
[DISCUSSION DRAFT] 
117TH CONGRESS 

2D SESSION H. R. ll

To require the Securities and Exchange Commission to revise the report- 
ing requirements for investment advisers to private funds on Form PF, 
and for other purposes.

IN THE HOUSE OF REPRESENTATIVES 

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

Committee on lllllllllllllll

A BILL 
To require the Securities and Exchange Commission to rev- 

ise the reporting requirements for investment advisers to 
private funds on Form PF, 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 ‘‘Private Fund Investor 4

5 Disclosure Act’’. 
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SEC. 2. DEFINITIONS. 1

Not later than 180 days after the date of enactment 2

of this Act, the Securities and Exchange Commission shall— 3

4 (1) revise section 279.9 of title 17, Code of 

Federal Regulations—5
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(A) to require investment advisers to 

report on Form PF beneficial ownership 

information for each investor in each private 

fund they advise and identify any foreign 

“politically exposed person” (PEP) or “senior 

foreign political figure” under 31 U.S.C. 5318(i)

(3)(B); and

13

14

15

16

17

18

19

20

VerDate Nov 24 2008 17:18 Apr 27, 2022 Jkt 000000 PO 00000 Frm 00002 Fmt 6652 Sfmt 6201 C:\USERS\MWBARKSDALE\APPDATA\ROAMING\SOFTQUAD\XMETAL\11.0\GEN\C\NRSR

(B) to require investment advisers to 

report on Form PF – on a country-by-country 

basis – the country of origin of each investor 

in a private fund and the source of that 

investor’s funds as well as provide a range 

indicating the total amount of funds invested 

by each such investor in each such fund using 

U.S. dollars.
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 I 
 117th CONGRESS  2d Session 
 H. R. __ 
 IN THE HOUSE OF REPRESENTATIVES 
  
  
  Mr. Sherman introduced the following bill; which was referred to the Committee on _______________ 
 
 A BILL 
 To amend the Securities Exchange Act of 1934 to prohibit certain acts and practices relating to the issuance of credit ratings by a nationally recognized statistical rating organization. 
 
  
  1. Short title This Act may be cited as the   To be added Act of 2022. 
  2. Prohibited acts and practices Section 15E(i)(1) of the Securities Exchange Act of 1934 (15 U.S.C. 78o–7(i)(1)) is amended— 
  (1) by amending subparagraph (B) to read as follows: 
  
  (B) lowering or threatening to lower a credit rating on, or refusing to rate, securities or money market instruments issued by any issuer or obligor, unless a portion of the securities or money market instruments owned by such issuer or obligor, as applicable, also is rated by such nationally recognized statistical rating organization;  ; 
  (2) in subparagraph (C), by striking the period at the end and inserting a semicolon; and 
  (3) by adding at the end the following: 
  
  (D) including in any methodologies used to determine the rating input of any rated bond or loan any feature that assigns a lower rating input to bonds or loans not rated by the nationally recognized statistical rating organization, including bonds or loans assigned a designation by the National Association of Insurance Commissioner's Securities Valuation Office; or 
  (E) including in any methodologies used to determine ratings any feature that the Commission determines is substantially likely to produce a material anticompetitive effect. .  
 




