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2Q�EHKDOI�RI�WKH�PHPEHUV�RI�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�6WDWH�$XGLWRUV��&RPSWUROOHUV�DQG�
7UHDVXUHUV��,�DP�ZULWLQJ�WR�H[SUHVV�RXU�FRQFHUQ�RYHU�DXGLWLQJ�JXLGDQFH�FXUUHQWO\�EHLQJ�
GHYHORSHG�E\�WKH�$,&3$�IRU�DJHQW�PXOWLSOH�HPSOR\HU�SHQVLRQ�SODQV�IRU�VWDWH�DQG�ORFDO�
JRYHUQPHQWV����
�
7KH�*RYHUQPHQWDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�LVVXHG�6WDWHPHQWV����DQG����LQ�-XQH��������
7KHVH�QHZ�VWDQGDUGV�GUDPDWLFDOO\�FKDQJHG�DFFRXQWLQJ�DQG�ILQDQFLDO�UHSRUWLQJ�IRU�VWDWH�DQG�
ORFDO�JRYHUQPHQW�SHQVLRQ�SODQV���6WDWHPHQW�����Financial Reporting for Pension Plans��
DSSOLHV�WR�WKH�SHQVLRQ�SODQV�DQG�LV�HIIHFWLYH�IRU�ILQDQFLDO�VWDWHPHQWV�IRU�ILVFDO�\HDUV�EHJLQQLQJ�
DIWHU�-XQH������������6WDWHPHQW�����Accounting and Financial Reporting for Pensions��DSSOLHV�
WR�HPSOR\HUV�ZKR�SDUWLFLSDWH�LQ�WKH�SHQVLRQ�SODQV�DQG�LV�HIIHFWLYH�IRU�ILVFDO�\HDUV�EHJLQQLQJ�
DIWHU�-XQH�����������
�
8QGHU�WKH�QHZ�*$6%�VWDQGDUGV��HPSOR\HUV�SDUWLFLSDWLQJ�LQ�PXOWLSOH�HPSOR\HU�SODQV�PXVW�
QRZ�UHSRUW�WKHLU�VKDUH�RI�WKH�SODQ¶V�FXPXODWLYH�QHW�SHQVLRQ�OLDELOLW\�LQ�WKHLU�RZQ�ILQDQFLDO�
VWDWHPHQWV��$FFRUGLQJO\��HPSOR\HUV¶�DXGLWRUV�PXVW�QRZ�REWDLQ�DGHTXDWH�HYLGHQFH�WR�VXSSRUW�
DQ�RSLQLRQ�RQ�LQIRUPDWLRQ�WKDW�LV�SURGXFHG�LQGHSHQGHQWO\�E\�SHQVLRQ�SODQV�WKDW�LQ�PDQ\�
VWDWHV��DUH�LQGHSHQGHQWO\�JRYHUQHG��PDQDJHG�DQG�DXGLWHG��7KLV�LV�HVSHFLDOO\�FKDOOHQJLQJ�IRU�
DXGLWRUV�RI�JRYHUQPHQWV�WKDW�SDUWLFLSDWH�LQ�PRUH�WKDQ�RQH�PXOWLSOH�HPSOR\HU�SHQVLRQ�SODQ�
�ERWK�FRVW�VKDULQJ�DQG�DJHQW�SODQV��DQG�DXGLWRUV�RI�JRYHUQPHQW�PXOWLSOH�HPSOR\HU�SHQVLRQ�
SODQV�WKDW�DGPLQLVWHU�IURP�KXQGUHGV�WR�XS�WR�VHYHUDO�WKRXVDQG�SDUWLFLSDWLQJ�JRYHUQPHQWV��
�
7KH�$,&3$�UHFHQWO\�FRPSOHWHG�WZR�SDSHUV�DGGUHVVLQJ�DXGLW�LVVXHV�SHUWDLQLQJ�WR�FRVW�VKDULQJ�
SODQV���:H�DSSUHFLDWH�WKH�HIIRUWV�RI�WKH�$,&3$¶V�6WDWH�DQG�/RFDO�*RYHUQPHQW�([SHUW�3DQHO�LQ�
FRPSOHWLQJ�WKLV�ZRUN��DQG�ZH�EHOLHYH�WKH�JXLGDQFH�SURYLGHG�LV�ZRUNDEOH����
�
8QIRUWXQDWHO\��WKH�JXLGDQFH�IRU�DJHQW�SODQV�KDV�QRW�\HW�EHHQ�ILQDOL]HG���)XUWKHU��RXU�
XQGHUVWDQGLQJ�LV�WKDW�WKH�JXLGDQFH�XQGHU�FRQVLGHUDWLRQ�IRU�DJHQW�SODQV�ZLOO�LQFOXGH�D�
UHTXLUHPHQW�IRU�WKH�SHQVLRQ�SODQ�WR�HQJDJH�DQ�DXGLWRU�WR�LVVXH�D�62&����W\SH���UHSRUW�RQ�WKH�
DOORFDWLRQ�RI�LQIORZV��L�H���FRQWULEXWLRQV��LQYHVWPHQW�LQFRPH��HWF���DQG�RXWIORZV��L�H���EHQHILW�
SD\PHQWV��DGPLQLVWUDWLYH�H[SHQVHV��HWF���RI�WKH�SODQ�WR�WKH�LQGLYLGXDO�HPSOR\HU�DFFRXQWV��
�
0DQ\�VWDWH�SHQVLRQ�SODQV�KDYH�D�-XQH�����������ILVFDO�\HDU�HQG��DQG�WKLV�SHULRG�ZLOO�PRVW�
FRPPRQO\�EH�WKH�OLDELOLW\�PHDVXUHPHQW�GDWH�IRU�SDUWLFLSDWLQJ�JRYHUQPHQWV�ZKR�ZLOO�LPSOHPHQW�
*$6%����IRU�WKHLU�-XQH�����������ILQDQFLDO�VWDWHPHQWV���$FFRUGLQJO\��WR�FRPSO\�ZLWK�$7�
6HFWLRQ������WKH�SODQ�DXGLWRU�VKRXOG�already be�SHUIRUPLQJ�SURFHGXUHV�IRU�D�62&����W\SH���
HQJDJHPHQW���2EYLRXVO\��WKLV�LV�QRW�KDSSHQLQJ�VLQFH�WKH�JXLGDQFH�KDV�QRW�\HW�EHHQ�ILQDOL]HG�
RU�UHOHDVHG���7KLV�FRQGLWLRQ�FUHDWHV�VHULRXV�FRQVHTXHQFHV�IRU�SDUWLFLSDWLQJ�HPSOR\HU�DXGLWRUV�
ZKR�ZLOO�OLNHO\�KDYH�WR�PRGLI\�DXGLW�RSLQLRQV�IRU�WKRXVDQGV�RI�SDUWLFLSDWLQJ�HPSOR\HUV�WKURXJK�
QR�IDXOW�RI�WKH�HPSOR\HUV�RU�WKHLU�DXGLWRUV��
�
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7KLV�VHULRXV�SUREOHP�SXWV�DJHQW�SODQ�DXGLWRUV��SDUWLFLSDWLQJ�HPSOR\HUV�DQG�WKHLU�DXGLWRUV�LQ�
DQ�XQWHQDEOH�SRVLWLRQ��:H�XUJH�WKH�$XGLWLQJ�6WDQGDUGV�%RDUG�WR�FRQVLGHU�IOH[LELOLW\�DQG�WKH�
XVH�RI�SURIHVVLRQDO�MXGJPHQW�LQ�WKH�ILQDO�JXLGDQFH�LVVXHG�IRU�DJHQW�PXOWLSOH�HPSOR\HU�SODQV��,I�
WKH�JXLGDQFH�ZLOO�EH�LVVXHG�DV�SURSRVHG��ZH�EHOLHYH�WKDW�WKH�$,&3$�VKRXOG�DVN�WKH�*$6%�IRU�
D�GHOD\�LQ�WKH�DJHQW�PXOWLSOH�HPSOR\HU�SODQ�UHTXLUHPHQWV�RI�6WDWHPHQW������,Q�RXU�RSLQLRQ��
WKLV�LV�WKH�DSSURSULDWH�WKLQJ�WR�GR�JLYHQ�WKH�FXUUHQW�VLWXDWLRQ��
�
6KRXOG�\RX�OLNH�WR�GLVFXVV�RXU�SRVLWLRQ�RU�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�.LQQH\�3R\QWHU��
1$6$&7¶V�([HFXWLYH�'LUHFWRU��DW�����������������RU�PH�DW�����������������
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-DPHV�%��/HZLV��3UHVLGHQW�
�
�
FF��� &KXFN�/DQGHV��9LFH�3UHVLGHQW��$VVXUDQFH�DQG�$FFRXQWLQJ��$,&3$�
� -HII�0DUNHUW��&KDLU��6WDWH�DQG�/RFDO�*RYHUQPHQW�([SHUW�3DQHO��$,&3$�
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