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results of operations or liquidity insital year ended December 31, 2011. Refer to
Financial Reporting Codificain Section 501.02 for guidance.

Revenue Recognition, page 113

2. We note your disclosure on provisiomaicing arrangements on page 125 that you
recognized $809.1 million and $960.7 million ofeaue for the years ended December
31, 2011 and 2010. Please clarify in future filings how the shift toward shorter-term
pricing arrangements linked the spot market impacted yotgvenue accounting policy.
Please clarify the price that is used oa tenegotiated contraasd also discuss and
how you account for those shipments thatraade on a provisional basis and whether
there are any estimates or judgmts in recording revenue.

Note 10. Pensions and Othersketirement Benefits, page 150

3. We note the current year actuarial los$565.3 million on page 153. Please explain in
detail the drivers of the loss andyachanges in assumptions.

We urge all persons who are responsible ferabcuracy and adequacy of the disclosure
in the filing to be certain that the filing inclusléhe information the Securities Exchange Act of
1934 and all applicable Exchange Act rules regjui8ince the company and its management are
in possession of all facts relating to a compandysslosure, they are responsible for the accuracy
and adequacy of the disclosures they have made.

In responding to our comments, please gte\a written statement from the company
acknowledging that:

the company is responsible for the adequacyamcuracy of the disctare in the filing;

staff comments or changes to disclosureesponse to staff comments do not foreclose
the Commission from taking any actiaith respect to the filing; and

the company may not assert staff comments dsfense in any proceeding initiated by
the Commission or any person under the fddereurities laws ofhe United States.
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You may contact Brian McAllister at (20851-3341 or Nasreen Mohammed at (202)
551-3773 if you have questions regarding commentthe financial statements and related
matters. Please contact me2(%) 551-3871 with any other questions.

Sincerely,

/s/ Melissa N. Rocha for

Tia Jenkins

Senior Assistant Chief Accountant

Office of Beverages, Apparel, and
Mining



