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5ŜŀǊ t// {ǳǇǇƻǊǘŜǊǎΣ 

 

¢ƘŜ tŀǊǘƴŜǊǎƘƛǇ ŦƻǊ /ƭŜŀƴ /ƻƳǇŜǝǝƻƴ Ƙŀǎ ŎƻƳŜ ŀ ƭƻƴƎ ǿŀȅ ǎƛƴŎŜ ƻǳǊ ƭŀǳƴŎƘ ƛƴ нллу ŀƴŘ ŜǾŜƴ ǎƛƴŎŜ ƻǳǊ нлмн ŀƴƴǳŀƭ 

ǊŜǇƻǊǘ ƭŀǎǘ ȅŜŀǊΦ  Lƴ нлмоΣ ǘƘŜ t// ŦǳƴŘŜŘ ƳƻǊŜ ǘƘŀƴ Ϸнa ƛƴ ǊŜǎŜŀǊŎƘΣ ōǊƛƴƎƛƴƎ ƻǳǊ р ȅŜŀǊ ŦǳƴŘƛƴƎ ǘƻǘŀƭǎ ǘƻ ƴŜŀǊƭȅ 

Ϸуa ƻŦ ǎǳǇǇƻǊǘ ƻƴ ƳƻǊŜ ǘƘŀƴ пл ǇǊƻƧŜŎǘǎ ŀǊƻǳƴŘ ǘƘŜ ƎƭƻōŜΦ  !ǎ ȅƻǳ ǿƛƭƭ ǎŜŜ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘΣ ƳǳŎƘ ƻŦ ǘƘƛǎ ǊŜǎŜŀǊŎƘ ǊŜπ

ǎǳƭǘŜŘ ƛƴ ǇǳōƭƛŎŀǝƻƴǎ ŀƴŘ ǇǊŜǎŜƴǘŀǝƻƴǎ ŀǘ Ǝƭƻōŀƭ ŎƻƴŦŜǊŜƴŎŜǎΦ  ²ƘƛƭŜ ǘƘŜ ǎŎƛŜƴŎŜ ǿƛƭƭ ŀƭƭ ƘŜƭǇ ǘƘŜ ŬƎƘǘ ŀƎŀƛƴǎǘ ŘƻǇƛƴƎΣ 

ǘƘŜ ǿƻǊƪ ƛǎ ōŜƛƴƎ ŘƻƴŜ ƛƴ ŀ ǾŀǊƛŜǘȅ ƻŦ ŬŜƭŘǎΦ  ¢Ƙƛǎ ƛǎ ǘǊǳƭȅ ŀ ǊŜƳŀǊƪŀōƭŜ ŀŎŎƻƳǇƭƛǎƘƳŜƴǘ ƛƴ ǎƭƛƎƘǘƭȅ ƳƻǊŜ ǘƘŀƴ ŬǾŜ ȅŜŀǊǎ 

ǎƛƴŎŜ ǘƘŜ t// ǿŀǎ ŦƻǊƳŜŘΦ     

CƻǊ ǘƘŜ t//Σ нлмо ǿŀǎ ŀ ȅŜŀǊ ƻŦ ōǳƛƭŘƛƴƎ ƻǊƎŀƴƛȊŀǝƻƴŀƭ ŎŀǇŀŎƛǘȅ ŀƴŘ ǇǊƻŀŎǝǾŜƭȅ ǎǳǇǇƻǊǝƴƎ ƛƴƴƻǾŀǝǾŜ ǊŜǎŜŀǊŎƘ ƛƴ 

ŎǊŜŀǝǾŜ ǿŀȅǎΦ  ¢ƘŜ t// ŘƛŘ ƴƻǘ Ƨǳǎǘ ǇǊƻǾƛŘŜ ǇŀǎǎƛǾŜ ƎǊŀƴǘǎ ǘƻ ǇǊŜ-ŜȄƛǎǝƴƎ ǇǊƻƧŜŎǘǎΣ ōǳǘ ƛƴǎǘŜŀŘΣ ŦƻǊ ǘƘŜ ŬǊǎǘ ǝƳŜ ŀŎπ

ǝǾŜƭȅ ǿƻǊƪŜŘ ǘƻ ŘŜǾŜƭƻǇ ƴŜǿ ǊŜǎŜŀǊŎƘΣ ƴŜǿ ŜƴƎŀƎŜƳŜƴǘΣ ŀƴŘ ƛƴƴƻǾŀǝǾŜ ǎǘǊŀǘŜƎƛŜǎΦ   

²ƘƛƭŜ L ŎƻǳƭŘ ƘƛƎƘƭƛƎƘǘ ƴǳƳŜǊƻǳǎ ǇǊƻƧŜŎǘǎ ǘƘŀǘ ƳƻǾŜŘ ŀƴǝ-ŘƻǇƛƴƎ ŦƻǊǿŀǊŘΣ ƻŦ ƴƻǘŜ ƛǎ ǘƘŜ ǿƻǊƪ ƻŦ ǘƘŜ LDC-м ²ƻǊƪƛƴƎ 

DǊƻǳǇΦ  ¢ƘŜ ǿƻǊƪƛƴƎ ƎǊƻǳǇΣ ƛƴƛǝŀƭƭȅ ƭŀǳƴŎƘŜŘ ōȅ ǘƘŜ t// ƛƴ нлмлΣ ŀƴŘ ƛƴŎƭǳŘƛƴƎ ǊŜǎŜŀǊŎƘŜǊǎ ŦǊƻƳ р ŘƛũŜǊŜƴǘ ƛƴǎǝǘǳπ

ǝƻƴǎ ŀƴŘ о ŘƛũŜǊŜƴǘ ŬŜƭŘǎΣ ǘƻƻƪ ƎǊŜŀǘ ǎǘǊƛŘŜǎ ƛƴ нлмоΦ  ¦ǎƛƴƎ ŀƴ ƛƴƴƻǾŀǝǾŜ ŀƴŘ ƛƴǘŜǊŘƛǎŎƛǇƭƛƴŀǊȅ ƳƻŘŜƭΣ ǘƘŜ ƎǊƻǳǇ 

ŎǊŜŀǘŜŘ ŀ ƴŜǿ ƳŜǘƘƻŘ ǘƘŀǘ ǿƛƭƭ ƛƴŎǊŜŀǎŜ ŀŎŎǳǊŀŎȅ ŀƴŘ ŎƻƴǘǊƛōǳǘŜ ǘƻ ŀƭƭƻǿƛƴƎ ŦƻǊ ŀ ǎƛƎƴƛŬŎŀƴǘƭȅ ƭƻƴƎŜǊ ƎǊƻǿǘƘ ƘƻǊπ

ƳƻƴŜ ǘŜǎǝƴƎ ǿƛƴŘƻǿΦ  ¦ǎƛƴƎ ŎǳǊǊŜƴǘ ƳŜǘƘƻŘǎΣ ŀƴ ŀǘƘƭŜǘŜ Ƴǳǎǘ ōŜ ǘŜǎǘŜŘ ǿƛǘƘƛƴ ос ƘƻǳǊǎ ƻŦ ǘŀƪƛƴƎ ƎǊƻǿǘƘ ƘƻǊƳƻƴŜ 

ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ ǇǊƻƘƛōƛǘŜŘ ǎǳōǎǘŀƴŎŜ ǿƛƭƭ ōŜ ŘŜǘŜŎǘŜŘΦ  ¦ǎƛƴƎ ǘƘŜ ƴŜǿ [/-a{κa{-ōŀǎŜŘ ƳŜǘƘƻŘΣ ƭŀōǎ Ŏŀƴ ƴƻǿ Ŝƴπ

ǎǳǊŜ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ǘƘŜ LDC-м ŀǘ ǘƘŜ ǎŀƳŜ ǝƳŜ ǘƘŀǘ ƛǘ ƳŜŀǎǳǊŜǎ ǘƘŜ ŎƻƴŎŜƴǘǊŀǝƻƴ ƻŦ LDC-мΦ  ¢Ƙƛǎ ƳŜǘƘƻŘ ǿƛƭƭ ŜƴŀōƭŜ 

ŀ ŘŜǘŜŎǝƻƴ ǿƛƴŘƻǿ ƻŦ ǘƘŜ ƎǊƻǿǘƘ ƘƻǊƳƻƴŜ ǘŜǎǘ ƻŦ мл-мп ŘŀȅǎΦ   

¢Ƙƛǎ ƛǎ ŀ ǘǊŜƳŜƴŘƻǳǎ ǾƛŎǘƻǊȅ ŦƻǊ ǘƘŜ t// ŀƴŘ ǘƘŜ ŀƴǝ-ŘƻǇƛƴƎ ƳƻǾŜƳŜƴǘΦ  ¢Ƙƛǎ ǿƻǊƪ ŀƭǎƻ ƘƛƎƘƭƛƎƘǘǎ ōƻǘƘ ǘƘŜ ƴŜŜŘ ŦƻǊ 

ƻǳǊ ǿƻǊƪ ŀƴŘ ǘƘŜ ǇƻǘŜƴǝŀƭ ŦƻǊ ǎǳŎŎŜǎǎ ƻŦ ƻǳǊ ŎƻƭƭŀōƻǊŀǝǾŜ ²ƻǊƪƛƴƎ DǊƻǳǇ ǎǘǊǳŎǘǳǊŜΦ  ²Ŝ ƘƻǇŜ ǘƻ ƘŀǾŜ ǘƘŜ ǘŜǎǘ ŀǾŀƛƭπ

ŀōƭŜ ƛƴ ²!5!-ŀŎŎǊŜŘƛǘŜŘ ƭŀōǎ ƛƴ WŀƴǳŀǊȅ нлмрΦ    

нлмо ǿŀǎ ŀƴƻǘƘŜǊ ȅŜŀǊ ƻŦ ƭŀƴŘƳŀǊƪ ǎǘƻǊƛŜǎ ƛƴ ǘƘŜ ƴŜǿǎ ǘƘŀǘ ƘƛƎƘƭƛƎƘǘŜŘ ōƻǘƘ ǘƘŜ ƴŜŜŘ ŦƻǊ ƻǳǊ ǿƻǊƪ ŀƴŘ ǘƘŜ ŎƘŀƭƭŜƴƎπ

Ŝǎ ǘƘŀǘ ǿŜ ŦŀŎŜΦ  ¢ƘŜ ǘŜŎƘƴƻƭƻƎȅ ŦƻǊ ŘƻǇƛƴƎ ŎƻƴǝƴǳŜǎ ǘƻ ƛƳǇǊƻǾŜ ŀƴŘ ǿŜ Ƴǳǎǘ ǊŜƳŀƛƴ ŘƛƭƛƎŜƴǘ ƛƴ ǎǳǇǇƻǊǝƴƎ ǊŜǎŜŀǊŎƘ 

ǘƘŀǘ ǿƛƭƭ ƻǾŜǊŎƻƳŜ ǘƘŜ ŎƘŀƭƭŜƴƎŜǎ ǘƘŀǘ ǿŜ ŦŀŎŜΦ  ²Ƙŀǘ ƛǎ ŎƭŜŀǊ ƛǎ ǘƘŀǘ ƻǳǊ Ƴƛǎǎƛƻƴ ǊŜƳŀƛƴǎ ŀǎ ƛƳǇƻǊǘŀƴǘ ŀǎ ŜǾŜǊΦ   

hƴ ōŜƘŀƭŦ ƻŦ ǘƘŜ t//Σ L ǿƻǳƭŘ ƭƛƪŜ ǘƻ ǎƛƴŎŜǊŜƭȅ ǘƘŀƴƪ ȅƻǳ ŦƻǊ ŎƻƴǝƴǳƛƴƎ ǘƻ ǎǳǇǇƻǊǘ ƻǳǊ ǿƻǊƪΦ  ²Ŝ ƭƻƻƪ ŦƻǊǿŀǊŘ ǘƻ Ŏƻƴπ

ǝƴǳƛƴƎ ǘƻ ōǳƛƭŘ ƻƴ ǘƘŜǎŜ ǎǳŎŎŜǎǎŜǎ ǘƻƎŜǘƘŜǊ ƛƴ ǘƘŜ ŎƻƳƛƴƎ ƳƻƴǘƘǎ ŀƴŘ ȅŜŀǊǎΦ   

{ƛƴŎŜǊŜƭȅΣ 

 

 

aƛŎƘŀŜƭ tŜŀǊƭƳǳǧŜǊ      wŀƴŀ 5ŜǊǎƘƻǿƛǘȊ  
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General Counsel of the United States Olympic Committee, Dershowitz is a highly respected sports and 

entertainment industry attorney with more than a decade of experience in sports and almost twenty years of legal 

practice. At the USOC, Dershowitz oversees all legal affairs for the organization, acts as its Ethics Officer and its 

Corporate Secretary to the Board. Prior to joining the USOC in 2007, Dershowitz served as Vice President, and 

before that, Director, of Legal and Business Affairs at Madison Square Garden, L.P. Dershowitz has also served 

as an Adjunct Professor of Sports Law at New York Law School. 

wŀƴŀ 5ŜǊǎƘƻǿƛǘȊ τ ¦ƴƛǘŜŘ {ǘŀǘŜǎ hƭȅƳǇƛŎ /ƻƳƳƛǧŜŜ 

Senior Vice President of Law & Labor Policy for the National Football League, Birch oversees the development, 

administration and enforcement of the Leagueôs critical policies respecting the integrity of the game, including 

those on substances of abuse, performance-enhancing drugs, gambling and criminal misconduct, as well as the 

Leagueôs government affairs efforts, directing the Leagueôs strategy to advance itôs legislative, regulatory and 

political interests on the federal, state and local levels. 

!ŘƻƭǇƘƻ !Φ .ƛǊŎƘ LLL τ bŀǝƻƴŀƭ Cƻƻǘōŀƭƭ [ŜŀƎǳŜ 

Major League Baseball's Executive Vice President, Labor Relations, Mr. Halem works closely with Club 

management officials and helps direct the administration of the revenue sharing system, the debt-service rule, 

the competitive balance tax, the salary arbitration system and the amateur draft support program, among other 

projects.  Mr. Halem also represented and counseled the National Basketball Association, the Women's National 

Basketball Association, the National Hockey League and the New York Jets of the National Football League prior 

to joining MLB.  Mr. Halem graduated from Cornell University's School of Industrial and Labor Relations in 1988 

and from Harvard Law School, magna cum laude, in 1991.  

5ŀƴ IŀƭŜƳ τ aŀƧƻǊ [ŜŀƎǳŜ .ŀǎŜōŀƭƭ 

CEO of the U.S. Anti-Doping Agency, Tygart oversees all operations related to the education, testing and results 

management process for the U.S. Olympic, Paralympic and Pan American movements. Tygart has served as an 

advocate for the integrity of sport and clean athletes, testifying in front of the U.S. Congress, German Parliament 

and the French Senate on policy and issues surrounding doping in sport. Under Tygartôs leadership, USADAôs 

efforts to protect clean athletes have included cooperating with Federal authorities on numerous investigations, 

including the international steroid bust, Operation Raw deal, and the international doping conspiracy involving the 

BALCO laboratory in San Francisco. Tygart also lead the investigation into the US Postal Service Pro-Cycling 

Team Doping Conspiracy and the Lance Armstrong case. 

¢ǊŀǾƛǎ ¢Φ ¢ȅƎŀǊǘ τ ¦ƴƛǘŜŘ {ǘŀǘŜǎ !ƴǝ-5ƻǇƛƴƎ !ƎŜƴŎȅ 

Michael Pearlmutter was named Executive Director for the Partnership for Clean Competition Research 

Collaborative in January 2014. In this role, Pearlmutter is responsible for developing, directing and driving 

organizational strategy and overseeing daily operations, including managing the organization's $3M budget, 

fundraising, business development, grant administration, scientific outreach, and communication with the PCC 

Board of Governors and Scientific Advisory Board. 

aƛŎƘŀŜƭ tŜŀǊƭƳǳǧŜǊ τ 9ȄŜŎǳǝǾŜ 5ƛǊŜŎǘƻǊ 

Labor Relations Counsel for the NFL, Manara is responsible for the administration and enforcement of the 

Leagueôs policies on performance-enhancing substances, personal conduct and substances of abuse, 

representing NFL clubs in grievances filed by players under the NFL Collective Bargaining Agreement and 

advising clubs on a variety of contractual, disciplinary and other labor-related matters. 

 

Roster current as of September 30, 2014 

 

YŜǾƛƴ aŀƴŀǊŀ  τ bŀǝƻƴŀƭ Cƻƻǘōŀƭƭ [ŜŀƎǳŜ 
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As USADAôs Chief Science Officer, Dr. Bowers provides leadership and scientific support for USADAôs research 

sample collection planning, results management, arbitration, and education programs and the prestigious USADA 

Annual Symposium. Past Associate Editor (Drug Testing and Toxicology) for the journal, Clinical Chemistry, Dr. 

Bowers was the deputy director of the Athletic Drug Testing Laboratory for the 1996 Olympic Games, and has served 

on several scientific organizations Board of Directors. Dr. Bowers is currently a member of the World Anti-Doping 

Agency (WADA) Laboratory Accreditation Working Group. 

[ŀǊǊȅ .ƻǿŜǊǎΣ tƘΦ5Φ 

Former Director of the Center for Human Toxicology at the University of Utah, and the Department of Pharmacology 

Sciences at Genentech, Inc. South San Francisco, Dr. Finkle is Chief Consulting Toxicologist to the National Football 

League, consultant to the World and U.S. Anti-Doping Agencies, President and Chairman of the Board for the Sports 

Medicine Research and Testing Laboratory, and serves on the Board of the NFL Health Foundation. 

.Ǌȅŀƴ {Φ CƛƴƪƭŜΣ tƘΦ5Φ 

Past Chief of Endocrinology and Metabolism at the Veterans Administration Lakeside Medical Center and the 

Associate Director of the Northwestern University General Clinical Research Center, Dr. Baumann is a Professor of 

Medicine Emeritus at Northwestern University. Dr. Baumann discovered the growth hormone binding protein, the 

circulating ectodomain, of the growth hormone receptor. 

DŜǊƘŀǊŘ .ŀǳƳŀƴƴΣ aΦ5Φ 

A fellow in the American College of Physicians and American College of Sports Medicine and a Clinical professor in 

the UCLA School of Medicine in the Division of Sports Medicine, Dr. Green serves as a team physician for 

Pepperdine University and the US National Soccer Team. He is on review boards for USADA for adverse analytical 

findings and therapeutic use exemptions and serves as Major League Baseballôs Consultant on Anabolic Steroids.  

DŀǊȅ DǊŜŜƴΣ aΦ5Φ 

Dr. Matsumoto is a Professor in the Division of Gerontology & Geriatric Medicine at the University of Washington, 

School of Medicine in Seattle. He is Director of the Clinical Research Unit, Associate Director of the Geriatric 

Research, Education & Clinical Center and an Attending Physician in Internal Medicine, Geriatric Medicine and 

Endocrinology & Metabolism at the Department of Veterans Affairs Puget Sound Health Care System. He is Chair of 

the Hormone Foundation Committee of The Endocrine Society and has served on USADAôs Research Policy 

Advisory Committee. 

!ƭǾƛƴ aΦ aŀǘǎǳƳƻǘƻΣ aΦ5Φ 

Chief Scientific Officer of Environmental Physiology and Hydration Consulting, Professor of Applied Physiology at 

Georgia Institute of Technology and past Chief of Thermal and Mountain Medicine at the US Army Research Institute 

of Environmental Medicine, Dr. Sawka is an expert in environmental physiology (heat, cold, high-altitude), fluid/

electrolyte balance, exercise physiology and rehabilitation medicine. 

aƛŎƘŀŜƭ aΦ {ŀǿƪŀΣ tƘΦ5Φ 

Professor of Pathology and Public Health Genomics and Director of the Molecular Diagnostics, Clinical Genomics 

and Immunology Laboratories at the University of Virginia, Dr. Silverman is also past Director of the Division of 

Molecular Pathology and past Director of the Immunochemistry/Molecular Genetics Laboratory at the University of 

North Carolina Hospitals. Dr. Silverman is a diplomate of the American Board of Clinical Chemistry and a Fellow of 

the American College of Medical Genetics. 

[ŀǿǊŜƴŎŜ {ƛƭǾŜǊƳŀƴΣ tƘΦ5Φ 

The Ernest W. Hahn Professor in the Department of Chemical Physiology and Molecular & Cellular Neurobiology at 

The Scripps Research Institute, Dr. Yates is the lead inventor of the SEQUEST software for correlating tandem mass 

spectrometry data to sequences in the database and developer of the shotgun proteomics technique for analysis of 

protein mixtures. Dr. Yates was ranked by Citation Impact, Science Watch as one of the Top 100 Chemists for the 

decade, 2000-2010. 

WƻƘƴ ¸ŀǘŜǎ LLLΣ aΦ5ΦΣ tƘΦ5Φ 
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The PCC is proud to recognize the success 

of its grant recipients and their contributions 

to the field of anti-doping science. 
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Establish the Athlete Internal Metabolic Reference by the isotopic signature or isotopic fingerprint of ŭ13C values. 

$333,871 to Rodrigo Aguilera at Madrid Anti-Doping Laboratory, Spain 
 

Human growth hormone detection using dried blood spots with electrochemical sensing detection. 

$142,265 to Anthony Butch at the UCLA Olympic Analytical Laboratory, United States 
 

Developing a mass spectrometric method for PIIINP and other collagen bone biomarkers to detect rHGH administration. 

$107,681 to David Cowan at Kingôs College London, England 
 

A new labeling procedure which allows to identify urine as coming from a particular person. 

$127,281 to Ruprecht Keller at Cologne Central Hospital Laboratory, Germany 
 

Detecting bio-molecules by nanotechnology & Raman spectroscopy: Rapid Screening kit for EPO in urine. 

$127,500 to Emad Kiriakous at Queensland University of Technology, Australia 
 

Steroid Isotopic Standards. 

$69,481 to Thomas Brenna at Cornell University, United States 
 

Engineering bacterial sulfatases: improved enzymes for the hydrolysis of steroid. 

$265,926 to Malcolm McLeod at Australian National University, Australia 
 

Significance of Glucocorticosteroids in Oral Fluid for Doping Control 

$12,780 to Detlef Thieme at IDAS Dresden in Kreischa, Germany 
 

GH-2004: Novel biomarkers for the detection of IGF-1 abuse. 

$67,744 to Richard Holt at the University of Southampton, United Kingdom 
 

Improved detection of testosterone doping through proteomic analysis of dried blood spots. 

$180,000 to Christoph Borchers at the University of Victoria, Canada 
 

IGF-1 Working Group 

$6,600 to SMRTL, United States 
 

IGF-1 Working Group 

$6,600 to the Kingôs College London, England 
 

IGF-1 Working Group 

$6,600 to the University of Washington, United States 
 

IGF-1 Working Group 

$40,100 to the University of Southampton, United Kingdom 
 

IGF-1 Working Group 

$6,600 to the UCLA Olympic Analytical Lab, United States 
 

IGF-1 Working Group 

$1,605 to Bioreclamation, United States 
 

IGF-1 Working Group 

$6,600 to the German Sport University Cologne, Germany 
 

Oral Fluid Working Group 

$25,000 to SMRTL, United States 
 

Oral Fluid Working Group 

$10,000 to SMRTL, United States 
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Guha, N., Erotokritou-Mulligan, I., Nevitt, S.P., Francis, M., Bartlett, C., Cowan, D., Bassett, E.E., Sonksen, 
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Audit Tax Advisory 

Grant Thornton LLP 
707 17th Street, Suite 3200 

Denver, CO 80202-3336 
T 303.813.4000 
F 303.839.5711 

www.GrantThornton.com 

The Board of Governors of the 

Partnership for Clean Competition Research Collaborative: 
 

We have audited the accompanying financial statements of the Partnership for Clean Competition Research Col-

laborative (òPCCó) , which comprise the statements of financial position as of December 31, 2013 and 2012, and 

the related statements of activities and cash flows for the years then ended, and the related notes to the financial 

statements. 
 

 
Managementôs responsibility for the financial statements 

Management is responsible for the preparation and fair presentation of these financial statements in accordance with 

accounting principles generally accepted in the United States of America; this includes the design, implementation, 

and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are 

free from material misstatement, whether due to fraud or error. 
 

 
Auditorôs responsibility 

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our 

audits in accordance with auditing standards generally accepted in the United States of America.  Those standards 

require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements 

are free from material misstatement. 

 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 

statements. The procedures selected depend on the auditorõs judgment, including the assessment of the risks of ma-

terial misstatement of the financial statements, whether due to fraud or error.  In making those risk assessments, the 

auditor considers internal control relevant to the entityõs preparation and fair presentation of the financial statements 

in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing 

an opinion on the effectiveness of the entityõs internal control.  Accordingly, we express no such opinion. An audit 

also includes evaluating the appropriateness of accounting policies used and the reasonableness of significant account-

ing estimates made by management, as well as evaluating the overall presentation of the 

financial statements. 
 
 

 
 
 
 

Grant Thornton LLP 

U.S. member firm of Grant Thornton International Ltd 

http://www.grantthornton.com/
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We believe that the audit evidence we have obtained is suff icient and appropriate to provide a basis for our audit opin-

ion. 
 

 
Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of 

the Partnership for Clean Competition Research Collaborative as of December 31, 2013 and 2012, and the changes in 

its net assets and its cash flows for the years then ended in accordance with accounting principles generally accepted in 

the United States of America. 

 
 

Denver, Colorado 

September 17, 2014 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Grant Thornton LLP 

U.S. member firm of Grant Thornton International Ltd 
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Partnership for Clean Competition Research Collaborative 

 
Statements of  Financial Position 

 

 

The accompanying notes are an integral part of these financial statements. 
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Partnership for Clean Competition Research Collaborative 

 

Statements of  Activities 

The accompanying notes are an integral part of these financial statements. 
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Statements of  Cash Flows 

 

 

 

 

 

 

The accompanying notes are an integral part of these financial statements. 


