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I.

ATHLETE/AGENT RELATIONSHIP (general)
A.

What is the relationship between athlete and agent?
1.

It is contractual.

2.

The athlete is hiring the agent to work for him or her.
a.

3.

B.

It is important to remember that at all times, the agent works for the
athlete.

It is fiduciary
a.
Agent has duty to discover and disclose material information that is
reasonably obtained, unless the information is so clearly obvious
and apparent to the athlete that, as a matter of law, the sports agent
would not be negligent in failing to disclose it

What should the agent do for the athlete?
1.

Generally, the agent is responsible for:
a.

Negotiating for athlete’s entry into open competitions;

b.

Negotiating
endorsements,
speaking
commercials, when appropriate;
i.

engagements,

and

This would include agent’s ability to determine the market
value of the athlete, within the sport, if quantifiable.

c.

Making travel arrangements for competitions.

d.

registering athlete for National competition(s), when applicable;

e.

Discussing personal conduct and how it may affect athlete’s career;

f.

Advising athlete on importance of post-career financial security and
jobs after athletics;

g.

Informing athlete of the need to file tax returns and pay taxes;

h.

Counseling athlete on the need to have financial advisors who
specialize in financial investments;

i.

Counseling athlete on the need for other potential services (e.g.
PR/crisis management, media marketing (if applicable), etc)

2.

j.

Advising athlete on the protocols of WADA, USADA, IAAF and
USATF;

k.

Providing basic financial needs information to athlete (Checking,
savings, credit card, etc.);

The agent should act as the confidante to the athlete.
a.

It is imperative that the athlete be able to communicate with the
agent.

b.

If the athlete does not tell the agent his or her opinion or what’s
bothering him or her, then it will be difficult or impossible to address
or resolve the issue.

3.

The agent should be knowledgeable regarding the athletic calendar of
events.

4.

The agent should assist, together with the athletic coach, club and National
Federation, in planning, arranging and negotiating the athlete’s competition
schedule.

5.

The agent should comply with IAAF Rules and the rules of the Federation.

6.

The agent should help ensure that the athlete complies with applicable
Federation and IAAF Rules on eligibility.

7.

The agent should act only with the athlete's express authorization and keep
the athlete fully informed of all dealings or arrangements made on the
athlete’s behalf.

8.

The agent should represent the athlete in a manner that does not bring the
sport or the athlete into disrepute.

9.

The agent should avoid conflicts of interest, whether or not disclosed.

10.

The agent should take all reasonable steps to collect, or arrange for the
collection of, all fees negotiated by the agent on behalf of the athlete.

11.

The agent should pay any and all sums due under the agreement in a timely
fashion.
Note: The services listed above would apply to full service agents or
management companies. Some agents only handle competitions for their
athletes.

II.

AGENT’S FIDUCIARY DUTY TO ATHLETE
A.

III.

What is the agent’s fiduciary duty to the athlete and what activities does it cover?
1.

The definition of the term “fiduciary” comes from Roman Law and means
“a person holding the character of a trustee.” “It’s a person having a duty,
created by his undertaking, to act primarily for another’s benefit.”

2.

More to our needs, a fiduciary is a person who manages a person’s career,
and who must exercise a standard of care in such management imposed by
law and contract.

3.

For the agent/athlete relationship that means:
a.

Mutual transparency between athlete and agent.

b.

Furnishing of all pertinent information.

c.

Provide pertinent advice to enable the athlete to control his or her
career.

d.

Preserving the rights of the athlete.

e.

Negotiating on behalf of the athlete to obtain the best results
financially and publicly for the athlete.

f.

Providing the athlete with financial reports that detail the amount of
money that the athlete has earned; the amount of money that the
athlete has paid to the agent; the amount that the agent is owed; a
description of the services and any recoupable expenses for which
the agent is to be compensated.

COMPENSATION STRUCTURE/MAXIMUM RATES:
A.

What activities should an agent be compensated for?
1.

Contracts negotiated.

2.

Select competitions. Select competitions are competitions which have prize
money, such as Permit, Area, Regional, World Challenge, Diamond
League, National Championships and World Championships and or any
other competition that awards prize money to athletes.

3.

Commercials.

4.

Appearances, speaking engagements.

5.
B.

C.

“In Kind” endorsements (where athletes receive goods).

What activities should an agent NOT be compensated for?
1.

Grants from USOC, USATF.

2.

Olympic Job Opportunity Program (OJOB).

3.

Scholarships.

4.

Private Funding (money given by local communities of the athlete to help
him in his training and professional dreams) where agent is not involved.

How is an agent’s compensation determined?
1.

It is negotiated between the athlete (by attorney) and the agent.

2.

There should be a minimum and maximum rate.

3.

Current standard in the industry is 15% on athletic events.
a.

4.

D.

On endorsement contracts the standard rate is 15-20% for the life
(including original term and any renewal terms) of the contract.

Agents who only handle their athlete’s competitions may be compensated
differently based on the limited services that the agent is providing.

Expenses
1.

Agent is typically NOT reimbursed for general overhead expenses such as:
a.

Simple Mailings.

b.

Telephone.

c.

Agent Travel / Hotel.
i.

2.

Expenses may be negotiated between parties.

Agent typically IS reimbursed for expenses such as:
a.

Specifically requested travel.

b.

Athlete Fees (entry fees and protest fees).

E.

c.

Advances to athletes for athlete travel (airline travel, Airline change
fees, hotel and food charges).

d.

Advanced medical costs (message, physios, chiropractic
services).

e.

Wire transfer fees.

f.

Any special mailings such as Parcel Post, Fedex, express mail, DHL
and UPS are mailings that can and should be reimbursed.

Additional Services
1.

Agents may be asked to assist with issues relating to immigration, securing
visas for the athletes, etc. If the agent is not particularly knowledgeable in
this area he/she should seek counsel from someone who is.

2.

Legal Services.
a.

If agent is a licensed attorney, the agent may charge for additional
legal services at his or her hourly rate or at an agreed rate.
i.

IV.

All filing fees and expenses incurred for the issues are the
responsibility of the athlete.

AUTHORIZATION/REGISTRATION
A.

Agent Authorization with National Federations.
1.

Prior to an agent entering into a contract to represent an athlete, the agent in
almost all sports must be approved by the sports federation of the athlete:
a.

Agent must complete an application form for the respective sports
organization he or she wishes to be an agent in and pay the requested
application fees;

b.

After completing the application form, the respective organization
has a background check done on the agent;

c.

The agent is usually required to attend a seminar for the respective
organization and study and sit for an exam;

d.

If the Federation requires the agent to complete additional
training, those Federation requirements must be met. (For
example, USATF requires SafeSport Training in addition to a

background check);
d.

B.

C.

Upon passing the exam, the agent then needs to have bonds and or
insurance in place to protect the athlete in case of negligence on the
part of the agent.

Agent Registration with State Governing Bodies.
1.

After you have passed the exam and been certified by the respective
organization, agent must then understand that he or she will have to register
as an agent in any state in which he or she wishes to do business;

2.

Most of the states have a requirement to that an agent wishing to do business
and recruit and sign athletes from the state must be registered;

3.

There is an application and usually a fee as well as additional requirements
to prove insurance or bonding of yourself with the states;

4.

There are states which will accept your registration from one state so there
is no background search done but you will still be required to pay whatever
fee that state charges;

5.

There is a movement to have a uniform agent act covering all states so that
if registered in one state you are covered in the rest. Still has a long way to
go but there is legislation being reviewed and discussed.

Registration with Universities.
1.

Once you have complied with Sections IV. A and B, you will be required
to register with the athletes University before you can actually communicate
with the athlete or immediately after you make your first contact;

2.

This is required at most universities as they are trying to regulate and control
agent contacts with athletes while the athlete is an undergraduate.

V. CONTRACTS
D.

Agent-USA Track & Field (USATF)
1.

By signing the representation agreement, agent agrees to adhere to the
USATF and IAAF Regulations. Failure to do so will result in revocation of
certification as an Authorized Athlete Representative.

2.

The Agent-USATF Agreement is on an annual basis and is required to be
renewed at the end of each year.

E.

Agent-Athlete
1.

An agent should always have a written contract with his/her athlete (it is
required under USATF Regulation 25 and under IAAF Rule 7).
a.

There is a standard contract issued by the IAAF for all agents and
athletes to sign. It is known as Appendix 3 in the IAAF regulations
for agents (AR’s).

b.

USATF guidelines require the agent and athlete to have a signed
Appendix 3 contract.

c.

Agents may use their own contract as long as the Appendix 3
language is incorporated in the contract.

2.

Minimum terms in the contract should include:
a.

b.

c.

Services to be performed by agent.
i.

Negotiate meet entry, fees and endorsement contracts.

ii.

If athlete wishes to use financial counseling services offered
by an agent, that should be included in a separate contract
with a full description of the services offered or as an
Addendum to the Appendix 3 Contract of the IAAF. The
contract also needs to give specific information on fees for
such services, including how much and how they are
collected.

Compensation to be paid for services and when.
i.

Where does the athlete’s money go (agent or athlete?).

ii.

Be specific in the contract so there is no issue with this
important matter.

Exclusivity of the contract.
i.

Will agent be the only person able to negotiate for
athlete?

d.

How agent expenses will be handled.

e.

Term of contract and renewal of contract.

i.
f.

g.

Under the current guidelines of the new regulations, agents are
required to give written notice of the contract renewal in the month
of September for the athlete to have the option to renew the contract
with the agent.
i.

This written notice can be by email to the Athlete.

ii.

If athlete does not respond, the contract automatically
renews for the next year.

iii.

The athlete has until December 31 to terminate the contract.

Grounds for termination of contract.
i.

3.

All Appendix 3 contracts are 1 year contracts based on IAAF
or USATF Authorization of the agent.

Specific language for termination is set forth in the
Appendix 3 contract as well as the Agent Regulations
adopted by USATF and the IAAF. Additional terms may be
negotiated and agreed to by the parties if they so desire.

h.

How disputes are to be resolved (notice to USATF Agent Screening
Committee (ASC) or filing of a USATF grievance).

i.

Where notices are to go (athlete, agent).

j.

Jurisdiction that will cover the contract.

AR’s representing athletes from other countries as well as USA athletes are
required annually to complete Appendix 4 (REGISTRATION OF AN
AUTHORISED ATHLETE’S REPRESENTATIVE) from the IAAF AR
Guidelines. This form is used all countries.
a.

This Appendix 4 form must be approved by the Member Country of
the athlete you wish to represent.
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V.

USATF
A.

Overview
USATF is the National Governing Body for track & field, long-distance running
and race walking in the United States. As such, USATF is a member of the United
States Olympic Committee (USOC) and is one of 212 member federations of the
International Association of Athletics Federations (IAAF).

B.

VI.

Membership
In order to be eligible to compete in USATF events or as part of Team USA in
international competitions, athletes must be a USATF member in good standing (as
well as meet additional qualifying standards). A member is considered in good
standing if he/she has paid the annual membership fee, filled out the membership
application (available at www.usatf.org) and is not currently serving a suspension
for disciplinary action taken by the USATF, IAAF, or the IOC. Membership
benefits include insurance benefits, discounts on subscriptions to track and field
and fitness-related magazines, and reduced prices on a variety of other items. For
a complete list of benefits visit the USATF website, listed above, or call (317) 2610500.

IAAF & IOC
A.

Background Information
The IAAF is the International governing body for track & field, distance running
and race walking. Created with a purpose of providing uniformity among
international competitions, the IAAF regulates and updates competitive rules for
all international athletics competitions. Additionally, the IAAF sets qualifying
standards for international competitions (World “A” & “B” Standards). Detailed
information about World Qualifying Standards can be found at:
http://www.iaaf.org/competition/standards
The IAAF also coordinates the Diamond League and World Challenge, which
comprise the leading invitational meets in the world.

2017 USATF Governing
Regulation 25
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Regulation 25
REGULATION 25
AUTHORIZATION OF ATHLETE REPRESENTATIVES
A. Authority: Under IAAF Competition Rule 7, USATF shall authorize Athletes’ Representatives to assist athletes in
planning, arranging and negotiating their competition programs under the following conditions and procedures. USATF
shall also administer additional IAAF requirements for Representatives wishing to represent athletes in the IAAF Top30 List.
B. Applicability: Any individual who represents United States athletes who are members of USATF must be authorized
by USATF under this regulation to assist those athletes in planning, arranging and negotiating their competition
programs.
C. Eligibility: To be eligible to become an Authorized Athletes’ Representative, an applicant must:
1. be an individual (and not a company);
2. have proper experience in Athletics;
3. demonstrate the requisite integrity to act as a fiduciary for athletes;
4. demonstrate sufficient education and knowledge of the activity of Athletes’ Representatives;
5. not within the previous ten (10) years have been convicted of a felony, other crime of moral turpitude, anti-doping
rule violation, or had his or her debts discharged under Chapter 7 of the United States Bankruptcy Code, or its
functional equivalent in any other jurisdiction;
6. agree to abide by the USATF Code of Conduct for Athletes’ Representatives; and
7. be eligible for membership in USATF.
D. Authorization: Athletes’ Representatives or applicants shall be required to annually: (1) submit a fully completed
USATF Authorized Athletes’ Representative Application and Agreement; (2) submit the application fee and/or
registration fee, which shall include membership in USATF and the security for claims established in Section F below,
established by USATF; (3) unless the applicant is authorized by USATF to serve as an Athlete Representative at the
time the application is submitted or is otherwise exempt, satisfactorily complete the examination administered by
USATF and the Athlete Representative examination administered by the IAAF; and (4) meet the requirements in this
Regulation and other requirements reasonably set by USATF. National Office Management shall be responsible for
assessing whether an applicant satisfies all of the relevant requirements for authorization. Authorizations are granted
for a period of four (4) years and are subject to revocation if compliance with the requirements is not maintained. No
person may be registered as a USATF Athlete Representative with the IAAF during any period that the person is not
authorized by USATF as an Athlete Representative.
E. Recognition: Athlete Representatives who have been authorized by other member federations of the IAAF may apply
to USATF for recognition by USATF. Any Athlete Representative applying for such recognition shall comply with all of
the requirements of Paragraph D, above.
F. Security for Claims: After satisfying the other requirements in this Regulation, individuals wishing to be authorized
under this regulation to represent United States athletes shall be required to provide appropriate proof that they hold
professional liability insurance that adequately covers any risks that may arise from an Athlete Representative’s activity.
USATF may require USATF-authorized Athlete Representatives to obtain this professional liability insurance through
a group program administered by USATF.
G. Criminal background screening: Individuals wishing to be authorized under this regulation to represent United States
athletes shall be required to submit to and successfully complete USATF’s criminal background screening process
annually, or as otherwise required by USATF.
H. State license: Any USATF-authorized Athletes’ Representative who has a principal place of business in the United
States shall maintain a license to act as an athlete agent in that place of business, if required by state law.
I.

Professional license: USATF-authorized Athletes’ Representatives who are licensed professionals in the fields of
accounting, law, real estate, finance, banking, investment advising, or consulting shall be required to be in good
standing with the relevant professional licensing body.

2017 Governance Handbook
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J. Education: Each USATF-authorized Athlete Representative or applicant shall attend one USATF Authorized Athletes’
Representative seminar annually, and shall demonstrate compliance with this requirement in a manner prescribed by
USATF, prior to obtaining authorization as an Athletes’ Representative. USATF reserves the right to issue conditional
authorization to an applicant in circumstances that USATF, in its discretion, deems appropriate. If an applicant is not
able to attend one of the USATF Authorized Athletes’ Representative seminars in person, the applicant may satisfy
this requirement by satisfactorily completing an online course, if one is available.
K. Agent screening committee: The USATF President, after consulting with the Chair of the Athletes Advisory
Committee, shall appoint a three-person Agent Screening Committee, consisting of one professional athlete in
Athletics, one USATF-authorized Athletes’ Representative with at least 10 years’ experience, and one other person
with a legal or business background. The President shall also appoint an alternate for each position. The Agent
Screening Committee’s duties may include:
1. Reviewing applications for authorization; and
2. Granting or denying authorization to applicants.
L. Application review and appeal: After an applicant submits a fully completed application, the following procedures
shall apply:
1. Initial review: USATF shall review the application for completeness and return any incomplete application forms
for completion and resubmission.
2. Background screening: A criminal background screening search report shall be ordered for each applicant.
3. Explanation request: USATF shall request that an individual whose application reveals adverse information, or
who may have not met one or more of the other requirements stated above, provide an explanation to the Agent
Screening Committee. The Committee may, but need not, request that the applicant appear before it, in person or
by telephone conference.
4. Action after explanation request: The Agent Screening Committee shall accept or deny the application after
affording the applicant an opportunity to provide an explanation.
5. Appeal: An applicant who is denied authorization shall have the right to appeal the decision to the Agent Screening
Committee.
M. Contracts: Every contract between a USATF-authorized Athletes’ Representative and an athlete shall be in writing in
the athlete’s native language, and describe the respective obligations of the Athletes’ Representative and the athlete.
All contracts shall comply with IAAF rules and regulations. Any contract between a USATF-authorized Athletes’
Representative and an athlete with remaining collegiate eligibility shall contain a statement that discloses that by signing
the agreement the athlete will forfeit any remaining eligibility he or she has to compete at the collegiate or university
level. Furthermore, every contract between a USATF-authorized Athletes’ Representative and an athlete shall comply
with any and all rules and regulations established for such purpose, including but not limited to those established by
the IAAF.
N. Revocation of authorization: The Agent Screening Committee may, after affording the affected USATF authorized
Athletes’ Representative an opportunity to be heard, fine, revoke the authorization of or otherwise discipline a USATFauthorized Athletes’ Representative for any appropriate reason, including:
1. False information: Providing false or misleading information on his or her application;
2. Failure to update information: Failing to update material changes in information provided on his or her
application;
3. Failure to meet eligibility requirements: Failing to meet all of the requirements of this Regulation (USATF shall
have the right to revoke the authorization of a USATF-authorized Athletes’ Representative if eligibility requirements
are not met);
4. Professional license: Revocation or suspension of a professional license, and/or suspension, reprimand or
revocation of membership in the applicable professional organization (e.g. UAAA certification, State or Federal
Bar, NASD/SEC, State Board of Public Accountancy);
5. Civil or administrative proceeding: Any finding in a civil or administrative proceeding of fraud or embezzlement;
6. USATF bylaw violation: Any finding by an NABR panel of a violation of the USATF Bylaws or Operating
Regulations.
7. Rules and Regulations: Failure to abide by any USATF or IAAF rules and regulations, including but not limited
to the USATF Athletes’ Representatives Code of Conduct and USATF Code of Ethics;
8. Continuing education: Failure to comply with continuing education requirements in this Regulation;
9. Co-workers: Working in a partnership, employer-employee, or other relationship or otherwise sharing clients with
a person who is not a USATF-authorized Athletes’ Representative, but who nevertheless assists American athletes
in planning, arranging, and negotiating their competition programs; or
2017 Governance Handbook
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10. Inappropriate conduct: Any finding by the Agent Screening Committee that a USATF-authorized Athlete
Representative has engaged in inappropriate conduct, including, but not limited to, verbally or physically abusing
an athlete, misappropriating funds, failing to pay a client timely, or providing inaccurate financial data to a client.
O. Initiation of revocation proceedings: USATF or the affected athlete or USATF-authorized Athletes’ Representative
may initiate proceedings before the Agent Screening Committee against a USATF-authorized Athletes’ Representative
when it, he or she has received credible evidence that there exists good cause for revocation.
P. Appeal of revocation: A USATF-authorized Athletes’ Representative may appeal a revocation or other sanction
imposed by the Agent Screening Committee to the NABR under Regulation 21.
Q. Credentials: USATF shall provide credentials to USATF-authorized Athletes’ Representatives at USATF events as
Athletes’ Representatives, with appropriate rights and privileges.
R. Agent Compensation: The Agent Screening Committee may establish and publish a schedule of recommended
maximum compensation rates for USATF-authorized Athletes’ Representatives. USATF shall distribute such a
schedule, if established, at least annually, to all U.S. athletes listed by USATF-authorized Athletes’ Representatives in
their client lists.

Page 102
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VII.

ELITE ATHLETE SUPPORT PROGRAMS

2018 Tier System and Athlete Criteria
(January 1, 2018 – December 31, 2018)

Proposed Criteria 2018-pending approval from USATF HP Executive Committee
In cooperation with the USATF Athletes' Advisory Committee and HP Division Executive
Committee, the Tier System was instituted in 2011 and 2012, with criteria developed to ensure the
participation of the highest potential open athletes and their coaches in all Olympic event-related
USATF and USOC high performance and athlete support programs.
Applicable events are the forty three (43) individual + four (4 relay) events on the Olympic Games
and IAAF World Outdoor Championships program, as well as events approved by AAC and the
High Performance staff as being those that contribute to the development of Olympic and IAAF
World Outdoor Championships participants. Athletes who qualify for the various Tiers will have
primary access to USATF/USOC HP Programs such as - domestic competitive opportunities,
domestic relay program, international competitive opportunities, sport performance workshops,
medical reimbursement, stipends, elite athlete health insurance, St. Vincent's and USOC medical
programs, and coaches' stipends.
Tier 1: Athletes will qualify for all USATF and USOC benefits, and are those who have achieved
any/all of the following:
x Medaled in either/both of the two (2) most recent world-major championships (2016
Olympic Games and 2017 IAAF World Championships in Athletics [Track & FieldOutdoor]; or
x Have achieved a top-10 world rank in 2017 by Track & Field News (year-end ranking for
2017) or All-Athletics.com (year-end ranking for 2017); or
x Have achieved a top-5 world rank in 2016 by Track & Field News (year-end ranking for
2016) or All-Athletics.com (year-end ranking for 2016); or
The above medal winning criteria will also apply to athletes who competed as a relay team member
in the first round and/or final on a medal winning relay team at either/both 2016 Olympic Games
and 2017 World (Outdoor) Track & Field Championships
Tier 2: Athletes will qualify for most of USATF and USOC benefits, albeit at a lower dollar amount,
and are those who have achieved any/all of the following:
x Placed among the top 8 place finishers in either/both of the two (2) most recent world- major
championships (2016 Olympic Games and/or 2017 World Championships in Athletics
[Track & Field-Outdoor]; or
x
x

Have achieved a top 20 world rank in 2017 by All-Athletics.com (year-end ranking for
2017); or
Have achieved a sixth through tenth (6-10) World Ranking in 2016 by Track & Field News
(year- end ranking for 2016) or All-Athletics.com (year-end ranking for 2016).

Tier 3: Athletes will qualify for a select number of USATF and USOC program benefits. However
athletes in this category, who are defined as Immediate Post Collegians (IPC’s), will have
exclusive access to the Post Collegiate Scholarship Fund unless qualified for a higher tier stipend
in 2017. To be qualified for Tier 3, athletes must have achieved the following:
x

Be an Immediate Post Collegian (IPC) in the first year out of college (completed or forfeited
collegiate eligibility during the 2016/2017 track and field or Cross Country season) and have
achieved the 2017 World (outdoor) Championships qualifying standard in their respective
event, during the 2017 Indoor or Outdoor seasons.

Tier 4: Athletes will qualify for a limited number of benefits, albeit sometimes at a lower dollar
amount, and they must have achieved the following:
x Be ranked among the Top 2 U.S. by Track & Field News in its 2017 year-end rankings,
and/or
x Achieved a Top 2 place finish at the 2017 USATF Championships – Marathon, 50kRW, or
Track & Field.
x For both of the above, the athlete must have also achieved the 2017 World (outdoor)
Championships qualifying standard in the event that applies to the criteria.
USATF recognizes that there may be elite and emerging elite athletes who do not meet the above
criteria and, therefore, will be excluded from receiving the related program benefits. There are also
athletes who have achieved these standards in the past, but have experienced a recent injury, illness
or maternity leave, which may have caused an interruption in their competitive schedule. To provide
funding for these additional athletes, USATF, through its budget, supports an annual “development
funding” program to assist identified, elite and emerging elite athletes who will not be Tier qualified
in 2018.
Many of these “developmental” athletes will be included in a number of HP Programs that are
available to Tier athletes, such as domestic and international competitive opportunities, HP summits
and Sports Performance Workshops. The provision of these benefits and programs supported through
USATF’s budget will be limited to the number of positions available for that program and the extent
of available funds for such. However, it remains that the first priority for all High Performance
Programs will be given to Tier qualified athletes.
To receive any or all 2018 tier benefits, an athlete must currently be training and competing at
elite level or, if injured, expected to recover and be able to compete at an elite level.
The Tier System is utilized as the base qualification for many of the High Performance, Sports
Science, and Direct Athlete Support (DAS) programs listed below.

2017 Talent Protection Program Criteria
(October 1, 2017 – September 30, 2018)
Developed in 2016 to aid USATF’s top young athletes as they enter into post-collegiate,
professional track and field, the Talent Protection Program provides targeted benefits aimed at
easing this transition.
Applicable events are the forty three (43) individual + four (4 relay) events on the Olympic Games
and IAAF World Outdoor Championships program, as well as events approved by AAC and the High
Performance staff as being those that contribute to the development of Olympic and IAAF World
Outdoor Championships participants. Athletes who qualify for this program will have primary
access to USATF HP Programs such as: domestic competitive opportunities, domestic relay
program, international competitive opportunity grants, sport performance workshops, medical
reimbursement, stipends, elite athlete health insurance, and St. Vincent's and USOC medical
programs.

Talent Protection Program (TPP): Athletes will qualify for all USATF and USOC benefits, and are
those who have achieved ALL of the following:
x

Be an Immediate Post Collegian (IPC) in the first year out of college (completed or forfeited
collegiate eligibility during the 2016/2017 track and field or Cross Country season). The cutoff date
to forfeit collegiate eligibility is August 15, 2017 for the purposes of this program

x

Have achieved two legal marks during the period of January 1, 2016- July 1, 2017 that average
better than the 2017 IAAF World Standard AND have achieved the 2017 IAAF World Standard in
the current season (2017)

x

Be ranked at the end of the current USATF Outdoor Championships (July 1) in either the top 20
World Performance Rank Order list by Track & Field News OR in the top 5 US Performance Rank
Order list by Track & Field News

x

Agree to terms of the program, which will be outlined at Fall Professional Educational Seminar.
Date TBD
Should an athlete who meets the qualification criteria above choose to “opt-in” to the Talent
Protection Program, the athlete waives the right to also receive any stipend or medical benefits
which they may qualify for under the USATF Athlete Tier System, which are not also included in the
Talent Protection Program.
The Talent Protection Program begins on October 1, 2017 and ends September 30, 2018. USATF
will have the option, at its sole discretion, to extend an athlete in the program for a second year at
the conclusion of the athlete’s first year.

D.

USATF

1.

Performance Funding/Grants

a.

TRAVEL ALLOCATIONS – USA INDOOR/COMBINED AND
OUTDOOR TRACK & FIELD CHAMPIONSHIPS
Travel Stipends help defray air, housing, and meal costs for top ranking
competitors in each event. These stipends average $600$900+ for each athlete.
Funding is allocated to the top five (5) athletes in each event, provided
first to the defending Champion in each event, and then
to the top four ranked performers, based on the then current U.S. List as of
the on-time entry deadline for the pertinent Championship event. If the
defending Champion is not entered in the Championships by the on-time
entry deadline, funding will be allocated to the top five (5) performers in
each event who have entered by the on-time entry deadline. In addition to
the payments described above, funding will be provided to all athletes who
were not allocated funding prior to the Championships, but who placed in
the top 3 (Indoor Only) top 4 (Outdoor) at the event.

b.

PRIZE MONEY – USA INDOOR/COMBINED AND OUTDOOR TRACK
& FIELD CHAMPIONSHIPS

Proposed Criteria 2018-pending approval from USATF Budget
Committee/USATF HP Executive Committee.
Athletes who place in the top five (5) in each event at the Indoor and
Combined Events Championships receive prize money as follows:
1st place - $6,000; 2nd place - $4,000; 3rd place - $2,500;
4th place - $1,500; and 5th place - $1,000
Athletes who place top 7 in each event at the Outdoor Championships receive
prize money as follows:
1st place - $8,000; 2nd place - $6,000; 3rd place - $4,000;
4th place - $3,000; 5th place - $2,000; 6th place - $1,000; 7th place - $1,000;

c.

PERFORMANCE POOL FUNDING (PPF)
To assist our top athletes with their everyday living expenses, USATF
created a three-tier program of direct athlete support that includes:

i.

Athlete Stipend
The objective is to invest resources in the athletes based on two
criteria: 1. Olympic medal potential and 2. Financial need.
The stipend amount is based on t ier status, view chart below.

ii.

Medical Reimbursement Stipend
Qualified athletes will receive (amount TBD) to apply towards
preventive care expenses incurred in 2018, including massage
therapy, chiropractic services, physical therapy, acupuncture, and
medical expenses not covered by other health insurance. Other
qualified expenses under the 2018 program include dental expenses
and health club membership fees.

iii.

Coaching Stipend
The objective of this program is to support those coaches who are
producing medal-contending athletes. The criteria for this program
coincides with our direct athlete support program criteria-in that a
coach must have an athlete that falls under Tier I and Tier II to
qualify for stipend.

The stipend amount is TBD; the athlete must complete a form to
designate their coach of record in order for USATF to process the
payment. The coach must be approved in the USATF Coaches
Registry.
Athlete and medical stipends are processed by the USOC once
athletes have completed the necessary paperwork.
Proposed Criteria 2018-pending approval of final USOC award and USATF
HP Executive Committee
Then update the following chart with the amounts listed:
Tiers

2018
Athlete
Stipend

2018
Medical
Reimbursement

2018
Coaching
Stipend

Tier I (See Athlete
Criteria Above)
Tier II (See Athlete
Criteria Above)
Tier III (See Athlete
Criteria Above)
Tier IV (see Athlete
Criteria Above)
Talent Protection
Program (see criteria
above)

$10,000

$2,000

$2,000

$7,000

$1,500

$1,500

PCSF stipend

$1,000

$2,000

$500

$16,000

$3,000

d.

$1,000

$1,000

POST COLLEGIATE SCHOLARSHIP FUND (PCSF)The Post Collegiate Scholarship Fund is part of USATF’s effort to fill the
“developmental gap” that occurs right after graduation. To qualify for this
program, athletes must have:
x

Have completed/forfeited their NCAA (collegiate track and field
eligibility)- 2016/2017 track and field season/school year (one of the
following):
9 Completed eligibility after a Cross Country season – November
(2016)
9 Completed eligibility after an Indoor season – March (2017)
9 Completed eligibility after an Outdoor season – June (2017)

x

Achieved the 2017 IAAF World Championship Standard in their event

The stipend amount varies depending on the number of athletes that
qualify.
In addition, recipients are required to attend the Educational Summit (i.e.
Emerging Elite Athlete Symposium formerly known as “Rookie Camp”)
conducted by USATF, which features seminars on drug testing, life as an Elite

Athlete, USOC/USATF support programs, and media training. Only athletes
who meet Tier III criteria will qualify for this program.

2.

Services

a.

USATF SPORTS ACCIDENT INSURANCE – THROUGH USATF
MEMBERSHIP
USA Track & Field, in an effort to promote the sport of Track & Field, Long
Distance Running and Race Walking has purchased an Excess Accidental
Medical Expense and Accidental Death and Dismemberment Insurance policy
for its athlete members and registered officials. This insurance coverage is
secondary to other insurance such as health coverage, disability or similar,
governmental plan or program; or coverage provided or required by any law or
statute and Workers’ Compensation. Covered persons must first submit their
claim to all other insurance companies before claims on this policy will be
processed.
Coverage is provided for excess accidental medical expense incurred (and
accidental death and dismemberment) as the result of an accidental bodily
injury occurring while you are participating in sanctioned events and
registered practices scheduled by USATF member Clubs. Practices must be
under the supervision of your Club's coaches or managers. Coverage includes
travel directly to and from such sanctioned events and practices. Coverage is
also provided while you are competing as a member of an approved
international competition, while training at USOC training centers, and while
participating in USATF Committee activities.
http://www.usatf.org/membership/benefits/groupInsurance.asp

b.

USATF/ST.
VINCENT
SPORTS PERFORMANCE
ATHLETE MEDICAL SUPPORT PROGRAM

ELITE

The USATF/St. Vincent Sports Performance Elite Athlete Medical Support
Program assists qualified injured athletes by providing primary care or a second
opinion and working with the athlete’s local medical support to create a
recovery plan. Designated athletes will have full access to St. Vincent’s
physicians, athletic trainers and physical therapists, as well as access to all
appropriate services including, but not limited to, evaluation, diagnostics
including x- rays and MRIs, surgery and recovery, lab work, and physical
therapy. Tier 1 – Tier 3 will qualify for this program based on a first come, first
served basis. Tier 4, athletes, qualify to access the program pending the
availability of program funds at the time of their request and based on a case by
case basis.
To check your eligibility and to receive additional information on the athlete
intake process contact Tyler.Noble@usatf.org.

E.

USOC

1.

Performance Funding/Grants

a.

OPERATION GOLD GRANTS (OP GOLD)

The Operation Gold Grant program awards stipends each year to athletes
who finish in the top eight (8) places in that year’s qualifying event (World
Championships) in every year except the Olympic year. During the Olympic
year, the top three (3) places in each event at the Olympic Games qualify.
All relay team participants placing in the qualifying event qualify. The
payment scale varies each year.
In non-Olympic years, athletes who qualify for more than one award
automatically receive the higher award.
There is no USOC income cap for this program.

b.

USOC TUITION GRANTS
Athletes who are pursuing undergraduate or graduate courses of study may
apply for USOC Tuition Assistance Grants. Tuition Grant funds are for
tuition and fees, only; books and room and board expenses are not included
in this program.
Applicants must meet at least ONE of the following criteria and be verified by
ACE to be eligible for a USOC Tuition Grant. Prior to submitting the
application, register for the ACE Program at http://www.teamusa.org/ace.
• Active or retired Olympian/Paralympian
• USOC Direct Athlete Support recipient
• Elite Athlete Health Insurance recipient
• Senior World Championship Medalist
• Current Senior National team member
• Senior World Cup participant
• Pan/Parapan American Games Participant
• Current Junior National team member
• OTC Resident Athlete
• NCAA or Senior National Champion
• Youth Olympic Games Participant
• National Player Pool (as verified by their NGB)
USOC TUITION GRANTS - Tuition assistance programs are now managed by
the USOC Athlete Career and Education (ACE) department.
http://www.teamusa.org/ace

2.

Services

a.

USOC ELITE ATHLETE HEALTH INSURANCE (EAHI)
The United States Olympic Committee (USOC) Elite Athlete Health
Insurance Program (EAHI) is an insurance program that provides
coverage for personal illnesses and non-sport-related injuries/accidents.
The USOC pays the monthly premiums for athletes enrolled in EAHI.
Each NGB receives from the USOC a guaranteed number of EAHI slots
to distribute to its Elite Athletes. Distribution of these EAHI slots is
based on criteria established by the NGB and approved by the USOC.
EAHI 2018 criteria i s i n the process of being approved. Once

approved, the detailed criteria will be posted on our website at
www.usatf.org under Athlete Support Programs and athletes who qualify
will be notified.

b.

USOC ATHLETE CAREER AND EDUCATION PROGRAM (ACE)
ACE Program's online platform designed to assist U.S. Olympians,
Paralympians, senior national team athletes and Olympic/Paralympic
hopefuls with jobs, careers and education to enhance your athletic careers
and help your preparation for and transition to life after sport. The Athlete
Career and Education Program delivers high quality, comprehensive career
and education services aimed at enhancing performance and personal
development to both current and retired Team USA athletes. Since its
launch in April 2014, the USOC is committed to working with the nation's
top employers and educational institutions to guide Team USA athletes in
their successful transition away from elite sport.
The ACE Program helps place eligible athletes in flexible job and education
opportunities that afford them the time and financial resources necessary to
train and prepare for competition. Through the program, athletes gain
valuable, hands-on work experience, as well as essential tools and training
to make informed decisions about their career transition, including:
x
x
x
x
x

Career planning and development
Job-placement assistance
Transition counseling and support
Networking opportunities
Academic advising

COMPETITION
PARTICIPATION AND
COMPENSATION
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VIII. COMPETITION PARTICIPATION AND COMPENSATION
A.

B.

IAAF Diamond League
1.

Premier invitational events on IAAF calendar.

2.

Meets are Doha, Shanghai, Eugene, Rome, Birmingham, Oslo, Paris,
Lausanne, Monaco, London, Rabat, Stockholm, Zurich, and Brussels.

3.

All individual track and field events in the IAAF World Championship
program except for the 10,000 meters, Marathon, the Hammer Throw, the
Combined Events and the Race Walks are included in the Diamond League.
(The distance events at an individual meet could range from 3,000 to 10,000
meters. In the final meets, the distance will be 5,000m.) The allocation of
events among the Diamond League meets is announced well in advance of
the season. That information will appear on the meets’ respective websites.

4.

The athletes compete for a distinctive trophy, a cash prize of $50,000 and a
wild card for the IAAF World Championships (certain conditions apply).
The winner of the trophy in each event is the athlete with the most points in
Diamond League competition. Point scoring is 4-2-1 for the first three
places in each event (double in the final meets—Zurich and Brussels).

5.

Prize money for each Diamond League event: $10,000; $6,000; $4,000;
$3,000; $2,500; $2,000; $1,500; $1,000 for top eight (8) places. For all race
events of 1500m and over, the 9th to 12th places are awarded 500 US
Dollars.

6.

Prize money for the overall Diamond Race final: $50,000, $20,000,
$10,000, $6,000, $5,000, $4,000, $3,000, $2,000 for top eight (8) places.

7.

Minimum World Record Bonus: $50,000.

8.

All Diamond League meets are invitational. Entry into the individual meets
is within the discretion of the meet organizers. In addition to the prize
money mentioned above, athletes may be offered appearance or
promotional fees. These are subject to negotiation.

IAAF World Challenge
1.

Next level of international invitational events.

2.

Meets are, Kingston, Kawasaki, Rio de Janeiro, Hengelo, Turku, Ostrava,
Madrid, Finland, Berlin, and Zagreb.

C.

D.

3.

Prize money will total a minimum of $200,000 per meet. There will be
Core Group and Discretionary events. First place prize will be $5,000 for
Core Group events, and $2,500 for Discretionary events. Prizes scale down
to $500 for 8th place in Core Group events, and $400 in Discretionary
events. For races of 1500m and longer, 9th through 12th places earn $300
prizes.

4.

There are no points or overall prizes in the World Challenge.

IAAF World Indoor Tour
1.

An annual circuit of the premier indoor track & field meetings in the world.
Athletes accumulate points throughout the series and can earn wildcards
into the IAAF World Indoor Championships.

2.

Meets are Boston, USA; Dusseldorf and Karlsruhe, Germany; Turun,
Poland; and Birmingham, Great Britain.

3.

Prize money for each IAAF World Indoor Tour event: $3000, $1500,
$1000, $750, $500 and $300 for the top six (6) places. For all race events
of 600m and over, the 7th and 8th places are awarded $200 and $150,
respectively.

4.

The individual overall winner of each event will receive 20,000 USD prize
money and automatically qualify for the next edition of the IAAF World
Indoor Championships by Wild Card. The Member Federation of the IAAF
World Indoor Tour winner will have the ultimate authority to enter the
athlete or not, based on its own criteria or qualification system.

World Athletics Series
This is the name given by the IAAF to its Championship program. It comprises the
World Championships, World Indoor Championships, Continental Cup, World
Cross Country Championships, World Half Marathon Championships, and World
Race Walking Team Championships, as well as two events at which there is no
prize money, the World Junior Championships and the World Youth
Championships.

E.

World Relays
This is an event that was inaugurated by the IAAF in 2014. It is not currently part
of the World Athletics Series but, like the WAS events, it is administered by the
IAAF. This event took place in Nassau, Bahamas in April of 2017 (2018 is still to
be confirmed).

F.

Other IAAF Programs
In addition to all of the above programs, the IAAF supports “Challenge”
competitions for Race Walking, Combined Events and Hammer Throw as well as
the IAAF Label Road Races

G.

USATF Championship Series
The USATF Championship Series includes seven to nine nationally televised
events, including the Indoor and Outdoor USA Track & Field Championships.
Athletes win prize money at each USATF Championship Series stop.

H.

I.

Appearance fees at invitational meets
1.

Usually are negotiated by the agent for the benefit of the athlete.

2.

Usually paid to top athletes in an event who are
a.

World Record holders.

b.

Olympic or World Championship gold medalists.

c.

Silver and bronze medalists are on a case-by-case basis and there are
no guarantees especially if the athlete is not performing well at the
time of the negotiation.

d.

Top performers in an event.

3.

Appearance fees are what the market (and the meet’s budget) will handle
and is usually based on the need of the meeting to have a specific athlete.

4.

Each Event is not paid equal amounts even if they are Gold Medalists (e.g.,
100m runner may be paid more than Shot Putter).

5.

Athletes will forfeit his/her appearance fees and any prize money for
doping.

Endorsements
1.

Generally are with shoe companies.

2.

Any company is a potential endorsement.

3.

Try to find endorsers outside normal fields to find those additional avenues
of revenue (Sponsors in the local area of the Athlete are sometimes
available).

ANTI-DOPING
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IX.

ATHLETE INELIGIBILITY FOR INTERNATIONAL AND DOMESTIC
COMPETITIONS
A.
Rules 22 and 23 of the 2018 – 2019 IAAF Competition Rules govern athlete
ineligibility for competitions.
B.

Rule 22 of the 2018 – 2019 IAAF Competition Rules reads as follows:
1.

1A.

the following persons shall be ineligible for competitions, whether held
under these Rules or the rules of an Area or a Member.
Any athlete, athlete support personnel or other person:
(a)

whose National Federation is currently suspended by the IAAF. this
does not apply to national competitions organized by the currently
suspended Member for the Citizens of that Country or territory;

(b)

who has been provisionally suspended or declared ineligible under
the rules of his National Federation from competing in competitions
under the jurisdiction of that National Federation, in so far as such
suspension or ineligibility is consistent with these Rules;

(c)

who is currently serving a period of provisional suspension from
competition under these Rules;

(d)

who does not meet the eligibility requirements set out in Rule 141
or the Regulations thereunder;

(e)

who has been declared ineligible as a result of a breach of the AntiDoping Rules in Chapter 3;

(f)

who has been suspended or banned by the ethics Commission for a
violation of the Code of ethics, pursuant to the Statutes of the ethics
Commission;

(g)

who has been declared ineligible as a result of conduct specified in
Rule 23.

Notwithstanding Rule 22.1(a), upon application, the Council (or its
delegate(s)) may exceptionally grant eligibility for some or all International
Competitions, under conditions defined by the Council (or its delegate(s)),
to an athlete whose National Federation is currently suspended by the IAAF,
if (and only if) the athlete is able to demonstrate to the comfortable
satisfaction of the Council that:
(a)

the suspension of the National Federation was not due in any way to
its failure to protect and promote clean athletes, fair play, and the
integrity and authenticity of the sport; or

C.

(b)

if the suspension of the National Federation was due in any way to
its failure to put in place adequate systems to protect and promote
clean athletes, fair play, and the integrity and authenticity of the sport,
(i) that failure does not affect or taint the athlete in any way, because
he was subject to other, fully adequate, systems outside of the country
of the National Federation for a sufficiently long period to provide
substantial objective assurance of integrity; and (ii) in particular the
athlete has for such period been subject to fully compliant drugtesting in- and out-of-competition equivalent in quality to the testing
to which his competitors in the International Competition(s) in
question are subject; or

(c)

that the athlete has made a truly exceptional contribution to the
protection and promotion of clean athletes, fair play, and the
integrity and authenticity of the sport. The more important the
International Competition in question, the more corroborating
evidence the athlete must provide in order to be granted special
eligibility under this Rule 22.1A. Where such eligibility is granted,
the athlete shall not represent the suspended National Federation in
the International Competition(s) in question, but rather shall
compete in an individual capacity, as a 'Neutral Athlete'.

2.

if an athlete competes in a competition when not eligible to do so under
Rule 141 or the Regulations thereunder, without prejudice to any other
disciplinary action that may be taken under the Rules, the athlete and any
team for which the athlete competed shall be disqualified from the
competition with all resulting consequences for the athlete and the team,
including the forfeiture of all titles, awards, medals, points and prize and
appearance money.

3.

if an athlete competes (or an athlete support personnel or other person
participates) in a competition, whether held under these Rules or the rules
of an Area or Member, whilst ineligible to do so under the Anti-Doping
Rules in Chapter 3, the consequences set out in Rule 40.11 shall apply.

4.

if an athlete competes (or an athlete support personnel or other person
participates) in a competition, whether held under these Rules or the rules
of an Area or Member, whilst ineligible to do so under any other Rule, the
period of his ineligibility shall recommence from the time he last competed
as though no part of a period of ineligibility had been served.

Rule 23 of the 2018 – 2019 IAAF Competition Rules reads as follows:
1.

Any athlete, Athlete Support Personnel or other person:
(a)

who takes part in an athletics competition or event in which any of
the competitors were, to his knowledge, suspended from

participation or ineligible to compete under these Rules, or which
takes place in a Country or territory of a suspended Member. this
does not apply to any athletics competition which is restricted to
the Masters’ age group (in accordance with Rule 141);
(b)

who takes part in any athletics competition which is not authorized
in accordance with Rule 2 (Authorization to Stage Competitions);

(c)

who contravenes Rule 4 (Requirements to Compete in
international Competitions) or any Regulations made thereunder;

(d)

who contravenes Rule 5 (eligibility to Represent a Member) or
any Regulations made thereunder;

(e)

who contravenes Rule 6 (Payments to Athletes) or any
Regulations made thereunder;

(f)

who contravenes Rule 7 (Athletes’ Representatives) or any
Regulations made thereunder;

(g)

who contravenes Rule 8 (Advertising and Displays during
international Competitions) or any Regulations made thereunder;

(h)

who commits a breach of any other Rule (other than as set out in
Rule 60.2) may be declared ineligible under this Rule 23.

2017 USATF Governing
Regulation 20
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Regulation 20
REGULATION 20
DOPING CONTROL
USATF’s athletes are subject to in- and out-of-competition drug testing and protocols, and USATF and its members are
governed by rules prohibiting doping and doping-related offenses. The rules, hearing procedures, penalties, and
reinstatement process for doping-related offenses are promulgated by organizations that conduct doping-control programs
that include USATF member athletes. These organizations include, but are not limited to, the IAAF, the IOC, the USOC,
the World Anti-Doping Agency (WADA), and the United States Anti-Doping Agency (USADA). These organizations also
select athletes for testing, and administer the tests. These organizations’ anti-doping rules and protocols are posted on
the following websites:

IAAF:

http://www.iaaf.org/about-iaaf/documents/anti-doping#rules

IOC:

https://www.olympic.org/documents/fight-against-doping

USOC:

http://www.teamusa.org/Footer/Legal/Anti-Doping

WADA:

http://www.wada-ama.org/en/World-Anti-Doping-Program/

USADA:

http://www.usada.org/resources/publications-and-policies/

2017 Governance Handbook

IAAF Anti-Doping
Rules
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3HUVRQQHOLQDFFRUGDQFHZLWK$UWLFOH7KH+HDGRIWKH,QWHJULW\8QLWPD\DWDQ\WLPHLQWKH

,$$)$QWL'RSLQJ5XOHV
FRXUVHRIKLVZRUNVHHNDQDGYLVRU\RSLQLRQIURPWKH,QWHJULW\8QLW%RDUGWKH$QWL'RSLQJ
5HYLHZ3DQHORUIURPVXFKRWKHUSHUVRQDVKHFRQVLGHUVWREHDSSURSULDWH


7KH ,$$) VKDOO DOVR HVWDEOLVK D 'LVFLSOLQDU\ 7ULEXQDO WR KHDU $QWL'RSLQJ 5XOH 9LRODWLRQV
XQGHUWKHVH$QWL'RSLQJ5XOHVRFFXUULQJDIWHUWKH(IIHFWLYH'DWH



7KHVH$QWL'RSLQJ5XOHVVKDOODSSO\WRWKH,$$)DQGWRHDFKRILWV1DWLRQDO)HGHUDWLRQVDQG
$UHD$VVRFLDWLRQV$OO1DWLRQDO)HGHUDWLRQVDQG$UHD$VVRFLDWLRQVVKDOOFRPSO\ZLWKWKH$QWL
'RSLQJ 5XOHV DQG $QWL'RSLQJ 5HJXODWLRQV 7KH $QWL'RSLQJ 5XOHV DQG $QWL'RSLQJ
5HJXODWLRQVVKDOOEHLQFRUSRUDWHGHLWKHUGLUHFWO\RUE\UHIHUHQFHLQWRWKHUXOHVRUUHJXODWLRQV
RI HDFK 1DWLRQDO )HGHUDWLRQ DQG $UHD $VVRFLDWLRQ DQG HDFK 1DWLRQDO )HGHUDWLRQ DQG $UHD
$VVRFLDWLRQ VKDOO LQFOXGH LQ LWV UXOHV WKH SURFHGXUDO UHJXODWLRQV QHFHVVDU\ WR LPSOHPHQW WKH
$QWL'RSLQJ 5XOHV DQG $QWL'RSLQJ 5HJXODWLRQV HIIHFWLYHO\ DQG DQ\ FKDQJHV WKDW PD\ EH
PDGHWRWKHP 7KHUXOHVRIHDFK1DWLRQDO)HGHUDWLRQDQG$UHD$VVRFLDWLRQVKDOOVSHFLILFDOO\
SURYLGHWKDWDOO$WKOHWHVDQGRWKHU3HUVRQVXQGHULWVMXULVGLFWLRQVKDOOEHERXQGE\WKH$QWL
'RSLQJ5XOHVDQG$QWL'RSLQJ5HJXODWLRQVLQFOXGLQJVXEPLWWLQJWRWKHUHVXOWVPDQDJHPHQW
DXWKRULW\VHWRXWLQVXFKUXOHV



7KHVH$QWL'RSLQJ5XOHVDOVRDSSO\WRWKHIROORZLQJ$WKOHWHV$WKOHWH6XSSRUW3HUVRQQHODQG
RWKHU3HUVRQVHDFKRIZKRPLVGHHPHGDVDFRQGLWLRQRIKLVPHPEHUVKLSDFFUHGLWDWLRQDQGRU
SDUWLFLSDWLRQLQWKHVSRUWWRKDYHDJUHHGWREHERXQGE\WKHVH$QWL'RSLQJ5XOHVDQGWRKDYH
VXEPLWWHGWRWKHDXWKRULW\RIWKH,QWHJULW\8QLWWRHQIRUFHWKHVH$QWL'RSLQJ5XOHV
D

DOO $WKOHWHV $WKOHWH 6XSSRUW 3HUVRQQHO DQG RWKHU 3HUVRQV ZKR DUH PHPEHUV RI D
1DWLRQDO)HGHUDWLRQRURIDQ\PHPEHURUDIILOLDWHRUJDQLVDWLRQRID1DWLRQDO)HGHUDWLRQ
LQFOXGLQJDQ\FOXEVWHDPVDVVRFLDWLRQVRUOHDJXHV 

E

DOO$WKOHWHV$WKOHWH6XSSRUW3HUVRQQHODQGRWKHU3HUVRQVSDUWLFLSDWLQJLQVXFKFDSDFLW\
LQ&RPSHWLWLRQVDQGRWKHUDFWLYLWLHVRUJDQL]HGFRQYHQHGDXWKRUL]HGRUUHFRJQL]HGE\
L WKH,$$) LL DQ\1DWLRQDO)HGHUDWLRQRUDQ\PHPEHURUDIILOLDWHRUJDQL]DWLRQRI
DQ\1DWLRQDO)HGHUDWLRQ LQFOXGLQJDQ\FOXEVWHDPVDVVRFLDWLRQVRUOHDJXHV RU LLL 
DQ\$UHD$VVRFLDWLRQZKHUHYHUKHOG

F

DOO$WKOHWH6XSSRUW3HUVRQQHODQGRWKHU3HUVRQVZRUNLQJZLWKWUHDWLQJRUDVVLVWLQJDQ
$WKOHWHSDUWLFLSDWLQJLQKLVVSRUWLQJFDSDFLW\DQG

G

DQ\ RWKHU $WKOHWH $WKOHWH 6XSSRUW 3HUVRQ RU RWKHU 3HUVRQ ZKR E\ YLUWXH RI DQ
DFFUHGLWDWLRQOLFHQFHRURWKHUFRQWUDFWXDODUUDQJHPHQWRURWKHUZLVHLVVXEMHFWWRWKH
MXULVGLFWLRQ RI WKH ,$$) RI DQ\ 1DWLRQDO )HGHUDWLRQ RU DQ\ PHPEHU RU DIILOLDWH
RUJDQL]DWLRQRIDQ\1DWLRQDO)HGHUDWLRQLQFOXGLQJDQ\FOXEVWHDPVDVVRFLDWLRQVRU
OHDJXHV RURIDQ\$UHD$VVRFLDWLRQIRUSXUSRVHVRIDQWLGRSLQJ



$OO$WKOHWHV $WKOHWH6XSSRUW3HUVRQQHODQGRWKHU3HUVRQVVKDOOEHUHVSRQVLEOHIRUNQRZLQJ
ZKDW FRQVWLWXWHV DQ $QWL'RSLQJ 5XOH 9LRODWLRQ XQGHU WKHVH $QWL'RSLQJ 5XOHV DQG IRU
NQRZLQJWKHVXEVWDQFHVDQGPHWKRGVLQFOXGHGRQWKH3URKLELWHG/LVW



:LWKLQWKHRYHUDOOSRRORI$WKOHWHVVHWRXWDERYHZKRDUHERXQGE\DQGUHTXLUHGWRFRPSO\
ZLWK WKHVH $QWL'RSLQJ 5XOHV HDFK RI WKH IROORZLQJ $WKOHWHV VKDOO EH FRQVLGHUHG WR EH DQ
,QWHUQDWLRQDO/HYHO $WKOHWH ,QWHUQDWLRQDO/HYHO $WKOHWH  IRU WKH SXUSRVHV RI WKHVH $QWL
'RSLQJ5XOHVDQGWKHUHIRUHWKHVSHFLILFSURYLVLRQVLQWKHVH$QWL'RSLQJ5XOHVDSSOLFDEOHWR
,QWHUQDWLRQDO/HYHO$WKOHWHVVKDOODSSO\WRVXFK$WKOHWHV
D

$Q$WKOHWHZKRLVLQWKH,QWHUQDWLRQDO5HJLVWHUHG7HVWLQJ3RRO

E

$Q$WKOHWHZKRLVHQWHUHGIRURULVFRPSHWLQJLQDQ\RIWKHIROORZLQJ,QWHUQDWLRQDO
&RPSHWLWLRQV



,$$)$QWL'RSLQJ5XOHV
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:RUOG$WKOHWLFV6HULHV&RPSHWLWLRQV
7KH$WKOHWLFVSURJUDPPHRIWKH2O\PSLF*DPHV
$UHD6HQLRU&KDPSLRQVKLSV LQGRRUDQGRXWGRRU 
,QWHUQDWLRQDO,QYLWDWLRQ0HHWLQJVLQDFFRUGDQFHZLWK5XOH H 
,$$)3HUPLW0HHWLQJV
,$$)/DEHO5RDG5DFHVDQG
VXFKRWKHU,QWHUQDWLRQDO&RPSHWLWLRQVDVVKDOOEHGHWHUPLQHGE\WKH,QWHJULW\
8QLW


F

$Q\RWKHU$WKOHWHZKRVHDVVHUWHG$QWL'RSLQJ5XOH9LRODWLRQUHVXOWVIURP L 7HVWLQJ
FRQGXFWHGXQGHUWKH7HVWLQJ$XWKRULW\RIWKH,$$) LL DQLQYHVWLJDWLRQFRQGXFWHGE\
WKH ,$$) RU LLL  DQ\ RI WKH RWKHU FLUFXPVWDQFHV LQ ZKLFK WKH ,$$) KDV UHVXOWV
PDQDJHPHQWDXWKRULW\XQGHU$UWLFOH


7KH,QWHJULW\8QLWVKDOOSXEOLVKWKH,QWHUQDWLRQDO5HJLVWHUHG7HVWLQJ3RRODQGWKHOLVWRIWKH
,QWHUQDWLRQDO&RPSHWLWLRQVRQLWVZHEVLWH



7KH,QWHJULW\8QLWVKDOOPDNHUHDVRQDEOHHIIRUWVWRQRWLI\$WKOHWHV$WKOHWH6XSSRUW3HUVRQQHO
DQGRWKHU3HUVRQVGLUHFWO\XQGHUWKHVH$QWL'RSLQJ5XOHV+RZHYHUDQ\QRWLFHJLYHQXQGHU
WKHVH$QWL'RSLQJ5XOHVWRDQ$WKOHWH$WKOHWH6XSSRUW3HUVRQRURWKHU3HUVRQZKRLVXQGHU
WKHMXULVGLFWLRQRID1DWLRQDO)HGHUDWLRQPD\EHDFFRPSOLVKHGE\GHOLYHU\RIWKHQRWLFHWRWKH
1DWLRQDO )HGHUDWLRQ FRQFHUQHG 7KH 1DWLRQDO )HGHUDWLRQ VKDOO EH UHVSRQVLEOH IRU PDNLQJ
LPPHGLDWHFRQWDFWZLWKWKH$WKOHWH$WKOHWH6XSSRUW3HUVRQRURWKHU3HUVRQWRZKRPWKHQRWLFH
LVDSSOLFDEOH



,WLVWKHUHVSRQVLELOLW\RIHDFK1DWLRQDO)HGHUDWLRQWRHQVXUHWKDWDOOQDWLRQDOOHYHO,QDQG2XW
RI&RPSHWLWLRQ 7HVWLQJ RQ LWV $WKOHWHV DQG WKH PDQDJHPHQW RI UHVXOWV IURP VXFK 7HVWLQJ
FRPSOLHVZLWKWKH$QWL'RSLQJ5XOHVDQG5HJXODWLRQV,WLVUHFRJQL]HGWKDWLQVRPH&RXQWULHV
WKH1DWLRQDO)HGHUDWLRQZLOOFRQGXFWWKH7HVWLQJDQGUHVXOWVPDQDJHPHQWSURFHVVLWVHOIZKLOVW
LQRWKHUVVRPHRUDOORIWKH1DWLRQDO)HGHUDWLRQ VUHVSRQVLELOLWLHVPD\EHGHOHJDWHGRUDVVLJQHG
HLWKHUE\WKH1DWLRQDO)HGHUDWLRQLWVHOIRUXQGHUDSSOLFDEOHQDWLRQDOOHJLVODWLRQRUUHJXODWLRQ 
WR D 1DWLRQDO $QWL'RSLQJ 2UJDQLVDWLRQ RU RWKHU WKLUG SDUW\  ,Q UHVSHFW RI WKHVH &RXQWULHV
UHIHUHQFHVLQWKHVH$QWL'RSLQJ5XOHVWRWKH0HPEHURU1DWLRQDO)HGHUDWLRQ RULWVUHOHYDQW
RIILFHUV VKDOOZKHUHDSSOLFDEOHEHDUHIHUHQFHWRWKH1DWLRQDO$QWL'RSLQJRUJDQL]DWLRQRU
RWKHUWKLUGSDUW\ RULWVUHOHYDQWRIILFHUV 



7KH ,$$) &RXQFLO PD\ DPHQG WKHVH $QWL'RSLQJ 5XOHV IURP WLPH WR WLPH XSRQ
UHFRPPHQGDWLRQRIWKH,QWHJULW\8QLW%RDUGRUIROORZLQJFRQVXOWDWLRQZLWKWKH,QWHJULW\8QLW
%RDUG6XFKDPHQGPHQWVVKDOOFRPHLQWRHIIHFWRQWKHGDWHVSHFLILHGE\WKH,$$)&RXQFLO



7KHHIIHFWLYHGDWHRIWKHVH$QWL'RSLQJ5XOHVLV$SULO WKH(IIHFWLYH'DWH 


,$$)$QWL'RSLQJ5XOHV


$17,'23,1*58/(9,2/$7,216

7KHSXUSRVHRI$UWLFOHLVWRVSHFLI\WKHFLUFXPVWDQFHVDQGFRQGXFWZKLFKFRQVWLWXWH$QWL'RSLQJ5XOH
9LRODWLRQV+HDULQJVLQGRSLQJFDVHVZLOOSURFHHGEDVHGRQWKHDVVHUWLRQWKDWRQHRUPRUHRIWKHVH
VSHFLILFUXOHVKDYHEHHQYLRODWHG
'RSLQJ LV GHILQHG DV WKH RFFXUUHQFH RI RQH RU PRUH RI WKH IROORZLQJ HDFK DQ ³$QWL'RSLQJ 5XOH
9LRODWLRQ´ 









3UHVHQFHRID3URKLELWHG6XEVWDQFHRULWV0HWDEROLWHVRU0DUNHUVLQDQ$WKOHWH¶V6DPSOH


,W LV HDFK $WKOHWH¶V GXW\ WR HQVXUH WKDW QR 3URKLELWHG 6XEVWDQFH HQWHUV KLV ERG\
$WKOHWHVDUHUHVSRQVLEOHIRUDQ\3URKLELWHG6XEVWDQFHRULWV0HWDEROLWHVRU0DUNHUV
IRXQGWREHSUHVHQWLQWKHLU6DPSOHV$FFRUGLQJO\LWLVQRWQHFHVVDU\WKDWLQWHQW
)DXOWQHJOLJHQFHRUNQRZLQJ8VHRQWKH$WKOHWH¶VSDUWEHGHPRQVWUDWHGLQRUGHUWR
HVWDEOLVKDQ$QWL'RSLQJ5XOH9LRODWLRQXQGHU$UWLFOH



6XIILFLHQWSURRIRIDQ$QWL'RSLQJ5XOH9LRODWLRQXQGHU$UWLFOHLVHVWDEOLVKHGE\
DQ\ RI WKH IROORZLQJ SUHVHQFH RI D 3URKLELWHG 6XEVWDQFH RU LWV 0HWDEROLWHV RU
0DUNHUV LQ WKH $WKOHWH¶V $ 6DPSOH ZKHUH WKH $WKOHWH ZDLYHV DQDO\VLV RI WKH %
6DPSOH DQG WKH % 6DPSOH LV QRW DQDO\]HG RU ZKHUH WKH $WKOHWH¶V % 6DPSOH LV
DQDO\]HGDQGWKHDQDO\VLVRIWKH$WKOHWH¶V%6DPSOHFRQILUPVWKHSUHVHQFHRIWKH
3URKLELWHG6XEVWDQFHRULWV0HWDEROLWHVRU0DUNHUVIRXQGLQWKH$WKOHWH¶V$6DPSOH
RU ZKHUH WKH $WKOHWH¶V % 6DPSOH LV VSOLW LQWR WZR ERWWOHV DQG WKH DQDO\VLV RI WKH
VHFRQGERWWOHFRQILUPVWKHSUHVHQFHRIWKH3URKLELWHG6XEVWDQFHRULWV0HWDEROLWHVRU
0DUNHUVIRXQGLQWKHILUVWERWWOH



([FHSW IRU WKRVH VXEVWDQFHV IRU ZKLFK D TXDQWLWDWLYH WKUHVKROG LV VSHFLILFDOO\
LGHQWLILHG LQ WKH 3URKLELWHG /LVW WKH SUHVHQFH RI DQ\ TXDQWLW\ RI D 3URKLELWHG
6XEVWDQFHRULWV0HWDEROLWHVRU0DUNHUVLQDQ$WKOHWH¶V6DPSOHVKDOOFRQVWLWXWHDQ
$QWL'RSLQJ5XOH9LRODWLRQ



$VDQH[FHSWLRQWRWKHJHQHUDOUXOHRI$UWLFOHWKH3URKLELWHG/LVWRU,QWHUQDWLRQDO
6WDQGDUGVPD\HVWDEOLVKVSHFLDOFULWHULDIRUWKHHYDOXDWLRQRI3URKLELWHG6XEVWDQFHV
WKDWFDQDOVREHSURGXFHGHQGRJHQRXVO\

8VHRU$WWHPSWHG8VHE\DQ$WKOHWHRID3URKLELWHG6XEVWDQFHRUD3URKLELWHG0HWKRG


,WLVHDFK$WKOHWH¶VSHUVRQDOGXW\WRHQVXUHWKDWQR3URKLELWHG6XEVWDQFHHQWHUVKLV
ERG\DQGWKDWQR3URKLELWHG0HWKRGLV8VHG$FFRUGLQJO\LWLVQRWQHFHVVDU\WKDW
LQWHQW)DXOWQHJOLJHQFHRUNQRZLQJ8VHRQWKH$WKOHWH¶VSDUWEHGHPRQVWUDWHGLQ
RUGHUWRHVWDEOLVKDQ$QWL'RSLQJ5XOH9LRODWLRQIRU8VHRID3URKLELWHG6XEVWDQFH
RUD3URKLELWHG0HWKRG



7KH VXFFHVV RU IDLOXUH RI WKH 8VH RU $WWHPSWHG 8VH RI D 3URKLELWHG 6XEVWDQFH RU
3URKLELWHG0HWKRGLVQRWPDWHULDO,WLVVXIILFLHQWWKDWWKH3URKLELWHG6XEVWDQFHRU
3URKLELWHG 0HWKRG ZDV 8VHG RU $WWHPSWHG WR EH 8VHG IRU DQ $QWL'RSLQJ 5XOH
9LRODWLRQWREHFRPPLWWHG

(YDGLQJ5HIXVLQJRU)DLOLQJWR6XEPLWWR6DPSOH&ROOHFWLRQ

(YDGLQJ6DPSOHFROOHFWLRQRUZLWKRXWFRPSHOOLQJMXVWLILFDWLRQUHIXVLQJRUIDLOLQJWRVXEPLWWR
6DPSOH FROOHFWLRQ DIWHU QRWLILFDWLRQ DV DXWKRUL]HG LQ WKHVH $QWL'RSLQJ 5XOHV RU RWKHU
DSSOLFDEOHDQWLGRSLQJUXOHV

,$$)$QWL'RSLQJ5XOHV

















:KHUHDERXWV)DLOXUHV

$Q\ FRPELQDWLRQ RI WKUHH 0LVVHG 7HVWV DQGRU )LOLQJ )DLOXUHV DV GHILQHG LQ WKH ,QWHUQDWLRQDO
6WDQGDUG IRU 7HVWLQJ DQG ,QYHVWLJDWLRQV ZLWKLQ D WZHOYHPRQWK SHULRG E\ DQ $WKOHWH LQ D
5HJLVWHUHG7HVWLQJ3RRO
7DPSHULQJRU$WWHPSWHG7DPSHULQJZLWKDQ\SDUWRI'RSLQJ&RQWURO

&RQGXFWZKLFKVXEYHUWVWKH'RSLQJ&RQWUROSURFHVVEXWZKLFKZRXOGQRWRWKHUZLVHEHLQFOXGHG
LQ WKH GHILQLWLRQ RI 3URKLELWHG 0HWKRGV 7DPSHULQJ VKDOO LQFOXGH ZLWKRXW OLPLWDWLRQ
LQWHQWLRQDOO\LQWHUIHULQJ RU DWWHPSWLQJ WR LQWHUIHUH ZLWK D 'RSLQJ&RQWURO RIILFLDO SURYLGLQJ
IUDXGXOHQW LQIRUPDWLRQ WR DQ $QWL'RSLQJ 2UJDQL]DWLRQ RU LQWLPLGDWLQJ RU DWWHPSWLQJ WR
LQWLPLGDWHDSRWHQWLDOZLWQHVV
3RVVHVVLRQRID3URKLELWHG6XEVWDQFHRUD3URKLELWHG0HWKRG

 3RVVHVVLRQE\DQ$WKOHWH,Q&RPSHWLWLRQRIDQ\3URKLELWHG6XEVWDQFHRUDQ\3URKLELWHG
0HWKRGRU3RVVHVVLRQE\DQ$WKOHWH2XWRI&RPSHWLWLRQRIDQ\3URKLELWHG6XEVWDQFH
RUDQ\3URKLELWHG0HWKRGZKLFKLVSURKLELWHG2XWRI&RPSHWLWLRQXQOHVVWKH$WKOHWH
HVWDEOLVKHV WKDW WKH 3RVVHVVLRQ LV FRQVLVWHQW ZLWK D 7KHUDSHXWLF 8VH ([HPSWLRQ
³78(´ JUDQWHGLQDFFRUGDQFHZLWK$UWLFOHRURWKHUDFFHSWDEOHMXVWLILFDWLRQ

 3RVVHVVLRQE\DQ$WKOHWH6XSSRUW$WKOHWH,Q&RPSHWLWLRQRIDQ\3URKLELWHG6XEVWDQFH
RU DQ\ 3URKLELWHG 0HWKRG RU 3RVVHVVLRQ E\ DQ $WKOHWH 6XSSRUW $WKOHWH 2XWRI
&RPSHWLWLRQRIDQ\3URKLELWHG6XEVWDQFHRUDQ\3URKLELWHG0HWKRGZKLFKLVSURKLELWHG
2XWRI&RPSHWLWLRQLQFRQQHFWLRQZLWKDQ$WKOHWH&RPSHWLWLRQRUWUDLQLQJXQOHVVWKH
$WKOHWH 6XSSRUW $WKOHWH HVWDEOLVKHV WKDW WKH 3RVVHVVLRQ LV FRQVLVWHQW ZLWK D 78(
JUDQWHGWRDQ$WKOHWHLQDFFRUGDQFHZLWK$UWLFOHRURWKHUDFFHSWDEOHMXVWLILFDWLRQ
7UDIILFNLQJRU$WWHPSWHG7UDIILFNLQJLQDQ\3URKLELWHG6XEVWDQFHRU3URKLELWHG0HWKRG
$GPLQLVWUDWLRQ RU $WWHPSWHG $GPLQLVWUDWLRQ WR DQ\ $WKOHWH ,Q&RPSHWLWLRQ RI DQ\
3URKLELWHG 6XEVWDQFH RU 3URKLELWHG 0HWKRG RU $GPLQLVWUDWLRQ RU $WWHPSWHG
$GPLQLVWUDWLRQWRDQ\$WKOHWH2XWRI&RPSHWLWLRQRIDQ\3URKLELWHG6XEVWDQFHRUDQ\
3URKLELWHG0HWKRGWKDWLVSURKLELWHG2XWRI&RPSHWLWLRQ

&RPSOLFLW\

$VVLVWLQJ HQFRXUDJLQJ DLGLQJ DEHWWLQJ FRQVSLULQJ FRYHULQJ XS RU DQ\ RWKHU W\SH RI
LQWHQWLRQDO FRPSOLFLW\ LQYROYLQJ DQ $QWL'RSLQJ 5XOH 9LRODWLRQ $WWHPSWHG RU YLRODWLRQ RI
$UWLFOHE\DQRWKHU3HUVRQ

3URKLELWHG$VVRFLDWLRQ

 $VVRFLDWLRQE\DQ$WKOHWHRURWKHU3HUVRQVXEMHFWWRWKHDXWKRULW\RIDQ$QWL'RSLQJ
2UJDQL]DWLRQ LQ D SURIHVVLRQDO RU VSRUWUHODWHG FDSDFLW\ ZLWK DQ\ $WKOHWH 6XSSRUW
3HUVRQZKR
D

LIVXEMHFWWRWKHDXWKRULW\RIDQ$QWL'RSLQJ2UJDQL]DWLRQLVVHUYLQJDSHULRG
RI,QHOLJLELOLW\RU

E

LI QRW VXEMHFW WR WKH DXWKRULW\ RI DQ $QWL'RSLQJ 2UJDQL]DWLRQ DQG ZKHUH
,QHOLJLELOLW\KDVQRWEHHQDGGUHVVHGLQDUHVXOWVPDQDJHPHQWSURFHVVSXUVXDQWWR
WKH&RGHKDVEHHQFRQYLFWHGRUIRXQGLQDFULPLQDOGLVFLSOLQDU\RUSURIHVVLRQDO
SURFHHGLQJWRKDYHHQJDJHGLQFRQGXFWZKLFKZRXOGKDYHFRQVWLWXWHGDYLRODWLRQ
RIDQWLGRSLQJUXOHVLI&RGHFRPSOLDQWUXOHVKDGEHHQDSSOLFDEOHWRVXFK3HUVRQ

,$$)$QWL'RSLQJ5XOHV
7KHGLVTXDOLI\LQJVWDWXVRIVXFK3HUVRQVKDOOEHLQIRUFHIRUWKHORQJHURIVL[\HDUV
IURP WKH FULPLQDO SURIHVVLRQDO RU GLVFLSOLQDU\ GHFLVLRQ RU WKH GXUDWLRQ RI WKH
FULPLQDOGLVFLSOLQDU\RUSURIHVVLRQDOVDQFWLRQLPSRVHGRU
F

LVVHUYLQJDVDIURQWRULQWHUPHGLDU\IRUDQLQGLYLGXDOGHVFULEHGLQ$UWLFOH D 
RU E 



)RUWKHDYRLGDQFHRIGRXEWWKLV$UWLFOHDSSOLHVHYHQZKHQWKH$WKOHWH6XSSRUW
3HUVRQQHO VGLVTXDOLI\LQJFRQGXFWRFFXUUHGSULRUWRWKH(IIHFWLYH'DWH,QRUGHUIRU
WKLVSURYLVLRQWRDSSO\KRZHYHULWLVQHFHVVDU\WKDWWKH$WKOHWHRURWKHU3HUVRQKDV
SUHYLRXVO\EHHQDGYLVHGLQZULWLQJE\DQ$QWL'RSLQJ2UJDQL]DWLRQZLWKMXULVGLFWLRQ
=
RYHUWKH$WKOHWHRURWKHU3HUVRQRUE\:$'$RIWKH$WKOHWH6XSSRUW3HUVRQQHO¶V
GLVTXDOLI\LQJVWDWXVDQGWKHSRWHQWLDO&RQVHTXHQFHRISURKLELWHGDVVRFLDWLRQDQGWKDW
WKH$WKOHWHRURWKHU3HUVRQFDQUHDVRQDEO\DYRLGWKHDVVRFLDWLRQ7KH$QWL'RSLQJ
2UJDQL]DWLRQVKDOODOVRXVHUHDVRQDEOHHIIRUWVWRDGYLVHWKH$WKOHWH6XSSRUW3HUVRQQHO
ZKRLVWKHVXEMHFWRIWKHQRWLFHWRWKH$WKOHWHRURWKHU3HUVRQWKDWWKH$WKOHWH6XSSRUW
$WKOHWH PD\ ZLWKLQ  GD\V FRPH IRUZDUG WR WKH $QWL'RSLQJ 2UJDQL]DWLRQ WR
H[SODLQWKDWWKHFULWHULDGHVFULEHGLQ$UWLFOHV D DQG E GRQRWDSSO\WR
KLPRUKHU



7KHEXUGHQVKDOOEHRQWKH$WKOHWHRURWKHU3HUVRQWRHVWDEOLVKWKDWDQ\DVVRFLDWLRQ
ZLWK$WKOHWH6XSSRUW3HUVRQQHOGHVFULEHGLQ$UWLFOH D RU E LVQRWLQD
SURIHVVLRQDORUVSRUWUHODWHGFDSDFLW\



,IWKH,QWHJULW\8QLWRUDQ$QWL'RSLQJ2UJDQL]DWLRQEHFRPHVDZDUHRI$WKOHWH6XSSRUW
3HUVRQQHOZKRPHHWWKHFULWHULDGHVFULEHGLQ$UWLFOH D  E RU F 
WKH\VKDOOVXEPLWWKDWLQIRUPDWLRQWR:$'$

,$$)$QWL'RSLQJ5XOHV
$57,&/( 3522)2)'23,1*


%XUGHQVDQG6WDQGDUGVRI3URRI
7KH,$$)RURWKHU$QWL'RSLQJ2UJDQLVDWLRQVKDOOKDYHWKHEXUGHQRIHVWDEOLVKLQJWKDWDQ$QWL
'RSLQJ5XOH9LRODWLRQKDVEHHQFRPPLWWHG7KHVWDQGDUGRISURRIVKDOOEHZKHWKHUWKH,$$)
KDVHVWDEOLVKHGWKHFRPPLVVLRQRIWKHDOOHJHG$QWL'RSLQJ5XOH9LRODWLRQWRWKHFRPIRUWDEOH
VDWLVIDFWLRQRIWKHKHDULQJSDQHOEHDULQJLQPLQGWKHVHULRXVQHVVRIWKHDOOHJDWLRQWKDWLVPDGH
7KLVVWDQGDUGRISURRILQDOOFDVHVLVJUHDWHUWKDQDPHUHEDODQFHRISUREDELOLW\EXWOHVVWKDQ
SURRIEH\RQGDUHDVRQDEOHGRXEW:KHUHWKHVH$QWL'RSLQJ5XOHVSODFHVWKHEXUGHQRISURRI
XSRQWKH$WKOHWHRURWKHU3HUVRQDOOHJHGWRKDYHFRPPLWWHGDQ$QWL'RSLQJ5XOH9LRODWLRQWR
UHEXWDSUHVXPSWLRQRUHVWDEOLVKVSHFLILHGIDFWVRUFLUFXPVWDQFHVWKHVWDQGDUGRISURRIVKDOOEH
E\DEDODQFHRISUREDELOLW\



0HWKRGVRI(VWDEOLVKLQJ)DFWVDQG3UHVXPSWLRQV
)DFWV UHODWHG WR $QWL'RSLQJ 5XOH 9LRODWLRQV PD\ EH HVWDEOLVKHG E\ DQ\ UHOLDEOH PHDQV
LQFOXGLQJDGPLVVLRQV7KHIROORZLQJUXOHVRISURRIVKDOOEHDSSOLFDEOHDWKHDULQJVLQGRSLQJ
FDVHVXQGHUWKHVH$QWL'RSLQJ5XOHV


$QDO\WLFDOPHWKRGVRUGHFLVLRQOLPLWVDSSURYHGE\:$'$DIWHUFRQVXOWDWLRQZLWKLQ
WKHUHOHYDQWVFLHQWLILFFRPPXQLW\DQGZKLFKKDYHEHHQWKHVXEMHFWRISHHUUHYLHZDUH
SUHVXPHGWREHVFLHQWLILFDOO\YDOLG$Q\$WKOHWHRURWKHU3HUVRQVHHNLQJWRUHEXWWKLV
SUHVXPSWLRQRIVFLHQWLILFYDOLGLW\VKDOODVDFRQGLWLRQSUHFHGHQWWRDQ\VXFKFKDOOHQJH
ILUVWQRWLI\:$'$RIWKHFKDOOHQJHDQGWKHEDVLVRIWKHFKDOOHQJH&$6RQLWVRZQ
LQLWLDWLYH PD\ DOVR LQIRUP :$'$ RI DQ\ VXFK FKDOOHQJH $W :$'$ V UHTXHVW WKH
&$6 SDQHO VKDOO DSSRLQW DQ DSSURSULDWH VFLHQWLILF H[SHUW WR DVVLVW WKH SDQHO LQ LWV
HYDOXDWLRQRIWKHFKDOOHQJH:$'$VKDOODOVRKDYHWKHULJKWWRLQWHUYHQHDVDSDUW\
DSSHDUDPLFXVFXULDHRURWKHUZLVHSURYLGHHYLGHQFHLQVXFKSURFHHGLQJSURYLGHGLW
JLYHVQRWLFHWKHUHRIZLWKLQGD\VRILWVUHFHLSWRIWKH&$6ILOH



&RPSOLDQFHZLWKDQ,QWHUQDWLRQDO6WDQGDUG DVRSSRVHGWRDQRWKHUDOWHUQDWLYHVWDQGDUG
SUDFWLFHRUSURFHGXUH VKDOOEHVXIILFLHQWWRFRQFOXGHWKDWWKHSURFHGXUHVDGGUHVVHGE\
WKH,QWHUQDWLRQDO6WDQGDUGZHUHSHUIRUPHGSURSHUO\



:$'$DFFUHGLWHG ODERUDWRULHV DQG RWKHU ODERUDWRULHV DSSURYHG E\ :$'$ DUH
SUHVXPHGWRKDYHFRQGXFWHG6DPSOHDQDO\VLVDQGFXVWRGLDOSURFHGXUHVLQFRPSOLDQFH
ZLWKWKH,QWHUQDWLRQDO6WDQGDUGIRU/DERUDWRULHV7KH$WKOHWHRURWKHU3HUVRQPD\UHEXW
WKLVSUHVXPSWLRQE\HVWDEOLVKLQJWKDWDGHSDUWXUHIURPWKH,QWHUQDWLRQDO6WDQGDUGIRU
/DERUDWRULHV RFFXUUHG WKDW FRXOG UHDVRQDEO\ KDYH FDXVHG WKH $GYHUVH $QDO\WLFDO
)LQGLQJ ,Q VXFK DQ HYHQW WKH ,$$) VKDOO KDYH WKH EXUGHQ WR HVWDEOLVK WKDW VXFK
GHSDUWXUHGLGQRWFDXVHWKH$GYHUVH$QDO\WLFDO)LQGLQJ



'HSDUWXUHVIURPDQ\RWKHU,QWHUQDWLRQDO6WDQGDUGRURWKHUDQWLGRSLQJUXOHRUSROLF\
VHWRXWLQWKH&RGHRUWKHVH$QWL'RSLQJ5XOHVWKDWGLGQRWFDXVHWKHIDFWVDOOHJHGRU
HYLGHQFHFLWHGLQVXSSRUWRIDFKDUJH HJDQ$GYHUVH$QDO\WLFDO)LQGLQJ VKDOOQRW
LQYDOLGDWH VXFK IDFWV RU HYLGHQFH ,I WKH $WKOHWH RU RWKHU 3HUVRQ HVWDEOLVKHV WKH
RFFXUUHQFHRIDGHSDUWXUHIURPDQ,QWHUQDWLRQDO6WDQGDUGRURWKHUDQWLGRSLQJUXOHRU
SROLF\ VHW RXW LQ WKH &RGH RU WKHVH $QWL'RSLQJ 5XOHV WKDW FRXOG UHDVRQDEO\ KDYH
FDXVHG WKH $GYHUVH $QDO\WLFDO )LQGLQJ RU RWKHU IDFWV DOOHJHG WR FRQVWLWXWH DQ $QWL
'RSLQJ5XOH9LRODWLRQWKHQWKH,$$)RURWKHU$QWL'RSLQJ2UJDQLVDWLRQVKDOOKDYH
WKH EXUGHQ WR HVWDEOLVK WKDW VXFK GHSDUWXUH GLG QRW FDXVH VXFK $GYHUVH $QDO\WLFDO
)LQGLQJRUWKHIDFWXDOEDVLVIRUWKH$QWL'RSLQJ5XOH9LRODWLRQ



7KHIDFWVHVWDEOLVKHGE\DGHFLVLRQRIDFRXUWRUSURIHVVLRQDOGLVFLSOLQDU\WULEXQDORI
FRPSHWHQWMXULVGLFWLRQWKDWLVQRWWKHVXEMHFWRIDSHQGLQJDSSHDOVKDOOEHLUUHEXWWDEOH

,$$)$QWL'RSLQJ5XOHV
HYLGHQFHDJDLQVWWKH$WKOHWHRURWKHU3HUVRQWRZKRPWKHGHFLVLRQSHUWDLQHGRIWKRVH
IDFWV XQOHVV WKDW $WKOHWH RU RWKHU 3HUVRQ HVWDEOLVKHV WKDW WKH GHFLVLRQ YLRODWHG
SULQFLSOHVRIQDWXUDOMXVWLFH

























$KHDULQJSDQHOLQDKHDULQJRQDQ$QWL'RSLQJ5XOH9LRODWLRQPD\GUDZDQLQIHUHQFH
DGYHUVH WR WKH $WKOHWH RURWKHU 3HUVRQFKDUJHG ZLWK DQ $QWL'RSLQJ 5XOH 9LRODWLRQ
EDVHGRQWKH$WKOHWHRURWKHU3HUVRQ VUHIXVDORUIDLOXUH D WRUHVSRQGWRD'HPDQGRU
RWKHUTXHVWLRQVSXWWRKLPDVSDUWRIDQ$UWLFOHLQYHVWLJDWLRQRU E DIWHUDUHTXHVW
PDGHLQDUHDVRQDEOHWLPHLQDGYDQFHRIWKHKHDULQJWRDSSHDUDWWKHKHDULQJ HLWKHULQ
SHUVRQRUWHOHSKRQLFDOO\DVGLUHFWHGE\WKHSDQHO DQGWRDQVZHUTXHVWLRQVIURPWKH
KHDULQJ SDQHO RU RWKHU $QWL'RSLQJ 2UJDQLVDWLRQ DVVHUWLQJ WKH $QWL'RSLQJ 5XOH
9LRODWLRQ

,$$)$QWL'RSLQJ5XOHV
$57,&/( 7+(352+,%,7('/,67$1'78(6


,QFRUSRUDWLRQRIWKH3URKLELWHG/LVW

 7KHVH $QWL'RSLQJ 5XOHV LQFRUSRUDWH WKH 3URKLELWHG /LVW ZKLFK LV SXEOLVKHG DQG
UHYLVHGE\:$'$DVGHVFULEHGLQ$UWLFOHRIWKH&RGH

 8QOHVVSURYLGHGRWKHUZLVHLQWKH3URKLELWHG/LVWDQGRUDUHYLVLRQWRWKH3URKLELWHG
/LVW WKH 3URKLELWHG /LVW DQG UHYLVLRQV VKDOO JR LQWR HIIHFW XQGHU WKHVH $QWL'RSLQJ
5XOHVPRQWKVDIWHUSXEOLFDWLRQE\:$'$ZLWKRXWUHTXLULQJDQ\IXUWKHUDFWLRQE\
WKH,$$)RULWV1DWLRQDO)HGHUDWLRQV$OO$WKOHWHVDQGRWKHU3HUVRQVVKDOOEHERXQGE\
WKH3URKLELWHG/LVWDQGDQ\UHYLVLRQVWKHUHWRIURPWKHGDWHWKH\JRLQWRHIIHFWZLWKRXW
IXUWKHUIRUPDOLW\,WLVWKHUHVSRQVLELOLW\RIDOO$WKOHWHVDQGRWKHU3HUVRQVWRIDPLOLDUL]H
WKHPVHOYHVZLWKWKH PRVW XSWRGDWHYHUVLRQRIWKH3URKLELWHG/LVWDQGDOOUHYLVLRQV
WKHUHWR

 7KH3URKLELWHG/LVWVKDOOEHDYDLODEOHIURPWKH,QWHJULW\8QLWDQGVKDOOEHSXEOLVKHGRQ
WKH,QWHJULW\8QLWZHEVLWH7KH,QWHJULW\8QLWVKDOOWDNHUHDVRQDEOHVWHSVWRSXEOLVKDQ\
DPHQGPHQWVPDGHE\:$'$WRWKH3URKLELWHG/LVW




3URKLELWHG6XEVWDQFHVDQG3URKLELWHG0HWKRGV,GHQWLILHGRQWKH3URKLELWHG/LVW
3URKLELWHG6XEVWDQFHVDQG3URKLELWHG0HWKRGV

7KH3URKLELWHG/LVWVKDOOLGHQWLI\WKRVH3URKLELWHG6XEVWDQFHVDQG3URKLELWHG0HWKRGVZKLFK
DUHSURKLELWHGDVGRSLQJDWDOOWLPHV ERWK,Q&RPSHWLWLRQDQG2XWRI&RPSHWLWLRQ EHFDXVHRI
WKHLUSRWHQWLDOWRHQKDQFHSHUIRUPDQFHLQIXWXUH&RPSHWLWLRQVRUWKHLUPDVNLQJSRWHQWLDODQG
WKRVHVXEVWDQFHVDQGPHWKRGVZKLFKDUHSURKLELWHG,Q&RPSHWLWLRQRQO\7KH3URKLELWHG/LVW
PD\ EH H[SDQGHG E\ :$'$ IRU D SDUWLFXODU VSRUW  3URKLELWHG 6XEVWDQFHV DQG 3URKLELWHG
0HWKRGVPD\EHLQFOXGHGLQWKH3URKLELWHG/LVWE\JHQHUDOFDWHJRU\ HJDQDEROLFDJHQWV RU
E\VSHFLILFUHIHUHQFHWRDSDUWLFXODUVXEVWDQFHRUPHWKRG

6SHFLILHG6XEVWDQFHV

)RU SXUSRVHV RI WKH DSSOLFDWLRQ RI $UWLFOH  DOO 3URKLELWHG 6XEVWDQFHV VKDOO EH 6SHFLILHG
6XEVWDQFHVH[FHSWVXEVWDQFHVLQWKHFODVVHVRIDQDEROLFDJHQWVDQGKRUPRQHVDQGWKRVHVWLPXODQWV
DQG KRUPRQH DQWDJRQLVWV DQG PRGXODWRUV VR LGHQWLILHG RQ WKH 3URKLELWHG /LVW 7KH FDWHJRU\ RI
6SHFLILHG6XEVWDQFHVVKDOOQRWLQFOXGH3URKLELWHG0HWKRGV

 1HZ&ODVVHVRI3URKLELWHG6XEVWDQFHV

,QWKHHYHQW:$'$H[SDQGVWKH3URKLELWHG/LVWE\DGGLQJDQHZFODVVRI3URKLELWHG6XEVWDQFHV
LQDFFRUGDQFHZLWK$UWLFOH:$'$¶V([HFXWLYH&RPPLWWHHVKDOOGHWHUPLQHZKHWKHUDQ\RU
DOO3URKLELWHG6XEVWDQFHVZLWKLQWKHQHZFODVVRI3URKLELWHG6XEVWDQFHVVKDOOEHFRQVLGHUHG
6SHFLILHG6XEVWDQFHVXQGHU$UWLFOH




:$'$¶V'HWHUPLQDWLRQRIWKH3URKLELWHG/LVW

:$'$¶V GHWHUPLQDWLRQ RI WKH 3URKLELWHG 6XEVWDQFHV DQG 3URKLELWHG 0HWKRGV WKDW ZLOO EH
LQFOXGHGRQWKH3URKLELWHG/LVWWKHFODVVLILFDWLRQRIVXEVWDQFHVLQWRFDWHJRULHVRQWKH3URKLELWHG
/LVWDQGWKHFODVVLILFDWLRQRIDVXEVWDQFHDVSURKLELWHGDWDOOWLPHVRU,Q&RPSHWLWLRQRQO\LV
ILQDODQGVKDOOQRWEHVXEMHFWWRFKDOOHQJHE\DQ$WKOHWHRURWKHU3HUVRQEDVHGRQDQDUJXPHQW
WKDWWKHVXEVWDQFHRUPHWKRGZDVQRWDPDVNLQJDJHQWRUGLGQRWKDYHWKHSRWHQWLDOWRHQKDQFH
SHUIRUPDQFHUHSUHVHQWDKHDOWKULVNRUYLRODWHWKHVSLULWRIVSRUW



,$$)$QWL'RSLQJ5XOHV


7KHUDSHXWLF8VH([HPSWLRQV ³78(V´ 

 ,Q FHUWDLQ FLUFXPVWDQFHV VHW RXW LQ WKH ,QWHUQDWLRQDO 6WDQGDUG IRU 7KHUDSHXWLF 8VH
([HPSWLRQV  $WKOHWHV PD\ EH JUDQWHG SHUPLVVLRQ WR 8VH RQH RU PRUH 3URKLELWHG
6XEVWDQFHVRU0HWKRGVIRUWKHUDSHXWLFSXUSRVHV D³7KHUDSHXWLF8VH([HPSWLRQ´RU
³78(´ 7KHSUHVHQFHRID3URKLELWHG6XEVWDQFHRULWV0HWDEROLWHVRU0DUNHUVDQGRU
WKH8VHRU$WWHPSWHG8VH3RVVHVVLRQRU$GPLQLVWUDWLRQRU$WWHPSWHG$GPLQLVWUDWLRQ
RI D 3URKLELWHG 6XEVWDQFH RU 3URKLELWHG 0HWKRG VKDOO QRW EH FRQVLGHUHG DQ $QWL
'RSLQJ 5XOH 9LRODWLRQ LI LW LV FRQVLVWHQW ZLWK WKH SURYLVLRQV RI D 78( JUDQWHG LQ
DFFRUGDQFHZLWKWKH,QWHUQDWLRQDO6WDQGDUGIRU7KHUDSHXWLF8VH([HPSWLRQV

 $Q $WKOHWH ZKR LV DQ ,QWHUQDWLRQDO/HYHO $WKOHWH PXVW DSSO\ IRU D 78( WR WKH
,$$)

D  :KHUH WKH $WKOHWH DOUHDG\ KDV D 78( JUDQWHG E\ KLV 1DWLRQDO )HGHUDWLRQ RU
RWKHU FRPSHWHQW DXWKRULW\ WR JUDQW 78(V LQ WKH &RXQWU\  IRU WKH VXEVWDQFH RU
PHWKRG LQ TXHVWLRQ LI WKDW 78( PHHWV WKH FULWHULD VHW RXW LQ WKH ,QWHUQDWLRQDO
6WDQGDUGIRU7KHUDSHXWLF8VH([HPSWLRQVWKHQWKH,$$)VKDOOUHFRJQL]HLWIRU
SXUSRVHVRI,QWHUQDWLRQDO&RPSHWLWLRQDVZHOO,IWKH,$$)FRQVLGHUVWKDWWKH
78(GRHVQRWPHHWWKRVHFULWHULDDQGVRUHIXVHVWRUHFRJQL]HLWWKH,$$)VKDOO
QRWLI\WKH$WKOHWHDQGKLV1DWLRQDO)HGHUDWLRQ RURWKHUFRPSHWHQWDXWKRULW\WR
JUDQW78(VLQWKH&RXQWU\ SURPSWO\ZLWKUHDVRQV7KH$WKOHWHDQGWKH1DWLRQDO
)HGHUDWLRQ RU RWKHU FRPSHWHQW DXWKRULW\ WR JUDQW 78(V LQ WKH &RXQWU\  VKDOO
KDYHGD\VIURPVXFKQRWLILFDWLRQWRUHIHUWKHPDWWHUWR:$'$IRUUHYLHZLQ
DFFRUGDQFHZLWK$UWLFOH,IWKHPDWWHULVUHIHUUHGWR:$'$IRUUHYLHZWKH
78(JUDQWHGE\WKH1DWLRQDO)HGHUDWLRQ RURWKHUFRPSHWHQWDXWKRULW\WRJUDQW
78(VLQWKH&RXQWU\ UHPDLQVYDOLGIRUQDWLRQDOOHYHO&RPSHWLWLRQDQG2XWRI
&RPSHWLWLRQ 7HVWLQJ EXW LV QRW YDOLG IRU LQWHUQDWLRQDOOHYHO &RPSHWLWLRQ 
SHQGLQJ:$'$¶VGHFLVLRQ,IWKHPDWWHULVQRWUHIHUUHGWR:$'$IRUUHYLHZ
WKH 78( EHFRPHV LQYDOLG IRU DQ\ SXUSRVH ZKHQ WKH GD\ UHYLHZ GHDGOLQH
H[SLUHV
E

,IWKH$WKOHWHGRHVQRWDOUHDG\KDYHD78(JUDQWHGE\KLV1DWLRQDO)HGHUDWLRQ
RURWKHUFRPSHWHQWDXWKRULW\WRJUDQW78(VLQWKH&RXQWU\ IRUWKHVXEVWDQFHRU
PHWKRGLQTXHVWLRQWKH$WKOHWHPXVWDSSO\GLUHFWO\WRWKH,$$)IRUD78(LQ
DFFRUGDQFHZLWKWKHSURFHVVVHWRXWLQWKH,QWHUQDWLRQDO6WDQGDUGIRU7KHUDSHXWLF
8VH([HPSWLRQV,IWKH,$$)GHQLHVWKH$WKOHWH¶VDSSOLFDWLRQLWPXVWQRWLI\WKH
$WKOHWHSURPSWO\ZLWKUHDVRQV,IWKH,$$)JUDQWVWKH$WKOHWH¶VDSSOLFDWLRQLW
VKDOO QRWLI\ QRW RQO\ WKH $WKOHWH EXW DOVR KLV 1DWLRQDO )HGHUDWLRQ RU RWKHU
FRPSHWHQWDXWKRULW\WRJUDQW78(VLQWKH&RXQWU\ ,IWKH1DWLRQDO)HGHUDWLRQ
RURWKHUFRPSHWHQWDXWKRULW\WRJUDQW78(VLQWKH&RXQWU\ FRQVLGHUVWKDWWKH
78(JUDQWHGE\WKH,$$)GRHVQRWPHHWWKHFULWHULDVHWRXWLQWKH ,QWHUQDWLRQDO
6WDQGDUGIRU7KHUDSHXWLF8VH([HPSWLRQV it KDVGD\VIURPVXFKQRWLILFDWLRQ
WRUHIHUWKHPDWWHUWR:$'$IRUUHYLHZLQDFFRUGDQFHZLWK$UWLFOH,IWKH
1DWLRQDO)HGHUDWLRQ RURWKHUFRPSHWHQWDXWKRULW\WRJUDQW78(VLQWKH&RXQWU\ 
UHIHUVWKHPDWWHUWR:$'$IRUUHYLHZWKH78(JUDQWHGE\WKH,$$)UHPDLQV
YDOLGIRULQWHUQDWLRQDOOHYHO&RPSHWLWLRQDQG2XWRI&RPSHWLWLRQ7HVWLQJ EXWLV
QRW YDOLG IRU QDWLRQDOOHYHO &RPSHWLWLRQ  SHQGLQJ :$'$¶V GHFLVLRQ  ,I WKH
1DWLRQDO)HGHUDWLRQ RURWKHUFRPSHWHQWDXWKRULW\WRJUDQW78(VLQWKH&RXQWU\ 
GRHVQRWUHIHUWKHPDWWHUWR:$'$IRUUHYLHZWKH78(JUDQWHGE\WKH,$$)
EHFRPHVYDOLGIRUQDWLRQDOOHYHO&RPSHWLWLRQDVZHOOZKHQWKHGD\UHYLHZ
GHDGOLQHH[SLUHV

F

$QDSSOLFDWLRQWRWKH,$$)IRUWKHJUDQWRUUHFRJQLWLRQRID78(PXVWEHPDGH
DVVRRQDVWKHQHHGDULVHVDQGLQDQ\HYHQW VDYHLQHPHUJHQF\RUH[FHSWLRQDO
VLWXDWLRQVRUZKHUH$UWLFOHRIWKH,QWHUQDWLRQDO6WDQGDUGIRU7KHUDSHXWLF8VH

,$$)$QWL'RSLQJ5XOHV
([HPSWLRQVDSSOLHV DWOHDVWWKLUW\GD\VEHIRUHWKH$WKOHWH VQH[W&RPSHWLWLRQ
'HWDLOV RI WKH SURFHGXUH IRU WKH DSSOLFDWLRQ FDQ EH IRXQG LQ WKH $QWL'RSLQJ
5HJXODWLRQV 7KH ,$$) VKDOO DSSRLQW D SDQHO WR FRQVLGHU DSSOLFDWLRQV IRU WKH
JUDQWRUUHFRJQLWLRQRI78(V WKH,$$)78(6XE&RPPLVVLRQ 7KH,$$)
78(6XE&RPPLVVLRQVKDOOSURPSWO\HYDOXDWHDQGGHFLGHXSRQWKHDSSOLFDWLRQ
LQDFFRUGDQFHZLWKWKHSURFHGXUHLQWKH$QWL'RSLQJ5HJXODWLRQV,WVGHFLVLRQ
VKDOOEHWKHILQDOGHFLVLRQRIWKH,$$)DQGVKDOOEHUHSRUWHGWR:$'$DQGRWKHU
UHOHYDQW$QWL'RSLQJ2UJDQLVDWLRQVLQFOXGLQJWKH$WKOHWH V1DWLRQDO)HGHUDWLRQ
WKURXJK$'$06





G

$Q$WKOHWHVKRXOGQRWDVVXPHWKDWKLVDSSOLFDWLRQIRUJUDQWRUUHFRJQLWLRQRID
78( RU IRU UHQHZDO RI D 78(  ZLOO EH JUDQWHG  $Q\ 8VH RU 3RVVHVVLRQ RU
$GPLQLVWUDWLRQ RI D 3URKLELWHG 6XEVWDQFH RU 3URKLELWHG 0HWKRG EHIRUH DQ
DSSOLFDWLRQKDVEHHQJUDQWHGLVHQWLUHO\DWWKH$WKOHWH¶VRZQULVN

H

7KHVXEPLVVLRQRIIDOVHRUPLVOHDGLQJO\LQFRPSOHWHLQIRUPDWLRQLQVXSSRUWRID
78( DSSOLFDWLRQ LQFOXGLQJ EXW QRW OLPLWHG WR WKH IDLOXUH WR DGYLVH RI WKH
XQVXFFHVVIXO RXWFRPH RI D SULRU DSSOLFDWLRQ WR DQRWKHU $QWL'RSLQJ
2UJDQL]DWLRQIRUVXFKD78( PD\UHVXOWLQDFKDUJHRI7DPSHULQJRU$WWHPSWHG
7DPSHULQJXQGHU$UWLFOH

$Q $WKOHWH ZKR LV QRW DQ ,QWHUQDWLRQDO/HYHO $WKOHWH PXVW DSSO\ IRU D 78( DW
QDWLRQDOOHYHO
D

$WKOHWHVZKRDUHQRW,QWHUQDWLRQDO/HYHO$WKOHWHVPXVWDSSO\IRUD78(IURP
WKHLU 1DWLRQDO )HGHUDWLRQ RU RWKHU FRPSHWHQW DXWKRULW\ WR JUDQW 78(V LQ WKH
&RXQWU\  1DWLRQDO )HGHUDWLRQV VKDOO LQ DOO FDVHV EH UHVSRQVLEOH IRU UHSRUWLQJ
SURPSWO\ WKH JUDQW RI DQ\ 78(V XQGHU WKLV 5XOH WR WKH ,$$) DQG WR :$'$
WKURXJK$'$06RURWKHUZLVH ,IWKH,$$)FKRRVHVWRWHVWDQ$WKOHWHZKRLV
QRWDQ,QWHUQDWLRQDO/HYHO$WKOHWHWKH,$$)VKDOOUHFRJQLVHD78(JUDQWHGWR
WKDW$WKOHWH E\KLV1DWLRQDO)HGHUDWLRQ RURWKHUFRPSHWHQWDXWKRULW\WRJUDQW
78(VLQWKH&RXQWU\RU7HUULWRU\ 

E

,IWKH,QWHJULW\8QLWFKRRVHVWRWHVWDQ$WKOHWHZKRLVQRWDQ,QWHUQDWLRQDO/HYHO
$WKOHWHWKH,QWHJULW\8QLWVKDOOUHFRJQL]HD78(JUDQWHGWRWKDW$WKOHWHE\KLV
1DWLRQDO)HGHUDWLRQ RURWKHUFRPSHWHQWDXWKRULW\WRJUDQW78(VLQWKH&RXQWU\ 
,IWKH,QWHJULW\8QLWFKRRVHVWRWHVWDQ$WKOHWHZKRLVQRWDQ,QWHUQDWLRQDO/HYHO
RUD1DWLRQDO/HYHO$WKOHWHWKH,QWHJULW\8QLWPD\SHUPLWWKDW$WKOHWHWRDSSO\
IRUDUHWURDFWLYH78(IRUDQ\3URKLELWHG6XEVWDQFHRU3URKLELWHG0HWKRGWKDWKH
LVXVLQJIRUWKHUDSHXWLFUHDVRQV

([SLUDWLRQ&DQFHOODWLRQ:LWKGUDZDORU5HYHUVDORID78(
D

$ 78( JUDQWHG SXUVXDQW WR WKHVH $QWL'RSLQJ 5XOHV D  VKDOO H[SLUH
DXWRPDWLFDOO\DWWKHHQGRIDQ\WHUPIRUZKLFKLWZDVJUDQWHGZLWKRXWWKHQHHG
IRUDQ\IXUWKHUQRWLFHRURWKHUIRUPDOLW\ E PD\EHFDQFHOOHGLIWKH$WKOHWHGRHV
QRWSURPSWO\FRPSO\ZLWKDQ\UHTXLUHPHQWVRUFRQGLWLRQVLPSRVHGE\WKH78(
&RPPLWWHHXSRQJUDQWRIWKH78( F PD\EHZLWKGUDZQE\WKH78(&RPPLWWHH
LILWLVVXEVHTXHQWO\GHWHUPLQHGWKDWWKHFULWHULDIRUJUDQWRID78(DUHQRWLQIDFW
PHWRU G PD\EHUHYHUVHGRQUHYLHZE\:$'$RURQDSSHDO

E

,Q VXFK HYHQW WKH $WKOHWH VKDOO QRW EH VXEMHFW WR DQ\ &RQVHTXHQFHV EDVHG RQ
KLVKHU 8VH RU 3RVVHVVLRQ RU $GPLQLVWUDWLRQ RI WKH 3URKLELWHG 6XEVWDQFH RU
3URKLELWHG0HWKRGLQTXHVWLRQLQDFFRUGDQFHZLWKWKH78(SULRUWRWKHHIIHFWLYH
GDWH RI H[SLU\ FDQFHOODWLRQ ZLWKGUDZDO RU UHYHUVDO RI WKH 78(  7KH UHYLHZ
SXUVXDQW WR $UWLFOH  RI DQ\ VXEVHTXHQW $GYHUVH $QDO\WLFDO )LQGLQJ VKDOO

,$$)$QWL'RSLQJ5XOHV
LQFOXGH FRQVLGHUDWLRQ RI ZKHWKHU VXFK ILQGLQJ LV FRQVLVWHQW ZLWK 8VH RI WKH
3URKLELWHG6XEVWDQFHRU3URKLELWHG0HWKRGSULRUWRWKDWGDWHLQZKLFKHYHQWQR
VKDOOEHDVVHUWHG



5HYLHZVDQG$SSHDOVRI78('HFLVLRQV















D

:$'$VKDOOUHYLHZDQ\GHFLVLRQE\WKH,$$)QRWWRUHFRJQL]HD78(JUDQWHG
E\ WKH 1DWLRQDO $QWL'RSLQJ 2UJDQL]DWLRQ WKDW LV UHIHUUHG WR :$'$ E\ WKH
$WKOHWHRUWKH$WKOHWH¶V1DWLRQDO$QWL'RSLQJ2UJDQL]DWLRQ,QDGGLWLRQ:$'$
VKDOOUHYLHZDQ\GHFLVLRQE\WKH,$$)WRJUDQWD78(WKDWLVUHIHUUHGWR:$'$
E\WKH$WKOHWH¶V1DWLRQDO$QWL'RSLQJ2UJDQL]DWLRQ:$'$PD\UHYLHZDQ\
RWKHU78(GHFLVLRQVDWDQ\WLPHZKHWKHUXSRQUHTXHVWE\WKRVHDIIHFWHGRURQ
LWVRZQLQLWLDWLYH,IWKH78(GHFLVLRQEHLQJUHYLHZHGPHHWVWKHFULWHULDVHWRXW
LQWKH,QWHUQDWLRQDO6WDQGDUGIRU7KHUDSHXWLF8VH([HPSWLRQV:$'$ZLOOQRW
LQWHUIHUHZLWKLW,IWKH78(GHFLVLRQGRHVQRWPHHWWKRVHFULWHULD:$'$ZLOO
UHYHUVHLW

E

$Q\ 78( GHFLVLRQ E\ WKH ,$$) RU E\ D 1DWLRQDO $QWL'RSLQJ 2UJDQL]DWLRQ
ZKHUHLWKDVDJUHHGWRFRQVLGHUWKHDSSOLFDWLRQRQEHKDOIRIWKH,$$) WKDWLVQRW
UHYLHZHG E\:$'$ RU WKDW LV UHYLHZHG E\ :$'$ EXW LV QRWUHYHUVHG XSRQ
UHYLHZ PD\ EH DSSHDOHG E\ WKH $WKOHWH DQGRU WKH $WKOHWH¶V 1DWLRQDO $QWL
'RSLQJ2UJDQL]DWLRQH[FOXVLYHO\WR&$6LQDFFRUGDQFHZLWK$UWLFOH

F

$GHFLVLRQE\:$'$WRUHYHUVHD78(GHFLVLRQPD\EHDSSHDOHGE\WKH$WKOHWH
WKH1DWLRQDO$QWL'RSLQJ2UJDQL]DWLRQDQGRUWKH,$$)H[FOXVLYHO\WR&$6LQ
DFFRUGDQFHZLWK$UWLFOH

G

$ IDLOXUH WR WDNH DFWLRQ ZLWKLQ D UHDVRQDEOH WLPH RQ D SURSHUO\ VXEPLWWHG
DSSOLFDWLRQIRUJUDQWRUUHFRJQLWLRQRID78(RUIRUUHYLHZRID78(GHFLVLRQ
VKDOOEHFRQVLGHUHGDGHQLDORIWKHDSSOLFDWLRQ

,$$)$QWL'RSLQJ5XOHV
$57,&/( 7(67,1*$1',19(67,*$7,216





3XUSRVHRI7HVWLQJDQG,QYHVWLJDWLRQV

7HVWLQJDQG,QYHVWLJDWLRQVXQGHUWKHVH$QWL'RSLQJ5XOHVVKDOORQO\EHXQGHUWDNHQIRUDQWL
GRSLQJSXUSRVHV

 7HVWLQJVKDOOEHXQGHUWDNHQWRREWDLQDQDO\WLFDOHYLGHQFHDVWRWKH$WKOHWH¶VFRPSOLDQFH
RU QRQFRPSOLDQFH  ZLWK WKH VWULFW &RGH SURKLELWLRQ RQ WKH SUHVHQFH8VH RI D
3URKLELWHG6XEVWDQFHRU3URKLELWHG0HWKRG7HVWGLVWULEXWLRQSODQQLQJ7HVWLQJSRVW
7HVWLQJDFWLYLW\DQGDOOUHODWHGDFWLYLWLHVFRQGXFWHGE\WKH,QWHJULW\8QLWVKDOOEHLQ
FRQIRUPLW\ ZLWK WKH ,QWHUQDWLRQDO 6WDQGDUG IRU 7HVWLQJ DQG ,QYHVWLJDWLRQV DQG WKH
7''6$7KH,QWHJULW\8QLWVKDOOGHWHUPLQHWKHQXPEHURIILQLVKLQJSODFHPHQWWHVWV
UDQGRPWHVWVDQGWDUJHWWHVWVWREHSHUIRUPHGLQDFFRUGDQFHZLWKWKHFULWHULDHVWDEOLVKHG
E\ WKH ,QWHUQDWLRQDO 6WDQGDUG IRU 7HVWLQJ DQG ,QYHVWLJDWLRQV DQG WKH 7'66$  $OO
SURYLVLRQV RI WKH ,QWHUQDWLRQDO 6WDQGDUG IRU 7HVWLQJ DQG ,QYHVWLJDWLRQV VKDOO DSSO\
DXWRPDWLFDOO\LQUHVSHFWRIDOOVXFK7HVWLQJ

 ,QYHVWLJDWLRQVVKDOOEHXQGHUWDNHQ

D
,QUHODWLRQWR$W\SLFDO)LQGLQJVDQG$GYHUVH3DVVSRUW)LQGLQJVLQDFFRUGDQFH
ZLWK $UWLFOHV  DQG  UHVSHFWLYHO\ JDWKHULQJ LQWHOOLJHQFH RU HYLGHQFH
LQFOXGLQJLQSDUWLFXODUDQDO\WLFDOHYLGHQFH LQRUGHUWRGHWHUPLQHZKHWKHUDQ
$QWL'RSLQJ5XOH9LRODWLRQKDVRFFXUUHGXQGHU$UWLFOHDQGRU$UWLFOH

E
,QUHODWLRQWR:KHUHDERXWV)DLOXUHVLQDFFRUGDQFHZLWK$UWLFOHJDWKHULQJ
LQWHOOLJHQFHRUHYLGHQFH LQFOXGLQJLQSDUWLFXODUQRQDQDO\WLFDOHYLGHQFH LQ
RUGHUWRGHWHUPLQHZKHWKHUDQ$QWL'RSLQJ5XOH9LRODWLRQKDVRFFXUUHGXQGHU
DQ\RI$UWLFOHVDQG

F
,Q UHODWLRQ WR RWKHU LQGLFDWLRQV RI SRWHQWLDO DQWLGRSLQJ UXOH YLRODWLRQV
JDWKHULQJ LQWHOOLJHQFH RU HYLGHQFH LQFOXGLQJ LQ SDUWLFXODU QRQDQDO\WLFDO
HYLGHQFH  LQ RUGHU WR GHWHUPLQH ZKHWKHU DQ $QWL'RSLQJ 5XOH 9LRODWLRQ KDV
RFFXUUHGXQGHUDQ\RI$UWLFOHVWR6XFKFDVHVVKDOOEHUHIHUUHGWRWKH
$QWL'RSLQJ5HYLHZ3DQHOLQDFFRUGDQFHZLWK$UWLFOH
6FRSHRI7HVWLQJ

 $Q\$WKOHWHZKRKDVQRWUHWLUHGLQFOXGLQJDQ\$WKOHWHVHUYLQJDSHULRGRI,QHOLJLELOLW\
PD\EHUHTXLUHGWRSURYLGHD6DPSOHDWDQ\WLPHDQGDWDQ\SODFHE\WKH,QWHJULW\8QLW
RUDQ\$QWL'RSLQJ2UJDQLVDWLRQZLWK7HVWLQJDXWKRULW\RYHUKLP

6XEMHFWWRWKHMXULVGLFWLRQDOOLPLWDWLRQVIRU&RPSHWLWLRQ7HVWLQJVHWRXWLQ$UWLFOH
RIWKH&RGH

D
WKH,$$)VKDOOKDYH,Q&RPSHWLWLRQDQG2XWRI&RPSHWLWLRQ7HVWLQJDXWKRULW\
RYHU DOO RI WKH $WKOHWHV VSHFLILHG LQ WKH ,QWURGXFWLRQ WR WKHVH $QWL'RSLQJ
5XOHV

E
HDFK1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQVKDOOKDYH,Q&RPSHWLWLRQDQG2XW
RI&RPSHWLWLRQ7HVWLQJDXWKRULW\RYHUDOO$WKOHWHVZKRDUHQDWLRQDOVUHVLGHQWV
OLFHQFHKROGHUVRUPHPEHUVRIWKHVSRUWRUJDQLVDWLRQVRIWKDWFRXQWU\RUZKR
DUHSUHVHQWLQWKDW1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQ¶VFRXQWU\

F
HDFK0DMRU(YHQW2UJDQLVDWLRQLQFOXGLQJWKH,2&VKDOOKDYH,Q&RPSHWLWLRQ
7HVWLQJ DXWKRULW\ IRU LWV &RPSHWLWLRQV DQG 2XW2I&RPSHWLWLRQ 7HVWLQJ

,$$)$QWL'RSLQJ5XOHV
$XWKRULW\RYHUDOO$WKOHWHVHQWHUHGLQRQHRILWVIXWXUH&RPSHWLWLRQVRUZKR
KDYHRWKHUZLVHEHHQPDGHVXEMHFWWRWKH7HVWLQJDXWKRULW\RIWKH0DMRU(YHQW
2UJDQLVDWLRQIRUDIXWXUH&RPSHWLWLRQ

G

:$'$VKDOOKDYH,Q&RPSHWLWLRQDQG2XWRI&RPSHWLWLRQ7HVWLQJDXWKRULW\
DVVHWRXWLQ$UWLFOHRIWKH&RGH

H

,IWKH,QWHJULW\8QLWGHOHJDWHVRUFRQWUDFWVDQ\SDUWRI7HVWLQJWRD1DWLRQDO
$QWL'RSLQJ 2UJDQL]DWLRQ GLUHFWO\ RU WKURXJK D 1DWLRQDO )HGHUDWLRQ  WKDW
1DWLRQDO$QWL'RSLQJ2UJDQL]DWLRQPD\FROOHFWDGGLWLRQDO6DPSOHVRUGLUHFW
WKH ODERUDWRU\ WR SHUIRUP DGGLWLRQDO W\SHV RI DQDO\VLV DW WKH 1DWLRQDO $QWL
'RSLQJ 2UJDQL]DWLRQ¶V H[SHQVH ,I DGGLWLRQDO 6DPSOHV DUH FROOHFWHG RU
DGGLWLRQDOW\SHVRIDQDO\VLVDUHSHUIRUPHGWKH,QWHJULW\8QLWVKDOOEHQRWLILHG
RIVXFKLQFOXGLQJQRWLILFDWLRQRIWKHUHVXOWV









7HVW'LVWULEXWLRQ3ODQQLQJ

 &RQVLVWHQW ZLWK WKH ,QWHUQDWLRQDO 6WDQGDUG IRU 7HVWLQJ DQG ,QYHVWLJDWLRQV DQG LQ
FRRUGLQDWLRQZLWKRWKHU$QWL'RSLQJ2UJDQL]DWLRQVFRQGXFWLQJ7HVWLQJRQWKHVDPH
$WKOHWHV WKH ,QWHJULW\ 8QLW VKDOO GHYHORS DQG LPSOHPHQW DQ HIIHFWLYH LQWHOOLJHQW DQG
SURSRUWLRQDWH WHVW GLVWULEXWLRQ SODQ WKDW SULRULWL]HV DSSURSULDWHO\ EHWZHHQ GLVFLSOLQHV
FDWHJRULHVRI$WKOHWHVW\SHVRI7HVWLQJW\SHVRI6DPSOHVFROOHFWHGDQGW\SHVRI6DPSOH
DQDO\VLVDOOLQFRPSOLDQFHZLWKWKHUHTXLUHPHQWVRIWKH,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJ
DQG,QYHVWLJDWLRQVDQGWKH7'66$7KH,QWHJULW\8QLWVKDOOSURYLGH:$'$XSRQUHTXHVW
ZLWKDFRS\RIWKH,$$) VFXUUHQW7HVW'LVWULEXWLRQ3ODQ

 ,QILQDOLVLQJWKH,$$)7HVW'LVWULEXWLRQ3ODQWKH,QWHJULW\8QLWVKDOOKDYHUHJDUGWRWKH
OHYHORI7HVWLQJWKDWLVDOUHDG\EHLQJFRQGXFWHGDWQDWLRQDOOHYHOE\WKH1DWLRQDO)HGHUDWLRQ
DQGRUE\WKHUHOHYDQW1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQRUWKLUGSDUW\7HVWLQJDXWKRULW\

 :KHUHUHDVRQDEO\IHDVLEOH7HVWLQJXQGHUWKHVH$QWL'RSLQJ5XOHVVKDOOEHFRRUGLQDWHG
WKURXJK $'$06 RU DQRWKHU V\VWHP DSSURYHG E\ :$'$ LQ RUGHU WR PD[LPL]H WKH
HIIHFWLYHQHVVRIWKHFRPELQHG7HVWLQJHIIRUWDQGWRDYRLGXQQHFHVVDU\UHSHWLWLYH7HVWLQJ

 $OOFRPSOHWHG7HVWUHVXOWVFRQGXFWHGE\WKH,QWHJULW\8QLWDQGDWQDWLRQDOOHYHOVKDOOEH
UHSRUWHGWKURXJKWKH:$'$FOHDULQJKRXVHLQRUGHUWRDYRLGDQ\XQQHFHVVDU\GXSOLFDWLRQ
LQ7HVWLQJ

$SSOLFDEOH7HVWLQJ5HTXLUHPHQWV


$OO7HVWLQJFRQGXFWHGE\WKH,QWHJULW\8QLWDQG1DWLRQDO)HGHUDWLRQV DQGRUE\WKH
UHOHYDQW1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQRUWKLUGSDUW\7HVWLQJDXWKRULW\ VKDOOEH
LQ VXEVWDQWLDO FRQIRUPLW\ ZLWK WKHVH $QWL'RSLQJ 5XOHV DQG WKH $QWL'RSLQJ
5HJXODWLRQVLQIRUFHDWWKHWLPHRI7HVWLQJ



7KH$QWL'RSLQJ5HJXODWLRQVPD\EHDPHQGHGE\WKH,$$)&RXQFLOIURPWLPHWRWLPH
LQFOXGLQJ XSRQ DPHQGPHQW RI WKH UHOHYDQW ,QWHUQDWLRQDO 6WDQGDUG RU 7HFKQLFDO
'RFXPHQWE\:$'$ 7KHFXUUHQWYHUVLRQRIWKH$QWL'RSLQJ5HJXODWLRQVVKDOOEH
DYDLODEOHRQWKH,QWHJULW\8QLWZHEVLWH

7HVWLQJDW&RPSHWLWLRQV
 ([FHSW DV SURYLGHG LQ $UWLFOH  RI WKH &RGH RQO\ D VLQJOH RUJDQL]DWLRQ VKRXOG EH
UHVSRQVLEOH IRU LQLWLDWLQJ DQG GLUHFWLQJ 7HVWLQJ DW &RPSHWLWLRQ 9HQXHV GXULQJ D
&RPSHWLWLRQ 3HULRG $W WKH IROORZLQJ ,QWHUQDWLRQDO &RPSHWLWLRQV WKH FROOHFWLRQ RI
6DPSOHVVKDOOEHLQLWLDWHGDQGGLUHFWHGE\WKH,$$)

,$$)$QWL'RSLQJ5XOHV
D

:RUOG$WKOHWLFV6HULHV&RPSHWLWLRQV

E

,QWHUQDWLRQDO,QYLWDWLRQ0HHWLQJVLQDFFRUGDQFHZLWK5XOH H 

F

,$$)3HUPLW0HHWLQJV

G

,$$)/DEHO5RDG5DFHVDQG

H

DWVXFKRWKHU,QWHUQDWLRQDO&RPSHWLWLRQVDVWKH,QWHJULW\8QLWPD\GHWHUPLQH

$WWKHUHTXHVWRIWKH,QWHJULW\8QLW RUDQ\RWKHULQWHUQDWLRQDORUJDQL]DWLRQZKLFKLVWKH
UXOLQJERG\IRUD&RPSHWLWLRQ DQ\7HVWLQJGXULQJWKH&RPSHWLWLRQ3HULRGRXWVLGHRI
WKH&RPSHWLWLRQ9HQXHVVKDOOEHFRRUGLQDWHGZLWKWKH,QWHJULW\8QLW RUWKHUHOHYDQW
UXOLQJERG\RIWKH&RPSHWLWLRQ 

 ,IDQ$QWL'RSLQJ2UJDQL]DWLRQZKLFKZRXOGRWKHUZLVHKDYH7HVWLQJDXWKRULW\EXWLV
QRWUHVSRQVLEOHIRULQLWLDWLQJDQGGLUHFWLQJ7HVWLQJDWD&RPSHWLWLRQGHVLUHVWRFRQGXFW
7HVWLQJRI$WKOHWHVDWWKH&RPSHWLWLRQ9HQXHVGXULQJWKH&RPSHWLWLRQ3HULRGWKH$QWL
'RSLQJ 2UJDQL]DWLRQ VKDOO ILUVW FRQIHU ZLWK WKH ,$$) RU DQ\ RWKHU LQWHUQDWLRQDO
RUJDQL]DWLRQ ZKLFK LV WKH UXOLQJ ERG\ RI WKH &RPSHWLWLRQ  WR REWDLQ SHUPLVVLRQ WR
FRQGXFWDQGFRRUGLQDWHVXFK7HVWLQJ,IWKH$QWL'RSLQJ2UJDQL]DWLRQLVQRWVDWLVILHG
ZLWKWKHUHVSRQVHIURPWKH,$$) RUDQ\RWKHULQWHUQDWLRQDORUJDQL]DWLRQZKLFKLVWKH
UXOLQJERG\RIWKH&RPSHWLWLRQ WKH$QWL'RSLQJ2UJDQL]DWLRQPD\DVN:$'$IRU
SHUPLVVLRQ WR FRQGXFW 7HVWLQJ DQG WR GHWHUPLQH KRZ WR FRRUGLQDWH VXFK 7HVWLQJ LQ
DFFRUGDQFHZLWKWKHSURFHGXUHVVHWRXWLQWKH,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJDQG
,QYHVWLJDWLRQV:$'$VKDOOQRWJUDQWDSSURYDOIRUVXFK7HVWLQJEHIRUHFRQVXOWLQJZLWK
DQGLQIRUPLQJWKH,$$) RUDQ\RWKHULQWHUQDWLRQDORUJDQL]DWLRQZKLFKLVWKHUXOLQJ
ERG\IRUWKH&RPSHWLWLRQ :$'$¶VGHFLVLRQVKDOOEHILQDODQGQRWVXEMHFWWRDSSHDO
8QOHVVRWKHUZLVHSURYLGHGLQWKHDXWKRUL]DWLRQWRFRQGXFW7HVWLQJVXFKWHVWVVKDOOEH
FRQVLGHUHG2XWRI&RPSHWLWLRQWHVWV5HVXOWVPDQDJHPHQWIRUDQ\VXFKWHVWVKDOOEH
WKHUHVSRQVLELOLW\RIWKH$QWL'RSLQJ2UJDQL]DWLRQLQLWLDWLQJWKHWHVWXQOHVVSURYLGHG
RWKHUZLVHLQWKHUXOHVRIWKHUXOLQJERG\RIWKH&RPSHWLWLRQ
 1RWZLWKVWDQGLQJ$UWLFOHWKH,QWHJULW\8QLWPD\HOHFWWRFRQGXFW7HVWLQJGXULQJD
1DWLRQDO &RPSHWLWLRQ 3HULRG RQ $WKOHWHV XQGHU LWV 7HVWLQJ DXWKRULW\ SDUWLFLSDWLQJ LQ
VXFK&RPSHWLWLRQLQFOXGLQJZLWKWKHDXWKRUL]DWLRQRIWKH$QWL'RSLQJ2UJDQLVDWLRQ
KDYLQJ7HVWLQJUHVSRQVLELOLW\IRUWKH&RPSHWLWLRQDWWKH&RPSHWLWLRQ9HQXHV


6XSHUYLVLRQRI&RPSHWLWLRQ7HVWLQJ

 7KH ,QWHJULW\ 8QLW PD\ DSSRLQW D GHOHJDWH WR DWWHQG DW DQ\ RI WKH ,QWHUQDWLRQDO
&RPSHWLWLRQVXQGHU$UWLFOHIRUWKHSXUSRVHRIHQVXULQJWKDWWKHVH$QWL'RSLQJ
5XOHV DQG WKH $QWL'RSLQJ 5HJXODWLRQV DUH SURSHUO\ DSSOLHG  7KH ORFDO RUJDQLVLQJ
FRPPLWWHHV RI VXFK &RPSHWLWLRQV VKDOO GR HYHU\WKLQJ QHFHVVDU\ WR DXWKRULVH DQG
IDFLOLWDWHWKH,$$)GHOHJDWH VDWWHQGDQFHDWVXFK&RPSHWLWLRQV






7KH ,$$) DQG WKH ORFDO RUJDQLVLQJ FRPPLWWHHV IRU :RUOG $WKOHWLFV 6HULHV
&RPSHWLWLRQVDVZHOODVWKH1DWLRQDO)HGHUDWLRQVDQGWKHORFDORUJDQLVLQJFRPPLWWHHV
IRU 1DWLRQDO &RPSHWLWLRQV VKDOO DXWKRULVH DQG IDFLOLWDWH WKH ,QGHSHQGHQW 2EVHUYHU
3URJUDPPHDWVXFK&RPSHWLWLRQV


$WKOHWH:KHUHDERXWV,QIRUPDWLRQ

 7KH ,QWHJULW\ 8QLW VKDOO LGHQWLI\ DQ ,QWHUQDWLRQDO 5HJLVWHUHG 7HVWLQJ 3RRO RI WKRVH
$WKOHWHVZKRDUHUHTXLUHGWRFRPSO\ZLWKWKHZKHUHDERXWVUHTXLUHPHQWVRI$QQH[,WR
WKH ,QWHUQDWLRQDO 6WDQGDUG IRU 7HVWLQJ DQG ,QYHVWLJDWLRQV DQG VKDOO PDNH DYDLODEOH

,$$)$QWL'RSLQJ5XOHV
WKURXJK $'$06 D OLVW ZKLFK LGHQWLILHV WKRVH $WKOHWHV LQFOXGHG LQ LWV 5HJLVWHUHG
7HVWLQJ3RROHLWKHUE\QDPHRUE\FOHDUO\GHILQHGVSHFLILFFULWHULD7KH,QWHJULW\8QLW
VKDOO FRRUGLQDWH ZLWK 1DWLRQDO $QWL'RSLQJ 2UJDQL]DWLRQV WKH LGHQWLILFDWLRQ RI VXFK
$WKOHWHVDQGWKHFROOHFWLRQRIWKHLUZKHUHDERXWVLQIRUPDWLRQ7KH,QWHJULW\8QLWVKDOO
UHYLHZDQGXSGDWHDVQHFHVVDU\WKHFULWHULDIRULQFOXGLQJ$WKOHWHVLQWKH,QWHUQDWLRQDO
5HJLVWHUHG 7HVWLQJ 3RRO DQG VKDOO UHYLVH WKH PHPEHUVKLS RI WKH ,QWHUQDWLRQDO
5HJLVWHUHG7HVWLQJ3RROIURPWLPHWRWLPHDVDSSURSULDWHLQDFFRUGDQFHZLWKWKHVHW
FULWHULD $WKOHWHV VKDOO EH QRWLILHG EHIRUH WKH\ DUH LQFOXGHG LQ WKH ,QWHUQDWLRQDO
5HJLVWHUHG7HVWLQJ3RRODQGZKHQWKH\DUHUHPRYHGIURPWKDWSRRO(DFK$WKOHWHLQ
WKH ,QWHUQDWLRQDO 5HJLVWHUHG 7HVWLQJ 3RRO VKDOO GR WKH IROORZLQJ LQ HDFK FDVH LQ
DFFRUGDQFHZLWK$QQH[,WRWKH,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJDQG,QYHVWLJDWLRQV
D DGYLVHWKH,QWHJULW\8QLWRIKLVZKHUHDERXWVRQDTXDUWHUO\EDVLV E XSGDWHWKDW
LQIRUPDWLRQDVQHFHVVDU\VRWKDWLWUHPDLQVDFFXUDWHDQGFRPSOHWHDWDOOWLPHVDQG F 
PDNHKLPVHOIDYDLODEOHIRU7HVWLQJDWVXFKZKHUHDERXWV
















)RUSXUSRVHVRI$UWLFOHDQ$WKOHWH¶VIDLOXUHWRFRPSO\ZLWKWKHUHTXLUHPHQWVRIWKH
,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJDQG,QYHVWLJDWLRQVVKDOOEHGHHPHGD)LOLQJ)DLOXUH
RU D 0LVVHG 7HVW DV GHILQHG LQ WKH ,QWHUQDWLRQDO 6WDQGDUG IRU 7HVWLQJ DQG
,QYHVWLJDWLRQV ZKHUHWKHFRQGLWLRQVVHWIRUWKLQWKH,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJ
DQG,QYHVWLJDWLRQVIRUGHFODULQJD)LOLQJ)DLOXUHRU0LVVHG7HVWDUHPHW
$Q$WKOHWHLQWKH,QWHUQDWLRQDO5HJLVWHUHG7HVWLQJ3RROVKDOOFRQWLQXHWREHVXEMHFWWR
WKH REOLJDWLRQ WR FRPSO\ ZLWK WKH ZKHUHDERXWV UHTXLUHPHQWV RI $QQH[ , WR WKH
,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJDQG,QYHVWLJDWLRQVXQOHVVDQGXQWLO D WKH$WKOHWH
JLYHVZULWWHQQRWLFHWRWKH,$$)WKDWKHKDVUHWLUHGRU E WKH,$$)KDVLQIRUPHGKLP
WKDW KH QR ORQJHU VDWLVILHV WKH FULWHULD IRU LQFOXVLRQ LQ WKH ,QWHUQDWLRQDO 5HJLVWHUHG
7HVWLQJ3RRO
:KHUHDERXWVLQIRUPDWLRQUHODWLQJWRDQ$WKOHWHVKDOOEHVKDUHG WKURXJK$'$06 ZLWK
:$'$DQGRWKHU$QWL'RSLQJ2UJDQL]DWLRQVKDYLQJDXWKRULW\WRWHVWWKDW$WKOHWHVKDOO
EHPDLQWDLQHGLQVWULFWFRQILGHQFHDWDOOWLPHVVKDOOEHXVHGH[FOXVLYHO\IRUWKHSXUSRVHV
VHW RXW LQ $UWLFOH  RI WKH &RGH DQG VKDOO EH GHVWUR\HG LQ DFFRUGDQFH ZLWK WKH
,QWHUQDWLRQDO6WDQGDUGIRUWKH3URWHFWLRQRI3ULYDF\DQG$WKOHWH,QIRUPDWLRQRQFHLWLV
QRORQJHUUHOHYDQWIRUWKHVHSXUSRVHV
,WLVWKHGXW\RIHYHU\1DWLRQDO)HGHUDWLRQRIILFHURID1DWLRQDO)HGHUDWLRQDQGRWKHU
3HUVRQXQGHUWKHMXULVGLFWLRQRID1DWLRQDO)HGHUDWLRQWRDVVLVWWKH,QWHJULW\8QLW DQG
ZKHUH DSSOLFDEOH :$'$ RU RWKHU FRPSHWHQW 7HVWLQJ DXWKRULW\  LQ WKH FRQGXFW RI
7HVWLQJXQGHUWKHVH$QWL'RSLQJ5XOHV$Q\1DWLRQDO)HGHUDWLRQRIILFHURID1DWLRQDO
)HGHUDWLRQRURWKHU3HUVRQXQGHUWKHMXULVGLFWLRQRID1DWLRQDO)HGHUDWLRQSUHYHQWLQJ
KLQGHULQJREVWUXFWLQJRURWKHUZLVH7DPSHULQJZLWKWKHFRQGXFWRIVXFK7HVWLQJPD\
UHVXOWLQDFKDUJHRI7DPSHULQJRU$WWHPSWHG7DPSHULQJXQGHU$UWLFOH
7KH,QWHJULW\8QLWVKDOOUHSRUWWR:$'$LQUHVSHFWRIDQ\GLIILFXOWLHVHQFRXQWHUHGZLWK
UHVSHFWWRZKHUHDERXWVLQIRUPDWLRQRU7HVWLQJLQD&RXQWU\

5HWLUHG$WKOHWHV5HWXUQLQJWR&RPSHWLWLRQ

 $Q $WKOHWH LQ WKH ,QWHUQDWLRQDO 5HJLVWHUHG 7HVWLQJ 3RRO ZKR KDV JLYHQ QRWLFH RI
UHWLUHPHQW WR WKH ,QWHJULW\ 8QLW PD\ QRW UHVXPH FRPSHWLQJ LQ ,QWHUQDWLRQDO
&RPSHWLWLRQVRU1DWLRQDO&RPSHWLWLRQVXQWLOKHKDVJLYHQWKH,QWHJULW\8QLWZULWWHQ
QRWLFHRIKLVLQWHQWWRUHVXPHFRPSHWLQJDQGKDVPDGHKLPVHOIDYDLODEOHIRU7HVWLQJ
IRU D SHULRGRI VL[ PRQWKV EHIRUH UHWXUQLQJ WR &RPSHWLWLRQ LQFOXGLQJ LI UHTXHVWHG 
FRPSO\LQJZLWKWKHZKHUHDERXWVUHTXLUHPHQWVRI$QQH[,WRWKH,QWHUQDWLRQDO6WDQGDUG
IRU7HVWLQJDQG,QYHVWLJDWLRQV:$'$LQFRQVXOWDWLRQZLWKWKH,QWHJULW\8QLWDQGWKH
$WKOHWH V1DWLRQDO$QWL'RSLQJ2UJDQL]DWLRQPD\JUDQWDQH[HPSWLRQWRWKHVL[PRQWK

,$$)$QWL'RSLQJ5XOHV
ZULWWHQQRWLFHUXOHZKHUHWKHVWULFWDSSOLFDWLRQRIWKDWUXOHZRXOGEHPDQLIHVWO\XQIDLU
WRDQ$WKOHWH$Q\FRPSHWLWLYHUHVXOWVREWDLQHGLQYLRODWLRQRIWKLV$UWLFOHVKDOO
EH'LVTXDOLILHG







,IDQ$WKOHWHUHWLUHVIURPVSRUWZKLOHVXEMHFWWRDSHULRGRI,QHOLJLELOLW\WKH$WKOHWH
VKDOO QRW UHVXPH FRPSHWLQJ LQ ,QWHUQDWLRQDO &RPSHWLWLRQV RU 1DWLRQDO &RPSHWLWLRQV
XQWLOWKH$WKOHWHKDVJLYHQVL[PRQWKVSULRUZULWWHQQRWLFH RUQRWLFHHTXLYDOHQWWRWKH
SHULRGRI,QHOLJLELOLW\UHPDLQLQJDVRIWKHGDWHWKH$WKOHWHUHWLUHGLIWKDWSHULRGZDV
ORQJHU WKDQ VL[ PRQWKV  WR WKH ,QWHJULW\ 8QLW DQG WR KLV 1DWLRQDO $QWL'RSLQJ
2UJDQL]DWLRQ RI KLV LQWHQW WR UHVXPH FRPSHWLQJ DQG KDV PDGH KLPVHOI DYDLODEOH IRU
7HVWLQJIRUWKDWQRWLFHSHULRGLQFOXGLQJ LIUHTXHVWHG FRPSO\LQJZLWKWKHZKHUHDERXWV
UHTXLUHPHQWVRI$QQH[,WRWKH,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJDQG,QYHVWLJDWLRQV

0RQLWRULQJRI7HVWLQJDW1DWLRQDO/HYHO
7KH ,QWHJULW\ 8QLW PD\ PRQLWRU WKH 7HVWLQJ FRQGXFWHG DW QDWLRQDO OHYHO LQFOXGLQJ EXW QRW
OLPLWHG WR WKH ,Q DQG 2XWRI&RPSHWLWLRQ 7HVWLQJ FRQGXFWHG LQ D &RXQWU\ E\ WKH 1DWLRQDO
)HGHUDWLRQ DQGRU E\ WKH UHOHYDQW 1DWLRQDO $QWL'RSLQJ 2UJDQLVDWLRQ RU WKLUG SDUW\ 7HVWLQJ
DXWKRULW\  ,I WKH ,QWHJULW\ 8QLW FRQVLGHUV WKDW WKH ,Q DQGRU 2XWRI&RPSHWLWLRQ 7HVWLQJ
FRQGXFWHGDWQDWLRQDOOHYHOLVLQVXIILFLHQWRULQDGHTXDWHHLWKHUKDYLQJUHJDUGWRWKHVXFFHVVRI
WKH1DWLRQDO)HGHUDWLRQ V$WKOHWHVLQ,QWHUQDWLRQDO&RPSHWLWLRQVRUIRUDQ\RWKHUUHDVRQWKH
,$$)PD\UHTXLUHWKH1DWLRQDO)HGHUDWLRQWRWDNHVXFKDFWLRQDVLWFRQVLGHUVWREHQHFHVVDU\LQ
RUGHUWRHQVXUHDVDWLVIDFWRU\OHYHORI7HVWLQJLQWKH&RXQWU\FRQFHUQHG$IDLOXUHE\D1DWLRQDO
)HGHUDWLRQWRFRPSO\ZLWKWKH,$$) VGHFLVLRQPD\UHVXOWLQWKHLPSRVLWLRQRIVDQFWLRQVXQGHU
$UWLFOH

 ,QYHVWLJDWLRQVDQG,QWHOOLJHQFH*DWKHULQJ
 ,QDGGLWLRQWRFRQGXFWLQJ7HVWLQJLQDFFRUGDQFHZLWK$UWLFOHDERYHWKH,QWHJULW\8QLW
VKDOO KDYH WKH SRZHU WR JDWKHU DQWLGRSLQJ LQWHOOLJHQFH DQG FRQGXFW LQYHVWLJDWLRQV LQ
DFFRUGDQFHZLWKWKHUHTXLUHPHQWVRIWKH&RGHDQGWKH,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJ
DQG,QYHVWLJDWLRQVLQWRPDWWHUVWKDWPD\HYLGHQFHRUOHDGWRWKHGLVFRYHU\RIHYLGHQFHRI
DQ $QWL'RSLQJ 5XOH 9LRODWLRQ 6XFK LQYHVWLJDWLRQV PD\ EH FRQGXFWHG LQ FRQMXQFWLRQ
ZLWK DQGRU LQIRUPDWLRQ REWDLQHG LQ VXFK LQYHVWLJDWLRQV PD\ EH VKDUHG ZLWK RWKHU
6LJQDWRULHVDQGRUUHOHYDQWDXWKRULWLHV7KH,QWHJULW\8QLWVKDOOKDYHGLVFUHWLRQZKHUHLW
GHHPVLWDSSURSULDWHWRVWD\LWVRZQLQYHVWLJDWLRQSHQGLQJWKHRXWFRPHRILQYHVWLJDWLRQV
EHLQJFRQGXFWHGE\RWKHU6LJQDWRULHVDQGRURWKHUUHOHYDQWDXWKRULWLHV

 :KHUHDQ$WKOHWHRURWKHU3HUVRQNQRZVRUVXVSHFWVWKDWDQ\RWKHU$WKOHWHRURWKHU3HUVRQ
KDVFRPPLWWHGDQ$QWL'RSLQJ5XOH9LRODWLRQLWVKDOOEHWKHREOLJDWLRQRIWKHILUVW$WKOHWH
RURWKHU3HUVRQWRUHSRUWVXFKNQRZOHGJHRUVXVSLFLRQWRWKH,QWHJULW\8QLWDVVRRQDV
SRVVLEOH7KHILUVW$WKOHWHRURWKHU3HUVRQVKDOOKDYHDFRQWLQXLQJREOLJDWLRQWRUHSRUWDQ\
QHZNQRZOHGJHRUVXVSLFLRQUHJDUGLQJDQ\$QWL'RSLQJ5XOH9LRODWLRQWRWKH,QWHJULW\
8QLWHYHQLIKLVSULRUNQRZOHGJHRUVXVSLFLRQKDVDOUHDG\EHHQUHSRUWHG,QFDVHVRIUHIXVDO
RUIDLOXUHWRFRPSO\ZLWKDQ\RIWKHIRUHJRLQJZLWKRXWDFFHSWDEOHMXVWLILFDWLRQ$UWLFOH
VKDOODSSO\

 $WKOHWHVDQGRWKHU3HUVRQVPXVWFRRSHUDWHIXOO\ZLWKLQYHVWLJDWLRQVFRQGXFWHGSXUVXDQW
WRWKLV$UWLFOH DQGLQFDVHVRIUHIXVDORUIDLOXUHWRGRVRZLWKRXWFRPSHOOLQJMXVWLILFDWLRQ
$UWLFOHVKDOODSSO\ ,QSDUWLFXODU EXWZLWKRXWOLPLWDWLRQ 

D  WKH ,QWHJULW\ 8QLW PD\ PDNH D ZULWWHQ GHPDQG WR DQ $WKOHWH RU RWKHU 3HUVRQ D
³'HPDQG´ WRIXUQLVKWKH,QWHJULW\8QLWZLWKDQ\LQIRUPDWLRQWKDWPD\HYLGHQFHRU
OHDG WR WKH GLVFRYHU\ RU HYLGHQFH RI DQ $QWL'RSLQJ 5XOH 9LRODWLRQ LQFOXGLQJ
ZLWKRXWOLPLWDWLRQ UHTXLULQJWKH$WKOHWHRURWKHU3HUVRQWRDWWHQGDQLQWHUYLHZDQGRU
WR SURYLGH D ZULWWHQ VWDWHPHQW VHWWLQJ RXW KLV NQRZOHGJH RI WKH UHOHYDQW IDFWV DQG

,$$)$QWL'RSLQJ5XOHV
FLUFXPVWDQFHV 7KH $WKOHWH RU RWKHU 3HUVRQ PXVW IXUQLVK VXFK LQIRUPDWLRQ ZLWKLQ
VHYHQEXVLQHVVGD\VRIWKHPDNLQJRIVXFK'HPDQGRUZLWKLQVXFKRWKHUGHDGOLQHDV
PD\EHVSHFLILHGE\WKH,QWHJULW\8QLW$Q\LQIRUPDWLRQIXUQLVKHGWRWKH,QWHJULW\8QLW
VKDOO EH NHSW FRQILGHQWLDO H[FHSW ZKHQ LW EHFRPHV QHFHVVDU\ WR GLVFORVH VXFK
LQIRUPDWLRQWRIXUWKHUWKHLQYHVWLJDWLRQRIDQGRUWREULQJSURFHHGLQJVUHODWLQJWRDQ
$QWL'RSLQJ5XOH9LRODWLRQRUZKHQVXFKLQIRUPDWLRQLVUHSRUWHGWRDGPLQLVWUDWLYH
SURIHVVLRQDORUMXGLFLDODXWKRULWLHVSXUVXDQWWRDQLQYHVWLJDWLRQRUSURVHFXWLRQRIQRQ
VSRUWLQJODZVRUUHJXODWLRQV

E  HDFK$WKOHWHRURWKHU3HUVRQZDLYHVDQGIRUIHLWVDQ\ULJKWVGHIHQFHVDQGSULYLOHJHV
SURYLGHG E\ DQ\ ODZ LQ DQ\ MXULVGLFWLRQ WR ZLWKKROG LQIRUPDWLRQ UHTXHVWHG LQ D
'HPDQG,IDQ$WKOHWHRURWKHU3HUVRQUHIXVHVRUIDLOVWRSURGXFHVXFKLQIRUPDWLRQ
WKHQLIGLVFLSOLQDU\SURFHHGLQJVDUHEURXJKWDJDLQVWKLPXQGHU$UWLFOHRUWKH$QWL
'RSLQJ5HYLHZ3DQHOFRQILUPVLQDFFRUGDQFHZLWK$UWLFOHWKDWWKHUHLVDJRRG
IDLWKEDVLVIRUWKH'HPDQGWKHHOLJLELOLW\RIWKH$WKOHWHRURWKHU3HUVRQWRFRPSHWHLQ
,QWHUQDWLRQDO &RPSHWLWLRQV RU LQ WKH FDVH RI DQ $WKOHWH 6XSSRUW 3HUVRQ WR DVVLVW
$WKOHWHVSDUWLFLSDWLQJLQ,QWHUQDWLRQDO&RPSHWLWLRQV PD\EHZLWKGUDZQDQGKHPD\
EHGHQLHGFUHGHQWLDOVDQGDFFHVVWR,QWHUQDWLRQDO&RPSHWLWLRQVSHQGLQJFRPSOLDQFH
ZLWKWKH'HPDQG

 ,IDQ$WKOHWHRURWKHU3HUVRQVXEYHUWVRU$WWHPSWVWRVXEYHUWWKHLQYHVWLJDWLRQSURFHVV
HJ E\ SURYLGLQJ IDOVH PLVOHDGLQJ RU LQFRPSOHWH LQIRUPDWLRQ DQGRU E\ GHVWUR\LQJ
SRWHQWLDOHYLGHQFH SURFHHGLQJVPD\EHEURXJKWDJDLQVWKLPIRUYLRODWLRQRI$UWLFOH
7DPSHULQJRU$WWHPSWHG7DPSHULQJ 

 7KH ,$$) PD\ DW DQ\ WLPH UHTXLUH D 1DWLRQDO )HGHUDWLRQ L  WR LQYHVWLJDWH D SRVVLEOH
YLRODWLRQRIWKHVH$QWL'RSLQJ5XOHVE\RQHRUPRUH$WKOHWHRURWKHU3HUVRQXQGHUWKH
1DWLRQDO )HGHUDWLRQ V MXULVGLFWLRQ ZKHUH DSSURSULDWH DFWLQJ LQ FRQMXQFWLRQ ZLWK WKH
1DWLRQDO $QWL'RSLQJ 2UJDQLVDWLRQ LQ WKH &RXQWU\ FRQFHUQHG DQGRU RWKHU UHOHYDQW
QDWLRQDODXWKRULW\RUERG\ DQG LL WRSURYLGHDZULWWHQUHSRUWRQVXFKLQYHVWLJDWLRQZLWKLQ
DUHDVRQDEOHWLPHSHULRGDVVWLSXODWHGE\WKH,QWHJULW\8QLW7KHUHVKDOOEHDQDXWRPDWLF
LQYHVWLJDWLRQFRQGXFWHGE\D1DWLRQDO)HGHUDWLRQ DQGDZULWWHQUHSRUWRIWKHLQYHVWLJDWLRQ
SURYLGHG WR WKH ,QWHJULW\ 8QLW  RI $WKOHWH 6XSSRUW 3HUVRQQHO XQGHU WKH 1DWLRQDO
)HGHUDWLRQ V MXULVGLFWLRQ LQ WKH FDVH RI DQ\ DQWLGRSLQJ UXOH YLRODWLRQ FRPPLWWHG E\ D
0LQRURUZKHUHDQ\$WKOHWH6XSSRUW3HUVRQQHOKDVSURYLGHGVXSSRUWWRPRUHWKDQRQH
$WKOHWHIRXQGWRKDYHFRPPLWWHGDQDQWLGRSLQJUXOHYLRODWLRQ$IDLOXUHRUUHIXVDOE\D
1DWLRQDO)HGHUDWLRQWRFRQGXFWDQLQYHVWLJDWLRQXQGHUWKLV5XOHRUWRSURGXFHDZULWWHQ
UHSRUWRQVXFKLQYHVWLJDWLRQZLWKLQDUHDVRQDEOHWLPHSHULRGDVVWLSXODWHGE\WKH,QWHJULW\
8QLWPD\OHDGWRWKHLPSRVLWLRQRIVDQFWLRQVRQWKH1DWLRQDO)HGHUDWLRQLQDFFRUGDQFH
ZLWK$UWLFOH

 :KHUHGXULQJWKHFRXUVHRIDQ,QYHVWLJDWLRQWKH,QWHJULW\8QLWLGHQWLILHVDQ\DGGLWLRQDO
$WKOHWHRU3HUVRQZKRPLWFRQVLGHUVVKRXOGEHLQYHVWLJDWHGIRUDSRWHQWLDO$QWL'RSLQJ
5XOH 9LRODWLRQ WKH LQYHVWLJDWLRQ PD\ EH H[SDQGHG WR GHDO ZLWK WKHLU UHVSHFWLYH
LQYROYHPHQW

 :KHUHDVDUHVXOWRIDQLQYHVWLJDWLRQXQGHUWKLV$UWLFOHWKH,QWHJULW\8QLWIRUPVWKH
YLHZWKDWDQ$WKOHWHRURWKHU3HUVRQKDVDFDVHWRDQVZHUIRUFRPPLVVLRQRIDQ$QWL
'RSLQJ5XOH9LRODWLRQWKH+HDGRIWKH,QWHJULW\8QLWVKDOOUHIHUWKHPDWWHUWRWKH$QWL
'RSLQJ5HYLHZ3DQHOWREHGHDOWZLWKDVVHWRXWLQ$UWLFOH
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3XUSRVHRI$QDO\VLVRI6DPSOHV
6DPSOHVPD\EHDQDO\VHGXQGHUWKHVH$QWL'RSLQJ5XOHV L WRGHWHFW3URKLELWHG6XEVWDQFHV
DQG3URKLELWHG0HWKRGVRQWKH3URKLELWHG/LVWDQGRUIRUHYLGHQFHRIWKH8VHRI3URKLELWHG
6XEVWDQFHV RU 3URKLELWHG 0HWKRGV LL  WR DVVLVW WKH ,QWHJULW\ 8QLW LQ SURILOLQJ UHOHYDQW
SDUDPHWHUVLQDQ$WKOHWH VXULQHEORRGRURWKHUPDWUL[LQFOXGLQJIRU'1$RUJHQRPLFSURILOLQJ
DQGRU LLL IRUDQ\RWKHUOHJLWLPDWHIRUDQWLGRSLQJSXUSRVH5HOHYDQWSURILOHLQIRUPDWLRQPD\
EHXVHGWRGLUHFW7DUJHW7HVWLQJRUWRVXSSRUWDQ$QWL'RSLQJ5XOH9LRODWLRQXQGHU$UWLFOH
RUERWK6DPSOHVPD\EHFROOHFWHGDQGVWRUHGIRUIXWXUHDQDO\VLV









8VHRI$FFUHGLWHGDQG$SSURYHG/DERUDWRULHV

 )RU WKH SXUSRVHV RI $UWLFOH  3UHVHQFH RI D 3URKLELWHG 6XEVWDQFH RU 3URKLELWHG
0HWKRG  6DPSOHV VKDOO EH DQDO\VHG RQO\ LQ :$'$DFFUHGLWHG ODERUDWRULHV RU
ODERUDWRULHVRWKHUZLVHDSSURYHGE\:$'$,QWKHFDVHRI6DPSOHVFROOHFWHGE\WKH
,QWHJULW\8QLWSXUVXDQWWR$UWLFOHWKH,QWHJULW\8QLWVKDOOVHQG6DPSOHVRQO\WR
:$'$DFFUHGLWHG RU :$'$ DSSURYHG ODERUDWRULHV RU ZKHUH DSSOLFDEOH WR
KDHPDWRORJLFDOODERUDWRULHVRUPRELOHWHVWLQJXQLWV ZKLFKKDYHEHHQDSSURYHGE\WKH
,QWHJULW\8QLW

9LRODWLRQVRI$UWLFOHPD\EHHVWDEOLVKHGRQO\E\6DPSOHDQDO\VLVSHUIRUPHGE\D
ODERUDWRU\DFFUHGLWHGRURWKHUZLVHDSSURYHGE\:$'$9LRODWLRQVRIRWKHU$UWLFOHV
PD\EHHVWDEOLVKHGXVLQJDQDO\WLFDOUHVXOWVIURPRWKHUODERUDWRULHVVRORQJDVWKHUHVXOWV
DUHUHOLDEOH

 )RUWKHSXUSRVHVRIVFUHHQLQJDEORRG RURWKHUQRQXULQH 6DPSOHWRGHWHUPLQHZKHWKHU
WKH3OD\HU VFRUUHVSRQGLQJXULQH6DPSOHVKRXOGEHDQDO\VHGDVVHWRXWDW$UWLFOH
WKH,QWHJULW\8QLWPD\VHQG6DPSOHVHLWKHUWRODERUDWRULHVWKDWKDYHEHHQDFFUHGLWHGRU
DSSURYHGE\:$'$RUWRDQ\RWKHUHQWLW\DSSURYHGE\:$'$ HJDORFDOKRVSLWDO
RUDPRELOHWHVWLQJXQLW 
 )RUWKHSXUSRVHVRI$%37HVWLQJWKH,QWHJULW\8QLWPD\VHQG6DPSOHVWRDODERUDWRU\
RUODERUDWRULHVWKDWKDVKDYHEHHQDFFUHGLWHGRURWKHUZLVHDSSURYHGE\:$'$RUWR
WKHVDWHOOLWHIDFLOLW\RID:$'$DFFUHGLWHGODERUDWRU\RUXVLQJPRELOHXQLWVRSHUDWHG
XQGHUDSSOLFDEOH,62DFFUHGLWDWLRQE\D:$'$DFFUHGLWHGODERUDWRU\

 6XEMHFWWRWKHIRUHJRLQJSURYLVLRQVRIWKLV$UWLFOHWKHODERUDWRU\RUODERUDWRULHVRU
RWKHUIDFLOLW\RUIDFLOLWLHVXVHGIRUWKHDQDO\VLVRI6DPSOHVFROOHFWHGXQGHUWKHVH5XOHV
VKDOOEHFKRVHQH[FOXVLYHO\E\WKH,QWHJULW\8QLW

2ZQHUVKLSRI6DPSOHVDQG5HVWULFWLRQVRQ8VHRI6DPSOHV

 $OO6DPSOHV DQGUHODWHGGDWD FROOHFWHGXQGHUWKH7HVWLQJ$XWKRULW\RIWKH,$$)VKDOO
EHWKHSURSHUW\RIWKH,$$)DQGWKH,QWHJULW\8QLWVKDOOEHHQWLWOHGWRGHWHUPLQHDOO
PDWWHUVUHJDUGLQJWKHDQDO\VLVDQGGLVSRVDORIVXFK6DPSOHV

 1R6DPSOHPD\EHXVHGIRUUHVHDUFKZLWKRXWWKH$WKOHWH VZULWWHQFRQVHQW6DPSOHV
XVHG ZLWK WKH $WKOHWH V FRQVHQW  IRU SXUSRVHV RWKHU WKDQ $UWLFOH  VKDOO KDYH DQ\
PHDQVRILGHQWLILFDWLRQUHPRYHGVXFKWKDWWKH\FDQQRWEHWUDFHGEDFNWRDSDUWLFXODU
$WKOHWH
6WDQGDUGVIRU6DPSOH$QDO\VLVDQG5HSRUWLQJ

/DERUDWRULHV VKDOO DQDO\VH 6DPSOHV DQG UHSRUW UHVXOWV LQ FRQIRUPLW\ ZLWK WKH ,QWHUQDWLRQDO
6WDQGDUGIRU/DERUDWRULHV7KH,QWHJULW\8QLWPD\UHTXHVWWKDWODERUDWRULHVDQDO\VH6DPSOHV

,$$)$QWL'RSLQJ5XOHV
XVLQJPRUHH[WHQVLYHPHQXVWKDQSURYLGHGLQWKH7HFKQLFDO'RFXPHQWXQGHUWKH,QWHUQDWLRQDO
6WDQGDUGIRU7HVWLQJDQG,QYHVWLJDWLRQV



)XUWKHU$QDO\VLVRI6DPSOHV

 7KH,QWHJULW\8QLWPD\DWDQ\VWDJHUHTXLUHD6DPSOHWREHVXEMHFWHGWRIXUWKHUDQDO\VLV
DQGPD\UHO\RQWKHUHVXOWVRIVXFKIXUWKHUDQDO\VLVZKHQGHFLGLQJZKHWKHUD6DPSOH
KDVJLYHQULVHWRDQ$GYHUVH$QDO\WLFDO)LQGLQJRUPD\HYLGHQFHDQRWKHUDQWLGRSLQJ
UXOHYLRODWLRQ

 $6DPSOHFROOHFWHGE\WKH,QWHJULW\8QLWPD\EHVWRUHGDQGVXEMHFWWRIXUWKHUDQDO\VLV
IRUWKHSXUSRVHRI$UWLFOHDWDQ\WLPHH[FOXVLYHO\DWWKHGLUHFWLRQRIWKH,$$)RU
:$'$ ZLWKWKHFRQVHQWRIWKH,$$) $OORWKHU6DPSOHVFROOHFWHGLQ$WKOHWLFVPD\
EHUHDQDO\VHGH[FOXVLYHO\DWWKHGLUHFWLRQRIWKH7HVWLQJ$XWKRULW\RUWKH,$$) ZLWK
WKHFRQVHQWRIWKH7HVWLQJ$XWKRULW\ RU:$'$7KHFLUFXPVWDQFHVDQGFRQGLWLRQVIRU
UHWHVWLQJ6DPSOHVVKDOOFRQIRUPZLWKWKHUHTXLUHPHQWVRIWKH,QWHUQDWLRQDO6WDQGDUG
IRU/DERUDWRULHVDQGWKH,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJDQG,QYHVWLJDWLRQV
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5(68/760$1$*(0(17
([FHSW DV SURYLGHG IRU LQ $UWLFOH  EHORZ UHVXOWV PDQDJHPHQW DQG KHDULQJV VKDOO EH WKH
UHVSRQVLELOLW\RIDQGVKDOOEHJRYHUQHGE\WKHSURFHGXUDOUXOHVRIWKH1DWLRQDO)HGHUDWLRQRU$QWL
'RSLQJ2UJDQLVDWLRQWKDWLQLWLDWHGDQGGLUHFWHG6DPSOHFROOHFWLRQ RULIQR6DPSOHFROOHFWLRQLV
LQYROYHGWKH1DWLRQDO)HGHUDWLRQRU$QWL'RSLQJ2UJDQLVDWLRQZKLFKILUVWSURYLGHVQRWLFHWRDQ
$WKOHWHRURWKHU3HUVRQRIDQDVVHUWHG$QWL'RSLQJ5XOH9LRODWLRQDQGWKHQGLOLJHQWO\SXUVXHVWKDW
$QWL'RSLQJ5XOH9LRODWLRQ 
7KH,QWHJULW\8QLWVKDOOKDYHUHVXOWVPDQDJHPHQWUHVSRQVLELOLW\XQGHUWKHVH$QWL'RSLQJ5XOHVLQ
WKHIROORZLQJFLUFXPVWDQFHV













)RU SRWHQWLDO YLRODWLRQV DULVLQJ LQ FRQQHFWLRQ ZLWK DQ\ 7HVWLQJ FRQGXFWHG XQGHU WKHVH
$QWL'RSLQJ 5XOHV E\ WKH ,QWHJULW\ 8QLW LQFOXGLQJ LQYHVWLJDWLRQV FRQGXFWHG E\ WKH
,QWHJULW\8QLWDJDLQVW$WKOHWH6XSSRUW3HUVRQQHORURWKHU3HUVRQVSRWHQWLDOO\LQYROYHGLQ
VXFKYLRODWLRQV
)RULQYHVWLJDWLRQVFRQGXFWHGE\WKH,QWHJULW\8QLWLQDFFRUGDQFHZLWK$UWLFOHVDQG
ZKHUHWKH,$$)LVWKH7HVWLQJ$XWKRULW\RUKDVEHHQGHOHJDWHGUHVXOWVPDQDJHPHQW
DXWKRULW\
)RU SRWHQWLDO YLRODWLRQV DULVLQJ LQ FRQQHFWLRQ ZLWK DQ\ LQYHVWLJDWLRQ FRQGXFWHG LQ
DFFRUGDQFHZLWK$UWLFOH
)RU SRWHQWLDO YLRODWLRQV DULVLQJ LQ FRQQHFWLRQ ZLWK DQ\ 7HVWLQJ FRQGXFWHG RQ DQ
,QWHUQDWLRQDO/HYHO $WKOHWH E\ D 1DWLRQDO $QWL'RSLQJ 2UJDQLVDWLRQ RU RWKHU UHOHYDQW
7HVWLQJDXWKRULW\ 
)RU SRWHQWLDO YLRODWLRQ RI WKHVH $QWL'RSLQJ 5XOHV ZKHUH QR 7HVWLQJ LV LQYROYHG DQG
ZKHUHWKHSRWHQWLDOYLRODWLRQLQYROYHV


D  $Q\,QWHUQDWLRQDO/HYHO$WKOHWH$WKOHWH6XSSRUW3HUVRQRURWKHU3HUVRQZKRKDVDQ
LQYROYHPHQWLQDQ\FDSDFLW\LQ,QWHUQDWLRQDO&RPSHWLWLRQVRUZLWK,QWHUQDWLRQDO/HYHO
$WKOHWHVRU

E  :KHUHWKH,$$)LVWKH$QWL'RSLQJ2UJDQLVDWLRQZKLFKILUVWSURYLGHVQRWLFHWRDQ
$WKOHWHRURWKHU3HUVRQRIDQDVVHUWHG$QWL'RSLQJ5XOH9LRODWLRQDQGWKHQGLOLJHQWO\
SXUVXHVWKDWYLRODWLRQ






:KHUHD1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQHOHFWVWRFROOHFWDGGLWLRQDO6DPSOHVSXUVXDQW
WR$UWLFOHWKHQLWVKDOOEHFRQVLGHUHGWKH$QWL'RSLQJ2UJDQLVDWLRQWKDWLQLWLDWHGDQG
GLUHFWHG6DPSOHFROOHFWLRQDQGVKDOOKDYHUHVXOWVPDQDJHPHQWUHVSRQVLELOLW\RYHUVXFK
DGGLWLRQDO6DPSOHV:KHUHKRZHYHUWKH1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQRQO\GLUHFWV
WKH ODERUDWRU\ WR SHUIRUP DGGLWLRQDO W\SHV RI DQDO\VLV DW WKH 1DWLRQDO $QWL'RSLQJ
2UJDQLVDWLRQ V H[SHQVH WKHQ WKH ,QWHJULW\ 8QLW VKDOO KDYH UHVXOWV PDQDJHPHQW
UHVSRQVLELOLW\
5HVXOWVPDQDJHPHQWLQUHODWLRQWRDSRWHQWLDOYLRODWLRQRI$UWLFOH D)LOLQJ)DLOXUHRU
D0LVVHG7HVW VKDOOEHDGPLQLVWHUHGE\WKH,QWHJULW\8QLWLIWKH$WKOHWHLQTXHVWLRQILOHV
KLVZKHUHDERXWVLQIRUPDWLRQZLWKWKH,QWHJULW\8QLW$Q\$QWL'RSLQJ2UJDQLVDWLRQWKDW
GHWHUPLQHV D )LOLQJ )DLOXUH RU 0LVVHG 7HVW VKDOO VXEPLW WKDW LQIRUPDWLRQ WR :$'$

,$$)$QWL'RSLQJ5XOHV
WKURXJK$'$06RUDQRWKHUV\VWHPDSSURYHGE\:$'$ZKHUHLWZLOOEHPDGHDYDLODEOH
WRRWKHUUHOHYDQW$QWL'RSLQJ2UJDQLVDWLRQV



7KH,QWHJULW\8QLWVKDOODGGLWLRQDOO\KDYHGHIDXOWUHVXOWVPDQDJHPHQWUHVSRQVLELOLW\LQWKH
IROORZLQJIXUWKHUFDVHV


D

,Q FLUFXPVWDQFHV ZKHUH D 1DWLRQDO )HGHUDWLRQ RU 1DWLRQDO $QWL'RSLQJ
2UJDQLVDWLRQGRHVQRWKDYHDXWKRULW\XQGHUDQ\DSSOLFDEOHUXOHRYHUDQ$WKOHWHRU
RWKHU3HUVRQVXEMHFWWRWKHVH$QWL'RSLQJ5XOHVRUWKH1DWLRQDO)HGHUDWLRQRU
1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQIDLOVRUGHFOLQHVWRH[HUFLVHVXFKDXWKRULW\
UHVXOWVPDQDJHPHQWPD\EHFRQGXFWHGE\WKH,QWHJULW\8QLWRUE\DWKLUGSDUW\
LQFOXGLQJWKH1DWLRQDO)HGHUDWLRQRU1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQ DVWKH
,QWHJULW\8QLWPD\GLUHFW

E

5HVXOWV PDQDJHPHQW DQG WKH FRQGXFW RI KHDULQJV IRU 7HVWLQJ FRQGXFWHG E\
:$'$RQLWVRZQLQLWLDWLYHRUDQ$QWL'RSLQJ5XOH9LRODWLRQGLVFRYHUHGE\
:$'$ VKDOO EH FRQGXFWHG E\ WKH $QWL'RSLQJ 2UJDQLVDWLRQ GLUHFWHG E\
:$'$

F

5HVXOWVPDQDJHPHQWDQGWKHFRQGXFWRIKHDULQJVIRU7HVWLQJFRQGXFWHGE\WKH
,2& RU DQRWKHU 0DMRU (YHQW 2UJDQLVDWLRQ RU DQ $QWL'RSLQJ 5XOH 9LRODWLRQ
GLVFRYHUHGE\RQHRIWKRVHRUJDQLVDWLRQVVKDOOEHUHIHUUHGWRWKH,QWHJULW\8QLWLQ
UHODWLRQWR&RQVHTXHQFHVEH\RQGH[FOXVLRQIURPWKH,QWHUQDWLRQDO&RPSHWLWLRQLQ
TXHVWLRQ'LVTXDOLILFDWLRQRIUHVXOWVLQWKDW&RPSHWLWLRQIRUIHLWXUHRIDQ\PHGDOV
SRLQWVRUSUL]HVIURPWKH&RPSHWLWLRQRUUHFRYHU\RIFRVWVDSSOLFDEOHWRWKH$QWL
'RSLQJ5XOH9LRODWLRQ








,I D GLVSXWH DULVHV EHWZHHQ WKH ,$$) DQG D 1DWLRQDO )HGHUDWLRQ RU DQ $QWL'RSLQJ
2UJDQLVDWLRQRYHUZKLFKRUJDQLVDWLRQKDVUHVXOWVPDQDJHPHQWUHVSRQVLELOLW\XQGHUWKLV
$UWLFOH  :$'$ VKDOO GHFLGH ZKLFK RUJDQLVDWLRQ KDV VXFK UHVSRQVLELOLW\ :$'$ V
GHFLVLRQPD\EHDSSHDOHGWR&$6ZLWKLQVHYHQGD\VRIQRWLILFDWLRQRIWKH:$'$GHFLVLRQ
E\DQ\RIWKH$QWL'RSLQJ2UJDQLVDWLRQVLQYROYHGLQWKHGLVSXWH7KHDSSHDOVKDOOEH
GHDOWZLWKE\&$6LQDQH[SHGLWHGPDQQHUDQGVKDOOEHKHDUGEHIRUHDVLQJOHDUELWUDWRU


 5HJDUGOHVV RI ZKLFK RUJDQLVDWLRQ FRQGXFWV UHVXOWV PDQDJHPHQW DQG KHDULQJV WKH
SULQFLSOHVVHWRXWLQWKLV$UWLFOHDQG$UWLFOHVKDOOEHUHVSHFWHG




5HYLHZRI$GYHUVH$QDO\WLFDO)LQGLQJV





8SRQUHFHLSWRIDQ$GYHUVH$QDO\WLFDO)LQGLQJLQUHODWLRQWRDQ$6DPSOHWKH,QWHJULW\
8QLWVKDOOFRQGXFWDUHYLHZWRGHWHUPLQHZKHWKHU D DQDSSOLFDEOH78(KDVEHHQJUDQWHG
RU ZLOO EH JUDQWHG DV SURYLGHG LQ WKH ,QWHUQDWLRQDO 6WDQGDUG IRU 7KHUDSHXWLF 8VH
([HPSWLRQVRU E WKHUHLVDQ\DSSDUHQWGHSDUWXUHIURPWKH,QWHUQDWLRQDO6WDQGDUGIRU
7HVWLQJ DQG ,QYHVWLJDWLRQV RU ,QWHUQDWLRQDO 6WDQGDUG IRU /DERUDWRULHV WKDW FDXVHG WKH
$GYHUVH$QDO\WLFDO)LQGLQJ
,IWKHUHYLHZRIDQ$GYHUVH$QDO\WLFDO)LQGLQJXQGHU$UWLFOHUHYHDOVDQDSSOLFDEOH
78(RUGHSDUWXUHIURPWKH,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJDQG,QYHVWLJDWLRQVRUWKH
,QWHUQDWLRQDO6WDQGDUGIRU/DERUDWRULHVWKDWFDXVHGWKH$GYHUVH$QDO\WLFDO)LQGLQJWKH
HQWLUHWHVWVKDOOEHFRQVLGHUHGQHJDWLYHDQGWKH$WKOHWH$WKOHWH¶V1DWLRQDO)HGHUDWLRQWKH
$WKOHWH¶V1DWLRQDO$QWL'RSLQJ2UJDQL]DWLRQDQG:$'$VKDOOEHVRLQIRUPHG




,I WKH UHYLHZ RI DQ $GYHUVH $QDO\WLFDO )LQGLQJXQGHU$UWLFOHGRHVQRW UHYHDO DQ
DSSOLFDEOH 78( RU HQWLWOHPHQW WR D 78( DV SURYLGHG LQ WKH ,QWHUQDWLRQDO 6WDQGDUG IRU
7KHUDSHXWLF8VH([HPSWLRQVRUGHSDUWXUHIURPWKH,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJDQG
,QYHVWLJDWLRQV RU WKH ,QWHUQDWLRQDO 6WDQGDUG IRU /DERUDWRULHV WKDW FDXVHG WKH $GYHUVH

,$$)$QWL'RSLQJ5XOHV
$QDO\WLFDO )LQGLQJ WKH ,QWHJULW\ 8QLW VKDOO SURPSWO\ QRWLI\ WKH $WKOHWH DQG
VLPXOWDQHRXVO\ WKH $WKOHWH¶V 1DWLRQDO )HGHUDWLRQ WKH $WKOHWH V 1DWLRQDO $QWL'RSLQJ
2UJDQL]DWLRQDQG:$'$LQWKHPDQQHUVHWRXWLQ$UWLFOHRI

D
E
F
G
H
I

J





WKH$GYHUVH$QDO\WLFDO)LQGLQJ

WKH$QWL'RSLQJ5XOHYLRODWHG

WKHWLPHOLPLWZLWKLQZKLFKWKH$WKOHWHLVWRSURYLGHWKH,QWHJULW\8QLWZLWKDQ
H[SODQDWLRQIRUWKH$GYHUVH$QDO\WLFDO)LQGLQJ

WKH$WKOHWH VULJKWWRSURPSWO\UHTXHVWWKHDQDO\VLVRIWKH%6DPSOHRUIDLOLQJ
VXFKUHTXHVWWKDWWKH%6DPSOHDQDO\VLVPD\EHGHHPHGZDLYHG

WKHVFKHGXOHGGDWHWLPHDQGSODFHIRUWKH%6DPSOHDQDO\VLVLIWKH$WKOHWHRUWKH
,QWHJULW\8QLWFKRRVHVWRUHTXHVWDQDQDO\VLVRIWKH%6DPSOH

WKHRSSRUWXQLW\IRUWKH$WKOHWHDQGRUWKH$WKOHWH VUHSUHVHQWDWLYHWRDWWHQGWKH%
6DPSOHRSHQLQJDQGDQDO\VLVLQDFFRUGDQFHZLWKWKH,QWHUQDWLRQDO6WDQGDUGIRU
/DERUDWRULHVLIVXFKDQDO\VLVLVUHTXHVWHGDQG

WKH $WKOHWH V ULJKW WR UHTXHVW FRSLHV RI WKH $ DQG % 6DPSOH ODERUDWRU\
GRFXPHQWDWLRQ SDFNDJHV DW WKH $WKOHWH V FRVW  ZKLFK LQFOXGHV LQIRUPDWLRQ DV
UHTXLUHGE\WKH,QWHUQDWLRQDO6WDQGDUGIRU/DERUDWRULHV


7KH $WKOHWH DQGRU KLV UHSUHVHQWDWLYH VKDOO EH DOORZHG WR EH SUHVHQW DW WKH % 6DPSOH
DQDO\VLVDQGWRDWWHQGWKURXJKRXWWKHDQDO\VLVEHLQJFDUULHGRXW$UHSUHVHQWDWLYHRIWKH
$WKOHWH¶V 1DWLRQDO )HGHUDWLRQ PD\ DOVR EH SUHVHQW DQG DWWHQG WKURXJKRXW DV PD\ D
UHSUHVHQWDWLYHRIWKH,QWHJULW\8QLW  $Q $WKOHWH VKDOO UHPDLQ3URYLVLRQDOO\6XVSHQGHG
GHVSLWHWKHIDFWWKDWKHKDVUHTXHVWHGDQDO\VLVRIWKH%6DPSOH



,IDQ$WKOHWHIDLOVWRH[HUFLVHKLVULJKWWRWKH%6DPSOHDQDO\VLVWKH,QWHJULW\8QLWPD\
QRQHWKHOHVVUHTXHVWWKHDQDO\VLVRID%6DPSOHDWDQ\WLPHLILWEHOLHYHVWKDWVXFKDQDO\VLV
ZLOOEHUHOHYDQWWRFRQVLGHUDWLRQRIWKH$WKOHWH¶VFDVH



,IWKH,QWHJULW\8QLWGHFLGHVQRWWREULQJIRUZDUGWKH$GYHUVH$QDO\WLFDO)LQGLQJDVDQ
$QWL'RSLQJ 5XOH 9LRODWLRQ LW VKDOO VR QRWLI\ WKH $WKOHWH WKH $WKOHWH V 1DWLRQDO
)HGHUDWLRQWKH$WKOHWH¶V1DWLRQDO$QWL'RSLQJ2UJDQL]DWLRQDQG:$'$DQGDQ\RWKHU
$QWL'RSLQJ2UJDQLVDWLRQZLWKWKHULJKWWRDSSHDOWKDWGHFLVLRQXQGHU$UWLFOH

5HYLHZRI$W\SLFDO)LQGLQJV

 $V SURYLGHG LQ WKH ,QWHUQDWLRQDO 6WDQGDUG IRU /DERUDWRULHV LQ FHUWDLQ FLUFXPVWDQFHV
ODERUDWRULHVDUHGLUHFWHGWRUHSRUWWKHSUHVHQFHRI3URKLELWHG6XEVWDQFHVZKLFKPD\DOVR
EHSURGXFHGHQGRJHQRXVO\DV$W\SLFDO)LQGLQJVVXEMHFWWRIXUWKHULQYHVWLJDWLRQ

 8SRQUHFHLSWRIDQ$W\SLFDO)LQGLQJWKH,QWHJULW\8QLWVKDOOFRQGXFWDUHYLHZWRGHWHUPLQH
ZKHWKHU D  WKH $W\SLFDO )LQGLQJ LV FRQVLVWHQW ZLWK DQ DSSOLFDEOH 78( WKDW KDV EHHQ
JUDQWHGRUZLOOEHJUDQWHGRUUHFRJQLVHGXQGHUWKHVH$QWL'RSLQJ5XOHVRU E WKHUHLVDQ\

,$$)$QWL'RSLQJ5XOHV
DSSDUHQW GHSDUWXUH IURP WKH $QWL'RSLQJ 5HJXODWLRQV RU ,QWHUQDWLRQDO 6WDQGDUG IRU
/DERUDWRULHVWKDWFDXVHGWKH$W\SLFDO)LQGLQJ


















,IWKHUHYLHZGRHVQRWUHYHDODQDSSOLFDEOH78(RUGHSDUWXUHWKDWFDXVHGWKH$W\SLFDO
)LQGLQJWKH,QWHJULW\8QLWVKDOOFRQGXFWWKHLQYHVWLJDWLRQUHTXLUHG
$IWHU WKH LQYHVWLJDWLRQ LV FRPSOHWHG WKH $WKOHWH DQG RWKHU $QWL'RSLQJ 2UJDQLVDWLRQV
LGHQWLILHGLQ$UWLFOHVKDOOEHQRWLILHGZKHWKHURUQRWWKH$W\SLFDO)LQGLQJZLOOEH
EURXJKWIRUZDUGDVDQ$GYHUVH$QDO\WLFDO)LQGLQJ,IWKH$W\SLFDO)LQGLQJLVWREHEURXJKW
IRUZDUGDVDQ$GYHUVH$QDO\WLFDO)LQGLQJWKH$WKOHWHVKDOOEHQRWLILHGDVLQ$UWLFOH
7KH,QWHJULW\8QLWZLOOQRWSURYLGHQRWLFHRIDQ$W\SLFDO)LQGLQJXQWLOLWKDVFRPSOHWHGLWV
LQYHVWLJDWLRQ DQG GHFLGHG ZKHWKHU WKH ,QWHJULW\ 8QLW ZLOO EULQJ WKH $W\SLFDO )LQGLQJ
IRUZDUGXQOHVVRQHRIWKHIROORZLQJFLUFXPVWDQFHVH[LVWV

D
LIWKH+HDGRIWKH,QWHJULW\8QLWGHWHUPLQHVWKH%6DPSOHVKRXOGEHDQDO\VHGSULRU
WRWKHFRQFOXVLRQRIKLVLQYHVWLJDWLRQXQGHU$UWLFOHWKH,QWHJULW\8QLWPD\
FRQGXFWWKH%6DPSOHDQDO\VLVDIWHUQRWLI\LQJWKH$WKOHWHZLWKVXFKQRWLFHWR
LQFOXGH D GHVFULSWLRQ RI WKH $W\SLFDO )LQGLQJ DQG WKH LQIRUPDWLRQ ZKHUH
DSSOLFDEOHGHVFULEHGLQ$UWLFOHDERYH

E
LIWKH,QWHJULW\8QLWUHFHLYHVDUHTXHVWHLWKHUIURPD0DMRU(YHQW2UJDQLVDWLRQ
VKRUWO\EHIRUHRQHRILWV,QWHUQDWLRQDO&RPSHWLWLRQVRUDUHTXHVWIURPDVSRUWV
ERG\UHVSRQVLEOHIRUPHHWLQJDQLPPLQHQWGHDGOLQHIRUVHOHFWLQJWHDPPHPEHUV
IRUDQLQWHUQDWLRQDOFRPSHWLWLRQWRGLVFORVHZKHWKHUDQ\$WKOHWHLGHQWLILHGRQD
OLVW SURYLGHG E\ WKH 0DMRU (YHQW 2UJDQLVDWLRQ RU VSRUWV ERG\ KDV D SHQGLQJ
$W\SLFDO)LQGLQJWKH,QWHJULW\8QLWVKDOOVRLGHQWLI\DQ\VXFK$WKOHWHDIWHUILUVW
SURYLGLQJQRWLFHRIWKH$W\SLFDO)LQGLQJWRWKH$WKOHWH
,IWKH,QWHJULW\8QLWGHFLGHVQRWWRSXUVXHWKH$W\SLFDO)LQGLQJDVDQ$GYHUVH$QDO\WLFDO
)LQGLQJLWVKDOOVRQRWLI\WKH$WKOHWH:$'$WKH$WKOHWH V1DWLRQDO)HGHUDWLRQDQGWKH
$WKOHWH V1$'2DQGDQ\RWKHU$QWL'RSLQJ2UJDQLVDWLRQZLWKWKHULJKWWRDSSHDOWKDW
GHFLVLRQXQGHU$UWLFOH

5HYLHZRI$GYHUVH3DVVSRUW)LQGLQJV
5HVXOWVPDQDJHPHQWLQUHVSHFWRIWKH$WKOHWH%LRORJLFDO3DVVSRUWSURJUDPPHRIWKH,QWHJULW\8QLW
VKDOOEHFRQGXFWHGLQDFFRUGDQFHZLWKWKHSURFHGXUHVVHWRXWLQWKH$QWL'RSLQJ5HJXODWLRQV$W
VXFKWLPHDVWKH,QWHJULW\8QLWLVVDWLVILHGWKDWDQ$QWL'RSLQJ5XOH9LRODWLRQKDVEHHQFRPPLWWHG
LWVKDOOVHQGWKH$WKOHWHD1RWLFHRI&KDUJHLQDFFRUGDQFHZLWK$UWLFOH2WKHU$QWL'RSLQJ
2UJDQLVDWLRQVVKDOOEHQRWLILHGDVSURYLGHGLQ$UWLFOH









5HYLHZRI:KHUHDERXWV)DLOXUHV
5HVXOWVPDQDJHPHQWLQUHVSHFWRID:KHUHDERXWV)DLOXUH )LOLQJ)DLOXUHRU0LVVHG7HVW E\DQ
$WKOHWHLQWKH,QWHUQDWLRQDO5HJLVWHUHG7HVWLQJ3RROVKDOOEHFRQGXFWHGE\WKH,QWHJULW\8QLWLQ
DFFRUGDQFH ZLWK WKH SURFHGXUHV VHW RXW LQ WKH $QWL'RSLQJ 5HJXODWLRQV  $W VXFK WLPH DV WKH
,QWHJULW\8QLWLVVDWLVILHGWKDWDQ$QWL'RSLQJ5XOH9LRODWLRQKDVEHHQFRPPLWWHGLWVKDOOVHQG
WKH$WKOHWHD1RWLFHRI&KDUJHLQDFFRUGDQFHZLWK$UWLFOH2WKHU$QWL'RSLQJ2UJDQLVDWLRQV
VKDOOEHQRWLILHGDVSURYLGHGLQ$UWLFOH
5HYLHZRI3RWHQWLDO$QWL'RSLQJ5XOH9LRODWLRQVWKDWLQYROYHHYLGHQFHRWKHUWKDQ$GYHUVH
$QDO\WLFDO)LQGLQJV$W\SLFDO)LQGLQJV$GYHUVH3DVVSRUW)LQGLQJVRU:KHUHDERXWV)DLOXUHV

 :KHUHDPDWWHULQYROYHVHYLGHQFHRIDSRWHQWLDO$QWL'RSLQJ5XOH9LRODWLRQRWKHUWKDQ
DQ$GYHUVH$QDO\WLFDO)LQGLQJDQ$W\SLFDO)LQGLQJDQ$GYHUVH3DVVSRUW)LQGLQJRUD

,$$)$QWL'RSLQJ5XOHV
:KHUHDERXWV )DLOXUH WKH +HDG RI WKH ,QWHJULW\ 8QLW VKDOO FRQGXFW VXFK IROORZ XS
LQYHVWLJDWLRQ DV PD\ EH UHTXLUHG DQG LQ HDFK FDVH IROORZLQJ FRPSOHWLRQ RI WKH
LQYHVWLJDWLRQ

D

LGHQWLI\ WKUHH $QWL'RSLQJ 5HYLHZ 3DQHO PHPEHUV ZKR KDYH WKH H[SHUWLVH
UHTXLUHGE\WKHQDWXUHRIWKHSDUWLFXODUFDVH

E

VHQG WKH HQWLUH ILOH RI HYLGHQFH WR HDFK RI WKH $QWL'RSLQJ 5HYLHZ 3DQHO
PHPEHUVDQG



F

UHTXHVW WKH $QWL'RSLQJ 5HYLHZ 3DQHO WR UHYLHZ WKH HYLGHQFH WR GHWHUPLQH
ZKHWKHUWKHUHLVDFDVHWRDQVZHUXQGHU$UWLFOH










:KHUHWKH$QWL'RSLQJ5HYLHZ3DQHOFRQFOXGHVIROORZLQJLWVUHYLHZWKDWWKHUHLVDFDVH
WRDQVZHUXQGHU$UWLFOHWKH,QWHJULW\8QLWVKDOOVHQGWKH$WKOHWHD1RWLFHRI&KDUJHLQ
DFFRUGDQFHZLWK$UWLFOH
:KHUHWKH,QWHJULW\8QLWFRQFOXGHVWKDWWKHUHLVQRFDVHWRDQVZHUXQGHU$UWLFOHWKHQ
WKH,QWHJULW\8QLWVKDOOQRWLI\:$'$WKH$WKOHWH V1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQ
DQG DQ\ RWKHU $QWL'RSLQJ 2UJDQLVDWLRQ ZLWK D ULJKW RI DSSHDO XQGHU $UWLFOH  DQG
VXEMHFWWRWKHULJKWVRIDSSHDOVHWRXWDW$UWLFOH WKDWWKHPDWWHUVKDOOQRWSURFHHGDQ\
IXUWKHU

5HYLHZRI'HPDQGV


:KHUHWKH+HDGRIWKH,QWHJULW\8QLWZLVKHVWRDSSO\WKHFRQVHTXHQFHVVHWRXWLQ$UWLFOH
IRUDQ$WKOHWHRURWKHU3HUVRQ VIDLOXUHWRFRPSO\ZLWKD'HPDQGWKH+HDGVKDOO
ILUVW UHIHU WKH 'HPDQG WR RQH RU PRUH PHPEHUV RI WKH $QWL'RSLQJ 5HYLHZ 3DQHO WR
GHWHUPLQH ZKHWKHU WKHUH LV D JRRG IDLWK EDVLV IRU WKH 'HPDQG VXFK WKDW ZLWKGUDZLQJ
HOLJLELOLW\IRUDFFHVVWRDQGDFFUHGLWDWLRQIRU,QWHUQDWLRQDO&RPSHWLWLRQVLQWKHFDVHRI
QRQFRPSOLDQFHZLWKWKH'HPDQGLVMXVWLILHG7KLVUHIHUHQFHWRWKH$QWL'RSLQJ5HYLHZ
3DQHOPD\EHPDGHEHIRUHWKH'HPDQGLVPDGHRIWKH$WKOHWHRURWKHU3HUVRQRUDIWHUWKH
'HPDQGKDVEHHQPDGHDQGWKH$WKOHWHRURWKHU3HUVRQKDVIDLOHGWRFRPSO\EXWLQDQ\
HYHQW QR FRQVHTXHQFHV PD\ EH DSSOLHG XQWLO WKH $QWL'RSLQJ 5HYLHZ 3DQHO KDV
GHWHUPLQHGWKDWWKHUHLVDJRRGIDLWKEDVLVIRUWKH'HPDQG



,QFRQVLGHULQJWKH'HPDQGWKH$QWL'RSLQJ5HYLHZ3DQHOVKDOOKDYHWKHGLVFUHWLRQEXW
QRWWKHREOLJDWLRQWRLQYLWHVXFKVXEPLVVLRQVIURPWKH,QWHJULW\8QLWDQGWKH$WKOHWHRU
RWKHU3HUVRQLQTXHVWLRQDVLWVHHVILW



:KHUHWKH$QWL'RSLQJ5HYLHZ3DQHOGHWHUPLQHVWKDWWKHUHLVQRJRRGIDLWKEDVLVIRUWKH
'HPDQGWKHQ D WKH,QWHJULW\8QLWVKDOOQRWSXUVXHWKH'HPDQGZLWKWKH$WKOHWHRURWKHU
3HUVRQDQG E WKHUHVKDOOEHQRFRQVHTXHQFHVLPSRVHGRQWKH$WKOHWHRURWKHU3HUVRQIRU
QRWFRPSO\LQJZLWKWKH'HPDQG













:KHUHWKH$QWL'RSLQJ5HYLHZ3DQHOGHWHUPLQHVWKDWWKHUHLVDJRRGIDLWKEDVLVIRUWKH
'HPDQGWKHQLIWKH$WKOHWHRURWKHU3HUVRQIDLOVWRSURGXFHWKHLQIRUPDWLRQUHTXHVWHGLQ
WKH'HPDQGWKHFRQVHTXHQFHVVHWRXWDW$UWLFOHVKDOODSSO\

5HVXOWV 0DQDJHPHQW IURP D 7HVW FRQGXFWHG E\ WKH ,2& RU RWKHU 0DMRU (YHQW
2UJDQLVDWLRQ
7KHUHVXOWVPDQDJHPHQWSURFHVVIURPDWHVWFRQGXFWHGE\WKH,2&RUE\DQ\RWKHU0DMRU(YHQW
2UJDQLVDWLRQ HJWKH&RPPRQZHDOWK*DPHVRUWKH3DQ$PHULFDQ*DPHV VKDOOEHPDQDJHG
DV IDU DV GHWHUPLQLQJ DQ $WKOHWH¶V VDQFWLRQ EH\RQG 'LVTXDOLILFDWLRQ IURP WKH ,QWHUQDWLRQDO
&RPSHWLWLRQ LQ TXHVWLRQ E\ WKH ,QWHJULW\ 8QLW LQ DFFRUGDQFH ZLWK WKHVH $QWL'RSLQJ 5XOHV

,$$)$QWL'RSLQJ5XOHV
8SRQUHTXHVWWKH,2&RURWKHU0DMRU(YHQW2UJDQLVDWLRQVKDOOSURYLGHWKH,QWHJULW\8QLWZLWK
DFRS\RIWKHIXOOFDVHILOHZLWKLQGD\V


3ULQFLSOHVDSSOLFDEOHWR3URYLVLRQDO6XVSHQVLRQV
 0DQGDWRU\3URYLVLRQDO6XVSHQVLRQV:KHQDQ$GYHUVH$QDO\WLFDO)LQGLQJLVUHSRUWHG
IRUD3URKLELWHG6XEVWDQFHRWKHUWKDQD6SHFLILHG6XEVWDQFHRUIRUD3URKLELWHG0HWKRG
WKH,QWHJULW\8QLWVKDOOSURPSWO\LPSRVHD3URYLVLRQDO6XVSHQVLRQXSRQWKHUHYLHZDQG
QRWLILFDWLRQGHVFULEHGLQ$UWLFOHDERYH$PDQGDWRU\3URYLVLRQDO6XVSHQVLRQPD\EH
HOLPLQDWHG LI WKH $WKOHWH GHPRQVWUDWHV WKDW WKH YLRODWLRQ LV OLNHO\ WR KDYH LQYROYHG D
&RQWDPLQDWHG3URGXFW
 3URYLVLRQDO6XVSHQVLRQVZKHUHWKH3URKLELWHG6XEVWDQFHLVD6SHFLILHG6XEVWDQFH
:KHUHDQ$GYHUVH$QDO\WLFDO)LQGLQJLVUHSRUWHGIRUD6SHFLILHG6XEVWDQFHWKH,QWHJULW\
8QLW PD\ 3URYLVLRQDOO\ 6XVSHQG WKH $WKOHWH SHQGLQJ UHVROXWLRQ RI KLV FDVH LI QR
H[SODQDWLRQ RU QR DGHTXDWH H[SODQDWLRQ IRU WKH DOOHJHG $QWL'RSLQJ 5XOH 9LRODWLRQ LV
UHFHLYHGZLWKLQWKHWLPHOLPLWVHWE\WKH,QWHJULW\8QLW$OWHUQDWLYHO\WKH$WKOHWHPD\
DFFHSWDYROXQWDU\VXVSHQVLRQSURYLGHGWKLVLVFRQILUPHGLQZULWLQJWRWKH,QWHJULW\8QLW
 3URYLVLRQDO6XVSHQVLRQVEDVHGRQ$GYHUVH3DVVSRUWRU$W\SLFDO3DVVSRUW)LQGLQJV
:KHQWKH,$$)VHQGVDQ$WKOHWHD1RWLFHRI&KDUJHLQDFFRUGDQFHZLWK$UWLFOHEDVHG
RQDQ$GYHUVH3DVVSRUWRU$W\SLFDO3DVVSRUW)LQGLQJLWVKDOODWWKHVDPHWLPHLPSRVHD
3URYLVLRQDO6XVSHQVLRQ
 3URYLVLRQDO 6XVSHQVLRQV EDVHG RQ $GYHUVH $QDO\WLFDO ILQGLQJV IRU 6SHFLILHG
6XEVWDQFHVRUIRURWKHU$QWL'RSLQJ5XOH9LRODWLRQV)RUDQ\SRWHQWLDO$QWL'RSLQJ
5XOH9LRODWLRQDVVHUWHGE\WKH,QWHJULW\8QLWXQGHUWKHVH$QWL'RSLQJ5XOHVDIWHUDUHYLHZ
XQGHU$UWLFOHDQGLVQRWRWKHUZLVHFRYHUHGE\$UWLFOHVRUWKH+HDGRIWKH
,QWHJULW\8QLWPD\LPSRVHD3URYLVLRQDO6XVSHQVLRQSHQGLQJUHVROXWLRQRIWKH$WKOHWH VRU
RWKHU3HUVRQ VFDVH
 1RWLFHRID3URYLVLRQDO6XVSHQVLRQ1RWLFHRID3URYLVLRQDO6XVSHQVLRQPD\EHLQFOXGHG
E\ WKH ,QWHJULW\ 8QLW LQ WKH QRWLILFDWLRQ XQGHU $UWLFOH  RU RWKHUZLVH SURYLGHG
VLPXOWDQHRXVO\ZLWKRUXSRQWKH,QWHJULW\8QLWVHQGLQJDQ$WKOHWHRURWKHU3HUVRQD1RWLFH
RI&KDUJHLQDFFRUGDQFHZLWK$UWLFOH7KH3URYLVLRQDO6XVSHQVLRQVKDOOWDNHHIIHFWDV
IURPWKHGD\LQGLFDWHGLQWKHZULWWHQQRWLFHWRWKH$WKOHWHRURWKHU3HUVRQ
 $FFHSWDQFHRID3URYLVLRQDO6XVSHQVLRQ,QDOOFDVHVZKHUHDQ$WKOHWHRURWKHU3HUVRQ
KDVEHHQQRWLILHGRIDQ$QWL'RSLQJ5XOH9LRODWLRQEXWD3URYLVLRQDO6XVSHQVLRQKDVQRW
EHHQLPSRVHGWKH$WKOHWHRURWKHU3HUVRQVKDOOEHRIIHUHGWKHRSSRUWXQLW\WRDFFHSWD
3URYLVLRQDO6XVSHQVLRQYROXQWDULO\SHQGLQJWKHUHVROXWLRQRIWKHPDWWHU1RDGPLVVLRQ
VKDOOEHLQIHUUHGRURWKHUDGYHUVHLQIHUHQFHGUDZQIURPWKHGHFLVLRQRIDQ$WKOHWHRURWKHU
3HUVRQ WR DFFHSW D YROXQWDU\ 3URYLVLRQDO 6XVSHQVLRQ ,Q DQ\ FDVH ZKHUH D 1DWLRQDO
)HGHUDWLRQ LPSRVHV D 3URYLVLRQDO 6XVSHQVLRQ RU DQ $WKOHWH DFFHSWV D YROXQWDU\
VXVSHQVLRQ WKH 1DWLRQDO )HGHUDWLRQ VKDOO FRQILUP WKLV IDFW WR WKH ,QWHJULW\ 8QLW
LPPHGLDWHO\$YROXQWDU\VXVSHQVLRQVKDOOEHHIIHFWLYHRQO\IURPWKHGDWHRIUHFHLSWRI
WKH$WKOHWH¶VZULWWHQFRQILUPDWLRQRIVXFKE\WKH,QWHJULW\8QLW





 $1DWLRQDO)HGHUDWLRQ V)DLOXUHWRLPSRVHRID3URYLVLRQDO6XVSHQVLRQ,ID1DWLRQDO
)HGHUDWLRQIDLOVLQWKHRSLQLRQRIWKH+HDGRIWKH,QWHJULW\8QLWWRLPSRVHD3URYLVLRQDO
6XVSHQVLRQ DV UHTXLUHG WKH +HDG RI WKH ,QWHJULW\ 8QLW VKDOO KLPVHOI LPSRVH VXFK D
3URYLVLRQDO6XVSHQVLRQ2QFHWKH3URYLVLRQDO6XVSHQVLRQLVLPSRVHGE\WKH+HDGRI
WKH,QWHJULW\8QLWLWVKDOOQRWLI\WKHVXVSHQVLRQWRWKH1DWLRQDO)HGHUDWLRQ
 ,ID3URYLVLRQDO6XVSHQVLRQLVLPSRVHG RUYROXQWDULO\DFFHSWHG EDVHGRQDQ$6DPSOH
$GYHUVH$QDO\WLFDO)LQGLQJDQGDVXEVHTXHQW%6DPSOHDQDO\VLVGRHVQRWFRQILUPWKH$

,$$)$QWL'RSLQJ5XOHV
6DPSOH DQDO\VLV WKHQ WKH $WKOHWH VKDOO QRW EH VXEMHFW WR DQ\ IXUWKHU 3URYLVLRQDO
6XVSHQVLRQRQDFFRXQWRIDYLRODWLRQRI$UWLFOH 3UHVHQFHRID3URKLELWHG6XEVWDQFH
RULWV0HWDEROLWHVRU0DUNHUV ,QFLUFXPVWDQFHVZKHUHWKH$WKOHWH RUWKH$WKOHWH VWHDP
DVPD\EH KDVEHHQUHPRYHGIURPD&RPSHWLWLRQEDVHGRQDYLRODWLRQRI$UWLFOHDQG
WKHVXEVHTXHQW%6DPSOHGRHVQRWFRQILUPWKH$6DPSOHILQGLQJLIZLWKRXWRWKHUZLVH
DIIHFWLQJWKH&RPSHWLWLRQLWLVVWLOOSRVVLEOHIRUWKH$WKOHWHRUWHDPWREHUHLQVHUWHGWKH
$WKOHWHRUWHDPPD\FRQWLQXHWRWDNHSDUWLQWKH&RPSHWLWLRQ


,GHQWLILFDWLRQRI3ULRU$QWL'RSLQJ5XOH9LRODWLRQV%HIRUHVHQGLQJDQ$WKOHWHRURWKHU3HUVRQ
D1RWLFHRI&KDUJHLQDFFRUGDQFHZLWK$UWLFOHEHORZWKH,QWHJULW\8QLWVKDOOUHIHUWR$'$06
DQG LI QHHG EH FRQWDFW :$'$ DQG RWKHU UHOHYDQW $QWL'RSLQJ 2UJDQLVDWLRQV WR GHWHUPLQH
ZKHWKHUDQ\SULRU$QWL'RSLQJ5XOH9LRODWLRQH[LVWV



1RWLILFDWLRQRI5HVXOWV0DQDJHPHQW'HFLVLRQV,QDOOFDVHVZKHUHWKHFRPPLVVLRQRIDQ$QWL
'RSLQJ5XOH9LRODWLRQLVDVVHUWHGWKHDVVHUWLRQRIDQ$QWL'RSLQJ5XOH9LRODWLRQLVZLWKGUDZQD
3URYLVLRQDO6XVSHQVLRQLVLPSRVHGDYROXQWDU\VXVSHQVLRQLVDFFHSWHGRUDQ$WKOHWHKDVDJUHHGWR
WKH LPSRVLWLRQ RI D VDQFWLRQ ZLWKRXW D KHDULQJ QRWLFH VKDOO EH JLYHQ WR RWKHU $QWL'RSLQJ
2UJDQLVDWLRQVZLWKDULJKWRIDSSHDOXQGHU$UWLFOH

 5HWLUHPHQWIURP6SRUW,IDQ$WKOHWHUHWLUHVZKLOHDUHVXOWVPDQDJHPHQWSURFHVVLVXQGHUZD\WKH
,QWHJULW\8QLWUHWDLQVMXULVGLFWLRQWRFRPSOHWHLWVUHVXOWVPDQDJHPHQWSURFHVV,IDQ$WKOHWHRURWKHU
3HUVRQUHWLUHVEHIRUHDQ\UHVXOWVPDQDJHPHQWSURFHVVKDVEHJXQWKH,QWHJULW\8QLWUHWDLQVDXWKRULW\
WRFRQGXFWUHVXOWVPDQDJHPHQWLILWZRXOGKDYHKDGUHVXOWVPDQDJHPHQWDXWKRULW\RYHUWKH$WKOHWH
RURWKHU3HUVRQDWWKHWLPHWKH$WKOHWHRURWKHU3HUVRQFRPPLWWHGWKHDVVHUWHG$QWL'RSLQJ5XOH
9LRODWLRQ




























,$$)$QWL'RSLQJ5XOHV


+($5,1*352&(66



:KHQIROORZLQJWKHUHVXOWVPDQDJHPHQWRULQYHVWLJDWLRQSURFHVVGHVFULEHGLQ$UWLFOHDQ$QWL
'RSLQJ5XOH9LRODWLRQLVDVVHUWHGWKH$WKOHWHRURWKHU3HUVRQVKDOOEHQRWLILHGDQGWKHPDWWHU
VKDOOEHUHIHUUHGIRUDKHDULQJ



7KH,$$)KDVHVWDEOLVKHGD'LVFLSOLQDU\7ULEXQDOZKLFKVKDOOKDYHMXULVGLFWLRQRYHUDOOPDWWHUV
LQZKLFK
D

$Q $QWL'RSLQJ 5XOH 9LRODWLRQ LV DVVHUWHG E\ WKH ,QWHJULW\ 8QLW DJDLQVW DQ
,QWHUQDWLRQDO/HYHO$WKOHWHRU$WKOHWH6XSSRUW3HUVRQLQDFFRUGDQFHZLWKWKHVH$QWL
'RSLQJ5XOHV

E

$Q $QWL'RSLQJ 5XOH 9LRODWLRQ LV DVVHUWHG E\ D 1DWLRQDO )HGHUDWLRQ RU RWKHU $QWL
'RSLQJ2UJDQLVDWLRQXQGHULWVUXOHVDQGDOOSDUWLHVDJUHHWRVXEPLWWKHPDWWHUWRWKH
'LVFLSOLQDU\7ULEXQDOZLWKWKHDJUHHPHQWRIWKH,QWHJULW\8QLW

F

7KH,QWHJULW\8QLWHOHFWVWRKDYHWKHFDVHUHIHUUHGGLUHFWO\WRWKH'LVFLSOLQDU\7ULEXQDO
EDVHGRQWKHIDLOXUHE\DQRWKHURUJDQLVDWLRQ LQFOXGLQJD1DWLRQDO)HGHUDWLRQ WRLQLWLDWH
RUGLOLJHQWO\SXUVXHDKHDULQJSURFHVVRUZKHUHWKH,QWHJULW\8QLWRWKHUZLVHILQGVLW
DSSURSULDWHWRGRVRIRUDIDLUKHDULQJSURFHVVWREHJUDQWHG



,QDOORWKHUFDVHVZKHUHDQ$QWL'RSLQJ5XOH9LRODWLRQLVDVVHUWHGWKH$WKOHWHRURWKHU3HUVRQ¶V
KHDULQJVKDOOWDNHSODFHEHIRUHWKHUHOHYDQWWULEXQDOFRQVWLWXWHGRURWKHUZLVHDXWKRULVHGE\WKH
1DWLRQDO)HGHUDWLRQ:KHUHD1DWLRQDO)HGHUDWLRQGHOHJDWHVWKHFRQGXFWRIDKHDULQJWRDERG\
FRPPLWWHHRUWULEXQDO ZKHWKHUZLWKLQRURXWVLGHWKH1DWLRQDO)HGHUDWLRQ RUZKHUHIRUDQ\RWKHU
UHDVRQ DQ\ QDWLRQDO ERG\ FRPPLWWHH RU WULEXQDO RXWVLGH RI WKH 1DWLRQDO )HGHUDWLRQ LV
UHVSRQVLEOHIRUDIIRUGLQJDQ$WKOHWHKLVKHDULQJXQGHUWKHVH5XOHVWKHGHFLVLRQRIWKDWERG\
FRPPLWWHHRUWULEXQDOVKDOOEHGHHPHGIRUWKHSXUSRVHVRI$UWLFOHWREHWKHGHFLVLRQRIWKH
1DWLRQDO)HGHUDWLRQ



3URFHHGLQJVEHIRUHWKH'LVFLSOLQDU\7ULEXQDO


:KHQWKH,QWHJULW\8QLWGHFLGHVWKDWDQ,QWHUQDWLRQDO/HYHO$WKOHWHRU$WKOHWH6XSSRUW
3HUVRQKDVDFDVHWRDQVZHUXQGHU$UWLFOHWKH+HDGRIWKH,QWHJULW\8QLWZLOOVHQGD
ZULWWHQQRWLFH WKH1RWLFHRI&KDUJH WRWKH$WKOHWHRU$WKOHWH6XSSRUW3HUVRQVXEMHFW
WRWKHFKDUJHZLWKFRSLHVWRWKH&KDLUSHUVRQRIWKH'LVFLSOLQDU\7ULEXQDODQGWRWKH
$QWL'RSLQJ2UJDQLVDWLRQVVHWRXWLQ$UWLFOH



7KH1RWLFHRI&KDUJHZLOOVHWRXW
D

WKH$QWL'RSLQJ5XOH9LRODWLRQ V DOOHJHGWRKDYHEHHQFRPPLWWHGLQFOXGLQJ
WKH VSHFLILF $UWLFOH V  RI WKHVH $QWL'RSLQJ 5XOHV DOOHJHG WR KDYH EHHQ
LQIULQJHGDVXPPDU\RIWKHIDFWVXSRQZKLFKVXFKDOOHJDWLRQVDUHEDVHG DQG
LIWKHFKDUJHKDVUHVXOWHGIURPDQ$GYHUVH$QDO\WLFDO)LQGLQJDFRS\RIWKH
ODERUDWRU\ GRFXPHQWDWLRQ SDFN VXSSRUWLQJ WKDW $GYHUVH $QDO\WLFDO )LQGLQJ
VKRXOG EH HQFORVHG ZLWK WKH 1RWLFH RI &KDUJH  DQG DQ\ RWKHU LQIRUPDWLRQ
UHTXLUHGE\WKH,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJDQG,QYHVWLJDWLRQV

E

WKH&RQVHTXHQFHVDSSOLFDEOHXQGHUWKH$QWL'RSLQJ5XOHVLILWLVGHWHUPLQHG
WKDWWKHDOOHJHG$QWL'RSLQJ5XOH9LRODWLRQKDVEHHQFRPPLWWHG

F

ZKHUHDSSOLFDEOH WKHPDWWHUVUHODWLQJWR3URYLVLRQDO6XVSHQVLRQVSHFLILHGDW
$UWLFOHDQG

,$$)$QWL'RSLQJ5XOHV
G


WKH$WKOHWHRURWKHU3HUVRQ VHQWLWOHPHQWWRUHVSRQGWRWKH1RWLFHRI&KDUJHLQ
DFFRUGDQFHZLWK$UWLFOH

 7KH$WKOHWHRURWKHU3HUVRQPD\UHVSRQGWRWKH1RWLFHRI&KDUJHLQRQHRIWKHIROORZLQJ
ZD\V
D

DGPLW WKH $QWL'RSLQJ 5XOH 9LRODWLRQ V  FKDUJHG DQG DFFHGH WR WKH
&RQVHTXHQFHVVSHFLILHGLQWKH1RWLFHRI&KDUJH

E

DGPLW WKH $QWL'RSLQJ 5XOH 9LRODWLRQ V  FKDUJHG EXW GLVSXWH DQGRU VHHN WR
PLWLJDWHWKH&RQVHTXHQFHVVSHFLILHGLQWKH1RWLFHRI&KDUJHDQGWRKDYHWKH
'LVFLSOLQDU\7ULEXQDOGHWHUPLQHWKH&RQVHTXHQFHVDWDKHDULQJFRQGXFWHGLQ
DFFRUGDQFHZLWK$UWLFOH

F

GHQ\ WKH $QWL'RSLQJ 5XOH 9LRODWLRQ V  FKDUJHG DQG KDYH WKH 'LVFLSOLQDU\
7ULEXQDOGHWHUPLQHWKHFKDUJHDQG LIWKHFKDUJHLVXSKHOG DQ\&RQVHTXHQFHV
DWDKHDULQJFRQGXFWHGLQDFFRUGDQFHZLWKWKLV$UWLFOH

 ,IWKH$WKOHWHRU$WKOHWH6XSSRUW3HUVRQZLVKHVWRH[HUFLVHKLVULJKWWRDKHDULQJEHIRUH
WKH'LVFLSOLQDU\7ULEXQDOKHPXVWVXEPLWDZULWWHQUHTXHVWIRUVXFKDKHDULQJVRWKDWLW
LVUHFHLYHGE\WKH,QWHJULW\8QLWZLWKDFRS\WRWKH'LVFLSOLQDU\7ULEXQDODVVRRQDV
SRVVLEOHEXWLQDQ\HYHQWZLWKLQGD\VRIWKH$WKOHWHRURWKHU3HUVRQ VUHFHLSWRIWKH
1RWLFH7KHUHTXHVWPXVWDOVRVWDWHKRZWKH$WKOHWHRURWKHU3HUVRQUHVSRQGVWRWKH
FKDUJHLQWKH1RWLFHDQGPXVWH[SODLQ LQVXPPDU\IRUP WKHEDVLVIRUVXFKUHVSRQVH
 ,QWKHHYHQWWKDWWKH$WKOHWHRU$WKOHWH6XSSRUW3HUVRQGRHVQRWUHVSRQGWRWKH1RWLFH
RI &KDUJH E\ WKH VSHFLILHG GHDGOLQH WKH $WKOHWH RU $WKOHWH 6XSSRUW 3HUVRQ ZLOO EH
GHHPHG WR KDYH DGPLWWHG WKH $QWL'RSLQJ 5XOH 9LRODWLRQ V  FKDUJHG DQG WR KDYH
DFFHGHGWRWKH&RQVHTXHQFHVVSHFLILHGLQWKH1RWLFHRI&KDUJH
 ,QWKH1RWLFHRI&KDUJHRUDWDQ\RWKHUWLPHSULRUWRWKHGHWHUPLQDWLRQRIWKHFKDUJHE\
WKH'LVFLSOLQDU\7ULEXQDOWKH,QWHJULW\8QLWPD\LQYLWHWKH$WKOHWHRU$WKOHWH6XSSRUW
3HUVRQ WR DGPLW WKH $QWL'RSLQJ 5XOH 9LRODWLRQ V  FKDUJHG DQG DFFHGH WR VSHFLILHG
&RQVHTXHQFHV
 ,QWKHHYHQWWKDWWKH,QWHJULW\8QLWZLWKGUDZVWKH1RWLFHRI&KDUJHRUWKH$WKOHWHRU
$WKOHWH6XSSRUW3HUVRQDGPLWVWKH$QWL'RSLQJ5XOH9LRODWLRQ V FKDUJHGDQGDFFHGHV
WRWKH&RQVHTXHQFHVVSHFLILHGE\WKH,QWHJULW\8QLWDKHDULQJEHIRUHWKH'LVFLSOLQDU\
7ULEXQDOVKDOOQRWEHUHTXLUHG,QVXFKDFDVHWKH,QWHJULW\8QLW
D  VKDOOSURPSWO\LVVXHDGHFLVLRQFRQILUPLQJ DVDSSOLFDEOH LWVZLWKGUDZDORIWKH
1RWLFHRI&KDUJHRUWKHFRPPLVVLRQRIWKH$QWL'RSLQJ5XOH9LRODWLRQ V DQGWKH
LPSRVLWLRQRIWKHVSHFLILHG&RQVHTXHQFHV LQFOXGLQJLIDSSOLFDEOHDMXVWLILFDWLRQ
IRUZK\WKHPD[LPXPSRWHQWLDOVDQFWLRQZDVQRWLPSRVHG 

E  VKDOO3XEOLFO\5HSRUWWKDWGHFLVLRQLQDFFRUGDQFHZLWK$UWLFOH


F  VKDOOVHQGDFRS\RIWKHGHFLVLRQWRWKH$WKOHWHRURWKHU3HUVRQDQGWRDQ\RWKHU
SDUW\WKDWKDVDULJKWIXUWKHUWR$UWLFOHWRDSSHDOWKHGHFLVLRQ DQGDQ\VXFK
SDUW\PD\ZLWKLQGD\VRIUHFHLSWUHTXHVWDFRS\RIWKHIXOOFDVHILOHSHUWDLQLQJ
WRWKHGHFLVLRQ 



$SSRLQWPHQWRIWKH3DQHO


2Q UHFHLSW RI WKH 1RWLFH RI &KDUJH IURP WKH ,QWHJULW\ 8QLW WKH &KDLUSHUVRQ RI WKH
'LVFLSOLQDU\7ULEXQDOVKDOODSSRLQWRQH  RUWKUHH  PHPEHUVRIWKH'LVFLSOLQDU\

,$$)$QWL'RSLQJ5XOHV
7ULEXQDOWRKHDUDQGGHFLGHWKHDOOHJHGYLRODWLRQ V VHWRXWLQWKH1RWLFHRI&KDUJH
2QHRIWKHPHPEHUVZLOORUGLQDULO\EHWKH&KDLUSHUVRQRUWKH'HSXW\&KDLUSHUVRQRI
WKH'LVFLSOLQDU\7ULEXQDO


1RPHPEHURIWKH'LVFLSOLQDU\7ULEXQDOPD\EHRQWKH3DQHOLQDQ\FDVHLIKH
D

KDVDQ\SHUVRQDOFRQQHFWLRQRULQWHUHVW ZKHWKHUGLUHFWO\RULQGLUHFWO\ ZLWK
DQ\RIWKHSDUWLHVRUZLWQHVVHVRU

(b)

KDV KDG DQ\ SULRU LQYROYHPHQW ZLWK DQ\ PDWWHU RU DQ\ IDFWV DULVLQJ LQ WKH
SURFHHGLQJV VDYHDVSURYLGHGIRULQWKHVH5XOHVLQFOXGLQJDGHFLVLRQWRLPSRVH
D3URYLVLRQDO6XVSHQVLRQLQZKLFKVRPHRUDOORIWKHVDPHIDFWVDUHUHOHYDQW 
RU


F

LV RI WKH VDPH QDWLRQDOLW\DV D SDUW\ LQYROYHG LQ D SURFHHGLQJV XQOHVV WKHLU
DSSRLQWPHQWLVDJUHHGE\WKH&KDLUSHUVRQRULVDJUHHGE\WKHSDUWLHV RU

G

WKHLU LPSDUWLDOLW\ RU LQGHSHQGHQFH FRXOG EH VHULRXVO\ TXHVWLRQHG DV
GHWHUPLQHGE\WKH&KDLUSHUVRQ 



 8SRQEHLQJDSSRLQWHGWRD3DQHORIWKH'LVFLSOLQDU\7ULEXQDOIRUDSDUWLFXODUPDWWHU
HDFK PHPEHU PXVW SURYLGH D GHFODUDWLRQ WR WKH SDUWLHV GLVFORVLQJ DQ\ IDFWV RU
FLUFXPVWDQFHV NQRZQ WR WKHP WKDW PLJKW FDOO LQWR TXHVWLRQ WKHLU LPSDUWLDOLW\ RU
LQGHSHQGHQFH LQ WKH PDWWHU LQ WKH H\HV RI DQ\ RI WKH SDUWLHV  ,I DQ\ VXFK IDFWV RU
FLUFXPVWDQFHVDULVHWKHUHDIWHUWKHPHPEHUPXVWSURYLGHDQXSGDWHGGHFODUDWLRQWRWKH
SDUWLHV


$Q\ REMHFWLRQ WR D PHPEHU RI D 3DQHO PXVW EH PDGH WR WKH &KDLUSHUVRQ RI WKH
'LVFLSOLQDU\7ULEXQDOZLWKRXWGHOD\DQGLQDQ\HYHQWZLWKLQGD\VRI
D  UHFHLSWRIWKHZULWWHQGHFODUDWLRQUHIHUUHGWRLQ$UWLFOHRU
E  OHDUQLQJ E\ DQ\ RWKHU PHDQV LQFOXGLQJ DQ\ VXEVHTXHQW PHDQV  RI WKH IDFWV RU
FLUFXPVWDQFHVJLYLQJULVHWRWKHREMHFWLRQ
)DLOXUHWRUDLVHDQREMHFWLRQZLOOFRQVWLWXWHDZDLYHURIWKDWREMHFWLRQ7KH&KDLUSHUVRQ
RI WKH 'LVFLSOLQDU\ 7ULEXQDO RU 'HSXW\ &KDLUSHUVRQ DV DSSOLFDEOH  ZLOO UXOH RQ DQ\
REMHFWLRQPDGHDQGWKHLUGHFLVLRQZLOOEHILQDODQGWKHUHVKDOOEHQRULJKWRIDSSHDO



,IDPHPEHURID3DQHOLVIRUZKDWHYHUUHDVRQXQDEOHXQZLOOLQJRUXQILWWRKHDURU
FRQWLQXHWRKHDUDQGGHFLGHDSURFHHGLQJWKH&KDLUSHUVRQRIWKH'LVFLSOLQDU\7ULEXQDO
RU'HSXW\&KDLUSHUVRQDVDSSOLFDEOH PD\LQKLVDEVROXWHGLVFUHWLRQ

D  DSSRLQW DQRWKHU PHPEHU RI WKH 'LVFLSOLQDU\ 7ULEXQDO WR UHSODFH WKHP LQ WKDW
SURFHHGLQJRU
E  DXWKRULVHWKHUHPDLQLQJPHPEHU V RIWKH3DQHOWRKHDUDQGGHFLGHWKHSURFHHGLQJ
DORQHLQZKLFKFDVHLIWKHGHFLVLRQFDQQRWEHUHDFKHGXQDQLPRXVO\RUE\PDMRULW\
WKHQWKH&KDLUSHUVRQRIWKH'LVFLSOLQDU\7ULEXQDOVKDOOKDYHDFDVWLQJYRWH


3RZHUVRIWKH'LVFLSOLQDU\7ULEXQDO
 7KH 'LVFLSOLQDU\ 7ULEXQDO DQG DQ\ 3DQHO RI WKH 'LVFLSOLQDU\ 7ULEXQDO VKDOO KDYH DOO
SRZHUVQHFHVVDU\IRUDQGLQFLGHQWDOWRWKHGLVFKDUJHRILWVUHVSRQVLELOLWLHVLQFOXGLQJ
ZLWKRXWOLPLWDWLRQ WKHSRZHUZKHWKHURQWKHDSSOLFDWLRQRIDSDUW\RURILWVRZQPRWLRQ

,$$)$QWL'RSLQJ5XOHV
D  WRUXOHRQLWVRZQMXULVGLFWLRQ
E  WRDSSRLQWDQLQGHSHQGHQWH[SHUWWRDVVLVWRUDGYLVHLWRQVSHFLILFLVVXHVZLWKWKH
FRVWVRIVXFKH[SHUWWREHERUQHDVGLUHFWHGE\WKH'LVFLSOLQDU\7ULEXQDO
F  WRH[SHGLWHRUWRDGMRXUQSRVWSRQHRUVXVSHQGLWVSURFHHGLQJVXSRQVXFKWHUPVDVLW
ZLOOGHWHUPLQHZKHUHIDLUQHVVVRUHTXLUHV
G  WRH[WHQGRUDEEUHYLDWHDQ\WLPHOLPLWVSHFLILHGLQDQ\5XOHVRUE\WKH'LVFLSOLQDU\
7ULEXQDOLWVHOIVDYHIRUDQ\OLPLWDWLRQVSHULRGRUDSSHDOGHDGOLQH
H  WRRUGHUDQ\SDUW\WRPDNHDQ\SURSHUW\GRFXPHQWRURWKHUWKLQJLQLWVSRVVHVVLRQRU
XQGHU LWV FRQWURO DYDLODEOH IRU LQVSHFWLRQ E\ WKH 'LVFLSOLQDU\ 7ULEXQDO DQGRU DQ\
RWKHUSDUW\
I  WRDOORZRQHRUPRUHWKLUGSDUWLHVWRLQWHUYHQHRUEHMRLQHGLQWKHSURFHHGLQJVWR
PDNHDOODSSURSULDWHSURFHGXUDOGLUHFWLRQVLQUHODWLRQWRVXFKLQWHUYHQWLRQRUMRLQGHU
DQGWKHUHDIWHUWRPDNHDVLQJOHILQDOGHFLVLRQRUVHSDUDWHGHFLVLRQVLQUHVSHFWRIDOO
SDUWLHV
J  WRRUGHUWKDWFHUWDLQSUHOLPLQDU\DQGRUSRWHQWLDOO\GLVSRVLWLYHTXHVWLRQV HJDVWR
MXULVGLFWLRQ RU DV WR ZKHWKHU D FRQGLWLRQ SUHFHGHQW KDV EHHQ PHW  EH KHDUG DQG
GHWHUPLQHGLQDGYDQFHRIDQ\RWKHULVVXHVLQWKHPDWWHU
K  WR DZDUG LQWHULP UHOLHI RURWKHU FRQVHUYDWRU\ PHDVXUHV RQ D SURYLVLRQDO EDVLV DQG
VXEMHFWWRILQDOGHWHUPLQDWLRQ
L  WRPDNHDQ\RWKHUSURFHGXUDOGLUHFWLRQRUWDNHDQ\RWKHUSURFHGXUDOVWHSVZKLFKWKH
'LVFLSOLQDU\ 7ULEXQDO FRQVLGHUV WR EH DSSURSULDWH LQ SXUVXLW RI WKH HIILFLHQW DQG
SURSRUWLRQDWHPDQDJHPHQWRIDQ\3URFHHGLQJRUPDWWHUSHQGLQJEHIRUHLWDQG
M  WRLPSRVHFRVWVRUGHUV
 $Q\SURFHGXUDOUXOLQJVPD\EHPDGHE\WKH&KDLUSHUVRQRIWKH'LVFLSOLQDU\7ULEXQDORU
WKH&KDLURID3DQHODORQH


3UHOLPLQDU\0HHWLQJZLWKWKH&KDLURIWKH3DQHO


,IWKH$WKOHWHRU$WKOHWH6XSSRUW3HUVRQFKDUJHGH[HUFLVHVKLVULJKWWRDKHDULQJWKH
&KDLURIWKH3DQHOVKDOOFRQYHQHDSUHOLPLQDU\PHHWLQJZLWKWKH,QWHJULW\8QLWDQGLWV
OHJDOUHSUHVHQWDWLYHVDQGZLWKWKH$WKOHWHRU$WKOHWH6XSSRUW3HUVRQDQGRUKLVOHJDO
UHSUHVHQWDWLYHV LIDQ\ 7KHPHHWLQJPD\EHKHOGE\WHOHSKRQHFRQIHUHQFHFDOO7KH
QRQDWWHQGDQFHRIWKH$WKOHWHRU$WKOHWH6XSSRUW3HUVRQRUKLVUHSUHVHQWDWLYHDWWKH
PHHWLQJDIWHUSURSHUQRWLFHRIWKHPHHWLQJKDVEHHQSURYLGHGVKDOOQRWSUHYHQWWKH
&KDLURIWKH3DQHOIURPSURFHHGLQJZLWKWKHPHHWLQJLQWKH$WKOHWHRU$WKOHWH6XSSRUW
3HUVRQ VDEVHQFHZKHWKHURUQRWDQ\ZULWWHQVXEPLVVLRQVDUHPDGHRQWKH$WKOHWHRU
$WKOHWH6XSSRUW3HUVRQ VEHKDOI



7KH SXUSRVH RI WKH SUHOLPLQDU\ PHHWLQJ VKDOO EH WR DOORZ WKH &KDLU RI WKH 3DQHO WR
DGGUHVVDQ\SUHKHDULQJLVVXHV,QSDUWLFXODU EXWZLWKRXWOLPLWDWLRQ WKH&KDLUVKDOO
D 

FRQVLGHUDQ\UHTXHVWE\HLWKHUSDUW\WKDWWKH&KDLUKHDUWKHPDWWHUVLWWLQJDORQH

E 

FRQVLGHUDQ\UHTXHVWE\HLWKHUSDUW\WKDWWKHFDVHEHFRQVROLGDWHGIRUKHDULQJ
ZLWKDQ\RWKHUSHQGLQJFDVH V 

,$$)$QWL'RSLQJ5XOHV
F 

GHWHUPLQHWKHGDWH V  ZKLFKPXVWEHDWOHDVWGD\VDIWHUWKHPHHWLQJXQOHVV
WKHSDUWLHVFRQVHQWWRDVKRUWHUSHULRG XSRQZKLFKWKHKHDULQJVKDOOEHKHOG
6XEMHFW WR WKH IRUHJRLQJ WKH KHDULQJ VKDOO EH FRPPHQFHG DV VRRQ DV
SUDFWLFDEOHDIWHUWKH1RWLFHRI&KDUJHLVVHQWDQGRUGLQDULO\ZLWKLQGD\VRI
WKH GDWH WKDW WKH $WKOHWH RU RWKHU 3HUVRQ UHTXHVWV D KHDULQJ ,W VKDOO EH
FRPSOHWHGH[SHGLWLRXVO\

G 

HVWDEOLVKGDWHVUHDVRQDEO\LQDGYDQFHRIWKHGDWHRIWKHKHDULQJDWZKLFK

H 



L 

WKH,QWHJULW\8QLWVKDOOVXEPLWDEULHIZLWKDUJXPHQWRQDOOLVVXHVWKDW
WKH,$$)ZLVKHVWRUDLVHDWWKHKHDULQJDQGZULWWHQZLWQHVVVWDWHPHQWV
IURPHDFKIDFWDQGRUH[SHUWZLWQHVVWKDWWKH,QWHJULW\8QLWLQWHQGVWR
FDOODWWKHKHDULQJVHWWLQJRXWWKHHYLGHQFHWKDWWKH,$$)ZLVKHVWKH
'LVFLSOLQDU\7ULEXQDOWRKHDUIURPWKHZLWQHVVDQGHQFORVLQJFRSLHV
RI WKH GRFXPHQWV WKDW WKH ,QWHJULW\ 8QLW LQWHQGV WR LQWURGXFH DW WKH
KHDULQJ

LL 

WKH $WKOHWH RU $WKOHWH 6XSSRUW 3HUVRQ VKDOO VXEPLW DQ DQVZHU EULHI
DGGUHVVLQJ WKH ,$$) V DUJXPHQWV DQG VHWWLQJ RXW DUJXPHQW RQ WKH
LVVXHVWKDWWKH$WKOHWHRU$WKOHWH6XSSRUW3HUVRQZLVKHVWRUDLVHDWWKH
KHDULQJ DV ZHOO DV ZULWWHQ ZLWQHVV VWDWHPHQWV IURP WKH $WKOHWH RU
$WKOHWH 6XSSRUW 3HUVRQ DQG IURP HDFK RWKHU ZLWQHVV IDFW DQGRU
H[SHUW WKDWWKH$WKOHWHRU$WKOHWH6XSSRUW3HUVRQLQWHQGVWRFDOODWWKH
KHDULQJVHWWLQJRXWWKHHYLGHQFHWKDWWKH$WKOHWHRU$WKOHWH6XSSRUW
3HUVRQZLVKHVWKH'LVFLSOLQDU\7ULEXQDOWRKHDUIURPWKHZLWQHVVDQG
HQFORVLQJFRSLHVRIWKHGRFXPHQWVWKDWWKH$WKOHWHRU$WKOHWH6XSSRUW
3HUVRQLQWHQGVWRLQWURGXFHDWWKHKHDULQJDQG

LLL 

WKH,QWHJULW\8QLWPD\VXEPLWDUHSO\EULHIUHVSRQGLQJWRWKH$WKOHWH
RU$WKOHWH6XSSRUW3HUVRQ VDQVZHUEULHIDQGSURGXFLQJDQ\UHEXWWDO
ZLWQHVVVWDWHPHQWVDQGRUGRFXPHQWVDQG

PDNH VXFK RUGHU DV WKH &KDLU VKDOO GHHP DSSURSULDWH LQ UHODWLRQ WR WKH
SURGXFWLRQRIUHOHYDQWGRFXPHQWVDQGRURWKHUPDWHULDOVEHWZHHQWKHSDUWLHV
SURYLGHGWKDWVDYHIRUJRRGFDXVHVKRZQQRGRFXPHQWVDQGRURWKHUPDWHULDOV
VKDOOEHRUGHUHGWREHSURGXFHGLQUHODWLRQWRDQ\$GYHUVH$QDO\WLFDO)LQGLQJ
EH\RQGWKHGRFXPHQWVWKDWWKH,QWHUQDWLRQDO6WDQGDUGIRU/DERUDWRULHVUHTXLUHV
WREHLQFOXGHGLQWKHODERUDWRU\GRFXPHQWDWLRQSDFN

&RQGXFWRI+HDULQJVEHIRUHWKH'LVFLSOLQDU\7ULEXQDO


6XEMHFW WR WKH GLVFUHWLRQ RI WKH &KDLUSHUVRQ RI WKH 'LVFLSOLQDU\ 7ULEXQDO WR RUGHU
RWKHUZLVH IRU JRRG FDXVH VKRZQ E\ HLWKHU SDUW\ KHDULQJV EHIRUH WKH 'LVFLSOLQDU\
7ULEXQDO VKDOO D  WDNH SODFH LQ /RQGRQ RU 0RQDFR DQG E  EH FRQGXFWHG RQ D
FRQILGHQWLDOEDVLV



(DFKRIWKH,QWHJULW\8QLWDQGWKH$WKOHWHRU$WKOHWH6XSSRUW3HUVRQKDVWKHULJKWWREH
SUHVHQWDQGWREHKHDUGDWWKHKHDULQJ(DFKRIWKH,QWHJULW\8QLWDQGWKH$WKOHWHRU
$WKOHWH6XSSRUW3HUVRQDOVRKDVWKHULJKW DWKLVRZQH[SHQVH WREHUHSUHVHQWHGDWWKH
KHDULQJE\OHJDOFRXQVHORIKLVRZQFKRRVLQJ



6XEMHFWVWULFWO\WR$UWLFOHWKH$WKOHWHRU$WKOHWH6XSSRUW3HUVRQPD\FKRRVHQRW
WR DSSHDU LQ SHUVRQ DW WKH KHDULQJ EXW UDWKHU WR SURYLGH D ZULWWHQ VXEPLVVLRQ IRU
FRQVLGHUDWLRQE\WKH3DQHOLQZKLFKFDVHWKH3DQHOVKDOOFRQVLGHUWKHVXEPLVVLRQLQLWV
GHOLEHUDWLRQV+RZHYHUWKHQRQDWWHQGDQFHRIWKH$WKOHWHRU$WKOHWH6XSSRUW3HUVRQ
RUKLVUHSUHVHQWDWLYHDWWKHKHDULQJDIWHUSURSHUQRWLFHRIWKHKHDULQJKDVEHHQSURYLGHG

,$$)$QWL'RSLQJ5XOHV
VKDOOQRWSUHYHQWWKH3DQHOIURPSURFHHGLQJZLWKWKHKHDULQJLQKLVDEVHQFHZKHWKHU
RUQRWDQ\ZULWWHQVXEPLVVLRQVDUHPDGHRQKLVEHKDOI





7KHSURFHGXUHIROORZHGDWWKHKHDULQJVKDOOEHDWWKHGLVFUHWLRQRIWKH3DQHOSURYLGHG
WKDWWKHKHDULQJLVFRQGXFWHGLQDIDLUPDQQHUZLWKDUHDVRQDEOHRSSRUWXQLW\IRUHDFK
SDUW\WRSUHVHQWHYLGHQFH LQFOXGLQJWKHULJKWWRFDOODQGWRTXHVWLRQZLWQHVVHV DGGUHVV
WKH3DQHODQGSUHVHQWKLVFDVH



7KH3DQHOVKDOOQRWEHERXQGE\MXGLFLDOUXOHVJRYHUQLQJWKHDGPLVVLELOLW\RIHYLGHQFH
,QVWHDG IDFWV UHODWLQJ WR DQ $QWL'RSLQJ 5XOH 9LRODWLRQ PD\ EH HVWDEOLVKHG E\ DQ\
UHOLDEOHPHDQVLQFOXGLQJDGPLVVLRQV7KH3DQHOVKDOODSSO\WKHEXUGHQVDQGVWDQGDUGV
RISURRIDQGWKHPHWKRGVRIHVWDEOLVKLQJIDFWVDQGSUHVXPSWLRQVDVGHVFULEHGLQ$UWLFOH
RIWKHVH$QWL'RSLQJ5XOHV



6DYH ZKHUH WKH 3DQHO RUGHUV RWKHUZLVH IRU JRRG FDXVH VKRZQ E\ HLWKHU SDUW\ WKH
KHDULQJVKDOOEHLQ(QJOLVKRU)UHQFKDQGFHUWLILHGWUDQVODWLRQVVKDOOEHVXEPLWWHGRI
DQ\QRQ(QJOLVKRUQRQ)UHQFKGRFXPHQWV DVDSSOLFDEOH SXWEHIRUHWKH3DQHO7KH
FRVW RI WKH WUDQVODWLRQ VKDOO EH ERUQH E\ WKH SDUW\ RIIHULQJ WKH GRFXPHQW V  XQOHVV
RWKHUZLVHRUGHUHGE\WKH3DQHO,IUHTXLUHGE\WKH3DQHOWKH,QWHJULW\8QLWVKDOOPDNH
DUUDQJHPHQWVWRKDYHWKHKHDULQJUHFRUGHGRUWUDQVFULEHG,IUHTXHVWHGE\WKH$WKOHWH
RU$WKOHWH6XSSRUW3HUVRQWKH,QWHJULW\8QLWVKDOODOVRDUUDQJHIRUDWUDQVODWRUWRDWWHQG
WKHKHDULQJWRWUDQVODWHRUDOTXHVWLRQVDQGRUDQVZHUV7KHFRVWVRIVXFKWUDQVFULSWLRQ
DQGWUDQVODWLRQVKDOOEHSDLGE\WKH,$$)XQOHVVRWKHUZLVHRUGHUHGE\WKH3DQHO

'HFLVLRQVRIWKH'LVFLSOLQDU\7ULEXQDO


2QFHWKHSDUWLHVKDYHFRPSOHWHGWKHLUUHVSHFWLYHVXEPLVVLRQVWKH3DQHOVKDOOUHWLUHWR
GHOLEHUDWHDVWRZKHWKHUDQ$QWL'RSLQJ5XOH9LRODWLRQKDVEHHQFRPPLWWHGDQG LIVR 
ZKDW WKH &RQVHTXHQFH VKRXOG EH :KHUH $UWLFOH  VSHFLILHV D UDQJH RI SRVVLEOH
VDQFWLRQVIRUWKH$QWL'RSLQJ5XOH9LRODWLRQIRXQGWRKDYHEHHQFRPPLWWHGWKH3DQHO
VKDOODOVRIL[WKHVDQFWLRQZLWKLQWKDWUDQJHIRUWKHFDVHDWKDQGDIWHUFRQVLGHULQJDQ\
VXEPLVVLRQVRQWKHVXEMHFWWKDWWKHSDUWLHVPD\ZLVKWRPDNH



7KH3DQHOVKDOOQRWPDNHDQ\YHUEDODQQRXQFHPHQWRIWKHGHFLVLRQEXWLQVWHDGVKDOO
LVVXHLWVGHFLVLRQLQZULWLQJZLWKLQGD\VDIWHUWKHFRQFOXVLRQRIWKHKHDULQJ RUZKHUH
H[FHSWLRQDOO\ WKDW GHDGOLQH FDQQRW EH PHW DV VRRQ WKHUHDIWHU DV SRVVLEOH  6XFK
GHFLVLRQZLOOEHVHQWWRWKHSDUWLHVDQG VXEMHFWVWULFWO\WRWKHFRQILGHQWLDOLW\SURYLVLRQV
RI$UWLFOH WR:$'$DQGWRDQ\RWKHUSDUW\WKDWKDVDULJKWWRDSSHDOWKHGHFLVLRQ
SXUVXDQWWR$UWLFOH DQGDQ\VXFKSDUW\PD\ZLWKLQGD\VRIUHFHLSWUHTXHVWD
FRS\RIWKHIXOOFDVHILOHSHUWDLQLQJWRWKHGHFLVLRQ 
7KHGHFLVLRQVKDOOVHWRXWDQGH[SODLQ
D

ZLWK UHDVRQV WKH 3DQHO V ILQGLQJV DV WR ZKHWKHU DQ\ $QWL'RSLQJ 5XOH
9LRODWLRQ V KDVKDYHEHHQFRPPLWWHG

E

ZLWKUHDVRQVWKH3DQHO VILQGLQJVDVWRZKDW&RQVHTXHQFHVLIDQ\DUH RUDUH
QRW  WR EH LPSRVHG LQFOXGLQJ LI DSSOLFDEOH  D MXVWLILFDWLRQ IRU ZK\ WKH
PD[LPXPSRWHQWLDOVDQFWLRQZDVQRWLPSRVHG

F

ZLWKUHDVRQVWKHGDWHWKDWVXFK&RQVHTXHQFHVVKDOOFRPHLQWRIRUFHDQGHIIHFW
SXUVXDQWWR$UWLFOHDQG

G

WKHULJKWVRIDSSHDODSSOLFDEOHSXUVXDQWWR$UWLFOH

,$$)$QWL'RSLQJ5XOHV


7KH'LVFLSOLQDU\7ULEXQDOKDVWKHSRZHUWRPDNHDFRVWVRUGHUDJDLQVWDQ\SDUW\ZKHUH
LWLVSURSRUWLRQDWHWRGRVR,ILWGRHVQRWH[HUFLVHWKDWSRZHUHDFKSDUW\VKDOOEHDULWV
RZQFRVWVOHJDOH[SHUWDQGRWKHUZLVH1RUHFRYHU\RIFRVWVPD\EHFRQVLGHUHGDEDVLV
IRU UHGXFLQJ WKH SHULRG RI ,QHOLJLELOLW\ RU RWKHU VDQFWLRQ WKDW ZRXOG RWKHUZLVH EH
DSSOLFDEOH

 3URFHHGLQJVRWKHUWKDQEHIRUHWKH'LVFLSOLQDU\7ULEXQDO
 :KHUHDQ$QWL'RSLQJ5XOH9LRODWLRQLVDVVHUWHGDJDLQVWDQ$WKOHWHRURWKHU3HUVRQ
KHVKDOOEHWROGDWWKHVDPHWLPHRIKLVULJKWWRUHTXHVWDKHDULQJ7KHKHDULQJSURFHVV
VKDOOSURYLGHDWDPLQLPXPIRUDIDLUKHDULQJZLWKLQDUHDVRQDEOHWLPHE\DIDLUDQG
LPSDUWLDO KHDULQJ SDQHO $ WLPHO\ UHDVRQHG GHFLVLRQ VSHFLILFDOO\ LQFOXGLQJ DQ
H[SODQDWLRQRIWKHUHDVRQ V IRUDQ\SHULRGRI,QHOLJLELOLW\VKDOOEH3XEOLFO\'LVFORVHG
DVSURYLGHGLQ$UWLFOHEHORZ
 ,IWKH$WKOHWHRURWKHU3HUVRQIDLOVWRFRQILUPLQZULWLQJWRKLV1DWLRQDO)HGHUDWLRQRU
RWKHUUHOHYDQWERG\ZLWKLQGD\VRIVXFKQRWLFHWKDWKHZLVKHVWRKDYHDKHDULQJKH
ZLOO EH GHHPHG WR KDYH ZDLYHG KLV ULJKW WR D KHDULQJ DQG WR KDYH DFFHSWHG WKDW KH
FRPPLWWHGWKH$QWL'RSLQJ5XOH9LRODWLRQLQTXHVWLRQ7KDWIDFWVKDOOEHFRQILUPHGLQ
ZULWLQJWRWKH,QWHJULW\8QLWE\WKH1DWLRQDO)HGHUDWLRQZLWKLQILYHZRUNLQJGD\V
 ,IDKHDULQJLVUHTXHVWHGE\WKH$WKOHWHRURWKHU3HUVRQLWVKDOOEHFRQYHQHGZLWKRXW
GHOD\DQGWKHKHDULQJFRPSOHWHGZLWKLQGD\VRIWKHGDWHRIQRWLILFDWLRQRIWKH$WKOHWH
RURWKHU3HUVRQ¶VUHTXHVWWRWKH1DWLRQDO)HGHUDWLRQ1DWLRQDO)HGHUDWLRQVVKDOONHHS
WKH,QWHJULW\8QLWIXOO\LQIRUPHGDVWRWKHVWDWXVRIDOOFDVHVSHQGLQJKHDULQJDQGRIDOO
KHDULQJGDWHVDVVRRQDVWKH\DUHIL[HG7KH,$$)LVQRWDSDUW\WRWKHFDVHEXWWKH
,QWHJULW\8QLWVKDOOKDYHWKHULJKWWRDWWHQGDOOKHDULQJVDVDQREVHUYHU+RZHYHUWKH
,QWHJULW\8QLW¶VDWWHQGDQFHDWDKHDULQJRUDQ\RWKHULQYROYHPHQWLQDFDVHVKDOOQRW
DIIHFWWKH,$$) VULJKWWRDSSHDOWKH1DWLRQDO)HGHUDWLRQ VGHFLVLRQWR&$6SXUVXDQWWR
$UWLFOH
 ,I WKH 1DWLRQDO )HGHUDWLRQ IDLOV WR FRPSOHWH D KHDULQJ ZLWKLQ GD\V RU LIKDYLQJ
FRPSOHWHG D KHDULQJ IDLOV WR UHQGHU D GHFLVLRQ ZLWKLQ D UHDVRQDEOH WLPH SHULRG
WKHUHDIWHUWKH,QWHJULW\8QLWPD\LPSRVHDGHDGOLQHIRUVXFKHYHQW,ILQHLWKHUFDVHWKH
GHDGOLQHLVQRWPHWWKH,QWHJULW\8QLWPD\HOHFWWRKDYHWKHFDVHUHIHUUHGGLUHFWO\WRWKH
'LVFLSOLQDU\7ULEXQDOIRUDKHDULQJFRQGXFWHGLQDFFRUGDQFHZLWKWKHVH$QWL'RSLQJ
5XOHV 7KH KHDULQJ VKDOO SURFHHG DW WKH UHVSRQVLELOLW\ DQG H[SHQVH RI WKH 1DWLRQDO
)HGHUDWLRQDQGWKHGHFLVLRQRIWKH'LVFLSOLQDU\7ULEXQDOVKDOOEHVXEMHFWWRDSSHDOWR
&$6LQDFFRUGDQFHZLWK$UWLFOH$IDLOXUHE\D1DWLRQDO)HGHUDWLRQWRKROGDKHDULQJ
IRUDQ$WKOHWHZLWKLQGD\VPD\IXUWKHUUHVXOWLQWKHLPSRVLWLRQRIDVDQFWLRQXQGHU
$UWLFOH
 7KH 1DWLRQDO )HGHUDWLRQ VKDOO QRWLI\ WKH ,QWHJULW\ 8QLW RI WKH UHOHYDQW WULEXQDO¶V
GHFLVLRQLQZULWLQJZLWKLQILYHZRUNLQJGD\VRIWKHGHFLVLRQEHLQJPDGH7KHGHFLVLRQ
VKDOOEHVHQWWRWKH,QWHJULW\8QLWLQHLWKHU(QJOLVKRU)UHQFK7KHGHFLVLRQVKDOOVHWRXW
DQGH[SODLQZLWKUHDVRQVWKHUHOHYDQWWULEXQDO VILQGLQJV L DVWRZKHWKHUDQ\$QWL
'RSLQJ5XOH9LRODWLRQKDVEHHQFRPPLWWHGDQG LL ZKDW&RQVHTXHQFHVLIDQ\DUHWR
EH LPSRVHG  7KH GHFLVLRQ VKDOO SURYLGH LI DSSOLFDEOH  D MXVWLILFDWLRQ IRU ZK\ WKH
PD[LPXPSRWHQWLDOVDQFWLRQZDVQRWLPSRVHG8SRQUHTXHVWIURPWKH,QWHJULW\8QLW
WKH1DWLRQDO)HGHUDWLRQVKDOOSURYLGHDFRS\RIWKHIXOOFDVHILOHZLWKLQGD\V

 7KH$WKOHWHRURWKHU3HUVRQPD\HOHFWWRIRUHJRDKHDULQJE\DFNQRZOHGJLQJLQZULWLQJ
DYLRODWLRQRIWKHVH$QWL'RSLQJ5XOHVDQGDFFHSWLQJ&RQVHTXHQFHVFRQVLVWHQWZLWK
$UWLFOH :KHUHDQ$WKOHWHRURWKHU3HUVRQDFFHSWV&RQVHTXHQFHVFRQVLVWHQWZLWK
$UWLFOHDQGQRKHDULQJRFFXUVWKH1DWLRQDO)HGHUDWLRQVKDOOQHYHUWKHOHVVUDWLI\WKH
$WKOHWHRURWKHU3HUVRQ¶VDFFHSWDQFHRI&RQVHTXHQFHVE\DGHFLVLRQRILWVUHOHYDQWERG\

,$$)$QWL'RSLQJ5XOHV
DQGVHQGDFRS\RIVXFKGHFLVLRQWRWKH,QWHJULW\8QLWZLWKLQILYHZRUNLQJGD\VRIWKH
GHFLVLRQEHLQJPDGH$GHFLVLRQE\D1DWLRQDO)HGHUDWLRQDULVLQJIURPDQ$WKOHWH V
DFFHSWDQFH RI &RQVHTXHQFHV XQGHU WKHVH $QWL'RSLQJ 5XOHV PD\ EH DSSHDOHG LQ
DFFRUGDQFHZLWK$UWLFOH


6LQJOH+HDULQJ%HIRUH&$6
&KDUJHV DVVHUWLQJ $QWL'RSLQJ 5XOH 9LRODWLRQV PD\ EH KHDUG GLUHFWO\ E\ &$6 ZLWK QR
UHTXLUHPHQWIRUDSULRUKHDULQJLIWKH$WKOHWHRURWKHU3HUVRQWKH,$$):$'$DQGDQ\RWKHU
$QWL'RSLQJ2UJDQLVDWLRQWKDWZRXOGKDYHKDGDULJKWWRDSSHDOWKHILUVWLQVWDQFHGHFLVLRQWR
&$6DOOFRQVHQW
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$Q$QWL'RSLQJ5XOH9LRODWLRQLQFRQQHFWLRQZLWKDQ,Q&RPSHWLWLRQWHVWDXWRPDWLFDOO\OHDGV
WR'LVTXDOLILFDWLRQRIWKH$WKOHWH VLQGLYLGXDOUHVXOWVREWDLQHGLQWKDW(YHQWZLWKDOOUHVXOWLQJ
FRQVHTXHQFHV LQFOXGLQJ IRUIHLWXUH RI DQ\ PHGDOV WLWOHV DZDUGV SRLQWV DQG SUL]H DQG
DSSHDUDQFHPRQH\,QDGGLWLRQIXUWKHUUHVXOWVREWDLQHGE\WKH$WKOHWHLQRWKHU(YHQWVPD\EH
'LVTXDOLILHG LQ DFFRUGDQFH ZLWK $UWLFOH  VDPH &RPSHWLWLRQ  DQGRU $UWLFOH 
VXEVHTXHQW&RPSHWLWLRQV 
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'LVTXDOLILFDWLRQRI,QGLYLGXDO5HVXOWVLQWKH&RPSHWLWLRQ'XULQJRULQ&RQQHFWLRQZLWK
ZKLFKDQ$QWL'RSLQJ5XOH9LRODWLRQ2FFXUV
 6XEMHFW WR $UWLFOH  DQ $QWL'RSLQJ 5XOH 9LRODWLRQ RFFXUULQJ GXULQJ RU LQ
FRQQHFWLRQ ZLWK D &RPSHWLWLRQ VKDOO OHDG WR 'LVTXDOLILFDWLRQ RI DOO WKH $WKOHWH V
LQGLYLGXDOUHVXOWVREWDLQHGLQWKDW&RPSHWLWLRQZLWKDOOUHVXOWLQJFRQVHTXHQFHVIRUWKH
$WKOHWH LQFOXGLQJ IRUIHLWXUH RI DQ\ PHGDOV WLWOHV DZDUGV SRLQWV DQG SUL]H DQG
DSSHDUDQFHPRQH\
 ,I WKH $WKOHWH HVWDEOLVKHV WKDW KH EHDUV 1R )DXOW RU1HJOLJHQFH IRU WKH $QWL'RSLQJ
5XOH9LRODWLRQWKH$WKOHWH VLQGLYLGXDOUHVXOWVREWDLQHGLQRWKHU(YHQWVVKDOOQRWEH
'LVTXDOLILHGXQOHVVWKH,QWHJULW\8QLWHVWDEOLVKHVWKDWWKH$WKOHWH VUHVXOWVLQWKHRWKHU
(YHQW V ZHUHOLNHO\WRKDYHEHHQDIIHFWHGE\KLV$QWL'RSLQJ5XOH9LRODWLRQ



,QHOLJLELOLW\IRU3UHVHQFH8VHRU$WWHPSWHG8VHRU3RVVHVVLRQRID3URKLELWHG6XEVWDQFH
RU3URKLELWHG0HWKRG
7KHSHULRGRI,QHOLJLELOLW\LPSRVHGIRUDQ$QWL'RSLQJ5XOH9LRODWLRQXQGHU$UWLFOHRU
WKDWLVWKH$WKOHWHRURWKHU3HUVRQ VILUVWDQWLGRSLQJRIIHQFHVKDOOEHDVIROORZVVXEMHFWWR
SRWHQWLDOUHGXFWLRQRUVXVSHQVLRQSXUVXDQWWR$UWLFOHRU
 7KHSHULRGRI,QHOLJLELOLW\VKDOOEHIRXU\HDUVZKHUH
D

7KH $QWL'RSLQJ 5XOH 9LRODWLRQ GRHV QRW LQYROYH D 6SHFLILHG 6XEVWDQFH
XQOHVV WKH $WKOHWH RU RWKHU 3HUVRQ HVWDEOLVKHV WKDW WKH $QWL'RSLQJ 5XOH
9LRODWLRQZDVQRWLQWHQWLRQDO

E

7KH $QWL'RSLQJ 5XOH 9LRODWLRQ LQYROYHV D 6SHFLILHG 6XEVWDQFH DQG WKH
,QWHJULW\8QLWHVWDEOLVKHVWKDWWKH$QWL'RSLQJ5XOH9LRODWLRQZDVLQWHQWLRQDO

 ,I$UWLFOHGRHVQRWDSSO\WKHSHULRGRI,QHOLJLELOLW\VKDOOEHWZR\HDUV
 $V XVHG LQ $UWLFOHV  DQG  WKH WHUP LQWHQWLRQDO LV PHDQW WR LGHQWLI\ WKRVH
$WKOHWHVRURWKHU3HUVRQVZKRFKHDW7KHWHUPWKHUHIRUHUHTXLUHVWKDWWKH$WKOHWHRU
RWKHU 3HUVRQ HQJDJHG LQ FRQGXFW WKDW KH NQHZ FRQVWLWXWHG DQ $QWL'RSLQJ 5XOH
9LRODWLRQRUNQHZWKDWWKHUHZDVDVLJQLILFDQWULVNWKDWWKHFRQGXFWPLJKWFRQVWLWXWHRU
UHVXOWLQDQ$QWL'RSLQJ5XOH9LRODWLRQDQGPDQLIHVWO\GLVUHJDUGHGWKDWULVN$Q$QWL
'RSLQJ5XOH9LRODWLRQUHVXOWLQJIURPDQ$GYHUVH$QDO\WLFDO)LQGLQJIRUDVXEVWDQFH
WKDW LV RQO\ SURKLELWHG ,Q&RPSHWLWLRQ D  VKDOO EH UHEXWWDEO\ SUHVXPHG WR EH QRW
LQWHQWLRQDOLIWKHVXEVWDQFHLVD6SHFLILHG6XEVWDQFHDQGWKH$WKOHWHFDQHVWDEOLVKWKDW
LWZDV8VHG2XWRI&RPSHWLWLRQDQG E VKDOOQRWEHFRQVLGHUHGLQWHQWLRQDOLIWKH
6XEVWDQFHLVQRWD6SHFLILHG6XEVWDQFHDQGWKH$WKOHWHFDQHVWDEOLVKWKDWLWZDV8VHG
2XWRI&RPSHWLWLRQLQDFRQWH[WXQUHODWHGWRVSRUWSHUIRUPDQFH


,QHOLJLELOLW\IRU2WKHU$QWL'RSLQJ5XOH9LRODWLRQV
7KH SHULRG RI ,QHOLJLELOLW\ LPSRVHG IRU $QWL'RSLQJ 5XOH 9LRODWLRQV XQGHU SURYLVLRQVRWKHU
WKDQ$UWLFOHVDQGVKDOOEHDVIROORZVXQOHVV$UWLFOHRULVDSSOLFDEOH
 )RUDQ$QWL'RSLQJ5XOH9LRODWLRQXQGHU$UWLFOHRU$UWLFOHWKDWLVWKH$WKOHWH
RURWKHU3HUVRQ VILUVWDQWLGRSLQJRIIHQFHWKHSHULRGRI,QHOLJLELOLW\LPSRVHGVKDOOEH
IRXU\HDUVXQOHVVLQDFDVHRIIDLOLQJWRVXEPLWWR6DPSOHFROOHFWLRQWKH$WKOHWHFDQ
HVWDEOLVKWKDWWKHFRPPLVVLRQRIWKH$QWL'RSLQJ5XOH9LRODWLRQZDVQRWLQWHQWLRQDO

,$$)$QWL'RSLQJ5XOHV
DV GHILQHG LQ $UWLFOH   LQ ZKLFK FDVH WKH SHULRG RI ,QHOLJLELOLW\ VKDOO EH WZR
\HDUV
 )RU DQ $QWL'RSLQJ 5XOH 9LRODWLRQ XQGHU $UWLFOH  WKDW LV WKH $WKOHWH V ILUVW DQWL
GRSLQJ RIIHQFH WKH SHULRG RI ,QHOLJLELOLW\ LPSRVHG VKDOO EH WZR \HDUV VXEMHFW WR
UHGXFWLRQGRZQWRDPLQLPXPRIRQH\HDUGHSHQGLQJRQWKH$WKOHWH VGHJUHHRI)DXOW
7KH IOH[LELOLW\ EHWZHHQ WZR\HDUV DQGRQH\HDU RI ,QHOLJLELOLW\ LQ WKLV $UWLFOH LV QRW
DYDLODEOH WR $WKOHWHV ZKHUH D SDWWHUQ RI ODVWPLQXWH ZKHUHDERXWV FKDQJHV RU RWKHU
FRQGXFWUDLVHVDVHULRXVVXVSLFLRQWKDWWKH$WKOHWHZDVWU\LQJWRDYRLGEHLQJDYDLODEOH
IRU7HVWLQJ

 )RUDQ$QWL'RSLQJ5XOH9LRODWLRQXQGHU$UWLFOHRU$UWLFOHWKDWLVWKH$WKOHWH
RURWKHU3HUVRQ VILUVWRIIHQFHWKHSHULRGRI,QHOLJLELOLW\LPSRVHGVKDOOEHDPLQLPXP
RIIRXU\HDUVXSWROLIHWLPH,QHOLJLELOLW\GHSHQGLQJRQWKHVHULRXVQHVVRIWKHYLRODWLRQ
$Q $UWLFOH  RU $UWLFOH  YLRODWLRQ LQYROYLQJ D 0LQRU VKDOO EH FRQVLGHUHG D
SDUWLFXODUO\ VHULRXV YLRODWLRQ DQG LI FRPPLWWHG E\ $WKOHWH 6XSSRUW 3HUVRQQHO IRU
YLRODWLRQVRWKHUWKDQIRU6SHFLILHG6XEVWDQFHVVKDOOUHVXOWLQOLIHWLPH,QHOLJLELOLW\IRU
VXFK$WKOHWH6XSSRUW3HUVRQQHO,QDGGLWLRQVLJQLILFDQWYLRODWLRQVRI$UWLFOHRU
WKDW PD\ DOVR YLRODWH QRQVSRUWLQJ ODZV DQG UHJXODWLRQV VKDOO EH UHSRUWHG WR WKH
FRPSHWHQWDGPLQLVWUDWLYHSURIHVVLRQDORUMXGLFLDODXWKRULWLHV
 )RU DQ $QWL'RSLQJ 5XOH 9LRODWLRQ XQGHU $UWLFOH  WKDW LV WKH $WKOHWH RU RWKHU
3HUVRQ VILUVWRIIHQFHWKHSHULRGRI,QHOLJLELOLW\LPSRVHGVKDOOEHDPLQLPXPRIWZR
\HDUVXSWRIRXU\HDUVGHSHQGLQJRQWKHVHULRXVQHVVRIWKHYLRODWLRQ
 )RUDQ$QWL'RSLQJ5XOH9LRODWLRQXQGHU$UWLFOHWKDWLVWKHILUVWRIIHQFHRIWKH
$WKOHWH RU RWKHU 3HUVRQ WKH SHULRG RI ,QHOLJLELOLW\ VKDOO EH WZR \HDUV VXEMHFW WR
UHGXFWLRQGRZQWRDPLQLPXPRIRQH\HDUGHSHQGLQJRQWKHGHJUHHRI)DXOWRIWKH
$WKOHWHRURWKHU3HUVRQDQGRWKHUFLUFXPVWDQFHVRIWKHFDVH


(OLPLQDWLRQRIWKH3HULRGRI,QHOLJLELOLW\ZKHUHWKHUHLV1R)DXOWRU1HJOLJHQFH
,IDQ$WKOHWHRURWKHU3HUVRQHVWDEOLVKHVLQDQLQGLYLGXDOFDVHWKDWKHVKHEHDUV1R)DXOWRU
1HJOLJHQFHWKHQWKHRWKHUZLVHDSSOLFDEOHSHULRGRI,QHOLJLELOLW\VKDOOEHHOLPLQDWHG



5HGXFWLRQRIWKH3HULRGRI,QHOLJLELOLW\EDVHGRQ1R6LJQLILFDQW)DXOWRU1HJOLJHQFH
 5HGXFWLRQRI6DQFWLRQVIRU6SHFLILHG6XEVWDQFHVRU&RQWDPLQDWHG3URGXFWVIRUDQ$QWL
'RSLQJ5XOH9LRODWLRQXQGHU$UWLFOHRU
D

6SHFLILHG6XEVWDQFHV

:KHUHWKH$QWL'RSLQJ5XOH9LRODWLRQLQYROYHVD6SHFLILHG6XEVWDQFHDQGWKH$WKOHWH
RURWKHU3HUVRQFDQHVWDEOLVK1R6LJQLILFDQW)DXOWRU1HJOLJHQFHWKHQWKHSHULRGRI
,QHOLJLELOLW\VKDOOEHDWDPLQLPXPDUHSULPDQGDQGQRSHULRGRI,QHOLJLELOLW\DQGDW
DPD[LPXPWZR\HDUVRI,QHOLJLELOLW\GHSHQGLQJRQWKHGHJUHHRI)DXOWRIWKH$WKOHWH
RURWKHU3HUVRQ
E

&RQWDPLQDWHG3URGXFWV

,Q FDVHV ZKHUH WKH $WKOHWH RU RWKHU 3HUVRQ FDQ HVWDEOLVK 1R 6LJQLILFDQW )DXOW RU
1HJOLJHQFH DQG WKDW WKH GHWHFWHG 3URKLELWHG 6XEVWDQFH FDPH IURP D &RQWDPLQDWHG
3URGXFWWKHQWKHSHULRGRI,QHOLJLELOLW\VKDOOEHDWDPLQLPXPDUHSULPDQGDQGQR
SHULRG RI ,QHOLJLELOLW\ DQG DW D PD[LPXP WZR \HDUV ,QHOLJLELOLW\ GHSHQGLQJ RQ WKH
GHJUHHRI)DXOWRIWKH$WKOHWHRURWKHU3HUVRQ

,$$)$QWL'RSLQJ5XOHV
 $SSOLFDWLRQRI1R6LJQLILFDQW)DXOWRU1HJOLJHQFHEH\RQGWKH$SSOLFDWLRQRI$UWLFOH

,Q DQ LQGLYLGXDO FDVH ZKHUH $UWLFOH  LV QRW DSSOLFDEOH LI DQ $WKOHWH RU RWKHU
3HUVRQHVWDEOLVKHVWKDWKHEHDUV1R6LJQLILFDQW)DXOWRU1HJOLJHQFHWKHQ VXEMHFWWR
IXUWKHUUHGXFWLRQRUHOLPLQDWLRQDVSURYLGHGLQ$UWLFOH WKHRWKHUZLVHDSSOLFDEOH
SHULRGRI,QHOLJLELOLW\PD\EHUHGXFHGEDVHGRQWKHGHJUHHRI)DXOWRIWKH$WKOHWHRU
RWKHU3HUVRQEXWWKHUHGXFHGSHULRGRI,QHOLJLELOLW\PD\QRWEHOHVVWKDQRQHKDOIRI
WKHSHULRGRI,QHOLJLELOLW\RWKHUZLVHDSSOLFDEOH,IWKHRWKHUZLVHDSSOLFDEOHSHULRGRI
,QHOLJLELOLW\ LV D OLIHWLPH WKH UHGXFHG SHULRG XQGHU WKLV $UWLFOH PD\ EH QR OHVV WKDQ
HLJKW\HDUV


(OLPLQDWLRQ5HGXFWLRQRU6XVSHQVLRQRIWKH3HULRGRI,QHOLJLELOLW\RURWKHU&RQVHTXHQFHV
IRU5HDVRQV2WKHUWKDQ)DXOW
 6XEVWDQWLDO$VVLVWDQFHLQ'LVFRYHULQJRU(VWDEOLVKLQJ$QWL'RSLQJ5XOH9LRODWLRQV
D

7KH,QWHJULW\8QLWPD\SULRUWRDILQDODSSHOODWHGHFLVLRQXQGHU$UWLFOHRU
WKHH[SLUDWLRQRIWKHWLPHWRDSSHDOVXVSHQGDSDUWRIWKHSHULRGRI,QHOLJLELOLW\
LPSRVHGLQDQ\LQGLYLGXDOFDVHLQZKLFKLWKDVUHVXOWVPDQDJHPHQWDXWKRULW\
ZKHUHWKH$WKOHWHRURWKHU3HUVRQKDVSURYLGHG6XEVWDQWLDO$VVLVWDQFHWRWKH
,$$)RURWKHU$QWL'RSLQJ2UJDQLVDWLRQDFULPLQDODXWKRULW\RUDSURIHVVLRQDO
GLVFLSOLQDU\ ERG\ WKDW UHVXOWV LQ L  WKH ,QWHJULW\ 8QLW RU RWKHU $QWL'RSLQJ
2UJDQLVDWLRQGLVFRYHULQJRUEULQJLQJIRUZDUGDQ$QWL'RSLQJ5XOH9LRODWLRQ
E\DQRWKHU3HUVRQRU LL DFULPLQDODXWKRULW\RUGLVFLSOLQDU\ERG\GLVFRYHULQJ
RU EULQJLQJ IRUZDUG D FULPLQDO RIIHQFH RU WKH EUHDFK RI SURIHVVLRQDO UXOHV
FRPPLWWHGE\DQRWKHU3HUVRQDQGWKHLQIRUPDWLRQSURYLGHGE\WKH$WKOHWHRU
RWKHU3HUVRQSURYLGLQJ6XEVWDQWLDO$VVLVWDQFHLVPDGHDYDLODEOHWRWKH,QWHJULW\
8QLW ,I WKH ,QWHJULW\ 8QLW¶V GHFLVLRQ WR VXVSHQG D SDUW RI WKH SHULRG RI
,QHOLJLELOLW\DQGRURWKHU&RQVHTXHQFHVLVPDGHDIWHUDILQDODSSHOODWHGHFLVLRQ
XQGHU$UWLFOHRUWKHH[SLUDWLRQRIWLPHWRDSSHDOWKHQ:$'$ VDSSURYDOLV
UHTXLUHG IRU VXFK VXVSHQVLRQ 7KH H[WHQW WR ZKLFK WKH RWKHUZLVH DSSOLFDEOH
SHULRGRI,QHOLJLELOLW\PD\EHVXVSHQGHGVKDOOEHEDVHGRQWKHVHULRXVQHVVRI
WKH$QWL'RSLQJ5XOH9LRODWLRQFRPPLWWHGE\WKH$WKOHWHRURWKHU3HUVRQDQG
WKHVLJQLILFDQFHRIWKH6XEVWDQWLDO$VVLVWDQFHSURYLGHGE\WKH$WKOHWHRURWKHU
3HUVRQWRWKHHIIRUWWRHOLPLQDWHGRSLQJLQVSRUW1RPRUHWKDQWKUHHTXDUWHUV
RI WKH RWKHUZLVH DSSOLFDEOH SHULRG RI ,QHOLJLELOLW\ PD\ EH VXVSHQGHG ,I WKH
RWKHUZLVH DSSOLFDEOH SHULRG RI ,QHOLJLELOLW\ LV D OLIHWLPH WKH QRQVXVSHQGHG
SHULRGXQGHUWKLV$UWLFOHPXVWEHQROHVVWKDQHLJKW\HDUV,IWKH$WKOHWHRURWKHU
3HUVRQIDLOVWRFRQWLQXHWRFRRSHUDWHDQGWRSURYLGHWKHFRPSOHWHDQGFUHGLEOH
6XEVWDQWLDO$VVLVWDQFHXSRQZKLFKDVXVSHQVLRQRIWKHSHULRGRI,QHOLJLELOLW\
ZDVEDVHGWKH,QWHJULW\8QLWVKDOOUHLQVWDWHWKHRULJLQDOSHULRGRI,QHOLJLELOLW\
,IWKH,QWHJULW\8QLWGHFLGHVWRUHLQVWDWHDVXVSHQGHGSHULRGRI,QHOLJLELOLW\RU
GHFLGHVQRWWRUHLQVWDWHDVXVSHQGHGSHULRGRI,QHOLJLELOLW\WKDWGHFLVLRQPD\
EHDSSHDOHGE\DQ\$WKOHWHHQWLWOHGWRDSSHDOXQGHU$UWLFOH

E

7R IXUWKHU HQFRXUDJH $WKOHWHV DQG RWKHU 3HUVRQV WR SURYLGH 6XEVWDQWLDO
$VVLVWDQFHWR$QWL'RSLQJ2UJDQLVDWLRQVDWWKHUHTXHVWRIWKH,QWHJULW\8QLW
RUDWWKHUHTXHVWRIWKH$WKOHWHRURWKHU3HUVRQZKRKDV RUKDVEHHQDVVHUWHG
WRKDYH FRPPLWWHGDQ$QWL'RSLQJ5XOH9LRODWLRQ:$'$PD\DJUHHDWDQ\
VWDJH RI WKH UHVXOWV PDQDJHPHQW SURFHVV LQFOXGLQJ DIWHU D ILQDO DSSHOODWH
GHFLVLRQXQGHU$UWLFOHWRZKDWLWFRQVLGHUVWREHDQDSSURSULDWHVXVSHQVLRQ
RIWKHRWKHUZLVHDSSOLFDEOHSHULRGRI,QHOLJLELOLW\DQGRWKHU&RQVHTXHQFHV,Q
H[FHSWLRQDOFLUFXPVWDQFHV:$'$PD\DJUHHWRVXVSHQVLRQVRIWKHSHULRGRI
,QHOLJLELOLW\ DQG RWKHU &RQVHTXHQFHV IRU 6XEVWDQWLDO $VVLVWDQFH JUHDWHU WKDQ
WKRVH RWKHUZLVH SURYLGHG LQ WKLV $UWLFOH RU HYHQ QR SHULRG RI ,QHOLJLELOLW\
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DQGRU QR UHWXUQ RI 3UL]H 0RQH\ RU SD\PHQW RI ILQHV RU FRVWV :$'$ V
DSSURYDOVKDOOEHVXEMHFWWRUHLQVWDWHPHQWRIVDQFWLRQDVRWKHUZLVHSURYLGHGLQ
WKLV$UWLFOH1RWZLWKVWDQGLQJ$UWLFOH:$'$ VGHFLVLRQVLQWKHFRQWH[WRI
WKLV$UWLFOHPD\QRWEHDSSHDOHGE\DQ\RWKHU$QWL'RSLQJ2UJDQLVDWLRQ
F

,I WKH ,QWHJULW\ 8QLW VXVSHQGV DQ\ SDUW RI DQ RWKHUZLVH DSSOLFDEOH VDQFWLRQ
EHFDXVHRI6XEVWDQWLDO$VVLVWDQFHWKHQQRWLFHSURYLGLQJMXVWLILFDWLRQIRUWKH
GHFLVLRQVKDOOEHSURYLGHGWRWKHRWKHU$QWL'RSLQJ2UJDQLVDWLRQVZLWKDULJKW
WRDSSHDOXQGHU$UWLFOH,QXQLTXHFLUFXPVWDQFHVZKHUH:$'$GHWHUPLQHV
WKDWLWZRXOGEHLQWKHEHVWLQWHUHVWRIDQWLGRSLQJ:$'$PD\DXWKRULVHWKH
,$$)WRHQWHULQWRDSSURSULDWHFRQILGHQWLDOLW\DJUHHPHQWVOLPLWLQJRUGHOD\LQJ
WKH GLVFORVXUH RI WKH 6XEVWDQWLDO $VVLVWDQFH DJUHHPHQW RU WKH QDWXUH RI
6XEVWDQWLDO$VVLVWDQFHEHLQJSURYLGHG

 $GPLVVLRQRIDQ$QWL'RSLQJ5XOH9LRODWLRQLQWKH$EVHQFHRI2WKHU(YLGHQFH
:KHUHDQ$WKOHWHRURWKHU3HUVRQYROXQWDULO\DGPLWVWKHFRPPLVVLRQRIDQ$QWL'RSLQJ
5XOH9LRODWLRQEHIRUHKDYLQJUHFHLYHGHLWKHU D QRWLILFDWLRQRID6DPSOHFROOHFWLRQWKDW
FRXOGHVWDEOLVKWKH$QWL'RSLQJ5XOH9LRODWLRQ LQWKHFDVHRIDQ$QWL'RSLQJ5XOH
9LRODWLRQXQGHU$UWLFOH RU E D1RWLFHRI&KDUJH LQWKHFDVHRIDQ\RWKHU$QWL
'RSLQJ5XOH9LRODWLRQ DQGWKDWDGPLVVLRQLVWKHRQO\UHOLDEOHHYLGHQFHRIWKHRIIHQFH
DWWKHWLPHRIWKHDGPLVVLRQWKHQWKHRWKHUZLVHDSSOLFDEOHSHULRGRI,QHOLJLELOLW\PD\
EHUHGXFHGEXWQRWE\PRUHWKDQ
 3URPSW$GPLVVLRQRIDQ$QWL'RSLQJ5XOH9LRODWLRQDIWHUEHLQJFRQIURQWHGZLWK
D9LRODWLRQVDQFWLRQDEOHXQGHU$UWLFOHRU$UWLFOH
$Q $WKOHWH RU RWKHU 3HUVRQ SRWHQWLDOO\VXEMHFW WR D IRXU\HDU VDQFWLRQ XQGHU $UWLFOH
RU IRUHYDGLQJRUUHIXVLQJ6DPSOH&ROOHFWLRQRU7DPSHULQJZLWK6DPSOH
&ROOHFWLRQ PD\UHFHLYHDUHGXFWLRQLQWKHSHULRGRI,QHOLJLELOLW\GRZQWRDPLQLPXP
RIWZR\HDUVGHSHQGLQJRQWKHVHULRXVQHVVRIWKHYLRODWLRQDQGWKH$WKOHWHRURWKHU
3HUVRQ V GHJUHH RI )DXOW E\ SURPSWO\ DGPLWWLQJ WKH DVVHUWHG $QWL'RSLQJ 5XOH
9LRODWLRQ DIWHU EHLQJ FRQIURQWHG ZLWK LW XSRQ WKH DSSURYDO DQG DW WKH GLVFUHWLRQ RI
:$'$DQGWKH,QWHJULW\8QLW
 $SSOLFDWLRQRI0XOWLSOH*URXQGVIRU5HGXFWLRQRID6DQFWLRQ
:KHUHDQ$WKOHWHRURWKHU3HUVRQHVWDEOLVKHVHQWLWOHPHQWWRUHGXFWLRQLQVDQFWLRQXQGHU
PRUHWKDQRQHSURYLVLRQRI$UWLFOHRUEHIRUHDSSO\LQJDQ\UHGXFWLRQRU
VXVSHQVLRQXQGHU$UWLFOHWKHRWKHUZLVHDSSOLFDEOHSHULRGRI,QHOLJLELOLW\VKDOOEH
GHWHUPLQHGLQDFFRUGDQFHZLWK$UWLFOHVDQG,IWKH$WKOHWHRU
RWKHU 3HUVRQ HVWDEOLVKHV HQWLWOHPHQW WR D UHGXFWLRQ RU VXVSHQVLRQ RI WKH SHULRG RI
,QHOLJLELOLW\ XQGHU $UWLFOH  WKHQ WKH SHULRG RI ,QHOLJLELOLW\ PD\ EH UHGXFHG RU
VXVSHQGHGEXWQRWEHORZRQHIRXUWKRIWKHRWKHUZLVHDSSOLFDEOHSHULRGRI,QHOLJLELOLW\


0XOWLSOH9LRODWLRQV
 )RUDQ$QWL'RSLQJ5XOH9LRODWLRQWKDWLVWKHVHFRQGDQWLGRSLQJRIIHQFHRIWKH
$WKOHWHRURWKHU3HUVRQWKHSHULRGRI,QHOLJLELOLW\VKDOOEHWKHJUHDWHURI
D

VL[PRQWKV

E

RQHKDOIRIWKHSHULRGRI,QHOLJLELOLW\LPSRVHGIRUWKHILUVWDQWLGRSLQJ
RIIHQFHZLWKRXWWDNLQJLQWRDFFRXQWDQ\UHGXFWLRQXQGHU$UWLFOHRU

,$$)$QWL'RSLQJ5XOHV
F

WZLFHWKHSHULRGRI,QHOLJLELOLW\WKDWZRXOGEHDSSOLFDEOHWRWKHVHFRQG$QWL
'RSLQJ5XOH9LRODWLRQLILWZHUHDILUVW$QWL'RSLQJ5XOH9LRODWLRQZLWKRXW
WDNLQJLQWRDFFRXQWDQ\UHGXFWLRQXQGHU$UWLFOH

7KH SHULRG RI ,QHOLJLELOLW\ HVWDEOLVKHG DERYH PD\ WKHQ EH IXUWKHU UHGXFHG E\ WKH
DSSOLFDWLRQRI$UWLFOH
 $Q$QWL'RSLQJ5XOH9LRODWLRQWKDWLVWKHWKLUGDQWLGRSLQJRIIHQFHRIWKH$WKOHWHRU
RWKHU3HUVRQZLOODOZD\VUHVXOWLQDOLIHWLPHSHULRGRI,QHOLJLELOLW\XQOHVVLWIXOILOVWKH
FRQGLWLRQVIRUHOLPLQDWLRQRUUHGXFWLRQRIWKHSHULRGRI,QHOLJLELOLW\XQGHU$UWLFOH
RURULQYROYHVDYLRODWLRQRI$UWLFOHLQZKLFKFDVHWKHSHULRGRI,QHOLJLELOLW\
VKDOOEHIURPHLJKW\HDUVWROLIHWLPH,QHOLJLELOLW\
 $QDQWLGRSLQJRIIHQFHIRUZKLFKDQ$WKOHWHRURWKHU3HUVRQKDVHVWDEOLVKHG1R)DXOW
RU1HJOLJHQFHVKDOOQRWEHFRQVLGHUHGDSULRUDQWLGRSLQJRIIHQFHIRUSXUSRVHVRIWKLV
$UWLFOH
 $GGLWLRQDO5XOHVIRU&HUWDLQ3RWHQWLDO0XOWLSOH2IIHQFHV
D

)RUSXUSRVHVRILPSRVLQJVDQFWLRQVXQGHU$UWLFOHDQ$QWL'RSLQJ 
5XOH9LRODWLRQZLOORQO\EHFRQVLGHUHGDVHFRQG$QWL'RSLQJ5XOH9LRODWLRQ
LIWKH,QWHJULW\8QLWFDQHVWDEOLVKWKDWWKH$WKOHWHRURWKHU3HUVRQFRPPLWWHG
WKH VHFRQG $QWL'RSLQJ 5XOH 9LRODWLRQ DIWHU WKH $WKOHWH RU RWKHU 3HUVRQ
UHFHLYHGQRWLFHRUDIWHUWKH,QWHJULW\8QLWPDGHDUHDVRQDEOHDWWHPSWWRJLYH
QRWLFHRIWKHILUVWDOOHJHG$QWL'RSLQJ5XOH9LRODWLRQ,IWKH,QWHJULW\8QLW
FDQQRW HVWDEOLVK WKLV WKH $QWL'RSLQJ 5XOH 9LRODWLRQV VKDOO EH FRQVLGHUHG
WRJHWKHUDVRQHVLQJOH$QWL'RSLQJ5XOH9LRODWLRQIRUVDQFWLRQLQJSXUSRVHV
DQGWKHVDQFWLRQLPSRVHGVKDOOEHEDVHGRQWKH$QWL'RSLQJ5XOH9LRODWLRQ
WKDWFDUULHVWKHPRUHVHYHUHVDQFWLRQ 

E

,IDIWHUWKHLPSRVLWLRQRIDVDQFWLRQIRUDILUVW$QWL'RSLQJ5XOH9LRODWLRQWKH
,$$)GLVFRYHUVDVHFRQG$QWL'RSLQJ5XOH9LRODWLRQE\WKHVDPH$WKOHWHRU
RWKHU3HUVRQWKDWRFFXUUHGSULRUWRQRWLILFDWLRQRIWKHILUVW$QWL'RSLQJ5XOH
9LRODWLRQWKHQDQDGGLWLRQDOVDQFWLRQVKDOOEHLPSRVHGEDVHGRQWKHVDQFWLRQ
WKDWFRXOGKDYHEHHQLPSRVHGLIWKHWZR$QWL'RSLQJ5XOH9LRODWLRQVKDGEHHQ
DGMXGLFDWHGDWWKHVDPHWLPH5HVXOWVLQDOO&RPSHWLWLRQVGDWLQJEDFNWRWKH
HDUOLHU $QWL'RSLQJ 5XOH 9LRODWLRQ ZLOO EH VXEMHFW WR 'LVTXDOLILFDWLRQ LQ
DFFRUGDQFHZLWK$UWLFOH

 0XOWLSOH$QWL'RSLQJ5XOH9LRODWLRQVGXULQJD7HQ<HDU3HULRG
$Q\SULRU$QWL'RSLQJ5XOH9LRODWLRQVKDOORQO\EHWDNHQLQWRDFFRXQWIRUSXUSRVHVRI
$UWLFOHLILWWRRNSODFHZLWKLQWHQ\HDUVRIWKH$QWL'RSLQJ5XOH9LRODWLRQXQGHU
FRQVLGHUDWLRQ
 )RU WKH DYRLGDQFH RI GRXEW ZKHUH DQ $WKOHWH RU RWKHU 3HUVRQ LV IRXQG WR KDYH
FRPPLWWHGWZRRUPRUHVHSDUDWH$QWL'RSLQJ5XOH9LRODWLRQVWKH,QHOLJLELOLW\SHULRGV
IRUWKHVHSDUDWHRIIHQFHVVKDOOUXQVHTXHQWLDOO\QRWFRQFXUUHQWO\


'LVTXDOLILFDWLRQ RI 5HVXOWV LQ &RPSHWLWLRQV 6XEVHTXHQW WR 6DPSOH &ROOHFWLRQ RU
&RPPLVVLRQRIDQ$QWL'RSLQJ5XOH9LRODWLRQ
,Q DGGLWLRQ WR WKH DXWRPDWLF 'LVTXDOLILFDWLRQ SXUVXDQW WR $UWLFOH  RI WKH UHVXOWV LQ WKH
&RPSHWLWLRQWKDWSURGXFHGWKH$GYHUVH$QDO\WLFDO)LQGLQJ LIDQ\ DOORWKHUFRPSHWLWLYHUHVXOWV
RI WKH $WKOHWH REWDLQHG IURP WKH GDWH WKH 6DPSOH LQ TXHVWLRQ ZDV FROOHFWHG ZKHWKHU ,Q
&RPSHWLWLRQRU2XWRI&RPSHWLWLRQ RURWKHU$QWL'RSLQJ5XOH9LRODWLRQRFFXUUHGWKURXJKWR
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WKHVWDUWRIDQ\3URYLVLRQDO6XVSHQVLRQRU,QHOLJLELOLW\SHULRGVKDOOEH'LVTXDOLILHG ZLWKDOORI
WKHUHVXOWLQJFRQVHTXHQFHVLQFOXGLQJIRUIHLWXUHRIDQ\PHGDOVWLWOHVUDQNLQJSRLQWVDQGSUL]H
DQG DSSHDUDQFH PRQH\  XQOHVV WKH 'LVFLSOLQDU\ 7ULEXQDO GHWHUPLQHV WKDW IDLUQHVV UHTXLUHV
RWKHUZLVH


$OORFDWLRQRI&$6&RVW$ZDUGVDQG)RUIHLWHG3UL]H0RQH\

7KH SULRULW\ IRU UHSD\PHQW RI &$6 FRVW DZDUGV DQG IRUIHLWHG 3UL]H 0RQH\ VKDOO EH ILUVW
SD\PHQW
RI FRVWV DZDUGHG E\ &$6 DQG VHFRQG UHLPEXUVHPHQW RI WKH ,QWHJULW\ 8QLW V H[SHQVHV LQ
UHODWLRQWRLWVUHVXOWVPDQDJHPHQWLQWKHFDVH

 &RPPHQFHPHQWRI,QHOLJLELOLW\DQGRWKHU&RQVHTXHQFHV
$Q\&RQVHTXHQFHVLPSRVHGXQGHUWKLV3URJUDPPHVKDOOFRPHLQWRIRUFHDQGHIIHFWRQWKHGDWH
WKDWWKHGHFLVLRQLPSRVLQJWKH&RQVHTXHQFHVLVLVVXHGVDYHWKDW

 7KH,QWHJULW\8QLWVKDOOKDYHDEVROXWHGLVFUHWLRQDQGLQDGGLWLRQWKH3DQHOVKDOOKDYH
GLVFUHWLRQZKHUHIDLUQHVVUHTXLUHVWRHVWDEOLVKDQLQVWDOPHQWSODQIRUUHSD\PHQWRI
DQ\SUL]H PRQH\ IRUIHLWHG SXUVXDQW WR$UWLFOHV  DQGRU  RI WKHVH $QWL'RSLQJ
5XOHVDQGRUIRUSD\PHQWRIDQ\FRVWVDZDUGHG)RUWKHDYRLGDQFHRIGRXEWWKH
VFKHGXOH RI SD\PHQWV SXUVXDQW WR VXFK SODQ PD\ H[WHQG EH\RQG DQ\ SHULRG RI
,QHOLJLELOLW\LPSRVHGXSRQWKH$WKOHWHSURYLGHGKRZHYHUWKDWLQDFFRUGDQFHZLWK
$UWLFOH  GHIDXOW LQ SD\PHQW XQGHU VXFK SODQ VKDOO DXWRPDWLFDOO\ WULJJHU D
IXUWKHUSHULRGRI,QHOLJLELOLW\XQWLOVXFKGHIDXOWLVFXUHG


7KHSHULRGRI,QHOLJLELOLW\VKDOOVWDUWRQWKHGDWHWKDWWKHGHFLVLRQLVLVVXHG
SURYLGHGWKDW
D  DQ\ SHULRG RI 3URYLVLRQDO6XVSHQVLRQ VHUYHG E\ WKH$WKOHWH RU RWKHU 3HUVRQ
ZKHWKHULPSRVHGLQDFFRUGDQFHZLWK$UWLFOHRUYROXQWDULO\DFFHSWHGE\
WKH$WKOHWHRURWKHU3HUVRQLQDFFRUGDQFHZLWK$UWLFOH VKDOOEHFUHGLWHG
DJDLQVWWKHWRWDOSHULRGRI,QHOLJLELOLW\WREHVHUYHG7RJHWFUHGLWIRUDQ\SHULRG
RI YROXQWDU\ 3URYLVLRQDO 6XVSHQVLRQ KRZHYHU WKH $WKOHWH RU RWKHU 3HUVRQ
PXVWKDYHJLYHQZULWWHQQRWLFHDWWKHEHJLQQLQJRIVXFKSHULRGWRWKH,QWHJULW\
8QLWLQDIRUPDFFHSWDEOHWRWKH,QWHJULW\8QLW DQGWKH,QWHJULW\8QLWVKDOO
SURYLGHDFRS\RIWKDWQRWLFHSURPSWO\WRHYHU\RWKHU3HUVRQHQWLWOHGWRUHFHLYH
QRWLFH RI D SRWHQWLDO $QWL'RSLQJ 5XOH 9LRODWLRQ E\ WKDW $WKOHWH RU RWKHU
3HUVRQ XQGHU $UWLFOH   DQG PXVW KDYH UHVSHFWHG WKH 3URYLVLRQDO
6XVSHQVLRQLQIXOO1RFUHGLWDJDLQVWDSHULRGRI,QHOLJLELOLW\VKDOOEHJLYHQIRU
DQ\ WLPH SHULRG EHIRUH WKH HIIHFWLYH GDWH RI WKH 3URYLVLRQDO 6XVSHQVLRQ RU
YROXQWDU\3URYLVLRQDO6XVSHQVLRQUHJDUGOHVVRIWKH$WKOHWHRURWKHU3HUVRQ V
VWDWXVGXULQJVXFKSHULRG,IDSHULRGRI,QHOLJLELOLW\LVVHUYHGSXUVXDQWWRD
GHFLVLRQWKDWLVVXEVHTXHQWO\DSSHDOHGWKHQWKH$WKOHWHRURWKHU3HUVRQVKDOO
UHFHLYH D FUHGLW IRU VXFKSHULRGRI ,QHOLJLELOLW\ VHUYHG DJDLQVW DQ\ SHULRG RI
,QHOLJLELOLW\WKDWPD\XOWLPDWHO\EHLPSRVHGRQDSSHDO
E  ZKHUHWKH$WKOHWHRURWKHU3HUVRQSURPSWO\ ZKLFKIRUDQ$WKOHWHPHDQVLQ
DQ\HYHQWEHIRUHKHFRPSHWHVDJDLQ DGPLWVWKH$QWL'RSLQJ5XOH9LRODWLRQ
DIWHUEHLQJFRQIURQWHGZLWKLWE\WKH,QWHJULW\8QLWWKHSHULRGRI,QHOLJLELOLW\
VXEVHTXHQWO\LPSRVHGRQKLPKHUPD\EHEDFNGDWHGVRWKDWLWLVGHHPHGWR
KDYHFRPPHQFHGDVIDUEDFNDVWKHGDWHRIODVWRFFXUUHQFHRIWKH$QWL'RSLQJ
5XOH 9LRODWLRQ ZKLFK LQ WKH FDVH RI DQ $UWLFOH  $QWL'RSLQJ 5XOH
9LRODWLRQ ZRXOG EH RQ WKH GDWH RI 6DPSOH FROOHFWLRQ   +RZHYHU WKLV
GLVFUHWLRQWREDFNGDWHLVVXEMHFWWRWKHIROORZLQJOLPLWWKH$WKOHWHRURWKHU
3HUVRQPXVWDFWXDOO\VHUYHDWOHDVWRQHKDOIRIWKHSHULRGRI,QHOLJLELOLW\LH

,$$)$QWL'RSLQJ5XOHV
WKH FRPPHQFHPHQW GDWH RI WKDW SHULRG RI ,QHOLJLELOLW\ FDQQRW EH EDFNGDWHG
VXFK WKDW KH DFWXDOO\ VHUYHV OHVV WKDQ RQHKDOI RI WKDW SHULRG 7KLV $UWLFOH
 E VKDOOQRWDSSO\ZKHUHWKHSHULRGRI,QHOLJLELOLW\KDVDOUHDG\EHHQ
UHGXFHGXQGHU$UWLFOHDQG
F  ZKHUHWKHUHKDYHEHHQVXEVWDQWLDOGHOD\VLQWKHKHDULQJSURFHVVRURWKHUDVSHFWV
RI'RSLQJ&RQWUROQRWDWWULEXWDEOHWRWKH$WKOHWHRURWKHU3HUVRQWKHSHULRGRI
,QHOLJLELOLW\PD\EHGHHPHGWRKDYHVWDUWHGDWDQHDUOLHUGDWHFRPPHQFLQJDV
HDUO\ DV WKH GDWH WKH $QWL'RSLQJ 5XOH 9LRODWLRQ ODVW RFFXUUHG HJ XQGHU
$UWLFOH  WKH GDWH RI 6DPSOH FROOHFWLRQ  $OO FRPSHWLWLYH UHVXOWV DFKLHYHG
GXULQJ WKH SHULRGRI ,QHOLJLELOLW\ LQFOXGLQJ UHWURDFWLYH ,QHOLJLELOLW\ VKDOO EH
'LVTXDOLILHG
 6WDWXV'XULQJ,QHOLJLELOLW\


3URKLELWLRQ$JDLQVW3DUWLFLSDWLRQ'XULQJ,QHOLJLELOLW\

D

E

1R$WKOHWHRURWKHU3HUVRQZKRKDVEHHQGHFODUHG,QHOLJLEOHPD\GXULQJWKH
SHULRGRI,QHOLJLELOLW\FRPSHWHRURWKHUZLVHSDUWLFLSDWHLQDQ\FDSDFLW\LQ RU
LI WKH $WKOHWH LV DQ $WKOHWH 6XSSRUW 3HUVRQ DVVLVW DQ\ $WKOHWH FRPSHWLQJ RU
RWKHUZLVHSDUWLFLSDWLQJLQDQ\FDSDFLW\LQ 
L

DQ\,QWHUQDWLRQDO&RPSHWLWLRQ

LL 

DQ\RWKHU&RPSHWLWLRQRU(YHQWRUDFWLYLW\ RWKHUWKDQDXWKRULVHGDQWL
GRSLQJHGXFDWLRQRUUHKDELOLWDWLRQSURJUDPPHV DXWKRULVHGRUJDQLVHG
RUVDQFWLRQHGE\WKH,$$)DQ\1DWLRQDO$VVRFLDWLRQRUPHPEHURID
1DWLRQDO $VVRFLDWLRQ RU DQ\ $UHD $VVRFLDWLRQ RU DQ\ 6LJQDWRU\
6LJQDWRU\ VPHPEHURUJDQLVDWLRQRUFOXERUPHPEHURUJDQLVDWLRQRI
WKDW6LJQDWRU\ VPHPEHURUJDQLVDWLRQ

LLL 

DQ\(YHQWRU&RPSHWLWLRQDXWKRULVHGRURUJDQLVHGE\DQ\SURIHVVLRQDO
OHDJXH RU DQ\ LQWHUQDWLRQDO RU QDWLRQDOOHYHO (YHQW RU &RPSHWLWLRQ
RUJDQLVDWLRQRU

LY 

DQ\HOLWHRUQDWLRQDOOHYHOVSRUWLQJDFWLYLW\IXQGHGE\DJRYHUQPHQWDO
DJHQF\

7KHRQO\H[FHSWLRQVWR$UWLFOH D DUHDVIROORZV
L

$Q$WKOHWHRURWKHU3HUVRQZKRLVVXEMHFWWRDSHULRGRI,QHOLJLELOLW\
ORQJHUWKDQIRXU\HDUVPD\DIWHUFRPSOHWLQJIRXU\HDUVRIWKHSHULRG
RI ,QHOLJLELOLW\ SDUWLFLSDWH DV DQ $WKOHWH LQ ORFDO VSRUW HYHQWV QRW
VDQFWLRQHGRURWKHUZLVHXQGHUWKHMXULVGLFWLRQRID&RGH6LJQDWRU\RU
PHPEHURID&RGH6LJQDWRU\EXWRQO\VRORQJDVWKHORFDOVSRUWVHYHQWV
DUH QRW DW D OHYHO WKDW FRXOG RWKHUZLVH TXDOLI\ VXFK$WKOHWH RU RWKHU
3HUVRQ GLUHFWO\ RU LQGLUHFWO\ WR FRPSHWH LQ RU DFFXPXODWH SRLQWV
WRZDUGV  D QDWLRQDO FKDPSLRQVKLS RU ,QWHUQDWLRQDO &RPSHWLWLRQ DQG
GRHVQRWLQYROYHWKH$WKOHWHRURWKHU3HUVRQZRUNLQJLQDQ\FDSDFLW\
ZLWK0LQRUVDQG

LL 

$Q$WKOHWHPD\UHWXUQWRWUDLQDVSDUWRIDWHDPRU VXEMHFWDOZD\VWR
$UWLFOH E LL WRXVHWKHIDFLOLWLHVRIDFOXERURWKHUPHPEHU
RUJDQLVDWLRQRID6LJQDWRU\ VPHPEHURUJDQLVDWLRQGXULQJWKHVKRUWHU
RI  WKHODVWWZRPRQWKVRIWKH$WKOHWH VSHULRGRI,QHOLJLELOLW\RU
 WKHODVWRQHTXDUWHURIWKHSHULRGRI,QHOLJLELOLW\LPSRVHG

,$$)$QWL'RSLQJ5XOHV


:LWKRXW SUHMXGLFH WR WKH JHQHUDOLW\ RI $UWLFOH  DQ $WKOHWH RU RWKHU
3HUVRQVKDOOQRWGXULQJDQ\SHULRGRI,QHOLJLELOLW\EHJLYHQDFFUHGLWDWLRQIRU
RU RWKHUZLVH JUDQWHG DFFHVV WR DQ\ ,QWHUQDWLRQDO &RPSHWLWLRQ RU DQ\ RWKHU
(YHQW RU &RPSHWLWLRQ RU DFWLYLW\ DXWKRULVHG RUJDQLVHG RU VDQFWLRQHG E\ WKH
,$$)DQ\1DWLRQDO$VVRFLDWLRQRUPHPEHURID1DWLRQDO$VVRFLDWLRQRUDQ\
$UHD $VVRFLDWLRQ DQG DQ\ VXFK DFFUHGLWDWLRQ SUHYLRXVO\ LVVXHG VKDOO EH
ZLWKGUDZQ



:LWKRXWSUHMXGLFHWRWKHDXWRPDWLFDSSOLFDWLRQRIWKHSHULRGRI,QHOLJLELOLW\WR
WKH HYHQWV FRPSHWLWLRQV DQG RWKHU DFWLYLWLHV RI DOO 6LJQDWRULHV DV VHW RXW LQ
$UWLFOH  D LL  DQG &RGH $UWLFOH   WKH ,QWHJULW\ 8QLW ZLOO DOVR
WDNHDOOQHFHVVDU\VWHSVWRKDYHWKH,QHOLJLELOLW\RIWKH$WKOHWHRURWKHU3HUVRQ
UHFRJQLVHG DQG HQIRUFHG E\ RWKHU UHOHYDQW RUJDQLVDWLRQV LQ DFFRUGDQFH ZLWK
&RGH$UWLFOH $SSOLFDWLRQDQG5HFRJQLWLRQRI'HFLVLRQV 



:KHUHD&RPSHWLWLRQWKDWZLOOWDNHSODFHDIWHUWKHSHULRGRI,QHOLJLELOLW\KDVDQ
HQWU\ GHDGOLQH WKDW IDOOV GXULQJ WKH SHULRG RI ,QHOLJLELOLW\ WKH $WKOHWH PD\
VXEPLW DQ DSSOLFDWLRQ IRU HQWU\ LQ WKH &RPSHWLWLRQ LQ DFFRUGDQFH ZLWK WKDW
GHDGOLQHQRWZLWKVWDQGLQJWKDWDWWKHWLPHRIVXFKDSSOLFDWLRQKHLV,QHOLJLEOH



$Q$WKOHWHVXEMHFWWRDSHULRGRI,QHOLJLELOLW\VKDOOUHPDLQVXEMHFWWR7HVWLQJ
DQGPXVWSURYLGHZKHUHDERXWVLQIRUPDWLRQIRUWKDWSXUSRVHXSRQUHTXHVW,IDQ
$WKOHWH RU RWKHU 3HUVRQ FRPPLWV DQ $QWL'RSLQJ 5XOH 9LRODWLRQ GXULQJ D
SHULRG RI ,QHOLJLELOLW\ LQFOXGLQJ EXW QRW OLPLWHG WR DQ $QWL'RSLQJ 5XOH
9LRODWLRQ XQGHU $UWLFOH   WKLV VKDOOEH WUHDWHG DV D VHSDUDWH $QWL'RSLQJ
5XOH9LRODWLRQXQGHUWKHVH$QWL'RSLQJ5XOHV



,I DQ $WKOHWH RU RWKHU 3HUVRQ ZKR KDV EHHQ GHFODUHG ,QHOLJLEOH YLRODWHV WKH
SURKLELWLRQRQSDUWLFLSDWLRQGXULQJ,QHOLJLELOLW\GHVFULEHGLQ$UWLFOHD
QHZSHULRGRI,QHOLJLELOLW\HTXDOLQOHQJWKWRWKHRULJLQDOSHULRGRI,QHOLJLELOLW\
VKDOOEHDGGHGWRWKHHQGRIWKHRULJLQDOSHULRGRI,QHOLJLELOLW\7KHQHZSHULRG
RI,QHOLJLELOLW\PD\EHDGMXVWHGEDVHGRQWKHGHJUHHRI)DXOWRIWKH$WKOHWHRU
RWKHU3HUVRQDQGRWKHUFLUFXPVWDQFHVRIWKHFDVH7KHGHWHUPLQDWLRQRIZKHWKHU
DQ $WKOHWH RU RWKHU 3HUVRQ KDV YLRODWHG WKH SURKLELWLRQ DJDLQVW SDUWLFLSDWLRQ
ZKLOH,QHOLJLEOHDQGZKHWKHUDQDGMXVWPHQWLVDSSURSULDWHVKDOOEHPDGHE\
WKH$QWL'RSLQJ2UJDQLVDWLRQZKRVHUHVXOWVPDQDJHPHQWOHGWRWKHLPSRVLWLRQ
RI WKH RULJLQDO SHULRG RI ,QHOLJLELOLW\ DQG VXFK GHFLVLRQ VKDOO EH VXEMHFW WR
DSSHDOLQDFFRUGDQFHZLWK$UWLFOH,QDQ\FDVHDQ\UHVXOWVREWDLQHGE\WKH
$WKOHWH RU RWKHU 3HUVRQ LQ VXFK &RPSHWLWLRQ V  ZLWK DOO UHVXOWLQJ
FRQVHTXHQFHVLQFOXGLQJIRUIHLWXUHRIDQ\PHGDOVWLWOHVSRLQWVDQGSUL]HDQG
DSSHDUDQFH PRQH\ REWDLQHG LQ VXFK &RPSHWLWLRQ V  VKDOO EH DXWRPDWLFDOO\
'LVTXDOLILHG



$Q$WKOHWH6XSSRUW$WKOHWHRURWKHU3HUVRQZKRDVVLVWVDQRWKHU3HUVRQLQKLV
YLRODWLRQ RI WKH SURKLELWLRQ DJDLQVW SDUWLFLSDWLRQ GXULQJ ,QHOLJLELOLW\ WKHUHE\
FRPPLWVDQ$QWL'RSLQJ5XOH9LRODWLRQXQGHU$UWLFOH,QDGGLWLRQIRUDQ\
$QWL'RSLQJ5XOH9LRODWLRQQRWLQYROYLQJDQHOLPLQDWHGRUUHGXFHGSHULRGRI
,QHOLJLELOLW\SXUVXDQWWR$UWLFOHRUVRPHRUDOOVSRUWUHODWHGILQDQFLDO
VXSSRUWRURWKHUVSRUWUHODWHGEHQHILWVUHFHLYHGE\VXFK$WKOHWHRURWKHU3HUVRQ
ZLOOEHZLWKKHOGE\WKH,$$)RUDQ\1DWLRQDO)HGHUDWLRQ

 &RQGLWLRQVRI5HLQVWDWHPHQW


$V D FRQGLWLRQ RI UHLQVWDWHPHQW DQ $WKOHWH ZKR LV VXEMHFW WR D SHULRG RI
,QHOLJLELOLW\PXVWUHVSHFWWKHFRQGLWLRQVRI$UWLFOHIDLOLQJZKLFKWKH
$WKOHWH VKDOO QRW EH HOLJLEOH IRU UHLQVWDWHPHQW XQWLO KH KDV PDGH KLPVHOI

,$$)$QWL'RSLQJ5XOHV
DYDLODEOHIRU7HVWLQJ E\QRWLI\LQJWKH,$$)LQZULWLQJ IRUDSHULRGRIWLPH
HTXDO WR WKH SHULRG RI ,QHOLJLELOLW\ UHPDLQLQJ DV DW WKH GDWH KH ILUVW VWRSSHG
PDNLQJKLPVHOIDYDLODEOHIRU7HVWLQJH[FHSWWKDWLQWKHHYHQWWKDWDQ$WKOHWH
UHWLUHVZKLOHVXEMHFWWRDSHULRGRI,QHOLJLELOLW\WKHFRQGLWLRQVVHWRXWLQ$UWLFOH
VKDOODSSO\


2QFHWKHSHULRGRIDQ$WKOHWH V,QHOLJLELOLW\KDVH[SLUHGDQGWKH$WKOHWHKDV
IXOILOOHGWKHIRUHJRLQJFRQGLWLRQVRIUHLQVWDWHPHQWWKHQSURYLGHGWKDW VXEMHFW
WR$UWLFOH WKH$WKOHWHKDVSDLGLQIXOODOODPRXQWVIRUIHLWHGDQGKDV
VDWLVILHGLQIXOODQ\DZDUGRIFRVWVPDGHDJDLQVWWKH$WKOHWHE\WKH'LVFLSOLQDU\
7ULEXQDO DQGRU E\ WKH &$6 IROORZLQJ DQ\ DSSHDO PDGH SXUVXDQW WR $UWLFOH
WKH$WKOHWHZLOOEHFRPHDXWRPDWLFDOO\UHHOLJLEOHDQGQRDSSOLFDWLRQE\
WKH$WKOHWHIRUUHLQVWDWHPHQWZLOOEHQHFHVVDU\,IKRZHYHUIXUWKHUDPRXQWV
EHFRPHGXHDIWHUDQ$WKOHWH VSHULRGRI,QHOLJLELOLW\KDVH[SLUHG DVDUHVXOWRI
DQLQVWDOPHQWSODQHVWDEOLVKHGSXUVXDQWWR$UWLFOH WKHQDQ\IDLOXUHE\
WKH$WKOHWHWRSD\DOORXWVWDQGLQJDPRXQWVRQRUEHIRUHWKHLUUHVSHFWLYHGXH
GDWHVVKDOOUHQGHUWKH$WKOHWHDXWRPDWLFDOO\,QHOLJLEOHWRSDUWLFLSDWHLQIXUWKHU
,QWHUQDWLRQDO&RPSHWLWLRQVXQWLODOODPRXQWVGXHDUHSDLGLQIXOO



(YHQLIQRSHULRGRI,QHOLJLELOLW\LVLPSRVHGDQ$WKOHWHPD\QRWSDUWLFLSDWHLQ
DQ,QWHUQDWLRQDO&RPSHWLWLRQZKLOHDQ\SUL]HPRQH\RUGHUHGRUDJUHHGWREH
IRUIHLWHGXQGHUWKHVH$QWL'RSLQJ5XOHVDQGRUDQ\DZDUGRIFRVWVDJDLQVWWKH
$WKOHWH UHPDLQV XQSDLG XQOHVV DQ LQVWDOPHQW SODQ KDV EHHQ HVWDEOLVKHG
SXUVXDQWWR$UWLFOHDQGWKH$WKOHWHKDVPDGHDOOSD\PHQWVGXHXQGHU
WKDWSODQ,IDQ\LQVWDOPHQW V EHFRPH V RYHUGXHXQGHUWKDWSODQWKH$WKOHWH
PD\ QRW SDUWLFLSDWH LQ DQ\ ,QWHUQDWLRQDO &RPSHWLWLRQ XQWLO VXFK RYHUGXH
LQVWDOPHQWVDUHSDLGLQIXOO















,$$)$QWL'RSLQJ5XOHV
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:KHUHWKH$WKOHWHZKRKDVFRPPLWWHGDQ$QWL'RSLQJ5XOH9LRODWLRQFRPSHWHGDVDPHPEHU
RIDUHOD\WHDPWKHUHOD\WHDPVKDOOEHDXWRPDWLFDOO\'LVTXDOLILHGIURPWKH(YHQWLQTXHVWLRQ
ZLWKDOOUHVXOWLQJFRQVHTXHQFHVIRUWKHUHOD\WHDPLQFOXGLQJWKHIRUIHLWXUHRIDOOWLWOHVDZDUGV
PHGDOVSRLQWVDQGSUL]HDQGDSSHDUDQFHPRQH\,IWKH$WKOHWHZKRKDVFRPPLWWHGDQ$QWL
'RSLQJ5XOH9LRODWLRQFRPSHWHVIRUDUHOD\WHDPLQDVXEVHTXHQW(YHQWLQWKH&RPSHWLWLRQWKH
UHOD\ WHDP VKDOO EH 'LVTXDOLILHG IURP WKH VXEVHTXHQW (YHQW ZLWK DOO WKH VDPH UHVXOWLQJ
FRQVHTXHQFHVIRUWKHUHOD\WHDPLQFOXGLQJWKHIRUIHLWXUHRIDOOWLWOHVDZDUGVPHGDOVSRLQWV
DQGSUL]HPRQH\XQOHVVWKH$WKOHWHHVWDEOLVKHVWKDWKHEHDUV1R)DXOWRU1HJOLJHQFHIRUWKH
YLRODWLRQDQGWKDWKLVSDUWLFLSDWLRQLQWKHUHOD\ZDVQRWOLNHO\WRKDYHEHHQDIIHFWHGE\WKH$QWL
'RSLQJ5XOH9LRODWLRQ
:KHUHWKH$WKOHWHZKRKDVFRPPLWWHGDQ$QWL'RSLQJ5XOH9LRODWLRQFRPSHWHGDVDPHPEHU
RIDWHDPRWKHUWKDQDUHOD\WHDPLQDQ(YHQWZKHUHDWHDPUDQNLQJLVEDVHGRQWKHDGGLWLRQRI
LQGLYLGXDOUHVXOWVWKHWHDPVKDOOQRWEHDXWRPDWLFDOO\GLVTXDOLILHGIURPWKH(YHQWLQTXHVWLRQ
EXWWKHUHVXOWRIWKH$WKOHWHFRPPLWWLQJWKHYLRODWLRQZLOOEHVXEWUDFWHGIURPWKHWHDPUHVXOW
DQGUHSODFHGZLWKWKHUHVXOWRIWKHQH[WDSSOLFDEOHWHDPPHPEHU,IE\VXEWUDFWLQJWKH$WKOHWH V
UHVXOW IURP WKH WHDP V UHVXOW WKH QXPEHU RI $WKOHWHV FRXQWLQJ IRU WKH WHDP LV OHVV WKDQ WKH
UHTXLUHG QXPEHU WKH WHDP VKDOO EH GLVTXDOLILHG 7KLV VDPH SULQFLSOH VKDOO DSSO\ WR WKH
FDOFXODWLRQRIDWHDPUHVXOWLIWKH$WKOHWHZKRKDVFRPPLWWHGDQ$QWL'RSLQJ5XOH9LRODWLRQ
FRPSHWHVIRUDWHDPLQDVXEVHTXHQW(YHQWLQWKH&RPSHWLWLRQXQOHVVWKH$WKOHWHHVWDEOLVKHV
WKDWKHEHDUV1R)DXOWRU1HJOLJHQFHIRUWKHYLRODWLRQDQGWKDWKLVSDUWLFLSDWLRQLQWKHWHDPZDV
QRWOLNHO\WRKDYHEHHQDIIHFWHGE\WKH$QWL'RSLQJ5XOH9LRODWLRQ
,QDGGLWLRQWRWKH'LVTXDOLILFDWLRQRIWKH$WKOHWH VLQGLYLGXDOUHVXOWVDVGHWHUPLQHGLQ$UWLFOH


D
WKH UHVXOWV RI DQ\ UHOD\ WHDP LQ ZKLFK WKH $WKOHWH FRPSHWHG VKDOO EH DXWRPDWLFDOO\
'LVTXDOLILHGZLWKDOOUHVXOWLQJFRQVHTXHQFHVIRUWKHUHOD\WHDPLQFOXGLQJWKHIRUIHLWXUH
RIDOOWLWOHVDZDUGVPHGDOVSRLQWVDQGSUL]HPRQH\DQG

E
WKHUHVXOWVRIDQ\WHDPRWKHUWKDQDUHOD\WHDPLQZKLFKWKH$WKOHWHFRPSHWHGVKDOOQRW
EHDXWRPDWLFDOO\'LVTXDOLILHGEXWWKHUHVXOWRIWKH$WKOHWHFRPPLWWLQJWKH$QWL'RSLQJ
5XOH9LRODWLRQZLOOEHVXEWUDFWHGIURPWKHWHDPUHVXOWDQGUHSODFHGZLWKWKHUHVXOWRI
WKHQH[WDSSOLFDEOHWHDPPHPEHU,IE\VXEWUDFWLQJWKH$WKOHWH VUHVXOWIURPWKHWHDP V
UHVXOWWKHQXPEHURI$WKOHWHVFRXQWLQJIRUWKHWHDPLVOHVVWKDQWKHUHTXLUHGQXPEHU
WKHWHDPVKDOOEH'LVTXDOLILHG

:KHUHPRUHWKDQRQHPHPEHURIDUHOD\RURWKHUWHDPKDVEHHQQRWLILHGRIDQ$QWL'RSLQJ
5XOH 9LRODWLRQ XQGHU $UWLFOH  LQ FRQQHFWLRQ ZLWK D &RPSHWLWLRQ WKH UXOLQJ ERG\ IRU WKH
&RPSHWLWLRQ VKDOO FRQGXFW DSSURSULDWH 7DUJHW 7HVWLQJ RI WKH WHDP GXULQJ WKH &RPSHWLWLRQ
3HULRG

,$$)$QWL'RSLQJ5XOHV
$57,&/( ',6&,3/,1$5<352&((',1*6)25121&203/,$1&(

 :KHUHDQ$WKOHWHRURWKHU3HUVRQUHIXVHVRUIDLOVZLWKRXWFRPSHOOLQJMXVWLILFDWLRQWRFRPSO\
ZLWKDQ\SURYLVLRQRIWKHVH$QWL'RSLQJ5XOHVEXWVXFKUHIXVDORUIDLOXUHGRHVQRWIDOOZLWKLQ
DQ\RIWKHDQWLGRSLQJUXOHYLRODWLRQVGHILQHGLQ$UWLFOHWKH$WKOHWHRU$WKOHWH6XSSRUW3HUVRQ
VKDOO QRW EH GHHPHG WR KDYH FRPPLWWHG DQ $QWL'RSLQJ 5XOH 9LRODWLRQ DQG KH VKDOO QRW EH
VXEMHFW WR DQ\ RI WKH &RQVHTXHQFHV VHW RXW LQ $UWLFOHV  DQG   +RZHYHU GLVFLSOLQDU\
SURFHHGLQJVPD\EHEURXJKWDJDLQVWKLPEHIRUHWKH'LVFLSOLQDU\7ULEXQDOLQDFFRUGDQFHZLWK
$UWLFOH  DQG LI WKH 'LVFLSOLQDU\ 7ULEXQDO ILQGV WKDW WKHUH KDV EHHQ VXFK UHIXVDO RU IDLOXUH
ZLWKRXWFRPSHOOLQJMXVWLILFDWLRQWKHQLWVKDOOLPSRVHXSRQWKH$WKOHWHRU$WKOHWH6XSSRUW3HUVRQ
VXFKVDQFWLRQVDVLWVHHVILW ZKLFKPD\LQFOXGHLILWVHHVILWDSHULRGGXULQJZKLFKWKH$WKOHWH
RU$WKOHWH6XSSRUW3HUVRQVKDOOQRWEHHOLJLEOHWRSDUWLFLSDWHLQWKHVSRUW 
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'HFLVLRQV6XEMHFWWR$SSHDO

8QOHVVVSHFLILFDOO\VWDWHGRWKHUZLVHGHFLVLRQVPDGHXQGHUWKHVH$QWL'RSLQJ5XOHVPD\EH
DSSHDOHGRQO\DVVHWRXWLQWKLV$UWLFOH6XFKGHFLVLRQVVKDOOUHPDLQLQHIIHFWZKLOHXQGHU
DSSHDOXQOHVV&$6RUGHUVRWKHUZLVH%HIRUHDQDSSHDOLVFRPPHQFHGDQ\SRVWGHFLVLRQUHYLHZ
SURYLGHGLQWKHVH$QWL'RSLQJ5XOHVPXVWEHH[KDXVWHG

 6FRSHRI5HYLHZ1RW/LPLWHG

7KHVFRSHRIUHYLHZRQDSSHDOLQFOXGHVDOOUHOHYDQWLVVXHVWRWKHPDWWHUDQGLVH[SUHVVO\QRW
OLPLWHGWRWKHLVVXHVRUVFRSHRIUHYLHZEHIRUHWKHLQLWLDOPDWWHU

 &$6VKDOOQRWGHIHUWRWKH)LQGLQJVEHLQJDSSHDOHG

,QPDNLQJLWVGHFLVLRQ&$6QHHGQRWJLYHGHIHUHQFHWRWKHGLVFUHWLRQH[HUFLVHGE\WKHERG\
ZKRVHGHFLVLRQLVEHLQJDSSHDOHG

 :$'$QRWUHTXLUHGWRH[KDXVWLQWHUQDOUHPHGLHV

:KHUH:$'$KDVDULJKWRIDSSHDOXQGHU$UWLFOHDQGQRRWKHUSDUW\KDVDSSHDOHGDILQDO
GHFLVLRQ ZLWKLQ WKH $QWL'RSLQJ 2UJDQLVDWLRQ V SURFHVV :$'$ PD\ DSSHDO VXFK GHFLVLRQ
GLUHFWO\WR&$6ZLWKRXWKDYLQJWRH[KDXVWRWKHUUHPHGLHVLQWKH$QWL'RSLQJ2UJDQLVDWLRQ V
SURFHVV
$SSHDOV IURP 'HFLVLRQV 5HJDUGLQJ $QWL'RSLQJ 5XOH 9LRODWLRQV &RQVHTXHQFHV
5HFRJQLWLRQRI'HFLVLRQVDQG-XULVGLFWLRQ


 7KH IROORZLQJ LV D QRQH[KDXVWLYH OLVW RI GHFLVLRQV UHJDUGLQJ $QWL'RSLQJ 5XOH
9LRODWLRQV &RQVHTXHQFHV UHFRJQLWLRQ RI GHFLVLRQV DQG MXULVGLFWLRQ WKDW PD\ EH

,$$)$QWL'RSLQJ5XOHV
DSSHDOHG XQGHU WKHVH $QWL'RSLQJ 5XOHV D GHFLVLRQ WKDW DQ $QWL'RSLQJ 5XOH
9LRODWLRQKDVEHHQFRPPLWWHGDGHFLVLRQLPSRVLQJ RUQRWLPSRVLQJ &RQVHTXHQFHV
IRUDQ$QWL'RSLQJ5XOH9LRODWLRQDGHFLVLRQWKDWQR$QWL'RSLQJ5XOH9LRODWLRQKDV
EHHQFRPPLWWHGDGHFLVLRQIDLOLQJWRLPSRVH&RQVHTXHQFHVIRUDQ$QWL'RSLQJ5XOH
9LRODWLRQLQDFFRUGDQFHZLWKWKHVH5XOHVDGHFLVLRQWKDWDFDVHFDQQRWJRIRUZDUGIRU
SURFHGXUDO UHDVRQV LQFOXGLQJ IRU H[DPSOH EHFDXVH WRR PXFK WLPH KDV SDVVHG  D
GHFLVLRQQRWWRUHFRUGDQDOOHJHG:KHUHDERXWV)DLOXUHDGHFLVLRQE\:$'$QRWWR
JUDQWDQH[FHSWLRQWRWKHVL[PRQWKQRWLFHUHTXLUHPHQWIRUDUHWLUHG$WKOHWHWRUHWXUQWR
&RPSHWLWLRQXQGHU$UWLFOHDGHFLVLRQE\:$'$DVVLJQLQJUHVXOWVPDQDJHPHQW
XQGHU &RGH $UWLFOH  D GHFLVLRQ E\ WKH ,QWHJULW\ 8QLW QRW WR SXUVXH DQ $GYHUVH
$QDO\WLFDO)LQGLQJRUDQ$W\SLFDO)LQGLQJDVDQ$QWL'RSLQJ5XOH9LRODWLRQDGHFLVLRQ
E\WKH,QWHJULW\8QLWQRWWREULQJDFDVHDIWHUDQLQYHVWLJDWLRQXQGHU$UWLFOHDGHFLVLRQ
WKDWWKH,$$)RUWKH'LVFLSOLQDU\7ULEXQDOODFNVMXULVGLFWLRQWRUXOHRQDQDOOHJHG$QWL
'RSLQJ5XOH9LRODWLRQRULWV&RQVHTXHQFHVDGHFLVLRQWRVXVSHQG RUQRWVXVSHQG D
SHULRGRI,QHOLJLELOLW\RUWRUHLQVWDWH RUQRWUHLQVWDWH DVXVSHQGHGSHULRGRI,QHOLJLELOLW\
XQGHU$UWLFOHDGHFLVLRQXQGHU$UWLFOHLQUHODWLRQWRSDUWLFLSDWLRQZKLOH
,QHOLJLEOH DQG D GHFLVLRQ E\ WKH ,$$) QRW WR UHFRJQLVH DQRWKHU $QWL'RSLQJ
2UJDQLVDWLRQ VGHFLVLRQXQGHU$UWLFOH

 $SSHDOV LQYROYLQJ ,QWHUQDWLRQDO/HYHO $WKOHWHV RU $WKOHWH 6XSSRUW 3HUVRQV RU
,QWHUQDWLRQDO&RPSHWLWLRQV


,QFDVHVDULVLQJLQYROYLQJ,QWHUQDWLRQDO/HYHO$WKOHWHVRU$WKOHWH6XSSRUW3HUVRQVRU
LQYROYLQJ,QWHUQDWLRQDO&RPSHWLWLRQVDGHFLVLRQPD\EHDSSHDOHGH[FOXVLYHO\WR&$6






 $SSHDOVLQYROYLQJ2WKHU$WKOHWHVRU2WKHU3HUVRQV
,QFDVHVZKHUH$UWLFOHGRHVQRWDSSO\DGHFLVLRQRIWKH'LVFLSOLQDU\7ULEXQDO
PD\EHDSSHDOHGH[FOXVLYHO\WR&$6

,QDOORWKHUFDVHVGHFLVLRQVPDGHDJDLQVW$WKOHWHVRURWKHU3HUVRQVPD\EHDSSHDOHGWR
DQLQGHSHQGHQWDQGLPSDUWLDOERG\LQDFFRUGDQFHZLWKUXOHVHVWDEOLVKHGE\WKH1DWLRQDO
)HGHUDWLRQ RU 1DWLRQDO $QWL'RSLQJ 2UJDQLVDWLRQ 7KH UXOHV IRU VXFK DSSHDO VKDOO
UHVSHFWWKHIROORZLQJSULQFLSOHV

x DWLPHO\KHDULQJ
x DIDLUDQGLPSDUWLDOKHDULQJSDQHO
x WKHULJKWWREHUHSUHVHQWHGE\FRXQVHODWWKH3HUVRQ VRZQH[SHQVH
x WKHULJKWWRKDYHDQLQWHUSUHWHUDWWKHKHDULQJDWWKH3HUVRQ VRZQH[SHQVHDQG
x DWLPHO\ZULWWHQUHDVRQHGGHFLVLRQ




7KHGHFLVLRQRIWKHQDWLRQDOOHYHODSSHDOERG\PD\EHDSSHDOHGLQDFFRUGDQFHZLWK
$UWLFOH










 3HUVRQV HQWLWOHG WR $SSHDO LQ FDVHV LQYROYLQJ ,QWHUQDWLRQDO/HYHO $WKOHWHV RU
$WKOHWH6XSSRUW3HUVRQVRULQYROYLQJ,QWHUQDWLRQDO&RPSHWLWLRQV


,QFDVHVXQGHU$UWLFOHWKHIROORZLQJSDUWLHV VKDOOKDYHWKHULJKWWRDSSHDOWR
&$6

D
WKH$WKOHWHRU$WKOHWH6XSSRUW3HUVRQZKRLVWKHVXEMHFWRIWKHGHFLVLRQEHLQJ
DSSHDOHG
E
WKHRWKHUSDUW\WRWKHFDVHLQZKLFKWKHGHFLVLRQZDVUHQGHUHG
F
WKH,$$)
G
WKH1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQRIWKH$WKOHWHRURWKHU3HUVRQ VFRXQWU\
RIUHVLGHQFHRUZKHUHWKH$WKOHWHRURWKHU3HUVRQLVDQDWLRQDORUOLFHQFHKROGHU

,$$)$QWL'RSLQJ5XOHV
H

I

WKH,2&RUWKH,QWHUQDWLRQDO3DUDO\PSLF&RPPLWWHHDVDSSOLFDEOH ZKHUHWKH
GHFLVLRQPD\KDYHDQHIIHFWLQUHODWLRQWRWKH2O\PSLF*DPHVRU3DUDO\PSLF
*DPHV LQFOXGLQJ D GHFLVLRQ DIIHFWLQJ HOLJLELOLW\ IRU WKH 2O\PSLF *DPHV RU
3DUDO\PSLF*DPHVRUDUHVXOWREWDLQHGDWWKH2O\PSLFRU3DUDO\PSLF*DPHV 
DQG
:$'$


 3HUVRQVHQWLWOHGWR$SSHDOLQFDVHVLQYROYLQJRWKHU$WKOHWHVDQGRWKHU3HUVRQV

,QFDVHVXQGHU$UWLFOHWKHSDUWLHVKDYLQJWKHULJKWWRDSSHDOWKHGHFLVLRQWRWKH
QDWLRQDOOHYHODSSHDOERG\VKDOOEHDVSURYLGHGLQWKH1DWLRQDO)HGHUDWLRQRU1DWLRQDO
$QWL'RSLQJ 2UJDQLVDWLRQ V UXOHV EXW DW D PLQLPXP VKDOO LQFOXGH WKH IROORZLQJ
SDUWLHV

D
WKH$WKOHWHRURWKHU3HUVRQZKRLVWKHVXEMHFWRIWKHGHFLVLRQEHLQJDSSHDOHG
E
WKHRWKHUSDUW\WRWKHFDVHLQZKLFKWKHGHFLVLRQZDVUHQGHUHG
F
WKH$WKOHWHRURWKHU3HUVRQ V1DWLRQDO)HGHUDWLRQ
G
WKH1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQRIWKH$WKOHWHRURWKHU3HUVRQ VFRXQWU\
RIUHVLGHQFHRUZKHUHWKH$WKOHWHRURWKHU3HUVRQLVDQDWLRQDORUOLFHQFHKROGHU
H
WKH,2&RUWKH,QWHUQDWLRQDO3DUDO\PSLF&RPPLWWHHDVDSSOLFDEOH ZKHUHWKH
GHFLVLRQPD\KDYHDQHIIHFWLQUHODWLRQWRWKH2O\PSLF*DPHVRU3DUDO\PSLF
*DPHV LQFOXGLQJ D GHFLVLRQ DIIHFWLQJ HOLJLELOLW\ IRU WKH 2O\PSLF *DPHV RU
3DUDO\PSLF*DPHVRUDUHVXOWREWDLQHGDWWKH2O\PSLFRU3DUDO\PSLF*DPHV 
DQG
I
:$'$

 ,QFDVHVXQGHU$UWLFOHWKH,$$)WKH,2&DQGWKH,3&VKDOOKDYHWKHULJKWWR
DSSHDOWKHGHFLVLRQRIWKHQDWLRQDOOHYHODSSHDOERG\WR&$6




)DLOXUHWR5HQGHUD7LPHO\'HFLVLRQ
:KHUH LQ D SDUWLFXODU FDVH WKH ,QWHJULW\ 8QLW IDLOV WR GHFLGH ZKHWKHU DQ $QWL'RSLQJ 5XOH
9LRODWLRQZDVFRPPLWWHG ZLWKLQDUHDVRQDEOHGHDGOLQHVHWE\:$'$:$'$ PD\HOHFWWR
DSSHDOGLUHFWO\WR&$6DVLIWKH,QWHJULW\8QLWKDGUHQGHUHGDGHFLVLRQILQGLQJWKDWQR$QWL
'RSLQJ5XOH9LRODWLRQZDVFRPPLWWHG,I&$6GHWHUPLQHVWKDWDQ$QWL'RSLQJ5XOH9LRODWLRQ
ZDVFRPPLWWHGDQGWKDW:$'$DFWHGUHDVRQDEO\LQHOHFWLQJWRDSSHDOGLUHFWO\WR&$6WKHQ
:$'$ V UHDVRQDEOH FRVWV DQG OHJDO IHHV LQ SURVHFXWLQJ WKH DSSHDO VKDOO EH UHLPEXUVHG WR
:$'$E\WKH,$$)





$SSHDOV5HODWLQJWR78(V
78(GHFLVLRQVPD\EHDSSHDOHGH[FOXVLYHO\DVSURYLGHGLQ$UWLFOHDQGWKH$QWL'RSLQJ
5HJXODWLRQV











$SSHDOVIURP'HFLVLRQV6DQFWLRQLQJ0HPEHUVIRU)DLOLQJWR&RPSO\ZLWK$QWL'RSLQJ
REOLJDWLRQV
$GHFLVLRQE\WKH&RXQFLOSXUVXDQWWR$UWLFOHWRVDQFWLRQD0HPEHUIRUIDLOLQJWRFRPSO\
ZLWKLWVDQWLGRSLQJREOLJDWLRQVXQGHUWKHVH5XOHVPD\EHDSSHDOHGH[FOXVLYHO\WR&$6
1RWLILFDWLRQRI$SSHDO'HFLVLRQV
$Q\$QWL'RSLQJ2UJDQLVDWLRQWKDWLVDSDUW\WRDQDSSHDOVKDOOSURPSWO\SURYLGHWKHDSSHDO
GHFLVLRQWRWKH$WKOHWHRURWKHU3HUVRQDQGWRWKHRWKHU$QWL'RSLQJ2UJDQLVDWLRQVWKDWZRXOG
KDYHEHHQHQWLWOHGWRDSSHDOXQGHU$UWLFOHDQGDVSURYLGHGLQ$UWLFOH

,$$)$QWL'RSLQJ5XOHV



7LPHIRU)LOLQJ$SSHDOV
 7KHGHDGOLQHIRUILOLQJDQDSSHDOWR&$6VKDOOEHGD\VIURPWKHGDWHRIUHFHLSWRI
WKHGHFLVLRQLQTXHVWLRQE\WKHDSSHDOLQJSDUW\:KHUHWKHDSSHOODQWLVDSDUW\RWKHU
WKDQWKH,$$)WREHDYDOLGILOLQJXQGHUWKLV$UWLFOHDFRS\RIWKHDSSHDOPXVW
EHILOHGRQWKHVDPHGD\ZLWKWKH,$$):LWKLQGD\VRIWKHGHDGOLQHIRUILOLQJWKH
VWDWHPHQWRIDSSHDOWKHDSSHOODQWVKDOOILOHKLVDSSHDOEULHIZLWK&$6DQGZLWKLQ
GD\VRIUHFHLSWRIWKHDSSHDOEULHIWKHUHVSRQGHQWVKDOOILOHKLVDQVZHUZLWK&$6


 1RWZLWKVWDQGLQJ$UWLFOHWKHILOLQJGHDGOLQHIRUDQDSSHDOE\:$'$VKDOOEH
WKHODWHURI

D  GD\VDIWHUWKHODVWGD\RQZKLFKDQ\RWKHUSDUW\LQWKHFDVHFRXOGKDYHDSSHDOHG
DQG

E  GD\VDIWHU:$'$ VUHFHLSWRIWKHFRPSOHWHILOHUHODWLQJWRWKHGHFLVLRQ







7KH GHFLVLRQ DV WR ZKHWKHU WKH ,$$) VKRXOG DSSHDO WR &$6 RU ZKHWKHU WKH ,$$) VKRXOG
SDUWLFLSDWHLQD&$6DSSHDOWRZKLFKLWLVQRWDSDUW\VKDOOEHWDNHQE\WKH$QWL'RSLQJ5HYLHZ
3DQHO 7KH $QWL'RSLQJ 5HYLHZ 3DQHO VKDOO ZKHUH DSSOLFDEOH DW WKH VDPH WLPH GHWHUPLQH
ZKHWKHUWKH$WKOHWHRURWKHU3HUVRQZLOOEHVXVSHQGHGSHQGLQJWKH&$6GHFLVLRQ
$SSHDO3URFHGXUH
 7KH&$6&RGHRI6SRUWVUHODWHG$UELWUDWLRQDVPRGLILHGRUVXSSOHPHQWHGKHUHLQVKDOO
DSSO\WRDOODSSHDOVILOHGSXUVXDQWWRWKLV$UWLFOH


 $SDUW\ZLWKDULJKWRIDSSHDODJDLQVWDGHFLVLRQPD\ZLWKLQGD\VRIUHFHLSWRIWKH
GHFLVLRQUHTXHVWDFRS\RIWKHIXOOFDVHILOHSHUWDLQLQJWRWKHGHFLVLRQ$Q\SDUW\ILOLQJ
DQDSSHDOVKDOOEHHQWLWOHGWRDVVLVWDQFHIURP&$6WRREWDLQDOOUHOHYDQWLQIRUPDWLRQ
IURPWKHSDUWLHVWRWKHGHFLVLRQEHLQJDSSHDOHGDQGWKHLQIRUPDWLRQVKDOOEHSURYLGHG
LI&$6VRGLUHFWV

 &URVVDSSHDOVDQGRWKHUVXEVHTXHQWDSSHDOVE\DQ\UHVSRQGHQWQDPHGLQFDVHVEURXJKW
WR&$6XQGHUWKHVH$QWL'RSLQJ5XOHVDUHVSHFLILFDOO\SHUPLWWHG$Q\SDUW\ZLWKD
ULJKWWRDSSHDOXQGHUWKLV$UWLFOHPXVWILOHDFURVVDSSHDORUVXEVHTXHQWDSSHDODWWKH
ODWHVWZLWKLWVDQVZHU

 ,QDOO&$6DSSHDOVLQYROYLQJWKH,$$)WKH&$63DQHOVKDOOEHERXQGE\WKH,$$)
&RQVWLWXWLRQ 5XOHV DQG 5HJXODWLRQV LQFOXGLQJ WKH $QWL'RSLQJ 5XOHV DQG
5HJXODWLRQV ,QWKHFDVHRIFRQIOLFWEHWZHHQWKH&$6UXOHVFXUUHQWO\LQIRUFHDQGWKH
,$$) &RQVWLWXWLRQ 5XOHV DQG 5HJXODWLRQV WKH ,$$) &RQVWLWXWLRQ 5XOHV DQG
5HJXODWLRQVVKDOOWDNHSUHFHGHQFH

 ,QDOO&$6DSSHDOVLQYROYLQJWKH,$$)WKHJRYHUQLQJODZVKDOOEH0RQHJDVTXHODZ
DQGWKHDSSHDOVKDOOEHFRQGXFWHGLQ(QJOLVKXQOHVVWKHSDUWLHVDJUHHRWKHUZLVH

 7KHGHFLVLRQRI&$6VKDOOEHILQDODQGELQGLQJRQDOOSDUWLHVDQGQRULJKWRIDSSHDO
VKDOOOLHIURPWKH&$6GHFLVLRQ6XEMHFWWR$UWLFOHWKH&$6GHFLVLRQVKDOOEH
3XEOLFO\5HSRUWHGE\WKH,$$)ZLWKLQGD\VRIUHFHLSW+RZHYHUWKLVPDQGDWRU\
3XEOLF5HSRUWLQJUHTXLUHPHQWVKDOOQRWDSSO\ZKHUHWKH3OD\HURURWKHU3HUVRQZKRKDV
EHHQIRXQGWRKDYHFRPPLWWHGDQ$QWL'RSLQJ5XOH9LRODWLRQLVD0LQRU$Q\RSWLRQDO
3XEOLF5HSRUWLQJLQDFDVHLQYROYLQJD0LQRUVKDOOEHSURSRUWLRQDWHWRWKHIDFWVDQG
FLUFXPVWDQFHVRIWKHFDVH



,$$)$QWL'RSLQJ5XOHV




&21),'(17,$/,7<$1'5(3257,1*
,QIRUPDWLRQ FRQFHUQLQJ $GYHUVH $QDO\WLFDO )LQGLQJV $W\SLFDO )LQGLQJV DQG RWKHU
$VVHUWHG$QWL'RSLQJ5XOH9LRODWLRQV


 1RWLFHRI$QWL'RSLQJ5XOH9LRODWLRQVWR$WKOHWHVDQG2WKHU3HUVRQV

1RWLFH WR $WKOHWHV DQG RWKHU 3HUVRQV RI $QWL'RSLQJ 5XOH 9LRODWLRQV DVVHUWHG DJDLQVW WKHP
VKDOORFFXUDVSURYLGHGXQGHU$UWLFOHDQGRU$UWLFOHDERYH1RWLFHE\WKH,QWHJULW\8QLWWR
DQ$WKOHWHRURWKHU3HUVRQZKRLVDPHPEHURIRUDIILOLDWHGWRD1DWLRQDO)HGHUDWLRQPD\EH
DFFRPSOLVKHGE\GHOLYHU\RIWKHQRWLFHWRWKH1DWLRQDO)HGHUDWLRQ

 1RWLFHRI$QWL'RSLQJ5XOH9LRODWLRQVWR1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQVDQG
:$'$

1RWLFH RI WKH DVVHUWLRQ RI DQ $QWL'RSLQJ 5XOH 9LRODWLRQ WR 1DWLRQDO $QWL'RSLQJ
2UJDQLVDWLRQV DQG :$'$ VKDOO RFFXU DV SURYLGHG XQGHU $UWLFOH  DQGRU $UWLFOH 
VLPXOWDQHRXVO\ZLWKQRWLFHWRWKH$WKOHWHRURWKHU3HUVRQ

 &RQWHQWRIDQ$QWL'RSLQJ5XOH9LRODWLRQ1RWLFH

1RWLILFDWLRQ VKDOO LQFOXGH WKH $WKOHWH V QDPH FRXQWU\ VSRUW DQG GLVFLSOLQH WKH $WKOHWH V
FRPSHWLWLYHOHYHOZKHWKHUWKHWHVWZDV,Q&RPSHWLWLRQRU2XWRI&RPSHWLWLRQWKHGDWHRIWKH
6DPSOH FROOHFWLRQ WKH DQDO\WLFDO UHVXOW UHSRUWHG E\ WKH ODERUDWRU\ DQG RWKHU LQIRUPDWLRQ DV
UHTXLUHGE\WKH,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJDQG,QYHVWLJDWLRQVRUIRU$QWL'RSLQJ5XOH
YLRODWLRQVRWKHUWKDQ$UWLFOHWKHUXOHYLRODWHGDQGWKHEDVLVRIWKHDVVHUWHGYLRODWLRQ

 6WDWXV5HSRUWV

([FHSWZLWKUHVSHFWWRLQYHVWLJDWLRQVZKLFKKDYHQRWUHVXOWHGLQQRWLFHRIDQ$QWL'RSLQJ5XOH
9LRODWLRQSXUVXDQWWR$UWLFOH1DWLRQDO)HGHUDWLRQV1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQV
DQG:$'$VKDOOEHUHJXODUO\XSGDWHGRQWKHVWDWXVDQGILQGLQJVRIDQ\UHYLHZRUSURFHHGLQJV
FRQGXFWHGSXUVXDQWWR$UWLFOHVDQGDQGVKDOOEHSURYLGHGZLWKDSURPSWZULWWHQUHDVRQHG
H[SODQDWLRQRUGHFLVLRQH[SODLQLQJWKHUHVROXWLRQRIWKHPDWWHU

 &RQILGHQWLDOLW\

7KHUHFLSLHQWRUJDQLVDWLRQVVKDOOQRWGLVFORVHWKHDERYHLQIRUPDWLRQEH\RQGWKRVH3HUVRQVZLWK
DQHHGWRNQRZ ZKLFKPD\LQFOXGHDSSURSULDWHSHUVRQQHODWWKHDSSOLFDEOH1DWLRQDO2O\PSLF
&RPPLWWHH XQWLOWKH,$$)KDVPDGH3XEOLF'LVFORVXUHDVUHTXLUHGLQ$UWLFOH,QWKHFDVH
RIDQ$GYHUVH$QDO\WLFDO)LQGLQJRU$W\SLFDO)LQGLQJWKHUHVKDOOEHQR3XEOLF'LVFORVXUHPDGH
XQWLOWKH%6DPSOHDQDO\VLVKDVEHHQFRQFOXGHG RUXQWLODQ\IROORZXSLQYHVWLJDWLRQWRWKH%
6DPSOHDQDO\VLVDVPD\EHUHTXLUHGE\WKH3URKLELWHG/LVWXQGHU$UWLFOHKDVEHHQFRQFOXGHG 
RU XQWLO WKH % VDPSOH DQDO\VLV LV ZDLYHG E\ WKH $WKOHWH DQG ZKHUH DSSURSULDWH XQWLO D
3URYLVLRQDO6XVSHQVLRQKDVEHHQLPSRVHGLQDFFRUGDQFHZLWK$UWLFOH




1RWLFHRI$QWL'RSLQJ5XOH9LRODWLRQ'HFLVLRQVDQG5HTXHVWIRU)LOHV
 $QWL'RSLQJ5XOH9LRODWLRQGHFLVLRQVUHQGHUHGSXUVXDQWWR$UWLFOHVDQG
VKDOOLQFOXGHWKHIXOOUHDVRQVIRUWKHGHFLVLRQLQFOXGLQJLIDSSOLFDEOHDMXVWLILFDWLRQ
IRUZK\WKHJUHDWHVWSRVVLEOH&RQVHTXHQFHVZHUHQRWLPSRVHG7KHGHFLVLRQVKDOOEH
SURYLGHGLQ(QJOLVKRU)UHQFK

 $Q$QWL'RSLQJ2UJDQLVDWLRQKDYLQJDULJKWWRDSSHDODGHFLVLRQUHFHLYHGSXUVXDQWWR
$UWLFOH  PD\ ZLWKLQ  GD\V RI UHFHLSW UHTXHVW D FRS\ RI WKH IXOO FDVH ILOH
SHUWDLQLQJWRWKHGHFLVLRQ

,$$)$QWL'RSLQJ5XOHV



3XEOLF'LVFORVXUH
 7KHLGHQWLW\RIWKH$WKOHWHRURWKHU3HUVRQZKRLVDVVHUWHGWRKDYHFRPPLWWHGDQ$QWL
'RSLQJ5XOH9LRODWLRQPD\EH3XEOLFO\'LVFORVHGE\WKH,QWHJULW\8QLWLQDFFRUGDQFH
ZLWK$UWLFOHRQO\DIWHUQRWLFHKDVEHHQSURYLGHGWRWKH$WKOHWHRURWKHU3HUVRQLQ
DFFRUGDQFH ZLWK $UWLFOH  DQGRU $UWLFOH  DQG VLPXOWDQHRXVO\ WR WKH 1DWLRQDO
)HGHUDWLRQ:$'$DQGWKH1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQRIWKH$WKOHWHRURWKHU
3HUVRQLQDFFRUGDQFHZLWK$UWLFOH

 1RODWHUWKDQGD\VDIWHULWKDVEHHQGHWHUPLQHGLQDILQDODSSHOODWHGHFLVLRQXQGHU
$UWLFOHRUVXFKDSSHDOKDVEHHQZDLYHGRUDKHDULQJLQDFFRUGDQFHZLWK$UWLFOH
KDVEHHQZDLYHGRUWKHDVVHUWLRQRIDQ$QWL'RSLQJ5XOH9LRODWLRQKDVQRWEHHQWLPHO\
FKDOOHQJHG WKH ,QWHJULW\ 8QLW VKDOO 3XEOLFO\ 5HSRUW WKH GLVSRVLWLRQ RI WKH PDWWHU
LQFOXGLQJ WKH GLVFLSOLQH WKH DQWLGRSLQJ UXOH YLRODWHG WKH QDPH RI WKH 3URKLELWHG
6XEVWDQFHRU0HWKRGLQYROYHG LIDQ\ DQGWKH&RQVHTXHQFHVLPSRVHG7KH,QWHJULW\
8QLW VKDOO 3XEOLFO\ 'LVFORVH ZLWKLQ  GD\V WKH UHVXOWV RI ILQDO DSSHDO GHFLVLRQV
FRQFHUQLQJ$QWL'RSLQJ5XOH9LRODWLRQVLQFOXGLQJWKHLQIRUPDWLRQGHVFULEHGDERYH

 ,QDQ\FDVHZKHUHLWLVGHWHUPLQHGDIWHUDKHDULQJRUDSSHDOWKDWWKH$WKOHWHRURWKHU
3HUVRQGLGQRWFRPPLWDQ$QWL'RSLQJ5XOH9LRODWLRQWKHGHFLVLRQPD\EH3XEOLFO\
'LVFORVHGRQO\ZLWKWKHFRQVHQWRIWKH$WKOHWHRURWKHU3HUVRQZKRLVWKHVXEMHFWRIWKH
GHFLVLRQ7KH,$$)VKDOOXVHUHDVRQDEOHHIIRUWVWRREWDLQVXFKFRQVHQW,IFRQVHQWLV
REWDLQHG WKH ,$$) VKDOO 3XEOLFO\ 'LVFORVH WKH GHFLVLRQ LQ LWV HQWLUHW\ RU LQ VXFK
UHGDFWHGIRUPDVWKH$WKOHWHRURWKHU3HUVRQPD\DSSURYH

 3XEOLFDWLRQVKDOOEHDFFRPSOLVKHGDWDPLQLPXPE\SODFLQJWKHUHTXLUHGLQIRUPDWLRQ
RQ WKH ,QWHJULW\ 8QLW ZHEVLWH RU SXEOLVKLQJ LW WKURXJK RWKHU PHDQV DQG OHDYLQJ WKH
LQIRUPDWLRQXSIRUWKHORQJHURIRQHPRQWKRUWKHGXUDWLRQRIDQ\SHULRGRI,QHOLJLELOLW\

 1HLWKHUWKH,QWHJULW\8QLWQRUDQ\1DWLRQDO)HGHUDWLRQQRUDQ\RIILFLDORIHLWKHUERG\
VKDOO SXEOLFO\ FRPPHQW RQ WKH VSHFLILF IDFWV RI DQ\ SHQGLQJ FDVH DV RSSRVHG WR D
JHQHUDO GHVFULSWLRQ RI SURFHVV DQG VFLHQFH  H[FHSW LQ UHVSRQVH WR SXEOLF FRPPHQWV
DWWULEXWHGWRWKH$WKOHWHRURWKHU3HUVRQDJDLQVWZKRPDQ$QWL'RSLQJ5XOH9LRODWLRQ
LVDVVHUWHGRUWKHLUUHSUHVHQWDWLYHV

 7KHPDQGDWRU\3XEOLF5HSRUWLQJUHTXLUHGLQ$UWLFOHVKDOOQRWEHUHTXLUHGZKHUH
WKH$WKOHWHRURWKHU3HUVRQZKRKDVEHHQIRXQGWRKDYHFRPPLWWHGDQ$QWL'RSLQJ
5XOH9LRODWLRQLVD0LQRU$Q\RSWLRQDO3XEOLF5HSRUWLQJLQDFDVHLQYROYLQJD0LQRU
VKDOOEHSURSRUWLRQDWHWRWKHIDFWVDQGFLUFXPVWDQFHVRIWKHFDVH












6WDWLVWLFDO5HSRUWLQJ
7KH ,$$) VKDOO SXEOLVK DW OHDVW DQQXDOO\ D JHQHUDO VWDWLVWLFDO UHSRUW RI LWV 'RSLQJ &RQWURO
DFWLYLWLHVZLWKDFRS\SURYLGHGWR:$'$
'RSLQJ&RQWURO,QIRUPDWLRQ&OHDULQJKRXVH

:$'$ VKDOO DFW DV D FHQWUDO FOHDULQJKRXVH IRU 'RSLQJ &RQWURO 7HVWLQJ GDWD DQG UHVXOWV
LQFOXGLQJLQSDUWLFXODU$WKOHWH%LRORJLFDO3DVVSRUWGDWDIRU,QWHUQDWLRQDO/HYHO$WKOHWHVDQG
1DWLRQDO/HYHO $WKOHWHV DQG ZKHUHDERXWV LQIRUPDWLRQ IRU $WKOHWHV LQFOXGLQJ WKRVH LQ
5HJLVWHUHG 7HVWLQJ 3RROV  7R IDFLOLWDWH FRRUGLQDWHG WHVW GLVWULEXWLRQ SODQQLQJ DQG WR DYRLG
XQQHFHVVDU\GXSOLFDWLRQLQ7HVWLQJE\YDULRXV$QWL'RSLQJ2UJDQLVDWLRQVHDFK$QWL'RSLQJ
2UJDQLVDWLRQVKDOOUHSRUWDOO,Q&RPSHWLWLRQDQG2XWRI&RPSHWLWLRQWHVWVRQVXFK$WKOHWHVWR
WKH:$'$FOHDULQJKRXVHXVLQJ$'$06RUDQRWKHUV\VWHPDSSURYHGE\:$'$DVVRRQDV
SRVVLEOHDIWHUVXFKWHVWVKDYHEHHQFRQGXFWHG

,$$)$QWL'RSLQJ5XOHV



'DWD3ULYDF\
 7KH,QWHJULW\8QLWPD\FROOHFWVWRUHSURFHVVRUGLVFORVHSHUVRQDOLQIRUPDWLRQUHODWLQJ
WR $WKOHWHV DQG RWKHU 3HUVRQV ZKHUH QHFHVVDU\ DQG DSSURSULDWH WR FRQGXFW LWV DQWL
GRSLQJDFWLYLWLHVXQGHUWKH&RGHWKH,QWHUQDWLRQDO6WDQGDUGV LQFOXGLQJVSHFLILFDOO\WKH
,QWHUQDWLRQDO 6WDQGDUG IRU WKH 3URWHFWLRQ RI 3ULYDF\ DQG 3HUVRQDO ,QIRUPDWLRQ  DQG
WKHVH$QWL'RSLQJ5XOHV


 $Q\ 3DUWLFLSDQW ZKR VXEPLWV LQIRUPDWLRQ LQFOXGLQJ SHUVRQDO GDWD WR DQ\ 3HUVRQ LQ
DFFRUGDQFHZLWKWKHVH$QWL'RSLQJ5XOHVVKDOOEHGHHPHGWRKDYHDJUHHGSXUVXDQWWR
DSSOLFDEOHGDWDSURWHFWLRQODZVDQGRWKHUZLVHWKDWVXFKLQIRUPDWLRQPD\EHFROOHFWHG
SURFHVVHGGLVFORVHGDQGXVHGE\VXFK3HUVRQIRUWKHSXUSRVHVRIWKHLPSOHPHQWDWLRQ
RI WKHVH $QWL'RSLQJ 5XOHV LQ DFFRUGDQFH ZLWK WKH ,QWHUQDWLRQDO 6WDQGDUG IRU WKH
3URWHFWLRQRI3ULYDF\DQG3HUVRQDO,QIRUPDWLRQDQGRWKHUZLVHDVUHTXLUHGWRLPSOHPHQW
WKHVH$QWL'RSLQJ5XOHV










































,$$)$QWL'RSLQJ5XOHV









































1$7,21$/)('(5$7,215(3257,1*2%/,*$7,216
(DFK1DWLRQDO)HGHUDWLRQVKDOOUHSRUWWRWKH,$$)DQG:$'$SURPSWO\DQ\78(VWKDWDUH
JUDQWHGLQDFFRUGDQFHZLWK$UWLFOH
(DFK 1DWLRQDO )HGHUDWLRQ VKDOO UHSRUW DV SDUW RI LWV DQQXDO UHSRUW WR WKH ,$$) DOO 7HVWLQJ
FRQGXFWHGE\WKDW1DWLRQDO)HGHUDWLRQRUFRQGXFWHGLQWKDW1DWLRQDO)HGHUDWLRQ¶V&RXQWU\RU
7HUULWRU\LQWKHSUHYLRXV\HDU RWKHUWKDQE\WKH,QWHJULW\8QLW 7KLVUHSRUWVKDOOEHVRUWHGE\
$WKOHWHLGHQWLI\LQJZKHQWKH$WKOHWHZDVWHVWHGWKHHQWLW\FRQGXFWLQJWKH7HVWLQJDQGZKHWKHU
WKH 7HVWLQJ ZDV ,Q&RPSHWLWLRQ RU 2XWRI&RPSHWLWLRQ 7KH ,QWHJULW\ 8QLW PD\ FKRRVH
SHULRGLFDOO\WRSXEOLVKVXFKGDWDDVLVUHFHLYHGIURPLWV1DWLRQDO)HGHUDWLRQVXQGHUWKLV$UWLFOH
(DFK1DWLRQDO)HGHUDWLRQVKDOOUHSRUWDQ\LQIRUPDWLRQVXJJHVWLQJRUUHODWLQJWRDQ$QWL'RSLQJ
5XOH9LRODWLRQXQGHUWKHVH$QWL'RSLQJ5XOHVWRLWV1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQDQGWR
WKH,$$)DQGWRFRRSHUDWHZLWKLQYHVWLJDWLRQVFRQGXFWHGE\DQ\$QWL'RSLQJ2UJDQLVDWLRQ
ZLWKDXWKRULW\WRFRQGXFWWKHLQYHVWLJDWLRQ
(DFK1DWLRQDO)HGHUDWLRQVKDOOUHSRUWWRWKH,QWHJULW\8QLWSURPSWO\DQGLQDOOFLUFXPVWDQFHV
ZLWKLQGD\VRIQRWLFHWRLWDQ\$GYHUVH$QDO\WLFDO)LQGLQJRU$W\SLFDO)LQGLQJREWDLQHGLQ
WKHFRXUVHRI7HVWLQJFDUULHGRXWE\WKDW1DWLRQDO)HGHUDWLRQRULQWKDW1DWLRQDO)HGHUDWLRQ¶V
&RXQWU\ RU 7HUULWRU\ WRJHWKHU ZLWK WKH QDPH RI WKH $WKOHWH FRQFHUQHG DQG DOO GRFXPHQWV
UHOHYDQWWRWKH$GYHUVH$QDO\WLFDO)LQGLQJRU$W\SLFDO)LQGLQJLQTXHVWLRQ
(DFK 1DWLRQDO )HGHUDWLRQ VKDOO UHSRUW WR WKH ,QWHJULW\ 8QLW SURPSWO\ DQ\ $QWL'RSLQJ 5XOH
9LRODWLRQDVVHUWHGDJDLQVWDQ$WKOHWHRURWKHU3HUVRQDWQDWLRQDOOHYHO
(DFK1DWLRQDO)HGHUDWLRQVKDOOQRWLI\WKH,QWHJULW\8QLWLQZULWLQJZLWKLQZRUNLQJGD\VDQ\
GHFLVLRQWDNHQXQGHUWKHVH$QWL'RSLQJ5XOHVWKDWLVVXEMHFWWRDQDSSHDOLQDFFRUGDQFHZLWK
$UWLFOH DQGVKDOOVHQGDFRS\RIWKHZULWWHQUHDVRQVIRUWKHGHFLVLRQLQ(QJOLVKDQGDFRS\
RIWKHFRPSOHWHILOHXSRQUHTXHVW 
(DFK1DWLRQDO)HGHUDWLRQVKDOOUHSRUWWRWKH,QWHJULW\8QLWZLWKLQGD\VWKHFRPPHQFHPHQWRI
DQ\&$6DSSHDOWRZKLFKWKH1DWLRQDO)HGHUDWLRQDQGRUDQ$WKOHWHRURWKHU3HUVRQXQGHULWV
MXULVGLFWLRQ LV D SDUW\ WKDW DULVHV IURP D GHFLVLRQ WDNHQ DW QDWLRQDO OHYHO $W WKH WLPH RI
QRWLILFDWLRQWKH1DWLRQDO)HGHUDWLRQVKDOOIRUZDUGWKH,QWHJULW\8QLWDFRS\RIWKHVWDWHPHQWRI
DSSHDOLQWKHFDVH

,$$)$QWL'RSLQJ5XOHV






6$1&7,216$*$,1671$7,21$/)('(5$7,216
7KH&RXQFLOVKDOOKDYHDXWKRULW\WRWDNHVDQFWLRQVDJDLQVWDQ\1DWLRQDO)HGHUDWLRQZKLFKLVLQ
EUHDFKRILWVREOLJDWLRQVXQGHUWKHVH$QWL'RSLQJ5XOHV
7KHIROORZLQJH[DPSOHVZLOOEHFRQVLGHUHGWREHDEUHDFKRID1DWLRQDO)HGHUDWLRQ¶VREOLJDWLRQV
XQGHUWKHVH$QWL'RSLQJ5XOHV
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DIDLOXUHWRLQFRUSRUDWHWKHVH$QWL'RSLQJ5XOHVDQGWKH$QWL'RSLQJ5HJXODWLRQVLQWR
LWVUXOHVRUUHJXODWLRQVSXUVXDQWWR$UWLFOH
DIDLOXUHWRFRPSO\ZLWKDGHFLVLRQRI&RXQFLOSXUVXDQWWR$UWLFOH
KLQGHULQJREVWUXFWLQJRURWKHUZLVH7DPSHULQJZLWKWKHFRQGXFWRI2XWRI&RPSHWLWLRQ
7HVWLQJE\WKH,QWHJULW\8QLWDQRWKHU0HPEHU:$'$RUDQ\RWKHUERG\ZLWK7HVWLQJ
DXWKRULW\ VHH$UWLFOH 
DIDLOXUHWRUHSRUWWRWKH,$$)DQG:$'$WKHJUDQWRIDQ\78(XQGHU$UWLFOH
D IDLOXUH WR UHSRUW WR WKH ,QWHJULW\ 8QLW DQ $GYHUVH $QDO\WLFDO )LQGLQJ RU $W\SLFDO
)LQGLQJREWDLQHGLQWKHFRXUVHRID'RSLQJ&RQWUROFDUULHGRXWE\WKDW0HPEHURULQ
WKDW0HPEHU¶V&RXQWU\RU7HUULWRU\ZLWKLQGD\VRIQRWLFHRIVXFKDILQGLQJWRWKH
0HPEHUWRJHWKHUZLWKWKHQDPHRIWKH$WKOHWHFRQFHUQHGDQGDOOGRFXPHQWVUHOHYDQW
WRWKH$GYHUVH$QDO\WLFDO)LQGLQJRU$W\SLFDO)LQGLQJLQTXHVWLRQ VHH$UWLFOH 
DUHIXVDORUIDLOXUHWRFRQGXFWDQLQYHVWLJDWLRQDVUHTXLUHGXQGHU$UWLFOHRUWRSURYLGH
DZULWWHQUHSRUWRQVXFKLQYHVWLJDWLRQZLWKLQWKHWLPHVWLSXODWHGE\WKH,QWHJULW\8QLW
DIDLOXUHWRUHSRUWWRWKH,QWHJULW\8QLWDVSDUWRILWVDQQXDOUHSRUWDOLVWRIDOO'RSLQJ
&RQWUROVFRQGXFWHGE\WKDW0HPEHURULQWKDW0HPEHU¶V&RXQWU\RU7HUULWRU\LQWKH
SUHYLRXV\HDU VHH$UWLFOH 
DIDLOXUHWRUHSRUWLQIRUPDWLRQVXJJHVWLQJRUUHODWLQJWRDQ$QWL'RSLQJ5XOH9LRODWLRQ
WRLWV1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQDQGWKH,QWHJULW\8QLWRUWRFRRSHUDWHZLWK
DQ\ LQYHVWLJDWLRQ FRQGXFWHG E\ DQ\ $QWL'RSLQJ 2UJDQLVDWLRQ ZLWK DXWKRULW\ WR
FRQGXFWWKHLQYHVWLJDWLRQ VHH$UWLFOH 
D IDLOXUH WR KROG D KHDULQJ RU WR FRPSOHWH D KHDULQJ ZLWKLQ WZR PRQWKV RI EHLQJ
UHTXHVWHGWRGRVRRUKDYLQJFRPSOHWHGDKHDULQJDIDLOXUHWRUHQGHUDGHFLVLRQZLWKLQ
DUHDVRQDEOHWLPHSHULRGWKHUHDIWHUDVSURYLGHGLQ$UWLFOH
DIDLOXUHWRQRWLI\WKH,$$)LQZULWLQJZLWKLQGD\VRIDGHFLVLRQWDNHQXQGHUWKHVH
$QWL'RSLQJ5XOHVWKDWLVVXEMHFWWRDSSHDOWR&$6XQGHU$UWLFOH
DIDLOXUHWRUHSRUWWRWKH,$$)WKHFRPPHQFHPHQWRID&$6DSSHDO VHH$UWLFOH 

,ID1DWLRQDO)HGHUDWLRQLVGHHPHGWREHLQEUHDFKRILWVREOLJDWLRQVXQGHUWKHVH$QWL'RSLQJ
5XOHVWKH&RXQFLOVKDOOKDYHDXWKRULW\WRDFWLQRQHRUPRUHRIWKHIROORZLQJZD\V
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WRVXVSHQGWKH0HPEHUXQWLOWKHQH[WPHHWLQJRIWKH&RQJUHVVRUIRUDQ\VKRUWHUSHULRG
WRFDXWLRQRUFHQVXUHWKH0HPEHU
WRLVVXHILQHV
WRZLWKKROGJUDQWVRUVXEVLGLHVIURPWKH0HPEHU
WRH[FOXGHWKH0HPEHU¶V$WKOHWHVIURPDQ\RQHRUPRUH,QWHUQDWLRQDO&RPSHWLWLRQ
WRUHPRYHRUGHQ\DFFUHGLWDWLRQWRWKHRIILFHUVRURWKHUUHSUHVHQWDWLYHVRIWKH0HPEHU
DQG
WRLVVXHDQ\RWKHUVDQFWLRQDVLWPD\GHHPWREHDSSURSULDWH





7KH &RXQFLO PD\ GHWHUPLQH IURP WLPH WR WLPH D VFKHGXOH RI VDQFWLRQV WR EH LPSRVHG RQ
1DWLRQDO)HGHUDWLRQVIRUDEUHDFKRIWKHREOLJDWLRQVLQ$UWLFOH$Q\VXFKVFKHGXOHRU
FKDQJH WR VXFK VFKHGXOH VKDOO EH QRWLILHG WR WKH 1DWLRQDO )HGHUDWLRQV DQG SXEOLVKHG RQ WKH
,$$)ZHEVLWH

,Q DQ\ FDVH ZKHUH WKH &RXQFLO KDV LVVXHG D VDQFWLRQ DJDLQVW D 0HPEHU IRU D EUHDFK RI LWV
REOLJDWLRQVXQGHUWKHVH$QWL'RSLQJ5XOHVVXFKDGHFLVLRQVKDOOEHSXEOLVKHGRQWKH,QWHJULW\
8QLWDQG,$$)ZHEVLWHVDQGUHSRUWHGWRWKHQH[W&RQJUHVV

,$$)$QWL'RSLQJ5XOHV








$33/,&$7,21$1'5(&2*1,7,212)'(&,6,216
$Q\ILQDOGHFLVLRQWDNHQLQDFFRUGDQFHZLWKWKHVH$QWL'RSLQJ5XOHVVKDOOEHDXWRPDWLFDOO\
UHFRJQLVHGE\WKH,$$)DQGLWV0HPEHUVZKLFKVKDOOWDNHDOOQHFHVVDU\DFWLRQWRUHQGHUVXFK
GHFLVLRQVHIIHFWLYH
6XEMHFW WR WKH ULJKW RI DSSHDO SURYLGHG LQ $UWLFOH  7HVWLQJ KHDULQJ UHVXOWV RU RWKHU ILQDO
DGMXGLFDWLRQVLQWKHVSRUWRI$WKOHWLFVRIDQ\6LJQDWRU\ZKLFKDUHFRQVLVWHQWZLWKWKH&RGHDQG
DUH ZLWKLQ WKH 6LJQDWRU\ V DXWKRULW\ VKDOO EH UHFRJQLVHG DQG UHVSHFWHG E\ WKH ,$$) DQG LWV
0HPEHUV,QWKHFDVHRIDQDGMXGLFDWLRQRIWKH,2&DULVLQJIURPDQDQWLGRSLQJUXOHYLRODWLRQ
RFFXUULQJDWWKH2O\PSLF*DPHVWKH,$$)DQGLWV0HPEHUVVKDOOUHFRJQLVHWKHILQGLQJRIDQ
$QWL'RSLQJ5XOH9LRODWLRQRQFHLWEHFRPHVILQDOXQGHUDSSOLFDEOHUXOHVDQGVKDOOWKHUHDIWHU
VXEPLWWKHGHWHUPLQDWLRQRIWKH$WKOHWHRURWKHU3HUVRQ VVDQFWLRQEH\RQGGLVTXDOLILFDWLRQIURP
WKH2O\PSLF*DPHVWRWKHUHVXOWVPDQDJHPHQWSURFHVVSURYLGHGLQ$UWLFOHVDQG
6XEMHFWWRDQ\ULJKWRIDSSHDOPHDVXUHVWDNHQE\RWKHUERGLHVWKDWKDYHQRWDFFHSWHGWKH&RGH
VKDOO DOVR EH UHFRJQLVHG DQG UHVSHFWHG E\ WKH ,$$) DQG WKH 1DWLRQDO )HGHUDWLRQV DQG $UHD
$VVRFLDWLRQV LI WKH ,QWHJULW\ 8QLW LV VDWLVILHG WKDW WKH UXOHV RI WKRVH ERGLHV DUH RWKHUZLVH
FRQVLVWHQWZLWKWKH&RGH



















67$787(2)/,0,7$7,216

1R$QWL'RSLQJ5XOH9LRODWLRQSURFHHGLQJPD\EHFRPPHQFHGXQGHUWKHVH$QWL'RSLQJ5XOHVDJDLQVW
DQ$WKOHWHRURWKHU3HUVRQXQOHVVKHKDVEHHQQRWLILHGRIWKH$QWL'RSLQJ5XOH9LRODWLRQDVSURYLGHG
LQ$UWLFOHDQGRU$UWLFOHRUQRWLILFDWLRQKDVEHHQUHDVRQDEO\DWWHPSWHGZLWKLQ\HDUVIURPWKH
GDWHWKHYLRODWLRQLVDVVHUWHGWRKDYHRFFXUUHG















,$$)$QWL'RSLQJ5XOHV







('8&$7,21
7KH ,QWHJULW\ 8QLW VKDOO SODQ LPSOHPHQW HYDOXDWH DQG PRQLWRU LQIRUPDWLRQ HGXFDWLRQ DQG
SUHYHQWLRQSURJUDPPHVIRUGRSLQJIUHHVSRUWLQ$WKOHWLFVRQDWOHDVWWKHLVVXHVOLVWHGEHORZDQG
VKDOO SURPRWH DFWLYH SDUWLFLSDWLRQ E\ $WKOHWHV DQG $WKOHWH 6XSSRUW 3HUVRQQHO LQ VXFK
SURJUDPPHV
$WDPLQLPXPWKHDQWLGRSLQJHGXFDWLRQSURJUDPPHZLOOLQFOXGHLQIRUPDWLRQRQWKHIROORZLQJ
LVVXHV
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6XEVWDQFHVDQGPHWKRGVRQWKH3URKLELWHG/LVW
$QWL'RSLQJ5XOH9LRODWLRQV
'RSLQJ&RQWUROSURFHGXUHV
:KHUHDERXWVUHTXLUHPHQWV
&RQVHTXHQFHVRI'RSLQJLQFOXGLQJVDQFWLRQVKHDOWKDQGVRFLDOFRQVHTXHQFHV
$WKOHWHVDQG$WKOHWH6XSSRUW3HUVRQQHO VULJKWVDQGUHVSRQVLELOLWLHV
0DQDJLQJWKHULVNRI1XWULWLRQDO6XSSOHPHQWV
+DUPVRIGRSLQJWRWKHVSLULWRIVSRUW

3URJUDPPHVDQG$FWLYLWLHV7KHDQWLGRSLQJHGXFDWLRQSURJUDPPHDQGDFWLYLWLHVZLOOVHHNWR
SURPRWHGRSLQJIUHH$WKOHWLFV7KHSURJUDPPHDQGDFWLYLWLHVVKDOOWREHGHVLJQHGWRHVWDEOLVK
DQHQYLURQPHQWWKDWLVVWURQJO\FRQGXFLYHWRGRSLQJIUHHVSRUWWKDWZLOOKDYHDSRVLWLYHDQG
ORQJWHUP LQIOXHQFH RQ WKH FKRLFHV PDGH E\ $WKOHWHV DQG $WKOHWH6XSSRUW 3HUVRQQHO 7KH\
HPSKDVL]HWKHLPSRUWDQFHRIHWKLFVDQGIDLU$WKOHWLFV

,$$)$QWL'RSLQJ5XOHV











,17(535(7$7,21
7KHVH$QWL'RSLQJ5XOHVDUHVSRUWUXOHVJRYHUQLQJWKHFRQGLWLRQVXQGHUZKLFKVSRUWLVSOD\HG
$LPHGDWHQIRUFLQJDQWLGRSLQJSULQFLSOHVLQDJOREDODQGKDUPRQL]HGPDQQHUWKH\DUHGLVWLQFW
LQQDWXUHIURPFULPLQDODQGFLYLOODZVDQGDUHQRWLQWHQGHGWREHVXEMHFWWRRUOLPLWHGE\DQ\
QDWLRQDOUHTXLUHPHQWVDQGOHJDOVWDQGDUGVDSSOLFDEOHWRFULPLQDORUFLYLOSURFHHGLQJV:KHQ
UHYLHZLQJ WKH IDFWV DQG WKH ODZ RI D JLYHQ FDVH DOO FRXUWV DUELWUDO WULEXQDOV DQG RWKHU
DGMXGLFDWLQJERGLHVVKRXOGEHDZDUHRIDQGUHVSHFWWKHGLVWLQFWQDWXUHRIWKHVH$QWL'RSLQJ
5XOHVLPSOHPHQWLQJWKH&RGHDQGWKHIDFWWKDWWKHVHUXOHVUHSUHVHQWWKHFRQVHQVXVRIDEURDG
VSHFWUXPRIVWDNHKROGHUVDURXQGWKHZRUOGDVWRZKDWLVQHFHVVDU\WRSURWHFWDQGHQVXUHIDLU
VSRUW

7KHVH$QWL'RSLQJ5XOHVVKDOOEHLQWHUSUHWHGLQDPDQQHUWKDWLVFRQVLVWHQWZLWKWKH&RGH7KH
&RGHVKDOOEHLQWHUSUHWHGDVDQLQGHSHQGHQWDQGDXWRQRPRXVWH[WDQGQRWE\UHIHUHQFHWRWKH
H[LVWLQJODZRUVWDWXWHVRIDQ\6LJQDWRU\RUJRYHUQPHQW7KHFRPPHQWVDQQRWDWLQJYDULRXV
SURYLVLRQVRIWKH&RGHDQGWKH,QWHUQDWLRQDO6WDQGDUGVVKDOOEHXVHGWRLQWHUSUHWWKHVH$QWL
'RSLQJ5XOHV
6XEMHFWWR$UWLFOHDERYHWKHVH$QWL'RSLQJ5XOHVVKDOOEHJRYHUQHGE\DQGFRQVWUXHGLQ
DFFRUGDQFHZLWK0RQHJDVTXHODZ
7KH'HILQLWLRQVVKDOOEHFRQVLGHUHGDVDQLQWHJUDOSDUWRIWKHVH$QWL'RSLQJ5XOHV7HUPVXVHG
LQWKHVH$QWL'RSLQJ5XOHVEHJLQQLQJZLWKFDSLWDOOHWWHUVVKDOOKDYHWKHPHDQLQJJLYHQWRWKHP
LQWKH'HILQLWLRQV




















75$16,7,21$/3529,6,216
7KHVH$QWL'RSLQJ5XOHVVKDOODSSO\LQIXOOWRDOOFDVHVZKHUHWKHDOOHJHG$QWL'RSLQJ5XOH
9LRODWLRQRFFXUVDIWHUWKH(IIHFWLYH'DWH
$QWL'RSLQJ5XOH9LRODWLRQVFRPPLWWHGSULRUWRWKH(IIHFWLYH'DWHZKHWKHUXQGHUSUHGHFHVVRU
YHUVLRQV RI WKH $QWL'RSLQJ 5XOHV DQGRU RWKHU UHOHYDQW UXOHV FRXQW DV SULRU RIIHQFHV IRU
SXUSRVHVRIGHWHUPLQLQJVDQFWLRQVXQGHU$UWLFOHLQFOXGLQJ$UWLFOHDQGLQSDUWLFXODU
$UWLFOH,IWKHVDQFWLRQIRUWKHILUVWYLRODWLRQZDVGHWHUPLQHGEDVHGRQUXOHVWKDWSUH
GDWHGWKH&RGHWKHQIRUSXUSRVHVRI$UWLFOHWKDWVDQFWLRQVKDOOEHGLVUHJDUGHGDQG
LQVWHDGWKHVDQFWLRQWKDWZRXOGKDYHEHHQLPSRVHGIRUWKHILUVWYLRODWLRQLIUXOHVFRPSOLDQWZLWK
WKH&RGHKDGDSSOLHGZLOOEHXVHG
$Q\FDVHSHQGLQJSULRUWRWKH(IIHFWLYH'DWHRUEURXJKWDIWHUWKH(IIHFWLYH'DWHEXWEDVHGRQ
DQ$QWL'RSLQJ5XOH9LRODWLRQWKDWRFFXUUHGEHIRUHWKH(IIHFWLYH'DWHVKDOOEHJRYHUQHGZLWK
UHVSHFWWRVXEVWDQWLYHPDWWHUVE\WKHSUHGHFHVVRUYHUVLRQRIWKHDQWLGRSLQJUXOHVLQIRUFHDW
WKHWLPHWKH$QWL'RSLQJ5XOH9LRODWLRQRFFXUUHGDQGZLWKUHVSHFWWRSURFHGXUDOPDWWHUVE\
WKHYHUVLRQRIWKHDQWLGRSLQJUXOHVLQIRUFHLPPHGLDWHO\SULRUWRWKH(IIHFWLYH'DWHVDYHWKDW
L $UWLFOHRIWKHVH5XOHVVKDOODSSO\UHWURDFWLYHO\ LL $UWLFOHRIWKHVH5XOHVVKDOO
DOVR DSSO\ UHWURDFWLYHO\ XQOHVV WKH VWDWXWH RI OLPLWDWLRQV DSSOLFDEOH XQGHU WKH SUHGHFHVVRU
YHUVLRQRIWKH5XOHVKDVDOUHDG\H[SLUHGE\WKH(IIHFWLYH'DWHDQG LLL WKHUHOHYDQWWULEXQDO
PD\GHFLGHLWDSSURSULDWHWRDSSO\WKHSULQFLSOHRIlex mitior LQWKHFLUFXPVWDQFHVRIWKHFDVH

IAAF Anti-Doping Rules
'(),1,7,216

$WKOHWLFV ,QWHJULW\ 8QLW RU ,QWHJULW\ 8QLW 7KH $WKOHWLFV ,QWHJULW\ 8QLW HVWDEOLVKHG E\ WKH ,$$) LQ
DFFRUGDQFHZLWK$UWLFOHRIWKH,$$)&RQVWLWXWLRQ
$'$06 7KH $QWL'RSLQJ $GPLQLVWUDWLRQ DQG 0DQDJHPHQW 6\VWHP LV D ZHEEDVHG GDWDEDVH
PDQDJHPHQW WRRO IRU GDWD HQWU\ VWRUDJH VKDULQJ DQG UHSRUWLQJ GHVLJQHG WR DVVLVW 6WDNHKROGHUV DQG
:$'$LQWKHLUDQWLGRSLQJRSHUDWLRQVLQFRQMXQFWLRQZLWKGDWDSURWHFWLRQOHJLVODWLRQ
$GPLQLVWUDWLRQ 3URYLGLQJVXSSO\LQJVXSHUYLVLQJIDFLOLWDWLQJRURWKHUZLVHSDUWLFLSDWLQJLQWKH8VHRU
$WWHPSWHG 8VH E\ DQRWKHU 3HUVRQ RI D 3URKLELWHG 6XEVWDQFH RU 3URKLELWHG 0HWKRG  +RZHYHU WKLV
GHILQLWLRQVKDOOQRWLQFOXGHWKHDFWLRQVRIERQDILGHPHGLFDOSHUVRQQHOLQYROYLQJD3URKLELWHG6XEVWDQFH
RU3URKLELWHG0HWKRGXVHGIRUJHQXLQHDQGOHJDOWKHUDSHXWLFSXUSRVHVRURWKHUDFFHSWDEOHMXVWLILFDWLRQ
DQG VKDOO QRW LQFOXGH DFWLRQV LQYROYLQJ 3URKLELWHG 6XEVWDQFHV ZKLFK DUH QRW SURKLELWHG LQ 2XWRI
&RPSHWLWLRQ7HVWLQJXQOHVVWKHFLUFXPVWDQFHVDVDZKROHGHPRQVWUDWHWKDWVXFK3URKLELWHG6XEVWDQFHV
DUH QRW LQWHQGHG IRU JHQXLQH DQG OHJDO WKHUDSHXWLF SXUSRVHV RU DUH LQWHQGHG WR HQKDQFH VSRUW
SHUIRUPDQFH
$GYHUVH$QDO\WLFDO)LQGLQJ$UHSRUWIURPD:$'$DFFUHGLWHGODERUDWRU\RURWKHU:$'$DSSURYHG
ODERUDWRU\ WKDW FRQVLVWHQW ZLWK WKH ,QWHUQDWLRQDO 6WDQGDUG IRU /DERUDWRULHV DQG UHODWHG 7HFKQLFDO
'RFXPHQWVLGHQWLILHVLQD6DPSOHWKHSUHVHQFHRID3URKLELWHG6XEVWDQFHRULWV0HWDEROLWHVRU0DUNHUV
LQFOXGLQJHOHYDWHGTXDQWLWLHVRIHQGRJHQRXVVXEVWDQFHV RUHYLGHQFHRIWKH8VHRID3URKLELWHG0HWKRG
$GYHUVH3DVVSRUW)LQGLQJ$UHSRUWLGHQWLILHGDVDQ$GYHUVH3DVVSRUW)LQGLQJDVGHVFULEHGLQWKH$QWL
'RSLQJ5HJXODWLRQV
$QWL'RSLQJ 2UJDQLVDWLRQ $ 6LJQDWRU\ WKDW LV UHVSRQVLEOH IRU DGRSWLQJ UXOHV IRU LQLWLDWLQJ
LPSOHPHQWLQJ RU HQIRUFLQJ DQ\ SDUW RI WKH 'RSLQJ &RQWURO SURFHVV 7KLV LQFOXGHV IRU H[DPSOH WKH
,QWHUQDWLRQDO 2O\PSLF &RPPLWWHH RWKHU 0DMRU (YHQW 2UJDQLVDWLRQV WKDW FRQGXFW 7HVWLQJ DW WKHLU
&RPSHWLWLRQVWKH,$$):$'$DQG1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQV
$QWL'RSLQJ5XOHV 7KH,$$)$QWL'RSLQJ5XOHVDVPD\EHSDVVHGE\WKH,$$)&RXQFLOIURPWLPH
WRWLPH
$QWL'RSLQJ5HJXODWLRQV7KH,$$)$QWL'RSLQJ5HJXODWLRQVDVPD\EHSDVVHGE\WKH,$$)
&RXQFLOIURPWLPHWRWLPH
$UHD$VVRFLDWLRQ$QDUHDDVVRFLDWLRQRIWKH,$$)UHVSRQVLEOHIRUIRVWHULQJ$WKOHWLFVLQRQHRIWKHVL[
DUHDVLQWRZKLFKWKHPHPEHUVDUHGLYLGHGLQWKH&RQVWLWXWLRQ
$WKOHWH$Q\3HUVRQZKRSDUWLFLSDWHVLQWKH,$$)LWV0HPEHUVDQG$UHD$VVRFLDWLRQVE\YLUWXHRIKLV
DJUHHPHQW PHPEHUVKLS DIILOLDWLRQ DXWKRULVDWLRQ DFFUHGLWDWLRQ RU SDUWLFLSDWLRQ LQ WKHLU DFWLYLWLHV RU
FRPSHWLWLRQVDQGDQ\RWKHUFRPSHWLWRULQ$WKOHWLFVZKRLVRWKHUZLVHVXEMHFWWRWKHMXULVGLFWLRQRIDQ\
6LJQDWRU\RURWKHUVSRUWVRUJDQLVDWLRQDFFHSWLQJWKH&RGH
$WKOHWH %LRORJLFDO 3DVVSRUW 7KH SURJUDPPH DQG PHWKRGV RI JDWKHULQJ DQG FROODWLQJ 3DVVSRUWV DV
GHVFULEHGLQWKH$WKOHWH%LRORJLFDO3DVVSRUW2SHUDWLQJ*XLGHOLQHV DQG7HFKQLFDOGRFXPHQWV DQGWKH
$QWL'RSLQJ5HJXODWLRQV
$WKOHWH6XSSRUW3HUVRQQHO$Q\FRDFKWUDLQHUPDQDJHUDXWKRULVHGDWKOHWHUHSUHVHQWDWLYHDJHQWWHDP
VWDIIRIILFLDOPHGLFDORUSDUDPHGLFDOSHUVRQQHOSDUHQWRUDQ\RWKHU3HUVRQZRUNLQJZLWKWUHDWLQJRU
DVVLVWLQJDQ,QWHUQDWLRQDO/HYHO$WKOHWHSDUWLFLSDWLQJLQRUSUHSDULQJIRU&RPSHWLWLRQLQ$WKOHWLFV
$WWHPSW 3XUSRVHO\ HQJDJLQJ LQ FRQGXFW WKDW FRQVWLWXWHV D VXEVWDQWLDO VWHS LQ D FRXUVH RI FRQGXFW
SODQQHGWRFXOPLQDWHLQWKHFRPPLVVLRQRIDQ$QWL'RSLQJ5XOH9LRODWLRQSURYLGHGKRZHYHUWKHUH
VKDOOEHQR$QWL'RSLQJ5XOH9LRODWLRQEDVHGVROHO\RQDQ$WWHPSWWRFRPPLWDYLRODWLRQLIWKH3HUVRQ
UHQRXQFHVWKH$WWHPSWSULRUWRLWEHLQJGLVFRYHUHGE\DWKLUGSDUW\QRWLQYROYHGLQWKH$WWHPSW
$W\SLFDO)LQGLQJ $UHSRUWIURPD:$'$DFFUHGLWHGODERUDWRU\RURWKHU:$'$DSSURYHGODERUDWRU\
ZKLFK UHTXLUHV IXUWKHU LQYHVWLJDWLRQ DV SURYLGHG E\ WKH ,QWHUQDWLRQDO 6WDQGDUG IRU /DERUDWRULHV RU
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UHODWHG7HFKQLFDO'RFXPHQWVSULRUWRWKHGHWHUPLQDWLRQRIDQ$GYHUVH$QDO\WLFDO)LQGLQJ
$W\SLFDO3DVVSRUW)LQGLQJ$UHSRUWLGHQWLILHGDVDQ$W\SLFDO3DVVSRUW)LQGLQJDVGHVFULEHGLQWKH$QWL
'RSLQJ5HJXODWLRQV
&$6 7KH&RXUWRI$UELWUDWLRQIRU6SRUW
&RGH7KH:RUOG$QWL'RSLQJ&RGH
&RPSHWLWLRQ$Q(YHQWRUVHULHVRI(YHQWVKHOGRYHURQHRUPRUHGD\V
&RPSHWLWLRQ9HQXHV7KRVHYHQXHVVRGHVLJQDWHGE\WKHUXOLQJERG\RYHUWKH&RPSHWLWLRQ
&RPSHWLWLRQ3HULRG 7KHWLPHEHWZHHQWKHEHJLQQLQJDQGWKHHQGRID&RPSHWLWLRQDVHVWDEOLVKHGE\
WKHUXOLQJERG\RIWKH&RPSHWLWLRQ
&RQVHTXHQFHV RI $QWL'RSLQJ 5XOH 9LRODWLRQV &RQVHTXHQFHV  $Q $WKOHWH¶V RU RWKHU 3HUVRQ V
YLRODWLRQRIDQDQWLGRSLQJUXOHPD\UHVXOWLQRQHRUPRUHRIWKHIROORZLQJ
D  'LVTXDOLILFDWLRQ ZKLFK PHDQV WKH $WKOHWH V UHVXOWV LQ D SDUWLFXODU (YHQW RU &RPSHWLWLRQ DUH
LQYDOLGDWHG ZLWK DOO UHVXOWLQJ &RQVHTXHQFHV LQFOXGLQJ IRUIHLWXUH RI DQ\ WLWOHV DZDUGV PHGDOV
SRLQWVDQGSUL]HDQGDSSHDUDQFHPRQH\
E  ,QHOLJLELOLW\ZKLFKPHDQVWKH$WKOHWHRURWKHU3HUVRQLVEDUUHGRQDFFRXQWRIDQ$QWL'RSLQJ5XOH
9LRODWLRQIRUDVSHFLILHGSHULRGRIWLPHIURPSDUWLFLSDWLQJLQDQ\&RPSHWLWLRQRURWKHUDFWLYLW\RU
IXQGLQJDVSURYLGHGLQ$UWLFOH D 
F  3URYLVLRQDO 6XVSHQVLRQ ZKLFK PHDQV WKH $WKOHWH RU RWKHU 3HUVRQ LV EDUUHG WHPSRUDULO\ IURP
SDUWLFLSDWLQJLQDQ\&RPSHWLWLRQRUDFWLYLW\SULRUWRWKHILQDOGHFLVLRQDWDKHDULQJFRQGXFWHGXQGHU
$UWLFOHDQG
G  3XEOLF'LVFORVXUHRU3XEOLF5HSRUWLQJZKLFKPHDQVWKHGLVFORVXUHRILQIRUPDWLRQWRWKHJHQHUDO
SXEOLFRU3HUVRQVEH\RQGWKRVH3HUVRQVHQWLWOHGWRHDUOLHUQRWLILFDWLRQLQDFFRUGDQFHZLWK$UWLFOH

&RQVWLWXWLRQ 7KH,$$)&RQVWLWXWLRQ
&RQWDPLQDWHG 3URGXFW $ SURGXFW WKDW FRQWDLQV D 3URKLELWHG 6XEVWDQFH WKDW LV QRW GLVFORVHG RQ WKH
SURGXFWODEHORULQLQIRUPDWLRQDYDLODEOHLQDUHDVRQDEOH,QWHUQHWVHDUFK
&RXQFLO7KH,$$)&RXQFLO
'HPDQG$VGHILQHGLQ$UWLFOH
'LVTXDOLILFDWLRQ 6HH³&RQVHTXHQFHVRI$QWL'RSLQJ5XOH9LRODWLRQV´DERYH
'RSLQJ&RQWURO $OOVWHSVDQGSURFHVVHVIURPWHVWGLVWULEXWLRQSODQQLQJWKURXJKWRXOWLPDWHGLVSRVLWLRQ
RI DQ\ DSSHDO LQFOXGLQJ DOO VWHSV DQG SURFHVVHV LQ EHWZHHQ VXFK DV SURYLVLRQ RI ZKHUHDERXWV
LQIRUPDWLRQ 6DPSOH FROOHFWLRQ DQG KDQGOLQJ ODERUDWRU\ DQDO\VLV 78(V UHVXOWV PDQDJHPHQW DQG
KHDULQJV
(YHQW$VLQJOHUDFHRUFRQWHVWLQD&RPSHWLWLRQ HJWKHPHWUHVRUWKH-DYHOLQ7KURZ LQFOXGLQJ
DQ\TXDOLI\LQJURXQGVWKHUHRI
(YHQW9HQXHV7KRVHYHQXHVVRGHVLJQDWHGE\WKHUXOLQJERG\IRUWKH(YHQW
)DXOW)DXOWLVDQ\EUHDFKRIGXW\RUDQ\ODFNRIFDUHDSSURSULDWHWRDSDUWLFXODUVLWXDWLRQ)DFWRUVWREH
WDNHQLQWRFRQVLGHUDWLRQLQDVVHVVLQJDQ$WKOHWHRURWKHU3HUVRQ VGHJUHHRI)DXOWLQFOXGHIRUH[DPSOH
WKH $WKOHWH V RU RWKHU 3HUVRQ V H[SHULHQFH ZKHWKHU WKH $WKOHWH RU RWKHU 3HUVRQ LV D 0LQRU VSHFLDO
FRQVLGHUDWLRQVVXFKDVLPSDLUPHQWWKHGHJUHHRIULVNWKDWVKRXOGKDYHEHHQSHUFHLYHGE\WKH$WKOHWH
DQGWKHOHYHORIFDUHDQGLQYHVWLJDWLRQH[HUFLVHGE\WKH$WKOHWHLQUHODWLRQWRZKDWVKRXOGKDYHEHHQWKH
SHUFHLYHGOHYHORIULVN,QDVVHVVLQJWKH$WKOHWH VRURWKHU3HUVRQ VGHJUHHRI)DXOWWKHFLUFXPVWDQFHV
FRQVLGHUHGPXVWEHVSHFLILFDQGUHOHYDQWWRH[SODLQWKH$WKOHWH VRURWKHU3HUVRQ VGHSDUWXUHIURPWKH
H[SHFWHGVWDQGDUGRIEHKDYLRXU7KXVIRUH[DPSOHWKHIDFWWKDWDQ$WKOHWHZRXOGORVHWKHRSSRUWXQLW\
WRHDUQODUJHVXPVRIPRQH\GXULQJDSHULRGRI,QHOLJLELOLW\RUWKHIDFWWKDWWKH$WKOHWHRQO\KDVDVKRUW
WLPH OHIW LQ KLV FDUHHU RU WKH WLPLQJ RI WKH VSRUWLQJ FDOHQGDU ZRXOG QRW EH UHOHYDQW IDFWRUV WR EH
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FRQVLGHUHGLQUHGXFLQJWKHSHULRGRI,QHOLJLELOLW\XQGHU$UWLFOHRU
)LOLQJ)DLOXUH $IDLOXUHE\DQ$WKOHWH RUDWKLUGSDUW\WRZKRPWKH$WKOHWHKDVGHOHJDWHGWKHWDVN WR
PDNHDQDFFXUDWHDQGFRPSOHWH:KHUHDERXWV)LOLQJWKDWHQDEOHVWKH$WKOHWHWREHORFDWHGIRU7HVWLQJ
DWWKHWLPHVDQGORFDWLRQVVHWRXWLQWKH:KHUHDERXWV)LOLQJRUWRXSGDWHWKH:KHUHDERXWV)LOLQJZKHUH
QHFHVVDU\ WR HQVXUH LW UHPDLQV DFFXUDWH DQG FRPSOHWH DOO LQ DFFRUGDQFH ZLWK WKH $QWL'RSLQJ
5HJXODWLRQVRUWKHUXOHVRUUHJXODWLRQVRID0HPEHURU$QWL'RSLQJ2UJDQLVDWLRQZLWKMXULVGLFWLRQRYHU
WKH$WKOHWHWKDWFRPSO\ZLWKWKH,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJDQG,QYHVWLJDWLRQV
,Q&RPSHWLWLRQ,Q&RPSHWLWLRQPHDQVWKHSHULRGFRPPHQFLQJWZHOYHKRXUVEHIRUHDQ(YHQWLQZKLFK
WKH $WKOHWH LV VFKHGXOHG WR SDUWLFLSDWH WKURXJK WR WKH HQG RI VXFK (YHQW DQG WKH 6DPSOH FROOHFWLRQ
SURFHVVUHODWHGWRVXFK(YHQW
,QHOLJLELOLW\6HH³&RQVHTXHQFHVRI$QWL'RSLQJ5XOH9LRODWLRQV´DERYH
,QWHUQDWLRQDO &RPSHWLWLRQ $ &RPSHWLWLRQ ZKHUH WKH ,QWHUQDWLRQDO 2O\PSLF &RPPLWWHH WKH
,QWHUQDWLRQDO3DUDO\PSLF&RPPLWWHHWKH,$$)D0DMRU(YHQW2UJDQLVDWLRQRUDQRWKHULQWHUQDWLRQDO
VSRUW RUJDQLVDWLRQ LV WKH UXOLQJ ERG\ IRU WKH &RPSHWLWLRQ RU DSSRLQWV WKH WHFKQLFDO RIILFLDOV IRU WKH
&RPSHWLWLRQ  7KH ,QWHUQDWLRQDO &RPSHWLWLRQV XQGHU $UWLFOH  VKDOO EH GHHPHG ,QWHUQDWLRQDO
&RPSHWLWLRQVIRUSXUSRVHVRIWKHVH5XOHVDQG$UWLFOHRIWKH,QWHUQDWLRQDO6WDQGDUGIRU7KHUDSHXWLF
8VH([HPSWLRQV
,QWHUQDWLRQDO/HYHO$WKOHWH$Q$WKOHWHDVGHILQHGLQ$UWLFOH
,QWHUQDWLRQDO5HJLVWHUHG7HVWLQJ3RRO7KHSRRORIKLJKHVWSULRULW\$WKOHWHVHVWDEOLVKHGE\WKH,QWHJULW\
8QLW DW WKH LQWHUQDWLRQDO OHYHO ZKR DUH VXEMHFW WR IRFXVHG ,Q&RPSHWLWLRQ DQG 2XWRI&RPSHWLWLRQ
7HVWLQJDVSDUWRIWKH,$$) V7HVW'LVWULEXWLRQ3ODQDQGWKHUHIRUHDUHUHTXLUHGWRSURYLGHZKHUHDERXWV
LQIRUPDWLRQDVSURYLGHGLQ$UWLFOHDQGWKH,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJDQG,QYHVWLJDWLRQV
,QWHUQDWLRQDO6WDQGDUG $ VWDQGDUG DGRSWHG E\ :$'$ LQ VXSSRUW RI WKH &RGH &RPSOLDQFH ZLWK DQ
,QWHUQDWLRQDO 6WDQGDUG DV RSSRVHG WR DQRWKHU DOWHUQDWLYH VWDQGDUG SUDFWLFH RU SURFHGXUH  VKDOO EH
VXIILFLHQW WR FRQFOXGH WKDW WKH SURFHGXUHV DGGUHVVHG E\ WKH ,QWHUQDWLRQDO 6WDQGDUG ZHUH SHUIRUPHG
SURSHUO\ ,QWHUQDWLRQDO 6WDQGDUGV VKDOO LQFOXGH DQ\ 7HFKQLFDO 'RFXPHQWV LVVXHG SXUVXDQW WR WKH
,QWHUQDWLRQDO6WDQGDUG
0DMRU (YHQW2UJDQLVDWLRQ 7KH FRQWLQHQWDO DVVRFLDWLRQV RI 1DWLRQDO 2O\PSLF &RPPLWWHHV DQG RWKHU
LQWHUQDWLRQDOPXOWLVSRUWRUJDQLVDWLRQVWKDWIXQFWLRQDVWKHUXOLQJERG\IRUDQ\FRQWLQHQWDOUHJLRQDORU
RWKHULQWHUQDWLRQDOFRPSHWLWLRQ
0DUNHU$FRPSRXQGJURXSRIFRPSRXQGVRUELRORJLFDOYDULDEOH V WKDWLQGLFDWHVWKH8VHRID
3URKLELWHG6XEVWDQFHRU3URKLELWHG0HWKRG
0HWDEROLWH$Q\VXEVWDQFHSURGXFHGE\DELRWUDQVIRUPDWLRQSURFHVV
0HPEHU$QDWLRQDOJRYHUQLQJERG\IRU$WKOHWLFVDIILOLDWHGWRWKH,$$)
0LQRU$QDWXUDO3HUVRQZKRKDVQRWUHDFKHGWKHDJHRIHLJKWHHQ\HDUV
0LVVHG7HVW$IDLOXUHE\DQ$WKOHWHWREHDYDLODEOHIRU7HVWLQJDWWKHORFDWLRQDQGWLPHVSHFLILHGLQWKH
PLQXWHWLPHVORWLGHQWLILHGLQKLV:KHUHDERXWV)LOLQJIRUWKHGD\LQTXHVWLRQHLWKHULQDFFRUGDQFH
ZLWK WKH $QWL'RSLQJ 5HJXODWLRQV RU ZLWK WKH UXOHV RU UHJXODWLRQV RI D 0HPEHU RU $QWL'RSLQJ
2UJDQLVDWLRQZLWKMXULVGLFWLRQRYHUWKH$WKOHWHWKDWFRPSO\ZLWKWKH,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJ
DQG,QYHVWLJDWLRQV
1DWLRQDO $QWL'RSLQJ 2UJDQLVDWLRQ 7KH HQWLW\ LHV  GHVLJQDWHG E\ HDFK &RXQWU\ RU 7HUULWRU\ DV
SRVVHVVLQJWKHSULPDU\DXWKRULW\DQGUHVSRQVLELOLW\WRDGRSWDQGLPSOHPHQWDQWLGRSLQJUXOHVGLUHFWWKH
FROOHFWLRQRI6DPSOHVWKHPDQDJHPHQWRIWHVWUHVXOWVDQGWKHFRQGXFWRIKHDULQJVDWWKHQDWLRQDOOHYHO
,IWKLVGHVLJQDWLRQKDVQRWEHHQPDGHE\WKHFRPSHWHQWSXEOLFDXWKRULW\ LHV WKHHQWLW\VKDOOEHWKH
&RXQWU\RU7HUULWRU\ V1DWLRQDO2O\PSLF&RPPLWWHHRULWVGHVLJQHH
1DWLRQDO)HGHUDWLRQ 7KH0HPEHURIWKH,$$)WRZKLFKDQ$WKOHWHRURWKHU3HUVRQLVDIILOLDWHG
GLUHFWO\RUWKURXJKDFOXERUDQRWKHUERG\DIILOLDWHGWRD0HPEHU
1DWLRQDO2O\PSLF&RPPLWWHH 7KHRUJDQLVDWLRQUHFRJQLVHGE\WKH,QWHUQDWLRQDO2O\PSLF&RPPLWWHH
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7KHWHUP1DWLRQDO2O\PSLF&RPPLWWHHVKDOODOVRLQFOXGHWKH1DWLRQDO6SRUW&RQIHGHUDWLRQLQWKRVH
&RXQWULHV RU 7HUULWRULHV ZKHUH WKH 1DWLRQDO 6SRUW &RQIHGHUDWLRQ DVVXPHV W\SLFDO 1DWLRQDO 2O\PSLF
&RPPLWWHHUHVSRQVLELOLWLHVLQWKHDQWLGRSLQJDUHD
1DWLRQDO5HJLVWHUHG7HVWLQJ3RRO7KHSRRORIKLJKHVWSULRULW\$WKOHWHVHVWDEOLVKHGDWQDWLRQDOOHYHOE\
D1DWLRQDO)HGHUDWLRQRU1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQZKRDUHVXEMHFWWRIRFXVHG,Q&RPSHWLWLRQ
DQG 2XWRI&RPSHWLWLRQ 7HVWLQJ DV SDUW RI WKH 1DWLRQDO )HGHUDWLRQ RU 1DWLRQDO $QWL'RSLQJ
2UJDQL]DWLRQ VWHVWGLVWULEXWLRQSODQDQGWKHUHIRUHDUHUHTXLUHGWRSURYLGHZKHUHDERXWVLQIRUPDWLRQDV
SURYLGHGLQ$UWLFOHDQGWKH,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJDQG,QYHVWLJDWLRQV
1R$GYDQFH1RWLFH$6DPSOHFROOHFWLRQZKLFKWDNHVSODFHZLWKQRDGYDQFHZDUQLQJWRWKH$WKOHWH
DQGZKHUHWKH$WKOHWHLVFRQWLQXRXVO\FKDSHURQHGIURPWKHPRPHQWRIQRWLILFDWLRQWKURXJKWR6DPSOH
SURYLVLRQ
1R)DXOWRU1R1HJOLJHQFH7KH$WKOHWH¶VRURWKHU3HUVRQ VHVWDEOLVKLQJWKDWKHGLGQRWNQRZRU
VXVSHFWDQGFRXOGQRWUHDVRQDEO\KDYHNQRZQRUVXVSHFWHGHYHQZLWKWKHH[HUFLVHRIXWPRVWFDXWLRQ
WKDWKHKDG8VHGRUEHHQDGPLQLVWHUHGWKH3URKLELWHG6XEVWDQFHRU3URKLELWHG0HWKRGRURWKHUZLVH
YLRODWHGDQDQWLGRSLQJUXOH([FHSWLQWKHFDVHRID 0LQRUIRUDQ\YLRODWLRQRI$UWLFOHWKH$WKOHWH
PXVWHVWDEOLVKKRZWKH3URKLELWHG6XEVWDQFHHQWHUHGKLVV\VWHP
1R6LJQLILFDQW)DXOWRU1R6LJQLILFDQW1HJOLJHQFH7KH$WKOHWH VRURWKHU3HUVRQ VHVWDEOLVKLQJWKDWKLV
)DXOWRU1HJOLJHQFHZKHQYLHZHGLQWKHWRWDOLW\RIWKHFLUFXPVWDQFHVDQGWDNLQJLQWRDFFRXQWWKHFULWHULD
IRU 1R )DXOW RU 1HJOLJHQFH ZDV QRW VLJQLILFDQW LQ UHODWLRQVKLS WR WKH $QWL'RSLQJ 5XOH 9LRODWLRQ
([FHSW LQ WKH FDVH RI D 0LQRU IRU DQ\ YLRODWLRQ RI $UWLFOH  WKH $WKOHWH PXVW HVWDEOLVK KRZ WKH
3URKLELWHG6XEVWDQFHHQWHUHGKLVV\VWHP
2XWRI&RPSHWLWLRQ$Q\SHULRGZKLFKLVQRW,Q&RPSHWLWLRQ
3DUWLFLSDQW$Q\$WKOHWHRU$WKOHWH6XSSRUW3HUVRQQHO
3HUVRQ$Q\QDWXUDO3HUVRQ LQFOXGLQJDQ\$WKOHWHRU$WKOHWH6XSSRUW3HUVRQQHO RUDQRUJDQLVDWLRQRU
RWKHUHQWLW\
3RVVHVVLRQ7KHDFWXDOSK\VLFDO3RVVHVVLRQRUWKHFRQVWUXFWLYH3RVVHVVLRQRID3URKLELWHG6XEVWDQFHRU
3URKLELWHG0HWKRG ZKLFKVKDOOEHIRXQGRQO\LIWKH3HUVRQKDVH[FOXVLYHFRQWURORULQWHQGVWRH[HUFLVH
FRQWURO RYHU WKH 3URKLELWHG 6XEVWDQFH RU 3URKLELWHG 0HWKRG RU WKH SUHPLVHV LQ ZKLFK D 3URKLELWHG
6XEVWDQFHRU3URKLELWHG0HWKRGH[LVWV SURYLGHGKRZHYHUWKDWLIWKH3HUVRQGRHVQRWKDYHH[FOXVLYH
FRQWURO RYHU WKH 3URKLELWHG 6XEVWDQFH RU 3URKLELWHG 0HWKRG RU WKH SUHPLVHV LQ ZKLFK D 3URKLELWHG
6XEVWDQFHRU3URKLELWHG0HWKRGH[LVWVFRQVWUXFWLYH3RVVHVVLRQVKDOORQO\EHIRXQGLIWKH3HUVRQNQHZ
DERXWWKHSUHVHQFHRIWKH3URKLELWHG6XEVWDQFHRU3URKLELWHG0HWKRGDQGLQWHQGHGWRH[HUFLVHFRQWURO
RYHULW3URYLGHGKRZHYHUWKHUHVKDOOEHQR$QWL'RSLQJ5XOH9LRODWLRQEDVHGVROHO\RQ3RVVHVVLRQLI
SULRUWRUHFHLYLQJQRWLILFDWLRQRIDQ\NLQGWKDWWKH3HUVRQKDVFRPPLWWHGDQ$QWL'RSLQJ5XOH9LRODWLRQ
WKH3HUVRQKDVWDNHQFRQFUHWHDFWLRQGHPRQVWUDWLQJWKDWWKH3HUVRQQHYHULQWHQGHGWRKDYH3RVVHVVLRQ
DQGKDVUHQRXQFHG3RVVHVVLRQE\H[SOLFLWO\GHFODULQJLWWRWKH,QWHJULW\8QLWD0HPEHURUDQ$QWL
'RSLQJ 2UJDQLVDWLRQ 1RWZLWKVWDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ LQ WKLV GHILQLWLRQ WKH SXUFKDVH
LQFOXGLQJ E\ DQ\ HOHFWURQLF RU RWKHU PHDQV  RI D 3URKLELWHG 6XEVWDQFH RU D 3URKLELWHG 0HWKRG
FRQVWLWXWHV3RVVHVVLRQE\WKH3HUVRQZKRPDNHVWKHSXUFKDVH
3URKLELWHG/LVW7KH3URKLELWHG/LVWSXEOLVKHGE\:$'$LGHQWLI\LQJWKH3URKLELWHG6XEVWDQFHVDQG
3URKLELWHG0HWKRGV
3URKLELWHG0HWKRG$Q\PHWKRGVRGHVFULEHGRQWKH3URKLELWHG/LVW
3URKLELWHG6XEVWDQFH$Q\VXEVWDQFHRUFODVVRIVXEVWDQFHVVRGHVFULEHGRQWKH3URKLELWHG/LVW
3URYLVLRQDO6XVSHQVLRQ6HH&RQVHTXHQFHVRI$QWL'RSLQJ5XOH9LRODWLRQVDERYH
3XEOLFO\'LVFORVHRU3XEOLFO\5HSRUW6HH&RQVHTXHQFHVRI$QWL'RSLQJ5XOH9LRODWLRQVDERYH
5HJLVWHUHG7HVWLQJ3RRO7KHSRRORIKLJKHVWSULRULW\$WKOHWHVHVWDEOLVKHGVHSDUDWHO\ L E\WKH,QWHJULW\
8QLWDWWKHLQWHUQDWLRQDOOHYHODQG LL E\1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQVDWWKHQDWLRQDOOHYHOZKR
DUH VXEMHFW WR IRFXVVHG ,Q&RPSHWLWLRQ DQG 2XWRI&RPSHWLWLRQ 7HVWLQJ DV SDUW RI WKH ,$$)¶V RU
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1DWLRQDO $QWL'RSLQJ 2UJDQLVDWLRQ V UHVSHFWLYH WHVW GLVWULEXWLRQ SODQV DQG DUH UHTXLUHG WR SURYLGH
ZKHUHDERXWV LQIRUPDWLRQ IRU WKDW SXUSRVH 7KH ,QWHJULW\ 8QLW VKDOO SXEOLVK D OLVW WKDW LGHQWLILHV WKH
$WKOHWHVLQFOXGHGLQLWV5HJLVWHUHG7HVWLQJ3RRO
6DPSOH6SHFLPHQ$Q\ELRORJLFDOPDWHULDOFROOHFWHGIRUWKHSXUSRVHVRI'RSLQJ&RQWURO
6LJQDWRULHV 7KRVH HQWLWLHV VLJQLQJ WKH &RGH DQG DJUHHLQJ WR FRPSO\ ZLWK WKH &RGH LQFOXGLQJ WKH
,QWHUQDWLRQDO 2O\PSLF &RPPLWWHH ,QWHUQDWLRQDO )HGHUDWLRQV 1DWLRQDO 2O\PSLF &RPPLWWHHV 0DMRU
(YHQW2UJDQLVDWLRQV1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQVDQG:$'$
6SHFLILHG6XEVWDQFHV6HH$UWLFOH
6WULFW/LDELOLW\7KHUXOHZKLFKSURYLGHVWKDWXQGHU$UWLFOHDQG$UWLFOHLWLVQRWQHFHVVDU\WKDW
LQWHQW)DXOWQHJOLJHQFHRUNQRZLQJ8VHRQWKH$WKOHWH VSDUWEHGHPRQVWUDWHGLQRUGHUWRHVWDEOLVKDQ
$QWL'RSLQJ5XOH9LRODWLRQ
6XEVWDQWLDO$VVLVWDQFH)RUWKHSXUSRVHVRI$UWLFOH D D3HUVRQSURYLGLQJ6XEVWDQWLDO$VVLVWDQFH
PXVW L IXOO\GLVFORVHLQDVLJQHGZULWWHQVWDWHPHQWDOOLQIRUPDWLRQKHSRVVHVVHVLQUHODWLRQWR$QWL
'RSLQJ 5XOH 9LRODWLRQV LQFOXGLQJ WKRVH LQYROYLQJ KLPVHOI DQG LL  IXOO\ FRRSHUDWH ZLWK WKH
LQYHVWLJDWLRQDQGDGMXGLFDWLRQRIDQ\FDVHUHODWHGWRWKDWLQIRUPDWLRQLQFOXGLQJIRUH[DPSOHSUHVHQWLQJ
WHVWLPRQ\DWDKHDULQJLIUHTXHVWHGWRGRVRE\WKHSURVHFXWLQJDXWKRULW\RUKHDULQJSDQHO)XUWKHUWKH
LQIRUPDWLRQ SURYLGHG PXVW EH FUHGLEOH DQG PXVW FRPSULVH DQ LPSRUWDQW SDUW RI DQ\ FDVH ZKLFK LV
LQLWLDWHGRULIQRFDVHLVLQLWLDWHGPXVWKDYHSURYLGHGDVXIILFLHQWEDVLVRQZKLFKDFDVHFRXOGKDYH
EHHQEURXJKW
7DPSHULQJ$OWHULQJIRUDQLPSURSHUSXUSRVHRULQDQLPSURSHUZD\EULQJLQJLPSURSHULQIOXHQFHWR
EHDULQWHUIHULQJLPSURSHUO\REVWUXFWLQJPLVOHDGLQJRUHQJDJLQJLQDQ\IUDXGXOHQWFRQGXFWWRDOWHU
UHVXOWVRUWRSUHYHQWQRUPDOSURFHGXUHVIURPRFFXUULQJ
7DUJHW7HVWLQJ7KHVHOHFWLRQRIVSHFLILF$WKOHWHVIRU7HVWLQJEDVHGRQFULWHULDVHWRXWLQWKH
,QWHUQDWLRQDO6WDQGDUGIRU7HVWLQJDQG,QYHVWLJDWLRQVDQGRUWKH$QWL'RSLQJ5HJXODWLRQV
7HVW'LVWULEXWLRQ3ODQ$GRFXPHQWSUHSDUHGE\WKH,QWHJULW\8QLWWKDWSODQVIRUWKH7HVWLQJRI$WKOHWHV
RYHU ZKRP LW KDV 7HVWLQJ $XWKRULW\ LQ DFFRUGDQFH ZLWK WKH ,QWHUQDWLRQDO 6WDQGDUG IRU 7HVWLQJ DQG
,QYHVWLJDWLRQV
7HVWLQJ 7KHSDUWVRIWKH'RSLQJ&RQWUROSURFHVVLQYROYLQJWHVWGLVWULEXWLRQSODQQLQJ6DPSOH
FROOHFWLRQ6DPSOHKDQGOLQJDQG6DPSOHWUDQVSRUWWRWKHODERUDWRU\
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PHDQV E\DQ$WKOHWH$WKOHWH6XSSRUW3HUVRQQHORUDQ\RWKHU3HUVRQVXEMHFWWRWKHMXULVGLFWLRQRIWKH
,$$)D0HPEHURUDQ$QWL'RSLQJ2UJDQLVDWLRQWRDQ\WKLUGSDUW\SURYLGHGKRZHYHUWKLVGHILQLWLRQ
VKDOO QRW LQFOXGH WKH DFWLRQV RI ERQD ILGH PHGLFDO SHUVRQQHO LQYROYLQJ D 3URKLELWHG 6XEVWDQFH RU
3URKLELWHG0HWKRGXVHGIRUJHQXLQHDQGOHJDOWKHUDSHXWLFSXUSRVHVRURWKHUDFFHSWDEOHMXVWLILFDWLRQDQG
VKDOO QRW LQFOXGH DFWLRQV LQYROYLQJ 3URKLELWHG 6XEVWDQFHV ZKLFK DUH QRW SURKLELWHG LQ 2XWRI
&RPSHWLWLRQ7HVWLQJXQOHVVWKHFLUFXPVWDQFHVDVDZKROHGHPRQVWUDWHVXFK3URKLELWHG6XEVWDQFHVDUH
QRWLQWHQGHGIRUJHQXLQHDQGOHJDOWKHUDSHXWLFSXUSRVHVRUDUHLQWHQGHGWRHQKDQFHVSRUWSHUIRUPDQFH
78(7KHUDSHXWLF8VH([HPSWLRQDVGHVFULEHGLQ$UWLFOH
8VH7KHXWLOLVDWLRQDSSOLFDWLRQLQJHVWLRQLQMHFWLRQRUFRQVXPSWLRQE\DQ\PHDQVZKDWVRHYHURIDQ\
3URKLELWHG6XEVWDQFHRU3URKLELWHG0HWKRG
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7HVWLQJ3RROWKDWVHWVRXWWKH$WKOHWH VZKHUHDERXWVGXULQJWKHIROORZLQJTXDUWHU
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U.S. ANTI-DOPING AGENCY

WHEREABOUTS POLICY

EFFEC T I V E JA N UA RY 1, 2 015

Effective January 1, 2015, all Athletes1 in the USADA Registered Testing Pool (“USADA RTP”) must comply with
the whereabouts requirements in this Policy, which is consistent with the World Anti-Doping Agency (“WADA”)
International Standard for Testing and Investigations (“ISTI”).

1.

USADA REGISTERED TESTING POOL
The USADA RTP is comprised of Athletes subject to Testing by USADA as set forth in Section 3 of the USADA
Protocol for Olympic and Paralympic Movement Testing (“USADA Protocol”) who meet one or more of the
criteria set forth in Paragraphs 1(a)-(b) of this Policy. Athletes in the USADA RTP are placed into two divisions —
the National Testing Pool (“NTP”) and the International Testing Pool (“ITP”). As set forth below, each division
within the USADA RTP has different criteria for Athlete inclusion and different whereabouts requirements
imposed on Athletes within each division. U.S. National Governing Bodies (“NGBs”) may recommend to USADA
that Athletes be removed from the RTP.
a.

National Testing Pool
The NTP may include: (1) any Athletes who are returning from retirement and who are required to return to
the USADA RTP pursuant to the World Anti-Doping Code (the “Code”) and ISTI; (2) certain Athletes who
are serving a period of ineligibility for an anti-doping rule violation and whom USADA determines must
provide whereabouts in order to facilitate Out-of-Competition Testing; or (3) any Athletes who USADA,
within its sole discretion, determine shall be included in the RTP and have received notice from USADA of
such inclusion. Once notiÆed of their inclusion, Athletes remain in the NTP until they receive written notice
from USADA that they have been removed from the NTP. As provided in this Policy, Athletes in the NTP are
considered to be part of the USADA RTP.

b.

International Testing Pool
The ITP may include any Athlete who meets criteria to be included in the NTP and has been notiÆed of
his or her inclusion in the ITP as well as any Athletes who are: (1) included in their respective International
Federation’s (“IF”) Registered Testing Pool; (2) not regular members of their NGB and are expected to
compete within 6 months on a USOC team in the Olympic or Paralympic Games2; (3) competing at a high
level of competence or prominence in international Competition as determined by USADA in consultation
with the Athlete’s NGB(s) and/or IF(s); or (4) any Athlete who USADA, within its sole discretion, determines
shall be included in the ITP and has received notice from USADA of such inclusion. Once notiÆed of their
inclusion, Athletes remain in the ITP until they receive written notice from USADA that they have been
removed from the ITP. As provided in this Policy, Athletes in the ITP are considered to be part of the
USADA RTP.

2.

WHEREABOUTS OBLIGATIONS
a.

As part of their whereabouts obligations, all Athletes in the USADA RTP must:
i.

At the time of admission to the USADA RTP (whether NTP or ITP) and annually thereafter, complete
the USADA online education module or an alternative education program provided or approved by
USADA;

Capitalized and italicized terms have the meaning set forth in the DeÆnitions Section of the World Anti-Doping Code or the International
Standard for Testing and Investigations.

1

2
This clause is intended to cover in particular Athletes who are not regular members of a NGB (for example, professional basketball and hockey
players) but who are identiÆed by that NGB as being likely candidates for membership on the U.S. Olympic or Paralympic Team.

b.

ii.

At the time of admission to the USADA RTP and quarterly thereafter, fully and accurately complete
and timely submit their USADA Whereabouts Filing;

iii.

Immediately upon learning that any information in a previously provided Whereabouts Filing is
incomplete, inaccurate or has changed, communicate such changed information to USADA by
updating the Whereabouts Filing or submitting a change of plan;

iv.

Provide daily accessibility for Testing during the times and at the precise locations speciÆed on
the Athlete’s Whereabouts Filing for the entire periods designated by the Athlete on the Athlete’s
Whereabouts Filing.

Whereabouts obligations speciÆc to ITP Athletes:
In addition to the whereabouts obligations outlined in Paragraph 2(a) above, each Athlete in the ITP
must also be accessible daily during the 60-minute time slot chosen by the Athlete at the precise location
speciÆed on the Athlete’s Whereabouts Filing for the entire 60-minute period as provided in the ISTI.
The Failure to Comply with requirements related to the 60-minute time slot may subject the Athlete to
a Missed Test determination as described in Paragraph 5(b) below. ITP Athletes are further required to
be available for Testing at the precise regular locations and during the precise times speciÆed on their
Whereabouts Filings. The failure by an ITP Athlete to also make him or herself available for Testing outside
of their 60-minute time slot may result in a Filing Failure as described in Paragraph 5(a) below.

c.

Whereabouts obligation speciÆc to NTP Athletes:
Members of the NTP are not required to designate a 60-minute time slot, but are instead required to
be available for Testing at the precise regular locations and during the precise times speciÆed on their
Whereabouts Filings.

3.

WHEREABOUTS FILING
Up to date whereabouts information that must be provided by Athletes in the USADA RTP as required by the ISTI
includes:
a.

A complete mailing address where correspondence and notices involving anti-doping matters may be sent
to the Athlete;

b.

An email address where correspondence and notices involving anti-doping matters may be sent to the
Athlete;

c.

The Athlete’s primary phone number;

d.

The name of the Athlete’s NGB, if applicable;

e.

The name and detailed contact information for any representative designated by the Athlete and
authorized to receive any correspondence on the Athlete’s behalf, if applicable;

f.

Details of any disability that may affect the procedure to be followed in conducting a Sample Collection
Session;

g.

ConÆrmation of the Athlete’s consent to the sharing of his or her Whereabouts Filing and other antidoping information with other Anti-Doping Organizations;

h.

The Athlete’s Competition schedule for the quarter, including the name and address of each location
where the Athlete is scheduled to compete during the quarter and the date(s) on which the Athlete is
scheduled to compete at such location(s);

4.

i.

For each day during the quarter, the full address of the place where the Athlete will be residing (e.g.,
home, temporary lodgings, hotel, etc.);

j.

For each day during the quarter, the name and address of each location where the Athlete will train,
work or conduct any other regular activity (e.g. school), as well as the usual time-frames for such regular
activities;3 and

k.

For ITP members only, for each day during the quarter, one speciÆc 60-minute time slot between 5 a.m.
and 11 p.m. each day during which the Athlete will be available and accessible for Testing at a speciÆc
location.

WHEREABOUTS FAILURES
The failure by any Athlete in the USADA RTP to comply with USADA’s whereabouts policies by failing to timely,
accurately or completely provide required whereabouts information and/or for being unavailable for Testing due
to inaccurate information provided on the Whereabouts Filing may result in a “Filing Failure.” In accordance with
the ISTI, under this Policy, ITP Athletes may receive a “Missed Test” for failing to be at the location speciÆed
during the required 60-minute window on the Athlete’s Whereabouts Filing. Pursuant to the Code and the ISTI,
for all Athletes in the USADA RTP, any three Whereabouts Failures within a rolling twelve (12) month period will
result in an anti-doping rule violation under Article 2.4 of the Code.
Also, the fraudulent Failure to Comply with whereabouts requirements could result in an anti-doping rule
violation pursuant to Code Article 2.3 for evading Sample collection or Code Article 2.5 for Tampering or
Attempted Tampering with any part of Doping Control.
For ITP Athletes, all Whereabouts Failures declared by any Anti-Doping Organization will be combined.
Therefore, for example, if an ITP Athlete received two Whereabouts Failures from USADA and one Whereabouts
Failure from the Athlete’s IF during a twelve (12) month period, the Athlete would be considered to have
committed an anti-doping rule violation and be subject to a presumptive sanction of between one and two
years Ineligibility for a Ærst offense.

5.

RESULTS MANAGEMENT
When reviewing whether a Whereabouts Failure or an anti-doping rule violation has occurred based on
circumstances related to an Athlete’s whereabouts and/or whereabouts responsibilities and when prosecuting
any Whereabouts Failure, USADA will apply the standards set forth below.
a.

Filing Failures
i.

When making a Whereabouts Filing, it is the Athlete’s responsibility to ensure that he or she provides
all required information accurately and in sufÆcient detail to enable the Athlete to be located by any
Anti-Doping Organization wishing to locate the Athlete for Testing on any given day in the quarter.
USADA will rely on this information in order to conduct Testing in accordance with the purpose
of the Code and ISTI and expects that Athletes will be available at the speciÆc times and locations
designated on their Whereabouts Filings. Therefore, under the ISTI, the following are the ways in
which Athletes in the USADA RTP may be subject to a Filing Failure:

The Athlete must provide sufÆcient information to enable a doping control ofÆcer to Ænd the location, to gain access to the location, and to Ænd
the Athlete at the location. For example, declarations such as “running in Rocky Mountain National Park” are insufÆcient.
3

1)

For NTP Athletes:
a)

Failure to submit a completed Whereabouts Filing by the speciÆed deadline;

b)

Failure to promptly update a Whereabouts Filing upon learning that information on the
Whereabouts Filing has changed, will change or is otherwise no longer accurate;

c)

Providing insufÆcient information on a Whereabouts Filing or update to enable the
Athlete to be located for Testing; and

d)

Failure by the Athlete to make himself/herself available for Testing due to the Athlete
providing inaccurate information on his/her Whereabouts Filing.

An NTP Athlete may receive a Filing Failure for each occurrence of one of the foregoing failures,
subject to Paragraph 5(a)(iv)(1).
2)

For ITP Athletes:
a)

Failure to submit a completed Whereabouts Filing by the speciÆed deadline;

b)

Failure to promptly update a Whereabouts Filing upon learning that information on the
Whereabouts Filing has changed, will change or is otherwise no longer accurate;

c)

Providing insufÆcient information on a Whereabouts Filing or update to enable the
Athlete to be located for Testing;

d)

Failure to designate a daily 60-minute time slot on a Whereabouts Filing; and

e)

Failure by the Athlete to make himself/herself available for Testing due to the Athlete
providing inaccurate information on his/her Whereabouts Filing.

An ITP Athlete may receive a Filing Failure for each occurrence of one of the foregoing failures
and for each month in which he or she persists in failing to submit a complete and accurate
Whereabouts Filing, subject to Paragraph 5(a)(iv)(1).
ii.

If USADA suspects a Filing Failure, USADA will conÆrm that the Athlete is in the USADA RTP and was
notiÆed of his or her inclusion and responsibility to make Whereabouts Filings.

iii.

Next, USADA will conÆrm that the Athlete failed to comply with the applicable whereabouts
requirements set forth in Paragraphs 3(a)-(k).

iv.

The Athlete will be sent initial notice of an apparent Filing Failure no later than fourteen (14) days
from the date of the discovery of the Filing Failure. The initial notiÆcation letter will invite the Athlete
to provide an explanation to USADA, within fourteen (14) days of the date of the initial notiÆcation
letter, regarding why no Whereabouts Filing was Æled or why incomplete or inaccurate information
was submitted. The NGB and USOC will be copied on this correspondence.
1)

An Athlete shall not be held responsible for subsequent Filing Failures which occur before the
Athlete is provided this initial notice.

2)

After notice is received, the Athlete will be responsible for subsequent Filing Failures, including
failures that relate to the same kind of conduct involved in the prior Filing Failure.

b.

v.

USADA staff will review any written response received from an Athlete and conduct further
investigation, if necessary, to determine whether it is appropriate to declare a Filing Failure.

vi.

Provided no additional investigation is necessary, the Athlete will be sent notice of USADA’s Ænal
decision within fourteen (14) days of receipt of the Athlete’s response. This correspondence will be
made available to the NGB, USOC, IF, WADA and any other parties with a right of appeal.4

vii.

The Athlete may appeal USADA’s decision to declare a Filing Failure to an independent administrative
review panel within fourteen (14) days of the date of the Ænal decision letter.

viii.

The administrative review panel shall be comprised of three (3) individuals nominated by USADA’s
Board of Directors and selected by USADA’s CEO who were not involved in the previous assessment
of the alleged Filing Failure.

ix.

Review of USADA’s decision shall be based on written submittals only and shall not be considered a
hearing.

x.

The decision of the administrative review panel shall not be binding in any subsequent hearing
initiated by the Athlete to contest the determination that the Athlete has three Whereabouts Failures
or has otherwise committed an anti-doping rule violation.

xi.

Any decision by the administrative review panel and any materials submitted to the panel may be
relied upon by any party in any subsequent proceeding where the alleged Whereabouts Failure or
other anti-doping rule violation is at issue.

xii.

The review shall be completed within fourteen (14) days of the request by the Athlete and the Ænal
decision shall be communicated to the Athlete no more than (7) days following the decision of the
panel. This correspondence will be made available to the NGB, USOC, IF, WADA and any other
parties with a right of appeal.

xiii.

At all times, USADA will make every effort to adhere to and strictly enforce the timelines set forth in
Paragraphs 5(a)(iv), (vi), (vii) and (xii); however, the departure from the timelines for good cause shall
not invalidate or otherwise prevent USADA from declaring a Filing Failure pursuant to the process
outlined above.

Missed Tests
Under the ISTI, an Athlete may only receive a Missed Test if he or she is unavailable for Testing during his
or her designated 60-minute time slot. Therefore, pursuant to this Policy and consistent with the ISTI, only
ITP Athletes are subject to Missed Tests because NTP Athletes are not required to provide a 60-minute
time slot with their Whereabouts Filings. The following outlines the process for how Missed Tests will be
handled within the results management process.
i.

A Doping Control Oflcer (“DCO”) conducting a test attempt during the 60-minute time slot speciÆed
in the Athlete’s Whereabouts Filing is required to make a reasonable effort to locate the Athlete at
the location speciÆed. If the DCO is unable to locate the Athlete, the DCO shall Æle an Unsuccessful
Attempt Report with USADA, setting out the details of the attempted Sample collection.

ii.

USADA shall review the DCO’s Unsuccessful Attempt Report and the Athlete’s Whereabouts Filings to
determine if there is a reasonable basis for calling the Athlete’s unavailability a Missed Test.

Copies of USADA’s Ænal decision letter will be sent to the NGB and USOC at the same time it is sent to the Athlete. The letter will also be
uploaded to an external secure website which may be accessed by WADA, the Athlete’s IF and any other parties with a right of appeal.

4

iii.

c.

If there is reasonable basis to consider the Athlete’s unavailability a Missed Test, the Athlete will
be sent initial notice of the apparent Missed Test no later than fourteen (14) days from the date
of the discovery of the Missed Test. The initial notiÆcation letter will invite the Athlete to provide
an explanation to USADA, within fourteen (14) days of the date of the initial notiÆcation letter, as
to why the Athlete was not located for Testing at the 60-minute location listed on the Athlete’s
Whereabouts Filings. The NGB and USOC will be copied on this correspondence.
1)

An Athlete shall not be held responsible for subsequent Missed Tests which occur before the
Athlete receives this initial notice.

2)

After notice is received the Athlete will be responsible for subsequent Missed Tests.

iv.

USADA staff will review any written response received from an Athlete and conduct further
investigation, if necessary, to determine whether it is appropriate to declare a Missed Test.

v.

Provided no additional investigation is necessary, the Athlete will be sent USADA’s Ænal decision
within fourteen (14) days of receipt of the Athlete’s response. This correspondence will be made
available to the NGB, USOC, IF, WADA and any other parties with a right of appeal.

vi.

The Athlete may appeal USADA’s decision to declare a Missed Test to an independent administrative
review panel within fourteen (14) days of the date of the Ænal decision letter.

vii.

The administrative review panel shall be comprised of three (3) individuals nominated by USADA’s
Board of Directors and selected by USADA’s CEO who were not involved in the previous assessment
of the alleged Missed Test.

viii.

Review of USADA’s decision shall be based on written submittals only and shall not be considered a
hearing.

ix.

The decision of the administrative review panel shall not be binding in any subsequent hearing
initiated by the Athlete to contest the determination that the Athlete has three Whereabouts Failures
or has otherwise committed an anti-doping rule violation.

x.

Any decision by the administrative review panel and any materials submitted to the panel may be
relied upon by any party in any subsequent proceeding where the alleged Whereabouts Failure or
other anti-doping rule violation is at issue.

xi.

The review shall be completed within fourteen (14) days of the request by the Athlete and the Ænal
decision shall be communicated to the Athlete no more than (7) days following the decision of the
panel. This correspondence will be made available to the NGB, USOC, IF, WADA and any other
parties with a right of appeal.

xii.

At all times, USADA will make every effort to adhere to and strictly enforce the timelines set forth in
Paragraphs 5(b)(iii), (v), (vi) and (xi); however, the departure from the timelines for good cause shall
not invalidate or otherwise prevent USADA from declaring a Missed Test pursuant to the process
outlined above.

Hearing
No Athlete shall be disciplined for having three Whereabouts Failures within a twelve (12) month period
or for providing fraudulent information in his or her Whereabouts Filings, for evading Sample collection,
Tampering or any other violation of this USADA Whereabouts Policy without having been offered an
opportunity to request a full evidentiary hearing in accordance with Article 8 of the Code and the
requirements of the USADA Protocol and the USOC Anti-Doping Policies.
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TA B L E O F C O N T E N T S

In addition to providing services to the USOC and Participants in the Olympic and
Paralympic movements within the United States, USADA also provides Doping
Control services for Olympic movement and non-Olympic movement sporting bodies
on a contract basis.

USADA’s Relationship with Other Clients

USADA is an independent legal entity not subject to the control of the USOC
and for purposes of the Code and various World Anti-Doping Agency (“WADA”)
International Standards, including the International Standard for Testing and
Investigations (the “ISTI”), is the National Anti-Doping Organization (“NADO”) for
the United States of America. The USOC has contracted with USADA to conduct
drug Testing, manage test results, investigate potential violations of anti-doping
rules, and adjudicate disputes involving anti-doping rule violations for Participants
in the Olympic and Paralympic movements and to provide educational information
to those Participants who are afÆliated with NGBs. For purposes of transmittal
of information by USADA, the USOC is USADA’s client. However, the USOC
has authorized USADA to transmit information simultaneously to the relevant
NGB, International Federation ("IF"), International Olympic Committee (“IOC”),
International Paralympic Committee (“IPC”), WADA and the involved Athlete or
other Person, as appropriate. USADA’s jurisdiction is not limited by its contract with
the USOC and USADA has full authority to undertake all activities permitted by its
Articles of Incorporation and Bylaws.

USADA’s Relationship with the United States Olympic Committee

2

2

For the purposes of this Protocol, the term “NGB” includes national governing bodies of individual sports
recognized by the USOC, Olympic Sport Organizations, Pan American Sport Organizations and Paralympic
Sport Organizations recognized by the USOC and High Performance Management Organizations that have
contracts with the USOC to administer Paralympic Sports.

1

Capitalized and italicized terms have the meaning set forth in the DeÆnitions Sections of the Code and the
ISTI.

2.

1.

The provisions of the United States Anti-Doping Agency (“USADA”) Protocol for Olympic
and Paralympic Movement Testing (as amended from time to time, the “Protocol” or
“USADA Protocol”) are intended to implement the requirements of the World AntiDoping Code (the “Code”)1 on a national basis within the United States. As required by
the Code and United States Olympic Committee (“USOC”) National Anti-Doping Policies
(“NADP”), all United States National Governing Bodies (“NGBs”)2 must comply, in all
respects, with this Protocol and shall be deemed to have incorporated the provisions of
this Protocol into their rulebooks as if they had set them out in full therein.

Effective as revised January 1, 2015

U N I T E D S TAT E S A N T I - D O P I N G A G E N C Y
P R O T O C O L F O R O LY M P I C A N D
PA R A LY M P I C M O V E M E N T T E S T I N G
3.

Any U.S. Athlete who is a member of, or the recipient of a license from an IF or
other Code Signatory or a member of a Signatory,
Any Athlete by virtue of participation in (including registration for) an Event or
Competition in the United States or which is organized or sanctioned by the
USOC or NGB;
Any Athlete by virtue of application for (including participation in any
qualifying Event or other step in the selection process), or selection to, a
U.S. national, Olympic, Paralympic, Pan American, Parapan American, Youth
Olympic team or other team representing the USOC or NGB in international
Competition;
Any Athlete who has applied for a change of sport nationality to the United
States;
Any foreign Athlete who is present in the United States;
Any Athlete by virtue of receipt of beneÆts from the USOC or NGB;
Any Athlete by virtue of registration for or use of any USOC training center,
training site or other facility;
Any Athlete who has given his/her consent to Testing by USADA;
Any U.S. Athlete who has submitted a Whereabouts Filing to USADA or an IF
within the previous twelve (12) months and has not given his or her NGB and
USADA written notice of retirement;
Any Athlete who is included in the USADA Registered Testing Pool (“USADA
RTP”);
Any U.S. Athlete or foreign Athlete present in the United States who is serving
a period of Ineligibility on account of an anti-doping rule violation and who has
not given prior written notice of retirement from all sanctioned Competition to
the applicable NGB and USADA, or the applicable foreign anti-doping agency
or foreign sport association;
Any Athlete USADA is Testing under authorization from the USOC, NGB, IF,
any NADO, WADA, the IOC, the IPC, any other Anti-Doping Organization
(“ADO”), any other sports organization, or the organizing committee of any
Event or Competition; or
Any Athlete whom USADA is entitled to test under the rules of any ADO or
sports organization.

b.
c.

d.

e.
f.
g.
h.
i.
j.

k.
l.

m.

n.

3

Of all of the Athletes falling within the scope of section 3 above, the Athletes
included in subsection (k) shall be deemed National-Level Athletes for purposes

Any Athlete who is a member or license holder of a NGB;

a.

The USOC, NGBs, other sports organizations and the Code authorize USADA to
test, investigate and conduct other anti-doping activities concerning the following
Athletes:

Athletes Subject to Testing by USADA and the USADA Protocol

USADA Protocol

4.

a.

All Athlete Support Personnel or other Persons participating in any
capacity in Events, Competitions and other activities organized, authorized
or recognized by the USOC, any NGB or any NGB member, afÆliate
organization or licensee (including any clubs, teams, associations or
leagues), wherever held;

Any Athlete Support Person or other Person who is assisting any
Athlete, team or Athlete Support Person in connection with any Event
or Competition in which USADA is conducting Doping Controls or in
connection with any sport in which USADA has authority to conduct Outof-Competition or In-Competition Testing;

Any Athlete Support Person or other Person who is subject to USADA’s
investigatory authority and/or USADA’s results management authority by
operation of the rules of any IF or other sports organization; and

Any other Athlete Support Person or other Person who, by virtue of a
contractual arrangement or otherwise, is subject to the jurisdiction of any
NGB or USOC for purposes of anti-doping; whether or not such individual
is a citizen or resident of the United States.

ii.

iii.

iv.

v.

4

All Athlete Support Personnel and other Persons who are employed or
credentialed by the USOC or who are members of any NGB and/or of
member or afÆliate organizations or licensees of any NGB (including any
clubs, teams, associations or leagues);

i.

In light of the foregoing, this Protocol shall also apply to:

Athlete Support Personnel subject themselves to USADA’s authority through their
participation in sport as set forth in the USOC NADP and as provided in the Code
and the rules of various sports organizations. Furthermore, USADA has authority to
conduct anti-doping activities, including, but not limited to, information processing
and disclosure, investigation and results management in relation to any other Person
without limitation.

Application of USADA Protocol to Athlete Support Personnel
and Other Persons

Athletes subject themselves to USADA’s authority through their participation in
sport as set forth in the USOC NADP and as provided in the Code and the rules of
various sports organizations.

USADA will not allow the Testing process to be used to harass any Athlete.

Pursuant to Article 5.2.4 of the Code, WADA shall also have In-Competition and
Out-of-Competition Testing Authority over any of the above-mentioned Athletes.

of these Anti-Doping Rules. However, if any such Athletes are classiÆed by their
respective IFs as International-Level Athletes, they shall be considered InternationalLevel Athletes (and not National-Level Athletes) for purposes of these Anti-Doping
Rules as well.

5.

To be bound by and to comply strictly with this Protocol;
To submit to the authority of the USOC, the NGB and USADA to apply,
police and enforce this Protocol;
To provide all requested assistance to the NGB, USOC and USADA (as
applicable) in the application, policing and enforcement of this Protocol,
including (without limitation) cooperating fully with any investigation,
results management and exercise, and/or proceeding being conducted
pursuant to this Protocol in relation to any potential anti-doping rule
violation(s);
To submit to the jurisdiction of any hearing body convened under this
Protocol to hear and determine the existence of any potential anti-doping
rule violation(s) and related issues arising under this Protocol;
To submit to the jurisdiction of any appellate body convened under this
Protocol to hear and determine appeals made pursuant to this Protocol;
and
Not to bring any proceedings in any court or other forum that are
inconsistent with the foregoing submission to the jurisdiction of the
hearing or appellate bodies referenced in subsections 4(b)(iv) and 4(b)(v)
above.

i.
ii.
iii.

iv.

v.

vi.

To be a member of any NGB and/or of member or afÆliate organizations or
licensees of any NGB, or to be eligible to assist any participating Athlete in
any Event, Competition or other activity organized, authorized or recognized
by the USOC, any NGB or any NGB member, afÆliate organization or licensee
(including any clubs, teams, associations or leagues), a Person must agree to be
bound by and to comply with this Protocol. Accordingly, by becoming such a
member or by so assisting, an Athlete Support Person shall be deemed to have
agreed:

The selection and collection procedures set forth in sections 6, 7 & 9 herein
shall apply to all Testing conducted by USADA unless different procedures are
agreed to between USADA and the party requesting the test.

b.
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Articles of the Code set forth in Annex A, which is incorporated by reference
into the USADA Protocol, shall apply in all cases.
a.

In conducting Testing and results management under this Protocol, USADA will
apply the following rules and principles:

Choice of Rules

For the avoidance of doubt, nothing in this Protocol shall be interpreted as limiting
the functions and obligations of USADA as a Signatory to the Code
Code.. Nothing in this
Protocol prevents USADA from undertaking Doping Control,
Control, results management
and/or any other anti-doping activity in accordance with any agreement or
arrangement with any other ADO
ADO,, IF, or other Code Signatory,
Signatory, or in accordance
with any right or obligation arising under the Code
Code.

b.

USADA Protocol

7.

6.

Any procedural rule of any entity for which USADA is conducting Testing
or results management which is inconsistent with this Protocol shall be
superseded by this Protocol.

The USOC has adopted the USOC NADP which affects Athletes’ or other
Persons’ eligibility for USOC teams and beneÆts.

d.

e.
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In addition to WADA’s right to conduct Out-of-Competition Testing as provided
in Article 5.2.4 of the Code, USADA shall have the authority to determine which
Athletes will be selected for Out-of-Competition Testing by USADA. In making
this determination, USADA will carefully consider selection formulas or requests
for target selection of particular Athletes which are proposed by the USOC or a
particular NGB. USADA retains the right to test any Athlete subject to Testing as
provided in section 3 that it chooses, with or without cause or explanation.

Selection of Athletes to be Tested Out-of-Competition

Subject to the jurisdictional limitations for Event Testing set out in Article 5.3 of
the Code, USADA shall have the authority to determine which Athletes will be
selected for Testing in all Events or Competitions tested by USADA. In making this
determination, USADA may follow NGB or IF selection criteria when available and
will include, at a minimum, the selection formulas or requests for target selection
of particular Athletes which are proposed by the USOC or a particular NGB or IF.
Notwithstanding the foregoing sentence, but subject to the jurisdictional limitations
for Event Testing set out in Article 5.3 of the Code, USADA retains the right to
test any Athlete subject to Testing as provided in section 3 of this Protocol that it
chooses with or without cause or explanation.

Selection of Athletes to be Tested In-Competition

USADA shall be responsible for results management of the following: (1) tests
initiated by USADA, unless otherwise referred by USADA to a foreign sports
organization having jurisdiction over the Athlete or other Person, (2) all other
tests for which the applicable IF rules require the initial adjudication to be done
by a domestic body (if responsibility for results management is accepted by
USADA), and (3) other potential violations of Annex A, the applicable IF’s antidoping rules, the USOC NADP, or the USADA Protocol involving any Athlete
described in section 3 of this Protocol, or any Athlete Support Personnel or
other Persons described in section 4 including, without limitation, all potential
violations discovered by USADA, unless otherwise referred by USADA to
a foreign sports organization having jurisdiction over the Athlete or other
Person. Where, pursuant to an agreement, USADA executes tests initiated by
an IF, regional or continental sports organization or other Olympic movement
sporting body, other than the USOC or NGB, then results management shall
be governed by the USADA Protocol unless otherwise speciÆed in the Testing
agreement.

c.

Sample collection by USADA, and third parties authorized by USADA to collect
Samples for USADA, including other ADOs pursuant to bilateral or multilateral
agreements, will conform to the standards set forth in the ISTI. As provided in the
Code and ISTI, a departure from the ISTI standards will not necessarily invalidate a
Sample or other related evidence.

Sample Collection

USADA shall make available to the USOC a list of all U.S. Athletes in the USADA RTP
and shall make available to NGBs a list of the U.S. Athletes in their respective sports
who are enrolled in the USADA RTP.

Within the timeframe established by USADA after notiÆcation of inclusion within
the USADA RTP and thereafter prior to the submission of the Whereabouts Filing
for the Ærst quarter in each calendar year, each Athlete in the USADA RTP must
successfully complete the USADA online education module or an alternative
education program provided or approved by USADA before completing their next
required Whereabouts Filing.

The information provided on each Whereabouts Filing and/or change of plan
form must comply with requirements set forth in the ISTI. Submission of each
Whereabouts Filing shall be accomplished electronically via USADA’s website or
through an alternative means provided or approved by USADA.

Unless otherwise agreed by USADA, at least quarterly each NGB will provide USADA
with an updated list of Athletes, proposed by the NGB, to be included in the
USADA RTP. With respect to each Athlete on such list and such additional Athletes
as may be designated by USADA for inclusion in the USADA RTP, the NGB will
provide USADA with initial contact information which shall, at a minimum, include
accurate residential, mailing and email addresses (if available) and phone numbers
for each Athlete designated for inclusion in the USADA RTP. After USADA notiÆes
the Athlete to inform him or her of the Athlete’s inclusion in the USADA RTP it
shall be the responsibility of each individual Athlete to submit to USADA his or her
Whereabouts Filing and thereafter to provide USADA with updated information
specifying his or her whereabouts. USADA shall also inform Athletes when they are
removed from the USADA RTP.

USADA Registered Testing Pool
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Samples collected by USADA shall be analyzed in WADA-accredited laboratories
or as otherwise approved by WADA for anti-doping purposes only. In analyzing
Samples for USADA, WADA-accredited laboratories shall follow Article 6 of the
Code set forth in Annex A and the established WADA International Standard for
Laboratories (“ISL”). As provided in the Code and ISL, a departure from the ISL
standards will not necessarily invalidate a Sample result or other related evidence.

10. Laboratory Analysis

9.

8.

USADA Protocol

c.

Upon receipt from the laboratory of an A Sample Adverse Analytical Finding
USADA will promptly conduct a review to determine whether an applicable
Therapeutic Use Exemption (“TUE”) has been granted or will be granted or
there is any apparent departure from the ISTI or ISL that caused the Adverse
Analytical Finding. If this review does not reveal an applicable TUE or departure
from the applicable standards, USADA will promptly notify, as appropriate,
the USOC, NGB, IF, WADA and other sports organization, Event organizer or
ADO for which USADA conducted the test and the Athlete at the address on
the Whereabouts Filing on Æle, or if no form is on Æle, at the address on the
DCOR and shall advise the Athlete of the date, time and place on which the
laboratory will conduct the B Sample analysis. The Athlete may attend the B
Sample analysis accompanied by a representative, or may have a representative
appear on his or her behalf, at the expense of the Athlete. Except as provided
in sections 14 and 15 of this Protocol, prior to the B Sample opening,
USADA shall provide to the Athlete the A Sample laboratory documentation
as set forth in Annex B, and copies of the Protocol and the Code. In any
correspondence offering the Athlete the opportunity to waive Testing of the B
Sample, USADA shall include the language set forth in Annex E.

b.
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Upon receipt of the laboratory’s B Sample report USADA shall promptly give
notice of the result to the Athlete, the USOC, NGB, IF, WADA and other sports
organization, Event organizer or ADO for which USADA conducted the test. If
the B Sample analysis conÆrms the A Sample analysis USADA shall then provide
to the Athlete the B Sample documentation package as set forth in Annex C.
The laboratory shall not be required to produce any documentation in addition
to that provided for in Annexes B and C unless ordered to do so by an
arbitrator(s) during adjudication.

As more fully explained in section 14 below, in all cases where an Athlete
has been notiÆed of an anti-doping rule violation that does not result in a
mandatory Provisional Suspension under Article 7.9.1 of the Code, the Athlete
shall be offered the opportunity to accept a Provisional Suspension pending the
resolution of the matter.

Upon receipt of a negative laboratory report USADA will promptly make
that result available to the USOC, and NGB, as applicable, or to the sports
organization, Event organizer or ADO for which USADA conducted the test.
The result will also be made available to the Athlete at the address on the
Whereabouts Filing on Æle or if no form is on Æle to the address on the Doping
Control OfÆcial Record (“DCOR”) or other form signed by the Athlete at the
time of notiÆcation for Doping Control and/or at the time of Sample collection
and processing.

a.

USADA will provide the following notiÆcation with respect to each Sample collected
by USADA:

11. Notijcation

If USADA determines that an Athlete or other Person may have committed an
anti-doping rule violation as described in Annex A other than a positive test,
then at such time as USADA initiates the Anti-Doping Review Board (“Review
Board”) process under section 13 of the Protocol, seeks an involuntary Provisional
Suspension pursuant to section 14 of the Protocol, or commences results
management pursuant to section 15 or 16 of the Protocol, USADA shall provide
notice of such potential violation to the Athlete or other Person, and as appropriate,
to the USOC, NGB, IF, WADA and other sports organization, Event organizer or
ADO.
g.
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Before giving an Athlete or other Person notice of an asserted anti-doping rule
violation, USADA shall refer to ADAMS or another system approved by WADA and
contact WADA and other relevant ADOs to determine whether any prior antidoping rule violation exists.
f.

If USADA receives a request from the USOC, NGB, or another sport
organization responsible for meeting an imminent deadline for selecting team
members for an International Event, or from a Major Event Organization shortly
before one of its International Events to disclose whether any Athlete identiÆed
on a list provided by the Major Event Organization or USOC, NGB or other
sport organization responsible for meeting an imminent deadline for selecting
team members has a pending Atypical Finding, USADA may identify any such
Athlete with an Atypical Finding after Ærst providing notice of the Atypical
Finding to the Athlete.

ii.

In circumstances where USADA is conducting Testing for an IF, ADO, regional or
continental sports organization, other Olympic movement sporting body or other
sports organization or Event organizer, the notiÆcation described in this section shall
be made as provided herein unless speciÆed otherwise in the Testing agreement.

If USADA determines that the B Sample should be analyzed prior to the
conclusion of USADA’s investigation, USADA will provide notice to the Athlete,
USOC, NGB, IF, WADA and other sports organization, Event organizer or
ADO for which USADA conducted the test as applicable and permit the same
opportunity to attend the B Sample opening and analysis as if the A Sample
Ænding had been an Adverse Analytical Finding;

i.

Upon receipt from the laboratory of an Atypical Finding, USADA will promptly
conduct a review to determine whether an applicable TUE has been granted or
will be granted, whether there is any apparent departure from the ISTI or ISL that
caused the Atypical Finding and whether further investigation is required should
the aforementioned review not reveal an applicable TUE or departure that caused
the Atypical Finding. Except as provided below, USADA is not required to provide
notice of an Atypical Finding until after USADA has completed its investigation to
determine whether the Atypical Finding will be brought forward as an Adverse
Analytical Finding. Prior to a determination concerning whether the Atypical Finding
will be brought forward as an Adverse Analytical Finding USADA may provide notice
to other sport organizations of an Atypical Finding and of the current progress of
any investigation pertaining to the Atypical Finding in the following situations:

e.

d.

USADA Protocol

Constructive notice may be accomplished by third party courier, U.S.
Postal mail or by email. Notice via third party courier or U.S. Postal
mail shall be sent to the Athlete or other Person’s most recent mailing
address on Æle with USADA or on Æle with the Athlete or other Person’s
NGB. Also, if the Athlete or other Person has provided USADA with the
Athlete or other Person’s designated representative, notice may be sent
to that Person’s most recent mailing address. Notice shall be achieved if
the third party courier indicates delivery or if the U.S. Postal mail is not
returned. Notice via email shall be sent to the Athlete or other Person’s
most recent email address on Æle with USADA or on Æle with the Athlete
or other Person’s NGB. Also, if the Athlete or other Person has provided
USADA with the Athlete or other Person’s designated representative,
notice may be sent to that Person’s most recent email address. Notice shall
be achieved if USADA does not receive a return communication notice
indicating that the email was not delivered. Constructive notice shall be
effective three (3) business days after delivery by the third party courier,
Æve (5) business days after depositing the notice with the U.S. Postal
Service, or three (3) business days after sending the email.

If constructive notice cannot be accomplished pursuant to section 11(i)
(ii) above, then notice may be achieved by actual notice to the Athlete or
other Person’s NGB. Such notice shall be effective three (3) business days
after delivery.

ii.

iii.
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The results management process is designed to balance the interest of clean
Athletes in not competing against another Athlete or Athletes facing an unresolved
doping charge with the opportunity of Athletes and other Persons who have been
charged with an anti-doping rule violation to have an opportunity for a hearing
prior to being declared Ineligible to participate in sport. Recognizing that athletic
careers are short and the interest in the prompt resolution of anti-doping disputes is

12. Results Management

Actual notice may be accomplished by any means that conveys actual
knowledge of the matter to the Athlete or other Person, provided the
Athlete or other Person acknowledges receipt of the notice. Actual notice
shall be effective upon delivery.

Notice to an Athlete or other Person may be accomplished either through
actual notice or constructive notice. Constructive notice is sufÆcient for all
purposes for which notiÆcation is required under this Protocol.

i.

i.

In the event that USADA decides not to proceed upon any potential antidoping rule violation either prior or subsequent to submission to the Review
Board or decides not to bring forward any Adverse Analytical Finding or
Atypical Finding as an anti-doping rule violation, USADA shall so notify the
Athlete, and as appropriate, the USOC, NGB, IF, WADA and other sports
organization, Event organizer or ADO as set forth in Article 14.2 of the Code.

h.

3

In accordance with section 13(d)(i) below, and except as provided for in

b.
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The term “Protected Competition” shall have the meaning set forth in the USOC’s Bylaws.

The Review Board shall be comprised of experts independent of USADA with
medical, technical and legal knowledge of anti-doping matters. The Review
Board members shall be appointed for two-year terms by the USADA Board
of Directors and shall, unless notiÆed otherwise, remain members until their
successors have been duly appointed.

a.

Except as provided in sections 14 and 15 of this Protocol, when USADA receives
a laboratory report conÆrming an Adverse Analytical Finding or concludes after
investigation that an Atypical Finding was the result of the Administration of a
Prohibited Substance or Use of a Prohibited Method, or when USADA has otherwise
determined that an anti-doping rule violation may have occurred, such as admitted
doping, refusal to test, evasion of Doping Control, Use, Possession, Administration,
Traflcking, Complicity, Prohibited Association, a Whereabouts Failure or other
violation or attempted violation of Annex A, IF rules or the USOC NADP, then
USADA shall address the case through the following results management
procedures:

13. Results Management/Anti-Doping Review Board Track

As provided for in the Code, after an Athlete receives notice of an Adverse
Analytical Finding for a Prohibited Substance other than a Speciled Substance
in his or her A Sample or that a case is being brought forward on the basis of
an Atypical Analytical Finding, an Atypical Passport Finding or Adverse Passport
Finding, a Provisional Suspension must be imposed promptly upon the Athlete after
notice and an opportunity to request a Provisional Hearing, which may be held
after the Provisional Suspension is imposed. Therefore, in the event an Athlete with
an Adverse Analytical Finding for a Prohibited Substance other than a Speciled
Substance in his or her A Sample, or an Atypical Passport Finding or Adverse
Passport Finding does not promptly and voluntarily accept a Provisional Suspension
the results management process in this Protocol provides for a Provisional Hearing
or an expedited hearing process or both.

Similarly, the interest of Athletes, other affected Persons and sports organizations
in resolving pending anti-doping matters prior to a “Protected Competition”3 is
frequently strong. Therefore, the results management process in this Protocol
includes an Expedited Track providing for the prompt handling of expedited cases
and provides that USADA may shorten any time period set forth in this Protocol
and require that any hearing be conducted or the results of any hearing be Publicly
Reported on or before a certain date or time where doing so is reasonably necessary
to resolve an Athlete’s or other Person’s eligibility before a Protected Competition or
other signiÆcant Competition.

strong, the procedures in this Protocol are intended to facilitate the prompt and fair
resolution of anti-doping matters.

USADA Protocol

The Review Board shall be provided the laboratory documentation and
any additional information that USADA deems appropriate. Copies of the
laboratory documentation and additional information shall be provided
simultaneously to the Athlete or other Person. The Athlete’s or other Person’s
name will not be provided to the Review Board by USADA and will be redacted
from any documents submitted to the Review Board by USADA.

The Athlete or other Person shall be promptly notiÆed that within ten (10) days
of the date of notice (or within such reasonable shorter time period as USADA
may set) he or she may submit to the Review Board, through USADA, any
written materials for the Review Board’s consideration.

The Athlete or other Person shall also be provided the name, telephone
number, email address and website URL of the USOC Athlete Ombudsman.

The Review Board shall be entitled to request additional information from
either USADA or the Athlete or other Person.

Notwithstanding the foregoing, the process before the Review Board shall
not be considered a “hearing.” The Review Board shall only consider written
submittals. The Review Board shall only consider whether there is sufÆcient
evidence of an anti-doping rule violation to proceed to an arbitration hearing.
All inferences and conÇicts in the evidence shall be resolved in favor of the case
being proceeding to an arbitration hearing. No matters regarding jurisdiction,
USADA’s investigation or proposed sanction length, or alleged degree of

ii.

iii.

iv.

v.

vi.
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USADA’s CEO shall appoint a Review Board as provided in sections 13(b) or
13(c) above.

Upon USADA’s receipt of a laboratory B Sample report conÆrming an Adverse
Analytical Finding (or immediately when analysis of the B Sample has been expressly
waived by the Athlete or other Person), or when USADA determines that a potential
violation of other applicable anti-doping rules has occurred, the following steps shall
be taken:

d.

i.

Except as provided in sections 14, 15 and 16 of this Protocol, the Review Board shall
also review all potential anti-doping rule violations, including violations of Annex
A, IF rules or the USOC NADP, not based on Adverse Analytical Findings, which
are brought forward by USADA. Review of potential violations other than Adverse
Analytical Findings shall be undertaken by three Review Board members appointed
in each case by USADA’s CEO.

c.

sections 14, 15 and 16 of this Protocol, the Review Board shall review all Sample
test results reported by the laboratory as an Adverse Analytical Finding or as an
Atypical Finding and as to which USADA determines that there exists no valid TUE,
or other sufÆcient reason not to bring the case forward as a potential anti-doping
rule violation. Such review shall be undertaken by between three and Æve Review
Board members appointed in each case by USADA’s Chief Executive OfÆcer (“CEO”)
and, in cases involving a positive A and B Sample, composed of at least one
technical, one medical and one legal expert.

Within ten (10) days following the date of such notice, the Athlete or other Person
must notify USADA in writing if he or she desires an arbitration hearing to contest
the sanction sought by USADA. The Athlete or other Person shall be entitled to a
Æve (5) day extension if requested within such ten (10) day period. If the sanction
is not contested in writing within such ten (10) or Æfteen (15) day period, then the
sanction shall be communicated by USADA to the Athlete or other Person, USOC,
NGB, IF and WADA and thereafter imposed by the NGB or other appropriate
sporting body.
g.
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Following receipt of the Review Board recommendation, or if the Review Board
process was waived, USADA shall notify the Athlete or other Person, WADA and
any sports organization(s) with a right to appeal pursuant to Article 13.2.3 of the
Code in accordance with Article 14.2 of the Code, within ten (10) business days, in
writing, whether USADA considers the matter closed or alternatively that an alleged
anti-doping rule violation has occurred and that the matter will proceed pursuant to
the adjudication process. The notice shall indicate what speciÆc charges or alleged
violations will be adjudicated and what sanction, consistent with Annex A, the IF
rules, the USOC NADP, or the USADA Protocol, USADA is seeking to have imposed.
The notice shall also include all of the information required by Article 14.1.3 of
the Code, as well as a copy of the USADA Protocol and the American Arbitration
Association (“AAA”) Supplementary Procedures for the Arbitration of Olympic Sport
Doping Disputes (the “Supplementary Procedures”) attached as Annex D or a web
link to those documents.

The Review Board’s recommendation shall not be binding on USADA.

The Athlete or other Person may elect to waive the Review Board process at
any time and upon such an election USADA may waive the Review Board
process if USADA concurs in the waiver.

f.

e.

ix.

viii. USADA shall also communicate the Review Board’s recommendation to the
USOC, NGB, IF and WADA.

vii. The Review Board shall consider the written information submitted to it and
shall, by majority vote, make a signed, written recommendation to USADA
whether or not there is sufÆcient evidence of an anti-doping rule violation to
proceed to an arbitration hearing. USADA shall then communicate the Review
Board’s recommendation to the Athlete or other Person.

Fault or lack of Fault of the Athlete shall be considered by the Review Board.
Submittals to the Review Board shall not be used in any further hearing
or proceeding without the consent of the party making the submittal. No
evidence concerning the proceeding before the Review Board, including but
not limited to the composition of the Review Board, what evidence may or may
have not been considered by it, its deliberative process or its recommendations
shall be admissible in any further hearing or proceeding. Notwithstanding the
foregoing, submittals to the Review Board may be used in further hearings
or proceedings without the consent of the party making the submittal for
purposes of impeachment of any prior inconsistent statements.

USADA Protocol

An Athlete or other Person may also elect to avoid the necessity for a hearing
by accepting the sanction proposed by USADA. In all cases where USADA has
agreed with an Athlete or other Person to the imposition of a sanction without
a hearing, USADA shall give notice thereof as set forth in Articles 14.1 and
14.2 of the Code to other ADOs with a right to appeal under Article 13.2.3 of
the Code.

If the sanction is contested by the Athlete or other Person, then a hearing shall
be conducted pursuant to the procedures set forth below in sections 16 and
17.

i.

j.

a.

14

In the event that the laboratory reports an Adverse Analytical Finding on an
A Sample for a Prohibited Substance other than a Speciled Substance and
USADA is unaware of a Protected Competition or signiÆcant Competition
in which the Athlete may participate within the next forty-Æve (45) days,
USADA may inform the Athlete of USADA’s determination that a Provisional
Suspension should be imposed and the Athlete’s right to request, in writing,

Pursuant to Article 7.9.1 of the Code, in the event that the laboratory reports an
Adverse Analytical Finding on an A Sample for a Prohibited Substance other than
a “Speciled Substance” within the meaning of Article 4.2.2 of the Code, USADA
will notify the Athlete or other Person, in accordance with Article 7.3 of the Code
and after it has conducted the review described in Articles 7.3 and 7.5 of the Code,
that a Provisional Suspension shall be imposed unless the Athlete challenges the
imposition of the Provisional Suspension by requesting, in writing, a Provisional
Hearing within three (3) calendar days of USADA’s notice. Such time period may
be shortened by USADA if the Athlete or other Person intends to compete in a
Competition that is scheduled within the three day period. For good cause, if
established prior to the expiration of the challenge period, USADA may extend the
period for a challenge of the Provisional Suspension by up to an additional four
(4) calendar days. If the Athlete does not contest the Provisional Suspension, the
Provisional Suspension will go into effect and the Athlete’s case will proceed on
the Anti-Doping Review Board Track set forth in section 13 above. If the Athlete
challenges the Provisional Suspension proposed by USADA, but a Provisional
Hearing is not initiated as provided for below, the Athlete’s case will proceed on the
Expedited Track set forth in section 15 below.

14. Provisional Suspension

Such sanction shall not be challenged, reopened or subject to appeal unless
the Athlete or other Person can demonstrate by a preponderance of the
evidence that he or she did not receive either actual or constructive notice of
the opportunity to contest the sanction. A claim that notice was not received
must be raised within twenty-one (21) days of USADA’s Public Disclosure of
the sanction pursuant to section 18 of this Protocol, and shall be heard by the
AAA.

h.

In the event that USADA chooses not to impose a Provisional Suspension or
if USADA imposes a Provisional Suspension and the Athlete presents credible
evidence that the Athlete intends to participate in a Protected Competition or other
signiÆcant Competition within forty-Æve (45) days, the Provisional Hearing process
shall be bypassed and the case shall proceed directly to an expedited hearing as
provided for in section 15 of this Protocol.
Nothing in this rule shall preclude any Athlete or other Person from voluntarily
accepting a Provisional Suspension proposed by USADA for any alleged anti-doping
rule violation. Upon acceptance of a Provisional Suspension and agreement by
USADA a case may be shifted to the appropriate stage of the Anti-Doping Review
Board Track at any time.
Pursuant to Article 7.10 of the Code, upon the acceptance or imposition of a
Provisional Suspension, USADA shall give notice thereof as set forth in Articles 14.1
and 14.2 of the Code to other ADOs with a right to appeal under Article 13.2.3 of
the Code.

c.

d.

e.
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If a Provisional Suspension is involuntarily imposed against an Athlete pursuant to
the Provisional Hearing process set forth above, the Athlete shall be entitled to have
his or her case heard pursuant to the Expedited Track set forth below if a written
request for such expedited treatment is made to the Provisional Hearing panel
within three (3) business days of the panel’s decision to uphold USADA’s decision to
impose a Provisional Suspension.

b.

that the AAA form an arbitration panel as provided in this Protocol and schedule
a Provisional Hearing to be held within ten (10) days of USADA’s notice or within
such shorter time as speciÆed by USADA. Provisional Hearings shall be held via
conference call within the time frame speciÆed by USADA and the sole issue to be
determined by the panel at such a hearing will be whether USADA’s decision that
a Provisional Suspension should be imposed shall be upheld. USADA’s decision to
impose a Provisional Suspension shall be upheld if probable cause exists for USADA
to proceed with a charge of an anti-doping rule violation against the Athlete or if
the Athlete is unable to demonstrate that the potential violation resulted from the
use of a Contaminated Product. To establish probable cause it shall not be necessary
for any B Sample analysis to have been completed. Prior to any Provisional Hearing
USADA shall provide to the Athlete any and all laboratory documentation in the
possession of USADA for the Sample in question. If probable cause is found the
panel shall uphold USADA’s decision to impose a Provisional Suspension against the
Athlete. The Provisional Suspension shall make the Athlete Ineligible to participate
in any Competition or Event or from membership or inclusion upon any team
organized or nominated by the USOC or any NGB and shall be in effect until the
Ænal hearing has been held and an award issued by an arbitration panel or until the
earlier of one of the following events: USADA and the Athlete agree to a sanction,
USADA withdraws its case against the Athlete, or the Athlete withdraws his or her
request for arbitration or fails to contest his or her case resulting in imposition of a
sanction.

USADA Protocol

Regardless of the status of any B Sample analysis, within three (3) business
days of expiration of the period in which the Athlete or other Person must
accept a Provisional Suspension in order to avoid handling of the Athlete’s or
other Person’s case on the Expedited Track, the Athlete or other Person shall be
deemed to have requested arbitration of their case and USADA shall notify the
AAA in writing of the initiation of an expedited proceeding by USADA against
the Athlete or other Person by Æling a request for arbitration with the AAA.

The AAA shall immediately form an arbitration panel under the AAA’s
expedited procedures.

The panel shall complete and close the hearing and issue its written award
within the time period identiÆed by USADA as necessary to provide for orderly
participation in Protected Competition by the Athlete or other Person, if
eligible, and/or by any other potentially affected Athletes, other Persons or
team, or if no Protected Competition is more imminent, within twenty-one (21)
days of formation of the panel.

Nothing in this rule shall preclude any Athlete or other Person from voluntarily
accepting the imposition of the Provisional Suspension by USADA. Upon
acceptance of a Provisional Suspension and agreement by USADA and the
Athlete or other Person a case may be shifted from the Expedited Track to the
appropriate stage of the Anti-Doping Review Board Track at any time.

b.

c.

d.

e.
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USADA may eliminate the Review Board process or shorten any time period set
forth in this Protocol and require that any hearing be conducted or the results of
any hearing be Publicly Reported on or before a certain date or time where doing
so is reasonably necessary to resolve an Athlete’s or other Person’s eligibility before a

16. Expedited Procedures

If applicable, the B Sample shall be analyzed by the laboratory at the earliest
practicable time as scheduled by USADA. Notice of the date for the B Sample
opening will be set forth in the notice informing the Athlete of his or her
opportunity to accept a Provisional Suspension or request a Provisional Hearing.

a.

When USADA receives a laboratory report of an Adverse Analytical Finding on an
A Sample or USADA has evidence that an Athlete or other Person Used, Possessed,
Traflcked or Administered a Prohibited Substance or Prohibited Method other than
a Speciled Substance and the Athlete or other Person believed to have committed
the rule violation has not accepted a Provisional Suspension within the time period
speciÆed by USADA and is likely to participate in a Protected Competition or other
signiÆcant Competition within forty-Æve (45) days, then USADA shall address the
case through the following results management procedures if USADA determines
that the case might not be concluded prior to the Protected Competition if
administered on the Anti-Doping Review Board Track:

15. Results Management / Expedited Track

Subject to the Æling deadline for an appeal Æled by WADA as provided in Article
13.2.3 of the Code, the Ænal award by the AAA arbitrator(s) may be appealed to the
CAS within twenty-one (21) days of issuance of the Ænal reasoned award or when
an award on eligibility without reasons is deemed Ænal as set forth below. If the
AAA arbitrators issue an award on eligibility without reasons, such award shall be
deemed Ænal for purposes of appeal to CAS on the earlier of (a) issuance of the Ænal
reasoned award by the AAA Panel, or (b) thirty (30) days from issuance of the award
without reasons. The appeal procedure set forth in Article 13.2 of Annex A shall
apply to all appeals not just appeals by International-Level Athletes or other Persons.
A CAS appeal shall be Æled with the CAS Administrator, the CAS hearing will
automatically take place in the United States and CAS shall conduct a review of the
matter on appeal which, among other things, shall include the power to increase,
decrease or void the sanctions imposed by the previous AAA Panel regardless of
which party initiated the appeal. The regular CAS Appeal Arbitration Procedures
apply. The decision of CAS shall be Ænal and binding on all parties and shall not be
subject to further review or appeal.
All administrative costs of USADA relating to the Testing and management of
Athletes’ Samples prior to a determination of Ineligibility will be borne by USADA.
Administrative costs of the USADA adjudication process (AAA Æling fee, AAA
administrative costs, AAA arbitrator fees and costs) will be borne by the USOC.
If the Athlete or other Person Æles an appeal with CAS, the CAS Æling fee will be
paid by the Athlete or other Person and refunded to the Athlete by the USOC
should the Athlete prevail on appeal. Apart from the Æling fee, CAS may impose an
award of costs and fees on any party pursuant to its rules. The USOC shall not be
responsible for these costs and fees.

b.

c.

d.
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Without exception, absent the express consent of the parties, all hearings will take
place in the United States before the AAA using the Supplementary Procedures.
For purposes of this section 17(a), the parties will be USADA and the Athlete or
other Person. Although the parties and witnesses may participate in any hearing
remotely, absent the express consent of the parties, the arbitrator(s) must be
physically situated in the United States in order to take part in a hearing. USADA
may also invite the applicable IF and WADA to participate either as a party or as an
observer. The Athlete or other Person shall have the sole right to request that the
hearing be open to the public subject to such limitations as may be imposed by the
arbitrator(s). For their information only, notice of the hearing date shall also be sent
to the USOC, the USOC Athlete Ombudsman and the NGB. If the Athlete or other
Person requests, the USOC Athlete Ombudsman shall be invited as an observer.

a.

The following procedures apply to all hearings under this Protocol:

17. Hearings and Appeals

Protected Competition or other signiÆcant Competition. The shortened time periods shall
continue to protect the right of the Athlete or other Person to a fair hearing and shall not
prohibit the Athlete’s or other Person’s right to request three (3) arbitrators or choose a
single arbitrator.

USADA Protocol

The results of all hearings, including written decisions, shall be communicated
by USADA to the Athlete or other Person, the USOC, NGB, IF and WADA in
accordance with Article 14.2 of the Code. The NGB and/or USOC shall impose
any sanction resulting from the adjudication process. The NGB and/or the
USOC shall not impose any sanctions until after the Athlete or other Person has
had the opportunity for a hearing.

18

USADA shall not Publicly Disclose or comment upon any Athlete’s Adverse Analytical
Finding or Atypical Finding or upon any information related to any alleged doping
violation (including violations not involving an Adverse Analytical Finding) until after
the Athlete or other Person (1) has been found to have committed an anti-doping
rule violation in a hearing conducted under this Protocol, or (2) has failed to request
a hearing within the time set forth in section 12(a) of this Protocol, or (3) has
agreed in writing to the sanction sought by USADA. However, USADA may provide
notiÆcation to the USOC, NGB, IF, WADA, an Event organizer or team selecting
entity (or other sporting body ordering the test) as provided for in this Protocol.
USADA does not control how information provided by USADA to the USOC,
NGBs, IFs, WADA and other sports organizations is disseminated but will include
statements to each organization requesting that any organization receiving such
information keep it conÆdential until disclosed by USADA. USADA may comment
publicly at any time on any aspect of the results management/adjudication process
or the applicable rules without making speciÆc reference to any Athlete or other
Person alleged to have committed an anti-doping rule violation. USADA may also
release aggregate statistics of Testing and adjudication results. In the event an
Athlete or other Person or the Athlete’s or other Person’s representative(s) or others
associated with the Athlete or other Person make(s) public comments about their
case or the process involving the Athlete or other Person then USADA may respond
publicly to such comments in whatever manner and to whatever extent USADA
deems appropriate.

USADA shall maintain on its website a searchable database which includes the
identity of all Athletes tested by USADA under its Olympic, Paralympic, Pan
American, Parapan American and Youth Olympic movements Testing program and
the number of times each Athlete has been tested by USADA.

Athletes and other Persons consent to USADA disclosing such information
concerning the Athlete or other Persons to sports organizations as may be permitted
by the Code, IF rules, the USOC NADP, this Protocol, the ISTI, or other law, rule or
regulation, including the whereabouts information described in Articles 5.6 and
14.5 of the Code. For any disclosure which USADA is entitled to make to the USOC,
USADA may, in addition, make such disclosure to the appropriate NGB or other
appropriate USOC member organization.

18. Conjdentiality

e.
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Any Athlete who retires during a period of Ineligibility while enrolled in the USADA
RTP and later desires to seek reinstatement or return to active participation in sport
must give USADA notice of his or her intent to return from retirement and must
comply with all USADA whereabouts requirements for members of the USADA
RTP. Once the Athlete has provided all the whereabouts information required by
USADA, USADA shall notify the Athlete of the date of the Athlete’s re-inclusion
in the USADA RTP. The Athlete shall not be eligible to recover eligibility until the
Athlete has been in the USADA RTP and fully complied with all requirements for
participation in the RTP, including the duty to provide whereabouts information,
for a period of time equal to the period of Ineligibility remaining as of the date
the Athlete retired or for the period of time speciÆed in the USOC NADP for an
Athlete’s return to participation in sport following a retirement, whichever is longer.
The Athlete must also comply with all applicable reinstatement requirements of the
Athlete’s NGB(s) and IF(s).

Any Athlete sanctioned by USADA, a NGB, an IF, another Signatory to the Code
or by another body whose rules are consistent with the Code for the violation of
any anti-doping rule, who receives a period of Ineligibility of less than a lifetime
period of Ineligibility, shall be required to make themselves available for Out-ofCompetition Testing and, in the discretion of USADA, may be enrolled in and
required to comply with all requirements of the USADA RTP at any time during the
period of the Athlete’s Ineligibility. The failure by an Athlete who has been enrolled
in the USADA RTP to fully comply with USADA’s whereabouts requirements may
result in the extension of the Athlete’s Ineligibility or subject the Athlete to a further
anti-doping rule violation and additional sanctions. Sanctioned Athletes shall also
be required to bear the costs associated with any reinstatement tests conducted by
USADA on him or her during the period of Ineligibility or thereafter.

19. Ineligibility

USADA shall also comply with the Public Disclosure requirements as described in
Article 14.3 of the Code where those requirements are not speciÆcally provided in
these Rules.

Unless USADA determines that non-disclosure or delayed disclosure is permitted
under the Code, USADA shall Publicly Report the disposition of anti-doping matters
no later than Æve (5) business days after: (1) it has been determined in a hearing
in accordance with the Protocol that an anti-doping rule violation has occurred, (2)
such hearing has been waived, (3) the assertion of an anti-doping rule violation has
not been timely challenged, or (4) the Athlete or other Person has agreed in writing
to the sanction sought by USADA. After an anti-doping rule violation has been
established USADA may comment upon any aspect of the case. In all cases, the
disposition shall be reported to the USOC, NGB, IF, WADA and, if applicable, the
other sporting body referring the matter to USADA.

USADA Protocol
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The revisions to this Protocol incorporated herein shall go into effect on January
1, 2015. Revisions to the Protocol as previously published shall not apply
retrospectively to matters pending before January 1, 2015 except as provided in
Article 25 of the Code.

22. Effective Date

All Samples collected by USADA shall be the property of USADA, but shall only be
used for purposes outlined in this Protocol and in accordance with Article 6 of the
Code set forth in Annex A.

21. Ownership and Use of Samples

If an Athlete retires from sport while subject to a period of Ineligibility and then
wishes to return to active Competition in sport, the Athlete shall not compete in
International Events or National Events until the Athlete has made himself or herself
available for Testing and provided notice in accordance with Article 5.7.2 of the
Code.

In accordance with Article 5.7 of the Code, any Athlete who retires from sport while
included in USADA’s RTP must make himself or herself available for Testing by giving
six months prior written notice to USADA, the relevant IF and the Athlete’s NGB(s)
prior to returning to active participation in sport at the International or National
level and must comply with all USADA whereabouts requirements for members of
the USADA RTP. WADA, in consultation with the relevant IF and USADA, may grant
an exemption to the six-month written notice rule where the strict application of
that rule would be manifestly unfair to an Athlete. This decision may be appealed
under Article 13 of the Code. In addition, competitive results obtained in violation of
Article 5.7.1 of the Code shall be Disqualiled.

Any Athlete enrolled in the USADA RTP who wishes to be removed from the USADA
RTP on account of retirement must promptly notify USADA and his or her NGB in
writing in order for retirement from the USADA RTP to be effective. In addition,
Athletes are responsible to comply with the individual retirement policies for the
IF(s) in each sport in which he or she competes. The notice regarding retirement
attached as Annex F shall be posted on the USADA website.

20. Retirement

DEFINITION OF DOPING

ANTI-DOPING RULE VIOLATIONS

2.1

2.1.2

2.1.1
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SufÆcient proof of an anti-doping rule violation under Article 2.1 is
established by any of the following: presence of a Prohibited Substance
or its Metabolites or Markers in the Athlete’s A Sample where the
Athlete waives analysis of the B Sample and the B Sample is not
analyzed; or, where the Athlete’s B Sample is analyzed and the analysis

[Comment to Article 2.1.1: An anti-doping rule violation is committed under
this Article without regard to an Athlete’s Fault. This rule has been referred
to in various CAS decisions as “Strict Liability.” An Athlete’s Fault is taken into
consideration in determining the Consequences of this anti-doping rule violation
under Article 10. This principle has consistently been upheld by CAS.]

It is each Athlete’s personal duty to ensure that no Prohibited Substance
enters his or her body. Athletes are responsible for any Prohibited
Substance or its Metabolites or Markers found to be present in their
Samples. Accordingly, it is not necessary that intent, Fault, negligence or
knowing Use on the Athlete’s part be demonstrated in order to establish
an anti-doping violation under Article 2.1.

Presence of a Prohibited Substance or its Metabolites or Markers in
Athlete’s Sample

The following constitute anti-doping rule violations:

Athletes or other Persons shall be responsible for knowing what constitutes an antidoping rule violation and the substances and methods which have been included on the
Prohibited List.

The purpose of Article 2 is to specify the circumstances and conduct which constitute
anti-doping rule violations. Hearings in doping cases will proceed based on the assertion
that one or more of these speciÆc rules have been violated.

ARTICLE 2:

Doping is deÆned as the occurrence of one or more of the anti-doping rule violations set
forth in Article 2.1 through Article 2.10 of the Code.

ARTICLE 1:

USADA Protocol for Olympic and Paralympic Movement Testing:

USOC Anti-Doping Policies and incorporated verbatim into the

Articles from the World Anti-Doping Code that are referenced in the

WORLD ANTI-DOPING CODE ARTICLES

ANNEX A

ANNEX A

2.2

As an exception to the general rule of Article 2.1, the Prohibited List or
International Standards may establish special criteria for the evaluation of
Prohibited Substances that can also be produced endogenously.

2.1.4

The success or failure of the Use or Attempted Use of a Prohibited
Substance or Prohibited Method is not material. It is sufÆcient that the
Prohibited Substance or Prohibited Method was Used or Attempted to
be Used for an anti-doping rule violation to be committed.

2.2.2
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[Comment to Article 2.2.2: Demonstrating the “Attempted Use” of a Prohibited
Substance or a Prohibited Method requires proof of intent on the Athlete’s part.
The fact that intent may be required to prove this particular anti-doping rule

It is each Athlete’s personal duty to ensure that no Prohibited Substance
enters his or her body and that no Prohibited Method is Used.
Accordingly, it is not necessary that intent, Fault, negligence or knowing
Use on the Athlete’s part be demonstrated in order to establish an antidoping rule violation for Use of a Prohibited Substance or a Prohibited
Method.

2.2.1

For example, Use may be established based upon reliable analytical data from the analysis of
an A Sample (without conlrmation from an analysis of a B Sample) or from the analysis of a
B Sample alone where the Anti-Doping Organization provides a satisfactory explanation for
the lack of conlrmation in the other Sample.]

[Comment to Article 2.2: It has always been the case that Use or Attempted Use of a
Prohibited Substance or Prohibited Method may be established by any reliable means.
As noted in the Comment to Article 3.2, unlike the proof required to establish an antidoping rule violation under Article 2.1, Use or Attempted Use may also be established by
other reliable means such as admissions by the Athlete, witness statements, documentary
evidence, conclusions drawn from longitudinal prolling, including data collected as part of
the Athlete Biological Passport, or other analytical information which does not otherwise
satisfy all the requirements to establish “Presence” of a Prohibited Substance under Article
2.1.

Use or Attempted Use by an Athlete of a Prohibited Substance or a
Prohibited Method.

Excepting those substances for which a quantitative threshold is
speciÆcally identiÆed in the Prohibited List, the presence of any quantity
of a Prohibited Substance or its Metabolites or Markers in an Athlete’s
Sample shall constitute an anti-doping rule violation.

2.1.3

[Comment to Article 2.1.2: The Anti-Doping Organization with results
management responsibility may in its discretion choose to have the B Sample
analyzed even if the Athlete does not request the analysis of the B Sample.]

of the Athlete’s B Sample conÆrms the presence of the Prohibited
Substance or its Metabolites or Markers found in the Athlete’s A Sample;
or, where the Athlete’s B Sample is split into two bottles and the analysis
of the second bottle conÆrms the presence of the Prohibited Substance
or its Metabolites or Markers found in the Ærst bottle.

2.6

2.5

2.4

2.3

2.6.1
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Possession by an Athlete In-Competition of any Prohibited Substance or
any Prohibited Method, or Possession by an Athlete Out-of-Competition
of any Prohibited Substance or any Prohibited Method which is
prohibited Out-of-Competition unless the Athlete establishes that the
Possession is consistent with a Therapeutic Use Exemption (“TUE”)
granted in accordance with Article 4.4 or other acceptable justiÆcation.

Possession of a Prohibited Substance or a Prohibited Method

[Comment to Article 2.5: For example, this Article would prohibit altering identilcation
numbers on a Doping Control form during Testing, breaking the B bottle at the time of
B Sample analysis, or altering a Sample by the addition of a foreign substance. Offensive
conduct towards a Doping Control oflcial or other Person involved in Doping Control which
does not otherwise constitute Tampering shall be addressed in the disciplinary rules of sport
organizations.]

Conduct which subverts the Doping Control process but which would not
otherwise be included in the deÆnition of Prohibited Methods. Tampering shall
include, without limitation, intentionally interfering or attempting to interfere
with a Doping Control ofÆcial, providing fraudulent information to an AntiDoping Organization or intimidating or attempting to intimidate a potential
witness.

Tampering or Attempted Tampering with any part of Doping Control

Any combination of three missed tests and/or Æling failures, as deÆned in the
International Standard for Testing and Investigations, within a twelve-month
period by an Athlete in a Registered Testing Pool.

Whereabouts Failures

[Comment to Article 2.3: For example, it would be an anti-doping rule violation of “evading
Sample collection” if it were established that an Athlete was deliberately avoiding a Doping
Control oflcial to evade notilcation or Testing. A violation of “failing to submit to Sample
collection” may be based on either intentional or negligent conduct of the Athlete, while
“evading” or “refusing” Sample collection contemplates intentional conduct by the Athlete.]

Evading Sample collection, or without compelling justiÆcation refusing or failing
to submit to Sample collection after notiÆcation as authorized in applicable antidoping rules.

Evading, Refusing or Failing to Submit to Sample Collection

An Athlete’s Use of a Prohibited Substance constitutes an anti-doping rule violation
unless such substance is not prohibited Out-of-Competition and the Athlete’s Use
takes place Out-of-Competition. (However, the presence of a Prohibited Substance
or its Metabolites or Markers in a Sample collected In-Competition is a violation of
Article 2.1 regardless of when that substance might have been administered.)]

violation does not undermine the Strict Liability principle established for violations
of Article 2.1 and violations of Article 2.2 in respect of Use of a Prohibited
Substance or Prohibited Method.

ANNEX A

Complicity

2.9

2.10

Administration or Attempted Administration to any Athlete
In-Competition of any Prohibited Substance or Prohibited Method,
or Administration or Attempted Administration to any Athlete
Out-of-Competition of any Prohibited Method or any
Prohibited Substance that is prohibited Out-of-Competition

2.8
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2.10.2 If not subject to the authority of an Anti-Doping Organization and
where Ineligibility has not been addressed in a results management
process pursuant to the Code, has been convicted or found in a criminal,
disciplinary or professional proceeding to have engaged in conduct
which would have constituted a violation of anti-doping rules if Codecompliant rules had been applicable to such Person. The disqualifying
status of such Person shall be in force for the longer of six years from
the criminal, professional or disciplinary decision or the duration of the

2.10.1 If subject to the authority of an Anti-Doping Organization, is serving a
period of Ineligibility; or

Association by an Athlete or other Person subject to the authority of an AntiDoping Organization in a professional or sport-related capacity with any Athlete
Support Person who:

Prohibited Association

Assisting, encouraging, aiding, abetting, conspiring, covering up or any other
type of intentional complicity involving an anti-doping rule violation, Attempted
anti-doping rule violation or violation of Article 10.12.1 by another Person.

Trafjcking or Attempted Trafjcking in any Prohibited Substance or
Prohibited Method

[Comment to Article 2.6.2: Acceptable justilcation would include, for example, a
team doctor carrying Prohibited Substances for dealing with acute and emergency
situations.]

[Comment to Article 2.6.1 and 2.6.2: Acceptable justilcation would not include,
for example, buying or Possessing a Prohibited Substance for purposes of giving it
to a friend or relative, except under justilable medical circumstances where that
Person had a physician’s prescription, e.g., buying Insulin for a diabetic child.]

Possession by an Athlete Support Person In-Competition of any
Prohibited Substance or any Prohibited Method, or Possession by an
Athlete Support Person Out-of-Competition of any Prohibited Substance
or any Prohibited Method which is prohibited Out-of-Competition in
connection with an Athlete, Competition or training, unless the Athlete
Support Person establishes that the Possession is consistent with a TUE
granted to an Athlete in accordance with Article 4.4 or other acceptable
justiÆcation.

2.7

2.6.2

3.1

PROOF OF DOPING
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The Anti-Doping Organization shall have the burden of establishing that an
anti-doping rule violation has occurred. The standard of proof shall be whether
the Anti-Doping Organization has established an anti-doping rule violation to the
comfortable satisfaction of the hearing panel bearing in mind the seriousness of
the allegation which is made. This standard of proof in all cases is greater than
a mere balance of probability but less than proof beyond a reasonable doubt.
Where the Code places the burden of proof upon the Athlete or other Person

Burdens and Standards of Proof

ARTICLE 3:

[Comment to Article 2.10: Athletes and other Persons must not work with
coaches, trainers, physicians or other Athlete Support Personnel who are Ineligible
on account of an anti-doping rule violation or who have been criminally convicted
or professionally disciplined in relation to doping. Some examples of the types of
association which are prohibited include: obtaining training, strategy, technique,
nutrition or medical advice; obtaining therapy, treatment or prescriptions;
providing any bodily products for analysis; or allowing the Athlete Support Person
to serve as an agent or representative. Prohibited association need not involve any
form of compensation.]

Anti-Doping Organizations that are aware of Athlete Support Personnel
who meet the criteria described in Articles 2.10.1, 2.10.2, or 2.10.3 shall
submit that information to WADA.

The burden shall be on the Athlete or other Person to establish that any
association with Athlete Support Personnel described in Articles 2.10.1
or 2.10.2 is not in a professional or sport-related capacity.

In order for this provision to apply, it is necessary that the Athlete or
other Person has previously been advised in writing by an Anti-Doping
Organization with jurisdiction over the Athlete or other Person, or by
WADA, of the Athlete Support Person’s disqualifying status and the
potential Consequence of prohibited association and that the Athlete
or other Person can reasonably avoid the association. The Anti-Doping
Organization shall also use reasonable efforts to advise the Athlete
Support Person who is the subject of the notice to the Athlete or other
Person that the Athlete Support Person may, within 15 days, come
forward to the Anti-Doping Organization to explain that the criteria
described in Articles 2.10.1 and 2.10.2 do not apply to him or her.
(Notwithstanding Article 17, this Article applies even when the Athlete
Support Person’s disqualifying conduct occurred prior to the effective
date provided in Article 25.)

2.10.3 Is serving as a front or intermediary for an individual described in Article
2.10.1 or 2.10.2.

criminal, disciplinary or professional sanction imposed; or

ANNEX A

3.2

SpeciÆed Substances
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[Comment to Article 4.2.2: The Speciled Substances identiled in Article 4.2.2

4.2.2

Prohibited Substances and Prohibited Methods Identijed on the
Prohibited List

[Comment to Article 3.2.2: The burden is on the Athlete or other Person to

4.2

THE PROHIBITED LIST

The hearing panel in a hearing on an anti-doping rule violation may draw
an inference adverse to the Athlete or other Person who is asserted to
have committed an anti-doping rule violation based on the Athlete’s
or other Person’s refusal, after a request made in a reasonable time in
advance of the hearing, to appear at the hearing (either in person or
telephonically as directed by the hearing panel) and to answer questions
from the hearing panel or the Anti-Doping Organization asserting the
anti-doping rule violation.

3.2.5

ARTICLE 4:

The facts established by a decision of a court or professional disciplinary
tribunal of competent jurisdiction which is not the subject of a pending
appeal shall be irrebuttable evidence against the Athlete or other Person
to whom the decision pertained of those facts unless the Athlete or
other Person establishes that the decision violated principles of natural
justice.

3.2.4

For purposes of the application of Article 10, all Prohibited Substances
shall be Speciled Substances except substances in the classes of anabolic
agents and hormones and those stimulants and hormone antagonists
and modulators so identiÆed on the Prohibited List. The category of
Speciled Substances shall not include Prohibited Methods.

WADA-accredited laboratories, and other laboratories approved
by WADA, are presumed to have conducted Sample analysis and
custodial procedures in accordance with the International Standard for
Laboratories. The Athlete or other Person may rebut this presumption
by establishing that a departure from the International Standard for
Laboratories occurred which could reasonably have caused the Adverse
Analytical Finding.

3.2.2

Departures from any other International Standard or other anti-doping
rule or policy set forth in the Code or Anti-Doping Organization rules
which did not cause an Adverse Analytical Finding or other anti-doping
rule violation shall not invalidate such evidence or results. If the Athlete
or other Person establishes a departure from another International
Standard or other anti-doping rule or policy which could reasonably
have caused an anti-doping rule violation based on an Adverse Analytical
Finding or other anti-doping rule violation, then the Anti-Doping
Organization shall have the burden to establish that such departure did
not cause the Adverse Analytical Finding or the factual basis for the antidoping rule violation.

3.2.3

establish, by a balance of probability, a departure from the International Standard
for Laboratories that could reasonably have caused the Adverse Analytical Finding.
If the Athlete or other Person does so, the burden shifts to the Anti-Doping
Organization to prove to the comfortable satisfaction of the hearing panel that the
departure did not cause the Adverse Analytical Finding.]

If the Athlete or other Person rebuts the preceding presumption
by showing that a departure from the International Standard for
Laboratories occurred which could reasonably have caused the Adverse
Analytical Finding, then the Anti-Doping Organization shall have the
burden to establish that such departure did not cause the Adverse
Analytical Finding.

Analytical methods or decision limits approved by WADA after
consultation within the relevant scientiÆc community and which have
been the subject of peer review are presumed to be scientiÆcally valid.
Any Athlete or other Person seeking to rebut this presumption of
scientiÆc validity shall, as a condition precedent to any such challenge,
Ærst notify WADA of the challenge and the basis of the challenge. CAS
on its own initiative may also inform WADA of any such challenge. At
WADA’s request, the CAS panel shall appoint an appropriate scientiÆc
expert to assist the panel in its evaluation of the challenge. Within 10
days of WADA’s receipt of such notice, and WADA’s receipt of the CAS
Æle, WADA shall also have the right to intervene as a party, appear
amicus curiae or otherwise provide evidence in such proceeding.

3.2.1

[Comment to Article 3.2: For example, an Anti-Doping Organization may establish an
anti-doping rule violation under Article 2.2 based on the Athlete’s admissions, the credible
testimony of third Persons, reliable documentary evidence, reliable analytical data from
either an A or B Sample as provided in the Comments to Article 2.2, or conclusions drawn
from the prolle of a series of the Athlete’s blood or urine Samples, such as data from the
Athlete Biological Passport.]

Facts related to anti-doping rule violations may be established by any reliable
means, including admissions. The following rules of proof shall be applicable in
doping cases:

Methods of Establishing Facts and Presumptions

[Comment to Article 3.1: This standard of proof required to be met by the Anti-Doping
Organization is comparable to the standard which is applied in most countries to cases
involving professional misconduct.]

alleged to have committed an anti-doping rule violation to rebut a presumption
or establish speciÆed facts or circumstances, the standard of proof shall be by a
balance of probability.
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4.3.3

6.2

6.1
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[Comment to Article 6.2: For example, relevant prolle information could be used to direct
Target Testing or to support an anti-doping rule violation proceeding under Article 2.2, or
both.]

Samples shall be analyzed to detect Prohibited Substances and Prohibited
Methods identiÆed on the Prohibited List and other substances as may
be directed by WADA pursuant to Article 4.5, or to assist an Anti-Doping
Organization in proÆling relevant parameters in an Athlete’s urine, blood or other
matrix, including DNA or genomic proÆling, or for any other legitimate antidoping purpose. Samples may be collected and stored for future analysis.

Purpose of Analysis of Samples

Violations of Article 2.1 may be established only by Sample analysis performed by a WADAaccredited laboratory or another laboratory approved by WADA. Violations of other Articles
may be established using analytical results from other laboratories so long as the results are
reliable.]

[Comment to Article 6.1: For cost and geographic access reasons, WADA may approve
laboratories which are not WADA-accredited to perform particular analysis-for example,
analysis of blood which should be delivered from the collection site to the laboratory within
a set deadline. Before approving any such laboratory, WADA will ensure it meets the high
analytical and custodial standards required by WADA.

For purposes of Article 2.1, Samples shall be analyzed only in WADA-accredited
laboratories or laboratories otherwise approved by WADA. The choice of the
WADA-accredited or WADA-approved laboratory used for the Sample analysis
shall be determined exclusively by the Anti-Doping Organization responsible for
results management.

Use of Accredited and Approved Laboratories

Samples shall be analyzed in accordance with the following principles:

ANALYSIS OF SAMPLES

WADA’s determination of the Prohibited Substances and Prohibited
Methods that will be included on the Prohibited List, the classiÆcation of
substances into categories on the Prohibited List, and the classiÆcation
of the substance as prohibited at all times or In-Competition only, is
Ænal and shall not be subject to challenge by an Athlete or other Person
based on an argument that the substance or method was not a masking
agent or did not have the potential to enhance performance, represent a
health risk or violate the spirit of sport.

Criteria for Including Substances and Methods on the Prohibited List

ARTICLE 6:

4.3

should not in any way be considered less important or less dangerous than other
doping substances. Rather, they are simply substances which are more likely to
have been consumed by an Athlete for a purpose other than the enhancement of
sport performance.]

6.5

6.4

6.3

As provided in the International Standard for Laboratories, laboratories
at their own initiative and expense may analyze Samples for Prohibited
Substances or Prohibited Methods not included on the Sample analysis
menu described in the Technical Document or speciÆed by the Testing
authority. Results from any such analysis shall be reported and have the
same validity and consequence as any other analytical result.

6.4.3
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Any Sample may be subject to further analysis by the Anti-Doping Organization
responsible for results management at any time before both the A and B
Sample analytical results (or A Sample result where B Sample analysis has been
waived or will not be performed) have been communicated by the Anti-Doping
Organization to the Athlete as the asserted basis for an Article 2.1 anti-doping
rule violation.

Further Analysis of Samples

[Comment to Article 6.4: The objective of this Article is to extend the principle
of “intelligent Testing” to the Sample analysis menu so as to most effectively and
eflciently detect doping. It is recognized that the resources available to lght
doping are limited and that increasing the Sample analysis menu may, in some
sports and countries, reduce the number of Samples which can be analyzed.]

Anti-Doping Organizations may request that laboratories analyze their
Samples using less extensive menus than those described in the Technical
Document only if they have satisÆed WADA that, because of the
particular circumstances of their country or sport, as set out in their test
distribution plan, less extensive analysis would be appropriate.

Anti-Doping Organizations may request that laboratories analyze their
Samples using more extensive menus than those described in the
Technical Document.

6.4.2

6.4.1

Laboratories shall analyze Samples and report results in conformity with the
International Standard for Laboratories. To ensure effective Testing, the Technical
Document referenced at Article 5.4.1 will establish risk assessment-based Sample
analysis menus appropriate for particular sports and sport disciplines, and
laboratories shall analyze Samples in conformity with those menus, except as
follows:

Standards for Sample Analysis and Reporting

[Comment to Article 6.3: As is the case in most medical contexts, use of anonymized
Samples for quality assurance, quality improvement, or to establish reference populations is
not considered research.]

No Sample may be used for research without the Athlete’s written consent.
Samples used for purposes other than Article 6.2 shall have any means of
identiÆcation removed such that they cannot be traced back to a particular
Athlete.

Research on Samples

ANNEX A
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[Comment to Article 9: For Team Sports, any awards received by individual players will be
Disqualiled. However, Disqualilcation of the team will be as provided in Article 11. In sports which
are not Team Sports but where awards are given to teams, Disqualilcation or other disciplinary
action against the team when one or more team members have committed an anti-doping rule
violation shall be as provided in the applicable rules of the International Federation.]

An anti-doping rule violation in Individual Sports in connection with an In-Competition
test automatically leads to Disqualilcation of the result obtained in that Competition
with all resulting Consequences, including forfeiture of any medals, points and prizes.

AUTOMATIC DISQUALIFICATION OF INDIVIDUAL RESULTS

The reasoned hearing decision, or, in cases where the hearing has been waived,
a reasoned decision explaining the action taken, shall be provided by the AntiDoping Organization with results management responsibility to the Athlete and
to other Anti-Doping Organizations with a right to appeal under Article 13.2.3 as
provided in Article 14.2.1.

Notice of Decisions

RIGHT TO A FAIR HEARING AND NOTICE OF HEARING DECISION

[Comment to Article 7.11: Conduct by an Athlete or other Person before the Athlete or
other Person was subject to the jurisdiction of any Anti-Doping Organization would not
constitute an anti-doping rule violation but could be a legitimate basis for denying the
Athlete or other Person membership in a sports organization.]

If an Athlete or other Person retires while a results management process is
underway, the Anti-Doping Organization conducting the results management
process retains jurisdiction to complete its results management process. If an
Athlete or other Person retires before any results management process has
begun, the Anti-Doping Organization which would have had results management
authority over the Athlete or other Person at the time the Athlete or other
Person committed an anti-doping rule violation, has authority to conduct results
management.

ARTICLE 9:

8.4

RESULTS MANAGEMENT

Retirement from Sport

ARTICLE 8:

7.11

ARTICLE 7:

Samples may be stored and subjected to further analyses for the purpose of
Article 6.2 at any time exclusively at the direction of the Anti-Doping Organization
that initiated and directed Sample collection or WADA. (Any Sample storage or
further analysis initiated by WADA shall be at WADA’s expense.) Further analysis
of Samples shall conform with the requirements of the International Standard for
Laboratories and the International Standard for Testing and Investigations.

10.2

10.1

The anti-doping rule violation involves a Speciled Substance
and the Anti-Doping Organization can establish that the antidoping rule violation was intentional.
10.2.1.2
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10.2.3 As used in Articles 10.2 and 10.3, the term “intentional” is meant to
identify those Athletes who cheat. The term, therefore, requires that
the Athlete or other Person engaged in conduct which he or she knew
constituted an anti-doping rule violation or knew that there was a

10.2.2 If Article 10.2.1 does not apply, the period of Ineligibility shall be two
years.

The anti-doping rule violation does not involve a Speciled
Substance, unless the Athlete or other Person can establish
that the anti-doping rule violation was not intentional.
10.2.1.1

10.2.1 The period of Ineligibility shall be four years where:

The period of Ineligibility imposed for a Ærst violation of Articles 2.1, 2.2 or 2.6
shall be as follows, subject to potential reduction or suspension of sanction
pursuant to Articles 10.4, 10.5 or 10.6:

Ineligibility for Presence Use or Attempted Use or Possession of a
Prohibited Substance or Prohibited Method

10.1.1 If the Athlete establishes that he or she bears No Fault or Negligence for
the violation, the Athlete’s individual results in the other Competitions
shall not be Disqualiled unless the Athlete’s results in Competitions
other than the Competition in which the anti-doping rule violation
occurred were likely to have been affected by the Athlete’s anti-doping
rule violation.

[Comment to Article 10.1: Whereas Article 9 Disqualiles the result in a single Competition
in which the Athlete tested positive (e.g., the 100 meter backstroke), this Article may
lead to Disqualilcation of all results in all races during the Event (e.g., the FINA World
Championships).]

Factors to be included in considering whether to Disqualify other results in an
Event might include, for example, the severity of the Athlete’s anti-doping rule
violation and whether the Athlete tested negative in the other Competitions.

An anti-doping rule violation occurring during or in connection with an Event
may, upon the decision of the ruling body of the Event, lead to Disqualilcation of
all of the Athlete’s individual results obtained in that Event with all Consequences,
including forfeiture of all medals, points and prizes, except as provided in Article
10.1.1.

Disqualijcation of Results in the Event During which an Anti-Doping Rule
Violation Occurs

ARTICLE 10: SANCTIONS ON INDIVIDUALS

ANNEX A

10.3
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[Comment to Article 10.3.3: Those who are involved in doping Athletes or
covering up doping should be subject to sanctions which are more severe than the
Athletes who test positive. Since the authority of sport organizations is generally
limited to Ineligibility for accreditation, membership and other sport benelts,
reporting Athlete Support Personnel to competent authorities is an important step
in the deterrence of doping.]

10.3.3 For violations of Articles 2.7 or 2.8, the period of Ineligibility imposed
shall be a minimum of four years up to lifetime Ineligibility, depending
on the severity of the violation. An Article 2.7 or 2.8 violation involving
a Minor shall be considered a particularly serious violation and, if
committed by Athlete Support Personnel for violations other than for
Speciled Substances, shall result in lifetime Ineligibility for Athlete
Support Personnel. In addition, signiÆcant violations of Articles 2.7 or
2.8 which may also violate non-sporting laws and regulations, shall
be reported to the competent administrative, professional or judicial
authorities.

10.3.2 For violations of Article 2.4, the period of Ineligibility shall be two years,
subject to reduction down to a minimum of one year, depending on the
Athlete’s degree of Fault. The Çexibility between two years and one year
of Ineligibility in this Article is not available to Athletes where a pattern
of last-minute whereabouts changes or other conduct raises a serious
suspicion that the Athlete was trying to avoid being available for Testing.

10.3.1 For violations of Article 2.3 or Article 2.5, the Ineligibility period shall be
four years unless, in the case of failing to submit to Sample collection,
the Athlete can establish that the commission of the anti-doping rule
violation was not intentional (as deÆned in Article 10.2.3), in which case
the period of Ineligibility shall be two years.

The period of Ineligibility for anti-doping rule violations other than as provided in
Article 10.2 shall be as follows, unless Articles 10.5 or 10.6 are applicable:

Ineligibility for Other Anti-Doping Rule Violations

signiÆcant risk that the conduct might constitute or result in an antidoping rule violation and manifestly disregarded that risk. An antidoping rule violation resulting from an Adverse Analytical Finding for a
substance which is only prohibited In-Competition shall be rebuttably
presumed to be not intentional if the substance is a Speciled Substance
and the Athlete can establish that the Prohibited Substance was Used
Out-of-Competition. An anti-doping rule violation resulting from an
Adverse Analytical Finding for a substance which is only prohibited InCompetition shall not be considered intentional if the substance is not
a Speciled Substance and the Athlete can establish that the Prohibited
Substance was Used Out-of-Competition in a context unrelated to sport
performance.

10.5

10.4

10.5.1.1
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Where the anti-doping rule violation involves a Speciled
Substance, and the Athlete or other Person can establish No
Signilcant Fault or Negligence, then the period of Ineligibility
shall be, at a minimum, a reprimand and no period of
Ineligibility, and at a maximum, two years of Ineligibility,
depending on the Athlete’s or other Person’s degree of Fault.

Speciled Substances

10.5.1 Reduction of Sanctions for Speciled Substances or Contaminated
Products for Violations of Articles 2.1, 2.2 or 2.6.

Reduction of the Period of Ineligibility based on No Signijcant Fault or
Negligence

[Comment to Article 10.4: This Article and Article 10.5.2 apply only to the imposition of
sanctions; they are not applicable to the determination of whether an anti-doping rule
violation has occurred. They will only apply in exceptional circumstances, for example, where
an Athlete could prove that, despite all due care, he or she was sabotaged by a competitor.
Conversely, No Fault or Negligence would not apply in the following circumstances: (a) a
positive test resulting from a mislabeled or contaminated vitamin or nutritional supplement
(Athletes are responsible for what they ingest (Article 2.1.1) and have been warned
against the possibility of supplement contamination); (b) the Administration of a Prohibited
Substance by the Athlete’s personal physician or trainer without disclosure to the Athlete
(Athletes are responsible for their choice of medical personnel and for advising medical
personnel that they cannot be given any Prohibited Substance); and (c) sabotage of the
Athlete’s food or drink by a spouse, coach or other Person within the Athlete’s circle of
associates (Athletes are responsible for what they ingest and for the conduct of those
Persons to whom they entrust access to their food and drink). However, depending on the
unique facts of a particular case, any of the referenced illustrations could result in a reduced
sanction under Article 10.5 based on No Signilcant Fault or Negligence.]

If an Athlete or other Person establishes in an individual case that he or she bears
No Fault or Negligence, then the otherwise applicable period of Ineligibility shall
be eliminated.

Elimination of the Period of Ineligibility where there is No Fault or
Negligence

[Comment to Article 10.3.5: Where the “other Person” referenced in Article 2.10
is an entity and not an individual, that entity may be disciplined as provided in
Article 12.]

10.3.5 For violations of Article 2.10, the sanction shall be two years, subject to
reduction down to a minimum of one year, depending on the Athlete or
other Person’s degree of Fault and other circumstances of the case.

10.3.4 For violations of Article 2.9, the period of Ineligibility imposed shall be a
minimum of two years, up to four years, depending on the seriousness
of the violation.

ANNEX A

10.6

[Comment to Article 10.5.1.2: In assessing that Athlete’s degree of
Fault, it would, for example, be favorable for the Athlete if the Athlete
had declared the product which was subsequently determined to be
Contaminated on his or her Doping Control form.]

In cases where the Athlete or other Person can establish
No Signilcant Fault or Negligence and that the detected
Prohibited Substance came from a Contaminated Product,
then the period of Ineligibility shall be, at a minimum, a
reprimand and no period of Ineligibility, and at a maximum,
two years Ineligibility, depending on the Athlete’s or other
Person’s degree of Fault.

Contaminated Products

10.6.1.1
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An Anti-Doping Organization with results management
responsibility for an anti-doping rule violation may, prior to
a Ænal appellate decision under Article 13 or the expiration
of the time to appeal, suspend a part of the period of
Ineligibility imposed in an individual case where the Athlete

[Comment to Article 10.6.1: The cooperation of Athletes, Athlete Support
Personnel and other Persons who acknowledge their mistakes and are willing to
bring other anti-doping rule violations to light is important to clean sport. This
is the only circumstance under the Code where the suspension of an otherwise
applicable period of Ineligibility is authorized.]

10.6.1 Substantial Assistance in Discovering or Establishing Anti-Doping Rule
Violations.

Elimination, Reduction, or Suspension of Period of Ineligibility or other
Consequences for Reasons Other than Fault

[Comment to Article 10.5.2: Article 10.5.2 may be applied to any anti-doping rule
violation, except those Articles where intent is an element of the anti-doping rule
violation (e.g., Articles 2.5, 2.7, 2.8 or 2.9) or an element of a particular sanction
(e.g., Article 10.2.1) or a range of Ineligibility is already provided in an Article
based on the Athlete or other Person’s degree of Fault.]

If an Athlete or other Person establishes in an individual case where
Article 10.5.1 is not applicable, that he or she bears No Signilcant
Fault or Negligence, then, subject to further reduction or elimination as
provided in Article 10.6, the otherwise applicable period of Ineligibility
may be reduced based on the Athlete or other Person’s degree of Fault,
but the reduced period of Ineligibility may not be less than one-half of
the period of Ineligibility otherwise applicable. If the otherwise applicable
period of Ineligibility is a lifetime, the reduced period under this Article
may be no less than eight years.

10.5.2 Application of No Signilcant Fault or Negligence beyond the Application
of Article 10.5.1.

10.5.1.2

10.6.1.2
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To further encourage Athletes and other Persons to provide Substantial
Assistance to Anti-Doping Organizations, at the request of the AntiDoping Organization conducting results management or at the request
of the Athlete or other Person who has, or has been asserted to have,
committed an anti-doping rule violation, WADA may agree at any stage of
the results management process, including after a Ænal appellate decision
under Article 13, to what it considers to be an appropriate suspension of
the otherwise-applicable period of Ineligibility and other Consequences.
In exceptional circumstances, WADA may agree to suspensions of the
period of Ineligibility and other Consequences for Substantial Assistance
greater than those otherwise provided in this Article, or even no period
of Ineligibility, and/or no return of prize money or payment of Ænes or
costs. WADA’s approval shall be subject to reinstatement of sanction, as
otherwise provided in this Article. Notwithstanding Article 13, WADA’s
decisions in the context of this Article may not be appealed by any other
Anti-Doping Organization.

or other Person has provided Substantial Assistance to an Anti-Doping
Organization, criminal authority or professional disciplinary body which
results in: (i) the Anti-Doping Organization discovering or bringing
forward an anti-doping rule violation by another Person, or (ii) which
results in a criminal or disciplinary body discovering or bringing forward a
criminal offense or the breach of professional rules committed by another
Person and the information provided by the Person providing Substantial
Assistance is made available to the Anti-Doping Organization with results
management responsibility. After a Ænal appellate decision under Article
13 or the expiration of time to appeal, an Anti-Doping Organization may
only suspend a part of the otherwise applicable period of Ineligibility
with the approval of WADA and the applicable International Federation.
The extent to which the otherwise applicable period of Ineligibility may
be suspended shall be based on the seriousness of the anti-doping rule
violation committed by the Athlete or other Person and the signiÆcance
of the Substantial Assistance provided by the Athlete or other Person to
the effort to eliminate doping in sport. No more than three-quarters of
the otherwise applicable period of Ineligibility may be suspended. If the
otherwise applicable period of Ineligibility is a lifetime, the non-suspended
period under this section must be no less than eight years. If the Athlete
or other Person fails to continue to cooperate and to provide the complete
and credible Substantial Assistance upon which a suspension of the period
of Ineligibility was based, the Anti-Doping Organization that suspended
the period of Ineligibility shall reinstate the original period of Ineligibility.
If an Anti-Doping Organization decides to reinstate a suspended period of
Ineligibility or decides not to reinstate a suspended period of Ineligibility,
that decision may be appealed by any Person entitled to appeal under
Article 13.

ANNEX A

If an Anti-Doping Organization suspends any part of an otherwise
applicable sanction because of Substantial Assistance, then notice
providing justiÆcation for the decision shall be provided to the
other Anti-Doping Organizations with a right to appeal under
Article 13.2.3 as provided in Article 14.2. In unique circumstances
where WADA determines that it would be in the best interest of
anti-doping, WADA may authorize an Anti-Doping Organization
to enter into appropriate conÆdentiality agreements limiting or
delaying the disclosure of the Substantial Assistance agreement or
the nature of Substantial Assistance being provided.
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Where an Athlete or other Person establishes entitlement to reduction in
sanction under more than one provision of Article 10.4, 10.5 or 10.6, before
applying any reduction or suspension under Article 10.6, the otherwise

10.6.4 Application of multiple grounds for reduction of a sanction.

An Athlete or other Person potentially subject to a four-year sanction
under Article 10.2.1 or 10.3.1 (for evading or refusing Sample Collection or
Tampering with Sample Collection), by promptly admitting the asserted antidoping rule violation after being confronted by an Anti-Doping Organization,
and also upon the approval and at the discretion of both WADA and the
Anti-Doping Organization with results management responsibility, may receive
a reduction in the period of Ineligibility down to a minimum of two years,
depending on the severity of the violation and the Athlete or other Person’s
degree of Fault.

10.6.3 Prompt admission of an anti-doping rule violation after being confronted with
a violation sanctionable under Article 10.2.1 or 10.3.1.

[Comment to Article 10.6.2: This Article is intended to apply when an Athlete or other
Person comes forward and admits to an anti-doping rule violation in circumstances
where no Anti-Doping Organization is aware that an anti-doping rule violation might
have been committed. It is not intended to apply to circumstances where the admission
occurs after the Athlete or other Person believes he or she is about to be caught.
The amount by which Ineligibility is reduced should be based on the likelihood that
the Athlete or other Person would have been caught had he/she not come forward
voluntarily.]

Where an Athlete or other Person voluntarily admits the commission of
an anti-doping rule violation before having received notice of a Sample
collection which could establish an anti-doping rule violation (or, in the case
of an anti-doping rule violation other than Article 2.1, before receiving Ærst
notice of the admitted violation pursuant to Article 7) and that admission is
the only reliable evidence of the violation at the time of admission, then the
period of Ineligibility may be reduced, but not below one-half of the period of
Ineligibility otherwise applicable.

10.6.2 Admission of an Anti-Doping Rule Violation in the Absence of Other Evidence.

10.6.1.3

10.7

10.7.4.1
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For purposes of imposing sanctions under Article 10.7, an
anti-doping rule violation will only be considered a second
violation if the Anti-Doping Organization can establish

10.7.4 Additional Rules for Certain Potential Multiple Violations.

10.7.3 An anti-doping rule violation for which an Athlete or other Person has
established No Fault or Negligence shall not be considered a violation for
purposes of this Article.

10.7.2 A third anti-doping rule violation will always result in a lifetime period
of Ineligibility, except if the third violation fulÆlls the condition for
elimination or reduction of the period of Ineligibility under Article 10.4 or
10.5, or involves a violation of Article 2.4. In these particular cases, the
period of Ineligibility shall be from eight years to lifetime Ineligibility.

The period of Ineligibility established above may then be further reduced by the
application of Article 10.6.

(c) two times the period of Ineligibility otherwise applicable to the second
anti-doping rule violation treated as if it were a Ærst violation, without
taking into account any reduction under Article 10.6.

(b) one-half of the period of Ineligibility imposed for the Ærst anti-doping
rule violation without taking into account any reduction under Article
10.6; or

(a) six months;

10.7.1 For an Athlete or other Person’s second anti-doping rule violation, the
period of Ineligibility shall be the greater of:

Multiple Violations

Several examples of how Article 10 is to be applied are found in Appendix 2.]

[Comment to Article 10.6.4: The appropriate sanction is determined in a
sequence of four steps. First, the hearing panel determines which of the basic
sanctions (Article 10.2, 10.3, 10.4, or 10.5) applies to the particular anti-doping
rule violation. Second, if the basic sanction provides for a range of sanction, the
hearing panel must determine the applicable sanction within that range according
to the Athlete or other Person’s degree of Fault. In a third step, the hearing panel
establishes whether there is a basis for elimination, suspension, or reduction of the
sanction (Article 10.6). Finally, the hearing panel decides on the commencement of
the period of Ineligibility under Article 10.11.

applicable period of Ineligibility shall be determined in accordance
with Articles 10.2, 10.3, 10.4, and 10.5. If the Athlete or other Person
establishes entitlement to a reduction or suspension of the period of
Ineligibility under Article 10.6, then the period of Ineligibility may be
reduced or suspended, but not below one-fourth of the otherwise
applicable period of Ineligibility.

ANNEX A

10.9

10.8

If, after the imposition of a sanction for a Ærst anti-doping
rule violation, an Anti-Doping Organization discovers facts
involving an anti-doping rule violation by the Athlete or other
Person which occurred prior to notiÆcation regarding the Ærst
violation, then the Anti-Doping Organization shall impose
an additional sanction based on the sanction that could
have been imposed if the two violations would have been
adjudicated at the same time. Results in all Competitions
dating back to the earlier anti-doping rule violation will be
Disqualiled as provided in Article 10.8.
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The priority for repayment of CAS cost awards and forfeited prize money shall be:
Ærst, payment of costs awarded by CAS; second, reallocation of forfeited prize
money to other Athletes if provided for in the rules of the applicable International

Allocation of CAS Cost Awards and Forfeited Prize Money

[Comment to Article 10.8: Nothing in the Code precludes clean Athletes or other Persons
who have been damaged by the actions of a Person who has committed an anti-doping rule
violation from pursuing any right which they would otherwise have to seek damages from
such Person.]

In addition to the automatic Disqualilcation of the results in the Competition
which produced the positive Sample under Article 9, all other competitive
results of the Athlete obtained from the date a positive Sample was collected
(whether In-Competition or Out-of-Competition), or other anti-doping rule
violation occurred, through the commencement of any Provisional Suspension or
Ineligibility period, shall, unless fairness requires otherwise, be Disqualiled with
all of the resulting Consequences including forfeiture of any medals, points and
prizes.

Disqualijcation of Results in Competitions Subsequent to Sample
Collection or Commission of an Anti-Doping Rule Violation

For purposes of Article 10.7, each anti-doping rule violation must take
place within the same ten-year period in order to be considered multiple
violations.

10.7.5 Multiple Anti-Doping Rule Violations During Ten-Year Period.

10.7.4.2

that the Athlete or other Person committed the second
anti-doping rule violation after the Athlete or other Person
received notice pursuant to Article 7, or after the AntiDoping Organization made reasonable efforts to give notice,
of the Ærst anti-doping rule violation; if the Anti-Doping
Organization cannot establish this, the violations shall be
considered together as one single Ærst violation, and the
sanction imposed shall be based on the violation that carries
the more severe sanction.
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Where the Athlete or other Person promptly (which, in all events, for
an Athlete means before the Athlete competes again) admits the antidoping rule violation after being confronted with the anti-doping rule
violation by the Anti-Doping Organization, the period of Ineligibility
may start as early as the date of Sample collection or the date on which
another anti-doping rule violation last occurred. In each case, however,

10.11.2 Timely Admission

[Comment to Article 10.11.1: In cases of anti-doping rule violations other than
under Article 2.1, the time required for an Anti-Doping Organization to discover
and develop facts suflcient to establish an anti-doping rule violation may be
lengthy, particularly where the Athlete or other Person has taken aflrmative action
to avoid detection. In these circumstances, the mexibility provided in this Article to
start the sanction at an earlier date should not be used.]

Where there have been substantial delays in the hearing process or other
aspects of not attributable to the Athlete or other Person, the body
imposing the sanction may start the period of Ineligibility at an earlier
date commencing as early as the date of Sample collection or the date
on which another anti-doping rule violation last occurred. All competitive
results achieved during the period of Ineligibility, including retroactive
Ineligibility, shall be Disqualiled.

10.11.1 Delays Not Attributable to the Athlete or other Person.

[Comment to Article 10.11: Article 10.11 makes clear that delays not attributable to
the Athlete, timely admission by the Athlete and Provisional Suspension are the only
justilcations for starting the period of Ineligibility earlier than the date of the lnal hearing
decision.]

Except as provided below, the period of Ineligibility shall start on the date of the
Ænal hearing decision providing for Ineligibility or, if the hearing is waived or there
is no hearing, on the date Ineligibility is accepted or otherwise imposed.

10.11 Commencement of Ineligibility Period

Anti-Doping Organizations may, in their own rules, provide for appropriate
recovery of costs on account of anti-doping rule violations. However, AntiDoping Organizations may only impose Ænancial sanctions in cases where the
maximum period of Ineligibility otherwise applicable has already been imposed.
Recovery of costs or Ænancial sanctions may only be imposed where the principle
of proportionality is satisÆed. No recovery of costs or Ænancial sanction may be
considered a basis for reducing the Ineligibility or other sanction which would
otherwise be applicable under the Code.

10.10 Financial Consequences

Federation; and third, reimbursement of the expenses of the Anti-Doping
Organization that conducted results management in the case.

ANNEX A
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10.11.3.4 In Team Sports, where a period of Ineligibility is imposed upon a
team, unless fairness requires otherwise, the period of Ineligibility
shall start on the date of the of the Ænal hearing decision
providing for Ineligibility or, if the hearing is waived, on the date
Ineligibility is accepted or otherwise imposed. Any period of
team Provisional Suspension (whether imposed or voluntarily
accepted) shall be credited against the total period of Ineligibility
to be served.

10.11.3.3 No credit against a period of Ineligibility shall be given for
any time period before the effective date of the Provisional
Suspension or voluntary Provisional Suspension regardless of
whether the athlete elected not to compete or was suspended by
his or her team.

used in any way to draw an adverse inference against the Athlete.]

Provisional Suspension is not an admission by the Athlete and shall not be

[Comment to Article 10.11.3.2: An Athlete’s voluntary acceptance of

10.11.3.2 If an Athlete or other Person voluntarily accepts a Provisional
Suspension in writing from an Anti-Doping Organization with
results management authority and thereafter respects the
Provisional Suspension, the Athlete or other Person shall receive a
credit for such period of voluntary Provisional Suspension against
any period of Ineligibility which may ultimately be imposed. A
copy of the Athlete or other Person’s voluntary acceptance of a
Provisional Suspension shall be provided promptly to each party
entitled to receive notice of an asserted anti-doping rule violation
under Article 14.1.

10.11.3.1 If a Provisional Suspension is imposed and respected by the
Athlete or other Person, then the Athlete or other Person shall
receive a credit for such period of Provisional Suspension against
any period of Ineligibility which may ultimately be imposed. If
a period of Ineligibility is served pursuant to a decision that is
subsequently appealed, then the Athlete or other Person shall
receive a credit for such period of Ineligibility served against any
period of Ineligibility which may ultimately be imposed on appeal.

10.11.3 Credit for Provisional Suspension or Period of Ineligibility Served

where this Article is applied, the Athlete or other Person shall serve at least
one-half of the period of Ineligibility going forward from the date the Athlete
or other Person accepted the imposition of a sanction, the date of a hearing
decision imposing a sanction, or the date the sanction is otherwise imposed.
This Article shall not apply where the period of Ineligibility already has been
reduced under Article 10.6.3.
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[Comment to Article 10.12.2: In many Team Sports and some individual sports
(e.g., ski jumping and gymnastics), an Athlete cannot effectively train on his/her
own so as to be ready to compete at the end of the Athlete’s period of Ineligibility.

As an exception to Article 10.12.1, an Athlete may return to train with a
team or to use the facilities of a club or other member organization of a
Signatory’s member organization during the shorter of: (1) the last two
months of the Athlete’s period of Ineligibility, or (2) the last one-quarter
of the period of Ineligibility imposed.

10.12.2 Return for Training

[Comment to Article 10.12.1: For example, subject to Article 10.12.2 below,
an Ineligible Athlete cannot participate in a training camp, exhibition or practice
organized by his or her National Federation or a club which is a member of that
National Federation or which is funded by a governmental agency. Further, an
Ineligible Athlete may not compete in a non-Signatory professional league (e.g.,
the National Hockey League, the National Basketball Association, etc.), Events
organized by a non-Signatory International Event organization or a non-Signatory
national-level event organization without triggering the Consequences set forth
in Article 10.12.3. The term “activity” also includes, for example, administrative
activities, such as serving as an oflcial, director, oflcer, employee, or volunteer of
the organization described in this Article. Ineligibility imposed in one sport shall
also be recognized by other sports (see Article 15.1, Mutual Recognition).]

An Athlete or other Person subject to a period of Ineligibility shall remain
subject to Testing.

An Athlete or other Person subject to a period of Ineligibility longer
than four years may, after completing four years of the period of
Ineligibility, participate as an Athlete in local sport events not sanctioned
or otherwise under the jurisdiction of a Code Signatory or member of
a Code Signatory, but only so long as the local sport event is not at a
level that could otherwise qualify such Athlete or other Person directly
or indirectly to compete in (or accumulate points toward) a national
championship or International Event, and does not involve the Athlete or
other Person working in any capacity with Minors.

No Athlete or other Person who has been declared Ineligible may, during
the period of Ineligibility, participate in any capacity in a Competition or
activity (other than authorized anti-doping education or rehabilitation
programs) authorized or organized by any Signatory, Signatory’s member
organization, or a club or other member organization of a Signatory’s
member organization, or in Competitions authorized or organized by
any professional league or any international- or national-level Event
organization or any elite or national-level sporting activity funded by a
governmental agency.

10.12.1 Prohibition Against Participation During Ineligibility

10.12 Status During Ineligibility

ANNEX A
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[Comment to Article 10: Harmonization of sanctions has been one of the most discussed
and debated areas of anti-doping. Harmonization means that the same rules and criteria are
applied to assess the unique facts of each case. Arguments against requiring harmonization
of sanctions are based on differences between sports including, for example, the following:
in some sports the Athletes are professionals making a sizable income from the sport
and in others the Athletes are true amateurs; in those sports where an Athlete’s career is
short, a standard period of Ineligibility has a much more signilcant effect on the Athlete
than in sports where careers are traditionally much longer. A primary argument in favor of
harmonization is that it is simply not right that two Athletes from the same country who
test positive for the same Prohibited Substance under similar circumstances should receive
different sanctions only because they participate in different sports. In addition, mexibility
in sanctioning has often been viewed as an unacceptable opportunity for some sporting
organizations to be more lenient with dopers. The lack of harmonization of sanctions has

A mandatory part of each sanction shall include automatic publication, as
provided in Article 14.3.

10.13 Automatic Publication of Sanction

In addition, for any anti-doping rule violation not involving a reduced
sanction as described in Article 10.4 or 10.5, some or all sport-related
Ænancial support or other sport-related beneÆts received by such Person
will be withheld by Signatories, Signatories’ member organizations and
governments.

10.12.4 Withholding of Financial Support during Ineligibility

Where an Athlete Support Person or other Person assists a Person in
violating the prohibition against participation during Ineligibility, an AntiDoping Organization with jurisdiction over such Athlete Support Person
or other Person shall impose sanctions for a violation of Article 2.9 for
such assistance.

Where an Athlete or other Person who has been declared Ineligible
violates the prohibition against participation during Ineligibility described
in Article 10.12.1, the results of such participation shall be Disqualiled
and a new period of Ineligibility equal in length up to the original
period of Ineligibility shall be added to the end of the original period
of Ineligibility. The new period of Ineligibility may be adjusted based on
the Athlete or other Person’s degree of Fault and other circumstances of
the case. The determination of whether an Athlete or other Person has
violated the prohibition against participation, and whether an adjustment
is appropriate, shall be made by the Anti-Doping Organization whose
results management led to the imposition of the initial period of
Ineligibility. This decision may be appealed under Article 13.

10.12.3 Violation of the Prohibition of Participation During Ineligibility

During the training period described in this Article, an Ineligible Athlete may not
compete or engage in any activity described in Article 10.12.1 other than training.]

[Comment to Article 11.3: For example, the International Olympic Committee could
establish rules which would require Disqualilcation of a team from the Olympic Games
based on a lesser number of anti-doping rule violations during the period of the Games.]

The ruling body for an Event may elect to establish rules for the Event which
impose Consequences for Team Sports stricter than those in Article 11.2 for
purposes of the Event.

Event Ruling Body May Establish Stricter Consequences for Team Sports

If more than two members of a team in a Team Sport are found to have
committed an anti-doping rule violation during an Event Period, the ruling
body of the Event shall impose an appropriate sanction on the team (e.g., loss
of points, Disqualilcation from a Competition or Event, or other sanction) in
addition to any Consequences imposed upon the individual Athletes committing
the anti-doping rule violation.

Consequences for Team Sports

Where more than one member of a team in a Team Sport has been notiÆed of an
anti-doping rule violation under Article 7 in connection with an Event, the ruling
body for the Event shall conduct appropriate Target Testing of the team during
the Event Period.

Testing of Team Sports

13.1
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The scope of review on appeal includes all issues relevant to the matter
and is expressly not limited to the issues or scope of review before the
initial decision maker.

13.1.1 Scope of Review Not Limited

Decisions made under the Code or rules adopted pursuant to the Code may
be appealed as set forth below in Articles 13.2 through 13.4 or as otherwise
provided in the Code or International Standards. Such decisions shall remain in
effect while under appeal unless the appellate body orders otherwise. Before
an appeal is commenced, any post-decision review provided in the Anti-Doping
Organization’s rules must be exhausted, provided that such review respects the
principles set forth in Article 13.2.2 below (except as provided in Article 13.1.3).

Decisions Subject to Appeal

ARTICLE 13: APPEALS

11.3

11.2

11.1

ARTICLE 11: CONSEQUENCES TO TEAMS

also frequently been the source of jurisdictional conmicts between International Federations
and National Anti-Doping Organizations.]

ANNEX A

13.2

44

In cases arising from participation in an International Event or in cases
involving International-Level Athletes, the decision may be appealed

13.2.1 Appeals Involving International-Level Athletes or International Events

A decision that an anti-doping rule violation was committed, a decision imposing
Consequences or not imposing Consequences for an anti-doping rule violation,
or a decision that no anti-doping rule violation was committed; a decision that
an anti-doping rule violation proceeding cannot go forward for procedural
reasons (including, for example, prescription); a decision by WADA not to grant
an exception to the six months notice requirement for a retired Athlete to
return to Competition under Article 5.7.1; a decision by WADA assigning results
management under Article 7.1; a decision by an Anti-Doping Organization not
to bring forward an Adverse Analytical Finding or an Atypical Finding as an
anti-doping rule violation, or a decision not to go forward with an anti-doping
rule violation after an investigation under Article 7.7; a decision to impose a
Provisional Suspension as a result of a Provisional Hearing or for an Anti-Doping
Organization’s failure to comply with Article 7.9; a decision that an Anti-Doping
Organization lacks jurisdiction to rule on an alleged anti-doping rule violation or
its Consequences; a decision to suspend, or not suspend, a period of Ineligibility
or to reinstate, or not reinstate, a suspended period of Ineligibility under Article
10.6.1; a decision under Article 10.12.3; and a decision by an Anti-Doping
Organization not to recognize another Anti-Doping Organization’s decision under
Article 15 may be appealed exclusively as provided in this Article 13.2.

Appeals from Decisions Regarding Anti-Doping Rule Violations,
Consequences, Provisional Suspensions, Recognition of Decisions
and Jurisdiction

[Comment to Article 13.1.3: Where a decision has been rendered before the
lnal stage of an Anti-Doping Organization’s process (for example, a lrst hearing)
and no party elects to appeal that decision to the next level of the Anti-Doping
Organization’s process (e.g., the Managing Board), then WADA may bypass the
remaining steps in the Anti-Doping Organization’s internal process and appeal
directly to CAS.]

Where WADA has a right to appeal under Article 13 and no other party
has appealed a Ænal decision within the Anti-Doping Organization’s
process, WADA may appeal such decision directly to CAS without having
to exhaust other remedies in the Anti-Doping Organization process.

13.1.3 WADA Not Required to Exhaust Internal Remedies

[Comment to Article 13.1.2: CAS proceedings are de novo. Prior proceedings do
not limit the evidence or carry weight in the hearing before CAS.]

In making its decision, CAS need not give deference to the discretion
exercised by the body whose decision is being appealed.

13.1.2 CAS Shall Not Defer to the Findings Being Appealed
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Notwithstanding any other provision herein, the only Person who may appeal
from a Provisional Suspension is the Athlete or other Person upon whom the
Provisional Suspension is imposed.

(b) Twenty-one days after WADA’s receipt of the complete Æle relating to the
decision.

(a) Twenty-one days after the last day on which any other party in the case could
have appealed, or

The Æling deadline for an appeal Æled by WADA shall be the later of:

In cases under Article 13.2.2, the parties having the right to appeal to the
national-level appeal body shall be as provided in the National Anti-Doping
Organization’s rules but, at a minimum, shall include the following parties: (a)
the Athlete or other Person who is the subject of the decision being appealed;
(b) the other party to the case in which the decision was rendered; (c) the
relevant International Federation; (d) the National Anti-Doping Organization
of the Person’s country of residence; (e) the International Olympic Committee
or International Paralympic Committee, as applicable, where the decision
may have an effect in relation to the Olympic Games or Paralympic Games,
including decisions affecting eligibility for the Olympic Games or Paralympic
Games, and (f) WADA. For cases under Article 13.2.2, WADA, the International
Olympic Committee, the International Paralympic Committee, and the relevant
International Federation shall also have the right to appeal to CAS with respect
to the decision of the national-level appeal body. Any party Æling an appeal shall
be entitled to assistance from CAS to obtain all relevant information from the
Anti-Doping Organization whose decision is being appealed and the information
shall be provided if CAS so directs.

In cases under Article 13.2.1, the following parties shall have the right to appeal
to CAS: (a) the Athlete or other Person who is the subject of the decision being
appealed; (b) the other party to the case in which the decision was rendered; (c)
the relevant International Federation; (d) the National Anti-Doping Organization
of the Person’s country of residence or countries where the Person is a national
or license holder; (e) the International Olympic Committee or International
Paralympic Committee, as applicable, where the decision may have an effect in
relation to the Olympic Games or Paralympic Games, including Games; and (f)
WADA.

13.2.3 Persons Entitled to Appeal

13.2.2 [Omitted.]

[Comment to Article 13.2.1: CAS decisions are lnal and binding except for any review
required by law applicable to the annulment or enforcement of arbitral awards.]

exclusively to CAS in accordance with the provisions applicable before such
court.
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Any Anti-Doping Organization that is a party to an appeal shall promptly provide
the appeal decision to the Athlete or other Person and to the other Anti-Doping
Organizations that would have been entitled to appeal under Article 13.2.3 as
provided under Article 14.2.

Notijcation of Appeal Decisions

TUE decisions may be appealed exclusively as provided in Article 4.4.

Appeals Relating to TUEs

[Comment to Article 13.3: Given the different circumstances of each anti-doping rule
violation investigation and results management process, it is not feasible to establish a
lxed time period for an Anti-Doping Organization to render a decision before WADA
may intervene by appealing directly to CAS. Before taking such action, however, WADA
will consult with the Anti-Doping Organization and give the Anti-Doping Organization
an opportunity to explain why it has not yet rendered a decision. Nothing in this Article
prohibits an International Federation from also having rules which authorize it to assume
jurisdiction for matters in which the results management performed by one of its National
Federations has been inappropriately delayed.]
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The 2015 Code shall apply in full as of 1 January 2015 (the “Effective Date”).

General Application of the 2015 Code

ARTICLE 25: TRANSITIONAL PROVISIONS

The Purpose, Scope and Organization of the World Anti-Doping Program and the
Code and Appendix 1, DeÆnitions and Appendix 2, Examples of the Application
of Article 10, shall be considered integral parts of the Code.

The headings used for the various Parts and Articles of the Code are for
convenience only and shall not be deemed part of the substance of the Code or
to affect in any way the language of the provisions to which they refer.

24.4

24.6

The Code shall be interpreted as an independent and autonomous text and not
by reference to the existing law or statutes of the Signatories or governments.

24.3

The Code shall not apply retroactively to matters pending before the date the
Code is accepted by a Signatory and implemented in its rules. However, preCode anti-doping rule violations would continue to count as “First violations” or
“Second violations” for purposes of determining sanctions under Article 10 for
subsequent post-Code violations.

The comments annotating various provisions of the Code shall be used to
interpret the Code.

24.2

24.5

The ofÆcial text of the Code shall be maintained by WADA and shall be published
in English and French. In the event of any conÇict between the English and French
versions, the English version shall prevail.

24.1

ARTICLE 24: INTERPRETATION OF THE CODE

No anti-doping rule violation proceeding may be commenced against an Athlete or other
Person unless he or she has been notiÆed of the anti-doping rule violation as provided in
Article 7, or notiÆcation has been reasonably attempted, within ten years from the date
the violation is asserted to have occurred.

Where, in a particular case, an Anti-Doping Organization fails to render a decision
with respect to whether an anti-doping rule violation was committed within a
reasonable deadline set by WADA, WADA may elect to appeal directly to CAS as
if the Anti-Doping Organization had rendered a decision Ænding no anti-doping
rule violation. If the CAS hearing panel determines that an anti-doping rule
violation was committed and that WADA acted reasonably in electing to appeal
directly to CAS, then WADA’s costs and attorneys fees in prosecuting the appeal
shall be reimbursed to WADA by the Anti-Doping Organization.

[Comment to Article 15.1: The extent of recognition of TUE decisions of other AntiDoping Organizations shall be determined by Article 4.4 and the International Standard for
Therapeutic Use Exemptions.]

Subject to the right to appeal provided in Article 13, Testing, hearing results or
other Ænal adjudications of any Signatory which are consistent with the Code and
are within that Signatory’s authority, shall be applicable worldwide and shall be
recognized and respected by all other Signatories.

ARTICLE 17: STATUTE OF LIMITATIONS

15.1

ARTICLE 15: APPLICATION AND RECOGNITION OF DECISIONS

Failure to Render a Timely Decision by an Anti-Doping Organization

[Comment to Article 13: The object of the Code is to have anti-doping matters resolved through
fair and transparent internal processes with a lnal appeal. Anti-doping decisions by Anti-Doping
Organizations are made transparent in Article 14. Speciled Persons and organizations, including
WADA, are then given the opportunity to appeal those decisions. Note that the delnition of
interested Persons and organizations with a right to appeal under Article 13 does not include
Athletes, or their federations, who might benelt from having another competitor disqualiled.]

13.5

13.4

13.3

[Comment to Article 13.2.4: This provision is necessary because since 2011, CAS
rules no longer permit an Athlete the right to cross appeal when an Anti-Doping
Organization appeals a decision after the Athlete’s time for appeal has expired.
This provision permits a full hearing for all parties.]

Cross appeals and other subsequent appeals by any respondent named
in cases brought to CAS under the Code are speciÆcally permitted. Any
party with a right to appeal under this Article 13 must Æle a cross appeal
or subsequent appeal with the party’s answer.

13.2.4 Cross Appeals and other Subsequent Appeals Allowed

ANNEX A
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Any additional Code Amendments shall go into effect as provided in Article 23.7.

Additional Code Amendments

[Comment to Article 25.4: Other than the situation described in Article 25.4, where a lnal
decision lnding an anti-doping rule violation has been rendered prior to the existence of
the Code or under the Code in force before the 2015 Code and the period of Ineligibility
imposed has been completely served, the 2015 Code may not be used to re-characterize the
prior violation.]

For purposes of assessing the period of Ineligibility for a second violation under
Article 10.7.1, where the sanction for the Ærst violation was determined based on
pre-2015 Code rules, the period of Ineligibility which would have been assessed
for that Ærst violation had 2015 Code rules been applicable, shall be applied.

Multiple Violations Where the First Violation Occurs Prior to
1 January 2015.

With respect to cases where a Ænal decision Ænding an anti-doping rule violation
has been rendered prior to the Effective Date, but the Athlete or other Person
is still serving the period of Ineligibility as of the Effective Date, the Athlete or
other Person may apply to the Anti-Doping Organization which had results
management responsibility for the anti-doping rule violation to consider a
reduction in the period of Ineligibility in light of the 2015 Code. Such application
must be made before the period of Ineligibility has expired. The decision rendered
by the Anti-Doping Organization may be appealed pursuant to Article 13.2. The
2015 Code shall have no application to any anti-doping rule violation case where
a Ænal decision Ænding an anti-doping rule violation has been rendered and the
period of Ineligibility has expired.

Application to Decisions Rendered Prior to the 2015 Code

The retrospective period in which prior violations can be considered for purposes
of multiple violations under Article 10.7.5 and the statute of limitations set forth
in Article 17 are procedural rules and should be applied retroactively; provided,
however, that Article 17 shall only be applied retroactively if the statute of
limitation period has not already expired by the Effective Date. Otherwise, with
respect to any anti-doping rule violation case which is pending as of the Effective
Date and any anti-doping rule violation case brought after the Effective Date
based on an anti-doping rule violation which occurred prior to the Effective Date,
the case shall be governed by the substantive anti-doping rules in effect at the
time the alleged anti-doping rule violation occurred unless the panel hearing
the case determines the principle of “lex mitior” appropriately applies under the
circumstances of the case.

Non-Retroactive except for Articles 10.7.5 and 17 or Unless Principle of
“Lex Mitior” Applies

49

Athlete: Any Person who competes in sport at the international level (as deÆned by
each International Federation), or the national level (as deÆned by each National AntiDoping Organization). An Anti-Doping Organization has discretion to apply anti-doping
rules to an Athlete who is neither an International-Level Athlete nor a National-Level
Athlete, and thus to bring them within the deÆnition of “Athlete.” In relation to
Athletes who are neither International-Level nor National-Level Athletes, an Anti-Doping
Organization may elect to: conduct limited Testing or no Testing at all; analyze Samples
for less than the full menu of Prohibited Substances; require limited or no whereabouts
information; or not require advance TUEs. However, if an Article 2.1 or Article 2.5
anti-doping rule violation is committed by any Athlete over whom an Anti-Doping
Organization has authority who competes below the international or national level,
then the Consequences set forth in the Code (except Article 14.3.2) must be applied.

Anti-Doping Organization: A Signatory that is responsible for adopting rules for
initiating, implementing or enforcing any part of the Doping Control process. This
includes, for example, the International Olympic Committee, the International Paralympic
Committee, other Major Event Organizations that conduct Testing at their Events,
WADA, International Federations, and National Anti-Doping Organizations.

Adverse Passport Finding: A report resulting from the process set forth in the
applicable Technical Document or Guideline which concludes that the analytical results
reviewed are inconsistent with a normal physiological condition or known pathology and
compatible with the Use of a Prohibited Substance or Prohibited Method.

Adverse Analytical Finding: A report from a WADA-accredited laboratory or other
WADA-approved entity that, consistent with the International Standard for Laboratories
and related Technical Documents, identiÆes in a Sample the presence of a Prohibited
Substance or its Metabolites or Markers (including elevated quantities of endogenous
substances) or evidence of the Use of a Prohibited Method.

Administration: Providing, supplying, supervising, facilitating, or otherwise
participating in the Use or Attempted Use by another Person of a Prohibited Substance
or Prohibited Method. However, this deÆnition shall not include the actions of bona
Æde medical personnel involving a Prohibited Substance or Prohibited Method used
for genuine and legal therapeutic purposes or other acceptable justiÆcation and shall
not include actions involving Prohibited Substances which are not prohibited in Outof-Competition Testing unless the circumstances as a whole demonstrate that such
Prohibited Substances are not intended for genuine and legal therapeutic purposes or are
intended to enhance sport performance.

ADAMS: The Anti-Doping Administration and Management System is a Web-based
database management tool for data entry, storage, sharing, and reporting designed to
assist stakeholders and WADA in their anti-doping operations in conjunction with data
protection legislation.

APPENDIX 1: DEFINITIONS

ANNEX A

50

Competition: A single race, match, game or singular sport contest. For example, a
basketball game or the Ænals of the Olympic 100-meter race in athletics. For stage races
and other sport contests where prizes are awarded on a daily or other interim basis the
distinction between a Competition and an Event will be as provided in the rules of the
applicable International Federation.

Code: The World Anti-Doping Code.

CAS: The Court of Arbitration for Sport.

Atypical Finding: A report from a WADA-accredited laboratory or other WADAapproved laboratory which requires further investigation as provided by the International
Standard for Laboratories or related Technical Documents prior to the determination of
an Adverse Analytical Finding.

Attempt: Purposely engaging in conduct that constitutes a substantial step in a course
of conduct planned to culminate in the commission of an anti-doping rule violation.
Provided, however, there shall be no anti-doping rule violation based solely on an
Attempt to commit a violation if the Person renounces the Attempt prior to it being
discovered by a third party not involved in the Attempt.

Athlete Support Personnel: Any coach, trainer, manager, agent, team staff, ofÆcial,
medical, paramedical personnel, parent or any other Person working with, treating or
assisting an Athlete participating in or preparing for sports Competition.

Athlete Biological Passport: The program and methods of gathering and collating
data as described in the International Standard for Testing and Investigations and
International Standard for Laboratories.

[Comment: This delnition makes it clear that all International- and National-Level Athletes are
subject to the anti-doping rules of the Code, with the precise delnitions of international- and
national-level sport to be set forth in the anti-doping rules of the International Federations and
National Anti-Doping Organizations, respectively. The delnition also allows each National AntiDoping Organization, if it chooses to do so, to expand its anti-doping program beyond Internationalor National-Level Athletes to competitors at lower levels of Competition or to individuals who
engage in ltness activities but do not compete at all. Thus, a National Anti-Doping Organization
could, for example, elect to test recreational-level competitors but not require advance TUEs. But
an anti-doping rule violation involving an Adverse Analytical Finding or Tampering, results in all
of the Consequences provided for in the Code (with the exception of Article 14.3.2). The decision
on whether Consequences apply to recreational-level Athletes who engage in ltness activities but
never compete is left to the National Anti-Doping Organization. In the same manner, a Major Event
Organization holding an Event only for masters-level competitors could elect to test the competitors
but not analyze Samples for the full menu of Prohibited Substances. Competitors at all levels of
Competition should receive the benelt of anti-doping information and education.]

For purposes of Article 2.8 and Article 2.9 and for purposes of anti-doping information
and education, any Person who competes in sport under the authority of any Signatory,
government, or other sports organization accepting the Code is an Athlete.
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Fault: Fault is any breach of duty or any lack of care appropriate to a particular
situation. Factors to be taken into consideration in assessing an Athlete or other Person’s
degree of Fault include, for example, the Athlete’s or other Person’s experience, whether
the Athlete or other Person is a Minor, special considerations such as disability, the
degree of risk that should have been perceived by the Athlete and the level of care
and investigation exercised by the Athlete in relation to what should have been the
perceived level of risk. In assessing the Athlete’s or other Person’s degree of Fault, the
circumstances considered must be speciÆc and relevant to explain the Athlete’s or other
Person’s departure from the expected standard of behavior. Thus, for example, the fact
that an Athlete would lose the opportunity to earn large sums of money during a period
of Ineligibility, or the fact that the Athlete only has a short time left in his or her career,
or the timing of the sporting calendar, would not be relevant factors to be considered in
reducing the period of Ineligibility under Article 10.5.1 or 10.5.2.

Event Period: The time between the beginning and end of an Event, as established by
the ruling body of the Event.

Event Venues: Those venues so designated by the ruling body for the Event.

Event: A series of individual Competitions conducted together under one ruling body
(e.g., the Olympic Games, FINA World Championships, or Pan American Games).

Doping Control: All steps and processes from Test Distribution Planning through to
ultimate disposition of any appeal including all steps and processes in between such
as provision of whereabouts information, Sample collection and handling, laboratory
analysis, TUEs, results management and hearings.

Disqualijcation: See Consequences of Anti-Doping Rule Violations above.

Contaminated Product: A product that contains a Prohibited Substance that is not
disclosed on the product label or in information available in a reasonable Internet search.

Consequences of Anti-Doping Rule Violations (“Consequences”): An Athlete’s
or other Person’s violation of an anti-doping rule may result in one or more of the
following: (a) Disqualilcation means the Athlete’s results in a particular Competition or
Event are invalidated, with all resulting Consequences including forfeiture of any medals,
points and prizes; (b) Ineligibility means the Athlete or other Person is barred on account
of an anti-doping rule violation for a speciÆed period of time from participating in any
Competition or other activity or funding as provided in Article 10.12.1; (c) Provisional
Suspension means the Athlete or other Person is barred temporarily from participating
in any Competition or activity prior to the Ænal decision at a hearing conducted under
Article 8; (d) Financial Consequences means a CAS cost award or a Ænancial sanction
imposed for an anti-doping rule violation or to recover costs associated with an antidoping rule violation; and (e) Public Disclosure or Reporting means the disclosure of
information related to anti-doping rule violations as provided in Article 14. Teams in
Team Sports may also be subject to Consequences as provided in Article 11.

ANNEX A

No Fault or Negligence: The Athlete or other Person’s establishing that he or she did
not know or suspect, and could not reasonably have known or suspected even with the
exercise of utmost caution, that he or she had Used or been administered the Prohibited
Substance or Prohibited Method or otherwise violated an anti-doping rule. Except in the
case of a Minor, for any violation of Article 2.1, the Athlete must also establish how the
Prohibited Substance entered his or her system.

International-Level Athlete: Athletes who participate in sport at the international
level, as deÆned by each International Federation, consistent with the International
Standard for Testing and Investigations.
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Major Event Organizations: The continental associations of National Olympic
Committees and other international multi-sport organizations that function as the ruling
body for any continental, regional or other International Event.

International Standard: A standard adopted by WADA in support of the Code.
Compliance with an International Standard (as opposed to another alternative standard,
practice or procedure) shall be sufÆcient to conclude that the procedures addressed by
the International Standard were performed properly. International Standards shall include
any Technical Documents issued pursuant to the International Standard.

[Comment: Consistent with the International Standard for Testing and Investigations, the
International Federation is free to determine the criteria it will use to classify Athletes as InternationalLevel Athletes, e.g., by ranking, by participation in particular International Events, by type of license,
etc. However, it must publish those criteria in clear and concise form, so that Athletes are able to
ascertain quickly and easily when they will become classiled as International-Level Athletes. For
example, if the criteria include participation in certain International Events, then the International
Federation must publish a list of those International Events.]
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Person: A natural Person or an organization or other entity.

Participant: Any Athlete or Athlete Support Person.

Out-of-Competition: Any period which is not In-Competition.

[Comment: For Cannabinoids, an Athlete may establish No Signilcant Fault or Negligence by clearly
demonstrating that the context of the Use was unrelated to sport performance.]

No Signijcant Fault or Negligence: The Athlete or other Person’s establishing that his
or her Fault or Negligence, when viewed in the totality of the circumstances and taking
into account the criteria for No Fault or Negligence, was not signiÆcant in relationship to
the anti-doping rule violation. Except in the case of a Minor, for any violation of Article
2.1, the Athlete must also establish how the Prohibited Substance entered his or her
system.

National Olympic Committee: The organization recognized by the International
Olympic Committee. The term National Olympic Committee shall also include the
National Sport Confederation in those countries where the National Sport Confederation
assumes typical National Olympic Committee responsibilities in the anti-doping area.

International Event: An Event or Competition where the International Olympic
Committee, the International Paralympic Committee, an International Federation, a
Major Event Organization, or another international sport organization is the ruling body
for the Event or appoints the technical ofÆcials for the Event.

Individual Sport: Any sport that is not a Team Sport.

Ineligibility: See Consequences of Anti-Doping Rule Violations above.

National Event: A sport Event or Competition involving International- or National-Level
Athletes that is not an International Event.

National Anti-Doping Organization: The entity(ies) designated by each country as
possessing the primary authority and responsibility to adopt and implement anti-doping
rules, direct the collection of Samples, the management of test results, and the conduct
of hearings at the national level. If this designation has not been made by the competent
public authority(ies), the entity shall be the country’s National Olympic Committee or its
designee.

Minor: A natural Person who has not reached the age of eighteen years.

Metabolite: Any substance produced by a biotransformation process.

Marker: A compound, group of compounds or biological variable(s) that indicates the
Use of a Prohibited Substance or Prohibited Method.

National-Level Athlete: Athletes who participate in sport at the national level, as
deÆned by each National Anti-Doping Organization, consistent with the International
Standard for Testing and Investigations.

Independent Observer Program: A team of observers, under the supervision of
WADA, who observe and provide guidance on the Doping Control process at certain
Events and report on their observations.

[Comment: An International Federation or ruling body for an Event may establish an “InCompetition” period that is different than the Event Period.]

In-Competition: Unless provided otherwise in the rules of an International Federation
or the ruling body of the Event in question, “In-Competition” means the period
commencing twelve hours before a Competition in which the Athlete is scheduled to
participate through the end of such Competition and the Sample collection process
related to such Competition.

[Comment: The criteria for assessing an Athlete’s degree of Fault is the same under all Articles where
Fault is to be considered. However, under 10.5.2, no reduction of sanction is appropriate unless,
when the degree of Fault is assessed, the conclusion is that No Signilcant Fault or Negligence on the
part of the Athlete or other Person was involved.]

ANNEX A
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Publicly Disclose or Publicly Report: To disseminate or distribute information to
the general public or Persons beyond those Persons entitled to earlier notiÆcation in
accordance with Article 14.

Provisional Suspension: See Consequences of Anti-Doping Rules Violations above.

[Comment: A Provisional Hearing is only a preliminary proceeding which may not involve a full
review of the facts of the case. Following a Provisional Hearing, the Athlete remains entitled to a
subsequent full hearing on the merits of the case. By contrast, an “expedited hearing,” as that term
is used in Article 7.9, is a full hearing on the merits conducted on an expedited time schedule.]

Provisional Hearing: For purposes of Article 7.9, an expedited abbreviated hearing
occurring prior to a hearing under Article 8 that provides the Athlete with notice and an
opportunity to be heard in either written or oral form.

Prohibited Substance: Any substance, or class of substances, so described on the
Prohibited List.

Prohibited Method: Any method so described on the Prohibited List.

Prohibited List: The List identifying the Prohibited Substances and Prohibited Methods.

[Comment: Under this delnition, steroids found in an Athlete’s car would constitute a violation
unless the Athlete establishes that someone else used the car; in that event, the Anti-Doping
Organization must establish that, even though the Athlete did not have exclusive control over the
car, the Athlete knew about the steroids and intended to have control over the steroids. Similarly, in
the example of steroids found in a home medicine cabinet under the joint control of an Athlete and
spouse, the Anti-Doping Organization must establish that the Athlete knew the steroids were in the
cabinet and that the Athlete intended to exercise control over the steroids. The act of purchasing a
Prohibited Substance alone constitutes Possession, even where, for example, the product does not
arrive, is received by someone else, or is sent to a third party address.]

Possession: The actual, physical Possession, or the constructive Possession (which shall
be found only if the Person has exclusive control or intends to exercise control over
the Prohibited Substance or Prohibited Method or the premises in which a Prohibited
Substance or Prohibited Method exists); provided, however, that if the Person does
not have exclusive control over the Prohibited Substance or Prohibited Method or the
premises in which a Prohibited Substance or Prohibited Method exists, constructive
Possession shall only be found if the Person knew about the presence of the Prohibited
Substance or Prohibited Method and intended to exercise control over it. Provided,
however, there shall be no anti-doping rule violation based solely on Possession if, prior
to receiving notiÆcation of any kind that the Person has committed an anti-doping rule
violation, the Person has taken concrete action demonstrating that the Person never
intended to have Possession and has renounced Possession by explicitly declaring it to an
Anti-Doping Organization. Notwithstanding anything to the contrary in this deÆnition,
the purchase (including by any electronic or other means) of a Prohibited Substance or
Prohibited Method constitutes Possession by the Person who makes the purchase.
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Target Testing: Selection of speciÆc Athletes for Testing based on criteria set forth in
the International Standard for Testing and Investigations.

Tampering: Altering for an improper purpose or in an improper way; bringing improper
inÇuence to bear; interfering improperly; obstructing, misleading or engaging in any
fraudulent conduct to alter results or prevent normal procedures from occurring.

Substantial Assistance: For purposes of Article 10.6.1, a Person providing Substantial
Assistance must: (1) fully disclose in a signed written statement all information he or
she possesses in relation to anti-doping rule violations, and (2) fully cooperate with the
investigation and adjudication of any case related to that information, including, for
example, presenting testimony at a hearing if requested to do so by an Anti-Doping
Organization or hearing panel. Further, the information provided must be credible and
must comprise an important part of any case which is initiated or, if no case is initiated,
must have provided a sufÆcient basis on which a case could have been brought.

Strict Liability: The rule which provides that under Article 2.1 and Article 2.2, it is
not necessary that intent, Fault, negligence, or knowing Use on the Athlete’s part be
demonstrated by the Anti-Doping Organization in order to establish an anti-doping rule
violation.

Specijed Substance: See Article 4.2.2.

Signatories: Those entities signing the Code and agreeing to comply with the Code, as
provided in Article 23.

[Comment: It has sometimes been claimed that the collection of blood Samples violates the tenets of
certain religious or cultural groups. It has been determined that there is no basis for any such claim.]

Sample or Specimen: Any biological material collected for the purposes of Doping
Control.

Registered Testing Pool: The pool of highest-priority Athletes established separately at
the international level by International Federations and at the national level by National
Anti-Doping Organizations, who are subject to focused In-Competition and Out-ofCompetition Testing as part of that International Federation’s or National Anti-Doping
Organization’s test distribution plan and therefore are required to provide whereabouts
information as provided in Article 5.6 and the International Standard for Testing and
Investigations.

Regional Anti-Doping Organization: A regional entity designated by member
countries to coordinate and manage delegated areas of their national anti-doping
programs, which may include the adoption and implementation of anti-doping rules, the
planning and collection of Samples, the management of results, the review of TUEs, the
conduct of hearings, and the conduct of educational programs at a regional level.

ANNEX A

WADA: The World Anti-Doping Agency.
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Use: The utilization, application, ingestion, injection or consumption by any means
whatsoever of any Prohibited Substance or Prohibited Method.

UNESCO Convention: The International Convention against Doping in Sport adopted
by the 33rd session of the UNESCO General Conference on 19 October 2005, including
any and all amendments adopted by the States Parties to the Convention and the
Conference of Parties to the International Convention against Doping in Sport.

TUE: Therapeutic Use Exemption, as described in Article 4.4.

Trafjcking: Selling, giving, transporting, sending, delivering or distributing (or
Possessing for any such purpose) a Prohibited Substance or Prohibited Method (either
physically or by any electronic or other means) by an Athlete, Athlete Support Person
or any other Person subject to the jurisdiction of an Anti-Doping Organization to any
third party; provided, however, this deÆnition shall not include the actions of “bona
Æde” medical personnel involving a Prohibited Substance used for genuine and legal
therapeutic purposes or other acceptable justiÆcation, and shall not include actions
involving Prohibited Substances which are not prohibited in Out-of-Competition Testing
unless the circumstances as a whole demonstrate such Prohibited Substances are not
intended for genuine and legal therapeutic purposes or are intended to enhance sport
performance.

Testing: The parts of the Doping Control process involving test distribution planning,
Sample collection, Sample handling, and Sample transport to the laboratory.

Team Sport: A sport in which the substitution of players is permitted during a
Competition.
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5. A cover page summarizing, in plain English, the following data contained in the
laboratory documentation package: (i) the test collection date; (ii) the name of
the substance reported positive or elevated; and (iii) quantiÆcation information as
follows: (a) for substances where WADA has established a reporting threshold,
an estimate of the concentration relative to the threshold; (b) for T/E ratios, the
approximate screen concentrations of T and E [note that T/E ratios are reported
based on a comparison of the relative signals of T and E not a comparison of
absolute quantities of T and E]; (c) for non-threshold substances, a statement
whether the concentration is relatively “high,” “medium” or “low” with a
reference range provided for the positive or elevated substance in question. Note
that for non-threshold substances the presence of any quantity of the Prohibited
Substance is an anti-doping rule violation.

4. For Erythropoietin (“EPO”) cases, provide the Basic Area Percentage (“BAP”) of
r-EPO, stated as a percentage term.

3. An abbreviated analytical report to the A Sample conÆrmation analysis. The
abbreviated data should include applicable analytical conÆrmation technique (e.g.,
gas chromatography/mass spectrometric) graphical data for negative control urine, a
positive control urine (including quantitative data where relevant), and the Athlete’s
or other Person’s Sample. The purpose of this data is to allow the Athlete or other
Person or their representative to determine a course of action. It is understood that
due to time constraints involved, there is typically less time to review and organize
this data prior to transmittal than with the documentation package to accompany
the B Sample which will also address documents related to the A Sample analysis.

2. NotiÆcation of the Prohibited Substance at issue which could result in an
anti-doping rule violation. In those cases where an administrative threshold
concentration is employed, that threshold will be noted. When possible, the degree
to which the Athlete’s or other Person’s Sample exceeds the threshold will be
reported.

1. A standard notice setting forth the review procedures, Athlete’s or other Person’s
rights, and contact information for the USOC Athlete Ombudsman (including name,
telephone number, email address and website URL).

the Athlete or other Person of a positive A Sample analysis:

The following documents will accompany the initial notijcation to

A L A B O R AT O RY D O C U M E N TAT I O N PA C K A G E

ANNEX B

ANNEX B

Positive control urine (with concentration indicated, if relevant)
Standard(s)/calibrator(s) (if relevant)
Sample urine aliquot(s)
Analytical run instrument validation data (e.g.; tune data)
A Sample report (including numerical data for threshold substances*)
pH, SpeciÆc Gravity, and other urine integrity test results (if applicable, including
abnormal appearance of Sample)
Documentation of any deviations from the written screening procedures (if any)
B Sample conÆrmation results

-

The following documentation will be supplied as the

standard documentation package:

Aliquot Chain of Custody
Sequence veriÆcation data
ConÆrmation procedure data, including chromatograms (or other relevant data), for
negative control urine
Positive control urine (with concentration indicated, if relevant)
Standard(s)/calibrator(s) (if relevant)
Sample urine aliquot(s)
Analytical run instrument validation data (e.g., tune data)
B Sample report (including numerical data for threshold substances*)
Documentation of any deviations from the written screening procedures (if any)
Reports and correspondence
All facsimiles or letters related to analysis and reporting of Sample results

-

Sample identiÆcation information

Organization requesting the test

Date of Sample collection and site identiÆcation

USADA Sample identiÆcation number

Laboratory Sample identiÆcation number

Urine integrity test results (if completed)

Chain of Custody documentation for Sample container

Doping Control form (laboratory copy)

Transportation Chain of Custody (e.g., courier documentation, laboratory receipt of
container)

A Sample container Chain(s) of Custody

Documentation of any deviations from the written screening procedures (if any)

A Sample screening results

Relevant aliquot Chain(s) of Custody

Screening procedure data, including chromatograms (or other relevant data), for
negative control urine

Positive control urine (with concentration indicated, if relevant)

Sample urine aliquot(s)

Analytical run instrument validation data (e.g.; tune data)

Documentation of any deviations from the written screening procedures (if any)

A Sample conÆrmation results

Summary of the analytical principles of the conÆrmation method

Aliquot Chain of Custody

Sequence veriÆcation data

ConÆrmation procedure data, including chromatograms (or other relevant data), for

Negative control urine

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-
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Summary of the analytical principles of the conÆrmation method (if different than A
Sample)

-

List of laboratory staff involved in the test, including signatures and/or initials and
position title(s)

-
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*For threshold substances, an estimate of the ratio or concentration or an estimate of
the concentration relative to the threshold (i.e. 20 times the threshold concentration) is
deemed acceptable.

B Sample container Chain(s) of Custody

-

Table of contents

-

B L A B O R AT O RY D O C U M E N TAT I O N PA C K A G E

-
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for the Arbitration of Olympic Sport Doping Disputes

American Arbitration Association Supplementary Procedures

A A A S U P P L E M E N TA RY P R O C E D U R E S

ANNEX D

Applicability

61

The Commercial Arbitration Rules of the American Arbitration Association (AAA), as
modiÆed by these Supplementary Procedures for the Arbitration of Anti-Doping Rule
Violations (Supplementary Procedures) shall apply to arbitrations, which arise out of the
United States Anti-Doping Agency (USADA) Protocol. To the extent that there is any
variance between the Commercial Arbitration Rules and the Supplementary Procedures,
the Supplementary Procedures shall control.

R-1.

R-51. Interpretation and Application of Rules

R-50. Payment of Fees, Expenses and Compensation for Citizens of a Country
Other than USA

R-49. Arbitrator's Compensation

R-48. Expenses

R-47. Administrative Fees

R-46. Applications to Court and Exclusion of Liability

R-45. Appeal Rights

R-44. Release of Documents for Judicial Proceedings

R-43. ModiÆcation of Award

R-42. Delivery of Award to Parties

R-41. Award upon Settlement

R-40. Scope of Award

R-39. Form of Award

R-38. Time of Award

R-37. Majority Decision

R-36. Serving of Notice

R-35. Extensions of Time

R-34. Waiver of Rules

R-33. Reopening of Hearing

R-32. Closing of Hearing

R-31. Interim Measures

R-30. Inspection or Investigation

R-29. Evidence by AfÆdavit and Post-hearing Filing of Documents or Other Evidence

R-28. Evidence

R-27. Conduct of Proceedings

R-26. Arbitration in the Absence of a Party or Representative

ANNEX D

AAA and Delegation of Duties

National Pool of Arbitrators

Initiation by USADA

Changes of Claim
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After Æling of a claim, if any party desires to make any new or different claim, it shall be
made in writing and Æled with the AAA. The party asserting such a claim shall provide
a copy of the new or different claim to the other party or parties. After the arbitrator
is appointed, however, no new or different claim may be submitted except with the
arbitrator's consent.

R-5.

Arbitration proceedings shall be initiated by USADA by sending a notice to the athlete
or other person charged with an anti-doping rule violation and the Administrator. The
notice shall set forth (i) the offense and (ii) the sanction, consistent with the applicable
International Federation rules, the mandatory Articles from the World Anti-Doping
Code (Annex A of the USADA Protocol) and the United States Olympic Committee
("USOC") National Anti-Doping Policies, which USADA is seeking to have imposed and
other possible sanctions, which could be imposed under the applicable International
Federation rules, the mandatory Articles from the World Anti-Doping Code (Annex A
of the USADA Protocol) and the USOC National Anti-Doping Policies. The notice shall
also advise the athlete of the name, telephone number, e-mail address and website
of the Athlete Ombudsman and shall include a copy of the USADA Protocol and
these Supplemental Procedures. The parties to the proceeding shall be USADA and
the athlete or other person charged with an anti-doping rule violation. The applicable
International Federation and World Anti-Doping Association shall also be invited to join
in the proceeding as a party or as an observer. The USOC shall be invited to join in the
proceeding as an observer. The athlete or other person charged with an anti-doping rule
violation shall have the right to invite the Athlete Ombudsman as an observer, but under
no circumstances may any party or arbitrator compel the Athlete Ombudsman to testify
as a witness. If the parties agree or the athlete or other person charged with an antidoping rule violation requests and the arbitrator agrees, the hearing shall be open to the
public.

R-4.

The Pool of AAA Arbitrators for anti-doping rule violation cases shall consist of the Court
of Arbitration for Sport (CAS) Arbitrators who are citizens of the USA. (the Arbitrator
Pool). Any reference to arbitrator in these rules shall also refer to an arbitration panel
consisting of three arbitrators, if applicable. All arbitrators in the Arbitrator Pool shall
have received training by the AAA.

R-3.

Anti-doping rule violation cases shall be administered by the AAA through the AAA
Vice President then serving as the Secretary for the North American/Central American/
Caribbean Islands Decentralized OfÆce of The Court of Arbitration for Sport or his/her
designee (Administrator).

R-2.

Applicable Procedures

A party must object to the jurisdiction of the arbitrator or to the arbitrability of a
claim or counterclaim no later than the Æling of the answering statement to the
claim or counterclaim that gives rise to the objection. The arbitrator may rule on
such objections as a preliminary matter or as part of the Ænal award.

c.
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At the request of any party or upon the AAA's own initiative, the AAA may conduct
an administrative conference, in person or by telephone, with the parties and/or their
representatives. The conference may address such issues as arbitrator selection, potential
mediation of the dispute, potential exchange of information, a timetable for hearings
and any other administrative matter.

Administrative Conference

The arbitrator shall have the power to determine the existence or validity of a
contract of which an arbitration clause forms a part. Such an arbitration clause
shall be treated as an agreement independent of the other terms of the contract.
A decision by the arbitrator that the contract is null and void shall not for that
reason alone render invalid the arbitration clause.

b.

R-8.

The arbitrator shall have the power to rule on his or her own jurisdiction, including
any objections with respect to the existence, scope or validity of the arbitration
agreement.

Jurisdiction

a.

R-7.

The AAA shall immediately notify the Athlete Ombudsman and the USOC General
Counsel's ofÆce of any arbitration that may be or has been initiated under these
expedited procedures.

If a request to expedite the adjudication process is made after the arbitration panel is
appointed, the arbitration panel shall determine whether the adjudication process shall
be expedited and the schedule pursuant to which the process shall proceed.

If a request to expedite the adjudication process is made prior to the arbitration panel
being appointed, the AAA shall randomly select one (1) arbitrator from the Arbitrator
Pool, who shall determine whether the adjudication process shall be expedited and the
schedule pursuant to which the process shall proceed. This randomly selected arbitrator
shall not sit on the panel.

At the request of any party, any time period set forth in these procedures may be
shortened by the arbitrator(s) where doing so is reasonably necessary to resolve any
athlete's eligibility before a protected competition, while continuing to protect the right
of an athlete or other person charged with an anti-doping rule violation to a fair hearing.
The shortened time periods shall not prohibit the athlete's or other person's right to
request three (3) arbitrators.

All cases shall be administered in accordance with Sections R-1 through R-51 of these
rules.

R-6.

ANNEX D

Fixing of Locale

Party-appointed arbitrators are expected to be neutral and may be disqualiÆed for
the reasons set forth in R-14.

b.

If the proceeding is to be heard by one (1) arbitrator, that arbitrator shall be
appointed as follows:

c.
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ii. If the parties are unable to agree upon an arbitrator by the time set forth
in paragraph c.i of this Rule, each party to the dispute shall have Æve (5)
additional days in which to strike up to one third of the Arbitrator Pool, rank
the remaining names in order of preference, and return the list to the AAA.
If a party does not return the list within the time speciÆed, all persons named
therein shall be deemed acceptable. From among the persons who have
been approved on both lists, and in accordance with the designated order
of mutual preference, the AAA shall invite the acceptance of an arbitrator to
serve. If the parties fail to agree on any of the persons named, or if acceptable
arbitrators are unable to act, or if for any other reason the appointment cannot
be made from the submitted lists, the AAA shall have the power to make the
appointment from among other members of the panel without the submission

Within ten (10) days following receipt of the Arbitrator Pool list provided by
the Administrator under R-11a, the parties shall notify the Administrator of the
name of the person who is mutually agreeable to the parties to serve as the
arbitrator.

The proceeding shall be heard by one (1) arbitrator from the list of persons in
the Arbitrator Pool (as set forth in R-3), unless within Æve (5) days following the
initiation of the proceeding by USADA, a party elects instead to have the matter
heard by a panel of three (3) arbitrators from the Arbitrator Pool (Arbitration
Panel). Such election shall be in writing and served on the Administrator and the
other parties to the proceeding.

b.

i.

Immediately after the initiation of a proceeding by USADA (as set forth in R-4), the
AAA shall send simultaneously to each party to the dispute an identical list of all
names of persons in the Arbitrator Pool.

a.

The arbitrator(s) shall be appointed in the following manner:

R-11. Appointment of the Arbitration Panel

Any arbitrator appointed pursuant to Section R-11, or selected by mutual choice
of the parties or their appointees, shall be subject to disqualiÆcation for the
reasons speciÆed in Section R-14. If the parties speciÆcally so agree in writing, the
arbitrator shall not be subject to disqualiÆcation for those reasons.

a.

R-10. Qualijcations of an Arbitrator

The locale of the arbitration shall be in the United States at a location determined by
the Administrator using criteria established by the AAA but making every effort to give
preference to the choice of the athlete or other person charged with an antidoping rule violation.

R-9.

Within Æve (5) days following receipt of the Arbitrator Pool list provided by the
Administrator under R-11a or from receipt of notice of the request to have
a three (3) arbitrator panel, whichever is later, USADA, or USADA and the
International Federation, if a party, shall designate one (1) arbitrator from the
Arbitrator Pool. The athlete or other person charged with an anti-doping rule
violation shall have an additional Æve (5) days following receipt of the arbitrator
choice from USADA, or from USADA and the International Federation, if a
party, to designate one (1) arbitrator from the Arbitrator Pool.

ii. The two (2) arbitrators chosen by the parties shall choose the third arbitrator
from among the remaining members of the Arbitrator Pool. The AAA shall
furnish to the party-appointed arbitrators the Arbitrator Pool list. If the two (2)
arbitrators chosen by the parties are unable, within seven (7) days following
their selection, to choose the third arbitrator, then the party-appointed
arbitrators shall so notify the AAA which shall notify the parties. Within Æve
(5) days of receipt of notice from the AAA that the party-selected arbitrators
are unable to reach or have not reached agreement, the parties shall then
each strike up to one third of the Arbitrator Pool and rank the remaining
members in order of preference. From among the persons who have not been
stricken by the parties, and in accordance with the designated order of mutual
preference, the AAA shall invite the acceptance of one (1) arbitrator to serve.
The third arbitrator shall serve as Chair of the Arbitration Panel.

i.

If the proceeding is to be heard by a panel of three (3) arbitrators, those arbitrators
shall be appointed as follows:

Upon receipt of such information from the arbitrator or another source, the AAA
shall communicate the information to the parties and, if it deems it appropriate to
do so, to the arbitrator and others.
Upon objection of a party to the continued service of an arbitrator, the AAA shall

b.

c.
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Any person appointed as an arbitrator shall disclose to the AAA any circumstance
likely to affect impartiality or independence, including any bias or any Ænancial or
personal interest in the result of the arbitration or any past or present relationship
with the parties or their representatives.

a.

R-14. Disclosure and Challenge Procedure

Notice of the appointment of the arbitrator, whether appointed mutually by the parties
or by the AAA, shall be sent to the arbitrator by the AAA, together with a copy of these
rules The signed acceptance of the arbitrator shall be Æled with the AAA prior to the
opening of the Ærst hearing.

R-13. Notice to Arbitrator of Appointment

The number of arbitrators shall be one (1) unless any party requests three (3).

R-12. Number of Arbitrators

d.

of additional lists.

ANNEX D

Once the panel has been constituted, no party and no one acting on behalf of any
party shall communicate unilaterally concerning the arbitration with any arbitrator.

b.

In the event of a vacancy in a panel of arbitrators after the hearings have
commenced, the remaining arbitrator or arbitrators may continue with the hearing
and determination of the controversy, unless the parties agree otherwise.

In the event of the appointment of a substitute arbitrator, the panel of arbitrators
shall determine in its sole discretion whether it is necessary to repeat all or part of
any prior hearings.

b.

c.

During the preliminary hearing, the parties and the arbitrator should discuss
the future conduct of the case, including clariÆcation of the issues and claims, a
schedule for the hearings and any other preliminary matters.

b.

Unless otherwise agreed by the parties or ordered by the arbitrator, at least Æve (5)
business days prior to the hearing, the parties shall exchange copies of all exhibits
they intend to submit at the hearing.

b.
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At the request of any party or at the discretion of the arbitrator, consistent with
the expedited nature of arbitration, the arbitrator may direct (i) the production of
documents and other information, and (ii) the identiÆcation of any witnesses to be
called.

a.

R-18. Exchange of Information

At the request of any party or at the discretion of the arbitrator or the AAA, the
arbitrator may schedule as soon as practicable a preliminary hearing with the
parties and/or their representatives. The preliminary hearing may be conducted by
telephone at the arbitrator's discretion. There is no administrative fee for the Ærst
preliminary hearing.

a.

R-17. Preliminary Hearing

If for any reason an arbitrator is unable to perform the duties of the ofÆce, the
AAA may, on proof satisfactory to it, declare the ofÆce vacant. Vacancies shall be
Ælled in accordance with the applicable provisions of these rules.

a.

R-16. Vacancies

No party and no one acting on behalf of any party shall communicate unilaterally
concerning the arbitration with an arbitrator or a candidate for an arbitrator.
Unless the parties agree otherwise or the arbitrator so directs, any communication
from the parties to an arbitrator shall be sent to the AAA for transmittal to the
arbitrator. No party and no one acting on behalf of any party shall communicate
with any arbitrator concerning the selection of the third arbitrator.

a.

R-15. Communication with Arbitrator

determine whether the arbitrator should be disqualiÆed and shall inform the
parties of its decision, which shall be conclusive.

The arbitrator is authorized to resolve any disputes concerning the exchange of
information.
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Any party desiring a stenographic record of all or a portion of the hearing shall make
arrangements directly with a stenographer and shall notify the other parties of these
arrangements at least three (3) days in advance of the start of the hearing or as required
by the arbitrator. The requesting party or parties shall pay the cost of the transcript they
request, whether full or partial. If a party seeks a copy of a transcript, full or partial,

R-23. Stenographic Record

Before proceeding with the Ærst hearing, each arbitrator may take an oath of ofÆce and,
if required by law, shall do so. The arbitrator may require witnesses to testify under oath
administered by any duly qualiÆed person and, if it is required by law or requested by any
party, shall do so.

R-22. Oaths

Any party may be represented by counsel or other authorized representative. A party
intending to be so represented shall notify the other party and the AAA of the name and
address of the representative at least three (3) days prior to the date set for the hearing
at which that person is Ærst to appear. When such a representative initiates an arbitration
or responds for a party, notice is deemed to have been given.

R-21. Representation

The arbitrator and the AAA shall maintain the privacy of the hearings unless the hearing
is open to the public as prescribed in R-4 (the athlete or other person charged with an
anti-doping rule violation have the right to invite the Athlete Ombudsman as an observer
regardless). Any person having a direct interest in the arbitration is entitled to attend
hearings. The arbitrator shall otherwise have the power to require the exclusion of any
witness, other than a party or other essential person, during the testimony of any other
witness. It shall be discretionary with the arbitrator to determine the propriety of the
attendance of any other person other than (i) a party and its representatives and (ii) those
entities identiÆed in R-4, which may attend the hearing as observers. If the parties agree,
or the athlete or other person charged with a doping offense requests and the arbitrator
agrees, hearings or any portion thereof may also be conducted telephonically.

R-20. Attendance at Hearings

Except as may be mutually agreed by the parties or upon the request of a single party
for good cause as may be determined by the arbitrator, the hearing, including any
brieÆng ordered by the arbitrator, shall be completed within three (3) months of the
appointment of the arbitrator. On good cause shown by any party, the hearing process
shall be expedited as may be necessary in order the resolve the determination of an
athlete's eligibility prior to any protected competition or team selection for a protected
competition.

R-19. Date, Time, and Place of Hearing

c.

ANNEX D

The arbitrator, exercising his or her discretion, shall conduct the proceedings with a
view to expediting the resolution of the dispute and may direct the order of proof,
bifurcate proceedings and direct the parties to focus their presentations on issues
the decision of which could dispose of all or part of the case.

The parties may agree to waive oral hearings in any case.

b.

c.

a.
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The parties may offer such evidence as is relevant and material to the dispute
and shall produce such evidence as the arbitrator may deem necessary to an
understanding and determination of the dispute. Conformity to legal rules of

R-28. Evidence

USADA shall present evidence to support its claim. The athlete or other person
charged with an anti-doping rule violation shall then present evidence to support
his/her defense. Witnesses for each party shall also submit to questions from the
arbitrator and the adverse party. The arbitrator has the discretion to vary this
procedure, provided that the parties are treated with equality and that each party
has the right to be heard and is given a fair opportunity to present its case.

a.

R-27. Conduct of Proceedings

Unless the law provides to the contrary, the arbitration may proceed in the absence of
any party or representative who, after due notice, fails to be present or fails to obtain
a postponement. An award shall not be made solely on the default of a party. The
arbitrator shall require the party who is present to submit such evidence as the arbitrator
may require for the making of an award.

R-26. Arbitration in the Absence of a Party or Representative

The arbitrator may postpone any hearing upon agreement of the parties, upon request
of a party for good cause shown, or upon the arbitrator's own initiative. A party or
parties causing a postponement of a hearing will be charged a postponement fee, as set
forth in the administrative fee schedule.

R-25. Postponements

Any party wishing an interpreter shall make all arrangements directly with the interpreter
and shall assume the costs of the service.

R-24. Interpreters

requested by another party, then the other party shall pay half the costs of the transcript
to the requesting party. If the entire transcript is requested by the parties jointly, or if
all or a portion of the transcript is determined by the arbitrator to be the ofÆcial record
of the proceeding or necessary to the arbitrator's decision, it must be provided to the
arbitrator and made available to the other parties for inspection, at a date, time, and
place determined by the arbitrator with the costs of the transcription divided equally
between the parties. The arbitrator may award the costs of transcription for a transcript
requested by the arbitrator as expenses of the arbitration pursuant to R-48.

The arbitrator shall determine the admissibility, relevance, and materiality of
the evidence offered and may exclude evidence deemed by the arbitrator to be
cumulative or irrelevant.
The arbitrator shall take into account applicable principles of legal privilege, such
as those involving the conÆdentiality of communications between a lawyer and
client.
An arbitrator or other person authorized by law to subpoena witnesses or
documents may do so upon the request of any party or independently.
Hearings conducted pursuant to these rules shall incorporate mandatory Articles
from the World Anti-Doping Code (Annex A of the USADA Protocol). If the World
Anti-Doping Code is silent on an issue, then the USADA Protocol, the USOC
National Anti- Doping Policies, and the International Federation's anti-doping rules
shall apply as determined by the arbitrator.

c.

d.

e.
f.

If the parties agree, if any party requests and the arbitrator agrees, or if the
arbitrator directs that documents or other evidence be submitted to the arbitrator
after the hearing, the documents or other evidence shall be Æled with the AAA
for transmission to the arbitrator within 30 days of the conclusion of the hearing.
All parties shall be afforded an opportunity to examine and respond to such
documents or other evidence.

b.
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An arbitrator Ænding it necessary to make an inspection or investigation in connection
with the arbitration shall direct the AAA to so advise the parties. The arbitrator shall set
the date and time and the AAA shall notify the parties. Any party who so desires may
be present at such an inspection or investigation. In the event that one or all parties are
not present at the inspection or investigation, the arbitrator shall make an oral or written
report to the parties and afford them an opportunity to comment.

R-30. Inspection or Investigation

The arbitrator may receive and consider the evidence of witnesses by declaration
or afÆdavit, but shall give it only such weight as the arbitrator deems it entitled to
after consideration of any objection made to its admission.

a.

R-29. Evidence by Afjdavit and Post-hearing Filing of Documents or Other
Evidence

The arbitrator may only retain an expert or seek independent evidence if agreed
to by the parties and (i) the parties agree to pay for the cost of such expert or
independent evidence or (ii) the USOC agrees to pay for the cost of such expert
or independent evidence. The parties shall have the right to examine any expert
retained by the arbitrator and shall have the right to respond to any independent
evidence obtained by the arbitrator.

b.

evidence shall not be necessary. All evidence shall be taken in the presence of all of
the arbitrators and all of the parties, except where any of the parties is absent, in
default or has waived the right to be present.

ANNEX D

The AAA, the arbitrator and the parties may also use overnight delivery or
electronic facsimile transmission (fax), to give the notices required by these rules.

b.
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Any papers, notices, or process necessary or proper for the initiation or
continuation of an arbitration under these rules, for any court action in connection
therewith, or for the entry of judgment on any award made under these rules may
be served on a party by mail addressed to the party, or its representative at the last
known address or by personal service, in or outside the state where the arbitration
is to be held, provided that reasonable opportunity to be heard with regard to the
dispute is or has been granted to the party.

a.

R-36. Serving of Notice

The parties may modify any period of time by mutual agreement. The AAA or the
arbitrator may for good cause extend any period of time established by these rules,
except the time for making the award. The AAA shall notify the parties of any extension.

R-35. Extensions of Time

Any party who proceeds with the arbitration after knowledge that any provision or
requirement of these rules has not been complied with and who fails to state an
objection in writing shall be deemed to have waived the right to object.

R-34. Waiver of Rules

The hearing may be reopened on the arbitrator's initiative, or upon application of a
party, at any time before the award is made. If reopening the hearing would prevent the
making of the award within the speciÆc time required by R-38, the matter may not be
reopened unless the parties agree on an extension of time.

R-33. Reopening of Hearing

The arbitrator shall speciÆcally inquire of all parties whether they have any further proofs
to offer or witnesses to be heard. The arbitrator shall declare the hearing closed unless
a party demonstrates that the record is incomplete and that such additional proof or
witness(es) are pertinent and material to the controversy. If briefs are to be Æled or
a transcript of the hearing produced, the hearing shall be declared closed as of the
Ænal date set by the arbitrator for the receipt of briefs; or receipt of the transcript. If
documents are to be Æled as provided in R-29, and the date set for their receipt is later
than that set for the receipt of briefs, the later date shall be the closing date of the
hearing. The time limit within which the arbitrator is required to make the award shall
commence, in the absence of other agreements by the parties, upon the closing of the
hearing.

R-32. Closing of Hearing

The arbitrator may take whatever interim measures he or she deems necessary.

R-31. Interim Measures
Unless otherwise instructed by the AAA or by the arbitrator, any documents
submitted by any party to the AAA or to the arbitrator shall simultaneously be
provided to the other party or parties to the arbitration.

In addition to a Ænal award, the arbitrator may make other decisions, including
interim, interlocutory, or partial rulings, orders, and awards.

b.
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The award is public and shall not be considered conÆdential.

The AAA shall also provide a copy of the award (preferably in electronic form) to the
appropriate National Governing Body, the USOC General Counsel's ofÆce and the
Athlete Ombudsman.

Parties shall accept as notice and delivery of the award the placing of the award or a
true copy thereof in the mail addressed to the parties or their representatives at the last
known addresses, personal or electronic service of the award, or the Æling of the award
in any other manner that is permitted by law.

R-42. Delivery of Award to Parties

If the parties settle their dispute during the course of the arbitration and if the parties so
request, the arbitrator may set forth the terms of the settlement in a "consent award."

R-41. Award upon Settlement

The arbitrator may grant any remedy or relief that the arbitrator deems just and
equitable and within the scope of the World Anti-Doping Code, International
Federation Rules, the USADA Protocol or the USOC Anti-Doping Policies.

a.

R-40. Scope of Award

Any award shall be in writing and signed by a majority of the arbitrators. It shall be
executed in the manner required by law. In all cases, the arbitrator shall render a
reasoned award.

R-39. Form of Award

The award shall be made promptly by the arbitrator and, unless otherwise agreed by
the parties or speciÆed by law, no later than thirty (30) days from the date of closing the
hearing, or, if oral hearings have been waived, from the date of the AAA's transmittal of
the Ænal statements and proofs to the arbitrator.

R-38. Time of Award

When the panel consists of more than one arbitrator, a majority of the arbitrators must
make all decisions.

R-37. Majority Decision

c.

Where all parties and the arbitrator agree, notices may be transmitted by electronic
mail (email), or other methods of communication.

ANNEX D

The expenses of witnesses for any party shall be paid by the party producing such
witnesses. All other expenses of the arbitration, including required travel and other
reasonable and customary expenses of the arbitrator shall be paid by the USOC. The
expenses associated with an expert retained by an arbitrator or independent evidence
sought by an arbitrator shall be paid for as provided in R-28b.

Within Æve (5) days after the transmittal of an award, any party, upon notice to the
other parties, may request the arbitrator, through the AAA, to correct any clerical,
typographical, or computational errors in the award. The arbitrator is not empowered to
redetermine the merits of any claim already decided. The other parties shall be given Æve
(5) days to respond to the request. The arbitrator shall dispose of the request within Æve
(5) days after transmittal by the AAA to the arbitrator of the request and any response
thereto.

If there is disagreement concerning the terms of compensation, an appropriate
rate shall be established with the arbitrator by the AAA and conÆrmed to the
parties and the USOC.
Any arrangement for the compensation of an arbitrator shall be made through the
AAA and not directly between the parties and the arbitrator.

b.

c.
d.

The AAA shall, upon the written request of a party, furnish to the party, at the party's
expense, certiÆed copies of any papers in the AAA's possession that may be required in
judicial proceedings relating to the arbitration. If the matter is appealed to CAS, the AAA
shall furnish copies of documents required in connection with that proceeding.

R-45. Appeal Rights

Neither the AAA nor any arbitrator in a proceeding under these rules is a necessary
party in judicial proceedings relating to the arbitration.

Parties to an arbitration under these rules shall be deemed to have consented that
judgment upon the arbitration award may be entered in any federal or state court
having jurisdiction thereof.

Neither the AAA nor any arbitrator shall be liable to any party for any act or
omission in connection with any arbitration conducted under these rules.

b.

c.

d.
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As a not-for-proÆt organization, the AAA shall prescribe Æling and other administrative
fees and service charges to compensate it for the cost of providing administrative
services. The fees in effect when the fee or charge is incurred shall be applicable. The
Æling fee and any other administrative fee or charge shall be paid by the USOC.

R-47. Administrative Fees

No judicial proceeding by a party relating to the subject matter of the arbitration
shall be deemed a waiver of the party's right to arbitrate.

a.

R-46. Applications to Court and Exclusion of Liability

The arbitration award may be appealed to CAS as provided in Annex A of the USADA
Protocol, which incorporates the mandatory Articles on Appeals from the World AntiDoping Code. Notice of appeal shall be Æled with the Administrator within the time
period provided in the CAS appellate rules. Appeals to CAS Æled under these rules shall
be heard in the United States. The decisions of CAS shall be Ænal and binding on all
parties and shall not be subject to any further review or appeal except as permitted by
the Swiss Federal Judicial Organization Act or the Swiss Statute on Private International
Law.
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The arbitrator shall interpret and apply these rules insofar as they relate to the arbitrator's
powers and duties. When there is more than one arbitrator and a difference arises
among them concerning the meaning or application of these rules, it shall be decided
by a majority vote. If that is not possible, either an arbitrator or a party may refer the
question to the AAA for Ænal decision. All other rules shall be interpreted and applied by
the AAA.

R-51. Interpretation and Application of Rules

Notwithstanding R-47, R-48 and R-49, if the athlete or other person charged with an
anti-doping rule violation is a citizen of a country other than the USA, then the authority
requesting that USADA prosecute the anti-doping rule violation shall pay for the
arbitration fees, expenses and arbitrator's compensation associated with the arbitration.
The AAA may require such authority to deposit in advance of any hearings such sums
of money as it deems necessary to cover the expense of the arbitration, including the
arbitrator's fee. If such payments are not made, the AAA may order the suspension or
termination of the proceeding.

R-50. Payment of Fees, Expenses and Compensation for Citizens of a Country
Other than USA

Arbitrator fees shall be paid by the USOC.

Arbitrators shall be compensated at a rate consistent with the current CAS rates.

R-44. Release of Documents for Judicial Proceedings

a.

R-49. Arbitrator's Compensation

R-48. Expenses

R-43. Modijcation of Award

ANNEX D

The World Anti-Doping Code requires that unless the Athlete waives the B Sample
analysis, for an anti-doping rule violation involving the presence of a Prohibited
Substance to be found, the Prohibited Substance or Method must be found by the
laboratory in both the A specimen and B specimen of the Athlete’s Sample.

You and/or your representative have the right to be present, at your expense, to
observe the B specimen opening and analysis.

By waiving the testing of the B specimen, you accept the laboratory results,
including the Ænding of [the substance or method identiÆed] in your Sample.
Under applicable anti-doping rules, the Ænding of a Prohibited Substance or Method
in an Athlete’s Sample constitutes an anti-doping rule violation.

The sanctions which may be imposed on you if an anti-doping rule violation is found
include [describe potential sanctions].

You may wish to contact the USOC Athlete Ombudsman, who is completely
independent of USADA, or your own personal attorney for assistance or further
information. The Athlete Ombudsman may be reached at the U.S. Olympic
Committee, One Olympic Plaza, Colorado Springs, CO 80909; by telephone at 719866-5000; by fax at 719-866-3000; by website at www.athleteombudsman.org or
by email at athlete.ombudsman@usoc.org.

A copy of the USADA Protocol with attachments is enclosed with this letter.

•

•

•

•

•

•
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The Prohibited Substance (or Method) [identify substance or method] was
reported by the laboratory as being present in the A specimen of your Sample.

•

of the Athlete’s B specimen:

Any Athlete seeking an exemption from the six (6) month written notice
requirement must apply to WADA for a waiver and follow WADA’s established
policies, rules and procedures. Only WADA may grant exemptions to the six (6)
month written notice requirement and such exemptions will only be granted where
the strict application of the rule would be manifestly unfair to the Athlete.
•
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If you retire, you will be removed immediately from the USADA RTP. In accordance
with the World Anti-Doping Code and USOC NADP, if you retire and then
subsequently wish to return to active participation in sport, you shall not be
permitted to compete in International or National Events until you have made
yourself available for Testing by providing six (6) months prior notice of your return
from retirement to your IF and USADA. It is important for you to conÆrm whether
your particular IF has additional requirements you will be required to satisfy in order
to regain your full eligibility to compete after your return from retirement.

•

In accordance with the USOC NADP, any Athlete enrolled in the USADA Registered
Testing Pool (“USADA RTP”) who wishes to be removed from the program on account
of retirement, must promptly notify in writing, USADA and the applicable National
Governing Body (“NGB”). Additionally, it is important for you to check with your
particular International Federation (“IF”) to ensure compliance with any required
IF retirement procedures or policies.

Retirement Rules:

Language to be set forth in USADA correspondence

offering an Athlete the opportunity to waive analysis

ANNEX F

ANNEX E

ANNEX E & F
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Following notiﬁcation, the athlete must stay within
direct observation of the DCO or chaperone. During
in-competition testing, the athlete should report to the
doping control station immediately, unless a valid reason†
is discussed with, and permitted by, a DCO or chaperone.

The athlete will be asked to select a choice of several sealed
sample collection vessels. The athlete should then check and
inspect the collection vessel to ensure that it has not been
tampered with. It is important that the athlete rinse their
hands with water only before opening the vessel.

The athlete will be required to provide a urine
sample of 90 mL while being observed by a DCO
or witnessing chaperone of the same gender. Minor
athletes will be required to be accompanied by a
representative of their choice.

The athlete will be offered a choice of sealed sample
collection equipment (which includes A Sample and B
Sample bottles). The athlete should check and inspect
the equipment thoroughly prior to using.

1

2

3

4

5

The athlete will review a form called the Doping Control
Ofﬁcial Record (DCOR) to make sure all the provided
information is accurate. Once a test has been completed,
the athlete will be emailed copies of their DCOR, along
with a link to an Athlete Evaluation Form where they can
provide feedback about their testing session.

The DCO will have the athlete declare any prescription/
non-prescription medications, injections, and/or dietary
supplements he or she is taking. This is also the time to give
details about any Therapeutic Use Exemptions (TUEs) that
the athlete has received.

The DCO will check the speciﬁc gravity (density) of the
sample. Additional samples may be requested if the
sample is not within the required range.

Once the sample is sealed, the A and B sample
bottles will be put in transport bags and back into the
original box for secure transport to the laboratory.*

The athlete will divide their urine sample between the A
and B sample bottles found inside the kit. The DCO will
give instructions and will not handle any of the equipment
unless asked to do so by the athlete.

Valid reasons for delay include receiving medical attention, media commitments, or attending a medal ceremony.
* While sample collection equipment may look slightly different depending on where the test is taking place, the integrity of the sample will be always be maintained.

†

6

An athlete selected for testing will be notiﬁed by a
Doping Control Ofﬁcer (DCO) or chaperone. They will
ask the athlete to provide photo identiﬁcation.

SAMPLE COLLECTION PROCESS

USADA’s mission is to preserve the integrity of competition and protect athletes’ right to compete free of dangerous
performance-enhancing drugs. As participation in an anti-doping program will be part of every athlete’s life while they are competing
at an elite level, the following information should provide a helpful overview of the testing process.

DRUG TESTING 101

BLOOD COLLECTION PROCESS
• Some USADA DCOs will be qualiﬁed
phlebotomists, but if they are not, a certiﬁed
and/or licensed phlebotomist, called a blood
collection ofﬁcer (BCO), will perform the
blood draw.
• To control for blood plasma volume changes,
the athlete will be asked to remain seated for
a speciﬁed period of time (usually about 20
minutes) prior to providing a blood sample.
• The DCO will ask the athlete to choose from
a selection of blood accessory and security
kits and inspect the kit.
• The BCO will select an area, typically the
non-dominant arm, from which to draw
the blood. The amount of blood drawn,
equal to about one tablespoon, is unlikely
to affect performance.
• The BCO will label each vacutainer tube
with the sample code number before
placing them in the security bottle. The
BCO will be directed by the DCO to secure
each vacutainer.
• The DCO will then guide the athlete
through the remaining sample collection
documentation and ship the athlete’s
samples to the lab.

Substances Prohibited In-Competition Only:
• Stimulants - such as amphetamines, cocaine, methylhexaneamine, modaﬁnil,
pseudoephedrine, ephedrine, and most ADHD medications
• Narcotics - such as oxycodone, morphine, and other pain killers
• Cannabinoids - such as marijuana, THC, hashish, and synthetic products
like Spice and K2

Substances Prohibited in Particular Sports:
• Beta-Blockers
• Alcohol

*All selective and non-selective beta-2 agonists, including all optical isomers where relevant, are prohibited, except
inhaled salbutamol (albuterol): maximum 1600 micrograms over 24 hours, not to exceed 800 micrograms every 12
hours; inhaled formoterol: maximum delivered dose of 54 micrograms over 24 hours; inhaled salmeterol: maximum
200 micrograms over 24 hours. The presence in urine of salbutamol in excess of 1000 ng/mL or formoterol in
excess of 40 ng/mL is presumed not to be an intended therapeutic use of the substance and will be considered as
an Adverse Analytical Finding (AAF) unless the athlete proves, through a controlled pharmacokinetic study, that
the abnormal result was the consequence of the use of the therapeutic dose (by inhalation) up to the maximum
dose indicated above.

Substances Prohibited At All Times (In and Out-of-Competition):
• Anabolic Agents - such as testosterone, nandrolone, SARMs (selective
androgen receptor modulators), and clenbuterol
• Peptide Hormones, Growth Factors, Related Substances and Mimetics such as erythropoietin (EPO), human growth hormone (hGH), and human
chorionic gonadotropin (hCG)
• Beta-2 Agonists - by all routes of administration except certain inhaled
substances*, see below
• Hormone and Metabolic Modulators - such as clomiphene, tamoxifen,
insulin, and aromatase inhibitors
• Diuretics and Masking Agents - such as hydrochlorothiazide, spironolactone,
furosemide, and plasma expanders (glycerol)
• Non-Approved Substances - includes any substances that have no current
approval status by any governmental regulatory health authority for human
therapeutic use, such as drugs under pre-clinical or clinical development, or
drugs that have been discontinued or approved only for veterinary use.

A substance or method is put on the WADA Prohibited List if it meets any two of the
following three criteria:
It has the potential to enhance or enhances sport performance.
1c
It represents an actual or potential health risk to the athlete.
2c
It violates the spirit of sport.
3c

To learn more about the Prohibited List, visit USADA.org/prohibited-list and
USADA.org/substances.

Manipulation of Blood and Blood Components:
The following methods are prohibited at all times:
• The administration or reintroduction of red blood cell products of any origin,
including autologous, allogenic (homologous), or heterologous blood into the
circulatory system.
• Artiﬁcially enhancing the uptake, transport, or delivery of oxygen. This
includes but is not limited to: Perﬂuorochemicals, efaproxiral (RSR13), and
modiﬁed haemoglobin products (e.g., haemoglobin-based blood substitutes
and microencapsulated haemoglobin products, excluding supplemental
oxygen by inhalation).
• Any form of intravascular manipulation of the blood or blood components by
physical or chemical means.
Chemical And Physical Manipulation
The following methods are prohibited at all times:
• Tampering, or attempting to tamper, in order to alter the integrity and validity
of samples collected during doping control. This includes but is not limited to:
Urine substitution and/or adulteration (e.g., proteases).
• Intravenous infusions and/or injections of more than 50 mL per six hour
period except for those legitimately received in the course of hospital
admissions, surgical procedures, or clinical investigations.
Gene Doping
The following methods are prohibited at all times:
• The transfer of polymers of nucleic acids or nucleic acid analogues
• The use of normal or genetically modiﬁed cells
For substances prohibited only in-competition, athletes must allow sufﬁcient time for
clearance from the body before competition. Urine excretion rates are different than
blood clearance rates and vary between individuals. Sufﬁcient time after use must be
allowed to avoid an anti-doping rule violation.
Discontinuing use of a medication can also have serious health consequences, and
should never be done without consulting a physician and a full understanding of the
risks involved. An athlete needing to take a prohibited substance for medical purposes
should consult the USADA Therapeutic Use Exemption (TUE) Policy (see reverse).

• Glucocorticoids - such as betamethasone, prednisone, prednisolone, and
cortisone by oral, intravenous, intramuscular, or rectal routes of administration

The World Anti-Doping Agency (WADA) is responsible for leading the collaborative worldwide effort for doping-free sport. At least once a year, WADA evaluates and updates
the Prohibited List, which identiﬁes substances and methods prohibited at all times (in and out-of-competition), prohibited in-competition, or prohibited in particular sports.

THE WADA PROHIBITED LIST

• Carefully reviewing all sample collection documentation
for accuracy and completeness

• Keeping the sample in their possession and in view of the DCO at
all times until it is sealed

• Staying in direct observation of the DCO or chaperone from the time
of notiﬁcation until the sample collection session is complete

• Reporting immediately to the doping control station during
in-competition testing unless there are valid reasons for delay

• Complying with all testing procedures

• Producing photo identiﬁcation to conﬁrm their identity

• Remaining within direct observation of the DCO/chaperone
at all times

Athletes are responsible for:

• Have a representative present, and if available, an interpreter
• Request a delay in reporting to the doping control station
for a valid reason (in-competition):
– receiving medical attention
– performing a cool down
– attending a medal ceremony
• Request a modiﬁcation to the testing process if the athlete
has a disability
• View the DCO’s credentials
• Choose a collection vessel and sample collection kit
• Receive a copy of the test session
• Provide feedback

Athletes have the right to:

ATHLETE RIGHTS AND RESPONSIBILITIES

Some substances have to exceed a certain threshold in the athlete’s
urine or blood to be determined a positive test result. These threshold
substances, such as ephedrine, require a TUE when they are used at the
same time as a diuretic, even if an athlete has a TUE for the diuretic.

* All athletes must meet the WADA ISTUE criteria in order to be granted a TUE for a prohibited
substance and/or method. All USADA TUE applications are reviewed anonymously by an
independent TUE Committee of expert physicians.

5c

4c

3c

2c

treating physician (form can be found at USADA.org/tue).
Provide medical documentation to support the use of the prohibited
substance or method (e.g., a complete comprehensive medical history of
your diagnosis, symptoms, management strategies, lab results, and a clear
statement from your physician indicating why the use of non-prohibited
alternatives are not effective in symptom management or treatment).
Submit completed TUE application and medical documentation to USADA
by email at tue@USADA.org or by fax at 719-785-2029.
USADA will contact you upon receipt of the complete TUE application,
and it can take up to 21 days for a decision* to be made. All TUE
applications are reviewed in accordance with the WADA International
Standard for Therapeutic Use Exemptions (ISTUE).
If a TUE is approved, the athlete will receive a certiﬁcate indicating
the approval length for the use of prohibited substance and/or
method. The period of validity for a TUE varies between cases. All
medical information submitted to USADA remains conﬁdential.

How to apply for a TUE:
1c Print and complete the TUE application form with your

• After determining that a substance or method is prohibited, an
athlete should determine their competition level, as this further
affects whether or not a TUE is required. (See step 2: USADA.org/tue/
determine).

•

• Use of a prohibited substance and/or method for legitimate medical
reasons requires an approved Therapeutic Use Exemption (TUE)
prior to use in sport. USADA recommends that athletes submit the
application form along with medical documentation at least 30 days
before taking the medication. A prescription from a physician is not
sufﬁcient grounds in itself to obtain a TUE.

THERAPEUTIC USE EXEMPTIONS

Athletes are held to the standard of “strict liability.” In the anti-doping
world, this means that athletes are responsible for any prohibited
substance found in their system, regardless of how it got there.
Given the limited regulation of the dietary supplement industry, athletes
assume the risk of testing positive and experiencing adverse health
consequences if they choose to use supplements.

•

•

Misleading labeling practices that many manufacturers use, including
leaving prohibited substances off of the ingredients list
A high-risk list of supplements that have been found to contain
prohibited substances

•
•

The FIRST time a non-national level athlete tests positive for one of
the substances listed in categories 1-6 above, he or she will have an
opportunity to submit medical documentation to USADA to demonstrate
the medical need for such medications. The athlete will not incur an antidoping rule violation if the medical ﬁle substantiates that the athlete used
the prohibited substance only for medical needs.

More information on the USADA TUE Policy as it applies to non-national
level athletes can be found at USADA.org/substances/tue/policy/.

After the ﬁrst positive test, a TUE is required for future use of any
prohibited substance or method.

Danger signs or “red ﬂags” that athletes should look out for when
determining if a speciﬁc supplement may pose a risk

Information on choosing a third-party testing agency

Supplement

•

•

The use of supplements is at the athlete’s own risk.
Visit Supplement411.org for more information on the
supplement industry, how athletes can make wiser
consumer decisions, and:

Supplement Resources
Consult the TrueSport Nutrition Guide at USADA.org/nutrition for information
on how to fuel an athlete’s body properly without the use of supplements.

As deﬁned by Congress in the Dietary Supplement Health and
Education Act (DSHEA), a dietary supplement is a product intended
for consumption that contains one or more “dietary ingredients”
intended to add further nutrition and to (supplement) the diet. A dietary
ingredient may be one, or any combination of the following substances:
vitamin, mineral, herb or other botanical, amino acid, and other
substances or their constituents.

•

DIETARY SUPPLEMENTS

6c An IV or injection of a non-prohibited substance greater than 50mL per six
hours for rehydration

5c Tamoxifen where the female athlete can demonstrate use due to a diagnosis
and treatment of breast or other cancers

1c Substances or methods prohibited only in-competition or prohibited by
particular sports
2c Substances in the class of “Diuretics and Other Masking Agents”
3c Inhaled Beta-2 agonists
4c Insulin where the athlete can demonstrate diagnosis of insulin-dependent
diabetes

USADA may determine that the non-national athlete has not committed an
anti-doping rule violation if the Adverse Analytical Finding, or the potential
anti-doping rule violation, resulted from the non-national athlete’s use of one
or more of the following:

According to the WADA Prohibited List, non-national athletes are required to
obtain a TUE in advance for all substances and methods that are prohibited
at all times. Non-national athletes are also required to apply for TUEs for all
prohibited substances and/or prohibited methods in advance of competing in
any international events (including those taking place in the United States).

Under the USADA TUE Policy, a non-national level athlete is any athlete
subject to the USADA’s anti-doping rules who is not an international-level
athlete or an athlete entered into an international event, or is not a
national-level athlete.

NON-NATIONAL LEVEL ATHLETES

Email: athleteexpress@USADA.org or call (800) 233-0393 to
reach the Drug Reference Line if you have questions regarding a
medication, prohibited substance/method, or to determine the status
of a particular substance or method.

•

Athletes are responsible for complying with the current rules in place.
While the information in this Wallet Card is accurate at the time of
publication, for the most up-to-date information, please visit USADA.
org or call USADA at (719) 785-2000.

Athlete Express is available to athletes, coaches, parents, and
NGB staff from 8 a.m. to 4 p.m. Mountain Time, Monday - Friday.

Or Toll-Free at (866) 601-2632

•

Athlete Express and Drug Reference Line
• Call Athlete Express® at (719) 785-2000

The Wallet Card and many other educational publications are available at
USADA.org/publications-policies.

Wallet Card
A small resource card is available for athletes, parents, and coaches that
provides a summary of commonly prohibited and non-prohibited substances
and methods.

Global DRO is optimized for use on any device. Go to GlobalDRO.com from
your mobile or desktop device and add it to your homepage for quick
reference.

Visitors can search for speciﬁc information about medications sold
in Australia, Canada, Japan, Switzerland, the United Kingdom, and the
United States.

Remember to always check the status of medications
prior to use. GlobalDRO.com provides information about
the status (prohibited or permitted) of substances and
methods on the WADA Prohibited List.

Global Drug Reference Online (Global DRO)

DRUG REFERENCE RESOURCES

instagram.com/usantidoping

facebook.com/usantidoping

TrueSport® is a community-based movement
powered by the U.S. Anti-Doping Agency that
champions the positive values and life lessons
learned through sport.

©2017 U.S. Anti-Doping Agency. The material contained herein may not be reproduced,
distributed, transmitted or otherwise used, except with the express written permission of
U.S. Anti-Doping Agency.

@TrueSport

facebook.com/TrueSportUSA

TrueSport.org

Join the Movement:

USADA.org/playclean

@usantidoping

TRUESPORT

Follow USADA on social media
for all the latest news regarding
the ﬁght for clean sport:

SOCIAL MEDIA

Be a Voice for the Right Choice!

– Phone: 1-877-752-9253
– Email: playclean@USADA.org.

• Play Clean Tip Center
USADA offers a number of ways to
anonymously report the abuse of
performance-enhancing drugs in sport:

• TUE Questions?
–
Email: tue@USADA.org

STAY INFORMED!
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1.

GENERAL PRINCIPLES

The United States Anti-Doping Agency (“USADA”) Policy for Therapeutic Use Exemptions (“USADA TUE Policy”)
is based upon the relevant provisions of the World Anti-Doping Code (the “Code”) and the provisions of the
World Anti-Doping Agency (“WADA”) International Standard for Therapeutic Use Exemptions (“ISTUE”) which are
incorporated herein as if fully set forth. This Policy is informed by the following general principles which provide the
context for the USADA TUE Policy.
It is each Athlete’s personal duty to ensure that no Prohibited Substance enters his or her body and no Prohibited
Method is utilized. Athletes are responsible for any Prohibited Substance and/or its Metabolites or Markers found
to be present in any Sample(s) they provide and/or Prohibited Method detected from the Sample. Source: Code,
Article 2.2.1.
Athletes with documented medical conditions requiring the Use of a Prohibited Substance and/or a Prohibited
Method must request a Therapeutic Use Exemption (“TUE”) from their International Federation or USADA.
All Athletes in the USADA Registered Testing Pool who require a TUE and who have not received one from their
International Federation must contact USADA. USADA will recognize a valid TUE obtained from an Athlete’s
International Federation.
For Athletes who are in their International Federation’s Registered Testing Pool or who intend to compete in an
International Event, TUEs already granted by USADA, which meet the ISTUE criteria, must be recognized by the
International Federation. If the International Federation determines that the TUE does not meet ISTUE criteria
and so refuses to recognize it, the International Federation must promptly notify the Athlete and USADA of its
determination. The Athlete or USADA shall then have twenty-one (21) days from such notiÆcation to refer the
matter to WADA for review. International-Level Athletes who require a TUE and who have not received a TUE from
USADA must obtain TUEs in accordance with the rules of their International Federation. Source: Code, Article 4.4.3.
For certain major Events, such as the Olympic Games and the Pan American Games, the Major Event Organization
may require Athletes to apply to it for a TUE if they wish to Use a Prohibited Substance and/or Prohibited Method in
connection with the Event. If a TUE is granted by the Major Event Organization, it will be effective for the duration
of the Event Period only. TUEs already granted by an International Federation or USADA, which meet the ISTUE
criteria, must be recognized by the Major Event Organization. If the Major Event Organization decides the TUE
does not meet the ISTUE criteria and so refuses to recognize it, the Major Event Organization must promptly notify
the Athlete of its determination. A decision by a Major Event Organization not to grant or recognize a TUE may be
appealed by the Athlete exclusively to an independent body appointed by the Major Event Organization for that
purpose. Source: Code, Article 4.4.4.
An application for a TUE will only be considered for retroactive approval where:
a.

Emergency treatment or treatment of an acute medical condition was necessary; or

b.

Due to other exceptional circumstances, there was insufÆcient time or opportunity for the Athlete to
submit, or for the TUEC to consider, an application for the TUE prior to Sample collection; or

c.

It is agreed, by WADA and by the Anti-Doping Organization to whom the application for a retroactive
TUE is or would be made, that fairness requires the grant of a retroactive TUE.

SpeciÆc national rules for TUEs may be established for non-international-level or non-national-level competitors
without being in conÇict with the Code. Source: Code, Athlete deÆnition.
WARNING: Because excretion rates for various substances vary between individuals, for substances which are
prohibited only In-Competition, Athletes are advised to ensure sufÆcient time for any such substance to clear their
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body before participating in a Competition in order to avoid an anti-doping rule violation. Of course, discontinuance
of a medication can also have adverse health consequences and should never be undertaken without consultation
with the Athlete’s physician and a full appreciation of the risks involved. The only completely safe method for an
International-Level Athlete or a National-Level Athlete to Use a Prohibited Substance and/or a Prohibited Method
without risking an anti-doping rule violation is to obtain a TUE prior to use.

2.

DEFINITIONS

A complete list of deÆnitions from the Code and ISTUE which are relevant to this Policy can be found in Article 3 of
the ISTUE. In addition, the deÆnitions listed below have particular importance in applying this Policy. Throughout
this Policy and as demonstrated in this Section below, terms deÆned in the Code [1] are written in italics, terms
deÆned in the ISTUE[2] are underlined and terms speciÆc to this Policy are in bold.
Adverse Analytical Finding: A report from a laboratory or other WADA-approved entity that, consistent with the
International Standard for Laboratories and related Technical Documents, identiÆes in a Sample the presence of
a Prohibited Substance or its Metabolites or Markers (including elevated quantities of endogenous substances) or
evidence of the Use of a Prohibited Method.
Athlete [partial]: Any Person who competes in sport at the international level (as deÆned by each International
Federation), or the national level (as deÆned by each National Anti-Doping Organization).
[USADA Comment to Athlete DeÆnition: USADA has discretion to apply anti-doping rules to an Athlete who is
neither an International-Level Athlete nor a National-Level Athlete, and thus to bring them within the deÆnition of
“Athlete” as deÆned in the USADA Protocol for Olympic and Paralympic Movement Testing.]
Elite-Level National Championship: An Event where Athletes or teams compete in an open category for a top
national achievement award in any Olympic, Paralympic or Pan-American sport. (Note: Youth, Junior, Collegiate,
Masters, Developmental and all Age-Category classiÆcations are excluded.)
Event: A series of individual Competitions conducted together under one ruling body (e.g., the Olympic Games,
FINA World Championships, or Pan American Games).
Event Period: The time between the beginning and end of an Event, as established by the ruling body of the Event.
International Event: An Event or Competition where the International Olympic Committee, the International
Paralympic Committee, an International Federation, a Major Event Organization, or another international sport
organization is the ruling body for the Event or appoints the technical ofÆcials for the Event.
International-Level Athlete: Athletes who compete in sport at the international level, as deÆned by each
International Federation, consistent with the International Standard for Testing and Investigations[3].
Major Event Organizations: The continental associations of National Olympic Committees and other international
multisport organizations that function as the ruling body for any continental, regional or other International Event.
NGB: For purposes of the USADA TUE Policy, the term refers to National Governing Bodies of individual sports
recognized by the United States Olympic Committee (“USOC”), Olympic Sport Organizations, Pan American Sport
Organizations and Paralympic Sport Organizations recognized by the USOC and High Performance Management
Organizations that have contracts with the USOC to administer Paralympic Sport.
[1] https://www.wada-ama.org/en/resources/the-code/2015-world-anti-doping-code.
[2] https://www.wada-ama.org/en/resources/therapeutic-use-exemption-tue/2015-international-standard-for-therapeutic-use-exemptions.
[3] For purposes of this Policy, this will typically include Athletes designated by one or more International Federation as being within the
Registered Testing Pool for the International Federation, or any Athlete planning to compete in an International Event.
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National-Level Athlete: For the purposes of the USADA TUE Policy, any Athlete who is in the USADA Registered
Testing Pool, who is not also in the Registered Testing Pool of an International Federation or does not otherwise
meet criteria to be considered an International-Level Athlete.
Non-National Athlete: For purposes of the USADA TUE Policy, any Athlete subject to the USADA Protocol for
Olympic and Paralympic Movement Testing who is not an International-Level Athlete or an Athlete entered into an
International Event, or is not a National-Level Athlete, and over whom USADA has authority to conduct results
management in relation to an Adverse Analytical Finding, an Atypical Finding or other potential anti-doping rule
violation.
Prohibited List: The List identifying the Prohibited Substances and Prohibited Methods.
Recreational Competitor: For the purposes of the USADA TUE Policy, a Non-National Athlete who is not
classiÆed as a professional Athlete and who within the last 25 years (1) has not been in the USADA Registered
Testing Pool or the Registered Testing Pool of an International Federation; (2) has not represented the United
States in an International Event; (3) has not won a national or regional level Competition in any sport; (4) has not
Ænished Ærst, second or third in an age group category of any Event sanctioned by an NGB in which Æfty (50) or
more competitors have been entered in that category in the sport in which they are presently competing; and (5)
has not won more than Æve hundred dollars (500.00 USD) in prize money in an Event in the sport in which they are
presently competing.
Recreational Competitor TUE (or “RCTUE”): A Therapeutic Use Exemption for use by a Recreational
Competitor for substances and/or methods prohibited at all times or in Competitions where USADA anti-doping
rules apply as deÆned by the USADA Protocol for Olympic and Paralympic Movement Testing, the USADA TUE
Policy and as limited by the terms set forth in the certiÆcate provided to an individual who has been granted an
RCTUE.
TUE: Therapeutic Use Exemption, as described in [Code] Article 4.4.
Therapeutic Use Exemption Committee (or “TUEC”): The panel established by an Anti-Doping Organization to
consider applications for TUEs.

3.

POLICY FOR INTERNATIONAL-LEVEL ATHLETES

International-Level Athletes should submit new or renewal TUE applications to their International Federation for
processing. USADA will assist International-Level Athletes in the USADA Registered Testing Pool by forwarding
applications for TUEs if such requests for USADA assistance are made at least thirty (30) days in advance of the
Athlete’s Use of the medication where prohibited in sport. USADA will make best efforts to expedite TUE requests
made less than thirty (30) days in advance of the Athlete’s intended Use but can make no guarantees as to the
responsiveness of the International Federation to such applications.
Where an Athlete already has a TUE granted by USADA for the substance or method in question, if that TUE meets
the ISTUE criteria, then the International Federation must recognize it or promptly advise USADA and the Athlete of
its reasons for refusing to recognize the TUE. Source: Code, Article 4.4.3.1.
According to the ISTUE, an International Federation decides whether or not to recognize the TUE as soon as
possible, and usually (i.e., unless exceptional circumstances apply) within no more than twenty-one (21) days of
receipt of a complete request for recognition. Source: ISTUE, Article 7.4.
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4.

POLICY FOR NATIONAL-LEVEL ATHLETES

USADA will process TUE applications for National-Level Athletes in accordance with the ISTUE.
A National-Level Athlete may apply to USADA for a TUE for any Prohibited Substance and/or Prohibited
Method at any time; however, such applications must be complete and received by USADA at least thirty (30)
days in advance of any Use prohibited in sport. USADA will make best efforts to expedite TUE requests made less
than thirty (30) days in advance of the Athlete’s intended Use based on exceptional circumstances, but makes no
guarantees regarding the processing of TUE applications under that timeframe.
TUEs will only be considered for retroactive approval for National-Level Athletes in accordance with the strict
criteria set forth in the ISTUE and outlined in Section 1 of this Policy.
If a National-Level Athlete competes in an International Event, he or she may be required to submit a request for
recognition of any TUEs granted by USADA or apply for a TUE from the relevant International Federation or Major
Event Organization in advance of the International Event. It is the responsibility of every Athlete to investigate the
applicable TUE requirements before competing in an International Event. If an International Federation chooses
to test an Athlete who is not an International-Level Athlete, it must recognize a TUE granted to that Athlete by
USADA. Source: Code Article 4.4.3.

5.

POLICY FOR NON-NATIONAL-LEVEL ATHLETES
a.

Non-National Athletes are required to obtain a TUE in advance for all substances and methods
prohibited at all times (In- and Out-of-Competition) according to the WADA Prohibited List. NonNational Athletes are also required to apply for TUEs for all Prohibited Substances and/or Prohibited
Methods in advance of competing in any International Events (including those taking place in the United
States).
Except for Recreational Competitor TUEs as described below, TUEs for Non-National Athletes will
be obtained in the same manner as for National-Level Athletes. Non-National Athletes will only
be granted by a TUEC in strict accordance with the ISTUE and WADA Medical Information to Support
the Decisions of TUECs. Any Non-National Athlete who is a member or license-holder of an NGB
and chooses to Use a substance that is prohibited at all times without prior TUE approval risks an antidoping rule violation, even when not competing.
USADA will not consider disclosure of Use of a Prohibited Substance and/or a Prohibited Method in
the Non-National Athlete’s TUE application and supporting medical Æle to be an anti-doping rule
violation, so long as (1) the Non-National Athlete refrains from competing while his or her TUE
application is being considered; (2) the Non-National Athlete does not have an adverse analytical
Ænding for a Prohibited Substance and/or a Prohibited Method; and (3) USADA does not have an
independent basis for investigating the Non-National Athlete. Nothing in this section limits any
rights the parties listed in Article 13.2.3 may have to review and act on information in a Non-National
Athlete’s TUE application. In the event a Non-National Athlete receives a TUE denial, further use of a
Prohibited Substance and/or Prohibited Method will be considered an anti-doping rule violation.
For a Non-National Athlete who has a Ærst Adverse Analytical Finding caused by the Use of a
Prohibited Substance and/or Prohibited Method and who is able to satisfy the criteria set forth in
Section 5.b. below, USADA may determine that the Non-National Athlete has not committed an antidoping rule violation if the Adverse Analytical Finding or the Non-National Athlete’s potential anti-
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doping rule violation resulted from the Non-National Athlete’s Use of one or more of the following:

b.

1.

Substances or methods prohibited only In-Competition or prohibited by particular sports;

2.

Substances in the class of “Diuretics and Other Masking Agents;”

3.

Inhaled Beta-2 agonists;

4.

Insulin where the Athlete can demonstrate diagnosis of insulin-dependent diabetes;

5.

Tamoxifen where the female Athlete can demonstrate use due to a diagnosis and treatment of
breast or other cancers, and,

6.

An IV or injection of a non-prohibited substance greater than 50mL per 6 hours for rehydration.

Subject to the provisions of Sections 5.c. below, Non-National Athletes who have a Ærst Adverse
Analytical Finding caused by the Use of a medication will not have committed an anti-doping rule
violation for substances or methods outlined in Section 5.a.1-6, so long as:
1.

2.

With respect to an IV or injection of a non-prohibited substance greater than 50mL per 6 hours:
a.

The Non-National Athlete is able to demonstrate to USADA’s satisfaction that they were
unaware of the scope of the restrictions on the use of IVs and injections set forth in the
Prohibited List;

b.

The Non-National Athlete is able to demonstrate that the IV or injection was undertaken
for rehydration purposes;

c.

Disclosure on a Non-National Athlete’s doping control form or voluntary cooperation with
USADA’s investigation shall be considered strong evidence that can lead to the conclusion
that a Non-National Athlete was unaware of the scope of the restrictions on the use of IVs
and injections in the Prohibited List, that the substance injected or infused did not contain a
Prohibited Substance, and/or that the purpose of the IV or injection was for rehydration.

With respect to a Ærst Adverse Analytical Finding for a substance listed in Section 5.a.1-5,
a.

The Non-National Athlete has a legitimate medical condition diagnosed by a licensed
physician which was thoroughly documented, and the prescribed Use is consistent with
an appropriate treatment plan in his or her medical records prior to the date of Sample
collection;

b.

The Non-National Athlete has a prescription signed by a licensed physician prior to Sample
collection consistent with the Adverse Analytical Finding;

c.

The Non-National Athlete, at his or her own expense, promptly undergoes any additional
medical examination and testing requested by USADA, including, but not limited to, seeing
particular physicians which may be designated by USADA; and

d.

The facts and circumstances of the case put to rest any reasonable suspicion that the NonNational Athlete used the substance for the purpose of enhancing his or her performance.
Inclusion of the Prohibited Substance and/or Prohibited Method in the “Declaration of Use”
section on a Doping Control OfÆcial Record shall be considered strong evidence that the Use
of the substance or method was not intended to enhance performance.
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NOTE: If the Non-National Athlete intends to compete further in any Event or Competition that may
be drug tested by USADA or any other Code Signatory, he or she must apply for and be granted a TUE
for any Prohibited Substance and/or Prohibited Method in advance of participating in any further Event
or Competition.
c.

Non-National Athletes who have a Ærst Adverse Analytical Finding resulting from the Use of a
medication shall remain liable for an anti-doping violation if: they have previously been included in
the USADA Registered Testing Pool; they have previously been included in an International Federation
Registered Testing Pool; they are a current recipient of USOC funding; the Adverse Analytical Finding
results from a Sample collected at an Elite-Level National Championship at which they placed in the top
three; or the Adverse Analytical Finding results from a Sample collected at an International Event or at
an individually contested event which immediately results in National Team selection for an Olympic,
Paralympic, Pan- or Para-Pan American Games, including the Youth Olympic Games (e.g., any Olympic
Trials named event).

d.

Non-National Athletes who have once had an Adverse Analytical Finding caused by the Use of any
Prohibited Substance and/or Prohibited Method shall be liable for an anti-doping rule violation for any
future positive drug test or Ænding of any Prohibited Substance and/or Prohibited Method unless they
have applied for and been granted a TUE for the substance or method in accordance with the ISTUE and
this Policy.

e.

Non-National Athletes who have had their TUE denied by a TUEC will have their denied application
reviewed for a Recreational Competitor TUE, which may be granted where USADA determines in its
sole discretion that the following conditions have been met:

f.

1.

The Non-National Athlete is a Recreational Competitor as deÆned by the USADA TUE Policy.

2.

The Recreational Competitor has submitted a completed TUE application and complied with
all follow up requests for information, medical records and additional testing made by USADA
at USADA’s discretion and as may be set forth in the ISTUE and WADA Medical Information to
Support the Decisions of TUECs or subsequent guidance document issued by WADA.

3.

The TUE application was denied by USADA’s TUEC on the ground that the Recreational
Competitor has been unable to meet their burden of satisfying the requirements set forth in the
ISTUE and WADA Medical Information to Support the Decisions of TUECs; however, the evidence
submitted by the Recreational Competitor establishes the treatment of a properly diagnosed,
substantial and continuing health condition through the Use of a Prohibited Substance and/or
Prohibited Method is within the acceptable standard of clinical care, and the inability to meet the
requirements set forth in the ISTUE and WADA Medical Information to Support the Decisions of
TUECs is not the result of failure by the Recreational Competitor to undergo adequate testing or
diagnostic workups, the failure to acquire and submit adequate documentation, or the prior Use
of a Prohibited Substance and/or Prohibited Method.

4.

Use of the Prohibited Substance and/or Prohibited Method by the Recreational Competitor is
highly unlikely to produce any additional enhancement of performance beyond what might be
reasonably anticipated by a return to the individual’s normal state of health they would have had
without the substantial and continuing health condition.

As with any TUE, to ensure no performance enhancing beneÆt is gained through the Use of a Prohibited
Substance and/or Prohibited Method, the RCTUE may include conditions, which may include but are
not limited to:

USADA TUE POLICY - 7
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6.

1.

Minimum requirements for follow-up testing;

2.

Routine clinical monitoring, including repeat testing, evaluation or examination and reporting at
USADA’s request;

3.

The Recreational Competitor remaining accessible and submitting whereabouts information to
USADA for follow-up testing during the period his or her RCTUE is in place;

4.

The Recreational Competitor maintaining physiological levels of the Prohibited Substance
and/or its Metabolites or Markers and/or use of a Prohibited Method within clinically acceptable
therapeutic ranges to limit any therapeutic beneÆt to a return to a normal state of health;

5.

Limitations on the Competitions for which the TUE may be used, including a proviso that the TUE
may be revoked in the future for certain Competitions; and/or

6.

Limitation on the Use of the Prohibited Substance and/or Prohibited Method during Competition
or within a Æxed period of time in advance of Competition.

g.

A Recreational Competitor TUE granted by USADA is only valid for the time period speciÆed in the
RCTUE certiÆcate and expires immediately if the individual who has received the RCTUE ceases to be
a Recreational Competitor. An RCTUE granted by USADA shall not be valid for International Events
or National Championships unless expressly recognized as a valid TUE by the relevant International
Federation or WADA.

h.

A Recreational Competitor TUE granted by USADA may be revoked by USADA upon adequate notice
to the Recreational Competitor in the event an NGB, International Federation, WADA or other sports
organization demonstrates with compelling evidence that the RCTUE has resulted in or is likely to result
in an unfair competitive advantage over fellow competitors by the Recreational Competitor.

APPEAL

International-Level Athletes may appeal a TUE denial to WADA according to applicable rules and instructions set
forth in the Code, ISTUE and WADA TUE Guidelines[4].
In the case of any TUE denial, an Athlete will be provided a detailed explanation as to why their TUE application
did not meet the ISTUE criteria. Any Athlete may request further information about a denial, and may request a
medical review from USADA by contacting USADA in writing. In response to a request for medical review USADA
may: (a) determine whether an RCTUE may be appropriate, (b) determine whether additional information should
be submitted by the Athlete, (c) determine whether additional testing should be required of the Athlete, (d) request
written authorization from the Athlete to contact the Athlete’s physician(s) or other healthcare providers and/or
obtain information from the physician(s) or healthcare provider(s), (e) request that the Athlete explain any aspect
of his application, Æle or request that is unclear, (f) inform the Athlete that no further review of the current TUE
application will be made but that a further application may be made if additional information is included in the
application, (g) re-submit the application to another TUEC, (h) inform the Athlete in writing that no further action
will be taken on his TUE application at this time, or (i) any combination of the foregoing.
If a National-Level Athlete or a Non-National Athlete, who has submitted a complete TUE application and
all appropriate and requested documentation, is not satisÆed by USADA’s TUE decision, and if a medical review
of USADA’s TUE decision has been requested and has not, within twenty-one (21) days of the request for review,
resulted in the granting of a TUE, the National-Level Athlete or Non-National Athlete may appeal USADA’s
[4] https://www.wada-ama.org/en/resources/therapeutic-use-exemption-tue/international-standard-for-therapeutic-use-exemptions-istue.

USADA TUE POLICY - 8

TUE decision through a request for arbitration pursuant to the USADA Protocol for Olympic and Paralympic
Movement Testing. Any request for a medical review of a USADA decision denying a TUE to a National-Level
Athlete or Non-National Athlete must be made within ten (10) days of the denial by USADA. Any request
for arbitration must be Æled within twenty-one (21) days of USADA’s refusal to reverse a TUE denial upon the
National-Level Athlete’s or Non-National Athlete’s request for medical review of the TUE decision.
If a Recreational Competitor who receives an RCTUE desires to compete in any Competition not covered by the
RCTUE they must timely submit a new TUE application in accordance with the applicable deadlines for submission
of an application for TUE.
RCTUE decisions may not be appealed.

7.

EFFECTIVE DATE

The effective date of this USADA TUE Policy shall be January 1, 2015.

USADA TUE POLICY - 9
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ADVISORY NOTE – THERAPEUTIC USE EXEMPTIONS
Introduction
In accordance with IAAF Rule 34.9, a Therapeutic Use Exemption (TUE) is required whenever
an athlete with a documented medical condition requires the use of a prohibited substance or
a prohibited method which is listed on the WADA Prohibited List.
This implies that athletes and their doctors are fully aware of the list of prohibited substances
contained in the WADA Prohibited List (reviewed annually) and that they pay particular
attention to the contents of all pharmaceutical products purchased ‘over-the-counter’ or
prescribed to them by a doctor.
Important: Remember that athletes are personally responsible for the presence of a
prohibited substance in their body.

If an athlete does not file a TUE application and subsequently tests positive for the prohibited
substance, he or she may be found guilty of an anti-doping rule violation and face sanctions
under IAAF Rules.
These Explanatory Notes provide practical information regarding the TUE application process
under the IAAF Anti-Doping Rules and Regulations through questions and answers.
Frequently Asked Questions
Is a TUE required for the use all prohibited substances and methods?
A TUE is required for the use of all prohibited substances or methods for therapeutic purposes
except for glucocorticosteroids when administered by non-systemic routes (e.g. by inhalation,
in topical preparations, and intraarticular, periarticular, peritendinous, epidural, intradermal
injections) and inhaled salbutamol (maximum 1600 micrograms over 24 hours), inhaled
formoterol (maximum delivered dose 54 micrograms over 24 hours) and salmeterol when
taken by inhalation in accordance with the manufacturers’ recommended therapeutic
regimen.
Glucocorticosteroids and Beta-2 agonists administered by systemic routes (e.g. oral,
intravenous, intramuscular or rectal routes) are prohibited and therefore require a TUE.
Who must apply to the IAAF for a TUE?
All athletes requiring the use of a prohibited substance contained in the WADA Prohibited List
must have a TUE on file. However, only International-level athletes are required to apply to
the IAAF for a TUE.
For the purpose of the IAAF Anti-Doping Rules and Regulations, an International-level athlete
is defined as:
An athlete who is in the IAAF Registered Testing Pool of athletes subject to Out-of-

Competition testing at the time of the application; or
An athlete competing in one of the major international competitions contained in the
List of International Competitions under IAAF Rule 35.7.
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Note: each athlete is personally notified of his/her inclusion in the Registered Testing Pool.
The List of athletes in the IAAF Registered Testing Pool is available on the IAAF website
(www.iaaf.org). You must never assume that you are an international-level athlete or that you
are competing in an international competition until after checking either the List of athletes in
the Registered Testing Pool or the List of International Competitions available on the IAAF
website and updated annually.
The applicant will be asked to confirm on the IAAF TUE application form whether they fulfil
one of the above criteria. Applications sent by athletes who are not International-level under
IAAF Rules will be automatically rejected.
Athletes who are not International-level must apply for TUEs to their relevant national TUE
body. All Member Federations should contact their athletes to notify them of the relevant
national TUE body to which applications should be made (with a copy to the IAAF). The relevant
national TUE body may be:
The National Federation itself; or
Such other body as may be designated by the National Federation to review TUE
applications on its behalf; or
Such other independent body which has competent authority to grant TUE applications
in the country or territory of the National Federation (e.g. the National Anti-Doping
Agency).
, You must be aware that TUEs granted on a national level shall have no application
internationally.
If an athlete who has been granted a TUE at national level subsequently becomes an
International-level athlete or wishes to compete in an International Competition, he/she must
at that point submit a separate international application for a TUE to the IAAF. If an athlete
tests positive at an International Competition for a prohibited substance without a TUE on file
that has been granted by the IAAF, he/she shall be subject to investigation by the IAAF for an
anti-doping rule violation.
When should I apply to the IAAF?
A TUE application for the use of a substance prohibited in-competition only (see Prohibited
List) must be submitted to the IAAF at least 30 days before the competition in question. For
the substances prohibited at all times (including out-of-competition), the TUE application must
in any event be submitted before the use of the prohibited substance.
A TUE application by an International-level athlete will not be considered for retroactive
approval except in exceptional cases where:

·-

-

Emergency treatment or treatment of an acute medical condition was necessary ;or
Due to exceptional circumstances, there was insufficient time or opportunity for an
applicant to submit an application, or for an application to be reviewed, prior to the
doping control.
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How do I make my application?
A TUE application to the IAAF must be submitted on the IAAF TUE Application Form which can
be downloaded from the IAAF website or directly on ADAMS for athletes who already have an
ADAMS account.
The TUE application must be legible and complete. It will be considered to be complete if all
boxes on the TUE Application Form have been properly filled in and if it is accompanied by all
supporting medical documents including:
A comprehensive medical history and the results of all examinations, laboratory
investigations and imaging studies relevant to the application;
A statement by an appropriately qualified physician attesting to the necessity of the
otherwise Prohibited Substance or Prohibited Method in the treatment of the athlete
and describing why an alternative, permitted medication cannot, or could not, be used
in the treatment of such a condition;
The dose, frequency, route and duration of administration of the otherwise Prohibited
Substance or Prohibited Method in question must be specified in the application and,
in case of change, a new application must be submitted.
Incomplete and illegible applications will be systematically returned to the applicant.
Following an IAAF Council-endorsed recommendation (originating from the IAAF Medical and
Anti-Doping Commission), International-level athletes and athletes competing in International
Competitions who seek a TUE for the use of beta-2 agonists (other than formoterol, salbutamol
and salmeterol) by inhalation for asthma and/or exercise-induced broncho-constriction are
required to provide more detailed information and documentation in support of applications.
According to the IAAF beta-2 agonists Protocol, an IAAF authorisation to use beta-2 agonists
is subject to the following requirements:

-

Synthesis of medical history with respiratory symptoms
Physical examination
A report of spirometry with the measure of the Forced Expiratory Volume in 1 second
(FEV1)

Who will review my application?
Your application will be reviewed by the IAAF TUE sub-commission (TUESC) which is composed
of at least three independent and experienced physicians with sound knowledge of clinical,
sports and exercise medicine. The chairman of the IAAF TUESC may decide in appropriate
circumstances to delegate responsibility for reviewing TUE applications to a single
experienced physician.
All members of the IAAF TUESC (and IAAF members of staff involved) are required to maintain
strict confidentiality concerning the information contained in the TUE applications referred to
them.
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How long will it take?
In normal circumstances, a decision of the IAAF TUESC should be completed within 30 days of
receipt of a complete application.
Which are the criteria for granting a TUE?
TUE applications will be granted by the IAAF TUESC only in cases of a clear and compelling
need in strict accordance with the following criteria:

·-

that the Athlete would experience a significant impairment to his health if the Prohibited
Substance or Prohibited Method was to be withheld in the course of treating an acute or
chronic medical condition;
that the therapeutic use of the Prohibited Substance or Prohibited Method would produce
no additional enhancement of performance other than that which might be anticipated by
a return to a state of normal health following the treatment of a legitimate medical
condition;

·-

·-

that it is possible without undue difficulty to monitor or control the dose, frequency,
method of administration or other aspect of the use of a Prohibited Substance or
Prohibited Method that may otherwise permit an enhancement of performance other than
a return to a state of normal health;
that there is no reasonable therapeutic alternative to the use of the otherwise Prohibited
Substance or Prohibited Method;
that the necessity for use is not a result of prior use, without a TUE, of a Prohibited
Substance or Method which was prohibited at that time.

In no circumstances shall a TUE be granted to an Athlete if the IAAF considers that he would
thereby gain a competitive advantage over another Athlete.
How do I know if my TUE application was granted or rejected?
The decision of the TUESC will be notified to you in writing at the e-mail or postal address
indicated on your TUE application form. A TUE certificate will be attached to the notification if
the TUE you applied for is granted. The IAAF Certificate will specify the substance you are
allowed to use (its dosage, frequency, route of administration) and the duration of the TUE.
You will be required to strictly comply with the specifications contained in the IAAF TUE
Certificate and to show it to the Doping Control Officer in case of a doping control.
Who else is informed on the decision of the IAAF TUESC?
IAAF decisions on TUE applications are communicated on a need-to know basis. Your
Federation, the National Anti-Doping Organisation (if appropriate) operating in your country
and the World Anti-Doping Agency (WADA) should normally receive a copy of the IAAF decision.
What happens if my application is rejected?
You will be informed on the reason(s) for rejecting your application. Your application may
simply not be legible, or incomplete. In such cases, you can resend another application
immediately.
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If your application is rejected because the IAAF TUESC considered that you did not fulfil all
criteria for granting a TUE (see above), you can submit your TUE application to the WADA
TUESC which can reverse the IAAF TUESC’s decision to deny you a TUE. A decision to deny a
TUE can also be appealed to the Court of Arbitration for Sport in accordance with IAAF Rule
42.11.
Further questions/ assistance
If there are any questions arising from these Explanatory Notes or if there are any other
questions regarding the relevant procedures to be followed for TUE applications under IAAF
Rules, please do not hesitate to contact the IAAF Medical and Anti-Doping Department for
further information at: tue-application@iaaf.org.
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PROHIBITED LIST
JANUARY 2018

WORLD
ANTI-DOPING
AGENCY
play true
The official text of the Prohibited List shall be maintained by WADA and shall be published in English and French.
In the event of any conflict between the English and French versions, the English version shall prevail.
This List shall come into effect on 1 January 2018

www.wada-ama.org

WORLD
..... ANTI-DOPING
AGENCY
play true

SUBSTANCES & METHODS
PROHIBITED AT ALL TIMES
(IN- AND OUT-OF-COMPETITION)
IN ACCORDANCE WITH ARTICLE 4.2.2 OF THE WORLD ANTI-DOPING CODE, ALL PROHIBITED SUBSTANCES SHALL
BE CONSIDERED AS “SPECIFIED SUBSTANCES” EXCEPT SUBSTANCES IN CLASSES S1, S2, S4.4, S4.5, S6.A, AND
PROHIBITED METHODS M1, M2 AND M3.

PROHIBITED SUBSTANCES
Mestanolone;
Mesterolone;
Metandienone (17у-hydroxy-17т-methylandrosta-1,4-dien3-one);
Metenolone;
Methandriol;
Methasterone (17у-hydroxy-2т,17т-dimethyl-5тandrostan-3-one);
Methyldienolone (17у-hydroxy-17т-methylestra-4,9-dien3-one);
Methyl-1-testosterone (17у-hydroxy-17т-methyl-5тandrost-1-en-3-one);
Methylnortestosterone (17у-hydroxy-17т-methylestr-4-en3-one);
Methyltestosterone;
Metribolone (methyltrienolone, 17у-hydroxy-17тmethylestra-4,9,11-trien-3-one);
Mibolerone;
Norboletone;
Norclostebol;
Norethandrolone;
Oxabolone;
Oxandrolone;
Oxymesterone;
Oxymetholone;
Prostanozol (17у-[(tetrahydropyran-2-yl)oxy]-1'Hpyrazolo[3,4:2,3]-5т-androstane);
Quinbolone;
Stanozolol;
Stenbolone;
Tetrahydrogestrinone (17-hydroxy-18a-homo-19-nor-17тpregna-4,9,11-trien-3-one);
Trenbolone (17у-hydroxyestr-4,9,11-trien-3-one);

S0 NON-APPROVED SUBSTANCES

Any pharmacological substance which is not
addressed by any of the subsequent sections of the
List and with no current approval by any governmental
regulatory health authority for human therapeutic use
(e.g. drugs under pre-clinical or clinical development
or discontinued, designer drugs, substances approved
only for veterinary use) is prohibited at all times.

S1 ANABOLIC AGENTS

Anabolic agents are prohibited.

1. ANABOLIC ANDROGENIC STEROIDS (AAS)
a. Exogenous* AAS, including:
1-Androstenediol (5т-androst-1-ene-3у,17у-diol);
1-Androstenedione (5т-androst-1-ene-3,17-dione);
1-Androsterone (3т-hydroxy-5т-androst-1-ene-17-one);
1-Testosterone (17у-hydroxy-5т-androst-1-en-3-one);
4-Hydroxytestosterone (4,17у-dihydroxyandrost-4-en-3one);
Bolandiol (estr-4-ene-3у,17у-diol);
Bolasterone;
Calusterone;
Clostebol;
Danazol ([1,2]oxazolo[4',5':2,3]pregna-4-en-20-yn-17т-ol);
Dehydrochlormethyltestosterone (4-chloro-17у-hydroxy17т-methylandrosta-1,4-dien-3-one);
Desoxymethyltestosterone (17т-methyl-5т-androst2-en-17у-ol);
Drostanolone;
Ethylestrenol (19-norpregna-4-en-17т-ol);
Fluoxymesterone;
Formebolone;
Furazabol (17т-methyl [1,2,5]oxadiazolo[3',4':2,3]-5тandrostan-17у-ol);
Gestrinone;

and other substances with a similar chemical structure
or similar biological effect(s).
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b. Endogenous** AAS when administered exogenously:

2. OTHER ANABOLIC AGENTS

19-Norandrostenediol (estr-4-ene-3,17-diol);
19-Norandrostenedione (estr-4-ene-3,17-dione);
Androstanolone (5т-dihydrotestosterone, 17у-hydroxy-5тandrostan-3-one);
Androstenediol (androst-5-ene-3у,17у-diol);
Androstenedione (androst-4-ene-3,17-dione);
Boldenone;
Boldione (androsta-1,4-diene-3,17-dione);
Nandrolone (19-nortestosterone);
Prasterone (dehydroepiandrosterone, DHEA,
3у-hydroxyandrost-5-en-17-one);
Testosterone;

Including, but not limited to:
Clenbuterol, selective androgen receptor modulators
(SARMs, e.g. andarine, LGD-4033, ostarine and RAD140),
tibolone, zeranol and zilpaterol.
For purposes of this section:
* “exogenous” refers to a substance which is not ordinarily
produced by the body naturally.
** “endogenous” refers to a substance which is ordinarily produced
by the body naturally.

S2 PEPTIDE HORMONES, GROWTH FACTORS,
RELATED SUBSTANCES, AND MIMETICS

The following substances, and other substances with
similar chemical structure or similar biological effect(s),
are prohibited:

and their metabolites and isomers, including but
not limited to:
3ʹ-Hydroxy-5т-androstan-17-one;
5ʸ-Androst-2-ene-17-one;
5т-Androstane-3т,17т-diol;
5т-Androstane-3т,17у-diol;
5т-Androstane-3у,17т-diol;
5т-Androstane-3у,17у-diol;
5ʹ-Androstane-3т,17у-diol;
7ʸ-Hydroxy-DHEA;
7ʹ-Hydroxy-DHEA;
4-Androstenediol (androst-4-ene-3у, 17у-diol);
5-Androstenedione (androst-5-ene-3,17-dione);
7-Keto-DHEA;
19-Norandrosterone;
19-Noretiocholanolone;
Androst-4-ene-3т,17т-diol;
Androst-4-ene-3т,17у-diol;
Androst-4-ene-3у,17т-diol;
Androst-5-ene-3т,17т-diol;
Androst-5-ene-3т,17у-diol;
Androst-5-ene-3у,17т-diol;
Androsterone;
Epi-dihydrotestosterone;
Epitestosterone;
Etiocholanolone.

1. Erythropoietins (EPO) and agents affecting erythropoiesis,
including, but not limited to:
1.1 Erythropoietin-Receptor Agonists, e.g.
Darbepoetins (dEPO);
Erythropoietins (EPO);
EPO based constructs [EPO-Fc, methoxy polyethylene
glycol-epoetin beta (CERA)];
EPO-mimetic agents and their constructs
(e.g. CNTO-530, peginesatide).
1.2 Hypoxia-inducible factor (HIF) activating agents, e.g.
Argon;
Cobalt;
Molidustat;
Roxadustat (FG-4592);
Xenon.
1.3 GATA inhibitors, e.g.
K-11706.
1.4 TGF-beta (TGF-у) inhibitors, e.g.
Luspatercept;
Sotatercept.
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1.5 Innate repair receptor agonists, e.g.
Asialo EPO;
Carbamylated EPO (CEPO).

S3 BETA-2 AGONISTS

All selective and non-selective beta-2 agonists,
including all optical isomers, are prohibited.
Including, but not limited to:
Fenoterol;
Formoterol;
Higenamine;
Indacaterol;
Olodaterol;
Procaterol;
Reproterol;
Salbutamol;
Salmeterol;
Terbutaline;
Tulobuterol;
Vilanterol.

2. Peptide Hormones and Hormone Modulators,
2.1 Chorionic Gonadotrophin (CG) and Luteinizing
Hormone (LH) and their releasing factors, e.g.
Buserelin, deslorelin, gonadorelin, goserelin,
leuprorelin, nafarelin and triptorelin, in males;
2.2 Corticotrophins and their releasing factors, e.g.
Corticorelin;
2.3 Growth Hormone (GH), its fragments and releasing
factors, including, but not limited to:
Growth Hormone fragments, e.g.
AOD-9604 and hGH 176-191;
Growth Hormone Releasing Hormone (GHRH) and
its analogues, e.g.
CJC-1293, CJC-1295, sermorelin and tesamorelin;
Growth Hormone Secretagogues (GHS), e.g.
ghrelin and ghrelin mimetics, e.g.
anamorelin, ipamorelin and tabimorelin;
GH-Releasing Peptides (GHRPs), e.g.
alexamorelin, GHRP-1, GHRP-2 (pralmorelin),
GHRP-3, GHRP-4, GHRP-5, GHRP-6, and hexarelin.

Except:
• Inhaled salbutamol: maximum 1600 micrograms over
24 hours in divided doses not to exceed 800 micrograms
over 12 hours starting from any dose;
• Inhaled formoterol: maximum delivered dose of
54 micrograms over 24 hours;
• Inhaled salmeterol: maximum 200 micrograms over
24 hours.
The presence in urine of salbutamol in excess of 1000 ng/mL
or formoterol in excess of 40 ng/mL is not consistent with
therapeutic use of the substance and will be considered as an
Adverse Analytical Finding (AAF) unless the Athlete proves,
through a controlled pharmacokinetic study, that the
abnormal result was the consequence of a therapeutic dose
(by inhalation) up to the maximum dose indicated above.

3. Growth Factors and Growth Factor Modulators,
including, but not limited to:
Fibroblast Growth Factors (FGFs);
Hepatocyte Growth Factor (HGF);
Insulin-like Growth Factor-1 (IGF-1) and its analogues;
Mechano Growth Factors (MGFs);
Platelet-Derived Growth Factor (PDGF);
Thymosin-у4 and its derivatives e.g. TB-500;
Vascular-Endothelial Growth Factor (VEGF).

S4 HORMONE AND METABOLIC
MODULATORS

Additional growth factors or growth factor modulators
affecting muscle, tendon or ligament protein synthesis/
degradation, vascularisation, energy utilization,
regenerative capacity or fibre type switching.

The following hormone and metabolic modulators
are prohibited:
1. Aromatase inhibitors including, but not limited to:
4-Androstene-3,6,17 trione (6-oxo);
Aminoglutethimide;
Anastrozole;
Androsta-1,4,6-triene-3,17-dione (androstatrienedione);
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Androsta-3,5-diene-7,17-dione (arimistane);
Exemestane;
Formestane;
Letrozole;
Testolactone.

Except:
• Drospirenone; pamabrom; and ophthalmic use of
carbonic anhydrase inhibitors (e.g. dorzolamide,
brinzolamide);
• Local administration of felypressin in dental
anaesthesia.

2. Selective estrogen receptor modulators (SERMs)
including, but not limited to:
Raloxifene;
Tamoxifen;
Toremifene.

The detection in an Athlete’s Sample at all times or
In-Competition, as applicable, of any quantity of
the following substances subject to threshold
limits: formoterol, salbutamol, cathine, ephedrine,
methylephedrine and pseudoephedrine, in conjunction
with a diuretic or masking agent, will be considered as
an Adverse Analytical Finding (AAF) unless the Athlete
has an approved Therapeutic Use Exemption (TUE) for
that substance in addition to the one granted for the
diuretic or masking agent.

3. Other anti-estrogenic substances including, but not
limited to:
Clomifene;
Cyclofenil;
Fulvestrant.
4. Agents modifying myostatin function(s) including, but
not limited, to: myostatin inhibitors.
5. Metabolic modulators:
5.1 Activators of the AMP-activated protein kinase
(AMPK), e.g. AICAR, SR9009; and Peroxisome
Proliferator Activated Receptor х (PPARх) agonists,
e.g. 2-(2-methyl-4-((4-methyl-2-(4-(trifluoromethyl)
phenyl)thiazol-5-yl)methylthio)phenoxy) acetic acid
(GW1516, GW501516);
5.2 Insulins and insulin-mimetics;
5.3 Meldonium;
5.4 Trimetazidine.

S5 DIURETICS AND MASKING AGENTS

The following diuretics and masking agents are
prohibited, as are other substances with a similar chemical
structure or similar biological effect(s).
Including, but not limited to:
• Desmopressin; probenecid; plasma expanders,
e.g. intravenous administration of albumin, dextran,
hydroxyethyl starch and mannitol.
• Acetazolamide; amiloride; bumetanide; canrenone;
chlortalidone; etacrynic acid; furosemide; indapamide;
metolazone; spironolactone; thiazides, e.g. bendroflumethiazide, chlorothiazide and hydrochlorothiazide;
triamterene and vaptans, e.g. tolvaptan.
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PROHIBITED METHODS
M1 MANIPULATION OF BLOOD AND

M3

BLOOD COMPONENTS

The following are prohibited:
1. The Administration or reintroduction of any quantity of
autologous, allogenic (homologous) or heterologous
blood, or red blood cell products of any origin into the
circulatory system.

GENE DOPING

The following, with the potential to enhance sport
performance, are prohibited:
1. The use of polymers of nucleic acids or nucleic acid
analogues.
2. The use of gene editing agents designed to alter genome
sequences and/or the transcriptional or epigenetic
regulation of gene expression.

2. Artificially enhancing the uptake, transport or delivery
of oxygen.
Including, but not limited to:
Perfluorochemicals; efaproxiral (RSR13) and modified
haemoglobin products, e.g. haemoglobin-based blood
substitutes and microencapsulated haemoglobin
products, excluding supplemental oxygen by inhalation.

3. The use of normal or genetically modified cells.

3. Any form of intravascular manipulation of the blood or
blood components by physical or chemical means.

M2 CHEMICAL AND PHYSICAL
MANIPULATION

The following are prohibited:
1. Tampering, or Attempting to Tamper, to alter the
integrity and validity of Samples collected during
Doping Control.
Including, but not limited to:
Urine substitution and/or adulteration, e.g. proteases.
2. Intravenous infusions and/or injections of more than
a total of 100 mL per 12 hour period except for those
legitimately received in the course of hospital
treatments, surgical procedures or clinical diagnostic
investigations.
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SUBSTANCES & METHODS
PROHIBITED IN-COMPETITION
IN ADDITION TO THE CATEGORIES S0 TO S5 AND M1 TO M3 DEFINED ABOVE, THE FOLLOWING CATEGORIES
ARE PROHIBITED IN-COMPETITION:

PROHIBITED SUBSTANCES
S6 STIMULANTS

All stimulants, including all optical isomers, e.g.
d- and l- where relevant, are prohibited.

b: Specified Stimulants.
Including, but not limited to:

Stimulants include:

1,3-Dimethylbutylamine;
4-Methylhexan-2-amine (methylhexaneamine);
Benzfetamine;
Cathine**;
Cathinone and its analogues, e.g. mephedrone,
methedrone, and т - pyrrolidinovalerophenone;
Dimethylamphetamine;
Ephedrine***;
Epinephrine**** (adrenaline);
Etamivan;
Etilamfetamine;
Etilefrine;
Famprofazone;
Fenbutrazate;
Fencamfamin;
Heptaminol;
Hydroxyamfetamine (parahydroxyamphetamine);
Isometheptene;
Levmetamfetamine;
Meclofenoxate;
Methylenedioxymethamphetamine;
Methylephedrine***;
Methylphenidate;
Nikethamide;
Norfenefrine;
Octopamine;
Oxilofrine (methylsynephrine);
Pemoline;
Pentetrazol;
Phenethylamine and its derivatives;
Phenmetrazine;
Phenpromethamine;
Propylhexedrine;
Pseudoephedrine*****;

a: Non-Specified Stimulants:
Adrafinil;
Amfepramone;
Amfetamine;
Amfetaminil;
Amiphenazole;
Benfluorex;
Benzylpiperazine;
Bromantan;
Clobenzorex;
Cocaine;
Cropropamide;
Crotetamide;
Fencamine;
Fenetylline;
Fenfluramine;
Fenproporex;
Fonturacetam [4-phenylpiracetam (carphedon)];
Furfenorex;
Lisdexamfetamine;
Mefenorex;
Mephentermine;
Mesocarb;
Metamfetamine(d-);
p-methylamphetamine;
Modafinil;
Norfenfluramine;
Phendimetrazine;
Phentermine;
Prenylamine;
Prolintane.
A stimulant not expressly listed in this section
is a Specified Substance.
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S7 NARCOTICS

Selegiline;
Sibutramine;
Strychnine;
Tenamfetamine (methylenedioxyamphetamine);
Tuaminoheptane;

The following narcotics are prohibited:
Buprenorphine;
Dextromoramide;
Diamorphine (heroin);
Fentanyl and its derivatives;
Hydromorphone;
Methadone;
Morphine;
Nicomorphine;
Oxycodone;
Oxymorphone;
Pentazocine;
Pethidine.

and other substances with a similar chemical structure
or similar biological effect(s).
Except:
• Clonidine;
• Imidazole derivatives for topical/ophthalmic use
and those stimulants included in the 2018
Monitoring Program*.
*

Bupropion, caffeine, nicotine, phenylephrine,
phenylpropanolamine, pipradrol, and synephrine: These
substances are included in the 2018 Monitoring Program, and
are not considered Prohibited Substances.
**
Cathine: Prohibited when its concentration in urine is greater
than 5 micrograms per milliliter.
*** Ephedrine and methylephedrine: Prohibited when the
concentration of either in urine is greater than 10 micrograms
per milliliter.
**** Epinephrine (adrenaline): Not prohibited in local administration,
e.g. nasal, ophthalmologic, or co-administration with local
anaesthetic agents.
***** Pseudoephedrine: Prohibited when its concentration in urine
is greater than 150 micrograms per milliliter.

S8 CANNABINOIDS
The following cannabinoids are prohibited:
• Natural cannabinoids, e.g. cannabis, hashish and
marijuana,
• Synthetic cannabinoids e.g. Δ9-tetrahydrocannabinol
(THC) and other cannabimimetics.
Except:
• Cannabidiol.

S9 GLUCOCORTICOIDS

All glucocorticoids are prohibited when administered
by oral, intravenous, intramuscular or rectal routes.
Including but not limited to:
Betamethasone;
Budesonide;
Cortisone;
Deflazacort;
Dexamethasone;
Fluticasone;
Hydrocortisone;
Methylprednisolone;
Prednisolone;
Prednisone;
Triamcinolone.
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SUBSTANCES PROHIBITED
IN PARTICULAR SPORTS

P1 BETA-BLOCKERS

Beta-blockers are prohibited In-Competition only, in
the following sports, and also prohibited Out-of-Competition
where indicated.
• Archery (WA)*
• Automobile (FIA)
• Billiards (all disciplines) (WCBS)
• Darts (WDF)
• Golf (IGF)
• Shooting (ISSF, IPC)*
• Skiing/Snowboarding (FIS) in ski jumping, freestyle

aerials/halfpipe and snowboard halfpipe/big air
• Underwater sports (CMAS) in constant-weight apnoea
with or without fins, dynamic apnoea with and without
fins, free immersion apnoea, Jump Blue apnoea,
spearfishing, static apnoea, target shooting, and variable
weight apnoea.
*Also prohibited Out-of-Competition

Including, but not limited to:
Acebutolol;
Alprenolol;
Atenolol;
Betaxolol;
Bisoprolol;
Bunolol;
Carteolol;
Carvedilol;
Celiprolol;
Esmolol;

Labetalol;
Levobunolol;
Metipranolol;
Metoprolol;
Nadolol;
Oxprenolol;
Pindolol;
Propranolol;
Sotalol;
Timolol.
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COMMUNICATION AND
PUBLIC OUTREACH

6

X.

COMMUNICATION AND PUBLIC OUTREACH
A.

Recognizing its importance
1.

It is important for agents to understand the media and how
it can enhance an athlete's image.

2.

An athlete must be able to communicate with the
media and cooperate!

3.

This holds true with USATF's media department as well
as any other media contacts.

4.

Athletes must make themselves available to the media
at all competitions, press conferences, etc.

5.

C.

a.

The media understands that there will be times
when the athlete is not available and usually will
respect that.

b.

The key is to cooperate when he/she has the
opportunity to speak.

If athletes don't help promote themselves and the sport, they
cannot expect to have the potential to generate additional
revenue for themselves or the sport.

Outreach
1.

Athletes should get involved with their community.

2.

This involvement can be through charities, forming their
own foundation or community activities, etc.

3.

Athletes should want to make people aware of who they
are as people and that they are committed to the
community and/or charities.

4.

These activities will put the athlete in the public eye, so any
and all efforts should be sincere in order to protect their
reputation.

5.

Agents should help in these endeavors and understand
how important these actions can be for the athlete's
career.

••••
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