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NEOQEMEE Y (O 5w SEC (2015a) "Use of Derivatives by Registered Investment Companies and Business
Development Companies"ss §4\g2z°
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ORERURLTRATANNAEEC TN XKREWERDUL-2C VD (110 | K) RikiEe°
MAOUBNEO U O V- Qe WX 2+0° "BDCs are closed end investment companies (BDCs were created
by Congress in 1980 in order to create a form of investment vehicle that would supply capital to private and thinly traded
U.S. based operating companies and that could do so within a modified regulatory framework compared to registered
investment companies." &\ ; https.//www.sec.gov/comments/s7-24-15/s72415-126.pdf)

RN XAUBX Q-9 QW84 Securities Trading Practices of Registered Investment Companies, Investment
Company Act Release No. 10666, 44FR25128 (April 27, 1979) ("Release 10666")
(https.//www.sec.gov/divisions/investment/imseniorsecurities/ic-10666.pdf)

N INESRA R - © e U IR0 2 +0°  Section 18(g) of the Investment Company Act defines "senior security,” in
part, as "any bond, debenture, note, or similar obligation or instrument constituting a security and evidencing
indebtedness," and "any stock of a class having priority over any other class as to the distribution of assets or payment of
dividends." The definition excludes certain limited temporary borrowings. (Concept release "Use of Derivatives by
Investment Companies under the Investment Company Act of 1940" (Release No. IC-29776; File No. S7-33-11))

((http://www.sec.gov/rules/concept/2011/ic-29776.pdf)} K & /% BI04 KR
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