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Scope: These rules shall apply to this contract. 

Underlying: The Underlying for this Contract is whether <technology> has achieved 
<achievement> <time period>. Revisions to the Underlying made after Expiration will not be 
accounted for in determining the Expiration Value. 

Source Agency: The Source Agencies are, <source>, the developer, manufacturer, 
researcher, or entity responsible for <technology> (e.g., the company, research lab, 
standards body, or consortium that created or maintains <technology>), the official technical 
documentation, press releases, peer-reviewed publications, or regulatory filings of such entity, 
the Institute of Electrical and Electronics Engineers (IEEE), the Association for Computing 
Machinery (ACM), the National Institute of Standards and Technology (NIST), arXiv, Nature, 
Science, The New York Times, the Associated Press, Reuters, Bloomberg News, The Wall Street 
Journal, Financial Times, MIT Technology Review, Wired, The Verge, Ars Technica, TechCrunch, 
and IEEE Spectrum. 

Type: The type of Contract is an Event Contract. 

Issuance: After the initial Contract, Contract iterations will be listed on an as-needed basis at 
the discretion of the Exchange and corresponding to the risk management needs of Members. 

<source>: <source> refers to a Source Agency or ordered collection of Source Agencies 
specified by the Exchange at the time of Contract listing, which will be incorporated into the 
Source Agency hierarchy above and used to determine the occurrence of the Underlying. 
<source> may refer to a singular agency, multiple agencies, an agency by distinguishing 
characteristics, by category or type (e.g., "official government statistical body," "developer, 
manufacturer, researcher, or entity responsible for <technology>"), or any combination 
thereof. When multiple agencies are specified, they may be applied in the hierarchical order 
designated by the Exchange if so specified, with the highest-ranked available and responsive 
agency taking precedence for purposes of determining the Expiration Value. A lower-ranked 
agency shall only be consulted if all higher-ranked agencies are unavailable, unresponsive, 
have not reported on the Underlying by the Expiration time, or if the Exchange, in its sole 
discretion, determines that a higher-ranked agency's reporting is incomplete, erroneous, or 
otherwise insufficient to determine the Expiration Value. If <source> designates multiple 
agencies without specifying a hierarchical order, the Exchange shall resolve any conflict 
between reporting agencies at its sole discretion. 

<technology>: <technology> refers to a specific technological system, product, platform, 
model, standard, or capability as specified by the Exchange. This may include (but is not 
limited to) a specific named product, system, model, or software application (e.g., a named 
artificial intelligence model, a semiconductor product, a communications protocol, or an 
autonomous 
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system), identified by its commonly recognized name or version designation as of the Contract 
listing date; a class or category of technology defined by distinguishing characteristics (e.g., 
"large language models with fewer than 10 billion parameters," "solid-state batteries," 
"quantum computing systems operating above 1,000 qubits"), as specified by the Exchange; 



multiple technologies using AND logic (all must achieve <achievement>) or OR logic (any one 
suffices), as specified by the Exchange; or a technology identified by its developer, 
manufacturer, or sponsor. <technology> may also take the values "Any" or "None." 

The identity of <technology> shall remain consistent throughout the Contract term. 
Rebranding, version updates, or renaming by the developer does not create a new 
<technology> for purposes of this Contract, provided that the system or product retains 
substantially equivalent functionality or lineage. In the event of a material change in the 
nature of <technology> (e.g., a complete architectural replacement rather than an iterative 
update), the Exchange will announce how <technology> shall be interpreted for purposes of 
settlement. If <technology> is acquired by, merged into, or spun out from another entity 
during <time period>, <technology> shall continue to refer to the same underlying system or 
product, regardless of the acquiring or successor entity, unless the Exchange announces 
otherwise. 

<achievement>: <achievement> refers to a specific, measurable, or verifiable milestone, 
benchmark, threshold, capability, certification, or outcome as specified by the Exchange. 
<achievement> may include (but is not limited to) a quantitative benchmark or performance 
threshold (e.g., exceeding a specified score on a named evaluation, surpassing a defined 
processing speed, reaching a specified energy efficiency metric), expressed in units consistent 
with the measurement convention applicable to <technology>; a qualitative milestone that is 
independently verifiable (e.g., receiving regulatory approval, achieving commercial 
deployment, completing a specified demonstration or trial); a competitive or comparative 
outcome (e.g., achieving the highest published score on a named leaderboard or standardized 
test as of a specified date); a certification, accreditation, or recognition conferred by a named 
standards body, regulatory agency, or independent evaluator; or a market or deployment 
milestone (e.g., reaching a specified number of active users, units shipped, or installations, as 
reported by the Source Agency). <achievement> may take the form of a single milestone, 
multiple milestones using AND logic (all must be met) or OR logic (any one suffices), or a 
milestone defined by relative or comparative characteristics. <achievement> may also take 
the values "Any" or "None." 

Where <achievement> is defined by a quantitative threshold, rounding to two decimal places 
shall be assumed unless otherwise specified by the Exchange. Where <achievement> is 
defined by reference to a named third-party evaluation, leaderboard, or benchmark, the 
version and methodology of that evaluation in effect at the time of the relevant measurement 
shall govern, unless the Exchange specifies otherwise. 
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<time period>: <time period> refers to a specific range of time as specified by the 
Exchange. This may be defined by exact dates (e.g., "between January 1, 2026, and 
December 31, 2026"), relative markers (e.g., "before July 1, 2027"), an event (e.g., "before the 
conclusion of [named conference]"), or broader intervals (e.g., "Q1–Q2 2027," "calendar year 
2026"). "Between" is inclusive of both endpoints, while "before" and "after" exclude the 
specified date unless stated otherwise. <time period> may also refer to "Any" or "None", to 
multiple dates (even if non-consecutive), or to a singular and discrete date or time. 

Payout Criterion: The Payout Criterion for the Contract encompasses the Expiration Values 



that <technology> achieves <achievement> <time period>. 

For the purposes of this Contract, "<technology> achieves <achievement>" means that 
credible, independently verifiable evidence confirms that <technology> has met or exceeded 
the specific milestone, benchmark, threshold, or outcome defined as <achievement>. 

The following ARE encompassed by the Payout Criterion: 

● <technology> meets or exceeds <achievement>, including results published in peer-
reviewed research, official technical documentation, or formal regulatory filings, whether 
or not the result is subsequently improved upon. 

● <achievement> is met by <technology> under the name of a successor product, 
updated version, or rebranded system that the Exchange has determined to be the 
same <technology> for purposes of this Contract, in accordance with the definition of 
<technology> above. 

● <achievement> is met through a collaborative or jointly developed result, provided that 
<technology> is identified as a primary contributing system or product in the relevant 
Source Agency documentation. 

● <achievement> is met by <technology> in a limited, controlled, or staged deployment 
(e.g., a pilot program, restricted beta, or demonstration) provided such deployment is 
officially confirmed by the Source Agency and is not merely an internal or non-public 
test. 

● Where <achievement> is defined as a comparative or competitive outcome (e.g., 
highest ranking on a named leaderboard), <technology> achieves <achievement> if it 
occupies the specified position at any point during <time period> as reported by the 
Source Agency, unless the Exchange specifies that the position must be held as of a 
discrete date or continuously throughout <time period>. 

The following are NOT encompassed by the Payout Criterion: 

● Claims of <achievement> that are made solely by the developer or entity responsible for 
<technology> and have not been independently corroborated or confirmed by the 
Source 
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Agency hierarchy, including unverified press releases, social media posts, or marketing 
materials not accompanied by technical documentation. 

● Results demonstrated only in internal, proprietary, or non-public tests that have not 
been reported by the Source Agency. 

● Achievement by a technology that is determined by the Exchange to be materially 
distinct from <technology>, including a complete architectural replacement that does 
not share substantial lineage or continuity with <technology> as listed. 

● Partial fulfillment of <achievement> where <achievement> is defined as a specific 
quantitative threshold and the documented result falls below that threshold, even if 
progress is significant or widely reported. 

● Achievement that occurs outside of <time period>, including results first reported after 
the Expiration Date even if the underlying event occurred within <time period>, unless 
the Source Agency documentation confirms the occurrence within <time period>. 



● Achievement that is subsequently and conclusively retracted, invalidated, or withdrawn 
by the Source Agency or the entity responsible for <technology> prior to the Expiration 
Date, provided such retraction is confirmed by the Source Agency. Retractions issued 
after the Expiration Date will not be accounted for in determining the Expiration Value. 

● Unless otherwise specified, theoretical, simulated, or modeled results that are not 
accompanied by an empirical demonstration or deployment confirmed by the Source 
Agency. 

Additional clarification(s): 

● If <achievement> is defined as a threshold on a named third-party benchmark, 
leaderboard, or standardized evaluation, and that benchmark is discontinued, materially 
revised, or rendered unavailable prior to the Expiration Date, the Exchange may, at its 
discretion, designate a substantially equivalent successor benchmark for purposes of 
resolution. This will be announced to Members of the Exchange. If no substantially 
equivalent benchmark exists and the Expiration Value cannot otherwise be determined, 
the Exchange will resolve the Contract pursuant to Rule 7.1 of the Rulebook. 

● If multiple versions or variants of <technology> exist (e.g., a base model and a fine-
tuned variant, or a consumer and enterprise edition), the Exchange will specify which 
version or versions are eligible to satisfy <achievement>. In the absence of such 
specification, any version that bears the name or designation of <technology> as listed 
and is confirmed by the Source Agency shall be eligible. 

● If <achievement> can be satisfied by any one of multiple technologies listed under OR 
logic, the Contract resolves "Yes" upon the first confirmed achievement by any 
qualifying <technology> during <time period>. 

● If <achievement> requires all technologies listed under AND logic to independently 
achieve the milestone, the Contract resolves "Yes" only when the last remaining 
qualifying <technology> has confirmed achievement within <time period>. 
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● Where <achievement> is defined as a market or deployment milestone (e.g., number of 
users or units), the relevant figure shall be the most recently reported value published 
by the Source Agency as of the Expiration Date at the Expiration time, using the Source 
Agency hierarchy set forth above in the event of conflicting figures. 

● If no credible, independently verifiable evidence of <achievement> is reported by the 
Source Agency by the Expiration Date, the Contract shall resolve "No." 

If a natural person who is the primary subject of a Contract's Underlying or Payout Criterion 
dies prior to Expiration, Kalshi may, in its sole discretion, settle the Contract at the last traded 
price prior to the death. If Kalshi determines that trading activity was materially affected by 
the circumstances giving rise to the death, Kalshi may instead use the last traded price prior 
to such circumstances becoming known or reasonably anticipated by market participants. For 
purposes of this Rule, Kalshi may rely on an approximate time where the precise time is 
unknown or cannot be reasonably determined. If Kalshi determines that no last traded price 
represents a fair settlement, the Outcome Review Committee shall determine the fair 
settlement price. Kalshi may halt or pause trading in any such Contract (with public notice on 
Kalshi’s website or the Platform) if it reasonably believes that the death of such person has 
occurred, is imminent, or that circumstances giving rise to the death may be occurring. 
Determinations of Kalshi and the Outcome Review Committee under this Rule are final and not 



subject to review. 

Minimum Tick: The Minimum Tick size for the Contract shall be $0.01. 

Position Accountability Level: The Position Accountability Level for the Contract shall 
be $25,000 per strike, per Member. 

Last Trading Date: The Last Trading Date of the Contract will be the Expiration Date. The 
Last Trading Time will be the Expiration time.  

Settlement Date: The Settlement Date of the Contract shall be no later than the day after 
the Expiration Date, unless the Market Outcome is under review pursuant to Rule 7.1. 

Expiration Date: The latest Expiration Date of the Contract shall be one month after the 
conclusion of <time period>. If an event described in the Payout Criterion occurs, expiration 
will be moved to an earlier date and time in accordance with Rule 7.2. 

Expiration time: The Expiration time of the Contract shall be 10:00 AM ET. 

Settlement Value: The Settlement Value for this Contract is $1.00. 

Expiration Value: The Expiration Value is the value of the Underlying as documented by the 
Source Agency on the Expiration Date at the Expiration time. 
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Contingencies: Before Settlement, Kalshi may, at its sole discretion, initiate the Market 
Outcome Review Process pursuant to Rule 7.1 of the Rulebook. If an Expiration Value cannot 
be determined on the Expiration Date, Kalshi has the right to determine payouts pursuant to 
Rule 7.1 in the Rulebook. 


