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SUBJECT ADOPTION OF REVISED CONCEPTUAL FRAMEWORK 

The Commission, in its meet ing held on 07 May 2019, a p p r o v e d the a d o p t i o n of 
the Revised C o n c e p t u a l Framework as part of SEC's rules a n d regulations on f inancial 
report ing. 

The Revised C o n c e p t u a l Framework includes: a new c h a p t e r on measurement ; 
g u i d a n c e on report ing f inancial p e r f o r m a n c e ; i m p r o v e d definitions a n d g u i d a n c e - i n 
part icu lar the definit ion of a liability; a n d clarif ications in important areas, such as the 
roles of stewardship, p r u d e n c e a n d measu rement uncertainty in f inancial report ing. 

The a m e n d m e n t s to references to the C o n c e p t u a l Framework in the Philippine 
Financial Report ing Standards are e f fect ive for annua l periods beginn ing on or after 
January 1, 2020, with earlier a p p l i c a t i o n p e r m i t t e d . These a m e n d m e n t s should b e 
a p p l i e d retrospectively unless ret rospect ive a p p l i c a t i o n w o u l d b e i m p r a c t i c a b l e or 
involve u n d u e cost or effort ' . 

The fo rego ing p r o n o u n c e m e n t has b e e n a d o p t e d by the Philippine Financial Reporting 
Standards Counci l a n d a p p r o v e d by the Board of A c c o u n t a n c y a n d Professional 
Regulat ion Commission a n d publ ished in the Off icial Gazette. 
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1 The Guidel ines o n u o m p a r a n v e p i c s e n t a t i o n are p r o v i d e d in Phil ippine A c c o u n t i n g S tandard 
Accounting Policies, Changes in Accounting Estimates and Errors 
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