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1 17 CFR 228.402 and 229.402.
2 17 CFR 249.310 and 249.310b.
3 17 CFR 240.14a–101.
4 15 U.S.C. 78a et seq.
5 Throughout this release, references to proxy

statements include information statements.
6 The discussion of Form 10–K in this release also

includes Form 10–KSB.
7 In order to encourage individual investor

comments and suggestions, a ‘‘plain English’’
solicitation of comment is included in another
release issued today (33–7183), relating to proposals
for abbreviated financial statements. This ‘‘plain
English’’ solicitation of comment also solicits
investor comment on the proposed changes to the
executive compensation disclosure requirements; a
copy may be obtained by calling 1–800–SEC–0330.

companies, describe what kind of
information you get, and what database you
get it from.
lllllllllllllllllllll
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8. The SEC proposes to allow companies to
provide some information about executive
and director compensation in the Form 10–
K rather than the annual proxy statement.
The proposed rule changes still would
require the following information to remain
in the proxy statement:
1. Summary Compensation Table
2. Option Grants
3. Director Compensation
4. Compensation Committee Interlocks
5. Compensation Committee Report on

Executive Compensation
6. Graph of the Company’s Shareholder

Returns
The SEC proposes to allow companies to

move the following information to the Form
10–K:
7. Option Exercises and Value of Options

Held
8. Long-Term Incentive Plan Awards
9. Pension Plans
10. Employment Contracts and Arrangements
11. Repricing of Options

Please state which of these items you find
most useful, and give any explanation you
wish to add:
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Of the items proposed to be moved, are
there any that you would like to continue to
have in the proxy statement?
Yes ll No ll

If yes, which ones? Add any comments you
wish.
lllllllllllllllllllll
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Of the items proposed to be retained in the
proxy statement, are there any that you feel
could be moved to the Form 10–K?
Yes ll No ll

If yes, which ones? Add any comments you
wish.
lllllllllllllllllllll
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9. Would you like to receive shorter annual
proxy statements, with less information
about the details of executive compensation,
if you could still get the more detailed
information by asking the company for it?
Yes ll No ll

Please explain:
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How to Mail Your Ideas and Suggestions to
the SEC:

• This form can be mailed to the SEC by
folding it in half, with the return address
showing. Please staple or tape this form
closed. No postage is necessary.

• If you do not wish to use this form, you
can write a letter directly to the SEC. Mark
your letter ‘‘File No. S7–13–95,’’ and send it
to Jonathan G. Katz, Secretary, Securities and
Exchange Commission, 450 Fifth Street,
N.W., Washington, D.C. 20549.

• Remember to send your ideas and
suggestions in time to arrive by October 10,
1995.

Do You Want Further Information About
What the SEC is Considering?

• If you would like a copy of the complete
SEC releases that describe what the SEC is
considering, write to Office of Consumer
Affairs, Securities and Exchange
Commission, Attn: Jonathan M. Gottsegen,
Mail Stop 2–6, 450 Fifth Street, N.W.,
Washington, D.C. 20549. Please state whether
you are asking for the release proposing
‘‘abbreviated financial statesments’’ or the
release proposing changes to information
about executive and director compensation,
or both.

Thank You For Responding.

Your Name lllllllllllllll
Street Address llllllllllllll
Cityllll State llll Zip llll
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Streamlining and Consolidation of
Executive and Director Compensation
Disclosure

AGENCY: Securities and Exchange
Commission.
ACTION: Proposed Rule.

SUMMARY: The Securities and Exchange
Commission (‘‘Commission’’) today is
proposing amendments that would
permit registrants to provide in the
Form 10–K some of the executive
compensation disclosure that is
currently required in the proxy
statement furnished to shareholders. In
addition, amendments to the format of
disclosure regarding director
compensation are being proposed in
order to improve the presentation.

DATES: Comments on the proposed
amendments should be received on or
before September 8, 1995.
ADDRESSES: Comments should be
submitted in triplicate to Jonathan G.
Katz, Secretary, Securities and Exchange
Commission, 450 Fifth Street, N.W.,
Washington, D.C. 20549. Comment
letters should refer to File No. S7–14–
95. All comments received will be
available for public inspection and
copying in the Commission’s Public
Reference Room, 450 Fifth Street, N.W.,
Washington, D.C. 20549.
FOR FURTHER INFORMATION CONTACT:
Elizabeth M. Murphy or William B.
Haseltine, Special Counsels, at (202)
942–2910, Division of Corporation
Finance, Securities and Exchange
Commission, 450 Fifth Street, N.W.,
Mail Stop 3–12, Washington, D.C.
20549.
SUPPLEMENTARY INFORMATION: The
Commission is proposing amendments
to Item 402 of Regulations S–B and S–
K 1 and to Forms 10–K and 10–KSB 2

and Schedule 14A 3 under the Securities
Exchange Act of 1934 (‘‘Exchange
Act’’).4 The annual proxy and
information statement 5 would be
streamlined by allowing some of the
more detailed compensation disclosure
required by Item 402 of Regulations S–
B and S–K to be provided in the annual
report on Form 10–K 6 filed with the
Commission rather than included in the
proxy or information statement
furnished to shareholders. The
proposals also would affect director
compensation disclosure, which would
remain in the proxy statement, by
consolidating certain elements of that
disclosure into an easier-to-read tabular
format that provides information for
each director.7

I. Discussion of Proposals

A. Annual Proxy Statement
Streamlining—Location of
Compensation Disclosure

Under the proposal, registrants could
reduce the detailed executive


