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from abusive financial services prac-
tices, and for other purposes; which 
was ordered to lie on the table; as fol-
lows: 

On page 525, between lines 9 and 10, insert 
the following: 
SEC. 719. PROHIBITION ON REGISTRATION, DES-

IGNATION, OR APPROVAL. 
(a) PROHIBITION.—Neither the Commodity 

Futures Trading Commission nor the Securi-
ties and Exchange Commission may register, 
designate, approve, or otherwise permit an 
entity to operate within the United States as 
one or more of the following, if that entity 
has been, plans to be, or later is established 
outside the United States, in whole or in 
part, in a manner which permits that entity 
to avoid or assist others to avoid the pay-
ment of United States taxes— 

(1) a derivatives clearing organization; 
(2) a swap execution facility; 
(3) a board of trade as a contract market 

under section 5 of the Commodity Exchange 
Act (7 U.S.C. 7); 

(4) a clearing agency; 
(5) a security-based swap execution facil-

ity; or 
(6) an exchange as a national securities ex-

change under section 6 of the Securities Ex-
change Act of 1934 (15 U.S.C. 78f). 

(b) DEFINITIONS.—For purposes of this sec-
tion, the terms ‘‘derivatives clearing organi-
zation,’’ ‘‘swap execution facility’’ and 
‘‘board of trade’’ have the meanings given 
the terms in Section1a of the Commodity Ex-
change Act (7 U.S.C. 1a), and the terms 
‘‘clearing agency’’, ‘‘security-based swap 
execution facility’’, and ‘‘exchange’’ have the 
meanings given the terms in section 3(a) of 
the Securities Exchange Act of 1934 (15 
U.S.C. 78c(a)). 

SA 4036. Mr. BENNETT submitted an 
amendment intended to be proposed to 
amendment SA 3739 proposed by Mr. 
REID (for Mr. DODD (for himself and 
Mrs. LINCOLN)) to the bill S. 3217, to 
promote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes; which 
was ordered to lie on the table; as fol-
lows: 

On page 431, line 22, strike ‘‘3’’ and insert 
‘‘2’’. 

SA 4037. Mr. BOND (for himself, Mr. 
WARNER, Mr. BROWN of Massachusetts, 
and Ms. CANTWELL) submitted an 
amendment intended to be proposed to 
amendment SA 3739 proposed by Mr. 
REID (for Mr. DODD (for himself and 
Mrs. LINCOLN)) to the bill S. 3217, to 
promote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes; which 
was ordered to lie on the table; as fol-
lows: 

On page 387, strike line 13 and all that fol-
lows through page 388, line 3, and insert the 
following: 
SEC. 412. ADJUSTING THE ACCREDITED INVES-

TOR STANDARD. 
(a) IN GENERAL.—The Commission shall ad-

just any net worth standard for an accred-

ited investor, as set forth in the rules of the 
Commission under the Securities Act of 1933, 
so that the individual net worth of any nat-
ural person, or joint net worth with the 
spouse of that person, at the time of pur-
chase, is more than $1,000,000 (as such 
amount is adjusted periodically by rule of 
the Commission), excluding the value of the 
primary residence of such natural person, ex-
cept that during the 4-year period that be-
gins on the date of enactment of this Act, 
the net worth standard shall be $1,000,000, ex-
cluding the value of the primary residence of 
such natural person. 

(b) REVIEW AND ADJUSTMENT.— 
(1) INITIAL REVIEW AND ADJUSTMENT.— 
(A) INITIAL REVIEW.—The Commission may 

undertake a review of the definition of the 
term ‘‘accredited investor’’, as such term ap-
plies to natural persons, to determine wheth-
er the requirements of the definition, exclud-
ing the requirement relating to the net 
worth standard described in subsection (a), 
should be adjusted or modified for the pro-
tection of investors, in the public interest, 
and in light of the economy. 

(B) ADJUSTMENT OR MODIFICATION.—Upon 
completion of a review under subparagraph 
(A), the Commission may, by notice and 
comment rulemaking, make such adjust-
ments to the definition of the term ‘‘accred-
ited investor’’, excluding adjusting or modi-
fying the requirement relating to the net 
worth standard described in subsection (a), 
as such term applies to natural persons, as 
the Commission may deem appropriate for 
the protection of investors, in the public in-
terest, and in light of the economy. 

(2) SUBSEQUENT REVIEWS AND ADJUST-
MENT.— 

(A) SUBSEQUENT REVIEWS.—Not earlier than 
4 years after the date of enactment of this 
Act, and not less frequently than once every 
4 years thereafter, the Commission shall un-
dertake a review of the definition, in its en-
tirety, of the term ‘‘accredited investor’’, as 
such term applies to natural persons, to de-
termine whether the requirements of the def-
inition should be adjusted or modified for the 
protection of investors, in the public inter-
est, and in light of the economy. 

(B) ADJUSTMENT OR MODIFICATION.—Upon 
completion of a review under subparagraph 
(A), the Commission may, by notice and 
comment rulemaking, make such adjust-
ments to the definition of the term ‘‘accred-
ited investor’’, as such term applies to nat-
ural persons, as the Commission may deem 
appropriate for the protection of investors, 
in the public interest, and in light of the 
economy. 

On page 388, line 14, strike ‘‘1 year’’ and in-
sert ‘‘3 years’’. 

On page 998, strike line 12 and all that fol-
lows through page 1001, line 25, and insert 
the following: 
SEC. 926. DISQUALIFYING FELONS AND OTHER 

‘‘BAD ACTORS’’ FROM REGULATION D 
OFFERINGS. 

Not later than 1 year after the date of en-
actment of this Act, the Commission shall 
issue rules for the disqualification of offer-
ings and sales of securities made under sec-
tion 230.506 of title 17, Code of Federal Regu-
lations, that— 

(1) are substantially similar to the provi-
sions of section 230.262 of title 17, Code of 
Federal Regulations, or any successor there-
to; and 

(2) disqualify any offering or sale of securi-
ties by a person that— 

(A) is subject to a final order of a State se-
curities commission (or an agency or officer 
of a State performing like functions), a 
State authority that supervises or examines 
banks, savings associations, or credit unions, 
a State insurance commission (or an agency 
or officer of a State performing like func-

tions), an appropriate Federal banking agen-
cy, or the National Credit Union Administra-
tion, that— 

(i) bars the person from— 
(I) association with an entity regulated by 

such commission, authority, agency, or offi-
cer; 

(II) engaging in the business of securities, 
insurance, or banking; or 

(III) engaging in savings association or 
credit union activities; or 

(ii) constitutes a final order based on a vio-
lation of any law or regulation that pro-
hibits fraudulent, manipulative, or deceptive 
conduct within the 10-year period ending on 
the date of the filing of the offering state-
ment; or 

(B) has been convicted of any felony or 
misdemeanor in connection with the pur-
chase or sale of any security or involving the 
making of any false filing with the Commis-
sion. 

SA 4038. Mr. DORGAN (for Mr. DODD 
(for himself and Mr. ROCKEFELLER)) 
proposed an amendment to the bill S. 
2768, to amend title 49, United States 
Code, to authorize appropriations for 
the National Transportation Safety 
Board for fiscal years 2011 and 2012, and 
for other purposes; as follows: 

In lieu of the matter proposed to be in-
serted, insert the following: 
SECTION 1. SHORT TITLE. 

This Act may be cited as the ‘‘National 
Transportation Safety Board Reauthoriza-
tion Act of 2010’’. 
SEC. 2. AUTHORIZATION OF APPROPRIATIONS. 

(a) IN GENERAL.—Section 1118(a) of title 49, 
United States Code, is amended to read as 
follows: 

‘‘(a) IN GENERAL.—There are authorized to 
be appropriated for the purposes of this chap-
ter $98,050,000 for fiscal year 2011 and 
$98,050,000 for fiscal year 2012. Such sums 
shall remain available until expended.’’. 

(b) FEES, REFUNDS, REIMBURSEMENTS, AND 
ADVANCES.—Section 1118(c) of such title is 
amended to read as follows: 

‘‘(c) FEES, REFUNDS, REIMBURSEMENTS, AND 
ADVANCES.— 

‘‘(1) IN GENERAL.—The Board may impose 
and collect such fees, refunds, reimburse-
ments, and advances as it determines to be 
appropriate for activities, services, and fa-
cilities provided by or through the Board. 

‘‘(2) RECEIPTS CREDITED AS OFFSETTING COL-
LECTIONS.—Notwithstanding section 3302 of 
title 31, any fee, refund, reimbursement, or 
advance collected under this subsection— 

‘‘(A) shall be credited as offsetting collec-
tions to the account that finances the activi-
ties, services, or facilities for which the fee, 
refund, reimbursement, or advance is associ-
ated; 

‘‘(B) shall be available for expenditure only 
to pay the costs of activities, services, or fa-
cilities for which the fee, refund, reimburse-
ment, or advance is associated; and 

‘‘(C) shall remain available until expended. 
‘‘(3) RECORD.—The Board shall maintain an 

annual record of collections received under 
paragraph (2). 

‘‘(4) REFUNDS.—The Board may refund any 
fee or advance paid by mistake or any 
amount paid in excess of that required.’’. 
SEC. 3. TECHNICAL CORRECTIONS. 

(a) DEFINITIONS.—Section 1101 of title 49, 
United States Code, is amended by striking 
‘‘otherwise.’’ and inserting ‘‘otherwise, and 
may include incidents not involving destruc-
tion or damage, but significantly affecting 
transportation safety, as the Board may pre-
scribe or Congress may direct.’’. 

(b) GENERAL ORGANIZATION.—Section 
1111(d) of title 49, United States Code, is 
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