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PART 30—FOREIGN FUTURES AND
FOREIGN OPTION TRANSACTION

1 The authority citation for part 30
continues to read as follows:

Authority: Secs. 2(a)(1)(A), 4, 4c, and 8a of
the Commodity Exchange Act, 7, US.C. 2, 8,
6c, and 12a (1982).

2. Appendix B to part 30 is amended
by adding the following entry
alphabetically:

Appendix B—Option Contracts
Permitted To Be Offered and Sold in the
U.S. Pursuant to §30.3{a)

Exchange Type of contract FRQ;‘::):"’
Marche a [To be 1990;
Terme Provided]. FR
Internationale
de France.

3. Appendix C to part 30 is amended
by adding the following entry to read as
follows:

Appendix C—Foreign Petitioners
Granted Relief From the Application of
Certain of the Part 30 Rules Pursuant to
§ 30.10

Authorized Persons as designated in
Annex E to Mutual Recognition
Memorandum of Understanding.

FR date and citation: 1980, 55
FRIS

Issued in Washington, DC, un June 6, 1990.
Jean A. Webb,
Secretary of the Commission.
[FR Doc. 90-13599 Filed 6-12-90; B:45 am]
BILLING CODE 8351-01-M

SECURITIES AND EXCHANGE
COMMISSION

17 CFR Parts 229, 230, 239, 240 and
249

[Rel. Nos. 33-6867; 34-28094; File No. S7-
16-89]

RIN 3235-AB79

Registration and Reporting

Requirements for Employee Benefit
Plans

AGENCY: Securities and Exchange
Commission.

ACTION: Final rules.

SUMMARY: The Commission today
announced the adoption of rule and
form amendments to revise registration
and reporting requirements relating to
employee benefit plans. The
amendments are intended to reduce
costs and expedite the effectiveness and
updating of Form S-8 registration

statements for such plans by: (1)
Streamlining Form S-8 registration
procedures under the Securities Act of
1933; and (2) amending Form 11-K under
the Securities Exchange Act of 1934 to
eliminate the requirement for the annual
description of the plan.

EFFECTIVE DATE: All amendments are
effective July 13, 1990. Registrants may
elect to comply with the new rules on or
after the date of this release (June 8,
1990). Registrants electing early
compliance and seeking immediate
effectiveness for a registration
statement filed after the release date
(June 8, 1990) must include a statement
in the top right corner of the cover page
of the Form S-8 registration statement
requesting that the registration
statement become automatically
effective upon filing in accordance with
Rule 462. Failure to.include the
statement will cause the Form S-8
registration statement to be subject to
automatic effectiveness 20 days after
filing. Refer to Section 1. of the release
for detailed information concerning
transition to the new rules under the
revised regulatory framework, including
the applicability, if any, to ongoing
offerings on Form S-8.

FOR FURTHER INFORMATION CONTACT:
Elizabeth M. Murphy, Barbara C. Smith,
or James R. Budge, Office of Disclosure
Policy, Division of Corporation Finance,
at (202) 272-2589, Securities and
Exchange Commission, 450 Fifth Street
NW,, Washington, DC 20549. After the
effective date, contact Mary Anne
Busse, Office of Chief Counsel, Division
of Corporation Finance, at (202) 272-
2573.

SUPPLEMENTARY INFORMATION: The
Commission is adopting amendments to
Forms S-8,1 5-3,2 and F-3% under the
Securities Act of 1933 [“Securities
Act");* toRules 402,5 405,8 418,7 424(b),?
457(h),® 472,° and 475a 1! under
Regulation C of the Securities Act;12
Items 5123 and 601 ** of Regulation S~

117 CFR 239.16b.

* 17 CFR 23913.

# 17 CFR 239.33.
4+15US.C. 774, et seq.
® 17 CFR 230.402.

¢ 17 CFR 230.405.

717 CFR 230.418.

* 17 CFR 230.424(b).

® 17 CFR 230.457(h).
1017 CFR 230.472.
117 CFR 230.475a.
227 CFR 230.400-230.499.
1317 CFR 220512,
1417 CFR 229.601.

K.'5 and Form 11-K 1 and Rule 15d-
21'7 under the ‘Securities Exchange Act
of 1934 (“Exchange Act").}8 The
Commission also is adding Rules 428
and 462 to Regulation C.
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1. Executive Summary

The Commission is adopting
substantial revisions to the procedures
for registering employee benefit plan*®

18 17 CFR 229.10-229.802.

1617 CFR 249.311.

1717 CFR 240.15d-21.

1815US.C. 78a, 8t s¢q.

1# Securities Act/Rule 405 has been amended to
define “employee benefit plan” as any written
purchase, savings, option, bonus, appreciation,
profil sharing, thrift, incentive, pension or similar
plan or written compensation contract solely for

Continved
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securities on Form S-8. The abbreviated
disclosure format of Form S-8 reflects
the Commission's historic distinction
between offerings made to employees 2°
primarily for compensatory and
incentive purposes and offerings made
by registrants for capital-raising
purposes. In recognition of the benefits
to employees of participation in benefit
plans, the Commission traditionally has
exercised its rulemaking authority to
reduce the costs and burdens incident to
registration of employee benefit plan
securities, where consistent with
investor protection.2?

The revisions adopted today should
reduce costs to registrants by
eliminating the need to prepare and file
separate documents for federal
securities law purposes that duplicate
information otherwise provided to plan
participants, while assuring timely
delivery of information necessary for
participants to make informed
investment decisions. Under the new
framework, the required plan
information (excluding plan financial
statements) and a written statement
advising participants of the availability
upon request of Exchange Act reports
and other documents incorporated by
reference into the Form S-8 registration
statement are required to be delivered to
participants,22 but no longer will have
to be in the form of a customary
prospectus.®? Registrants will be given

employees, directors, general partners, trustees
{where the registrant is a business trust), or
consultants and advisors, provided that bona fide
services shall be rendered by consultants or
advisors and such services must not be in
connection with the offer or sale of securities in a
capital-raising transaction. See Section ILE.3, infra,
regarding the availability of Form S-8 for the
issuance of securities to consultants and advisors,
In addition, Form S-8 will be available for securities
issued to compensate insurance agents who are
exclusive agents of the registrant, its subsidiaries or
parents, See General Instruction A1 to revised
Form 5-8.

20 For purposes of this release, the terms “plan
participants,” “participants,” and “employees”
generally refer to persons eligible to participate in
an employee benefit plan.

B! Ses Release No. 33-8836 (June 12, 1989) (54 FR
25036), proposing amendments to Form S-8
(“Proposing Release"), n.27 for a list of the
significant releases issued to adopt, amend, and
interpret Form S-8. The Proposing Release elicited
letters from 35 commenters; these letters, as well as
the comment summary prepared by the staff, are
available for public inspection and copying et the
Commission’s Public Reference Room [see File No.
S7-16-89).

%2 Both new and existing requirements to deliver

information to employees are set forth in rule 428(b),

rather than as undertakings formerly required by
Item 512(f) of Regulation S-X (17 CFR 228.512(f)).
Accordingly, such undertakings have been
rescinded and the remaining successive
undertakings redesignated.

23 The plan information required to be delivered
to participants, the statement of documents
available upon request, and the documents

the flexibility to use materials prepared
in the ordinary course of employee
communications to advise employees
about their benefits.

Many employee benefit plans involve
the registration not only of employer
securities, but also of interests in the
plan constituting separate securities.?*
To simplify the process of registering
and reporting on plan interests, the
Commission has: (1) Amended Form 11-
K, the annual report for employee
benefit plans, to require only plan
financial statements; 2% (2) amended rule
4186 to provide for registration of an
indeterminate amount of plan
interests; 2¢ and (3) amended Rule 457 to
provide that there is no separate fee
calculation for registration of plan
interests,®?

In addition, the Commission has
expanded the availability of Form S-8.
Under the amendments, the Form may
be used by any registrant reporting
under the Exchange Act, rather than
only those that have been reporting for
90 days.?® Form S-8 will be available
for securities issued pursuant to
individually negotiated written
compensation contracts 2? and securities
issued to compensate consultants and
advisors employed by the registrant,
under specified circumstances.®® Form

. S-8 will be available for securities

acquired pursuant to transfers within
plans by former employees or the
exercise of employee benefit plan stock
options by former employees as well as
the executors, administrators or
beneficiaries of the estates of deceased
employees, guardians or members of a
committee for incompetent former
employees, or similar persons duly
authorized by law to administer the
estate or assets of former employees.3?

incorporated by reference in the Form S-8
registration statement will constitute the prospectus
satisfying the requirements of Securities Act section
10(a) (15 U.S.C. 77j(a)) pursuant to rule 428.
Documents containing registrant information and
plan financial information will be included in both
the section 10{a) prospectus and the registration
statement through incorporation by reference of
Exchange Act filings. The plan information will not
be included in the Form S-8 registration statement,
and will not be filed with the Commission pursuant -
to Rule 424(b).

24 See Section IL.H.2, infra, regarding the
registration of plan interests,

28 Special provisions applicable to plans subject
to the Employee Retirement Income Security Act of
1974 (Pub. L. No. 83-408, 88 Stat. 829 (codified at 29
U.S.C. 1001, et seq.)), are discussed infra in this
section. See also Section ILL, infra.

38 Rule 418(c).

*7 Rule 457(h)(2).

3 Ceneral Instruction A.1 to revised Form S-8.

29 Rule 405.

30 Id. See also General Instruction A.1 to revised
Form S-8.

31 General Instruction A.1. to revised Form S-8.

Form S-8 also will be available for
securities issued to compensate
insurance agents who are exclusive
agents of the registrant, its subsidiaries
or parents.2

Other amendments to facilitate Form
S-8 offerings, reduce costs, and provide
guidance include: permitting registrants
to deliver to plan participants, in lieu of
the annual report to security holders
containing the information required by
Exchange Act Rule 14a-3, one of several
other documents containing
substantially the same rule 14a-3(b)
information; #3 automatic effectiveness
of Form S-8 registration statements
upon filing; 34 clarification of filing fees
for employee benefit plans; 3®
simplification of procedures for the
registration of additional plan
securities; 3¢ streamlining Form S-8
disclosure requirements; 37 and
clarifying and expanding the provisions
for use of Form S-8 for resales.®®

The adopted amendments differ from
the proposed revisions in seven
significant respects: (1) Registrants will
be permitted to identify portions of
documents deemed part of the Section
10(a) prospectus; (2) registrants will be
required to maintain legended
documents constituting the Section 10(a)
prospectus for a five-year period after
their last use; (3) as proposed, the
adopted requirements regarding plan
information include specific disclosure
items but clarify that disclosure need
only be made in response to an item if
material to the particular plan being
described; (4) financial data concerning
two or more investment media must be
presented for a minimum three-year
period; (5) an opinion of counsel as to
the legality of the securities being
registered need be filed only if such
securities are original issuance shares;
(6) in lieu of the requirement to provide
an opinion of counsel concerning
compliance with the requirements of
ERISA or a determination letter from the
Internal Revenue Service (“IRS") that
the plan is qualified under Section 401 of
the Internal Revenue Code,?® registrants
will be permitted to undertake to submit
the plan and amendment to the IRS in a
timely manner and make all changes
required by the IRS in order to qualify
the plan; and (7) in lieu of the Form 11-K
financial statement requirements, plans

a2 ’d

33 17 CFR 240.14a-3(b).

34 Rule 482.

38 Rule 457(h).

3¢ General Instruction E to Form S-8.
27 [tem 1 of Form S-8.

38 General Instruction C to Form S-8.
39 28 U.S.C. 401.
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subject to the Employee Retirement
Insurance Security Act of 1974
(“ERISA") need furnish only such
financial statements and schedules as
are required to be filed under applicable
ERISA regulations, except that the
“limited scope” audit exemption
permitted under ERISA 4° will not be
available. An ERISA plan also may file
Form 11-K within 180 days after the
plan’s fiscal year end.

Part HI of the release contains two
charts, the first showing changes to
Form S-8 and the second comparing the
Form S-8 undertakings to deliver
information formerly required pursuant
to Item 512(f) of Regulation S-K, which
has been rescinded, to the delivery
requirements of Rule 428(b). Significant
changes effected by the adopted
requirements are discussed below.
Clarifying language revisions and other
minor changes also have been adopted.

II. Amendments to Registration and
Reporting Requirements

A. Prospectus Reguirements

1. Plan Documents Constitute Section
10(a) Prospectus Under Revised
Framework

The amendments adopted today
eliminate the requirement that
registrants prepare a separate document
for federal securities law purposes in
order to convey plan information to
employees in connection with offers and
sales of securities being made pursuant
to an employee ‘benefit plan. Instead,
based on a recognition that materials
containing plan information often are
prepared by personnel and employee
relations offices, the rules require that
current plan information be delivered to
employees in a timely fashion, but.do
not specify a legal format for that
information, which may be contained in
one ormore documents provided to plen
participants. 41

The amendments eliminate the
requirement that registrants fulfill their
prospectus delivery obligations imposed
by section 5 of the Securities Act 42 by
disseminating a customary prospectus
included in the registration statement,43

40 See section 103(a}(3}(C) of ERISA.

** If the registrant uses more than one document
to convey plan information, such documents may be
delivered to each participant as a complete package
or al separate intervals, provided that all material
plan information is distributed on.a timely basis,
i.e., prior to offers and saies of the registrant’'s
securities,

4215US.LC. 77e.

*3 Securities Act section 5(b){2) (15US.C.
77¢(b)(2)) requires that a section 10{a) prosp
accumpeny or precede the sale or delivery after sale
of any security.

Rather, registrants will fulfill such
obligations by providing plan
participants: (1) Document(s) containing
the plan information required by Form
S-8, updated as necessary; ** and (2) a
written statement advising participants
of the availability, upon written or oral
request, of the documents incorporated
by reference in the registration
statement and stating that those
documents are incorporated by
reference in the prospectus.*s These
delivered documents, together with the
documents incorporated by reference
into the Form S-8,%° will constitute a
prospectus meeting the requirements of
section 10(a) of the Securities Act
pursuant to paragraph (a){1) of rule 428.
Item 3 to Form S$-8, adopted as
proposed, will permit incorporation by
reference of an effective Exchange Act
registration statement on Form 10 or 20~
F 47 as an alternative to the registrant's
ennual report filed pursuant to section
13(a) or 15(d) of the Exchange Act or
Rule 424[b) prospectus. Registrants also
no longer will be required to file the
section 10(z) prespectus with the
Commission pursuant to rule 424.
Several of the commenters suggested
expanded use of summary plan
descriptions ("SPD") for plans subject to
ERISA.*® As with any other document

4% The plan information to.be delivered to
participants is set forth in Part I, ltem 1 of Form S-8.

“® Part 1, Item 2 of Form S-8.

4% Part 11, Ttem 3 of Form S-8 retsins former
Incorporation by reference reguirements. The
following documants must be incorporated by
reference into the registration statement and section
10(a) prospectus: (1) The registrant’s latest annual
report and, where plan interests are being
registered. the plan's latest annual financial report
filed pursuant to Exchange Act Section 13(a) (15
U.8.C. 78m(a)) or 15{d) (15 U.S.C. 780(d)), or
specified other documerits containing audited
financial statements for the registrant's latest fiscal
year; (2) all other reports filed pursuant to Exchange
Act section 13(a) or (15(d) since the end of the fiscal
year covered by the document referred to in (1)
above; {3) if the class of securities to be offered is
registered under Exchange Act Section 12 (15'US:C.
78/), the description of that class contained.ina
registration statement filed thereunder, including
any amendment or report filed for the purpose of
updating that deseription; and (4) ell documents
filed subsequently by the registrant pursnant to
Exchange Act Sections 13(a), 13(c) (15.U.8.C.
78m(cj), 14 (15 U.S.C. 78n), and 15(d). An
accountant’s consent will continue to be required
with respect to audited financial statements
incorporated by reference into.Form:S-8. The
consent will be filed initially as.an exhibit to the
registration statement, and then as an exhibit to
each subgequently filed annual report on Form 10-K
(17 CFR 249.310) or 11-K incorporated by reference.
See Rule 439 (17 CFR 230.429).

4717.CFR 248.210; 17 CFR 249.220f.

“£ ERISA Section 101(b){1) {20 U.S.C. 1021(bj{1))
requires the-administrator of an ERISA plan to file
an SPD with the Secretary of Labor, Under ERISA
Section 104(b)(1) (29 U.S.C. 1024(b){1)), the
administrator must furnish the SPD to each
participant and each beneficiary receiving benefits
under the plan. The SPD is, essentially, a written

describing the plan, the SPD may be
used to fulfill the plan information
delivery requirements, provided that: (1)
TheSPD includes all material plan
information required by Item 1 of Form
S-8, or is supplemented with an
additional document or documents
containing required information not
included in the SPD;*® (2) the required
legend noting Securities Act registration
is included in the forepart of the
document;5° and (3) the SPD is prepared
early enough to ensure timely delivery
of current plan information to
participants under the federal securities
laws. Since ERISA mandates that plan
administrators furnish an initial SPD to
plan particpants either within 90 days
after an employee becomes a participant
or within 120 days after the plan
becomes subject to ERISA,5! the SPD
generally would have'to be distributed
to plan participants prior to the ERISA
deadlines in order to be timely delivered
for securities law purposes, as delivery
would have to precede or accompany
offers and sales of the registrant’s
securities.

2. Legend on Plan Documents

To identify the documents constituting
part of the Section 10(a) prospectus,
registrants will have to include a
legend 52 in a conspicuous place at the
beginning of each document intended to
meet theinformation delivery
requirement stating: “This document
(specifically designated portions of this
document) constitutes (constitute) part
of a prospectus covering securities that
have been registered under the
Securities Act of 1933." #3 Consistent
with former requirements, registrants
also will have to date each document
constituting part of the Sectien 10(a)
prospectus.®4

report describing the most significant features of a
plan.

*® For axample, certain iriformation regarding
alternative investment media is required by Item 1
of Form $-8 but may.not be required in the SPD,

89 See section [LA.2, infra, regarding legending
requirements.

5 ERISA section T04(b)(1). An updated SPD or
Summary of Material Modifications (“SMM") may
be used to update the section 10{a) prospectus
provided that the document: (i) Includes or is
supplemented by an additional document or
documents containing all information required by
Form 5-8; (ii) is appropriately legended (see section
ILA.2, infra); and (iii) is timely delivered to
participants for purposes of the federal securities
laws.

*2 Rule 428(b){1)(iii). In response to commenters'
remarks, the requirement that the legend be printed
or stamped on the document has been revised to
algo permilt typed legends.

®3 The bracketed language should be substituted
as appropriate. See section ILA.3, infra.

54 Rule 428(b)(1)(iii).
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3. Identification of Portions of
Documents Deemed Part of Section 10(a)
Prospectus

The Proposing Release recognized
that some of the documents delivered to
plan participants may include
information not required by Form S-8.
Therefore, comment was solicited as to
whether only required plan information
contained in each of the documents
delivered to plan participants, rather
than the entire document, should be
deemed part of the Section 10(a)
prospectus.®®

All but one of the commenters
remarking on the issue supported
identification of portions of documents
deemed to constitute part of the
prospectus, and Rule 428, as adopted,
permits such identification.®® Rule 428
states, however, that unless a registrant
clearly identifies the portions of a
document constituting part of the
prospectus, the entire document will be
deemed to constitute part of the
prospectus. A registrant choosing to
provide that only portions of a document
constitute part of the section 10(a)
prospectus may, for example: (i) Include
a statement in a conspicuous place at
the beginning of the document clearly
identifying the information constituting
part of the prospectus by reference to
section headings, section numbers,
paragraphs or page numbers appearing
within the document; or (ii) specifically
designate throughout the text of the
document those portions constituting
part of the prospectus. Registrants will
not be permitted to designate only
words or sentences within a paragraph
as part of the prospectus.

4. Section 10(a) Prospectus Documents
Retained for Five Years

The Proposing Release provided that
registrants would be required to
maintain legended documents
constituting the section 10(a) prospectus
for a period of three years after the
securities had been offered or sold; the
Commission also solicited comment on
whether a different document
maintenance requirement would be
appropriate. The adopted rules 7

85 Any delivered plan information that is not
made a part of the section 10(a) prospectus will
continue to be subject to antifraud provisions of the
federal securities laws. See Securities Act section
17(a) (15 U.S.C. 77q(a)), Exchange Act section 10{b)
{15 U.S.C. 78(b)), and Rule 10b-5 thereunder (17 CFR
240.10b-5).

8¢ Rule 428(b)(1)(ii).

57 Rule 428(a)(2). Documents containing registrant
information and employee benefit plan annual
feports that are incorporated by reference into the
registration statement pursuant to Item 3 of Form S-
8 are nol required to be in the document file as they
will have been filed with. and be available from, the
Commission.

require registrants to retain each
document constituting part of the
section 10{a) prospectus in a document
file until five years after it is last used as
part of the section 10{a) prospectus.

The adopted requirement clarifies, in
response to comments, that the five year
period is a rolling period that relates to
last use of each document constituting
part of the section 10(a) prospectus,
rather than the collective file. Upon
request, a registrant must furnish to the
Commission or its staff a copy of any or
all of the documents constituting the
section 10(a) prospectus included in the
file. The five year retention period has
been adopted to ensure that documents
constituting part of the section 10{a)
prospectus will be maintained
throughout the statute of limitations
period governing many private fraud
claims.®®

B. Updating the Section 10(a) Prospectus

Registrants are required to deliver
current plan information to plan
participants. Accordingly, documents
containing plan information must be
updated to reflect material changes.®®
Registrants may update plan
information simply by providing plan
participants with a letter, memorandum,
or other written document provided that
the information is presented in a clear
and organized fashion. As with
information initially furnished, the
updated information will have to be
dated and include the legend stating that
such information constitutes part of the
section 10(a) prospectus.

Registrants will have to furnish only
the updating material to existing plan
participants; previously furnished
documents need to be delivered only
upon an existing participant's request.
With respect to new plan participants,
registrants must deliver the basic plan
disclosure documents as well as all
updates to such documents. If updates
obscure the readability of the plan
information or render it confusing,
however, or otherwise unduly
complicate presentation of the material
information, registrants will be required
to consolidate the documents and

8 Although there is no federal statute of
limitations governing private claims under
Exchange Act section 10(b) and rule 10b-5
thereunder, the Commission has argued that such
claims should be governed by a five year statute of
limitations drawn from Exchange Act section 20A
{15 U.S.C. 78t-1). Section 20A was added by the
Insider Trading and Securities Fraud Enforcement
Act of 1888. See Brief of the Securities and
Exchange Commission, Amicus Curiae, Ceres
Partners v. GEL Associates, 714 F. Supp. 679
(S.D.N.Y. 1989), appeal docketed, No. 89-7668 (2d
Cir. July 11, 1989).

*9 Rule 428(b)(1){i).

distribute the revised version to new
plan participants.®®

C. Section 10(a) Prospectus Liability

Under the amendments, non-financial
plan information, which is not filed as
part of the registration statement, will
continue to be subject to section 12(2) of
the Securites Act,®! as well as section
17(a) of the Securities Act and section
10(b) of the Exchange Act, but will not
be subject to Securities Act Section 11
liability.2 Section 11, as well as the
other civil liability and antifraud
provisions, will continue to apply to the
Form S-8 registration statement,
including the registrant's and the plan's
filings that are incorporated by
reference,

The elimination of section 11 liability
with respect to the narrative plan
information should not increase the risk
of inadequate disclosure to plan
participants, since the compensatory
nature of security offerings under
employee benefit plans and the
relationship between registrants and
plan participants provide incentives for
the preparation and distribution of
accurate plan information. A review of
the reported benefit plan cases asserting
liability under the federal securities
laws indicates that they have been
based upon sections 17(a) and 12(2) of
the Securities Act and section 10(b) of
the Exchange Act and rule 10b-5
thereunder, rather than section 11. None
of the commenters raised concerns with
respect to this issue, and the liability
aspects of the approach are adopted
without modification.

D. Delivery Requirements
1. Delivery of Registrant Information

Formerly, to satisfy the eligibility
requirements of Form S-8, a registrant
had to furnish plan participants with an
annual report to security holders for its
latest fiscal year.®® Delivery of such
annual report was required to precede
or accompany delivery of the Form 5-8
prospectus,®* This requirement caused

0 Rule 428(b)(1)(iv). CL. In re Franchard Corp., 42
S.E.C. 163, 184-85 (1964). See also Release No. 33~
4844 (August 5, 1066) (31 FR 10667). The fact thata
plan has been amended several times does not in
and of itself require preparation of a revised
consolidated document.

115 U.S.C. 77/(2).

2 15 U.S.C. 77k. In addition, registrant
information and plan financial information which
are incorporated by reference into the Section 10a
prospectus will be subject to the same liability
provisions.

83 General Instruction A(1) to former Form S-8.

84 Former Item 512(f)(1) of Regulation S-K.
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difficulty for reporting issuers not
subject to the Commission's proxy and
information statement regulations.%5

Under the revised requirements,
delivery of the annual report to security
holders is not the only means by which
registrant information can be delivered
to plan participants. Instead, registrants
are permitted to use one of several other
documents to disseminate registrant
information to plan participants. Thus, a
registrant not subject to the annual
report to security holders requirement,8®
and not choosing to prepare such a
report, will nonetheless be eligible to
use Form S-8.

Pursuant to the new requirement, 87
registrants must deliver or cause to be
delivered with the documents containing
the information required by Part I of
Form S-8, to each participant to whom
such information is sent, a copy of one
of the following: (1) The registrant's
annual report to security holders; (2) the
registrant's annual report on Form 10-K,
U5S,°® or 20-F; ° (3) the registrant's
latest prospectus filed pursuant to rule
424(b) under the Securities Act,°
provided that the prospectus contains
substantially the information required
by rule 14a-3(b), or the registration
statement was either on Form S-18 or F-
1; 71 or (4) the registrant's effective
Exchange Act registration statement on
either Form 10 or 20-F.72 Audited

** Regulations 14A and 14C (17 CFR 240.145-1~
14b-2; 17 CFR 240.14c-1-,14¢c~101).

*¢ The requirement is imposed by either rule 14a—
3 or 14¢-3 (17 CFR 240.14a-3; 17 CFR 240.14c-3).
Foreign private issuers eligible to file on Form 20-F
(17 CFR 248.220f) and companies subject to
Exchange Act reporting pursuant to section 15(d)
are not subject to the rules under Section 14(a) (15
U.S.C. 78n(a}) or 14{c) (15 U.S.C. 78n(c)) of the
Exchange Act.

7 Rule 428(b)(2).

% 17 CFR 250.5s.

©? Item 512(f)(4) of Regulation S-K (17 CFR
229.512(f)(4)), relating to the use of Form 20-F by
foreign private issuers in liou of the annual report to
security holders, has been deleted because rule
428(b}{2) specifically permits such issuers to use
Form 20-F or F-1, Additionally, former Instruction E
to Form S-§, relating to non-Canadian foreign
private issuers, has been rescinded as unnecesgary
since the use of Form 20-F is provided for by rule
428(b)(2) and the second part of the Instruction,
concerning reoffers, is dealt with in revised General
Instruction C.

79 A proviso has been added to rule 428(b)(2)(it)
indicating that the financial statements included in
the rule 424(b) prospectus may not be incorporated
by reference from another filing.

"* 17 CFR 239.28; 17 CFR 239.31.

"* The document used must contain substantially
the same information required by rule 142-3,
including the Management's Discussion and
Analysis (required by Regulation S-K Item 303 (az
CFR 229.308)), except with respect to certain
documents delivered by foreign private issuers
reporting on Form 20-F and registrants complying
with the requirements of Form S-18, which must
Contain the textual and financial information
appropriate to those forms.

financial statements for the registrant's

" latest fiscal year must be included in

whichever document is used.??

2. Delivery of Shareholder
Communications

The rules adopted today will continue
to obligate a Form S-8 registrant to
furnish all shareholder communications
and other reports furnished to
sharcholders on a continunig basis to
plan participants who do not otherwise
receive such information.”4 However,
the amendments codify the staff’s
interpretive position that registrants
need not deliver shareholder
communications and other reports to
plan participants electing not to invest
in employer securities unless they
request such information.7s

The amended requirements 7 also
codify the staff's interpretive position
that registrants are not required to
deliver shareholder communications and
other reports to plan participants “in the
manner” in which those materials are
sent to their shareholders.?” Rather,
registrants will be permitted to furnish
such information by any means
reasonably calculated to reach plan
participants, provided that it is sent or
delivered no later than the time such
material is gent to its security holders.
Therefore, desk-top delivery, for
example, would be permitted.?®

E. Registration Statement Requirements
1. Revised Format

The Form S-8 registration statement
no longer contains narrative plan
information or the Section 10(a)
prospectus. While Part I of Form S-8
continues to set forth requirements for

2 Proposed Rule 428(b)(2)(iv] included a
statement indicating that if an employee previously
had received a copy of the document required to be
delivered under rule 428(b)(2). the document would
have to be re-delivered only upon employee request.
This statement now appears as Instruction 1 to rule
428(b)(2). Proposed Rule 428(b)(2){iv) also indicated
that if the latest fiscal year of the registrant had
ended within 120 days prior to delivery of
documents containing plan information, the
document delivered pursnant to rule 428(b)(2) could
contain financial statements for the previous year,
provided that a document containing financial
statements for the latest fiscal year was delivered
within the 120 day period. This statement appears
as Instruction 2 to rule 428 and has been revised to
indicate that a 190 day, rather than 120 day, period
applies with respect to foreign private issuers
eligible to file on Form 20-F, since such report must
be filed within six months after the end of the fiscal
year covered by the report.

74 Rule 428(bj(5).

7® See letter re Union Carbide Corp., available
Dec. 14, 1861.

7€ Rule 428(b)(5).

77 See the undertaking formerly required by
Regulation S-K Item 512(f)(2) (17 CFR 229.512{f)(2)).

' See letter re Revlon, Inc., available June 6,
1984,

disclosure of plan information,
documents containing that information
will not be filed with the Commission,
as explained above. Therefore, pursuant
to the revisions, the registration
statement will consist of: The facing
page; enumeration of documents
incorporated by reference into the
registration statement (Item 3);
description of securities (Item 4);
interests of named experts and counsel
(Item 5); indemnification of directors
and officers (Item 6); exemption from
registration claimed (Item 7); 7° exhibits
(Item 8); undertakings (Item 9); #° and
the signature page. Section 11 liability
will continue to apply to all information
set forth in or incorporated by reference
into the registration statement.

As formerly, documents containing
registrant information or plan financial
statements incorporated by reference in
the registration statement will be
updated automatically by forward
incorporation by reference of
subsequently filed Exchange Act reports
into the registration statement. Pursuant
to rule 428, these documents will
constitute part of the section 10(2)
prospectus as well,

The updating procedures for plan and
registrant information have been
adopted as proposed, and are described
in General Instruction G to Form S-8. As
formerly, Form S-8 registrants will be
required to describe any material
changes in their affairs occurring since
the end of the latest fiscal year that
have not been previously included in
Exchange Act filings incorporated by
reference into the registration statement.
General Instruction G(2) states that
registrant information shall be updated
by the incorporation by reference of
Exchange Act reports into Form $-8 and
that any material changes in the
registrant’s affairs required to be
disclosed in the registration statement,
but not required to be included in a
specific Exchange Act report, shall be
reported on Form 8-K ! pursuant to

® Formerly, under Note 2(a) to Instruction C of
Form S-8 regarding reoffers and resales, registrants
were required to file as an exhibit to the registration
slatement a statement indicating the section of the
Securities Act or Commission rule under which
exemption from registration was claimed with
respect to the original issuance of restricted
securities registered for resale. As adopted, this
requirement appears in Part IL, Item 7 of the Form
S-8, consistent with other Securities Act
registration forms that require comparable
information conicerning recent sales of unregistered
securities to be provided as Part Il information (e.g.,
Item 15 of Form S-1).

0 The undertakings formerly required by Item
512(f) of Regulation S-K (relating to Form S-8
exclusively) have been incorporated in Rule 428.

#1 17 CFR 249.308.
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Item 5 thereof.32 This will preserve
Section 11 liability on all registrant
information. As discussed in'the
Proposing Release, former Form S-8
permitted material changes in the
registrant’s affiars to be set forth in the
prospectus or supplement thereto in lieu
of being disclosed in an Exchange Act
filing.®3 Requiring the changes to be set
forth in Form 8-K reflects the
elimination of the customary prospectus
from the registration statement.

The requirement in former Item 14 of
Form S-8 that'registrants:describe the
securities being offered in accordance
with:Item 202 of Regulation S-K,*4 or
that, if such securities constitute capital
stock registered under Section 12 of the
Exchange Act, the description be
incorporated by reference from
Exchange Act documents, is included in
Part I, Item 4 of the revised Form S-8,
as proposed.®s This Item has been
modified to provide that the
incorporation:by reference of the
description of Section 12 securities no
longer will be limited to capital stock:®®
If the class of securities'being offered is
not registered under Section12:of the
Exchange Act, the information required
by Item 202 of Regulation S-K must be
included inthe registration statement.

2. Elimination of Ninety Day Eligibility
Requirement

The Form S-8 amendments eliminate
the requirement that-a registrant be
subject to the reporting requirements of
Exchange Act section 13:0r15{(d) for 80
days prior to filing a Form S-8
registration'statement.®? Form S-8, as
revised, permits any registrant touse
Form S-8 that: (@) Immediately priorto
the time the Form:S-8 registration
statement is filed, was subject to'section
13 or 15(d) reporting requirements; and
(b) has filed all reports:and other
materials pursuant'to'such requirements
during the preceding year or such
shorter period that the registrant has
been subject to the requirements.3® The

52 [tem 5 of Form 8-K permits the registrant, at its
option; torreport under'that item any events, with
respect to-whiclr information-is not otherwise called
for by the form; that theregistrant deesms of
importancete security holders: Accordingly, a Form
8-K providing:item:5 disclosure would not. invand of
itself, be determinative that the reported
informationissmaterial:

*3 [tem18'of former Form S-8.

84 17 CFR 229:202:

8% The description of securities is retained In the
registration statement, notwithstanding its inclusion
in the Section 10{a) prospectus, in order to preserve
Section 11 liability on the information.

6 Jtem 4 of Form S-8.

87 General Instruction A[1) to former Form S-8.

#8 General Instruction A.1 to revised Form 8-8.

condition that Form S-8 registrants be
subject to Exchange Act reporting
requirements has been retained to
ensure that current public information
about the registrant is available:

3. Use of Form S-8 for Securities Issued
Pursuant to Compensatory Contracts, to
Former Employees, and to Consultants
and Advisors

As proposed, the General Instructions
to Form S-8'would have been revised to
indicate that Form S-8 will be available
not only for the registration of securities
offered pursuant to employee benefit
plans 8° but also for the registration of
securities offerings pursuant to “plans”
benefiting individuals in the form of
individually negotiated written
compensation contracts. The rules, as
adopted, incorporate this proposal, but
the amendment is included in rule 405
for clarity and consistency.?? The
amendments to General Instruction A®?
codify the staff’s interpretive position®?
that Form S-8is available for the
exercise of non-transferable employee
benefit plan stock options-and the
subsequent sale of the securities'by plan
participants who are nolonger
employed by the registrant at the time of
exercise or sale; provided that.such

89 In the past, Form S-8 has been permitted to be
used on a few occasions to register securities
offered and sold in connection with transactions
that were neither routine nor primarily
compensatory in nature. See letter re Rath Packing
Co., available Jan. 7, 1980, involving establishment
of a trust to concentrate the voting power of atock
distributed pursuant to an employee stock wage
payment plan: Form $-8; as amended, is available
only for compensatory offerings.of necurities to
employees {or consultants or advisors under
specified circumstances) in the ordinary course of
the registrant’s operations, Questions as to whether
an offering to employees is & compensatory offering
that maybe registered on Form S-8 should be
directed to the Cffice of Chief Counsel; Division of
Corporation Finsnce.

90 A registrant entering into aninformal
unwritten compensationvagreement with an
employee {or consuitant or-advisor under specified
circumstances) involving the offering of registrant
securities will be permitted:to register such
securities on Form S-8if the agreement i reduced
to writing before registration is-required. See letter
re Praxig Biologies, Inc., aveilable May 12, 1989, in
which the-staff expressed the view that anissver
would satisfy the written agreement requiremeant’in
rule 701:{37 CFR230.701] with respect'to any shares
of common stock that'would:be issued upon
exercise of warrants that had been granted to
certain consultantsand advisors pursuant to an-oral
agreement entered into at the time of the grant, so
long as the-agreement was reduced to-writing prior
to the exercise of the warrants.

91 General Instruction A.1(a) to Form:S-8, as
edopted.

3 See letters to Donald W. Glazer, Co-Chairman,
Subcommittee on Employee Benefits and Executive
Compensation, American Bar Association from
William E. Morley, Associate Director (Legal),
Division of Corporation Finance, available Feb. 14,
1989 and May 1, 1968,

exercises-are not prohibited under the
plan.®?

The revised General Instructions also
clarify that the term “employee”
includes executors,; administrators or
beneficiaries of the estates of deceased
employees, gnardians or members of a
committee for incompetent former
employees, orsimiliar persons duly
authorized by law to administer the
estate or assets of former employees.
The inclusion of such individuals:in the
term “employee” is only to permit Form
S-8 registration in connection with: The
exercise of employee benefit plan stock
options that are non-transferable
(except under the laws of descent and
distribution} and subsequent sale of the
underlying securities, and the
acquisition of registrant securities
pursuant to intra-plan transfers among
plan funds (including the reinvestment
of earnings on plan funds) by former
employees; provided that such
exercises, sales or transfers are not
prohibited under the terms of the plan.

Form S~8 will be available for
offerings to consultants or advisors
pursuant to compensatory benefit plans
or written compensatory contracts
under specified circumstances. The
Securities Act definition of “employee
benefit plan” ** and General Instruction
A to Form S-8 have been revised to
include consultants or advisors who
render bona fide services to the
registrant; provided that such services
are not in connection with the offer or
sale of securities in a capital-raising
transaction.? General Instruction A
also has been revised to permit Form S-
8 to be used for insurance agents who
are exclusive agents of the registrant, its
subsidiaries or parents.

F. Disclosure Requirements
1. Streamlined Plan Disclosure

As proposed, the amended Form 5-8
streamlines and regroups certain former
disclosure requirements ®® relating to
plan information, and consolidates them
as Item 1.97 In the Proposing Release,
the Commission solicited comments as
to whethier it would be'practical to
include the specified plan information in
documents not specifically designed to
comply with:the-'Form 8-8disclosure
requirements, as contemplated by the
revised format. The Commission also
requested comment on whether plan

92 Spe Section I1.G, infra, fora discusston of Form
S-8 resale provisions.

»4 See Rule 405,

98 Cf. Rule 701, which containa similar provisions.

% See former Form S-8 Items 4-13.

97 Spe the chart in Section IILA. infra, reflecting
revisions to Form S-8.
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disclosure requirements should be more
general, with each registrant having the
flexibility to provide plan information
which in its opinion is material to
participants under the circumstances.

The majority of those remarking on
the proposal supported replacement of
detailed disclosure requirements with a
more general requirement. Some
commenters, however, supported
retention of specific disclosure
requirements on the grounds that: (i)
They provide useful guidance to
registrants; and (ii) inadequate
disclosure could develop if the specific
requirements were eliminated. One
commenter noted that, for the most part,
it is practical to include the information
specified by revised Item 1 in documents
not specifically tailored to comply with
Form S-8 requirements, but suggested
that registrants be given more flexibility
to decide which information is material
to participants in making an informed
investment decision.

Based upon these comments, Item 1
states that registrants shall deliver or
cause to be delivered to each participant
material information regarding the plan
and its operations that will enable
participants to make informed decisions
with respect to investment in the plan.
This information must include, but is not
limited to, disclosure in response to the
specified information items to the extent
that such disclosure is material to the
particular plan being described.

Several of the specific disclosure
items in Item 1 have been reorganized
and modified in response to
commenters’ remarks and for further
clarification. The new requirements
reflect the following modifications from
those proposed:

(a) The former Form S-8 Item 4(f)
requirement that unusual risks
associated with plan participaton be
disclosed has been retained; 98

(b) The requirement that the name of
each company whose employees are
entitled to participate in the plan,
including subsidiaries, be disclosed has
been eliminated;

(c) The item requiring registrants to
briefly indicate whether the plan is
subject to ERISA and those provisions
to which it is subject has been amended
to require disclosure only of the general
nature of such provisions; 99

(d) The item requiring identification of
plan administrators has been amended
to provide that only an address and a
telephone number which participants
may use to obtain additional

°% ltem 1.

*? ltem 1(a)(3).

information about the plan and its
administrators must be disclosed; 19°

(e) The item requiring that any person,
other than a participating employee.
with investment discretion as to any or
all plan assets in one or more
investment media be named and that
the investment policies to be followed
be described has been retained with
respect to ERISA as well as non-ERISA
plans; 101

(f) The proposed requirement
concerning the description of
securities 12 to be included in delivered
plan documents has been modified to
state that documents must include the
information required by Item 202 of
Regulation S-K if other than common
stock registered under section 12 of the
Exchange Act is being offered;

() The item requiring a description of
the securities to be offered,’°% has been
emended to state that if plan interests
are being registered, they need not be
separately described;

(h) The instruction to the proposed
requirements mandating disclosure as to
whether the requirements of Regulations
G 194 or T 195 has been met, if the plan
involved the extension of credit to
finance the acquisition of securities, has
been converted to a note stating that
consideration should be given to the
applicability of these regulations; 196

(i) The items regarding assignment of
interests under the plan and charges and
deductions that may be made against
participants have been revised to
indicate that no disclosure need be
provided as to the effect of a qualified
domestic relations order as defined in
ERISA section 206(d) (29 U.S.C.

1056(d)); 107

(j) The item regarding defaults under
the plan has been retitled, “Forfeitures
and Penalties,” and revised to require
disclosure of any event which under the
plan could result in a forfeiture by, or a
penalty to, a participant, and the
consequences thereof; 198 and

(k) The item requiring comparative
data about investment media has been
revised to require financial data
concerning alternative investment media
to be set forth for at least a three-year
period and any additional period
necessary to make the data not

100 Jtemn 1(a)(4).

101 ld.

192 Item 1(b)(2).

103 Item 1(b)(2).

194 12 CFR part 207.
0% 12 CFR part 220.
108 Ttem 1(d).

197 Jtems 1 (h) and (j).
108 ltem 1(i).

misleading, but in no event need the
total period exceed five years.1°®

Item 1 has been further revised, as
proposed, to eliminate the requirements
formerly specified by Items 1-3 of Form
S-8 119 concerning summary
information, risk factors *** and ratio of
earnings to fixed charges, as well as
information to appear in the forepart of
the registration statement, inside and
outside front cover pages of the
prospectus, and outside back cover page
of the prospectus.!12

2. Financial Data Concerning
Alternative Investment Media

Formerly, Item 12 of Form S-8
required registrants to provide five year
financial data in tabular form about
each investment medium, if participants
could direct all or any part of the assets
under a plan to two or more investment
media. The proposed amendments
would have continued to require that
registrants set forth financial data that
would enable plan participants to make
informed decisions concerning the
investment media, but would have
eliminated the requirement that such
financial data be presented for a
specific time period. Moreover, the
proposed amendments would have
permitted financial data concerning
investment alternatives to be in tabular
form or other meaningful presentation.
Comment was solicited as to whether it
would be preferable to specify a definite
time period for disclosing performance
data and what the appropriate length of
time should be, e.g,, five years, three
years, or two years.

Under Form S-8, as amended,
registrants will be permitted to present
financial data related to two or more
investment media in tabular form or
other meaningful presentation; however,
in a change from the proposal, Item 1(g)
of revised Form S-8 requires that this
data be provided for a minimum of three
years (or such lesser period for which
the data with respect to each investment

199 Ttem 1(g).

110 These items require the information specified
by Items 501, 502 and 503 of Regulation S-X (17 CFR
229.501-.503).

11 The former Form S-8 requirement that risk
factors be disclosed pursuant to Item 503(c) of
Regulation S§-K (17 CFR 229.503(c)) has been deleted
due to the unstructured format of the revised
Section 10{a) prospectus; this disclosure will
continue to be required, where applicable, in the
Management's Discussion and Analysis section of
Exchange Act reports that are incorporated by
reference in Form S-8.

12 The Item 502(c) of Regulation S-K (17 CFR
229.502(c)) requirement that the registrant include
an undertaking to provide upon request copies of
documents incorporated by reference is the only
requirement from former Items 1-3 that has been
retained. It is now included in Rule 428(b)(3).
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medium is available). Registrants must
include information for additional fiscal
years if necessary to make the required
data not misleading, but the total period
presented need not exceed five

years. 112 A gpecific time period has
been retained to ensure that participants
have a sufficient basis for evaluating
performance trends.

3. Exhibits, Signatures and Undertakings

The amendments modify the exhibit
requirements for registration statements
on Form S-8 with respect to opinions of
counsel.!* Pursuant to section 7 of the
Securities Act, the Commission today
has determined to rescind the
requirement that an opinion of counsel
as to the legality of the securities being
registered be filed unless such shares
are original issuance shares. **5In
addition, in lieu of the requirement to
provide an opinion of counsel
concerning compliance with the
requirements of ERISA ora
determination letter that the plan s
qualified under section 401 of the
Internal Revenue Code from the IRS, 118
registrants will be permitted to
undertake to submit the plan‘or
amendment to the IRS ina timely
manner and make all changes required
by the IRS in order to qualify the
plan. 117 Both of these changes are
made at the suggestion of a commenter
who noted that the legality opinion
requirement for open market purchases
is particularly burdensome, indicating
that counsel need to opine onall prior
issuances of the securities and that
employees did not need greater
protection under these circumstances
than investors buying shares in the-open
market. With respect to obtaining an
IRS determination'letter in lien of an
opinion.of counsel, the commenter noted
the delays inherent in the:process:

Elimination of these exhibit
requirements:is.consistent'with the
Commission’'s traditional exercise of its
rulemaking authority to reduce the -costs
and burdens incident to regisiration of
employee benefit plan securities, where

113 For example, registrants may need to'include
financial data for- more than three fiscal yearsif
recen! performance results have been erraticor
reflect a misleading trend. Information for a period
longer than three years may be included provided
that the period selected is.not mislesding.

114 Regulation S-K Item 801 specifies required
exhibits.

113 Ttem 801(b}{5) of Regulation'S-K (17 CFR
229.801(b)(5)). Thus, for shares purchase by the plan
oti the open market, an opinion of counsel asto the
legality of the shares being registered would not be
required to be filed.

116 1d,

117 These changes ara reflected indiem 8
{Exhibits) of Form §-8. A cross-reference to these
provisions has been added to Item 801(b)(5) of
Regulation S-K.

consistent with the protection of
investors, and reflects the Commission's
historic distinction between offerings
made to employees primarily for
compensatory and incentive purposes
and offerings:made by registrants for
capital-raising purposes. Accordingly,
the Commission finds that these
requirements are inapplicable to
offerings registered on Form S-8 under
the circumstances specified, and that the
Form S-8 disclosure requirements are
adequate for the protection of investors.
It should be noted, however, that if
either employee benefit plan securities
registered on Form S-8 are not legally
issued, fully paid and non-assessable
when offered orsold, or disclosure
concerning compliance of the plan with
ERISA is materially misleading, the civil
liability provision of section 12(2) of the
Securities Act as well as the antifraud
provisions of section 17 of the Securities
Act and Exchange Act section 10(b} and
rule 10b-5 thereunder would apply.

A registrant filing on Form S-8 will be
required toinclude in the registration
statement the indemnification
undertaking contained inItem 512(h) of
Regulation S-K. '*® Form:S-8'will
continue to require disclosure in part II
of the registration statement of a
registrant's'policies:and arrangements
with respect to the indemnification of its
direectors and officers.!*® Two notes
have been added to Item8,
Undertakings. The first'explains that the
Regulation'S~K Item 512(a) 129
undertakings-are required 'since Form:S-
8 registration statements usually involve
the delayed or-continuousoffering and
sale of securities.”*! The second
clarifies that the undertaking requiring
foreign private issuers to file a post-
effective amendment to:the registration
statement; including any financial
statements required byArticle 3-19 of
Regulation $-X, '#? at the start'of any

118 17 CFR 229.512(h}, formerly 17 CFR 229.512(i).
Pursuant to this undertaking, a registrant agreesto
submit to a court of appropriate juriediction, in
connection with any claim for indemnification
against liability undér the Securities Aet, the
question of whether such ind ification is
public policy as expressed in the Act. and is
therefore unenforceable. item 18 of former Form 5-8
required registrants to disclose in part' 1l of the
registration statemen! the-Commission’s position on
indemnification. See Section I1.], infra, for a
discussion of the applicability of this undertaking to
ongoing offerings as of the effective date of the
amendments.

119 jtem 6 of Form S-8, formerly Itenr18.

120 17 CFR 229.512(a).

121 Spe Rule 415(a)(1)(ii) (17 CFR 230.415{a)(1)(11)).
which permits securities registered pursuant'to an
employee benefit plan of the registrant to be offered
and sold on a delayed or continuous basis.

12217 CFR 210.3-19.

3
'

delayed offering or throughout a
continuous offering, does not apply in
the Form S-8 context. 2%

Finally, Instruction 1 to the Form 5-8
signature requirements has been
amended, as'proposed, to restore the
requirement that the chief financial
officer sign the registration 'statement.

G. Reoffer and Resale Requirements

As formerly was the case, registration
of reoffers or resales of employee
benefit plan securities may continue to
be effected by use of a reoffer
prospectus filed in the customary format
under cover of Form S-8 but containing
the disclosure specified in Part l'of Form
§-3.124 General Instruction C to Form S-
8 has been adopted substantially as
proposed in order to clarify the reoffer
procedure.!2® The new structure
highlights the distinction between
treatment of control securities
{securities issued under an employee
benefit plan registered on Form $-8 to
be reoffered by affiliates) 2¢ and
restricted securities 127 (previously
unregistered securities issued under an
employee benefit plan pursuant to a
Securities:Act exemption to affiliates or
nen-affiliates).? 28

123 Item 512(a)(4) of Regulation S-K {17 CFR
229.512{u){4))-

124 Special provisions applicable to foreign
private issuers eligible to file on Form 20-F are
discussed infro in this section.

123 In addition to the revision to General
Instruction C, the last sentence of General
Instruction 1.B.3 to Forms S-3 and F-3 has been
amended to clarify that the sentence is merely a
croas-reference to the reoffer procedure provided in
Form S-8. Also, the reference in Form F-3to
compliance with Item 18 of Form 20-F has been
moved to the first sentence of the Instruction as
clarification,

128 Sep definition of “affiliate” in rule 405.

127 See Rule 144(a)(3) (17 CFR 230.144(a)(3)).

128 Ag staled in the Proposing Release, effective
as of June 20, 1989, with respect to all future
issuances of securitfes under “top hat" stock option
plans sold to executives pursuant to an exemption
from registration under section 4{2) (15 U.B.C.
77d(2)) of the Securities Act or Regulation D
thereunder, it ia the staff’s position that such
securities are “restricted securities” as defined by
rule 144 as-are all securities issued in reliance upon
an exemption from registration undersection 4(2) or
Regulation D.

This position does not affect plans in which
securities may be issued to employees as bonus
awards withoat consideration. In such plans, the
securities issued will not'be restricted securities if
the issuer is subject to periodic reporting under the
Exchange Act, its securities are actively traded, and
the amount distributed is relatively small in
comparison to the total amount of the securities of
the isster which are issued and outstanding afler
the distribution. See Release 33-5750 (Oct: 8, 1976)
(41 FR 45632) and 33-6188 (Feb. 1, 1980} (45 FR 8960).
The amount distributed will'always be “relatively
small” if it is less than 1% of the amount
outstanding. See Release 33-8281 (Jan. 15, 1951) (48
FR 8446). An amount greater than 1% may still be
“relatively small” within the meaning of the test if

Cantinued
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In particular, General Instruction C to
Form S-8 has been amended to codify
the staff’s interpretive position that
permits registrants to refer generically to
selling security holders of control
securities in the reoffer prospectus,
provided that the names of those
intending to resell are not known at the
time of filing the Form S-8 registration
statement. Later, as the names become
known, registrants must supplement the
reoffer prospectus with that information
and file the supplement as required by
rule 424(b).*2? This procedure will not
be available with respect to reoffers by
sellers of restricted securities, whether
affiliates or non-affiliates of the
registrant, since their identity should be
known at the time the reoffer
transaction is registered.13°

The Commission has eliminated the
10% volume limitation on the number of
securities that may be registered for
resale, as proposed. The volume
limitations imposed by rule 144(e) 31
will continue to apply to the amount of
securities reoffered or resold by means
of the reoffer prospectus if the registrant
does not meet the registrant
requirements of Form S-3,132

In addition, the Instruction has been
revised, as proposed, to specify less
burdensome procedures for reoffers by
selling shareholders of foreign private
issuers eligible to file on Form 20-F.
Formerly, General Instruction E to Form
5-8 specified that resales by
shareholders of such issuers could be
made using the same procedures
described in General Instruction C with
respect to resales by shareholders of
domestic registrants, except that a

distribution of such amount would have no
measurable effect on the public market for the
cmployer's securities. See, e.g., letter re Premark
International Inc., avsilable March 29, 1688
(approximately 3% of outstanding).

'** Formerly, the Instruction required registrants
to specify the names of selling persons and file
either a post-effective amendment or a Rule 424(b)
prospectus to edd names to the reoffer prospectus.

'*% General Instruction C has been amended to
increase the number of shares that a non-affiliate
may sell before being named in the reoffer
prospectus from the lesser of 460 shares or 1% of the
shares issuable under the plan to the lesser of 1000
shares or 1% of the shares issuable under the plan.

'3117 CFR 230.144(e).

12As proposed, Form S-8 as adopted permits
“control securities” and “restricted securities" to be
registered for reoffer or resale in any amount
because each seller of such securities would
continue to be subject to Rule 144(e) volume
limitations, unless the registrant was eligible to use
Forms 8-3 or F-3. It should be noted that other
securities sold pursuant to the volume limitations of
Rule 144{e) would not include securities sold
pursuant to the Form S-8 reoffer prospectus. See
Rula 144(e)}(3)(VH), which provides that securities
sold pursuant to an effective registration statement
such as a Form S-8 need:not be included in
determining the amount of securities sold in reliance
upon rule 144,

prospectus on either Form F-2 122 or F-3
would be used (depending on the
issuer's eligibility to use the respective
form) in lieu of a reoffer prospectus
prepared in accordance with the
requirements of Form S-3. General
Instruction E has been rescinded and
General Instruction C revised to
substitute Form F-3 for S-3 with respect
to foreign private issuers eligible to file
on Form 20-F wherever applicable.
Thus, the reoffer prospectus used in
connection with resales of plan
securities by employees of any foreign
private issuer eligible to file on Form 20-
F will comply with the requirements of
Form F-3, just as the Form S-3
prospectus is available for a domestic
registrant. Similarly, if the foreign
private issuer is eligible to use Form F-3,
the volume limitations imposed by Rule
144(e) will not apply to reoffers, just as
for a domestic registrant meeting the
registrant requirements of Form S-3.

H. Other Proposed Amendments to Form
S8

The Commission has adopted, as
proposed, the following other changes to
Form S-8.

1. Immediate Effectiveness of Form S-8
Registration Statements Upon Filing

Form 8-8 registration statements will
become effective automatically upon
filing, as proposed.»s4

2. Automatic Registration of Plan
Interests

In order to simplify procedures for
registering plan interests,*3% paragraph

133 17 CFR 239.32.

124 See Rule 462. General Instruction D to Form
8-8 has been revised to state that registration
statements become effective upon filing and
eliminate the provisions regarding pre-effective
amendments to Form S-8 registration statements as
unnecessary. This Instruction also has been
modified to clarify that applications pursuant to rule
24b-2 (17 CFR 240.24b-2) for confidential treatment
of portions of Exchange Act documents
incorporated by reference into the Form $-8 must be
acted upon, i.e., granted or denied, by the
Commission staff prior to the filing of the
registration statement. In addition, amendments to
this Instruction were proposed 1o reduce the number
of copies that need to be filed with the Commission
and to delete requirements to furnish the
Commission copies of amendments marked to show
changes as well as copies of documents
incorporated by reference. As adopted, these
changes are reflected in new paragraphs to rules 402
and 472.

'3 Whether a separate security in the form of a
plan interest exists depends upon the facts and
circumstances of the particular plan. Ses Release
Nos. 33-6188, pt. [I(A), and 33-8281. pts. [ and Ii.
which discuss some of the criteris to be considered
in making such a determination.

(c) has been added to rule 416 to provide
that a registration statement covering
both registrant securities offered
pursuant to an employee benefit plan
and plan interests that constitute
separate securities will be deemed to
cover such plan interests in an
indeterminate amount.!3® The facing
page of Form S-8 has been modified to
require registrants to include a
statement, where appropriate, indicating
that the registration statement covers an
indeterminate amount of plan interests.
Thus, plan interests will be registered
automatically together with the other
securities being offered.

3, Filing Fees

Formerly, the aggregate offering price
and the amount of the registration fee
for Form S-8 registration statements
was computed with respect to the
aggregate contributions of employees,
except that employer contributions were
included if employees could choose the
medium in which the employer's
contributions were to be invested.!37 Ag
proposed and adopted, the method of
calculating registration fees is based
upon the aggregate offering price for the
maximum amount of the registrant's
securities (other than plan interests)
covered by the registration
statement.'3® If the offering price per
share (or the option exercise price) is
unknown, the fee is calculated on the
basis of the market price of registrant
securities of the same class as those to
be offered, as determined in accordance
with paragraph (c) of rule 457,139 Rule
457(h){2) provides that there is no
separate fee calculation for plan
interests. Paragraph (h)(3) of rule 457
has been added, as proposed, to clarify
that, as formerly, where a registration
statement covers securities to be offered
to employees pursuant to an employee
benefit plan, as well as the resale of
those securities, no additional filing fee

198 This was proposed as new rule 416A, but
restructured as part of existing rule 416. General
Instruction F directs registrants' attention to rule
416(c).

'37 See letter to William F. Archerd, available
April 13, 1884. Since the revised rules base
registration fees solely on the maximum amount of
the registrant's securities to be covered by Form S-
8, the staff’s posilion in that letter regarding fee
calculations no longer is applicable.

128 Revised rule 457(h)(1). If employer and
employee contributions will be used to purchase
registrant securities, the maximum amount of
securities to be offered must be registered and the
registration fee calculated based upon such
maximum amount.

139 17 CFR 230.457(c). If there is no market for the
securities to be offered, rule 457(h)(1) states that the
book value of such securities computed as of the
latest practicable date prior to the date of filing the
registration statement shall be used.
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must be paid with respect to the
securities to be offered for resale. Also
as formerly, a fee will have to be paid
for restricted securities registered for
resale by employees as permitted by
General Instruction C to Form S-8.

4. Registration of Additional Securities

As discussed in the Proposing
Release, when a registrant increases the
number of securities that may be issued
pursuant to an existing plan, it is
required to file a new registration
statement to cover the additional
securities. When such registration
statement is filed, rule 429 14° allows
the previously registered securities to be
offered and sold through the delivery of
the prospectus filed as part of the new
registration statement.1#?

The procedure specified by rule 429,
enabling registrants to disseminate a
single prospectus to plan participants in
connection with offerings of plan
securities registered under two or more
registration statements, will not be
available with respect to Form S8
registration statements under the
revised framework since rule 429
contemplates the filing of a prospectus.
However, use of a prospectus applicable
to securities registered at different times
remains possible, without the rule 429
procedure, because registrants will have
the flexibility to modify prospectuses
without filing them.

General Instruction E to Form S-8
provides a procedure for the filing of a
simplified registration statement
covering additional securities of the
same class as other employee benefit
plan securities for which a previously
filed Form S-8 registration statement or
registration statements are effective.4?
There is no need to repeat previously
filed information. The registration
statement would consist only of the
facing page; a statement indicating that
the contents of the earlier registration
statement, identified by file number, are
incorporated by reference; the signature
page; the legality opinion;!43 the
consents of the accountant and
counsel;'*4 and any additional required

140 17 CFR 230.429.

141 The prospectus must include all information
required by Form S-8 with respect to securities
covered by both the earlier registration statement
and the later one.

142 The additional securities registered on the
simplified registration statement must be used in
connection with the same plan or plans for which
securities previously were registered.

143 [tem 601{b)(5) of Regulation S-X (17 CFR
229.601(b)(5)).

144 Item 601(b)(24) of Regulation S-K {17 CFR
220.801({b)(24)).

information not filed earlier, e.g., an
exhibit not required to be filed as part of
the earlier Form S-8 registration
statement.

If the new registration statement
covers restricted securities being offered
for resale it must include the required
reoffer prospectus. If the earlier
registration statement included a reoffer
prospectus, the new registration
statement is deemed to include that
reoffer prospectus; however, a revised
reoffer prospectus must be filed if the
reoffer prospectus is substantively
different from that filed in the earlier
registration statement.

Registrants will continue to update the
Section 10(a) prospectus by delivery of
plan information to employees and
through incorporation by reference of
registrant information and plan financial
statements in the prospectus; this
information also is incorporated by
reference in the Form S-8 registration
statement. A filing fee will be paid only
with respect to the additional securities
being registered.

I Form 11-K

The amendments to Form 11-K 48
have been adopted as proposed, except
that the filing requirements for ERISA
plans have been modified to address
commenters’ concerns as discussed
below. The requirements for disclosure
of non-financial plan information have
been eliminated.

Several commenters advocated an
exemption from the Form 11-K annual
reporting requirements for ERISA plans
given ERISA regulatory requirements.
Although such an exemption has not
been adopted, the Form 11-K reporting
framework has been modified in
response to commenters' remarks to
eliminate the need to prepare and file
separate Form 11-K financial statements
for federal securities law purposes that
duplicate information otherwise
provided to plan participants. Under the
amendments adopted today, Form 11-K
financial statements may be prepared in
accordance with the financial reporting
requirements of ERISA.14¢ To the extent

145 Form 11-K is the annual or transition report
required to be filed by employee benefit plans
subject to Exchange Act section 15(d) where plan
interests are separate securities registered under the
Securities Act. The facing page of Form 11-K has
been amended to include boxes to be marked to
show whether the form is filed as an annual or a
transition report pursuant to section 15(d) of the
Exchange Act. This amendment should ensure
consistency among the Exchange Act Forms.

148 ERISA requires an income statement only for
the plan’s last fiscal year and balance sheet
reflecting beginning and end of plan year balances
only (ERISA sections 103(b)(3) (A) and (B) (29 U.S.C.
1023(b)(3) (A) and (B))). In addition, ERISA does not
require audited financial statements for plans with
less than 100 participants.

required by ERISA, the plan financial
statements will be required to be
examined by an independent public
accountant, except that the “limited
scope exemption" will not be
available.147 Finally, plans subject to
ERISA will be permitted to file their
Forms 11-K within 180 days after the
plan’s fiscal year end.?4®

Exchange Act Rule 15d-21 permits
plan annual financial statements to be
filed as part of a registrant’s annual
report on Form 10-K, or as an
amendment thereto, rather than on Form
11-K, within 120 days after the end of
the plan’s fiscal year. The Proposing
Release solicited comment as to
whether such period should be reduced
to 90 days to conform to the Form 11-K
filing requirements. In view of the
comments received as to the value to
registrants in having this additional 30
day period, (e.g., so as not to overlap
with a registrant's Form 10-K
preparation), the 120-day filing period
option afforded by the Rule has been
retained.!4?

J. Transition to New System

The Form S-8 amendments adopted
today will become effective 30 days
after publication in the Federal Register
(“Effective Date"). All new Form S-8
registration statements filed with the
Commission on or after the Effective
Date must comply with the revised rule
and form requirements and will become
effective immediately upon filing in
accordance with rule 462.

Registrants may elect early
compliance with the new rules and seek
immediate effectiveness of a registration
statement filed on or after the date of
this Release (“Release Date") but must
include the following legend in the top
right corner of the cover page of the
registration statement: “The registrant
requests that the registration statement
become effective immediately upon
filing pursuant to Securities Act Rule
462." Any registrant filing a Form S5-8
registration statement prior to the
Effective Date that does not include this
legend may file a pre-effective
amendment to elect effectiveness upon
filing. Failure to include the legend will
cause a registation statement filed
before the Effective Date to become
effective on the twentieth day from the
date of filing.

147 Sop gection 103{a)(3)(C) of ERISA.

143 ERISA requires a plan administrator to file a
plan annual report within 210 days after the close of
the plan year, (ERISA section 104(a)(1)(A) (29 usS.C.
1024(a)(1)(A))).

149 | addition, rule 15d-21 conforms the timing
requirement for plans subject to ERISA to that
specified by Form 11-K.
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Registrants with ongoing offerings of
securities on Form S-8 may elect to
comply with the revised rules and forms
at any time on or after the Release
Date.?° If a registrant elects to continue
to use its previously distributed
prospectus as its new section 10{a)
prospectus, no additional filing is
required, provided that the prospectus is
current for Federal securities law
purposes. If a registrant elects to
designate a previously distributed plan
document(s), or parts thereof (other than
a customary prospectus), as constituting
part of the new section 10(a) prospectus,
then it must distribute a dated written
notice to plan participants which
indicates that the document constitutes
part of the section 10(a) prospectus and
states that additional copies of the
document(s) are available upon
request.’5! All plan documents
delivered to new participants under the

120 All registrants electing early compliance with
the revised rules and forms must comply with all
applicable revisions.

181 The document must be current for Federal

revised rules must include a legend in
accordance with Rule 428(b)(1)(iii).
Registrants with ongoing offerings of
securities on Form S8 will be required
to comply with the revised rules and
forms pursuant to rule 401(b) *52 when
section 10(a}(3) of the Securities Act 153
requires the registration statement to be
updated. The section 10(a)(3) updating
requirement for a Form S-8 registration
statement generally is fulfilled by the
registrant's filing of an annual report on
Form 10-K. Many registrants becoming
subject to the new requirements with
the filing of the Form 10-K will not have
to take any affirmative steps to comply
with the new rules; no additional filing
is required unless necessary to add Part
Il information newly required by Form
S-8 that has not previously been filed,
such as the indemnification undertaking
required by Item 512(h) (formerly Item
512(i}) of Regulation S-K.'54 Registrants

documents constituting part of the section 10(a)
prospectus.

162 17 CFR 230.401(b).

163 15 U.S.C. 77j(a)(3).

with ongoing Form S-8 offerings may
rely on rule 416(c) 155 with respect to
the offer or sale of plan interests made
on or after the Release Date; no
additional filing needs to be made to
indicate such reliance. Rule 416(c) will
not apply to offers of sales or plan
interests made prior to the Release Date.
With respect to the Form 11-K revisions,
plans with fiscal years ending on or
after the Effective Date will become
subject to the new rules. Optional early
compliance with these rules also is
permitted.

NI Charts Reflecting Revisions

The following charts highlight the
substantive changes between the former
and revised Form S-8 and information
delivery requirements. Editorial and
clarifying change are not noted.

A. Revisions to Form S-8

effective amendment (which does not have to repaat
previously filed information). Many Form S-8
registrants included this undertaking voluntarily
and accordingly would not have to repeat it.

188 Where a Form S-8 registration statement
relates to securities to be offered pursuant to an
employee benefit plan, including plan interests, rule
416(c) deems an indeterminate amount of such
interests to be registered.

securities law purposes and include all required

184 This additionsl inf ti be included
disclosure, by itself or together with other e b sy b e ads

in either a Form 8-K. which is incorporated by
reference in the registration statement, or a post-

Revised form S-8

Facing page Legend required, where appropriate, stating that the registration statement also covers an
indeterminate amount of plan interests.

Registrant must be subject to Exchange Act reporting requirements immediately prior to filing
registration statement rather than for 90 days prior to filing. Requirement to furnish an annual
report to security holders moved to Rule 428(b)(2); Rule 428 (b)(2) expanded to permit delivery
of other documents which contain financial statements for the issuer's latest fiscal year instead
of the annual report to security holders.

Rule 405 amended to define “employee benefit plan” to include written compensation contracts.
This term aiso expandad to include advisors or consultants provided that bona fide services
are rendered by the consultant or advisor and such services are not in connection with the
offer or sale of securities in a capital-raising transaction. The term “employese” for purposes of
Form 8-8 has been expandad to include former employees as well as executors, administra-
tors, or beneficiaries of the estates of deceased employees, guardians or members ol &
commitiee for incompetent former employees, or similar persons duly authorized by law to
adminisier the estate or assets of former employees to permit: (1) exercise of stock options
and the subsequent sale of the securities provided that such exercises and sales are not
prohibited under the plan; and (2) acquisition of registrant securities pursuant to intra-plan
transfers among plan funds provided that such transfers are not prohibited by the plan. General
lnstmcﬁonAaisorevised!opemﬂFovrnS—atobeusedforhmranceagemswhom
exclusive agents of the registrant, its subsidiaries or parents.

“Registrant” defined as the person whose securities are to be offered pursuant to the pian and
also may include the plan itself. The term “registrant” is used throughout Form S-8 in lieu of
“issuer.”

Definitions removed to Ganeral Instruction A.1.

Restructured for clarity. Control and restricted securities acquired pursuant to an employee
benefit plan may be registered for reoffer or resale in any amount, provided that the amount of
securities that may be reoffered or resold by each person may not exceed, during any three-
month period, tha amaunt specified in Rule 144(e). If tha regisizant satisfies the registrant
requirements for Forms S-3 or F-3, the control and restricted securities may be reoffered or
resald without limitation. (The former 10% limit on the number of restricted securities that may
be registered for resale has been rascinded.) The number of shares that a non-affiliate may sell
before being named in the reoffer prospectus is increased from 400 to 1000,

Foreign private issuers eligibie to file on Form 20-F may use Form F-3 in lieu of Form S-3,
thereby liberalizing the treatment of such issuers set forth in former General Instruction E.
Requirement to file an exhibit setting forth a statement indicating the exemption from
registration claimed modified to require only a statement (rather than an exhibit) and redesig-
nated as Part JI, ltem 7. Method of naming selling security holders clarified.

General Instruction D—Filing and Effectiveness, etc. .................... -| Registration slatement becomes effective upon filing, pursuant to Rule 462, rather than in 20

days. References to pre-effective amendments deloted. Statement added that requests for

Mmmm&mwmwmmomhwmwby

MorencalnForrnS—anwnboactoduponbyMstadeoHomeﬁlingloeFoms-s.

General Instruction A(1)—Rule as to Use of Form S-8

General instruction B—Application of Rules and Regulations
General Instruction C—Reoffers and Resales
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Former form S-8

Revised form S-8

General Instruction E—Foreign Registrant

Cross-references provided to new paragraphs (c) and (d) to Rules 402 and 472, respectively,
which provide that amendments marked to show changes and copies of documents incorporat-
ed by reference no longer required in Form S-8. Total number of copies of registration
statement reduced.

Deleted. Requirements to deliver an annual report on Form 20-F moved to Rule 428(b)(2).

Part |—information Required in the Section 10(a) Prospectus...........

Reference to use of the reoffer prospectus by foreign private issuer incorporated in General
Instruction C. .
General Instruction E—Procedure set forth for registering additional plan securities.
General Instruction F—Reference to Rule 416(c) regarding registration of an indeterminate
amount of plan interests.
General Instruction G—Procedures for updating (replaces former Instruction to Part ll).
Headnote added setting forth the new approach that Part | information can be provided to
employees in the document(s) specified in Rule 428(b)(1). Customary prospectus format no
longer required.
ed.

Item 1—Forepart of Prospectus and Outside Front Cover Page....... Delet

item 2—Inside Front and Outside Back Cover Pages of Prospec-
tus.

ftem 3—Summary Information, etc

Item 4—General Information Regarding the Plan............cccowmnnad |

Item 5—Securities to be Offered and Employees Who May Partici-
pate in the Plan.

Item 6—Purchase of Securities Pursuant to the Pian

Item 7—Payment for Securities Offered

ftem 8—Contributions Under the Plan

Item 9—Withdrawal from the Plan—Assignment of Interest...............

Item 10—Defauits Under the Plan

Item 11—Administration of the Plan

ftem 12—Investment of Funds

Deleted, except that requirement to deliver, upon request, documents incorporated by reference
is moved to Rule 428(b)(3). Delivery of documents was formerly required by Item 502(c) of S-K
through tem 2 of S-8. The registrant's statement to employees that such information is
available upon request moved to Item 2 of S-8.

Deleted.

Introductory language included in Item 1(a) that the specified information is required only to the
extent material to the particular plan being described.

Former item 4 retained and redesignated as ltem 1(a), with the following exceptions:

1. Deletion of the requirements in former ltem 4(a) that the name of each company whose
employees are entitied to participate in the plan, including subsidiaries, be disclosed and that
an exhibit be filed naming subsidiaries.

2. Deletion of requirement in former item 4(b) to state when plan was created, the parties therete,
and the manner of its creation,

3. Redesignation of former Item 4(c) (tax disclosure) as item 1(f).

4. Deletion of former Item 4(d) (number of employees participating and eligible to participats in
the plan).

5. Modification of first sentence of former ltem 4{e) as Item 1(a)(3) to require disclosure of the
general nature of applicable ERISA provisions. Deletion of second sentence of same former
itemn which requires disclosure of the principal protective provisions of Titles | and IV of ERISA
not applicable to the plan and whether such protections will be extended to participants by the
registrant.

6. Former Item 4(f) (certain risks to participants) incorporated in ltem 1.

7. Redesignation of former Item 11 (administration of the plan) as item 1(a)(4) except that only an
address and a telephone number which participants may use to obtain additional information
about the plan and its administrators is required.

Retained and redesignated as Items 1 (b) and (c), with the following exceptions:

1. Elimination of second sentence of former Item 5(a) (limitation on amount of securities to be
offered), which required statement as to the source of any limitation on the amount of
securities to be offered.

2. Redesignation of former Item 5(b) (restrictions on resale) as Iltem 1(e).

3. Redesignation of former Item 5(c) (disclosure of participation and basis of eligibility) as Item
1(c).

4. Deletion of former Item 5(d) (maximum and minimum amounts of securities).

5. Requirement added in Item 1(b)(2) to fumish the information required by ltem 202 of
Regulation S-K with respect to the securities being offered, if other than common stock
registered under Section 12 of the Exchange Act. Addition of statement that if plan interests
are being registered, they need not be separately described.

Retitled “‘Purchase of Securities Pursuant To The Plan and Payment For Securities Offered” and
redesignated as new item 1(d). Deletion of requirement for tabular information about options
(former Instructions 1-4) and addition of requirement to describe terms regarding the amount of
securities that can be purchased (see discussion of former Item 5). Redesignation of former
Item 12(c) as ltem 1(d)(6).

Retained and redesignated as Item 1(d) (2) and (5). Instruction mandating disclosure as to
whether the requirements of Regulation G or T have been met converted to a note advising
registrants to consider the applicability of these regulations.

Retained and redesignated as Item 1(d)(4).

Retained and redesignated as item 1(h). Addition of a paragraph stating that no information need
be provided as to the effect of a qualified domestic relations order as defined by ERISA
Section 206(d).

Retitied “Forfeitures and Penalties” and redesignated as tem 1(j). Requirement modified to set
forth events which could, under the plan, result in a forfeiture by, or a penalty to, a participant,
and the consequences thereof. .

Retained and redesignated as Item 1(a), except that certain disclosure {e.g., any material
relationship between the administrators and the employees, the registrant or its affiliates) not
required for ERISA plans.

Retained and redesignated as Item (1)(g), except that: ¥

1. Requirement to present five year tabular information for alternative investment media is
replaced by requirement to provide tabular or other meaningful presentation of financial data
for a minimum of three years. Registrants must include information for additional fiscal years il
necessary to make the required data not misleading, but the total period presented need not
exceed five yoars.

2. Retention and redesignation of ltem 12(b) (investment discretion of persons other than a
participating employee) as ltem 1(a)(4).

3. Retention and redesignation of Item 12(c) (nature of
ttem 1(d)(6).

4. Deletion of Item 12(d) (brokers and their commissions).

asset purchases by non-ERISA plans) as
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Former form S-8

Revised form S-8

item 13—Charges and Deductions and Liens Therefor

Item 14—Description of Registrant’s Securities

ltem 15—Incorporation of Certain Documents by Referenca..............

ltem 16—Additional Information

Retained and redesignated as ltem 1(j). Addition of a paragraph stating that no information need
be provided as to the effect of a qualified domestic relations order as defined by ERISA
Section 206(d).

Unless common stock registered under Section 12 offered, delivered plan documents must
include S-K ltem 202 information (see discussion of Item 1(b)(2)). Requirement to incorporate
by reference description of securities (if & Section 12 class) or provide a description as required
by S-K Item 202 (if not a Section 12 class) redesignated as Part !l, tems 3(c) and 4. Ability to
incorporate by reference from Section 12 description of securities no longer limited to common
stock.

Retained and redesignated as Part II, ltem 3. Documents are incorporated by reference in the
registration statement (as well as the prospectus, as formerly). Enumerated documents
expanded to include effective registration stztement on Form 10 or 20-F.

Deleted since such information required to be included in Exchangs Act reports. Updating

Item 17—Interests of Name Experts and Counsel

item 18—Disclosure of Commission Position on Indemnification,
etc..

Part ll—Information Not Required in Prospectus

Item 18—Indemnification of Directors and Officers...

Item 20—Exhibits

ltem 21—Undertakings
Instruction to Part Il re updating

requirements set forth in General Instruction G which provides, among other matters, that any
material changes required to be disciosed in the regisiration statement but not required to be
included in a specific Exchange Act report must be reported pursuant to item 5 of Form B-K.
Retained and redesignated as Part Il, ltem 5.
Replaced by requirement to include undertaking on indemnification in Part Il, tam 6. Former S-K
Item 512(j) redesignated as S-K item 512(h).

..., Retitled, “Information Required in the Registration Statement.”
..| Retained and redesignated as Part II, ltem 6.

Retained and redesignated as Part Il, Iltem 8. Requirement to file an exhibit setting forth a
statement indicating the exemption from registration claimed modified to require only a
statement (rather than an exhibit) and redesignated as Part II, ltem 7. Opinion of counsel and
IRS determination letter requirements modified.

Retained and redesignated as Part Il, item 9. Required undertakings specifically enumerated.

Deleted; replaced by General Instruction G.

Signatures

Requirement that principal financial officer sign registration statement added to Instruction 1.

B. Revisions to Information Delivery
Requirements

(Form S-8 undertakings formerly
specified by Item 512(f) of Regulation
S-K now included in Rule 428(b).)

Former undertakings

Rule 428(b)

512(f)(1)—Delivery of annual report to security holders.....................

512(f)(2)—Delivery of shareholder communications

512(f)(3)—Delivery upon request of annual report of the pian
512(f)(4)—Delivery of Form 20-F by foreign private issuer in lieu
of annual report to security holders.

Rule 428(b)(3)—Registrant must deliver promptly to each employ-
ee to whom information is required to be delivered, upon
request, a copy of the information incorporated by reference
pursuant to Part i, Item 3, not including exhibits. (Delivery was
formerly required pursuant to Item 502(c) of S-K through Item 2
or Form S-8.)

Rule 428{b)(1)—Requirements for delivery of plan information and
for updating information set forth. Documents constituting part
of the Section 10(a) prospectus or containing portions constitut-
ing part of the prospectus shall be dated and legended to
indicate that they constitute part of the Section 10(a) prospec-
lus. If portions of a document are so designated, a statement is
required in the forepart of the document to identify the portion
clearly. Revision of documents provided to new employees
required if documents containing updating information obscure
the readability of the plan information.

Redesignated as Rule 428(b)(2) and expanded to permit delivery of other documents containing
audited financial statements for the issuer’s latest fiscal year in lieu of the annual report to
security holders. Fllings made by foreign private issuers (e.g Form 20-F) may be used as
delivery documents,

Redesignated as 428(b)(5). Delivery required only to employees participating in a stock option
plan or pian fund investing in registrant's securities and other plan participants who so request.
Registrants permitted to deliver such information by any means calculated 1o reach plan
participanis provided that the material is sent or defivered no later than the time the material is
sent to its security holders.

Redesignated as Rule 428(b)(4) and simplified in structure.

Included in Rule 428(b)(2).

IV. Cost-Benefit Analysis

In the Proposing Release, the
Commission requested commenters to
provide views and data to aid in
evaluating the costs and benefits

associated with the proposed rule and
form changes. Each of the three
commenters who responded to the
request indicated that there would be
substanti

the elimination of redundant and
unnecessary disclosure,!%®

158 The American Society of Corporate
Secretaries, Inc. (ASCS) included in its comment

al savings to registrants due to :
Continued
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The Commission believes that the
changes to the Form 8-8 registration and
reporting requirements will decrease
significantly the time and expense
incurred by reporting companies in
registering employer securities to be
offered pursuant to employee benefit
plans while preserving investor
protection and the availability of
information to plan participants about
the registrant and plan operations under
the federal securities laws. The
amendments to Form S-8 will reduce
prospectus preparation, printing and
distribution costs substantially by
relying on employer communications to
convey material information about
employee benefit plans. Elimination of
requirements for filing non-financial
planinformation with the Commission
also will reduce costs associated with
the issuance of securities pursuant to
such plans.

Furthermore, the simplified
registration form, with the attendant
savings, will benefit a larger number of
registrants than could take advantage of
Form S-8 registration under the former
regulations. Form S-8 registration is
available to more issuers because the
amended regulations no longer require
that a registrant be subject to the
reporting requirements of Exchange Act
section 13 or 15(d) for 90 days prior to
filing a Form S-8 registration statement.
In addition, its use will be expanded to
certain offerings to former employees as
well as to those made pursuant to
compensatory contracts. Moreover,
Form S-8 may be used in.connection
with offers and sales to consultants and
advisors under specified conditions and
for securities issued to compensate
insurance agents who are exclusive
agents of the registrant, its subsidiaries
or parents.

The revisions making Form S-8
registration statements effective upon
filing, simplifying the method of
calculating filing fees, and simplifying
the procedures for the registration of
additional securities and plan interests
each will reduce the burdens and costs
associated with the registration process.
Finally, amendments to Form 11-K that

letter statistics compiled from a 1986 survey of its
membership which indicated the costs of
complisnce with Form S-8. With respect to ERISA
plans, the cost of a new registration statement or
post-effective amendment ranged from $15,000 to
$135,000, and the cost of & 424{c) appendix ranged
from $2,000 to $33,000. With respect to stock option
plans, the cost of 8 new registration stalement or
post-effective amendment ranged from $4,000 to
$6,000 and the cost of a424{c) appendix ranged from
$500 to $3,000, ASCS indicated that these figures
were still valid, subject to adjustment for inflation,
Another commenter suggested that the cost of
compliance with the former Form 8-8 requirements
was well in excess of $100,000 per year.

eliminate the requirement for non-
financial plan information and permit
ERISA plans to furnish financial
statements and schedules that are
prepared in accordance with the
financial reporting requirements of
ERISA, in lieu of the Form 11-K
financial statement requirements, should
reduce substantially the costs of
complying with reporting obligations of
plans that are subject to Exchange Act
section 15(d).

V. Final Regulatory Flexibility Analysis

A Final Regulatory Flexibility
Analysis in'accordance with 5 U.S.C.
604 has been prepared regarding the
amendments described in this release.
Members of the public who wish to
obtain a copy of the Final Regulatory
Flexibility Analysis should contact
Elizabeth M. Murphy, Barbara C. Smith,
or James R. Budge, (202) 272-2589, Office
of Disclosure Policy, Division of
Corporation Finance, Securities and
Exchange Commission, 450 Fifth Street,
NW., Washington, DC 20549. The
corresponding Initial Regulatory
Flexibility Analysis appears at 54 FR
25948 (Securities Act Release No. 6836).

V1. Statutory Basis for Rules and Forms

Rules 428 and 462, amendments to
Rules 402, 405, 418, 424(b), 457(h), 472,
and 475a, Items 512 and 601 of
Regulation S-K, and Forms S-8, S-3, and
F-3 are being adopted by the
Commission purguant to sections 8, 7, 8,
10, and 19 of the Securities Act.137 The
amendments to Form 11-K and Rule
15d-21 are being adopted pursuant to
sections 15{d] and 23(a) of the Exchange
Act. 158 5

List of Subjects in 17 CFR Parts 223, 230,
239, 240 and 249

Prospectus delivery requirements,
Reporting and recordkeeping
requirements, Registration requirements,
Securities.

VII. Text of the Amendments

In accordance with the foregoing, title
17, chapter II of the Code of Federal
Regulations is amended as follows:

PART 229—STANDARD
INSTRUCTIONS FOR FILING FORMS
UNDER SECURITIES ACT OF 1933,
SECURITIES EXCHANGE ACT OF 1934
AND ENERGY POLICY AND
CONSERVATION ACT OF 1975—
REGULATION S-K

1. The authority citation for part 229 is
revised to read as follows:

15715 US.C. 77 L.g b, jand s,
5% 18 U.8.C. 780(d) and 78w(a).

Authority: 15 U.S.C. 77£, 77g, 77h, 77}, 77s,
77aa(25), 77aa(28), 78/, 78m, 78n, 780, 78w,
B0a-8, 80a-29, 80a-30 and 80a-37, as
amended, unless otherwise noted.

2. The authority citations following
§§ 229.512 and 229.601 are removed.

3. By removing paragraph (f) of
§ 229.512; redesignating paragraphs (g),
(h), (i) and (j) as (f), (g), (h) and (i); and
revising redesignated paragraph (h)
introductory text as follows:

§229.512 (ltem 512) Underta

- - - -

(h) Request for acceleration of
effective date or filing of registration
statement on Form S-8. Include the
following if acceleration is requested of
the effective date of the registration
statement pursuant to Rule 461 under
the Securities Act (§ 230.461 of this
chapter), or if the registration statement
is filed on Form S-8, and: * * *

- - - * *

4. By amending § 229.601 by adding a
note to the end of paragraph (b](5) to
read as follows:

§229.601 (item 601) Exhibits.

» - - - -

(‘b) LI

(5) - w~n

Note: Attention is directed to Item 8 of
Form S-8 for exemptions to this exhibit
requirement applicable to that Form.

- » - - .

PART 230-—GENERAL RULES AND
REGULATIONS, SECURITIES ACT OF
1933

1. The authority citation for part 230 is
revised to read as follows:

Authority: 15 U.S.C. 77b, 77f. 778, 77h. 77},
778, 77888, 78¢, 781, 78m, 78m, 780, 78w, 79t
and 80a-37, as amended, unless otherwise
noted.

Authority Citations for §§ 230.402, 230.416,
230.424, 230.457, and 230.472 [Removed]

2. The authority citations following
§§ 230.402, 203.418, 230.424, 230.457 and
230.472 are removed.

3: By adding paragraph (¢) to § 230.402
to read as follows:

§230.402 Number of copies; binding;
signatures,

(c) Notwithstanding any other
provision of this section, if a registration
statement is filed on Form S-8 (§ 239.16b
of this chapter), three copies of the
complete registration statement,
including exhibits and all cther papers
and documents filed as a part of the
statement, shall be filed with the
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Commission. Each copy shall be bound,
in one or more parts, without stiff
covers. The binding shall be made on
the side or stitching margin in such
manner as to leave the reading matter
legible. At least one such copy shall be
manually signed by the persons
specified in section 6(a) of the Act.
Unsigned copies shall be conformed.
Three additional copies of the
registration statement, similarly bound,
also shall be furnished to the
Commission for use in the examination
of the registration statement, public
inspection, copying and other purposges.
No exhibits are required to accompany
the additional copies of registration
statements filed on Form S-8.

4. By amending § 230.405 to revise the
definition of “Employee benefit plan™ to
read as follows:

§ 230.405 Definitions of terms.

. - - * *

Employee benefit plan. The term
“employee benefit plan” means any
written purchase, savings, option, bonus,
appreciation, profit sharing, thrift,
incentive, pension or similar plan or
writlen compensation contract solely for
employees, directors, general partners,
trustees (where the registrant is a
business trust), officers, or consultants
or advisors, provided that bona fide
services shall be rendered by
consultants or advisors and such
services must not be in connection with
the offer or sale of securities in a
capital-raising transaction.

. - - - -

5. By revising the section heading and
adding paragraph (c}) to § 230.416 to read
as follows:

§230.418 Securities to be issued as a
result of stock splits, stock dividends and
anti-dilution provisions and interests to be
issued pursuant to certain employee
benefit plans.

(c) Where a registration statement on
Form S-8 relates to securities to be
offered pursuant to an employee benefit
plan, including interests in such plan
that constitute separate securities
required to be registered under the Act,
such registration statement shall be
deemed to register an indeterminate
amount of such plan interests.

6. By amending paragraph (b} of
§ 230.424 by adding a clause after the
first citation “(15 U.S.C. 77j),” to read as
follows:

§230.424 Filing of prospectuses, number
of copies.

(b) * * * except for documents
constituting a prospectus pursuant to

Rule 428(a) (§ 230.428(a) of this
chapter), * * *

7. By adding § 230.428 to read as
follows:

§230.428 Documents constituting a
section 10(a) prospectus for Form S-8
registration statement; requirements
relaling to offerings of securities registered
on Form S-8.

(a)(1) Where securities are to be
offered pursuant to a registration
statement on Form S-8 (§ 239.16b of this
chapter), the following, taken together,
shall constitute a prospectus that meets
the requirements of section 10(a) of the
Act: (i) The document(s), or portions
thereof as permitted by paragraph
(b)(2)(ii} of this section, containing the
employee benefit plan information
required by Item 1 of the Form; (ii) the
statement of availability of registrant
information, employee benefit plan
annual reports and other information
required by Item 2; and (iii) the
documents containing registrant
information and employee benefit plan
annual reports that are incorporated by
reference in the registration statement
pursuant to Ifem 3.

(2) The registrant shall maintain a file
of the documents that, pursuant to
paragraph (a) of this section, at any time
are part of the section 10(a) prospectus,
except for documents required to be
incorporated by reference in the
registration statement pursuant to Item 3
of Form S-8. Each such document shall
be included in the file until five years
after it is last used as part of the Section
10(a) prospectus to offer or sell
securities pursuant to the plan. With
respect to documents containing
specifically designated portions that
constitute part of the section 10(a)
prospectus pursuant to paragraph
{b)(1)(ii) of this section, the entire
document shall be maintained in the file.
Upon request, the registrant shall
furnish to the Commission or its staff a
copy of any or all of the documents
included in the file.

(b) Where securities are offered
pursuant to a registration statement on
Form S-8:

(1)(i) The registrant shall deliver or
cause to be delivered, to each employee
who is eligible to participate (or selected
by the registrant to participate, in the
case of a stock option or other plan with
selective participation) in an employee
benefit plan to which the registration
statement relates, the information
required by Part I of Form S-8. The
information shall be in written form and
shall be updated in writing in a timely
manner to reflect any material changes
during any period in which offers or

sales are being made. When updating
information is furnished, documents
previously furnished need not be re-
delivered, but the registrant shall furnish
promptly without charge to each
employee, upon written or oral request,
a copy of all documents containing the
plan information required by Part I that
then constitute part of the section 10(a)
prospectus.

(ii) The registrant may designate an
entire document or only portions of a
document as constituting part of the
section 10(a) prospectus. If the registrant
designates only portions of a document
as constituting part of the prospectus,
rather than the entire document, a
statement clearly identifying such
porticns, for example, by reference to
section headings, section numbers,
paragraphs or page numbers within the
document must be included in a
conspicuous place in the forepart of the
document, or such portions must be
specifically designated throughout the
text of the document. Registrants shall
not designate only words or sentences
within a paragraph as part of a
prospectus. Unless the portions of a
document constituting part of the
section 10(a) prospectus are clearly
identified, the entire document shall
constitute part of the prospectus.

(iii) The registrant shall date any
document constituting part of the
section 10(a) prospectus or containing
portions constituting part of the
prospectus and shall include the
following printed, stamped or typed
legend in a conspicuous place in the
forepart of the document, substituting
the bracketed language as appropriate:
“This document [Specifically designated
portions of this document] constitutes
[constitute] part of a prospectus
covering securities that have been
registered under the Securities Act of
1933."

(iv) The registrant shall revise the
document(s) containing the plan
information sent or given to newly
eligible participants pursuant to
paragraph (b)(1)(i) of this section, if
documents containing updating
information would obscure the
readability of the plan information.

(2) The registrant shall deliver or
cause to be delivered with the
document(s) containing the information
required by Part I of Form S-8, to each
employee to whom such information is
sent or given, a copy of any one of the
following: (i) The registrant's annual
report to security holders containing the
information required by Rule 14a-3(b)
(§ 240.14a-3(b) of this chapter) under the
Securities Exchange Act of 1934
(“Exchange Act") for its latest fiscal
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year; (i) the registrant’s annual report
on Form 10-K (§ 249.310 of this chapter),
US5S (§ 259.58 of this chapter), or 20-F

(8 249.220f of this chapter) for its latest
fiscal year; (iii) the latest prospectus
filed pursuant to Rule 424(b)

(§ 230.424(b) of this chapter) under the
Act that contains audited financial
statements for the registrant's latest
fiscal year, provided that the financial
statements are not incorporated by
reference from another filing, and
provided further that such prospectus
containg substantially the information
required by Rule 14a-3(b) or the
registration statement was on Form S-18
(8 239.28 of this chapter) or F-1 (§ 239.31
of this chapter}; or (iv) the registrant's
effective Exchange Act registration
statement on Form 10 (§ 249.210 of this
chapter) or 20-F containing audited
financial statements for the registrant's
latest fiscal year.

Instructions: 1. If a registrant has
previously sent or given an employee a copy
of any document specified in clauses (i)-{iv)
of paragraph (b)(2) for the latest fiscal year, it
need not be re-delivered, but the registrant
ghall furnish promptly, without charge; a copy
of such document upon written or oral
request of the:employee.

2. If the latest fiscal year of the registrant
has ended within 120 days (or 190 days with
respect to foreign private issuers eligible to
file on Form 20-F) prior to the delivery of the
documents containing the information
specified by Part I of Formr S-8, the registrant
may deliver a document centaining financial
statements for the fiscal year preceding the
latest fiscal year, provided that within the 120
or 190 day period a document containing
financial statements for the latest fiscal year
is furnished to each employee,

(3) The registrant shall deliver or
cause to be delivered promptly; without
charge, to each employee to whom
information is required to be-delivered,
upon written or oral request, a copy of
the information that has been
incorporated by reference pursuant to
Item 3 of Form S-8 (not including
exhibits to the information that'is
incorporated by reference unless such
exhibits are specifically incorperated by
reference into the information tha! the
registration statement incorporates),

(4) Where interests irv 2 plan are
registered, the registrant shall daliver or
cause to be delivered promptly, without
charge, to each employea to whom
informatiomvis required to be delivered,
upon written or oral request, a.copy of
the then latest'-annual report of the plan
filed pursuant to Section 15{d} of the
Exchange Act, whether on.Form 11-K
(§ 249.311 of this chapter) or included as
part of the registrant’s annual report on
Form 10-K.

(5) The registrant shall deliver or
cause to be delivered to all employees

participating in a stock option planor
plan fund that invests in registrant
securities (and other plan participants
who request such information orally or
in writing) who do not otherwise receive
such material, copies of all reports,
proxy statements and other
communications distributed to its
security holders generally, provided that
such material is sent or delivered no
later than the time it is sent to security
holders.

(c) As used in this Rule, the term
“employee benefit plan” is defined in
Rule 405 of Regulation C (§ 230.405 of
this chapter) and the term “employee"” is
defined in General Instruction A.1 of
Form S-8.

8. By revising paragraph (h) of
§ 230.457 to read as follows:

§ 230.457 Computation of fee.

- - L » -

(h)(1) Where securities are to be
offered pursuant to an employee benefit
plan, the aggregate offering price and
the amount of the registration fee shall
be computed with respect to the
maximum number of the registrant's
securities issuable under the plan that
are covered by the registration
statement. If the offering price is not
known, the fee shall be computed upon
the basis of the price of securities of the
same class, as'determined in accordance
with paragraph (c) of this section. In the
case of an employee stock option plan,
the aggregate offering price and the fee
shall be computed upon the basis of the
price at which the options may be
exercised, or, if such price is not known,
upon the basis of the price of securities
of the same class, as determined in
accordance with paragraph (c) of this
section. If there is no market for the
securities to be offered, the book value
of such securities computed as of the
latest practicable date prior to the date
of filing the registration statement shall
be used.

(2) If the registration statement
registers gecurities of the registrant and
also registers interests in the plan
constituting separate securities, no
separate fee is required with respect to
the plan interests.

(3) Where a registration statement
includes securities to be offered
pursuant to an employee benefit plan
and covers the resale of the same
securities, no additional filing fee shall
be paid with respect to the securitiea to
be offered for resale. A filing fee
determined in accordance with
paragraph (c) of this section:shall be
paid with respect to any additional
securities to be offered for resale.

- - . L] -

9. By adding § 230.462 to read as
follows:

§ 230.462 Effective date of a registration
statement filed on Form S-8.

A registration statement on'Form 5-8
(§ 239.16b of this chapter) shall become
effective upon filing with the
Commission.

10. By adding paragraph (d) te
§ 230.472 to read as follows:

§ 230.472 Filing of amendments; number
of copies.

(d) Notwithstanding any other
provision of this section, if a registration
statement filed on Form S-8 (§ 239.16b
of this chapter) is amended, there shall
be filed with the Commission tliree
complete; unmarked copies of every
amendment, including exhibits and all
other papers and documents filed as
part of the amendment. Three
additional, unmarked copies of such
amendments shall be furnished to the
Commission. No exhibits are required to
accompany the additional copies of
amendments toregistration statements
filed on'Form S-8.

11. By revising the section heading
and introductory phrase-in § 230.475a up
to the second """ to read as follows:

§ 230.475a Certain pre-efiective
amendments on Forms S-3, 8-4, F-2, F-3
and F-4 deemed filed with the consent of
Commission.

Amendments toa registration
statement on Form S-3, F-2, or F-3
(§ 239.13, § 239.32 or § 239.33 of this
chapter) relating to a dividend or
interest reinvestment plan; * * *

PART 239—FORMS PRESCRIBED
UNDER THE SECURITIES ACT OF 1933

1. The autherity citation for part 239
continues to read, in part, as follows:

Authority: The Securities Act of 1933, 15
US.C.77a,etseq, * * *

2. By revising General Instruction LB.3
of Form F-3.(§ 239.33) ta read as follows:
Note—The text of Form F-3 is not'and the
amendment will'not be included'in the Code

of Federal Regulations.

Instructions and Form

FORM F-3

RECISTRATION STATEMENT UNDER THE
SECURITIES ACT OF 1933

» . & o *

GENERAL INSTRUCTIONS

- - - . -

L.B.3. Transactions involving Secondary
Offerings

Outstanding securities to be offered for the
account of any person other than the fasuer,
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including securitiew acquired'by standby
underwriters:in'connection with the call er
redemption by the issuer of warrants or a
class'of convertible securities; if the financial’
statements in‘the registrant's latest filing on
Form 20-F comply with Item18 thereof. (In
addition, attention is directed to General
Instruction C'to Form S-8 (§ 239:18b) for the
registration of employee benefit-plan
securities for resale.)

. » - - -

3. By revising the last sentence:of
General Instruction: L. B3 of Form S-3
(§ 239:13) to read as follows:

Note—The text of Form S-3 is not and.the
amendment. will not be'included in the Code
of Federal'Regulations.

Instructions.and Form

REGISTRATION STATEMENT UNDER THE
SECURITIES ACT OF 1933

. * * - -

General Instructions

. . - * -

LB.3.* * * (Inaddition; attention is directed
to General Instruction C'to Form 5-8'

(§ 239718b) for the registration-of employee:
benefit plan-securities for resale.)'

. - * L4 -

4. By revising § 239.16b to read as.
follows:

§239.16b Form S-8, for registration under
the Securities Act of 1933 of securities to.
be offered to employees pursuant to
employee benefit plans.

Any:registrant. that, immediately prior
to the:time:of filing a registration
statement on:this form; is subject'to the
requirement‘to file-reports pursuant to
sections 13 or 15(dj of the Securities
Exchange Act of 1934, and has filed all
reports and other materials required ta
be filed by'such requirements: during the
preceding 12:months {or for such: shonter
period! that the-registrant was required
to file‘such reports-and'materials), may
use this-form:forregistration-under-the
Securities: Act‘of 1933 (the “Act”] of the
following securities:

(a) Securities.of suchregistrant ta be
offered to its employees or employees:of
its subsidiaries:or parents:pursuant:to
any employee benefit:plam

(b) Interests-in-the above plans, if
such interests constitute securities and
are required:ta be.registered. under-the
Act.(See Release No..33-6188 {Februarny
1. 1980).and sectien 3(g)(2) of the:Act.)

5. By revising the: text'of Form ' S-8
(§ 239.16b) to read as follows:

Note~—The.text of Form.S-8 {3 notiand the

amendments will'not:be included in the Code
of Federal Regplations:

OMB approval

OMB Number: 3235-0068

Expires: April 30; 1992

Estimated average burden hours' per re-
sponse—49'

Instructions.and Form
FORM S-8

REGISTRATION STATEMENT UNDER THE
SECURITIES ACT OF 1933.

(Exact name of registrant.as specified.in its
charter)

(State or.other jurisdiction of incorperation-or
organization)

(LR.S: Employer Identification No:)

(Addregs of Principal Executive Offices)

(Zip Code)

(Full titlewof the plan)

(Name and address of agent for service)

(Telephonenumber, including area code, of
agent for service)

Calculation of Registration Fee

ed
Title of s
securi- esterine

ties to s
be agate
regis-
tered o{fer 5
ng
price

(If plan interests are being registered;
include the following:In addition, pursuant to
Rule 418(¢) under the-Securities. Actof 1933,
this registration statement also covers an
indeterminate.amount of interests to.be
offered or sold’pursuant to the employee
benefit plan(s) described herein.)

General Instructions*

A. Rule-as to-Use of FormrS-8

1. Any registrant that, immediately prior to
the time of filing a registration statement on
this form, is sublject to the requirement to-file
reports-pursuant to-section 13'or 15(d) of the
Securities Exchange Act'of 1984\("Exchange
Act"), and hasfiled‘all'reports and'other
malerials required'to be-filed'by such
requirements-during-the preceding 12 months
(or for such shorter period'that the registrant
wasrequired to file suchreports and
materials), may use this formfor registration
under the Securities'Act 0f1933(“Act") of the
following securities;

(a) Securities:of such registrant'to:be:
offered pursuant to:any-employee: benefit
plan to its employees:or employees.of its

subsidiaries or parents. For purposes of this
form, the term “employee benefit plan™ is
defined in-Rule 405 of Regulation C

(§ 230.405). For purposes of this form, the
term “employee" is defined as any employee,
director, general partner, trustee (where the
registrant is a business trust), officer, or
consultant or advisor, provided that bona
fide services shall be rendered by consultants
or advisors.and.such services must not be-in
connection with the offer or sale'of securities
in a capital-raising transaction. In addition,
the term “employee" includes insurance
agents who are exclusive agents of the
registrant, its-subsidiaries or parents. The
term “employee” also includes former
employees as well as executors,
administrators or beneficiaries of the estates
of deceased employees, guardians or
members of a committee for incompetent
former employees, or similar persons-duly
authorized by law to administer the estate on
assets of former employees. The inclusion of
all suchindividuals-described in the
preceding sentencein the term*'employee’”is
only to permit registration on FormS-8'of: (i}
The exercise of employee benefit plan stock"
options that are non-transferable (except
under the laws of descent and'distribution)
and the subsequent sale of the securities,
providaed that such exercises and sales.are
not prohibited under the terms of the.plan;
and (ii) the acquisition of registrant securities
pursuant to intra-plan:transfers;:among plan
funds: provided that such transfers.are not
prohibited-underthe terms.oftthe:plan: The
term “fegistrant” as used inthis:Form means
the person-whose securities-are-to be-offered
pursuant to the plan; and'also'may mean the
plan itself.

(b) Interests in the above plans; if'such
interests constitute securities and are
required to be registered under the Act. (See
Release No. 33-6188 (February 1, 1980) and
section 3(a)[2]) of the Act.)

2. Where:interests.in.a plan.are being
registered-and the plan’s.latest annual report
filed pursuant to section15(d) of the
Exchange Actis:ita.-be incorporatediby
reference pursuant to the requirements.of
Form S=8; the:plan shall'either: (i) have been
subject to the requirement to file reports
pursuant to section:15{d) and'shall have filed
all reports requiredito'be filed by such
requirements during the preceding 12 months
(or for such*shorter period that the plan was
required to file such reports); or (ii) if the plan
has not previously been subject to the
reporting requirements of section 15(d};
concurrently,with.the filing of the registration
statement on Form S-8, the:plan shall file an
annual report for itslatest fiscal year{or if
the plan has not yet completed its first fiscal
year, then:for a period ending not more than
90 days priorto the filing of this registration
statement), provided that if the plan hasnot
been in existence for at least 90 days priorto
the filing'date, the requirementto file-an
employee plan annual report concurrently
with the Form S-8'regjstration statement
shall'not'apply:
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B. Application of General Rules and
Regulations

1. Attention is directed to the General
Rules and Regulations under the Act,
particularly those comprising Regulation C
thereunder (17 CFR 230.400 to 230.499). That
Regulation contains general requirements
regarding the preparation and filing of
regietration statements. However, any
provision in this form covering the same
subject matter as any such requirement shall
be controlling unless otherwise specifically
provided in Regulation C (see § 230.400).

2. Attention is directed to Regulation S-K
{17 CFR part 229) for the requirements
applicable to the content of the non-financial
portions of registration statements under the
Act. Where this form directs the registrant to
furnish information required by any item of
Regulation S-K, information need only be
furnished to the extent appropriate.

C. Reoffers and Resales

1. Securities. Reoffers and resales of the
following securities may be made on a
continuous or delayed basis in the future, as
provided by Rule 415 (§ 230.415), pursuant to
a registration statement on this form by
means of a separate prospectus (“reoffer
prospectus”), which is prepared in
accordance with the requirements of part I of
Form S-3 (or, if the registrant is a foreign
private issuer eligible to file on Form 20-F, in
accordance with part I of Form F-3), and filed
with the registration statement on Form $-8
or, in the case of control securities, a post-
effective amendment thereto:

(a) Control securities, which are defined
for purposes of this General Instruction C as
securities acquired under a Securities Act
registration statement held by effiliates of the
registrant as defined in Rule 405 (§ 230.405).
Control securities may be included in a
reoffer prospectus only if they have been or
will be acquired by the selling security holder
pursuant to an employee benefit plan; or

(b) Restricted securities, which are defined
for purposes of this General Instruction C as
securities issued under any employee benefit
plan of the registrant meeting the definition of
“restricted securities” in Rule 144(a)(3)

(§ 230.144(5)(3]), whether or not held by
affiliates of the registrant. Restricted
securities may be included in a reoffer
prospectus only if they have been acquired
by the selling security holder prior to the
filing of the registration statement.

2. Limitations. The reoffer prospectus may
be used as follows:

(a) If the registrant, at the time of filing
such prospectus, satisfies the registrant
requirements for use of Form S-3 (or if the
registrant is a foreign private {ssuer eligible
to file on Form 20-F, the registrant
requirements for use of Form F-3), then
control and restricted securities may be
registered for reoffer and resale without any
limitations.

(b) If the registrant, at the time of filing
such prospectus, does not satisfy the
registrant requirements for use of Form S-3 or
F-3, as appropriate, then the following
limitation shall apply with respect to both
control securities and restricted securities:
the amount of securities to be reoffered or
resold by means of the reoffer prospectus, by

each person, and any other person with
whom he or she is acting in concert for the
purpose of selling securities of the registrant,
may not exceed, during any three month
period, the amount specified in Rule 144(e)
(§ 230.144(e)).

3, Selling Security Holders—{a) Control
Securities. If the names of the security
holders who intend to resell are not known
by the registrant at the time of filing the Form
S-8 registration statement, the registrant may
either: (1) refer to the selling security holders
in a generic manner in the reoffer prospectus;
later, as their names &nd the amounts of
securities to be reoffered become known, the
registrant must supplement the reoffer
prospectus with that information; or (2) name
in the reoffer prospectus all persons eligible
to resell and the amounts of securities
available to be resold, whether or not they
have a present intent to do so; any additional
persons must be added by prospectus
supplement. Prospectus supplements must be
filed with the Commission as required by
Rule 424(b) (§ 230.424(b)). The registrant may
file a reoffer prospectus covering control
securities as part of the initial registration
statement or by means of a post-effective
amendment to the Form S-8 registration
statement.

(b) Restricted Securities. All persons
(including non-affiliates) holding restricted
securities registered for reoffer or resale
pursuant to a reoffer prospectus are to be
named as selling shareholders in the reoffer
prospectus; provided, however, that any non-
affiliate who holds less than the lesser of
1000 shares or 1% of the shares issuable
under the plan to which the Form S-8
registration statement relates need not be
named if the reoffer prospectus indicates that
certain unnamed non-affiliates, each of whom
may sell up to that amount, may use the
reoffer prospectus for reoffers and resales.
The reoffer prospectus covering restricted
securities must be filed with the initial
registration statement, not a post-effective
amendment thereto.

Notes to General Instruction C

1. The term “person” as used in this
General Instruction C shall be the same as
set forth in Rule 144(a)(2) (§ 230.144(a)(2)).

2. If the conditions of this General
Instruction C are not satisfied, registration of
reoffers or resales must be made by means of
a separate registration statement using
whichever form is applicable.

D. Filing and Effectiveness of Registration
Statement; Requests for Confidential
Treatment; Number of Copies

A registration statement of this Form S-8
will become effective automatically (Rule
462, § 230.462) upon filing (Rule 456,

§ 230.456). In addition, post-effective
amendments on this form shall become
effective upon filing (Rules 464, § 230.464 and
456). Delaying amendments are not permitted
in connection with any registration statement
on this form (Rule 473(d), § 230.473(d)), and
any attempt to interpose a delaying
amendment of any kind will be ineffective.
All filings made on or in connection with this
form become public upon filing with the
Commission. As a result, requests for

confidential treatment made under either
Rule 4086 (§ 230.406), or Exchange Act Rule
24b-2 (§ 240.24b-2) in connection with
documents incorporated by reference, must
be acted upon, i.e., granted or denied, by the
Commission staff prior to the filing of the
registration statement. The number of copies
of the filing required by Rules 402(c) and
472(d) (§ 230.402(c), § 230.472(d)) shall be
filed with the Commission.

E. Registration of Additional Securities

With respect to the registration of
additional securities of the seme class as
other securities for which a registration
statement filed on this form relating to an
employee benefit plan is effective, the
registrant may file a registration statement
consisting only of the following: the facing
page; a statement that the contents of the
earlier registration statement, identified by
file number, are incorporated by reference;
required opinions and consents; the signature
page; and any information required in the
new registration statement that is not in the
eariler registration statement. If the new
registration statement covers restricted
securities being offered for resale, it shall
include the required reoffer prospectus. If the
earlier registration statement included a
reoffer prospectus, the new registration
statement shall be deemed to include that
reoffer prospectus; provided, however, that a
revised reoffer prospectus shall be filed, if the
reoffer prospectus is substantively different
from that filed in the earlier regisiration
statement. The filing fee required by the Act
and Rule 457 (§ 230.457) shall be paid with
respect to the additional securities only.

F. Registration of Plan Interests

Where a registration statement on this form
relates to securities to be offered pursuant to
an employee stock purchase, savings, or
similar plan, the registration statement is
deemed to register an indeterminate amount
of interests in such plan that are separate
securities and required to be registered under
the Securities Act. See Rule 416(c)

(§ 230.416(c)).

G. Updating

Updating of information constituting the
Section 10(a) prospectus pursuant to Rule
428(a) (§ 230.428(a)) during the offering of the
securities shall be accomplished as follows:

(1) Plan information specified by Item 1 of
Form S-8 required to be sent or given to
employees shall be updated as specified in
Rule 428(b)(1) (§ 230.428(b)(1)). Such
information need not be filed with the
Commission.

(2) Registrant information shall be updated
by the filing of Exchange Act reports, which
are incorporated by reference in the
registration statement and the Section 10(a)
prospectus. Any material changes in the
registrant's affairs required to be disclosed in
the registration statement but not required to
be included in a specific Exchange Act report
shall be reported on Form 8-K (§ 249.308)
pursuant to Item 5 thereof.

(3) An employee plan annual report
incorporated by reference in the registration
statement from Form 11-K (or Form 10-K, as
permitted by Rule 15d-21 (§ 240.15d-21)) shall
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be updated by the filing of a subuqufml
annual report on Form 11-K or 10-K..

Part1

INFORMATION REQUIRED IN THE
SECTION 10(a) PROSPECTUS

Note: The document(s) containing the
information. specified in:this Part I will be
sent or given to employees as specified by
Rule 428(b)(1) (§ 230:428(b)(1)): Such
documents need not be filed with the
Commission-either-as part of this registration:
statement or as prospectuses or prospectus
supplements pursuant to Rule'424 (§230:424).
These documents and the documents
incorporated by reference in the registration
statement pursuant to Item 3 of Part I of this
form, taken together; constitute a:prospectus
that meets the requirements of Section:10{a}:
of the:Securities Act. See-Rule428(a})(1)

{§ 230.428(a)(1)):

Item.1. Plan.Information.

The registrant shall deliver or cause to be
delivered to each participant material
information regarding the plan-and'its
operations:that will enable participants:to:
make an informed decision regarding
investment in the plan Thiginformation shall
include; to the extent materialto the:
Farlicular plan being described, but not be
imited to, the disclosure specified in (a)
through (j) below. Any unusual risks
asgociated with participation in the-plan not
described pursuant to-a'specified item shall
be prominently disclosed, as,.for example,
when the plan.imposes a substantial
restriction,on.the ability of a participant to
withdraw contributions, or when plan
participation may obligate the participant’s
general credit in connection with purchases:
on & margin basis. The information may be-in
one orseveral.documents; provided that it is
presented in a clear, concise and
understandable manner, Sée Rule 421
(§ 230.421),

(a) General Plan Jaformation

(1).Give the title.of the'plan.and.thename
of the:registrant whose securities are to be
offered pursuantito the plan.

(2) Briefly state the general naturerand.
purpose of the:plan, its duration, and any
provisions for its modification, earlier
termination or extension to the extent'that
they affect the participants:

(3) Indicate whether the.plan is subject ta
any provisions of the Employee Retirement.
Income Security Act of 1978 (“ERISA"), and'if
80, the general nature of those provisions to.
which it'is subject.

(4) Give:an address and astelephona
number, including area.code, which
participants may use to obtain additional
information about the plan and its
administrators. State the capacity in which
the plan administrators'act:(e:g., trustees or
managers) and the functions that they
perform, If any persom otherthan a
participating employee has discretion with
respect to the investment of all onany pant of
the assets of the plan in one-or:more
investment medi&a, name such personand
describe the policies followed'and to be
followed with respect torthe typeiand-

proportion of securities.or other property. in.
which funds of the plan may be invested. If
the plan isnot subject to ERISA: (i) state the
nature of any-material relationship between
the administrators:and the employees, the:
registrant or its affiliates; and: (i) describe the
manner in which: the plan-administrators are
selected, theirterm of office, and the manner
in which they may be removed from office.

(b) Securities to be Offered

(1) State the title and tofal amount of
securities to be offered pursuant-to.the plan.

(2) Furnish-the information required by
Item 202:of Regulation S-K (§.229.202), except
that.if common stock registered under Section
12 of the Exchange Act is offered, such
information is unnecessary; If plan interests
are being registered, they need not be.
described pursuant to this item.

(c) Employees Who May Participate:in.the
Plan

Indicate each.class or group of employees
that may participate in the plan and: the basis
upon which the eligibility of employees to
participate therein is to be determined.

(d) Purchase of Sécurities Pursuant to the:
Plan and Peyment for Securities Offered

(1) State.the period of time within which
employees may eléct to participate in the
plan, the price at which the securities may be
purchased or the basis upon which such price
is to'be'determined, and ‘any: terms regarding
the amount of securities that.an:eligible
employee canpurchase,

(2) State when and the manner in which:
employees are to pay for the securities
purchased pursuant to the:plan; If payment is
to be made by, payroll deductions or other
installment payments, state the percentage of
wages or salaries or other basis for
computing such payments, and the time and
manner in which an employee may-alter the
amount of such:deductions:or payment:

(3) State the amount:eachremployee is
required or permitted to contribute-or, if not a
fixed’amount; the percentage of wages or
salaries or other basis-of computing
contributions:

(4) If contributions are to be made under
the plan by the registrant or any employer,
state who is-to.make such contributions,
when.they are to be-made and the nature and
amount of each contribution. If such
contributions:are not & fixed amount; state
the basis for computing contributions:

(5) State the.nature and frequency.of.any
reports to be'made to participating employees
as to the:amount and status of.their accounts.

(6) If the:plam is not subject to ERISA; state
whether securities are.to be purchased in'the
open market or otherwise. If they are not to
be purchased in the open market; then state
from whom they are to be purchased and
describe the fees, commissions or other
charges paid. If the-employer or any ofiits
affiliates, or any.person having & material
relationship with the:employercor anyofrits
affiliates; directly.orindirectly, receives any
part of the aggregate purchase price
(including fees; commissions or othen
charges), explain the basis for.compensation.

Note: Ifithe-plan is one-under which credit.
is extended to'financetheracquisition of
securities, consideration should be given to:
the applicability of Regulation:G (12 CFR Part
207).0or-T. (12:CER: Part 220),

(e) Resale Restrictions

Desaribe briefly any restriction on resale of
the securities purchased under the plan,
which may beiimposed upen the employee
purchasenr:.

{(f) Tax Effects of Plan Participation

Describe briefly the tax effects that may
accrue to employees as a result of plan
participation as well-as the tax effects, if any,
upon the registrant and whether or not the
plan is qualified under Section 401(a) of the
Internal Revenue . Code:

Note: If the plan isnot qualified under
Section 401 of the Internal Revenue Code of
1988, as amended, consideration should be
given to.the:applicability of the Investment
Company Act of 1940. See-Securities-Act
Release No. 4790 (July 13, 1965).

(g) Investment of Funds

If participating employees may direct'all’'or
any part of the assets undeér the plan to two
or more investment media, furnish a brief’
description of the provisions of the plan with
respect to the alternative investment media;
and provide a tabular or othier meaningful
presentation of financial data for-each.of the
past three fiscal years (or such lesser period
for which the data is available with respect
to each investment medium) that, in the
opinion of the registrant, will apprise
employees of material trends.and significant
changes in the performance of alternative
investment media and enable them to make
informed investment decisions. Financial
data shall be presented for any additional
fiscal years necessary to keep the
information from being:misleading or that'the
registrant deems-appropriate; but the total
period presented need not exceed five years.

(h) Withdrawal from the Plan; Assignment
of Interest

(1) Describe the terms and conditions under
which a participating,employee may (i)
withdraw from the plan and terminate his or
hes interest therein; or (ii) withdraw funds or
investments held for the:employee's account
without terminating his.or her interest in the
plan.

(2) State-whether; and.the-terms.and
conditions.upon which, the planpermits.an
employee toassign or hypothecateshis or her
interest-in the plan.

(3):No information need be provided as to
the effect of‘a qualified'domestic relations:
orderas-defined in: ERISA Section 208(d) (29
U.SIC. 1058(d)):

(i) Forfeitures and’Pénalties

Describe briefly everyevent'which could,
under the plan; result in'aforfeiture by, ora
penaltyto, a participant, and'the
consequences thereof:

(1) CHarges and Dédictions and Liens
Therefor

(1) Describe all'charges and deductions
(other than deductions described.in
paragraph (d) and taxes) that may be made
against employees participating in the plan or
against finds, securities or other property
held*under the plan and'indicate who will
receive, directly or indirectly, any part
thereof. Such description should include
charges.and deductions-that may be made
upon the termination of an employee's
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interest in the plan, or upon partial
withdrawals from the employee's account
thereunder.

(2) State whether or not under the plan, or
pursuant to any contract in connection

therewith, any person has or may create a
lien on any furds, securities, or other
property held under the plan. If so, describe
fully the circumstances under which the lien
was or may be created.

{3) No information need be provided as to
the effect of a qualified domestic relations
order as defined in ERISA Section 206(d) (29
U.S.C. 1056(d)).

Item 2. Registrant Information and Employee
Plon Annual Information

The registrant shall provide a written
statement to participants advising them of the
availability without charge, upon written or
oral request, of the documents incorporated
by reference in Item 3 of Part II of the
registration statement, and stating that these
documents are incorporated by reference in
the Section 10(a) prospectus. The statement
elso shall indicate the availability without
charge, upen wrilten or oral request, of other
documents required to be delivered to
employees pursuant to Rule 428(b)

(% 230.428(b)). The statement shall include the
address (giving title or department) and
telephone number to which the request is to
be directed.

Part il

INFORMATION REQUIRED IN THE
FEGISTRATION STATEMENT

Item 3. Incorporation of Documents by
Reference

The registrant, and where interests in the
plan are being registered, the plan, shall state
that the documents listed in (2) through (c)
below are incorporated by reference in the
ragistration statement; end shall state that all
documents subsequently filed by it pursuant
1o Sections 13(a), 13(c), 14 and 15(d) of the
Securities Exchange Act of 1934, prior to the
filing of a post-effective amendment which
indicates that all securities offered have been
sold or which deregisters all securities then
remaining unsold, shall be deemed to be
incorporated by reference in the registration
sialement and to be part thereof from the
date of filing of such documents. Copies of
th.ese documents are not required to be filed
with the registration statement.

(a) The registrant’s latest annual report,
and where interests in the plan are being
registered, the plan's latest annuel report,
filed pursuant to Section 13(a) or 15(d) of the
Exchange Act, or in the case of the registrant
either: (1) the latest prospectus filed pursuant
to Rule 424(b) under the Act that contains
eudited financial statements for the
registrant’s latest fiscal year for which such
statements have been filed, or (2) the
registrant's effective registration statement
on Form 10 or 20-F filed under the Exchange
Act containing audited financial statements
for the registrant’s latest fiscal year.

(b) All other reports filed pursuant to
Section 13(a) or 15(d) of the Exchange Act
since the end of the fiscal year covered by

the registrant document referred to in (a)
above.

(c) If the class of securities to be offered is
registered under Section 12 of the Exchange
Act, the description of such class of securilies
contained in a registration statement filed
under such Act, including any amendment or
report filed for the purpose of updating such
description.

ltem 4. Description of Securities

If the class of securities tc be offered is not
registered under Section 12 of the Exchange
Act, set forth the information required by
Item 202 of Regulation S-K (§ 229.202 of this
chapter). If plan interests are being
registered, they need not be described
pursuant to this item.

Item 5. Interests of Named Experts and
Counsel

Furnish the information required by Item
509 of Regulation S-K (§ 229.509 of this
chapter).

Item 8. Indemnification of Directors and
Cfficers

Furnish the information required by Item
702 of Regulation S-K (§ 229.702 of this
chapter).

liem 7. Exemption from Registration Claimed

With respect to restricted securities to be
reoffered or resold pursuant to this
registration statement, the registrant shall
indicate the section of the Act or Rule of the
Commission under which exemption from
registration was claimed and set forth briefly
the facts relied upon to make the exemption
gvailable.

Item 8. Exhibits

Furnish the exhibits required by Item 601 of
Regulation S-K (§ 229.601 of this chapter),
except that, with respect to Item 601(b)(5):

(a) An opinion of counsel as to the legality
of the securities being registered is required
only with respect to criginal issuance
securities.

(b) Neither an opinion of counsel
concerning compliance with the requirements
of ERISA nor an Internal Revenue Service
determination letter that the plan is qualified
under Section 401 of the Internal Revenue
Code shall be required if, in lieu thereof, the
response to this Item 8 includes an
undertaking that the registrant will submit or
has submitted the plan and any amendment
thereto to the Internal Revenue Service
("IRS") in a timely manner and has made or
will make all changes required by the IRS in
order to qualify the plan.

Item 9. Undertakings

Furnish the undertakings required by Item
512 (a), (b) and (h) of Regulation S-K
(§ 229.512 (a), (b) and (h) of this chapter), as
well as any other applicable undertakings in
Item 512.

Notes to Item 9: (1) The Regulation S-K
Item 512(a) undertakings are usually required
pursuant to this item since most registration
statements on Form S-8 involve the
continuous offering and sale of securities
under Rule 415 (§ 230.415 of this chapter).

(2) With respect to registration statements

; positions shall indicate each capacity in

filed on this form, foreign private issuers

eligible to file on Form 20-F are not required

to furnish the Item 512(a)(4) undertaking.
SICNATURES

The Registrant. Pursuant lo the
requirements of the Securities Act of 1833, the
registrant certifies that it has reasonable
grounds to believe that it meets &all of the
requirements for filing on Form S-0 and has
duly caused this registration statement to be
signed on its behalf by the undersigned,
thereunto duly authorized, in the City of

State of on
19

(Registrant)—
By (Signature and Title}

Pursuant to the requirements of the
Securities Act of 1933, this registration
statement has been signed by the following
persons in the capacities and on the date
indicated.
(Signature}—
(Title}—
(ate)—

The Plan. Pursuant to the requirements of
the Securities Act of 1933, the trustees (or
other persons who administer the employee
benefit plan) have duly caused this
regisiration statement to be signed on its
behalf by the undersigned, thereunto duly
authorized, in the City of State

of on
{Plan}—
By (Signature and Title)—

19

Iastructions. 1. The registration statement
shall be signed by the registrant, its principal
executive officer or officers, its principal
financial officer, its controller or principal
accounting officer, and at least a majority of
the board of directors or persons performing
similar functions. Where interests in the plan
are being registered, the registration
statement shall be signed by the plan. If the
signing person is a foreign person, the
registration statement also shall be signed by
its authorized representative in the United
States. Where the signing person is a limited
partnership, the registration statement shall
be signed by a majority of the board of
directors of any corporate general partner
signing the registration statement.

2. The name of each person who signs the
registration statement shall be typed or
printed beneath the signature. Any person
who occupies more than one of the specified

which he or she signs the registration
statement. Attention is directed to Rule 402
(§ 230.402) concerning manual signatures and
Item 601 (§ 229.801) of Regulation S-K
concerning signatures pursuant to powers of
attorney.

PART 240—GENERAL RULES AND
REGULATIONS, SECURITIES
EXCHANGE ACT OF 1934

1. The authority citation for part 240 is
revised to read as follows: (citations
before * * * indicate general
rulemaking authority).
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Authority: 15 U.S.C. 78w, as amended,
unless otherwise noted. * * *

2. By amending § 240.15d-21 by
adding the word “and” at the end of
(a)(1), removing (a)(3), and revising
paragraphs (a)(2) as (b) to read as
follows:

§ 240.15d-21 Reports for employee stock
purchase, savings and similar plans.

(a)ttt

(2) Such issuer furnishes, as a part of
its annual report on such form or as an
amendment thereto, the financial
statements required by Form 11-K
(§ 249.311 of this chapter) with respect
to the plan.

(b) If the procedure permitted by this
Rule is followed, the financial
statements required by Form 11-K with
respect to the plan shall be filed within
120 days after the end of the fiscal year
of the plan, either as a part of or as an
amendment to the annual report of the
issuer for its last fiscal year, provided
that if the fiscal year of the plan ends
within 62 days prior to the end of the
fiscal year of the issuer, such
information, financial statements and
exhibits may be furnished as a part of
the issuer's next annual report. If a plan
subject to the Employee Retirement
Income Security Act of 1974 uses the
procedure permitted by this Rule, the
financial statements required by Form
11-K shall be filed within 180 days after
the plan's fiscal year end.

PART 249—FORMS, SECURITIES
EXCHANGE ACT OF 1934

1. The authority citation for part 249
continues to read as follows:

Authority: The Securities Exchange Act of
1934,15 U.S.C. 78a, et seq., * * *

2. By revising the last sentence of
§ 249.311 to read as follows:

§249.311 Form 11-K, for annual reports of
employee stock purchase, savings and
similar plans pursuant to section 15(d) of
the Securities Exchange Act of 1934.

* * * Reports on this form shall be
filed within 90 days after the end of the
fiscal year of the plan, or, in the case of
a plan subject to the Employee
Retirement Income Security Act of 1974,
within 180 days after the plan’s fiscal
year end.

3. By revising the text of Form 11-K
(§ 249.311) to read as follows:

Note—The text of Form 11-K is not and the
amendments will not be included in the Code
of Federal Regulations.

OMB Approval

OMB Number: 3235-0082.

Expires: March 31, 1993.

Estimated average burden hours per re-
sponse—30.

Instructions and Form
FORM 11-K

FOR ANNUAL REPORTS OF EMPLOYEE
STOCK PURCHASE, SAVINGS AND
SIMILAR PLANS PURSUANT TO SECTION
15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

General Instructions

A. Rule as to Use of Form 11-K

This form shall be used for annual reports
pursuant to Section 15(d) of the Securities
Exchange Act of 1934 (“Exchange Act"') with
respect to employee stock purchase, savings
and similar plans, interests in which
constitute securities registered under the
Securities Act of 1933. This form also shall be
used for transition reports filed pursuant to
Section 15(d) of the Act. Such a report is
required to be filed even though the issuer of
the securities offered to employees pursuant
to the plan also files annual reports pursuant
to Section 13(a) or 15(d) of the Exchange Act.
However, attention is directed to Rule 15d-21
(§ 240.15d-21), which provides that in certain
cases the information required by this form
may be furnished with respect to the plan as
a part of the annual report of such issuer.
Reports on this form shall be filed within 90
days after the end of the fiscal year of the
plan, provided that plans subject to the
Employee Retirement Income Security Act of
1974 (“ERISA") shall file the plan financial
statements within 180 days after the plan's
fiscal year end.

B. Application of General Rules and
Regulations

{a) The General Rules and Regulations
under the Exchange Act contain requirements
applicable to reports on any form. These
general requirements should be carefully read
and observed in the preparation and filing of
reports on this form.

(b) Particular attention is directed to
Regulation 12B, which contains general
requirements regarding matters such as the
kind and size of paper to be used, the
legibility of the report, and the filing of the
report. The definitions contained in Rule 12b-
2 (§ 240.12b-2) should be especially noted.
See also Regulation 15D.

{c) Four complete copies of each report on
this form, including exhibits and all papers
and documents filed as a part thereof, shall
be filed with the Commission. At least one of
the copies filed shall be manually signed.
Copies not manually signed shall bear typed
or printed signatures.

C. Preparation of Report

This form is not to be used as a blank form
to be filled in, but only as a guide in the
preparation of the report on paper meeting
the requirements of Rule 12b-12 (§ 240.12b~
12). The report may omit the text of Form 11~
K specifying the information required
provided the answers thereto are prepared in

the manner specified in Rule 12b-13
(§ 240.12b-13).

D. Incorporation of Information in Report to
Employees

Any financial statements contained in any
plan annual report to employees covering the
latest fiscal year of the plan may be
incorporated by reference from such
document in response to part or all of the
requirements of this form, provided such
financial statements substantially meet the
requirements of this form and provided that
such document is filed as an exhibit to this
report on Form 11-K.

FORM 11-K

(Mark One)

[ ] ANNUAL REPORT PURSUANT TO
SECTION 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934 [FEE REQUIRED]
For the fiscal yearended .

OR

] TRANSITION REPORT PURSUANT
TO SECTION 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934 [NO FEE
REQUIRED] For the transition period from
to Commission
filenumber

A. Full title of the plan and the address of
the plan, if different from that of the issuer
named below:

B. Name of issuer of the securities held
pursuant to the plan and the address of its
principal executive office:

REQUIRED INFORMATION

The following financial statements shall be
furnished for the plan:

1. An audited statement of financial
condition as of the end of the latest two fiscal
years of the plan (or such lesser period as the
plan has been in existence).

2. An audited statement of income and
changes in plan equity for each of the latest
three fiscal years of the plan (or such lesser
period as the plan has been in existence).

3. The statements required by Items 1 and 2
shall be prepared in accordance with the
applicable provisions of Article BA of
Regulation S-X (17 CFR 210.6A-01-.6A-05).

4. In lieu of the requirements of Items 1-3
above, plans subject to ERISA may file plan
financial statements and schedules prepared
in accordance with the financial reporting
requirements of ERISA. To the extent
required by ERISA, the plan financial
statements shall be examined by an
independent accountant, except that the
“limited scope exemption" contained in
Section 103(a)(3)(C) of ERISA shall not be
available.

Note: A written consent of the accountant
is required with respect to the plan annual
financial statements which have been
incorporated by reference in a registration
statement on Form S-8 under the Securities
Act of 1933. The consent should be filed as an
exhibit to this annual report. Such consent
shall be currently dated and manually signed.

SIGNATURES

The Plan. Pursuant to the requirements of
the Securities Exchange Act of 1934, the
trustees (or other persons who administer the
employee benefit plan) have duly caused this
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annual report to be signed on its behalf by
the undersigned hereunto duly authorized.

{)Name of Plan)

ate

(Signature) *
* Print name and title of fhe signingoificial
under the signature.

Dated: June 8, 1890.
By the Commission.
Margaret H. McFarland,
Deputy Secretary
[FR Doc. 90-13456 Filed 8-12-90; 8:45 am]
BILLING CODE 8010-01-M

DEPARTMENT OF TRANSPORTATION
Coast Guard

33 CFR Part 1
[CGD 89-085]
RIN 2115-AD50

Fees Charged for Services Perfermed
by the Coast Guard

AGENCY: Coast Guard, DOT.,
ACTION: Final rule.

summARY: The Coast'‘Guard is removing
regulations concerning fees charged for
landings of aircraft at Coast Guard Air
Station, Elizabeth City, NC, for naval
architecture and marine engineering
computer program services, and for
preapproval testsof certain Coast Guard
approved equipment. This action is
necessary to make Coast Guard
regulations accurately reflect current
agency practices. The effect of this
action is to update existing Coast Guard
regulations by removing obsolete
infarmation,

EFFECTIVE DATE: ]une 13, 1990.

FOR FURTHER INFORMATION CONTACT:
Lieutenant Bruce D. Branham, Office of
Marine Safety, Security and
Environmental Protection {G-MTH-3),
U.S. Coast Guard, Washington, DC
20583-0001, {202) 267-2988.
SUPPLEMENTARY INFORMATION: In
accordance with 5 U1.8.C. 553, a notice of
proposed milemaking wias not published
because this rule has no adverse safety,
economic, or-envirenmental effects, and
notice and comments are considered
unnecessary. Since the presence of
ountdated information in Coast Guard
regulations leads to public confusion,
the Coeast Guard finds good cause to
make this rulemaking effective in less
than 30 days after publication in the
Federal Register.

Discussion of the Regulations

1. Section 1.25 has become outdated
over the years due to changes in the

way the Coast Guard carries out its
responsibilities. This rule amends § 1.25
by removing obsolete regulations
requiring payment of fees for services
that are now provided by seurces other
than the Coast Guard

2. Section 1.25-40(c), which lists
certain service fees charged to the
public by the Coast Guard, is removed.
The Coast Guard no longer charges fees
for aircraft landings at Air Station
Elizabeth City since a portion of the air
station grounds is leased to an airport
authority that handles civilian aircraft
landings. The previously offered naval
architecture and marine engineening
computer program services are obsolete
and have not been provided by the
Coast Guard for many years.

3.'Section 1.25-50, Fees for
preapproval tests, is removed. This
section required that fees be paid by the
manufacturer for preapproval iests of
certain Coast Guard approved
equipment conducted at Coast Guard
facilities. The equipment approval
regulations in 48 CFR subchapter Q now
require manufacturers to use
independent laboratories.

Draffing Information

“The principal persons involved in
drafting this decument are LT Bruce D.
Branham, Project Manager, and Mr.
Nicholas Grasselli, Project Counsel,
Office of Chief Counsel.

E.O. 12291 and DOT Regulatory Policies
and Procedures

This rule is considered to be non-
major under Executive Order 12291 and
non-significant under Department of
Transportation (DOT) regulatory
policies and procedures {44 FR 11034,
February 28, 1979). The economic impact
of this rule has been found to be so
minimal that further evaluation is
unnecessary. The previously available
services have not been used by the
public for many years and are no longer
beneficial. Removal of the regulations
requiring fees for these services has no
adverse economic impact.

Regulatory Flexibility Act

The Coast Guard certifies under
section 605(b) of the Regulatory
Flexibility Act {5 U.S.C. 605{b)) fhat this
final rule will not have a significant
economic impact on a substantial
number of small entities.

Paperwork Reduction Act

This final rule contains no information
collection or recordkeeping

requirements.

Federalism Implications

This action has been analyzed in
accordance with the principles and
criteria contained in Executive Order
12612, and it has been determined that
this rulemaking does net have sufficient
federalism implications to warrant the
preparation of a Federalism
Assessment.

Environmental Assessment

The Coast Guard has considered the
environmental impact of this rulemaking
and concluded that preparation of an
environmental impact statement or an
environmental assessment is not
necessary. There are no environmental
issues related to this rulemaking.

List of Subjects in 33 CFR Part 1

Administrative practice and
procedure, Authority delegations
(Goevernment :agencies), Freedom of
Infermation, Penalties.

For the reasons set out in the
preamble, 33 CFR part 1 is amended as
follows:

PART 1—GENERAL PROVISIONS

1. The authority citation for part 1,
subpart 1.25, continues to read as
follows:

Authority: Sec. 8,160 Stat. 238, as amended;
secs. 832, 633, 83:Stat. 545; sec. 501, 85 Stat.
290; 5U.5.C..552; 14 U.S.C, 632, 633;
Departmemnt of Transportation Order 1100.1,
Mar. 31, 1967; 49 CFR 1.4{a)(2).

§ 1.25-40 [Amended]

2. Section 1.25-40 is amended by
removing paragraph (c) and Table 1.25-
40(c).

§ 1.25-50 [Removed]
3. Section 1.25-50 is removed.

Dated: May 17, 1990.
D.H. Whitten,
Captain, U.S. Coast Guard, Acting Chief,
Office of Marine Safety, Secarity and
Environmental Protection.
{FR Doc. 90-13683 Filed 6-12-80; 8:45 am]
BILLING CODE 4910-14-M

DEPARTMENT OF VETERANS
AFFAIRS

38 CFRPart3
RIN 2200-AED1
Duty Periods

AGENCY: Department of Veterans
Affairs.

AcTION: Final rule; correction.
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SUMMARY: On pages 51199-51200 of the
Federal Register of December 13, 1989
(55 FR 51189), VA published a final rule
to amend its regulation for classification
of training performed by members of the
Senior Reserve Officers’ Training Corps.
In the amendatory language, it stated
that § 3.6(d)(2) was being revised. In fact
§ 3.6(d)(2) is not being revised and is
correct as it appears in the current
edition (revised as of September 1,
1989), of title 38, Code of Federal
Regulations. However, in the printed
copy of December 13, 1989, four words
in paragraph (d)(2) were inadvertently
left out. To avoid any confusion, VA is
printing the correct paragraph (d)(2). It is
the same as the current paragraph in 38
CFR and there is no revision planned at
this time.

FOR FURTHER INFORMATION CONTACT;
Joel Drembus, (202) 233-3005.

Charles A. Fountaine I1I,

Records Management Service,

1. In 38 CFR part 3, § 3.8, paragraph
(d)(2) is republished as it appears in the
1989 edition of the Code of Federal
Regulations to read as follows:

§3.6 Duty periods.
(d) 6 R

(2) Special additional duties
authorized for Reserves (including
commissioned officers of the Reserve
Corps of the Public Health Service) by
an authority designated by the Secretary
concerned and performed by them on a
voluntary basis in connection with the
prescribed training or maintenance
activities of the units to which they are
assigned; and
[FR Doc. 90-13645 Filed 6-12-90; 8:45 am]
BILLING CODE 8320-01-M

ENVIRONMENTAL PROTECTION
AGENCY

40 CFR Part 52
[FRL-3786-9]

Approval and Promulgation of
Implementation Plans; Indiana

AGENCY: United States Environmental
Protection Agency (USEPA).
ACTION: Final rulemaking.

SUMMARY: USEPA is approving a
revision to the Indiana State
Implementation Plan (SIP) for
particulate matter. The revision was
necessitated by USEPA's promulgation
of new National Ambient Air Quality
Standards (NAAQS) for particulate
matter with an aerodynamic diameter

equal to or less than 10 micrometers
(PMyo).

The effect of this action is to
document that Indiana's committal SIP
satisfies USEPA's revised requirements
for PMy, in areas designated as Group II
(52 FR 29385). The Group II areas in
Indiana are in Marion, Porter, and Vigo
Counties.

DATES: This action will be effective on
August 13, 1990 unless notice is received
within 30 days that someone wishes to
submit adverse or critical comments. If
the effective date is delayed, timely
notice will be published in the Federal
Register.

ADDRESSES: Copies of the SIP revision,
and other materials relating to this
notice, are available at the following
addresses. (It is recommended that you
telephone Maggie Greene at, (312) 886
6088, before visiting the Region V office.)

U.S. Environmental Protection Agency,
Region V, Air and Radiation Branch
(5AR-26), 230 South Dearborn Street,
Chicago, Illinois 60604.

Office of Air Management, Indiana
Department of Environmental
Management, 105 South Meridian
Street, Indianapolis, Indiana 46225,
Written comments should be sent to:

Gary Gulezian, Chief, Regulatory

Analysis Section (5AR-26), U.S.

Environmental Protection Agency,

Region V, 230 South Dearborn Street,

Chicago, Illinois 60604.

FOR FURTHER INFORMATION CONTACT:
Maggie Greene, Air and Radiation
Branch, U.S, Environmental Protection
Agency, Region V, Chicago, Illinois
60604, (312) 886-6088.

SUPPLEMENTARY INFORMATION:

1. Background

On July 1, 1987, USEPA promulgated
revised National Ambient Air Quality
Standards (NAAQS) for particulate
matter.! In the section of this Federal
Register notice (52 FR 24679-82) entitled
“Requirements for State Implementation
Plans", USEPA set forth its SIP
development policy for PM,.

For areas designated as Group II
under this policy, the State is required to
submit either of the following two types
of SIP revisions:

(1) A complete PM;o SIP with
accompanying modeled attainment
demonstration showing attainment and

! The primary and secondary particulate matter
NAAQS are now violated when either: (1) The
expected annual arithmetic mean value of PMjo
concentrations exceeds 50 micrograms per cubic
meter of air (50 pg/m?) (the annual standard), or (2)
the expected number of days that the PM;,
concentration exceeds 150 ug/m? is more than one
per calendar year (the 24-hour standard).

maintenance of the PM;o standard
within 3 years of the SIP's adoption, or

(2) A "committal” SIP that
supplements the existing SIP with
enforceable commitments to perform the
actions required at 52 FR 24681 for such
“committal” SIPS,

On June 23, 1988, and July 17, 1989, the
State of Indiana submitted committal
SIPs for its Group II areas to USEPA as
revisions to its particulate matter SIP,
The Group I areas of concern in Indiana
are in Marion, Porter, and Vigo
Counties.?

I1. Evaluation of Committal SIP
Required Provisions for Group II Areas

USEPA's criteria for approval of PM;o
SIPs is contained in the July 1, 1987,
Federal Register Notice, There are five
provisions that are required by USEPA
for inclusion in every State committal
SIP, These provisions require the State
to perform the following activities:

(1) Gather ambient PM,, data, at least
to an extent consistent with minimum
USEPA requirements and guidance.®

(2) Analyze and verify the ambient
PM;, data and report 24-hour PM;
NAAQS exceedances to the appropriate
Regional Office within 45 days of each
exceedance,

(3) When an appropriate number of
verifiable 24-hour NAAQS exceedances
becomes available (See section 2.0 of
the PM;o SIP Development Guideline) or
when data indicating an annual
arithmetic mean (AAM) above the level
of the annual PM;o NAAQS becomes
available, acknowledge that a
nonattainment problem exists and
immediately notify the appropriate
Regional Office.

(4) Within 30 days of the notification
referred to in (3) above, or within 37
months of promulgation, whichever
comes first, determine whether the
measures in the existing SIP will assure
timely attainment and maintenance of
the primary PM, standards, and
immediately notify the appropriate
Regional Office.

(5) Within 6 months of the notification
referred to in (4) above, adopt and
submit to USEPA a PM;, control
strategy that assures attainment as
expeditiously as practicable but no later

* The Group Il areas in Marion and Vigo were
listed at 52 FR 29385 (August 7, 1987). Porter County
was added to the Group 11 list at 54 FR 12620 (March
28, 1989).

3 Section 58.13 of 40 CFR part 58 requires Stales
within 1 year after the PM;o NAAQS are
promulgated, to begin sampling PM,s every day (at
least at one site) in areas with a PM,,
nonattainment probability of 96 percent or greater,
and every other day (at least at one site) in areas
with a nonattainment probability between 20 and 95
percent,




