
HFHOUSING

Scope:	These	rules	shall	apply	to	this	contract.

Underlying:	The	Underlying	for	this	Contract	is	legislation	that	has	become	law	in	the	United	
States	after	Issuance	and	before	<date>.	Revisions	to	the	Underlying	made	after	Expiration	will	
not	be	accounted	for	in	determining	the	Expiration	Value.

Instructions:	The	Underlying	can	be	found	here.	These	instructions	on	how	to	access	the	
Underlying	are	provided	for	convenience	only	and	are	not	part	of	the	binding	Terms	and	
Conditions	of	the	Contract.	They	may	be	clarified	at	any	time.	

Source	Agency:	The	Source	Agency	is	the	Library	of	Congress.

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.	

<date>:	<date>	refers	to	a	calendar	date	specified	by	Kalshi.	Kalshi	may	list	iterations	of	the	
Contract	corresponding	to	different	statistical	periods	of	<date>.

Payout	Criterion:	The	Payout	Criterion	for	the	Contract	encompasses	the	Expiration	Values	that	
include	legislation	which	imposes	an	excise	tax	on	investment	firm	ownership	of	single-family	
homes	(including	if	the	tax	is	only	imposed	on	newly	bought	homes)	or	bans	investment	firms	
from	owning	single-family	homes	outright	(or	which	bans	buying	new	homes).	An	example	of	
such	a	bill	is	here.	Such	legislation	can	have	an	assets	under	management	or	net	value	
requirement	for	the	funds	and	still	be	included	within	the	Payout	Criterion	(e.g.	it	only	applies	to	
funds	with	assets	under	management	of	at	least	$50	million).	Such	legislation	may	also	only	tax	
certain	assets,	e.g.	only	second	and	third	homes	but	not	first	owned	by	a	firm.

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

Position	Accountability	Level:	The	Position	Accountability	Level	for	the	$1	referred	Contract	
shall	be	25,000	contracts	per	Member.

Last	Trading	Date:	The	Last	Trading	Date	of	the	Contract	will	be	the	sooner	of	the	first	10:00	
AM	ET	following	the	occurrence	of	an	event	encompassed	by	the	Payout	Criterion	(whereupon	
the	Last	Trading	Time	will	be	10:00	AM	ET)	or	the	day	before	<date>	(whereupon	the	Last	
Trading	Time	will	be	11:59	PM	ET).

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	Expiration	Date	of	the	Contract	shall	be	the	sooner	of	the	date	of	the	first	
10:00	AM	ET	following	the	occurrence	of	an	event	that	is	encompassed	in	the	Payout	Criterion,	
the	date	of	the	first	10:00	AM	ET	following	the	release	of	the	data	the	day	before	<date>,	or	one	
week	after	<date>.

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.

https://www.congress.gov/search?pageSort=dateOfIntroduction:desc&q=%7B%22congress%22%3A%22118%22%2C%22source%22%3A%22legislation%22%2C%22bill-status%22%3A%22law%22%7D
https://www.congress.gov/bill/118th-congress/house-bill/6608/text?s=1&r=1&q=%7B%22search%22%3A%22hedge+fund+single+family+home%22%7D#toc-H5E4E7B7EF8EE480AAC2F323B3417B90B


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.	

Contingencies:	Before	Settlement,	Kalshi	may,	at	its	sole	discretion,	initiate	the	Market	
Outcome	Review	Process	pursuant	to	Rule	6.3(c)	of	the	Rulebook.


