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117TH CONGRESS 
1ST SESSION H. R. ll 

To amend the Securities Act of 1933 to require certification examinations 

for accredited investors, and for other purposes. 

IN THE HOUSE OF REPRESENTATIVES 

Mr. MCHENRY introduced the following bill; which was referred to the 

Committee on lllllllllllllll 

A BILL 
To amend the Securities Act of 1933 to require certification 

examinations for accredited investors, and for other purposes. 

Be it enacted by the Senate and House of Representa-1

tives of the United States of America in Congress assembled, 2

SECTION 1. SHORT TITLE. 3

This Act may be cited as the ‘‘Equal Opportunity for 4

All Investors Act of 2021’’. 5

VerDate Nov 24 2008 10:30 Jul 27, 2021 Jkt 000000 PO 00000 Frm 00001 Fmt 6652 Sfmt 6201 C:\USERS\KCSWISS\APPDATA\ROAMING\SOFTQUAD\XMETAL\11.0\GEN\C\ACC_01.XML
July 27, 2021 (10:30 a.m.)

G:\CMTE\FS\17\SEC\ACC_01.XML

g:\V\G\072721\G072721.022.xml           (804375|7)

MBevin
Stamp



2 

SEC. 2. CERTIFICATION EXAMINATIONS FOR ACCREDITED 1

INVESTORS. 2

(a) EXAMINATION REQUIRED.—Section 2(a)(15) of 3

the Securities Act of 1933 (15 U.S.C. 77b(a)(15)) is 4

amended— 5

(1) by redesignating subparagraphs (i) and (ii) 6

as subparagraphs (A) and (B), respectively; 7

(2) in subparagraph (A), as so redesignated, by 8

striking ‘‘adviser; or’’ and inserting ‘‘adviser;’’; 9

(3) in subparagraph (B), as so redesignated, by 10

striking the period at the end and inserting ‘‘; or’’; 11

and 12

(4) by adding at the end the following: 13

‘‘(C) any individual who is certified as an 14

accredited investor through an examination es-15

tablished by the Commission that— 16

‘‘(i) ensures that an individual cer-17

tified as an accredited investor pursuant to 18

such examination understands and appre-19

ciates the risks of investing in private com-20

panies; 21

‘‘(ii) is designed to ensure that an in-22

dividual with financial sophistication or 23

training would be unlikely to fail; and 24

‘‘(iii) may be administered by a reg-25

istered national securities association 26
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under section 15A of the Securities Ex-1

change Act of 1934 (15 U.S.C. 78o–3).’’. 2

(b) EFFECTIVE DATE.—The amendments made by 3

subsection (a) shall take effect on the date that is 2 years 4

after the date of the enactment of this Act. 5

VerDate Nov 24 2008 10:30 Jul 27, 2021 Jkt 000000 PO 00000 Frm 00003 Fmt 6652 Sfmt 6201 C:\USERS\KCSWISS\APPDATA\ROAMING\SOFTQUAD\XMETAL\11.0\GEN\C\ACC_01.XML
July 27, 2021 (10:30 a.m.)

G:\CMTE\FS\17\SEC\ACC_01.XML

g:\V\G\072721\G072721.022.xml           (804375|7)



  
    G:\CMTE\FS\17\SEC\ACC_01.XML XXXXXXX XXXXXXX 7/27/2021 10:28 XXXXXXX 06/03/2021 12:13 PM  XXXXXXXXXXXXXXXXXXXXXXXXXXXXX XXXXXXXXXXXXXXXXXXX XXXXXXX 
  804375|7
  
  
 Discussion Draft 
    
 (Original Signature of Member) 
 DISCUSSION DRAFT 
  
  
 
  
 I 
 117th CONGRESS  1st Session 
 H. R. __ 
 IN THE HOUSE OF REPRESENTATIVES 
  
  
  Mr. McHenry introduced the following bill; which was referred to the Committee on _______________ 
 
 A BILL 
 To amend the Securities Act of 1933 to require certification examinations for accredited investors, and for other purposes.  
 
  
  1. Short title This Act may be cited as the  Equal Opportunity for All Investors Act of 2021. 
  2. Certification examinations for accredited investors 
  (a) Examination required Section 2(a)(15) of the Securities Act of 1933 (15 U.S.C. 77b(a)(15)) is amended— 
  (1) by redesignating subparagraphs (i) and (ii) as subparagraphs (A) and (B), respectively; 
  (2) in subparagraph (A), as so redesignated, by striking  adviser; or and inserting  adviser;; 
  (3) in subparagraph (B), as so redesignated, by striking the period at the end and inserting  ; or; and 
  (4) by adding at the end the following: 
  
  (C) any individual who is certified as an accredited investor through an examination established by the Commission that— 
  (i) ensures that an individual certified as an accredited investor pursuant to such examination understands and appreciates the risks of investing in private companies; 
  (ii) is designed to ensure that an individual with financial sophistication or training would be unlikely to fail; and 
  (iii) may be administered by a registered national securities association under section 15A of the Securities Exchange Act of 1934 (15 U.S.C. 78o–3).  . 
  (b) Effective date The amendments made by subsection (a) shall take effect on the date that is 2 years after the date of the enactment of this Act.   
 


