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I, myself, Mr. Speaker, want to
thank you for not only your hard work
of being here today but being a part of
this process. As all of us work to-
gether, we can make this process work
and give confidence to the American
people. That confidence is expressed
with what we do today.

Mr. Speaker, I urge my colleagues to
support this rule and the underlying
bill.

The material previously referred to
by Ms. SLAUGHTER is as follows:

AN AMENDMENT TO H. RES. 538 OFFERED BY
MS. SLAUGHTER

At the end of the resolution, add the fol-
lowing new sections:

SEC. 3. Immediately upon adoption of this
resolution the Speaker shall, pursuant to
clause 2(b) of rule XVIII, declare the House
resolved into the Committee of the Whole
House on the state of the Union for consider-
ation of the bill (H.R. 3440) to authorize the
cancellation of removal and adjustment of
status of certain individuals who are long-
term United States residents and who en-
tered the United States as children and for
other purposes. The first reading of the bill
shall be dispensed with. All points of order
against consideration of the bill are waived.
General debate shall be confined to the bill
and shall not exceed one hour equally di-
vided and controlled by the chair and rank-
ing minority member of the Committee on
the Judiciary. After general debate the bill
shall be considered for amendment under the
five-minute rule. All points of order against
provisions in the bill are waived. At the con-
clusion of consideration of the bill for
amendment the Committee shall rise and re-
port the bill to the House with such amend-
ments as may have been adopted. The pre-
vious question shall be considered as ordered
on the bill and amendments thereto to final
passage without intervening motion except
one motion to recommit with or without in-
structions. If the Committee of the Whole
rises and reports that it has come to no reso-
lution on the bill, then on the next legisla-
tive day the House shall, immediately after
the third daily order of business under clause
1 of rule XIV, resolve into the Committee of
the Whole for further consideration of the
bill.

SEC. 4. Clause 1(c) of rule XIX shall not
apply to the consideration of H.R. 3440.

THE VOTE ON THE PREVIOUS QUESTION: WHAT
IT REALLY MEANS

This vote, the vote on whether to order the
previous question on a special rule, is not
merely a procedural vote. A vote against or-
dering the previous question is a vote
against the Republican majority agenda and
a vote to allow the Democratic minority to
offer an alternative plan. It is a vote about
what the House should be debating.

Mr. Clarence Cannon’s Precedents of the
House of Representatives (VI, 308-311), de-
scribes the vote on the previous question on
the rule as ‘‘a motion to direct or control the
consideration of the subject before the House
being made by the Member in charge.” To
defeat the previous question is to give the
opposition a chance to decide the subject be-
fore the House. Cannon cites the Speaker’s
ruling of January 13, 1920, to the effect that
“the refusal of the House to sustain the de-
mand for the previous question passes the
control of the resolution to the opposition”
in order to offer an amendment. On March
15, 1909, a member of the majority party of-
fered a rule resolution. The House defeated
the previous question and a member of the
opposition rose to a parliamentary inquiry,
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asking who was entitled to recognition.
Speaker Joseph G. Cannon (R-Illinois) said:
“The previous question having been refused,
the gentleman from New York, Mr. Fitz-
gerald, who had asked the gentleman to
yield to him for an amendment, is entitled to
the first recognition.”’

The Republican majority may say ‘‘the
vote on the previous question is simply a
vote on whether to proceed to an immediate
vote on adopting the resolution . . . [and]
has no substantive legislative or policy im-
plications whatsoever.”” But that is not what
they have always said. Listen to the Repub-
lican Leadership Manual on the Legislative
Process in the United States House of Rep-
resentatives, (6th edition, page 135). Here’s
how the Republicans describe the previous
question vote in their own manual: ‘‘Al-
though it is generally not possible to amend
the rule because the majority Member con-
trolling the time will not yield for the pur-
pose of offering an amendment, the same re-
sult may be achieved by voting down the pre-
vious question on the rule. ... When the
motion for the previous question is defeated,
control of the time passes to the Member
who led the opposition to ordering the pre-
vious question. That Member, because he
then controls the time, may offer an amend-
ment to the rule, or yield for the purpose of
amendment.”’

In Deschler’s Procedure in the U.S. House
of Representatives, the subchapter titled
‘““‘Amending Special Rules” states: ‘‘a refusal
to order the previous question on such a rule
[a special rule reported from the Committee
on Rules] opens the resolution to amend-
ment and further debate.”” (Chapter 21, sec-
tion 21.2) Section 21.3 continues: ‘“Upon re-
jection of the motion for the previous ques-
tion on a resolution reported from the Com-
mittee on Rules, control shifts to the Mem-
ber leading the opposition to the previous
question, who may offer a proper amendment
or motion and who controls the time for de-
bate thereon.”

Clearly, the vote on the previous question
on a rule does have substantive policy impli-
cations. It is one of the only available tools
for those who oppose the Republican major-
ity’s agenda and allows those with alter-
native views the opportunity to offer an al-
ternative plan.

Mr. SESSIONS. Mr. Speaker, I yield
back the balance of my time, and I
move the previous question on the res-
olution.

The SPEAKER pro tempore. The
question is on ordering the previous
question.

The question was taken; and the
Speaker pro tempore announced that
the ayes appeared to have it.

Ms. SLAUGHTER. Mr. Speaker, on
that I demand the yeas and nays.

The yeas and nays were ordered.

The SPEAKER pro tempore. Pursu-
ant to clause 8 of rule XX, further pro-
ceedings on this question will be post-
poned.

————

ANNOUNCEMENT BY THE SPEAKER
PRO TEMPORE

The SPEAKER pro tempore. Pursu-
ant to clause 8 of rule XX, the Chair
will postpone further proceedings
today on motions to suspend the rules
on which a recorded vote or the yeas
and nays are ordered, or on which the
vote incurs objection under clause 6 of
rule XX.

The House will resume proceedings
on postponed questions at a later time.

H7547

FAIR ACCESS TO INVESTMENT
RESEARCH ACT OF 2017

Mr. HILL. Mr. Speaker, I move to
suspend the rules and pass the bill (S.
327) to direct the Securities and Ex-
change Commission to provide a safe
harbor related to certain investment
fund research reports, and for other
purposes.

The Clerk read the title of the bill.

The text of the bill is as follows:

S. 327

Be it enacted by the Senate and House of Rep-
resentatives of the United States of America in
Congress assembled,

SECTION 1. SHORT TITLE.

This Act may be cited as the ‘‘Fair Access
to Investment Research Act of 2017"".

SEC. 2. SAFE HARBOR FOR INVESTMENT FUND
RESEARCH.

(a) EXPANSION OF THE SAFE HARBOR.—Not
later than the end of the 180-day period be-
ginning on the date of enactment of this Act,
the Securities and Exchange Commission
shall propose, and not later than the end of
the 270-day period beginning on such date,
the Commission shall adopt, upon such
terms, conditions, or requirements as the
Commission may determine necessary or ap-
propriate in the public interest, for the pro-
tection of investors, and for the promotion of
capital formation, revisions to section 230.139
of title 17, Code of Federal Regulations, to
provide that a covered investment fund re-
search report that is published or distributed
by a broker or dealer, other than a broker or
dealer that is an investment adviser to the
fund or an affiliated person of the invest-
ment adviser to the fund—

(1) shall be deemed, for purposes of sections
2(a)(10) and 5(c) of the Securities Act of 1933
(15 U.S.C. TTb(a)(10), 77e(c)), not to constitute
an offer for sale or an offer to sell a security
that is the subject of an offering pursuant to
a registration statement that is effective,
even if the broker or dealer is participating
or will participate in the registered offering
of the covered investment fund’s securities;
and

(2) shall be deemed to satisfy the condi-
tions of paragraph (1) or (2) of section
230.139(a) of title 17, Code of Federal Regula-
tions, or any successor provisions, for pur-
poses of the Commission’s rules and regula-
tions under the Federal securities laws and
the rules of any self-regulatory organization.

(b) IMPLEMENTATION OF SAFE HARBOR.—In
implementing the safe harbor pursuant to
subsection (a), the Commission shall—

(1) not, in the case of a covered investment
fund with a class of securities in substan-
tially continuous distribution, condition the
safe harbor on whether the broker’s or deal-
er’s publication or distribution of a covered
investment fund research report constitutes
such broker’s or dealer’s initiation or reiniti-
ation of research coverage on such covered
investment fund or its securities;

(2) not—

(A) require the covered investment fund to
have been registered as an investment com-
pany under the Investment Company Act of
1940 (15 U.S.C. 80a-1 et seq.) or subject to the
reporting requirements of section 13 or 15(d)
of the Securities Exchange Act of 1934 (156
U.S.C. 78m, 780(d)) for any period exceeding
the period of time referenced under section
230.139(a)(1)(A)(A)(1) of title 17, Code of Fed-
eral Regulations; or

(B) impose a minimum float provision ex-
ceeding that referenced in section
230.139(a)(1)(1)(A)(1)(@) of title 17, Code of Fed-
eral Regulations;

(3) provide that a self-regulatory organiza-
tion may not maintain or enforce any rule
that would—
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