), 305(b), 305(c),
305(d), and 305(e).
1. Bank registrants, thrift registrants, and non-bank and
non-thrift registrants with market capitalizations on
January 28, 1997 in excess of $2.5 billion should provide Item 305
disclosures in filings with the Commission that include annual
financial statements for fiscal years ending after June 15, 1997.
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Non-bank and non-thrift registrants with market capitalizations on
January 28, 1997 of $2.5 billion or less should provide Item 305
disclosures in filings with the Commission that include financial
statements for fiscal years ending after June 15, 1998.
2.A. For purposes of instruction 1. of the General
Instructions to Paragraphs 305(a), 305(b), 305(c), 305(d), and
305(e), bank registrants and thrift registrants include any registrant
which has control over a depository institution.
B. For purposes of instruction 2.A. of the General
Instructions to Paragraphs 305(a), 305(b), 305(c), 305(d), and
305(e), a registrant has control over a depository institution if:
i. The registrant directly or indirectly or acting through
one or more other persons owns, controls, or has power to vote 25%
or more of any class of voting securities of the depository
institution;
ii. The registrant controls in any manner the election of a
majority of the directors or trustees of the depository institution; or
iii. The Federal Reserve Board or Office of Thrift
Supervision determines, after notice and opportunity for hearing,
that the registrant directly or indirectly exercises a controlling
influence over the management or policies of the depository
institution.
C. For purposes of instruction 2.B. of the General
Instructions to Paragraphs 305(a), 305(b), 305(c), 305(d), and
305(e), a depository institution means any of the following:
i. An insured depository institution as defined in
Section 3(c)(2) of the Federal Deposit Insurance Act;
ii. An institution organized under the laws of the United
States, any State of the United States, the District of Columbia, any
territory of the United States, Puerto Rico, Guam, American Somoa,
or the Virgin Islands, which both accepts demand deposits or
deposits that the depositor may withdraw by check or similar means
for payment to third parties or others and is engaged in the business
of making commercial loans.
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D. For purposes of instruction 1. of the General
Instructions to Paragraphs 305(a), 305(b), 305(c), 305(d) and
305(e), market capitalization is the aggregate market value of
common equity as set forth in General Instruction I.B.1. of Form S3; provided however, that common equity held by affiliates is
included in the calculation of market capitalization; and provided
further that instead of using the 60 day period prior to filing
referenced in General Instruction I.B.1. of Form S-3, the
measurement date is January 28, 1997.
Appendix to Item 305—Tabular Disclosures
The tables set forth below are illustrative of the format that might be
used when a registrant elects to present the information required by
paragraph (a)(1)(i)(A) of Item 305 regarding terms and information about
derivative financial instruments, other financial instruments, and derivative
commodity instruments. These examples are for illustrative purposes only.
Registrants are not required to display the information in the specific format
illustrated below. Alternative methods of display are permissible as long as
the disclosure requirements of the section are satisfied. Furthermore, these
examples were designed primarily to illustrate possible formats for
presentation of the information required by the disclosure item and do not
purport to illustrate the broad range of derivative financial instruments, other
financial instruments, and derivative commodity instruments utilized by
registrants.
Interest Rate Sensitivity
The table below provides information about the Company’s
derivative financial instruments and other financial instruments that are
sensitive to changes in interest rates, including interest rate swaps and debt
obligations. For debt obligations, the table presents principal cash flows and
related weighted average interest rates by expected maturity dates. For
interest rate swaps, the table presents notional amounts and weighted average
interest rates by expected (contractual) maturity dates. Notional amounts are
used to calculate the contractual payments to be exchanged under the
contract. Weighted average variable rates are based on implied forward rates
in the yield curve at the reporting date. The information is presented in U.S.
dollar equivalents, which is the Company’s reporting currency. The
instrument’s actual cash flows are denominated in both U.S. dollars ($US)
and German deutschmarks (DM), as indicated in parentheses.
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December 31, 19X1
Expected maturity date

260

Interest Rate Derivatives
Interest Rate Swaps:
Variable to Fixed ($US) ........................................................
Average pay rate ..............................................................
Average receive rate ........................................................
Fixed to Variable ($US) ........................................................
Average pay rate ..............................................................
Average receive rate ........................................................

Total

$XXX
X.X%
XXX
X.X%
XXX
X.X%

$XXX
X.X%
XXX
X.X%
XXX
X.X%

$XXX
X.X%
XXX
X.X%
XXX
X.X%

$XXX

$XXX
X.X%
X.X%
XXX
X.X%
X.X%

$XXX
X.X%
X.X%
XXX
X.X%
X.X%

$XXX
X.X%
X.X%
XXX
X.X%
X.X%

$XXX

19X3

19X4
19X5
19X6
(US$ Equivalent in millions)

$XXX
XX%
XXX
X.X%
XXX
X.X%

$XXX
X.X%
XXX
X.X%
XXX
X.X%

$XXX
X.X%
XXX
X.X%
XXX
X.X%

$XXX
X.X%
XXX
X.X%
XXX
X.X%

Fair
Value

XXX
XXX

(In millions)
$XXX
X.X%
X.X%
XXX
X.X%
X.X%

$XXX
X.X%
X.X%
XXX
X.X%
X.X%

$XXX
X.X%
X.X%
XXX
X.X%
X.X%

$XXX
X.X%
X.X%
XXX
X.X%
X.X%

XXX

Exchange Rate Sensitivity
The table below provides information about the Company’s derivative financial instruments, other financial instruments, and firmly committed sales
transactions by functional currency and presents such information in U.S. dollar equivalents.1 The table summarizes information on instruments and transactions
that are sensitive to foreign currency exchange rates, including foreign currency forward exchange agreements, deutschmark (DM)-denominated debt obligations,
and firmly committed DM sales transactions. For debt obligations, the table presents principal cash flows and related weighted average interest rates by expected
maturity dates. For firmly committed DM-sales transactions, sales amounts are presented by the expected transaction date, which are not expected to exceed two
years. For foreign currency forward exchange agreements, the table presents the notional amounts and weighted average exchange rates by expected (contractual)
maturity dates. These notional amounts generally are used to calculate the contractual payments to be exchanged under the contract.

__________________
1

The information is presented in U.S. dollars because that is the registrant’s reporting currency.
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Liabilities
Long-term Debt:
Fixed Rate ($US) ..................................................................
Average interest rate ........................................................
Fixed Rate (DM) ...................................................................
Average interest rate .........................................................
Variable Rate ($US) ..............................................................
Average interest rate .........................................................

Thereafter

19X2

December 31, 19X1
Expected maturity date
19X2

19X3

19X4

19X5

19X6

Thereafter

Total

Fair
value

(US$ Equivalent in millions)
$US Functional Currency2:
Liabilities
Long-Term Debt:
Fixed Rate (DM) .............................................
Average interest rate ........................................
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Anticipated Transactions and Related
Derivatives3
$US Functional Currency:
Firmly committed Sales Contracts (DM) ...................
Forward Exchange Agreements
(Receive $ US/Pay DM): ......................................
Contract Amount ............................................
Average Contractual Exchange Rate ...............
2
3

$XXX
X.X

$XXX
X.X

$XXX
$XXX
$XXX
X.X
X.X
X.X
Expected maturity or transaction date

$XXX
X.X

$XXX
X.X

$XXX

$XXX

$XXX

$XXX

XXX
X.X

XXX

(US$ Equivalent in millions)
$XXX

$XXX

XXX
X.X

XXX
X.X

$XXX

$XXX

$XXX

Similar tabular information would be provided for other functional currencies.
Pursuant to General Instruction 4. to Items 305(a) and 305(b) of Regulation S-K, registrants may include cash flows from anticipated transactions and operating
cash flows resulting from non-financial and non-commodity instruments.

Schedule 14A, Item 13 (S-K Item 305)

On-Balance Sheet Financial Instruments
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Commodity Price Sensitivity
The table below provides information about the Company’s corn
inventory and futures contracts that are sensitive to changes in commodity
prices, specifically corn prices. For inventory, the table presents the carrying
amount and fair value at December 31, 19x1. For the futures contracts the
table presents the notional amounts in bushels, the weighted average contract
prices, and the total dollar contract amount by expected maturity dates, the
latest of which occurs one year from the reporting date. Contract amounts are
used to calculate the contractual payments and quantity of corn to be
exchanged under the futures contracts.
December 31, 19X1
Carrying
Fair
amount
value
(In millions)
On Balance Sheet Commodity
Position and Related Derivatives
Corn Inventory4 .................................................................................

$ XXX
Expected
maturity
1992

Related Derivatives
Futures Contracts (Short):
Contract Volumes (100,000 bushels) .........................
Weighted Average Price (Per 100,000 bushels).........
Contract Amount ($US, in millions)..........................

XXX
$X.XX
$ XXX

$ XXX
Fair
value

—
—
$ XXX

_______________
4

Pursuant to General Instruction 4. to Item 305(a) and 305(b) of
Regulation S-K, registrants may include information on
commodity positions, such as corn inventory.
End of Item 305 of Regulation S-K

(6) A statement as to whether or not representatives of the principal
accountants for the current year and for the most recently completed fiscal
year:
(i) Are expected to be present at the security holders’ meeting;
(ii) Will have the opportunity to make a statement if they desire to
do so; and
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(iii) Are expected to be available to respond to appropriate
questions.
(b) Incorporation by reference. The information required pursuant
to paragraph (a) of this Item may be incorporated by reference into the proxy
statement as follows:
(1) S-3 registrants. If the registrant meets the requirements of
Form S-3 (see Note E to this Schedule), it may incorporate by reference to
previously-filed documents any of the information required by paragraph (a)
of this Item, provided that the requirements of paragraph (c) are met. Where
the registrant meets the requirements of Form S-3 and has elected to furnish
the required information by incorporation by reference, the registrant may
elect to update the information so incorporated by reference to information in
subsequently-filed documents.
(2) All registrants. The registrant may incorporate by reference any
of the information required by paragraph (a) of this Item, provided that the
information is contained in an annual report to security holders or a
previously-filed statement or report, such report or statement is delivered to
security holders with the proxy statement and the requirements of
paragraph (c) are met.
(c) Certain conditions applicable to incorporation by reference.
Registrants eligible to incorporate by reference into the proxy statement the
information required by paragraph (a) of this Item in the manner specified by
paragraphs (b)(1) and (b)(2) may do so only if:
(1) The information is not required to be included in the proxy
statement pursuant to the requirement of another Item;
(2) The proxy statement identifies on the last page(s) the
information incorporated by reference; and
(3) The material incorporated by reference substantially meets the
requirements of this Item or the appropriate portions of this Item.
Instructions to Item 13.
1. Notwithstanding the provisions of this Item, any or all
of the information required by paragraph (a) of this Item, not
material for the exercise of prudent judgment in regard to the matter
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to be acted upon may be omitted. In the usual case the information
is deemed material to the exercise of prudent judgment where the
matter to be acted upon is the authorization or issuance of a material
amount of senior securities, but the information is not deemed
material where the matter to be acted upon is the authorization or
issuance of common stock, otherwise than in an exchange, merger,
consolidation, acquisition or similar transaction, the authorization of
preferred stock without present intent to issue or the authorization of
preferred stock for issuance for cash in an amount constituting fair
value.
2. In order to facilitate compliance with Rule 2-02(a) of
Regulation S-X, one copy of the definitive proxy statement filed
with the Commission shall include a manually signed copy of the
accountant’s report. If the financial statements are incorporated by
reference, a manually signed copy of the accountant’s report shall
be filed with the definitive proxy statement.
3. Notwithstanding the provisions of Regulation S-X, no
schedules other than those prepared in accordance with Rules 12-15,
12-28 and 12-29 (or, for management investment companies, Rules
12-12 through 12-14) of that regulation need be furnished in the
proxy statement.
4. Unless registered on a national securities exchange or
otherwise required to furnish such information, registered
investment companies need not furnish the information required by
paragraphs (a)(2) or (3) of this Item.
5. If the registrant submits preliminary proxy material
incorporating by reference financial statements required by this
Item, the registrant should furnish a draft of the financial statements
if the document from which they are incorporated has not been filed
with or furnished to the Commission.
6. A registered investment company need not comply with
paragraphs (a)(2), (a)(3) and (a)(5) of this Item.
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Item 14. Mergers, Consolidations, Acquisitions
and Similar Matters
(See Notes A and D at the beginning of this Schedule.)
Instructions to Item 14.
1. In transactions in which the consideration offered to
security holders consists wholly or in part of securities registered
under the Securities Act, furnish the information required by
Form S-4, Form F-4, or Form N-14, as applicable, instead of this
Item. Only a Form S-4, Form F-4, or Form N-14 must be filed in
accordance with Rule 14a-6(j).
2. (a) In transactions in which the consideration offered to
security holders consists wholly of cash, the information required by
paragraph (c)(1) of this Item for the acquiring company need not be
provided unless the information is material to an informed voting
decision (e.g., the security holders of the target company are voting
and financing is not assured).
(b) Additionally, if only the security holders of the target
company are voting:
i. The financial information in paragraphs (b)(8)-(11) of
this Item for the acquiring company and the target need not be
provided; and
ii. The information in paragraph (c)(2) of this Item for the
target company need not be provided.
If, however, the transaction is a going-private transaction
(as defined by Rule 13e-3), then the information required by
paragraph (c)(2) of this Item must be provided and to the extent that
the going-private rules require the information specified in
paragraph (b)(8)-(b)(11) of this Item, that information must be
provided as well.
3. In transactions in which the consideration offered to
security holders consists wholly of securities exempt from
registration under the Securities Act or a combination of exempt
securities and cash, information about the acquiring company
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required by paragraph (c)(1) of this Item need not be provided if
only the security holders of the acquiring company are voting, unless
the information is material to an informed voting decision. If only
the security holders of the target company are voting, information
about the target company in paragraph (c)(2) of this Item need not
be provided. However, the information required by paragraph (c)(2)
of this Item must be provided if the transaction is a going-private (as
defined by Rule 13e-3) or roll-up (as described by Item 901 of
Regulation S-K) transaction.
4. The information required by paragraphs (b)(8)-(11) and
(c) need not be provided if the plan being voted on involves only the
acquiring company and one or more of its totally held subsidiaries
and does not involve a liquidation or a spin-off.
5. To facilitate compliance with Rule 2-02(a) of Regulation
S-X (technical requirements relating to accountants’ reports), one
copy of the definitive proxy statement filed with the Commission
must include a signed copy of the accountant’s report. If the
financial statements are incorporated by reference, a signed copy of
the accountant’s report must be filed with the definitive proxy
statement. Signatures may be typed if the document is filed
electronically on EDGAR. See Rule 302 of Regulation S-T.
6. Notwithstanding the provisions of Regulation S-X, no
schedules other than those prepared in accordance with Rule 12-15,
Rule 12-28 and Rule 12-29 (or, for management investment
companies, Rule 12-12 through Rule 12-14) of that regulation need
be furnished in the proxy statement.
7. If the preliminary proxy material incorporates by
reference financial statements required by this Item, a draft of the
financial statements must be furnished to the Commission staff upon
request if the document from which they are incorporated has not
been filed with or furnished to the Commission.
(a) Applicability. If action is to be taken with respect to any of the
following transactions, provide the information required by this Item: (1) A
merger or consolidation; (2) An acquisition of securities of another person;
(3) An acquisition of any other going business or the assets of a going
business; (4) A sale or other transfer of all or any substantial part of assets; or
(5) A liquidation or dissolution.
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(b) Transaction information. Provide the following information for
each of the parties to the transaction unless otherwise specified:
(1) Summary term sheet. The information required by Item 1001 of
Regulation M-A.
(2) Contact information. The name, complete mailing address and
telephone number of the principal executive offices.
(3) Business conducted. A brief description of the general nature of
the business conducted.
(4) Terms of the transaction. The information required by
Item 1004(a)(2) of Regulation M-A.
(5) Regulatory approvals. A statement as to whether any federal or
state regulatory requirements must be complied with or approval must be
obtained in connection with the transaction and, if so, the status of the
compliance or approval.
(6) Reports, opinions, appraisals. If a report, opinion or appraisal
materially relating to the transaction has been received from an outside party,
and is referred to in the proxy statement, furnish the information required by
Item 1015(b) of Regulation M-A.
(7) Past contacts, transactions or negotiations. The information
required by Items 1005(b) and 1011(a)(1) of Regulation M-A, for the parties
to the transaction and their affiliates during the periods for which financial
statements are presented or incorporated by reference under this Item.
(8) Selected financial data. The selected financial data required by
Item 301 of Regulation S-K.
(9) Pro forma selected financial data. If material, the information
required by Item 301 of Regulation S-K for the acquiring company, showing
the pro forma effect of the transaction.
Item 301 of Regulation S-K
Selected Financial Data
Item 301. Furnish in comparative columnar form the selected
financial data for the registrant referred to below, for
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(a) Each of the last five fiscal years of the registrant (or for the life
of the registrant and its predecessors, if less), and
(b) Any additional fiscal years necessary to keep the information
from being misleading.
(c) Smaller reporting companies. A registrant that qualifies as a
smaller reporting company, as defined by Item 10(f)(1) of Regulation S-K, is
not required to provide the information required by this Item. [See Page 317,
this Publication, for Item 10(f) of Regulation S-K]
(d) Emerging growth company. An emerging growth company, as
defined in Rule 405 of the Securities Act or Rule 12b-2 of the Exchange Act,
that is providing the information called for by this Item in: (1) a Securities
Act registration statement, need not present selected financial data for any
period prior to the earliest audited financial statements presented in
connection with the registrant’s initial public offering of its common equity
securities; or (2) a registration statement, periodic report, or other report filed
under the Exchange Act, need not present selected financial data for any
period prior to the earliest audited financial statements presented in
connection with its first registration statement that became effective under
the Exchange Act or the Securities Act.
Instructions to Item 301. 1. The purpose of the selected
financial data shall be to supply in a convenient and readable format
selected financial data which highlight certain significant trends in
the registrant’s financial condition and results of operations.
2. Subject to appropriate variation to conform to the nature
of the registrant’s business, the following items shall be included in
the table of financial data: net sales or operating revenues; income
(loss) from continuing operations; income (loss) from continuing
operations per common share; total assets; long-term obligations
and redeemable preferred stock (including long-term debt, capital
leases, and redeemable preferred stock as defined in Rule 5-02.27(a)
of Regulation S-X); and cash dividends declared per common share.
Registrants may include additional items which they believe would
enhance an understanding of and would highlight other trends in
their financial condition and results of operations.
Briefly describe, or cross-reference to a discussion thereof,
factors such as accounting changes, business combinations or
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dispositions of business operations, that materially affect the
comparability of the information reflected in selected financial data.
Discussions of, or reference to, any material uncertainties should
also be included where such matters might cause the data reflected
herein not to be indicative of the registrant’s future financial
condition or results of operations.
3. All references to the registrant in the table of selected
financial data and in this Item shall mean the registrant and its
subsidiaries consolidated.

4. If interim period financial statements are included, or
are required to be included by Article 3 of Regulation S-X,
registrants should consider whether any or all of the selected
financial data need to be updated for such interim periods to reflect
a material change in the trends indicated; where such updating
information is necessary, registrants shall provide the information
on a comparative basis unless not necessary to an understanding of
such updating information.
5. A foreign private issuer shall disclose also the following
information in all filings containing financial statements:
A. In the forepart of the document and as of the latest
practicable date, the exchange rate into U.S. currency of the foreign
currency in which the financial statements are denominated;
B. A history of exchange rates for the five most recent
years and any subsequent interim period for which financial
statements are presented setting forth the rates for period end, the
average rates, and the range of high and low rates for each year; and
C. If equity securities are being registered, a five year
summary of dividends per share stated in both the currency in which
the financial statements are denominated and United States currency
lased on the exchange rates at each respective payment date.
6. A foreign private issuer shall present the selected
financial data in the same currency as its financial statements. The
issuer may present the selected financial data on the basis of the
accounting principles used in its primary financial statements but in
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such case shall present this data also on the basis of any
reconciliations of such data to United States generally accepted
accounting principles and Regulation S-X made pursuant to Rule 401 of Regulation S-X.
7. For purposes of this rule, the rate of exchange means
the noon buying rate in New York City for cable transfers in foreign
currencies as certified for customs purposes by the Federal Reserve
Bank of New York. The average rate means the average of the
exchange rates on the last day of each month during a year.
End of Item 301 of Regulation S-K
(10) Pro forma information. In a table designed to facilitate
comparison, historical and pro forma per share data of the acquiring
company and historical and equivalent pro forma per share data of the target
company for the following Items: (i) Book value per share as of the date
financial data is presented pursuant to Item 301 of Regulation S-K; (ii) Cash
dividends declared per share for the periods for which financial data is
presented pursuant to Item 301 of Regulation S-K; and (iii) Income (loss) per
share from continuing operations for the periods for which financial data is
presented pursuant to Item 301 of Regulation S-K.
See Page 267, this Publication, for Item 301 of Regulation S-K
Instructions to paragraphs (b)(8), (b)(9) and (b)(10).
1. For a business combination, present the financial
information required by paragraphs (b)(9) and (b)(10) only for the
most recent fiscal year and interim period. For a combination
between entities under common control, present the financial
information required by paragraphs (b)(9) and (b)(10) (except for
information with regard to book value) for the most recent three
fiscal years and interim period. For purposes of these paragraphs,
book value information need only be provided for the most recent
balance sheet date.
2. Calculate the equivalent pro forma per share amounts
for one share of the company being acquired by multiplying the
exchange ratio times each of: (i) The pro forma income (loss) per
share before non-recurring charges or credits directly attributable to
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the transaction; (ii) The pro forma book value per share; and (iii)
The pro forma dividends per share of the acquiring company.
3. Unless registered on a national securities exchange or
otherwise required to furnish such information, registered
investment companies need not furnish the information required by
paragraphs (b)(8) and (b)(9) of this Item.
(11) Financial information. If material, financial information
required by Article 11 of Regulation S-X with respect to this transaction.
Instructions to paragraph (b)(11).
1. Present any Article 11 information required with respect
to transactions other than those being voted upon (where not
incorporated by reference) together with the pro forma information
relating to the transaction being voted upon. In presenting this
information, you must clearly distinguish between the transaction
being voted upon and any other transaction.
2. If current pro forma financial information with respect
to all other transactions is incorporated by reference, you need only
present the pro forma effect of this transaction.
(c) Information about the parties to the transaction. (1) Acquiring
company. Furnish the information required by Part B (Registrant
Information) of Form S-4 or Form F-4, as applicable, for the acquiring
company. However, financial statements need only be presented for the latest
two fiscal years and interim periods. (2) Acquired company. Furnish the
information required by Part C (Information with Respect to the Company
Being Acquired) of Form S-4 or Form F-4, as applicable.
(d) Information about parties to the transaction: registered
investment companies and business development companies.
[Omitted from this Publication]
(e) Incorporation by reference. (1) The information required by
paragraph (c) of this section may be incorporated by reference into the proxy
statement to the same extent as would be permitted by Form S-4 or Form F4, as applicable.
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(2) Alternatively, the registrant may incorporate by reference into
the proxy statement the information required by paragraph (c) of this Item if
it is contained in an annual report sent to security holders in accordance with
Rule 14a-3 with respect to the same meeting or solicitation of consents or
authorizations that the proxy statement relates to and the information
substantially meets the disclosure requirements of Item 14 or Item 17 of
Form S-4 or Form F-4, as applicable.
Item 15. Acquisition or Disposition of Property
If action is to be taken with respect to the acquisition or disposition
of any property, furnish the following information:
(a) Describe briefly the general character and location of the
property.
(b) State the nature and amount of consideration to be paid or
received by the registrant or any subsidiary. To the extent practicable, outline
briefly the facts bearing upon the question of the fairness of the
consideration.
(c) State the name and address of the transferer or transferee, as the
case may be and the nature of any material relationship of such person to the
registrant or any affiliate of the registrant.
(d) Outline briefly any other material features of the contract or
transaction.
Item 16. Restatement of Accounts
If action is to be taken with respect to the restatement of any asset,
capital, or surplus account of the registrant furnish the following information:
(a) State the nature of the restatement and the date as of which it is
to be effective.
(b) Outline briefly the reasons for the restatement and for the
selection of the particular effective date.
(c) State the name and amount of each account (including any
reserve accounts) affected by the restatement and the effect of the
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restatement thereon. Tabular presentation of the amounts shall be made when
appropriate, particularly in the case of recapitalizations.
(d) To the extent practicable, state whether and the extent, if any, to
which, the restatement will, as of the date thereof, alter the amount available
for distribution to the holders of equity securities.
Item 17. Action with Respect to Reports
If action is to be taken with respect to any report of the registrant or
of its directors, officers or committees or any minutes of a meeting of its
security holders, furnish the following information:
(a) State whether or not such action is to constitute approval or
disapproval of any of the matters referred to in such reports or minutes.
(b) Identify each of such matters which it is intended will be
approved or disapproved, and furnish the information required by the
appropriate item or items of this schedule with respect to each such matter.
Item 18. Matters Not Required to Be Submitted
If action is to be taken with respect to any matter which is not
required to be submitted to a vote of security holders, state the nature of such
matter, the reasons for submitting it to a vote of security holders and what
action is intended to be taken by the registrant in the event of a negative vote
on the matter by the security holders.
Item 19. Amendment of Charter, Bylaws or Other Documents
If action is to be taken with respect to any amendment of the
registrant’s charter, bylaws or other documents as to which information is not
required above, state briefly the reasons for and the general effect of such
amendment.
Instructions. 1. Where the matter to be acted upon is the
classification of directors, state whether vacancies which occur
during the year may be filled by the board of directors to serve only
until the next annual meeting or may be so filled for the remainder
of the full term.
2. Attention is directed to the discussion of disclosure
regarding anti-takeover and similar proposals in Release No. 3415230.
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Item 20. Other Proposed Action
If action is to be taken on any matter not specifically referred to in
this Schedule 14A, describe briefly the substance of each such matter in
substantially the same degree of detail as is required by Items 5 to 19,
inclusive, of this Schedule, and, with respect to investment companies
registered under the Investment Company Act of 1940, Item 22 of this
Schedule. Registrants required to provide a separate shareholder vote
pursuant to Section 111(e)(1) of the Emergency Economic Stabilization Act
of 2008 and Rule 14a-20 shall disclose that they are providing such a vote as
required pursuant to the Emergency Economic Stabilization Act of 2008, and
briefly explain the general effect of the vote, such as whether the vote is nonbinding.
Item 21. Voting Procedures
As to each matter which is to be submitted to a vote of security
holders, furnish the following information:
(a) State the vote required for approval or election, other than for
the approval of auditors.
(b) Disclose the method by which votes will be counted, including
the treatment and effect of abstentions and broker non-votes under applicable
state law as well as registrant charter and by-law provisions.
Item 22. Information Required in Investment Company Proxy
Statement
[Omitted from this Publication]
Item 23. Delivery of Documents to Security Holders Sharing an Address
If one annual report to security holders, proxy statement, or Notice
of Internet Availability of Proxy Materials is being delivered to two or more
security holders who share an address in accordance with Rule 14a-3(e)(1),
furnish the following information:
(a) State that only one annual report to security holders, proxy
statement, or Notice of Internet Availability of Proxy Materials, as
applicable, is being delivered to multiple security holders sharing an address
unless the registrant has received contrary instructions from one or more of
the security holders;
274

Schedule 14A, Item 24

(b) Undertake to deliver promptly upon written or oral request a
separate copy of the annual report to security holders, proxy statement, or
Notice of Internet Availability of Proxy Materials, as applicable, to a security
holder at a shared address to which a single copy of the documents was
delivered and provide instructions as to how a security holder can notify the
registrant that the security holder wishes to receive a separate copy of an
annual report to security holders, proxy statement, or Notice of Internet
Availability of Proxy Materials, as applicable;
(c) Provide the phone number and mailing address to which a
security holder can direct a notification to the registrant that the security
holder wishes to receive a separate annual report to security holders, proxy
statement, or Notice of Internet Availability of Proxy Materials, as
applicable, in the future; and
(d) Provide instructions how security holders sharing an address
can request delivery of a single copy of annual reports to security holders,
proxy statements, or Notices of Internet Availability of Proxy Materials if
they are receiving multiple copies of annual reports to security holders, proxy
statements, or Notices of Internet Availability of Proxy Materials.
Item 24. Shareholder Approval of Executive Compensation
Registrants required to provide any of the separate shareholder
votes pursuant to Rule 14a-21 shall disclose that they are providing each
such vote as required pursuant to Section 14A of the Securities Exchange
Act, briefly explain the general effect of each vote, such as whether each
such vote is non-binding, and, when applicable, disclose the current
frequency of shareholder advisory votes on executive compensation required
by Rule 14a-21(a) and when the next such shareholder advisory vote will
occur.
Item 25. Exhibits
Provide the legal opinion required to be filed by Item 402(u)(4)(i) of
Regulation S-K in an exhibit to this Schedule 14A.
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Rule 14a-103. Notice of Exempt Solicitation. Information to be Included
in Statements Submitted by or on Behalf of a Person pursuant to
Rule 14a-6(g)
U.S. Securities and Exchange Commission
Washington, D.C. 20549
Notice of Exempt Solicitation
1.

Name of the Registrant:

2.

Name of person relying on exemption:

3.

Address of person relying on exemption:

4.

Written materials. Attach written material required to be
submitted pursuant to Rule 14a-6(g)(1).
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549
REGULATION 14C
DISTRIBUTION OF INFORMATION PURSUANT TO
SECTION 14(c)
ATTENTION ELECTRONIC FILERS
THIS REGULATION SHOULD BE READ IN CONJUNCTION WITH
REGULATION S-T, WHICH GOVERNS THE PREPARATION AND
SUBMISSION OF DOCUMENTS IN ELECTRONIC FORMAT.
MANY PROVISIONS RELATING TO THE PREPARATION AND
SUBMISSION OF DOCUMENTS IN PAPER FORMAT CONTAINED
IN THIS REGULATION ARE SUPERSEDED BY THE PROVISIONS
OF REGULATIONS S-T FOR DOCUMENTS REQUIRED TO BE
FILED IN ELECTRONIC FORMAT.

RULE 14c-1. Definitions
Unless the context otherwise requires, all terms used in this
regulation have the same meanings as in the Exchange Act or elsewhere in
the general rules and regulations thereunder. In addition, the following
definitions apply unless the context otherwise requires:
(a) Associate. The term “associate,” used to indicate a relationship
with any person, means (1) any corporation or organization (other than the
registrant or a majority owned subsidiary of the registrant) of which such
person is an officer or partner or is, directly or indirectly, the beneficial
owner of 10 percent or more of any class of equity securities; (2) any trust or
other estate in which such person has a substantial beneficial interest or as to
which such person serves as trustee or in a similar fiduciary capacity; and (3)
any relative or spouse of such person, or any relative of such spouse, who has
the same home as such person or who is a director or officer of the registrant
or any of its parents or subsidiaries.
(b) Employee benefit plan. For purposes of Rule 14c-7, the term
“employee benefit plan” means any purchase, savings, option, bonus,
appreciation, profit sharing, thrift, incentive, pension or similar plan
primarily for employees, directors, trustees or officers.
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(c) Entity that exercises fiduciary powers. The term “entity that
exercises fiduciary powers” means any entity that holds securities in nominee
name or otherwise on behalf of a beneficial owner but does not include a
clearing agency registered pursuant to Section 17A of the Exchange Act, or a
broker or a dealer.
(d) Exempt employee benefit plan securities. For purposes of
Rule 14c-7, the term “exempt employee benefit plan securities” means: (1)
securities of the registrant held by an employee benefit plan, as defined in
paragraph (b) of this section, where such plan is established by the registrant;
or (2) if notice regarding the current distribution of information statements
has been given pursuant to Rule 14c-7(a)(1)(ii)(C) or if notice regarding the
current request for a list of names, addresses and securities positions of
beneficial owners has been given pursuant to Rule 14c-7(b)(3), securities of
the registrant held by an employee benefit plan, as defined in paragraph (b)
of this section, where such plan is established by an affiliate of the registrant.
(e) Information statement. The term “information statement” means
the statement required by Rule 14c-2, whether or not contained in a single
document.
(f) Last fiscal year. The term “last fiscal year” of the registrant
means the last fiscal year of the registrant ending prior to the date of the
meeting with respect to which an information statement is required to be
distributed, or if the information statement involves consents or
authorizations in lieu of a meeting, the earliest date on which they may be
used to effect corporate action.
(g) Proxy. The term “proxy” includes every proxy, consent or
authorization within the meaning of Section 14(a) of the Exchange Act. The
consent or authorization may take the form of failure to object or to dissent.
(h) Record date. The term “record date” means the date as of which
the record holders of securities entitled to vote at a meeting or by written
consent or authorization shall be determined.
(i) Record holder. For purposes of Rule 14c-7, the term “record
holder” means any broker, dealer, voting trustee, bank, association or other
entity that exercises fiduciary powers which holds securities of record in
nominee name or otherwise or as a participant in a clearing agency registered
pursuant to Section 17A of the Exchange Act.
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(j) Registrant. The term “registrant” means: (1) the issuer of a class
of securities registered pursuant to Section 12 of the Exchange Act; or (2) an
investment company registered under the Investment Company Act of 1940
that has made a public offering of its securities.
(k) Respondent bank. For purposes of Rule 14c-7, the term
“respondent bank” means any bank, association or other entity that exercises
fiduciary powers which holds securities on behalf of beneficial owners and
deposits such securities for safekeeping with another bank, association or
other entity that exercises fiduciary powers.
RULE 14c-2. Distribution of Information Statement
(a)(1) In connection with every annual or other meeting of the
holders of the class of securities registered pursuant to Section 12 of the
Exchange Act or of a class of securities issued by an investment company
registered under the Investment Company Act of 1940 that has made a public
offering of securities, including the taking of corporate action by the written
authorization or consent of security holders, the registrant shall transmit to
every security holder of the class that is entitled to vote or give an
authorization or consent in regard to any matter to be acted upon and from
whom proxy authorization or consent is not solicited on behalf of the
registrant pursuant to Section 14(a) of the Exchange Act:
(i) A written information statement containing the information
specified in Schedule 14C;
(ii) A publicly-filed information statement, in the form and manner
described in Rule 14c-3(d), containing the information specified in
Schedule 14C; or
(iii) A written information statement included in a registration
statement filed under the Securities Act on Form S-4 or F-4 (Rule 25 or 34)
or Form N-14 (Rule 23) and containing the information specified in such
Form.
(2) Notwithstanding paragraph (a)(1) of this section:
(i) In the case of a class of securities in unregistered or bearer form,
such statements need to be transmitted only to those security holders whose
names are known to the registrant; and
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(ii) No such statements need to be transmitted to a security holder if
a registrant would be excused from delivery of an annual report to security
holders or a proxy statement under Rule 14a-3(e)(2) if such section were
applicable.
(b) The information statement shall be sent or given at least 20
calendar days prior to the meeting date or, in the case of corporate action
taken pursuant to the consents or authorizations of security holders, at least
20 calendar days prior to the earliest date on which the corporate action may
be taken.
(c) If a transaction is a roll-up transaction as defined in Item 901(c)
of Regulation S-K and is registered (or authorized to be registered) on
Form S-4 or Form F-4, the information statement must be distributed to
security holders no later than the lesser of 60 calendar days prior to the date
on which the meeting of security holders is held or action is taken, or the
maximum number of days permitted for giving notice under applicable state
law.
(d) A registrant shall transmit an information statement to security
holders pursuant to paragraph (a) of this section by satisfying the
requirements set forth in Rule 14a-16; provided, however, that the registrant
shall revise the information required in the Notice of Internet Availability of
Proxy Materials, including changing the title of that notice, to reflect the fact
that the registrant is not soliciting proxies for the meeting.
RULE 14c-3. Annual Report to Be Furnished Security Holders
(a) If the information statement relates to an annual (or special
meeting in lieu of the annual) meeting, or written consent in lieu of such
meeting, of security holders at which directors are to be elected, it shall be
accompanied or preceded by an annual report to such security holders.
(1) The annual report to security holders shall contain the
information specified in paragraphs (b)(1) through (b)(11) of Rule 14a-3.
(2) [Reserved]
(b) Seven copies of the report sent to security holders pursuant to
this rule shall be mailed to the Commission, solely for its information, not
later than the date on which such report is first sent or given to security
holders or the date on which preliminary copies, or definitive copies, if
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preliminary filing was not required, of the information statement are filed
with the Commission pursuant to Rule 14c-5, whichever date is later. The
report is not deemed to be “filed” with the Commission or subject to this
regulation otherwise than as provided in this rule, or to the liabilities of
Section 18 of the Exchange Act, except to the extent that the registrant
specifically requests that it be treated as a part of the information statement
or incorporates it in the information statement or other filed report by
reference.
(c) A registrant will be considered to have delivered a Notice of
Internet Availability of Proxy Materials, annual report to security holders or
information statement to security holders of record who share an address if
the requirements set forth in Rule 14a-3(e)(1) are satisfied with respect to the
Notice of Internet Availability of Proxy Materials, annual report to security
holders or information statement, as applicable.
(d) A registrant shall furnish an annual report to security holders
pursuant to paragraph (a) of this section by satisfying the requirements set
forth in Rule 14a-16.
RULE 14c-4. Presentation of Information in Information Statement
(a) The information included in the information statement shall be
clearly presented and the statements made shall be divided into groups
according to subject matter and the various groups of statements shall be
preceded by appropriate headings. The order of items and sub-items in the
schedule need not be followed. Where practicable and appropriate, the
information shall be presented in tabular form. All amounts shall be stated in
figures. Information required by more than one applicable item need not be
repeated. No statement need be made in response to any item or sub-item
which is inapplicable.
(b) Any information required to be included in the information
statement as to terms of securities or other subject matters which from a
standpoint of practical necessity must be determined in the future may be
stated in terms of present knowledge and intention. Subject to the foregoing,
information which is not known to the registrant and which is not reasonably
within the power of the registrant to ascertain or procure may be omitted if a
brief statement of the circumstances rendering such information unavailable
is made.
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(c) All printed information statements shall be in roman type at
least as large and as legible as 10-point modern type except that to the extent
necessary for convenient presentation, financial statements and other tabular
data, but not the notes thereto, may be in roman type at least as large and as
legible as 8-point modern type. All such types shall be leaded at least 2
points.
(d) Where an information statement is delivered through an
electronic medium, issuers may satisfy legibility requirements applicable to
printed documents, such as type size and font, by presenting all required
information in a format readily communicated to investors.
RULE 14c-5. Filing Requirements
(a) Preliminary information statement. Five preliminary copies of
the information statement shall be filed with the Commission at least 10
calendar days prior to the date definitive copies of such statement are first
sent or given to security holders, or such shorter period prior to that date as
the Commission may authorize upon a showing of good cause therefor. In
computing the 10-day period, the filing date of the preliminary copies is to be
counted as the first day and the 11th day is the date on which definitive
copies of the information statement may be sent to security holders. A
registrant, however, shall not file with the Commission a preliminary
information statement if it relates to an annual (or special meeting in lieu of
the annual) meeting, of security holders at which the only matters to be acted
upon are: (1) the election of directors; (2) the election, approval or
ratification of accountant(s); (3) a security holder proposal identified in the
registrant’s information statement pursuant to Item 4 of Schedule 14C;
and/or (4) the approval or ratification of a plan as defined in
paragraph (a)(6)(ii) of Item 402 of Regulation S-K or amendments to such a
plan. This exclusion from filing a preliminary information statement does not
apply if the registrant comments upon or refers to a solicitation in opposition
in connection with the meeting in its information statement.
See Page 126, this Publication, for Item 402 of Regulation S-K
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Note 1: The filing of revised material does not
recommence the ten day time period unless the revised material
contains material revisions or material new proposal(s) that
constitute a fundamental change in the information statement.
Note 2: The officials responsible for the preparation of the
information statement should make every effort to verify the
accuracy and completeness of the information required by the
applicable rules. The preliminary statement should be filed with the
Commission at the earliest practicable date.
Note 3: Solicitation in Opposition. For purposes of the
exclusion from filing a preliminary information statement, a
“solicitation in opposition” includes: (a) any solicitation opposing a
proposal supported by the registrant; and (b) any solicitation
supporting a proposal that the registrant does not expressly support,
other than a security holder proposal identified in the registrant’s
information statement pursuant to Item 4 of Schedule 14C. The
identification of a security holder proposal in the registrant’s
information statements does not constitute a “solicitation in
opposition,” even if the registrant opposes the proposal and/or
includes a statement in opposition to the proposal.
Note 4: A registrant that is filing an information statement
in preliminary form only because the registrant has commented on
or referred to an opposing solicitation should indicate that fact in a
transmittal letter when filing the preliminary material with the
Commission.
(b) Definitive information statement. Eight definitive copies of the
information statement, in the form in which it is furnished to security
holders, must be filed with the Commission no later than the date the
information statement is first sent or given to security holders. Three copies
of these materials also must be filed with, or mailed for filing to, each
national securities exchange on which the registrant has a class of securities
listed and registered.
(c) Release dates. All preliminary material filed pursuant to
paragraph (a) of this section shall be accompanied by a statement of the date
on which copies thereof filed pursuant to paragraph (b) of this section are
intended to be released to security holders. All definitive material filed
pursuant to paragraph (b) of this section shall be accompanied by a statement
of the date on which copies of such material have been released to security
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holders or, if not released, the date on which copies thereof are intended to be
released.
(d)(1) Public availability of information. All copies of material
filed pursuant to paragraph (a) of this section shall be clearly marked
“Preliminary Copies” and shall be deemed immediately available for public
inspection unless confidential treatment is obtained pursuant to
paragraph (d)(2) of this section.
(2) Confidential treatment. If action will be taken on any matter
specified in Item 14 of Schedule 14A, all copies of the preliminary
information statement filed under paragraph (a) of this section will be for the
information of the Commission only and will not be deemed available for
public inspection until filed with the Commission in definitive form so long
as:
(i) The information statement does not relate to a matter or proposal
subject to Rule 13e-3 or a roll-up transaction as defined in Item 901(c) of
Regulation S-K;
(ii) Neither the parties to the transaction nor any persons authorized
to act on their behalf have made any public communications relating to the
transaction except for statements where the content is limited to the
information specified in Rule 135; and
(iii) The materials are filed in paper and marked “Confidential, For
Use of the Commission Only.” In all cases, the materials may be disclosed to
any department or agency of the United States Government and to the
Congress, and the Commission may make any inquiries or investigation into
the materials as may be necessary to conduct an adequate review by the
Commission.
Instruction to paragraph (d)(2). If communications are
made publicly that go beyond the information specified in Rule 135,
the materials must be re-filed publicly with the Commission.
(e) Revised information statements. Where any information
statement filed pursuant to this section is amended or revised, two of the
copies of such amended or revised material filed pursuant to this section shall
be marked to indicate clearly and precisely the changes effected therein. If
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the amendment or revision alters the text of the material, the changes in such
text shall be indicated by means of underscoring or in some other appropriate
manner.
(f) Merger material. Notwithstanding the foregoing provisions of
this section, any information statement or other material included in a
registration statement filed under the Securities Act on Form N-14, S-4, or F4 shall be deemed filed both for the purposes of the Securities Act and for the
purposes of this section, but separate copies of such material need not be
furnished pursuant to this section, nor shall any fee be required under
paragraph (a) of this section. However, any additional material used after the
effective date of the registration statement on Form N-14, S-4 or F-4 shall be
filed in accordance with this section, unless separate copies of such material
are required to be filed as an amendment of such registration statement.
(g) Fees. At the time of filing a preliminary information statement
regarding an acquisition, merger, spinoff, consolidation or proposed sale or
other disposition of substantially all the assets of the company, the registrant
shall pay the Commission a fee, no part of which shall be refunded,
established in accordance with Rule 0-11.
(h) Cover Page. Each information statement filed with the
Commission shall include a cover page in the form set forth in Schedule 14C.
The cover page required by this paragraph need not be distributed to security
holders.
RULE 14c-6. False or Misleading Statements
(a) No information statement shall contain any statement which, at
the time and in the light of the circumstances under which it is made, is false
or misleading with respect to any material fact, or which omits to state any
material fact necessary in order to make the statements therein not false or
misleading or necessary to correct any statement in any earlier
communication with respect to the same meeting or subject matter which has
become false or misleading.
(b) The fact that an information statement has been filed with or
examined by the Commission shall not be deemed a finding by the
Commission that such material is accurate or complete or not false or
misleading, or that the Commission has passed upon the merits of or
approved any statement contained therein or any matter to be acted upon by
security holders. No representation contrary to the foregoing shall be made.
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RULE 14c-7. Providing Copies of Material for Certain Beneficial
Owners
(a) If the registrant knows that securities of any class entitled to
vote at a meeting, or by written authorizations or consents if no meeting is
held, are held of record by a broker, dealer, voting trustee, bank, association,
or other entity that exercises fiduciary powers in nominee name or otherwise,
the registrant shall:
(1) By first class mail or other equally prompt means: (i) Inquire of
each such record holder: (A) whether other persons are the beneficial owners
of such securities and, if so, the number of copies of the information
statement necessary to supply such material to such beneficial owners, (B) in
the case of an annual (or special meeting in lieu of the annual) meeting, or
written consents in lieu of such meeting, at which directors are to be elected,
the number of copies of the annual report to security holders, necessary to
supply such report to such beneficial owners for whom proxy material has
not been and is not to be made available and to whom such reports are to be
distributed by such record holder or its nominee and not by the registrant,
(C) if the record holder or respondent bank has an obligation under Rule 14b1(b)(3) or 14b-2(b)(4)(ii) and (iii), whether an agent has been designated to
act on its behalf in fulfilling such obligation, and, if so, the name and address
of such agent; and (D) whether it holds the registrant’s securities on behalf of
any respondent bank and, if so, the name and address of each such
respondent bank; and (ii) Indicate to each such record holder: (A) whether
the registrant pursuant to paragraph (c) of this section, intends to distribute
the annual report to security holders to beneficial owners of its securities
whose names, addresses and securities positions are disclosed pursuant to
Rules 14b-1(b)(3) and 14b-2(b)(4)(ii) and (iii); (B) the record date; and (C) at
the option of the registrant, any employee benefit plan established by an
affiliate of the registrant that holds securities of the registrant that the
registrant elects to treat as exempt employee benefit plan securities;
(2) Upon receipt of a record holder’s or respondent bank’s response
indicating, pursuant to Rule 14b-2(b)(1)(i), the names and addresses of its
respondent banks, within one business day after the date such response is
received, make an inquiry of and give notification to each such respondent
bank in the same manner required by paragraphs (a)(1) of this section;
provided, however, the inquiry required by paragraphs (a)(1) and (a)(2) of
this section shall not cover beneficial owners of exempt employees benefit
plan securities;
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(3) Make the inquiry required by paragraph (a)(1) of this section on
the earlier of: (i) At least 20 business days prior to the record date of the
meeting of security holders or the record date of written consents in lieu of a
meeting; or (ii) At least 20 business days prior to the date the information
statement is required to be sent or given pursuant to Rule 14e-2(b); provided,
however, that if a record holder or respondent bank has informed the
registrant that a designated office(s) or department(s) is to receive such
inquiries, the inquiry shall be made to such designated office(s) or
department(s);
(4) Supply, in a timely manner, each record holder and respondent
bank of whom the inquiries required by paragraphs (a)(1) and (a)(2) of this
section are made with copies of the information statement and/or the annual
report to security holders, in such quantities, assembled in such form and at
such place(s), as the record holder or respondent bank may reasonably
request in order to send such material to each beneficial owner of securities
who is to be furnished with such material by the record holder or respondent
bank; and
(5) Upon the request of any record holder or respondent bank that
is supplied with Notices of Internet Availability of Proxy Materials,
information statements and/or annual reports to security holders pursuant to
paragraph (a)(3) of this section, pay its reasonable expenses for completing
the sending of such material to beneficial owners.
Note 1: If the registrant’s list of security holders indicates
that some of its securities are registered in the name of a clearing
agency registered pursuant to Section 17A of the Exchange Act
(e.g., “Cede & Co.,” nominee for The Depository Trust Company),
the registrant shall make appropriate inquiry of the clearing agency
and thereafter of the participants in such a clearing agency who may
hold on behalf of a beneficial owner or respondent bank, and shall
comply with the above paragraph with respect to any such
participant.
Note 2: The attention of registrants is called to the fact that
each broker, dealer, bank, association, and other entity that
exercises fiduciary powers has an obligation pursuant to Rule 14b-1
and Rule 14b-2 (except as provided therein with respect to exempt
employee benefit plan securities held in nominee name) and, with
respect to brokers and dealers, applicable self-regulatory
organization requirements to obtain and forward, within the time
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periods prescribed therein, (a) information statements to beneficial
owners on whose behalf it holds securities, and (b) annual reports to
security holders to beneficial owners on whose behalf it holds
securities, unless the registrant has notified the record holder or
respondent bank that it has assumed responsibility to send such
material to beneficial owners whose names, addresses, and
securities positions are disclosed pursuant to Rule 14b-1(b)(3) and
Rule 14b-2(b)(4)(ii) and (iii).
Note 3: The attention of registrants is called to the fact that
registrants have an obligation, pursuant to paragraph (d) of this
section, to cause information statements and annual reports to
security holders to be furnished, in accordance with Rule 14c-2, to
beneficial owners of exempt employee benefit plan securities.
(b) Any registrant requesting pursuant to Rule 14b-1(b)(3) or
Rule 14b-2(b)(4)(ii) and (iii) a list of names, addresses and securities
positions of beneficial owners of its securities who either have consented or
not objected to disclosure of such information shall:
(1) By first class mail or other equally prompt means, inquire of
each holder and each respondent bank identified to the registrant pursuant to
Rule 14b-2(e)(1) whether such record holder or respondent bank holds the
registrant’s securities on behalf of any respondent banks and, if so, the name
and address of each such respondent bank;
(2) Request such list to be compiled as of a date no earlier than five
business days after the date the registrant’s request is received by the record
holder or respondent bank; Provided, however, that if the record holder or
respondent bank has informed the registrant that a designated office(s) or
department(s) is to receive such requests, the request shall be made to such
designated office(s) or department(s);
(3) Make such request to the following persons that hold the
registrant’s securities on behalf of all beneficial owners: all brokers, dealers,
banks, associations and other entities that exercise fiduciary powers;
Provided, however, such request shall not cover beneficial owners of exempt
employee benefit plan securities as defined in Rule 14a-1(d)(1); and, at the
option of the registrant, such request may give notice of any employee
benefit plan established by an affiliate of the registrant that holds securities
of the registrant that the registrant elects to treat as exempt employee benefit
plan securities;
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(4) Use the information furnished in response to such request
exclusively for purposes of corporate communications; and
(5) Upon the request of any record holder or respondent bank to
whom such request is made, pay the reasonable expenses, both direct and
indirect, of providing beneficial owner information.
Note: A registrant will be deemed to have satisfied its
obligations under paragraph (b) of this section by requesting
consenting and non-objecting beneficial owner lists from a
designated agent acting on behalf of the record holder or respondent
bank and paying to that designated agent the reasonable expenses of
providing the beneficial owner information.
(c) A registrant, at its option, may send by mail or other equally
prompt means, its annual report to security holders to the beneficial owners
whose identifying information is provided by record holders and respondent
banks, pursuant to Rule 14b-1(b)(3) and Rule 14b-2(b)(4)(ii) and (iii),
provided that such registrant notifies the record holders and respondent banks
at the time it makes the inquiry required by paragraph (a) of this section that
the registrant will send the annual report to security holders to the beneficial
owners so identified.
(d) If a registrant furnishes information statements to record holders
and respondent banks who hold securities on behalf of beneficial owners, the
registrant shall cause the information statements and annual reports to
security holders to be furnished, in accordance with Rule 14c-2, to beneficial
owners of exempt employee benefit plan securities.
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549
SCHEDULE 14C INFORMATION
Information Statement Pursuant to Section 14(c) of the Securities
Exchange Act of 1934 (Amendment No. )
Check the appropriate box:


Preliminary Information Statement



Confidential, for use of the Commission only (as permitted
by Rule 14c-5(d)(2).



Definitive Information Statement
(Name of Registrant As Specified In Its Charter)

Payment of Filing Fee (Check the appropriate box):


No fee required.



Fee computed on table below per Exchange Act Rules 14c5(g) and 0-11.

(1) Title of each class of securities to which transactions applies:

(2) Aggregate number of securities to which transaction applies:

(3) Per unit price or other underlying value of transaction computed
pursuant to Exchange Act Rule 0-11 (Set forth the amount on which the
filing fee is calculated and state how it was determined):

(4) Proposed maximum aggregate value of transaction:
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(5) Total fee paid:



Fee paid previously with preliminary materials.



Check box if any part of the fee is offset as provided by
Exchange Act Rule 0-11(a)(2) and identify the filing for
which the offsetting fee was paid previously. Identify the
previous filing by registration statement number, or the
Form or Schedule and the date of its filing.

(1) Amount Previously Paid:

(2) Form, Schedule or Registration Statement No.:

3) Filing Party:

4) Date Filed:

Note to Cover Page: Where any item, other than Item 4,
calls for information with respect to any matter to be acted upon at
the meeting or, if no meeting is being held, by written authorization
or consent, such item need be answered only with respect to
proposals to be made by the registrant. Registrants and acquirees
that meet the definition of “smaller reporting company” under Rule
12b–2 of the Exchange Act shall refer to the disclosure items in
Regulation S-K with specific attention to the scaled disclosure
requirements for smaller reporting companies, if any. A smaller
reporting company may provide the information in Article 8 of
Regulation S-X in lieu of any financial statements required by
Item 1 of Rule 14c–101.
Item 1. Information Required by Items of Schedule 14A
Furnish the information called for by all of the items of
Schedule 14A of Regulation 14A (other than Items 1(c), 2, 4 and 5 thereof)
which would be applicable to any matter to be acted upon at the meeting if
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proxies were to be solicited in connection with the meeting. Notes A, C, D,
and E to Schedule 14A are also applicable to Schedule 14C.
Item 2. Statement That Proxies Are Not Solicited
The following statement shall be set forth on the first page of the
information statement in bold-face type:
We Are Not Asking You For a Proxy and You Are Requested
Not to Send Us a Proxy.
Item 3. Interest of Certain Persons in or Opposition
to Matters to Be Acted Upon
(a) Describe briefly any substantial interest, direct or indirect, by
security holdings or otherwise, of each of the following persons in any matter
to be acted upon, other than elections to office:
(1) Each person who has been a director or officer of the registrant
at any time since the beginning of the last fiscal year;
(2) Each nominee for election as a director of the registrant;
(3) Each associate of any of the foregoing persons.
(b) Give the name of any director of the registrant who has
informed the registrant in writing that he intends to oppose any action to be
taken by the registrant at the meeting and indicate the action which he
intends to oppose.
(c) Furnish the information required by Item 402(t) of
Regulation S-K.
Item 4. Proposals by Security Holders
If any security holder entitled to vote at the meeting or by written
authorization or consent has submitted to the registrant a reasonable time
before the information statement is to be transmitted to security holders a
proposal, other than elections to office, which is accompanied by notice of
his intention to present the proposals for action at the meeting the registrant
shall, if a meeting is held, make a statement to that effect, identify the
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proposal and indicate the disposition proposed to be made of the proposal by
the registrant at the meeting.
Instructions. 1. This item need not be answered as to any
proposal submitted with respect to an annual meeting if such
proposal is submitted less than 60 days in advance of a day
corresponding to the date of sending a proxy statement or
information statement in connection with the last annual meeting of
security holders.
2. If the registrant intends to rule a proposal out of order,
the Commission shall be so advised 20 calendar days prior to the
date the definitive copies of the information statement are filed with
the Commission, together with a statement of the reasons why the
proposal is not deemed to be a proper subject for action by security
holders.
Item 5. Delivery of Documents to Security Holders
Sharing an Address
If one annual report to security holders, information statement, or
Notice of Internet Availability of Proxy Materials is being delivered to two
or more security holders who share an address, furnish the following
information in accordance with Rule 14a-3(e)(1):
(a) State that only one annual report to security holders,
information statement, or Notice of Internet Availability of Proxy Materials,
as applicable, is being delivered to multiple security holders sharing an
address unless the registrant has received contrary instructions from one or
more of the security holders;
(b) Undertake to deliver promptly upon written or oral request a
separate copy of the annual report to security holders, information statement,
or Notice of Internet Availability of Proxy Materials, as applicable, to a
security holder at a shared address to which a single copy of the documents
was delivered and provide instructions as to how a security holder can notify
the registrant that the security holder wishes to receive a separate copy of an
annual report to security holders, information statement, or Notice of Internet
Availability of Proxy Materials, as applicable;
(c) Provide the phone number and mailing address to which a
security holder can direct a notification to the registrant that the security
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holder wishes to receive a separate annual report to security holders,
information statement, or Notice of Internet Availability of Proxy Materials,
as applicable, in the future; and
(d) Provide instructions how security holders sharing an address
can request delivery of a single copy of annual reports to security holders,
information statements, or Notices of Internet Availability of Proxy Materials
if they are receiving multiple copies of annual reports to security holders,
information statements, or Notices of Internet Availability of Proxy
Materials.

[Remainder of page intentionally left blank.]
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ADDITIONAL RULES AND ITEMS
Rule 10A-3 under the Exchange Act
Listing Standards Relating to Audit Committees
(a) Pursuant to Section 10A(m) of the Exchange Act and Section 3
of the Sarbanes-Oxley Act of 2002:
(1) National securities exchanges. The rules of each national
securities exchange registered pursuant to Section 6 of the Exchange Act
must, in accordance with the provisions of this section, prohibit the initial or
continued listing of any security of an issuer that is not in compliance with
the requirements of any portion of paragraph (b) or (c) of this section.
(2) National securities associations. The rules of each national
securities association registered pursuant to Section 15A of the Exchange
Act must, in accordance with the provisions of this section, prohibit the
initial or continued listing in an automated inter-dealer quotation system of
any security of an issuer that is not in compliance with the requirements of
any portion of paragraph (b) or (c) of this section.
(3) Opportunity to cure defects. The rules required by
paragraphs (a)(1) and (a)(2) of this section must provide for appropriate
procedures for a listed issuer to have an opportunity to cure any defects that
would be the basis for a prohibition under paragraph (a) of this section,
before the imposition of such prohibition. Such rules also may provide that if
a member of an audit committee ceases to be independent in accordance with
the requirements of this section for reasons outside the member’s reasonable
control, that person, with notice by the issuer to the applicable national
securities exchange or national securities association, may remain an audit
committee member of the listed issuer until the earlier of the next annual
shareholders meeting of the listed issuer or one year from the occurrence of
the event that caused the member to be no longer independent.
(4) Notification of noncompliance. The rules required by
paragraphs (a)(1) and (a)(2) of this section must include a requirement that a
listed issuer must notify the applicable national securities exchange or
national securities association promptly after an executive officer of the
listed issuer becomes aware of any material noncompliance by the listed
issuer with the requirements of this section.
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(5) Implementation. (i) The rules of each national securities
exchange or national securities association meeting the requirements of this
section must be operative, and listed issuers must be in compliance with
those rules, by the following dates:
(A) July 31, 2005 for foreign private issuers and smaller reporting
companies (as defined in Rule 12b-2); and
(B) For all other listed issuers, the earlier of the listed issuer’s first
annual shareholders meeting after January 15, 2004, or October 31, 2004.
(ii) Each national securities exchange and national securities
association must provide to the Commission, no later than July 15, 2003,
proposed rules or rule amendments that comply with this section.
(iii) Each national securities exchange and national securities
association must have final rules or rule amendments that comply with this
section approved by the Commission no later than December 1, 2003.
(b) Required standards–(1) Independence. (i) Each member of the
audit committee must be a member of the board of directors of the listed
issuer, and must otherwise be independent; provided that, where a listed
issuer is one of two dual holding companies, those companies may designate
one audit committee for both companies so long as each member of the audit
committee is a member of the board of directors of at least one of such dual
holding companies.
(ii) Independence requirements for non-investment company
issuers. In order to be considered to be independent for purposes of this
paragraph (b)(1), a member of an audit committee of a listed issuer that is not
an investment company may not, other than in his or her capacity as a
member of the audit committee, the board of directors, or any other board
committee:
(A) Accept directly or indirectly any consulting, advisory, or other
compensatory fee from the issuer or any subsidiary thereof, provided that,
unless the rules of the national securities exchange or national securities
association provide otherwise, compensatory fees do not include the receipt
of fixed amounts of compensation under a retirement plan (including
deferred compensation) for prior service with the listed issuer (provided that
such compensation is not contingent in any way on continued service); or
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(B) Be an affiliated person of the issuer or any subsidiary thereof.
(iii) Independence requirements for investment company issuers. In
order to be considered to be independent for purposes of this
paragraph (b)(1), a member of an audit committee of a listed issuer that is an
investment company may not, other than in his or her capacity as a member
of the audit committee, the board of directors, or any other board committee:
(A) Accept directly or indirectly any consulting, advisory, or other
compensatory fee from the issuer or any subsidiary thereof, provided that,
unless the rules of the national securities exchange or national securities
association provide otherwise, compensatory fees do not include the receipt
of fixed amounts of compensation under a retirement plan (including
deferred compensation) for prior service with the listed issuer (provided that
such compensation is not contingent in any way on continued service); or
(B) Be an “interested person” of the issuer as defined in
Section 2(a)(19) of the Investment Company Exchange Act of 1940.
(iv) Exemptions from the independence requirements.
(A) For an issuer listing securities pursuant to a registration
statement under Section 12 of the Exchange Act, or for an issuer that has a
registration statement under the Securities Act covering an initial public
offering of securities to be listed by the issuer, where in each case the listed
issuer was not, immediately prior to the effective date of such registration
statement, required to file reports with the Commission pursuant to Section
13(a) or 15(d) of the Exchange Act:
(1) All but one of the members of the listed issuer’s audit
committee may be exempt from the independence requirements of
paragraph (b)(1)(ii) of this section for 90 days from the date of effectiveness
of such registration statement; and
(2) A minority of the members of the listed issuer’s audit
committee may be exempt from the independence requirements of
paragraph (b)(1)(ii) of this section for one year from the date of effectiveness
of such registration statement.
(B) An audit committee member that sits on the board of directors
of a listed issuer and an affiliate of the listed issuer is exempt from the
requirements of paragraph (b)(1)(ii)(B) of this section if the member, except
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for being a director on each such board of directors, otherwise meets the
independence requirements of paragraph (b)(1)(ii) of this section for each
such entity, including the receipt of only ordinary-course compensation for
serving as a member of the board of directors, audit committee or any other
board committee of each such entity.
(C) An employee of a foreign private issuer who is not an executive
officer of the foreign private issuer is exempt from the requirements of
paragraph (b)(1)(ii) of this section if the employee is elected or named to the
board of directors or audit committee of the foreign private issuer pursuant to
the issuer’s governing law or documents, an employee collective bargaining
or similar agreement or other home country legal or listing requirements.
(D) An audit committee member of a foreign private issuer may be
exempt from the requirements of paragraph (b)(1)(ii)(B) of this section if that
member meets the following requirements:
(1) The member is an affiliate of the foreign private issuer or a
representative of such an affiliate;
(2) The member has only observer status on, and is not a voting
member or the chair of, the audit committee; and
(3) Neither the member nor the affiliate is an executive officer of
the foreign private issuer.
(E) An audit committee member of a foreign private issuer may be
exempt from the requirements of paragraph (b)(1)(ii)(B) of this section if that
member meets the following requirements:
(1) The member is a representative or designee of a foreign
government or foreign governmental entity that is an affiliate of the foreign
private issuer; and
(2) The member is not an executive officer of the foreign private
issuer.
(F) In addition to paragraphs (b)(1)(iv)(A) through (E) of this
section, the Commission may exempt from the requirements of
paragraphs (b)(1)(ii) or (b)(1)(iii) of this section a particular relationship with
respect to audit committee members, as the Commission determines
appropriate in light of the circumstances.
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(2) Responsibilities relating to registered public accounting firms.
The audit committee of each listed issuer, in its capacity as a committee of
the board of directors, must be directly responsible for the appointment,
compensation, retention and oversight of the work of any registered public
accounting firm engaged (including resolution of disagreements between
management and the auditor regarding financial reporting) for the purpose of
preparing or issuing an audit report or performing other audit, review or
attest services for the listed issuer, and each such registered public
accounting firm must report directly to the audit committee.
(3) Complaints. Each audit committee must establish procedures
for:
(i) The receipt, retention, and treatment of complaints received by
the listed issuer regarding accounting, internal accounting controls, or
auditing matters; and
(ii) The confidential, anonymous submission by employees of the
listed issuer of concerns regarding questionable accounting or auditing
matters.
(4) Authority to engage advisers. Each audit committee must have
the authority to engage independent counsel and other advisers, as it
determines necessary to carry out its duties.
(5) Funding. Each listed issuer must provide for appropriate
funding, as determined by the audit committee, in its capacity as a committee
of the board of directors, for payment of:
(i) Compensation to any registered public accounting firm engaged
for the purpose of preparing or issuing an audit report or performing other
audit, review or attest services for the listed issuer;
(ii) Compensation to any advisers employed by the audit committee
under paragraph (b)(4) of this section; and
(iii) Ordinary administrative expenses of the audit committee that
are necessary or appropriate in carrying out its duties.
(c) General exemptions. (1) At any time when an issuer has a class
of securities that is listed on a national securities exchange or national
securities association subject to the requirements of this section, the listing of
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other classes of securities of the listed issuer on a national securities
exchange or national securities association is not subject to the requirements
of this section.
(2) At any time when an issuer has a class of common equity
securities (or similar securities) that is listed on a national securities
exchange or national securities association subject to the requirements of this
section, the listing of classes of securities of a direct or indirect consolidated
subsidiary or an at least 50% beneficially owned subsidiary of the issuer
(except classes of equity securities, other than non-convertible, nonparticipating preferred securities, of such subsidiary) is not subject to the
requirements of this section.
(3) The listing of securities of a foreign private issuer is not subject
to the requirements of paragraphs (b)(1) through (b)(5) of this section if the
foreign private issuer meets the following requirements:
(i) The foreign private issuer has a board of auditors (or similar
body), or has statutory auditors, established and selected pursuant to home
country legal or listing provisions expressly requiring or permitting such a
board or similar body;
(ii) The board or body, or statutory auditors is required under home
country legal or listing requirements to be either:
(A) Separate from the board of directors; or
(B) Composed of one or more members of the board of directors
and one or more members that are not also members of the board of
directors;
(iii) The board or body, or statutory auditors, are not elected by
management of such issuer and no executive officer of the foreign private
issuer is a member of such board or body, or statutory auditors;
(iv) Home country legal or listing provisions set forth or provide
for standards for the independence of such board or body, or statutory
auditors, from the foreign private issuer or the management of such issuer;
(v) Such board or body, or statutory auditors, in accordance with
any applicable home country legal or listing requirements or the issuer’s
governing documents, are responsible, to the extent permitted by law, for the
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appointment, retention and oversight of the work of any registered public
accounting firm engaged (including, to the extent permitted by law, the
resolution of disagreements between management and the auditor regarding
financial reporting) for the purpose of preparing or issuing an audit report or
performing other audit, review or attest services for the issuer; and
(vi) The audit committee requirements of paragraphs (b)(3), (b)(4)
and (b)(5) of this section apply to such board or body, or statutory auditors,
to the extent permitted by law.
(4) The listing of a security futures product cleared by a clearing
agency that is registered pursuant to Section 17A of the Exchange Act or that
is exempt from the registration requirements of Section 17A pursuant to
paragraph (b)(7)(A) of such section is not subject to the requirements of this
section.
(5) The listing of a standardized option, as defined in Rule 9b1(a)(4), issued by a clearing agency that is registered pursuant to
Section 17A of the Exchange Act is not subject to the requirements of this
section.
(6) The listing of securities of the following listed issuers are not
subject to the requirements of this section:
(i) Asset-Backed Issuers as defined in Item 1101 of Regulation AB;
(ii) Unit investment trusts; and
(iii) Foreign governments.
(7) The listing of securities of a listed issuer is not subject to the
requirements of this section if:
(i) The listed issuer, as reflected in the applicable listing
application, is organized as a trust or other unincorporated association that
does not have a board of directors or persons acting in a similar capacity; and
(ii) The activities of the listed issuer that is described in
paragraph (c)(7)(i) of this section are limited to passively owning or holding
(as well as administering and distributing amounts in respect of) securities,
rights, collateral or other assets on behalf of or for the benefit of the holders
of the listed securities.
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(d) Disclosure. Any listed issuer availing itself of an exemption
from the independence standards contained in paragraph (b)(1)(iv) of this
section (except paragraph (b)(1)(iv)(B) of this section), the general
exemption contained in paragraph (c)(3) of this section or the last sentence of
paragraph (a)(3) of this section, must:
(1) Disclose its reliance on the exemption and its assessment of
whether, and if so, how, such reliance would materially adversely affect the
ability of the audit committee to act independently and to satisfy the other
requirements of this section in any proxy or information statement for a
meeting of shareholders at which directors are elected that is filed with the
Commission pursuant to the requirements of Section 14 of the Exchange Act;
and
(2) Disclose the information specified in paragraph (d)(1) of this
section in, or incorporate such information by reference from such proxy or
information statement filed with the Commission into, its annual report filed
with the Commission pursuant to the requirements of Section 13(a) or 15(d)
of the Exchange Act.
(e) Definitions. Unless the context otherwise requires, all terms
used in this section have the same meaning as in the Exchange Act. In
addition, unless the context otherwise requires, the following definitions
apply for purposes of this section:
(1)(i) The term affiliate of, or a person affiliated with, a specified
person, means a person that directly, or indirectly through one or more
intermediaries, controls, or is controlled by, or is under common control
with, the person specified.
(ii)(A) A person will be deemed not to be in control of a specified
person for purposes of this section if the person:
(1) Is not the beneficial owner, directly or indirectly, of more than
10% of any class of voting equity securities of the specified person; and
(2) Is not an executive officer of the specified person.
(B) Paragraph (e)(1)(ii)(A) of this section only creates a safe harbor
position that a person does not control a specified person. The existence of
the safe harbor does not create a presumption in any way that a person
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exceeding the ownership requirement in paragraph (e)(1)(ii)(A)(1) of this
section controls or is otherwise an affiliate of a specified person.
(iii) The following will be deemed to be affiliates:
(A) An executive officer of an affiliate;
(B) A director who also is an employee of an affiliate;
(C) A general partner of an affiliate; and
(D) A managing member of an affiliate.
(iv) For purposes of paragraph (e)(1)(i) of this section, dual holding
companies will not be deemed to be affiliates of or persons affiliated with
each other by virtue of their dual holding company arrangements with each
other, including where directors of one dual holding company are also
directors of the other dual holding company, or where directors of one or
both dual holding companies are also directors of the businesses jointly
controlled, directly or indirectly, by the dual holding companies (and, in each
case, receive only ordinary-course compensation for serving as a member of
the board of directors, audit committee or any other board committee of the
dual holding companies or any entity that is jointly controlled, directly or
indirectly, by the dual holding companies).
(2) In the case of foreign private issuers with a two-tier board
system, the term “board of directors” means the supervisory or nonmanagement board.
(3) In the case of a listed issuer that is a limited partnership or
limited liability company where such entity does not have a board of
directors or equivalent body, the term “board of directors” means the board
of directors of the managing general partner, managing member or
equivalent body.
(4) The term “control” (including the terms controlling, controlled
by and under common control with) means the possession, direct or indirect,
of the power to direct or cause the direction of the management and policies
of a person, whether through the ownership of voting securities, by contract,
or otherwise.
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(5) The term “dual holding companies” means two foreign private
issuers that:
(i) Are organized in different national jurisdictions;
(ii) Collectively own and supervise the management of one or more
businesses which are conducted as a single economic enterprise; and
(iii) Do not conduct any business other than collectively owning
and supervising such businesses and activities reasonably incidental thereto.
(6) The term “executive officer” has the meaning set forth in
Rule 3b-7.
(7) The term “foreign private issuer” has the meaning set forth in
Rule 3b-4(c).
(8) The term “indirect acceptance” by a member of an audit
committee of any consulting, advisory or other compensatory fee includes
acceptance of such a fee by a spouse, a minor child or stepchild or a child or
stepchild sharing a home with the member or by an entity in which such
member is a partner, member, an officer such as a managing director
occupying a comparable position or executive officer, or occupies a similar
position (except limited partners, non-managing members and those
occupying similar positions who, in each case, have no active role in
providing services to the entity) and which provides accounting, consulting,
legal, investment banking or financial advisory services to the issuer or any
subsidiary of the issuer.
(9) The terms “listed and listing” refer to securities listed on a
national securities exchange or listed in an automated inter-dealer quotation
system of a national securities association or to issuers of such securities.
Instructions to Rule 10A-3.
1. The requirements in paragraphs (b)(2) through (b)(5),
(c)(3)(v) and (c)(3)(vi) of this section do not conflict with, and do
not affect the application of, any requirement or ability under a
listed issuer’s governing law or documents or other home country
legal or listing provisions that requires or permits shareholders to
ultimately vote on, approve or ratify such requirements. The
requirements instead relate to the assignment of responsibility as
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between the audit committee and management. In such an instance,
however, if the listed issuer provides a recommendation or
nomination regarding such responsibilities to shareholders, the audit
committee of the listed issuer, or body performing similar functions,
must be responsible for making the recommendation or nomination.
2. The requirements in paragraphs (b)(2) through (b)(5),
(c)(3)(v), (c)(3)(vi) and Instruction 1 of this section do not conflict
with any legal or listing requirement in a listed issuer’s home
jurisdiction that prohibits the full board of directors from delegating
such responsibilities to the listed issuer’s audit committee or limits
the degree of such delegation. In that case, the audit committee, or
body performing similar functions, must be granted such
responsibilities, which can include advisory powers, with respect to
such matters to the extent permitted by law, including submitting
nominations or recommendations to the full board.
3. The requirements in paragraphs (b)(2) through (b)(5),
(c)(3)(v) and (c)(3)(vi) of this section do not conflict with any legal
or listing requirement in a listed issuer’s home jurisdiction that vests
such responsibilities with a government entity or tribunal. In that
case, the audit committee, or body performing similar functions,
must be granted such responsibilities, which can include advisory
powers, with respect to such matters to the extent permitted by law.
4. For purposes of this section, the determination of a
person’s beneficial ownership must be made in accordance with
Rule 13d-3. [See Page 321, this Publication, for Rule 13d-3
under the Exchange Act]
End of Rule 10A-3 under the Exchange Act

Excerpt of Rule 10C-1 under the Exchange Act
Required Standards – Independence of Compensation
Consultants and other Advisers
(b)(4) Independence of compensation consultants and other
advisers. The compensation committee of a listed issuer may select a
compensation consultant, legal counsel or other adviser to the compensation
committee only after taking into consideration the following factors, as well
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as any other factors identified by the relevant national securities exchange or
national securities association in its listing standards:
(i) The provision of other services to the issuer by the person that
employs the compensation consultant, legal counsel or other adviser;
(ii) The amount of fees received from the issuer by the person that
employs the compensation consultant, legal counsel or other adviser, as a
percentage of the total revenue of the person that employs the compensation
consultant, legal counsel or other adviser;
(iii) The policies and procedures of the person that employs the
compensation consultant, legal counsel or other adviser that are designed to
prevent conflicts of interest;
(iv) Any business or personal relationship of the compensation
consultant, legal counsel or other adviser with a member of the compensation
committee;
(v) Any stock of the issuer owned by the compensation consultant,
legal counsel or other adviser; and
(vi) Any business or personal relationship of the compensation
consultant, legal counsel, other adviser or the person employing the adviser
with an executive officer of the issuer.
Instruction to paragraph (b)(4) of this section: A listed
issuer’s compensation committee is required to conduct the
independence assessment outlined in paragraph (b)(4) of this section
with respect to any compensation consultant, legal counsel or other
adviser that provides advice to the compensation committee, other
than in-house legal counsel.
End of Excerpt of Rule 10C-1 under the Exchange Act
Item 101 of Regulation S-K
Description of Business
Item 101. (a) General development of business. Describe the general
development of the business of the registrant, its subsidiaries and any
predecessor(s) during the past five years, or such shorter period as the
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registrant may have been engaged in business. Information shall be disclosed
for earlier periods if material to an understanding of the general development
of the business.
(1) In describing developments, information shall be given as to
matters such as the following: the year in which the registrant was organized
and its form of organization; the nature and results of any bankruptcy,
receivership or similar proceedings with respect to the registrant or any of its
significant subsidiaries; the nature and results of any other material
reclassification, merger or consolidation of the registrant or any of its
significant subsidiaries; the acquisition or disposition of any material amount
of assets otherwise than in the ordinary course of business; and any material
changes in the mode of conducting the business.
(2) Registrants:
(i) Filing a registration statement on Form S-1 under the Securities
Act or on Form 10 under the Exchange Act;
(ii) Not subject to the reporting requirements of Section 13(a) or
15(d) of the Exchange Act immediately before the filing of such registration
statement; and
(iii) That (including predecessors) have not received revenue from
operations during each of the three fiscal years immediately before the filing
of such registration statement, shall provide the following information: (A)
if the registration statement is filed prior to the end of the registrant’s second
fiscal quarter, a description of the registrant’s plan of operation for the remainder of the fiscal year; or (B) if the registration statement is filed subsequent to the end of the registrant’s second fiscal quarter, a description of the
registrant’s plan of operation for the remainder of the fiscal year and for the
first six months of the next fiscal year. If such information is not available,
the reasons for its not being available shall be stated. Disclosure relating to
any plan shall include such matters as:
(1) In the case of a registration statement on Form S-1, a statement
in narrative form indicating the registrant’s opinion as to the period of time
that the proceeds from the offering will satisfy cash requirements and
whether in the next six months it will be necessary to raise additional funds
to meet the expenditures required for operating the business of the registrant;
the specific reasons for such opinion shall be set forth and categories of
expenditures and sources of cash resources shall be identified; however,
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amounts of expenditures and cash resources need not be provided; in
addition, if the narrative statement is based on a cash budget, such budget
shall be furnished to the Commission as supplemental information, but not as
part of the registration statement;
(2) An explanation of material product research and development to
be performed during the period covered in the plan;
(3) Any anticipated material acquisition of plant and equipment and
the capacity thereof;
(4) Any anticipated material changes in number of employees in
the various departments such as research and development, production, sales
or administration; and
(5) Other material areas which may be peculiar to the registrant’s
business.
(b) [Reserved]
(c) Narrative description of business. (1) Describe the business
done and intended to be done by the registrant and its subsidiaries, focusing
upon the registrant’s dominant segment or each reportable segment about
which financial information is presented in the financial statements. To the
extent material to an understanding of the registrant’s business taken as a
whole, the description of each such segment shall include the information
specified in paragraphs (c)(1) (i) through (x) of this section. The matters
specified in paragraphs (c)(1) (xi) through (xiii) of this section shall be
discussed with respect to the registrant’s business in general; where material,
the segments to which these matters are significant shall be identified.
(i) The principal products produced and services rendered by the
registrant in the segment and the principal markets for, and methods of
distribution of, the segment’s principal products and services. In addition,
state for each of the last three fiscal years the amount or percentage of total
revenue contributed by any class of similar products or services which
accounted for 10 percent or more of consolidated revenue in any of the last
three fiscal years or 15 percent or more of consolidated revenue, if total
revenue did not exceed $50,000,000 during any of such fiscal years.
(ii) A description of the status of a product or segment (e.g.
whether in the planning stage, whether prototypes exist, the degree to which
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product design has progressed or whether further engineering is necessary),
if there has been a public announcement of, or if the registrant otherwise has
made public information about, a new product segment that would require
the investment of a material amount of the assets of the registrant or that
otherwise is material. This paragraph is not intended to require disclosure of
otherwise nonpublic corporate information the disclosure of which would
affect adversely the registrant’s competitive position.
(iii) The sources and availability of raw materials.
(iv) The importance to the segment and the duration and effect of
all patents, trademarks, licenses, franchises and concessions held.
(v) The extent to which the business of the segment is or may be
seasonal.
(vi) The practices of the registrant and the industry (respective
industries) relating to working capital items (e.g., where the registrant is
required to carry significant amounts of inventory to meet rapid delivery
requirements of customers or to assure itself of a continuous allotment of
goods from suppliers; where the registrant provides rights to return
merchandise; or where the registrant has provided extended payment terms to
customers).
(vii) The dependence of the segment upon a single customer, or a
few customers, the loss of any one or more of which would have a material
adverse effect on the segment. The name of any customer and its
relationship, if any, with the registrant or its subsidiaries shall be disclosed if
sales to the customer by one or more segments are made in an aggregate
amount equal to 10 percent or more of the registrant’s consolidated revenues
and the loss of such customer would have a material adverse effect on the
registrant and its subsidiaries taken as a whole. The names of other
customers may be included, unless in the particular case the effect of
including the names would be misleading. For purposes of this paragraph, a
group of customers under common control or customers that are affiliates of
each other shall be regarded as a single customer.
(viii) The dollar amount of backlog orders believed to be firm, as of
a recent date and as of a comparable date in the preceding fiscal year,
together with an indication of the portion thereof not reasonably expected to
be filled within the current fiscal year, and seasonal or other material aspects
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of the backlog. (There may be included as firm orders government orders
that are firm but not yet funded and contracts awarded but not yet signed,
provided an appropriate statement is added to explain the nature of such
orders and the amount thereof. The portion of orders already included in
sales or operating revenues on the basis of percentage of completion or
program accounting shall be excluded.)
(ix) A description of any material portion of the business that may
be subject to renegotiation of profits or termination of contracts or
subcontracts at the election of the Government.
(x) Competitive conditions in the business involved including,
where material, the identity of the particular markets in which the registrant
competes, an estimate of the number of competitors and the registrant’s
competitive position, if known or reasonably available to the registrant.
Separate consideration shall be given to the principal products or services or
classes of products or services of the segment, if any. Generally, the names
of competitors need not be disclosed. The registrant may include such names,
unless in the particular case the effect of including the names would be
misleading. Where, however, the registrant knows or has reason to know that
one or a small number of competitors is dominant in the industry it shall be
identified. The principal methods of competition (e.g., price, service,
warranty or product performance) shall be identified, and positive and
negative factors pertaining to the competitive position of the registrant, to the
extent that they exist, shall be explained if known or reasonably available to
the registrant.
(xi) [Reserved]
(xii) Appropriate disclosure also shall be made as to the material
effects that compliance with Federal, State and local provisions which have
been enacted or adopted regulating the discharge of materials into the
environment, or otherwise relating to the protection of the environment, may
have upon the capital expenditures, earnings and competitive position of the
registrant and its subsidiaries. The registrant shall disclose any material
estimated capital expenditures for environmental control facilities for the
remainder of its current fiscal year and its succeeding fiscal year and for such
further periods as the registrant may deem materials.
(xiii) The number of persons employed by the registrant.
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(d) [Reserved]
(e) Available information. Disclose the information in paragraphs
(e)(1), (e)(2) and (e)(3) of this section in any registration statement you file
under the Securities Act, and disclose the information in paragraph (e)(3) of
this section in your annual report on Form 10-K. Further disclose the
information in paragraph (e)(4) of this section if you are an accelerated filer
or a large accelerated filer (as defined in Exchange Act Rule 12b-2) filing an
annual report on Form 10-K:
(1) Whether you file reports with the Commission. If you are a
reporting company, identify the reports and other information you file with
the SEC.
(2) State that the SEC maintains an internet site that contains
reports, proxy and information statements, and other information regarding
issuers that file electronically with the SEC and state the address of that site
(http://www.sec.gov).
(3) Disclose your internet address, if you have one.
(4) (i) Whether you make available free of charge on or through
your Internet website, if you have one, your annual report on Form 10-K,
quarterly reports on Form 10-Q, current reports on Form 8-K, and
amendments to those reports filed or furnished pursuant to Section 13(a) or
15(d) of the Exchange Act as soon as reasonably practicable after you
electronically file such material with, or furnish it to, the SEC;
(ii) If you do not make your filings available in this manner, the
reasons you do not do so (including, where applicable, that you do not have
an Internet website); and
(iii) If you do not make your filings available in this manner,
whether you voluntarily will provide electronic or paper copies of your
filings free of charge upon request.
(f) Reports to security holders. Disclose the following information
in any registration statement you file under the Securities Act:
(1) If the SEC’s proxy rules or regulations, or stock exchange
requirements, do not require you to send an annual report to security holders

311

S-K Item 101

or to holders of American depository receipts, describe briefly the nature and
frequency of reports that you will give to security holders. Specify whether
the reports that you give will contain financial information that has been
examined and reported on, with an opinion expressed “by” an independent
public or certified public accountant.
(2) For a foreign private issuer, if the report will not contain
financial information prepared in accordance with U.S. generally accepted
accounting principles, you must state whether the report will include a
reconciliation of this information with U.S. generally accepted accounting
principles.
(g) Enforceability of civil liabilities against foreign persons.
Disclose the following if you are a foreign private issuer filing a registration
statement under the Securities Act:
(1) Whether or not investors may bring actions under the civil
liability provisions of the U.S. federal securities laws against the foreign
private issuer, any of its officers and directors who are residents of a foreign
country, any underwriters or experts named in the registration statement that
are residents of a foreign country, and whether investors may enforce these
civil liability provisions when the assets of the issuer or these other persons
are located outside of the United States. The disclosure must address the
following matters:
(i) The investor’s ability to effect service of process within the
United States on the foreign private issuer or any person;
(ii) The investor’s ability to enforce judgments obtained in U.S.
courts against foreign persons based upon the civil liability provisions of the
U.S. federal securities laws;
(iii) The investor’s ability to enforce, in an appropriate foreign
court, judgments of U.S. courts based upon the civil liability provisions of
the U.S. federal securities laws; and
(iv) The investor’s ability to bring an original action in an
appropriate foreign court to enforce liabilities against the foreign private
issuer or any person based upon the U.S. federal securities laws.
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(2) If you provide this disclosure based on an opinion of counsel,
name counsel in the prospectus and file as an exhibit to the registration
statement a signed consent of counsel to the use of its name and opinion.
(h) Smaller reporting companies. A smaller reporting company, as
defined by Item 10(f)(1) of Regulation S-K, may satisfy its obligations under
this Item by describing the development of its business during the last three
years. If the smaller reporting company has not been in business for three
years, give the same information for predecessor(s) of the smaller reporting
company if there are any. This business development description should
include: [See Page 317, this Publication, for Item 10(f) of Regulation S-K]
(1) Form and year of organization;
(2) Any bankruptcy, receivership or similar proceeding; and
(3) Any material reclassification, merger, consolidation, or
purchase or sale of a significant amount of assets not in the ordinary course
of business.
(4) Business of the smaller reporting company. Briefly describe the
business and include, to the extent material to an understanding of the
smaller reporting company:
(i) Principal products or services and their markets;
(ii) Distribution methods of the products or services;
(iii) Status of any publicly announced new product or service;
(iv) Competitive business conditions and the smaller reporting
company’s competitive position in the industry and methods of competition;
(v) Sources and availability of raw materials and the names of
principal suppliers;
(vi) Dependence on one or a few major customers;
(vii) Patents, trademarks, licenses, franchises, concessions, royalty
agreements or labor contracts, including duration;
(viii) Need for any government approval of principal products or
services. If government approval is necessary and the smaller reporting
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company has not yet received that approval, discuss the status of the
approval within the government approval process;
(ix) Effect of existing or probable governmental regulations on the
business;
(x) [Reserved];
(xi) Costs and effects of compliance with environmental laws
(federal, state and local); and
(xii) Number of total employees and number of full-time
employees.
(5) Reports to security holders. Disclose the following in any
registration statement you file under the Securities Act:
(i) If you are not required to deliver an annual report to security
holders, whether you will voluntarily send an annual report and whether the
report will include audited financial statements;
(ii) Whether you file reports with the Commission. If you are a
reporting company, identify the reports and other information you file with
the Commission; and
(iii) State that the Commission maintains an internet site that
contains reports, proxy and information statements, and other information
regarding issuers that file electronically with the Commission and state the
address of that site (http://www.sec.gov). Disclose your internet address, if
available.
(6) Foreign issuers. Provide the information required by
Item 101(g) of Regulation S-K.
Instructions to Item 101. 1. In determining what
information about the industry segments is material to an
understanding of the registrant’s business taken as a whole and
therefore required to be disclosed, pursuant to paragraph (c) of this
Item, the registrant should take into account both quantitative and
qualitative factors such as the significance of the matter to the
registrant (e.g., whether a matter with a relatively minor impact on
the registrant’s business is represented by management to be
314

S-K Item 101

important to its future profitability), the pervasiveness of the matter
(e.g., whether it affects or may affect numerous items in the
segment information), and the impact of the matter (e.g., whether it
distorts the trends reflected in the segment information). Situations
may arise when information should be disclosed about a segment,
although the information in quantitative terms may not appear
significant to the registrant’s business taken as a whole.
2. Base the determination of whether information about
segments is required for a particular year upon an evaluation of
interperiod comparability. For instance, interperiod comparability
would require a registrant to report segment information in the
current period even if not material under the criteria for reportability
of FASB ASC Topic 280, Segment Reporting if a segment has been
significant in the immediately preceding period and the registrant
expects it to be significant in the future.
3. The Commission, upon written request of the registrant
and where consistent with the protection of investors, may permit
the omission of any of the information required by this Item or the
furnishing in substitution thereof of appropriate information of
comparable character.
End of Item 101 of Regulation S-K

[Remainder of page intentionally left blank]
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Rule 13a-20 under the Exchange Act
Plain English Presentation of Specified Information
(a) Any information included or incorporated by reference in a
report filed under Section 13(a) of the Exchange Act that is required to be
disclosed pursuant to Item 402, 403, 404 or 407 of Regulation S-K must be
presented in a clear, concise and understandable manner. You must prepare
the disclosure using the following standards:
(1) Present information in clear, concise sections, paragraphs and
sentences;
(2) Use short sentences;
(3) Use definite, concrete, everyday words;
(4) Use the active voice;
(5) Avoid multiple negatives;
(6) Use descriptive headings and subheadings;
(7) Use a tabular presentation or bullet lists for complex material,
wherever possible;
(8) Avoid legal jargon and highly technical business and other
terminology;
(9) Avoid frequent reliance on glossaries or defined terms as the
primary means of explaining information. Define terms in a glossary or other
section of the document only if the meaning is unclear from the context. Use
a glossary only if it facilitates understanding of the disclosure; and
(10) In designing the presentation of the information you may
include pictures, logos, charts, graphs and other design elements so long as
the design is not misleading and the required information is clear. You are
encouraged to use tables, schedules, charts and graphic illustrations that
present relevant data in an understandable manner, so long as such
presentations are consistent with applicable disclosure requirements and
consistent with other information in the document. You must draw graphs
and charts to scale. Any information you provide must not be misleading.
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(b) [Reserved]
Note to Rule 13a-20. In drafting the disclosure to comply with this
section, you should avoid the following:
1. Legalistic or overly complex presentations that make the
substance of the disclosure difficult to understand;
2. Vague “boilerplate” explanations that are imprecise and readily
subject to different interpretations;
3. Complex information copied directly from legal documents
without any clear and concise explanation of the provision(s); and
4. Disclosure repeated in different sections of the document that
increases the size of the document but does not enhance the quality of the
information.
End of Rule 13a-20 under the Exchange Act
[Rule 15d-20 under the Exchange Act is substantially the same as
Rule 13a-20 under the Exchange Act]
Item 10(f) of Regulation S-K
Smaller Reporting Companies
(f) Smaller reporting companies. The requirements of this part
apply to smaller reporting companies. A smaller reporting company may
comply with either the requirements applicable to smaller reporting
companies or the requirements applicable to other companies for each item,
unless the requirements for smaller reporting companies specify that smaller
reporting companies must comply with the smaller reporting company
requirements. The following items of this part set forth requirements for
smaller reporting companies that are different from requirements applicable
to other companies:
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Index of Scaled Disclosure Available to Smaller Reporting Companies

Item 101

Description of business

Item 201

Market price of and dividends on registrant’s
common equity and related stockholder
matters

Item 301

Selected financial data

Item 302

Supplementary financial information

Item 303

Management’s discussion and analysis of
financial condition and results of operations

Item 305

Quantitative and qualitative disclosures
about market risk

Item 402

Executive compensation

Item 404

Transactions with related persons, promoters
and certain control persons

Item 407

Corporate governance

Item 503

Prospectus summary, risk factors, and ratio
of earnings to fixed charges

Item 504

Use of proceeds

Item 601

Exhibits
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(1) Definition of smaller reporting company. As used in this part,
the term “smaller reporting company” means an issuer that is not an
investment company, an asset-backed issuer, or a majority-owned subsidiary
of a parent that is not a smaller reporting company and that:
(i) Had a public float of less than $250 million; or
(ii) Had annual revenues of less than $100 million and either:
(A) No public float; or
(B) A public float of less than $700 million.
(2) Determination. Whether an issuer is a smaller reporting
company is determined on an annual basis.
(i) For issuers that are required to file reports under section 13(a) or
15(d) of the Exchange Act:
(A) Public float is measured as of the last business day of the
issuer’s most recently completed second fiscal quarter and computed by
multiplying the aggregate worldwide number of shares of its voting and nonvoting common equity held by non-affiliates by the price at which the
common equity was last sold, or the average of the bid and asked prices of
common equity, in the principal market for the common equity;
(B) Annual revenues are as of the most recently completed fiscal
year for which audited financial statements are available; and
(C) An issuer must reflect the determination of whether it came
within the definition of smaller reporting company in its quarterly report on
Form 10-Q for the first fiscal quarter of the next year, indicating on the cover
page of that filing, and in subsequent filings for that fiscal year, whether it is
a smaller reporting company, except that, if a determination based on public
float indicates that the issuer is newly eligible to be a smaller reporting
company, the issuer may choose to reflect this determination beginning with
its first quarterly report on Form 10-Q following the determination, rather
than waiting until the first fiscal quarter of the next year.
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(ii) For determinations based on an initial registration statement
under the Securities Act or Exchange Act for shares of its common equity:
(A) Public float is measured as of a date within 30 days of the date
of the filing of the registration statement and computed by multiplying the
aggregate worldwide number of shares of its voting and non-voting common
equity held by non-affiliates before the registration plus, in the case of a
Securities Act registration statement, the number of shares of its voting and
non-voting common equity included in the registration statement by the
estimated public offering price of the shares;
(B) Annual revenues are as of the most recently completed fiscal
year for which audited financial statements are available; and
(C) The issuer must reflect the determination of whether it came
within the definition of smaller reporting company in the registration
statement and must appropriately indicate on the cover page of the filing, and
subsequent filings for the fiscal year in which the filing is made, whether it is
a smaller reporting company. The issuer must re-determine its status at the
end of its second fiscal quarter and then reflect any change in status as
provided in paragraph (f)(2)(i)(C) of Item 10 of Regulation S-K. In the case
of a determination based on an initial Securities Act registration statement, an
issuer that was not determined to be a smaller reporting company has the
option to re-determine its status at the conclusion of the offering covered by
the registration statement based on the actual offering price and number of
shares sold.
(iii) Once an issuer determines that it does not qualify for smaller
reporting company status because it exceeded one or more of the current
thresholds, it will remain unqualified unless when making its annual
determination either:
(A) It determines that its public float was less than $200 million; or
(B) It determines that its public float and its annual revenues meet
the requirements for subsequent qualification included in the following chart:
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Prior annual revenues
Less than $100 million….

Prior public float
None or less than $700 million $700 million or more
Neither threshold exceeded ….
Public float - Less
than $560 million; and
Revenues - Less than
$100 million.

$100 million or more….

Public float - None or less than
$700 million; and

Public float - Less
than $560 million; and

Revenues - Less than $80
million….

Revenues - Less than
$80 million.

Instruction 1 to paragraph (f): A registrant that qualifies as a smaller
reporting company under the public float thresholds identified in paragraphs
(f)(1)(i) and (f)(2)(iii)(A) of this section will qualify as a smaller reporting
company regardless of its revenues.

End of Item 10(f) of Regulation S-K

Rule 13d-3 under the Exchange Act
Determination of Beneficial Ownership
(a) For the purposes of Sections 13(d) and 13(g) of the Exchange
Act a beneficial owner of a security includes any person who, directly or
indirectly, through any contract, arrangement, understanding, relationship, or
otherwise has or shares:
(1) Voting power which includes the power to vote, or to direct the
voting of, such security; and/or

(2) Investment power which includes the power to dispose, or to
direct the disposition of, such security.
(b) Any person who, directly or indirectly, creates or uses a trust,
proxy, power of attorney, pooling arrangement or any other contract,
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arrangement, or device with the purpose or effect of divesting such person of
beneficial ownership of a security or preventing the vesting of such beneficial
ownership as part of a plan or scheme to evade the reporting requirements of
Section 13(d) or 13(g) of the Exchange Act shall be deemed for purposes of
such sections to be the beneficial owner of such security.
(c) All securities of the same class beneficially owned by a person,
regardless of the form which such beneficial ownership takes, shall be
aggregated in calculating the number of shares beneficially owned by such
person.
(d) Notwithstanding the provisions of paragraphs (a) and (c) of this
rule:
(1)(i) A person shall be deemed to be the beneficial owner of a
security, subject to the provisions of paragraph (b) of this rule, if that person
has the right to acquire beneficial ownership of such security, as defined in
Rule 13d-3(a) within sixty days, including but not limited to any right to
acquire: (A) through the exercise of any option, warrant or right; (B) through
the conversion of a security; (C) pursuant to the power to revoke a trust,
discretionary account, or similar arrangement; or (D) pursuant to the
automatic termination of a trust, discretionary account or similar
arrangement; provided, however, any person who acquires a security or
power specified in paragraphs (A), (B) or (C), above, with the purpose or
effect of changing or influencing the control of the issuer, or in connection
with or as a participant in any transaction having such purpose or effect,
immediately upon such acquisition shall be deemed to be the beneficial
owner of the securities which may be acquired through the exercise or
conversion of such security or power. Any securities not outstanding which
are subject to such options, warrants, rights or conversion privileges shall be
deemed to be outstanding for the purpose of computing the percentage of
outstanding securities of the class owned by such person but shall not be
deemed to be outstanding for the purpose of computing the percentage of the
class by any other person.
(ii) Paragraph (d)(1)(i) of this section remains applicable for the
purpose of determining the obligation to file with respect to the underlying
security even though the option, warrant, right or convertible security is of a
class of equity security, as defined in Rule 13d-1(i), and may therefore give
rise to a separate obligation to file.
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(2) A member of a national securities exchange shall not be deemed
to be a beneficial owner of securities held directly or indirectly by it on behalf
of another person solely because such member is the record holder of such
securities and, pursuant to the rules of such exchange, may direct the vote of
such securities, without instruction, on other than contested matters or matters
that may affect substantially the rights or privileges of the holders of the
securities to be voted, but is otherwise precluded by the rules of such
exchange from voting without instruction.
(3) A person who in the ordinary course of business is a pledgee of
securities under a written pledge agreement shall not be deemed to be the
beneficial owner of such pledged securities until the pledgee has taken all
formal steps necessary which are required to declare a default and determines
that the power to vote or to direct the vote or to dispose or to direct the
disposition of such pledged securities will be exercised, provided that:
(i) The pledgee agreement is bona fide and was not entered into
with the purpose nor with the effect of changing or influencing the control of
the issuer, nor in connection with any transaction having such purpose or
effect, including any transaction subject to Rule 13d-3(b);
(ii) The pledgee is a person specified in Rule 13d-1(b)(ii), including
persons meeting the conditions set forth in paragraph (G) thereof; and
(iii) The pledgee agreement, prior to default, does not grant to the
pledgee:
(A) The power to vote or to direct the vote of the pledged securities;
or
(B) The power to dispose or direct the disposition of the pledged
securities, other than the grant of such power(s) pursuant to a pledge
agreement under which credit is extended subject to Regulation T and in
which the pledgee is a broker or dealer registered under Section 15 of the
Exchange Act.
(4) A person engaged in business as an underwriter of securities
who acquires securities through his participation in good faith in a firm
commitment underwriting registered under the Securities Act shall not be
deemed to be the beneficial owner of such securities until the expiration of
forty days after the date of such acquisition.
End of Rule 13d-3 under the Exchange Act
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Section 13(d)(1) under the Exchange Act (Excerpt)
(1) Any person who, after acquiring directly or indirectly the
beneficial ownership of any equity security of a class which is registered
pursuant to Section 12 of the Exchange Act, or any equity security of an
insurance company which would have been required to be so registered
except for the exemption contained in Section 12(g)(2)(G) of the Exchange
Act, or any equity security issued by a closed-end investment company
registered under the Investment Company Act of 1940 or any equity security
issued by a Native Corporation pursuant to Section 37(d)(6) of the Alaska
Native Claims Settlement Act, is directly or indirectly the beneficial owner of
more than 5 per centum of such class shall, within ten days after such
acquisition, send to the issuer of the security at its principal executive office,
by registered or certified mail, send to each exchange where the security is
traded, and file with the Commission, a statement containing such of the
following information, and such additional information, as the Commission
may by rules and regulations prescribe as necessary or appropriate in the
public interest or for the protection of investors:
(A) The background, and identity, residence, and citizenship of, and
the nature of such beneficial ownership by, such person and all other persons
by whom or on whose behalf the purchases have been or are to be effected;
(B) the source and amount of the funds or other consideration used
or to be used in making the purchases, and if any part of the purchase price or
proposed purchase price is represented or is to be represented by funds or
other consideration borrowed or otherwise obtained for the purpose of
acquiring, holding, or trading such security, a description of the transaction
and the names of the parties thereto, except that where a source of funds is a
loan made in the ordinary course of business by a bank, as defined in Section
3(a)(6) of the Exchange Act, if the person filing such statement so requests,
the name of the bank shall not be made available to the public;
(C) if the purpose of the purchases or prospective purchases is to
acquire control of the business of the issuer of the securities, any plans or
proposals which such persons may have to liquidate such issuer, to sell its
assets to or merge it with any other persons, or to make any other major
change in its business or corporate structure;
(D) the number of shares of such security which are beneficially
owned, and the number of shares concerning which there is a right to acquire,
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directly or indirectly, by (i) such person, and (ii) by each associate of such
person, giving the background, identity, residence and citizenship of each
such associate; and
(E) information as to any contracts, arrangements, or
understandings with any person with respect to any securities of the issuer,
including but not limited to transfer of any of the securities, joint ventures,
loan or option arrangements, puts or calls, guaranties of loans, guaranties
against loss or guaranties of profits, division of losses or profits, or the giving
or withholding of proxies, naming the persons with whom such contracts,
arrangements, or understandings have been entered into, and giving the
details thereof.
End of Section 13(d)(1) under the Exchange Act (Excerpt)

Section 13(d)(3) under the Exchange Act (Excerpt)
(3) When two or more persons act as a partnership, limited
partnership, syndicate, or other group for the purpose of acquiring, holding,
or disposing of securities of an issuer, such syndicate or group shall be
deemed a “person” for the purposes of this subsection.
End of Section 13(d)(3) under the Exchange Act (Excerpt)
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legal and corporate communities for five decades, providing secure, innovative solutions to complex
content and communications requirements. Through proactive partnerships, unparalleled expertise,
continuous innovation and unmatched service, Toppan Merrill delivers a hassle-free experience for
mission-critical content for capital markets transactions, financial reporting and regulatory disclosure
filings, and marketing and communications solutions for regulated and non-regulated industries.

Global expertise in major capital markets around the globe.
800.688.4400
info@toppanmerrill.com
www.toppanmerrill.com

2

SEC REPORTING RULES
PROXY STATEMENTS

2019 SEC REPORTING RULES: PROXY STATEMENTS

Can accurate, on-time document drafting, and filing be accomplished without
the pressure? When errors can lead to serious consequences, you need a
partner like Toppan Merrill to ease the burden of ever-changing regulations and
tight deadlines for complex filings and shareholder communications. Minimize
risk with leading technology solutions backed by world-class service and
subject-matter expertise you can count on.

2019

Justin B. Ettelson, Esq.
Michael A. Gold, Esq.
Mark I. Gruhin, Esq
James F. Modzelewski, Esq.
Andrew F. Barris, Esq.
Jourdan A. Simko, Esq.

Saul Ewing Arnstein & Lehr LLP
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