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ANNOUNCEMENT BY THE SPEAKER PRO TEMPORE

The SPEAKER pro tempore (during
the vote). There are 2 minutes remain-
ing.
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So (two-thirds being in the affirma-
tive) the rules were suspended and the
bill, as amended, was passed.

The result of the vote was announced
as above recorded.

A motion to reconsider was laid on
the table.

———————

MAKING IN ORDER AMENDMENT
IN LIEU OF AMENDMENT NO. 2
PRINTED IN PART A OF HOUSE
REPORT 115-363 DURING CONSID-
ERATION OF H.R. 469, SUNSHINE
FOR REGULATIONS AND REGU-
LATORY DECREES AND SETTLE-
MENTS ACT OF 2017

Mr. COLLINS of Georgia. Mr. Speak-
er, I ask unanimous consent that dur-
ing consideration of H.R. 469, pursuant
to House Resolution 577, the amend-
ment I have placed at the desk be in
order in lieu of the amendment printed
in part A of House Report 115-363 and
numbered 2.

The SPEAKER pro tempore.
Clerk will report the amendment.

The Clerk read as follows:

AN AMENDMENT OFFERED IN LIEU OF AMEND-
MENT NO. 2 PRINTED IN PART A OF HOUSE
REPORT NO. 115-363 OFFERED BY MR. CON-
YERS OF MICHIGAN
Page 3, line 17, strike ‘‘; and” and insert ‘,

other than an excepted consent decree or set-

tlement agreement;”’.

Page 4, line 4, strike the period and insert
“;and”.

Page 4, insert after line 4 the following:

(6) the term ‘‘excepted consent decree or
settlement agreement’ means a covered con-
sent decree or covered settlement agreement
that prevents or is intended to prevent dis-
crimination based on race, religion, national
origin, or any other protected category.

Mr. COLLINS of Georgia (during the
reading). Mr. Speaker, I ask unanimous
consent to waive the reading.

The SPEAKER pro tempore. Is there
objection to the request of the gen-
tleman from Georgia?

There was no objection.

The SPEAKER pro tempore. Is there
objection to the original request of the
gentleman from Georgia?

There was no objection.

———

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 votes objected
to under clause 6 of rule XX.

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

———

FAMILY OFFICE TECHNICAL
CORRECTION ACT OF 2017

Mr. BARR. Mr. Speaker, I move to
suspend the rules and pass the bill
(H.R. 3972) to clarify that family offices
and family clients are accredited inves-
tors, and for other purposes, as amend-
ed.

The
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The Clerk read the title of the bill.
The text of the bill is as follows:
H.R. 3972

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

SECTION 1. SHORT TITLE.

This Act may be cited as the ‘“‘Family Of-
fice Technical Correction Act of 2017°.

SEC. 2. ACCREDITED INVESTOR CLARIFICATION.

(a) IN GENERAL.—Subject to subsection (b),
any family office or a family client of a fam-
ily office, as defined in section
275.202(a)(11)(G)-1 of title 17, Code of Federal
Regulations, shall be deemed to be an ac-
credited investor, as defined in Regulation D
of the Securities and Exchange Commission
(or any successor thereto) under the Securi-
ties Act of 1933.

(b) LIMITATION.—Subsection (a) only ap-
plies to a family office with assets under
management in excess of $5,000,000, and a
family office or a family client not formed
for the specific purpose of acquiring the se-
curities offered, and whose purchase is di-
rected by a person who has such knowledge
and experience in financial and business
matters that such person is capable of evalu-
ating the merits and risks of the prospective
investment.

The SPEAKER pro tempore. Pursu-
ant to the rule, the gentleman from
Kentucky (Mr. BARR) and the gentle-
woman from California (Ms. MAXINE
WATERS) each will control 20 minutes.

The Chair recognizes the gentleman
from Kentucky.

GENERAL LEAVE

Mr. BARR. Mr. Speaker, I ask unani-
mous consent that all Members may
have 5 legislative days in which to re-
vise and extend their remarks and in-
clude extraneous material on the bill.

The SPEAKER pro tempore (Mr.
WOMACK). Is there objection to the re-
quest of the gentleman from Ken-
tucky?

There was no objection.

Mr. BARR. Mr. Speaker, I yield my-
self such time as I may consume.

Mr. Speaker, I rise today in support
of H.R. 3972, the Family Office Tech-
nical Correction Act, which passed out
of the House Financial Services Com-
mittee earlier this month with the
unanimous support of my Republican
and Democratic colleagues.

This timely legislation provides a
technical clarification that makes it
very apparent that family offices are
considered accredited investors under
regulation D.

Under Dodd-Frank, a family office or,
in other words, a company that only
has family clients, is owned by the
family, and is not a public investment
adviser can give financial advice to
family members without the office reg-
istering under the Investment Advisers
Act.
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The rationale behind this was that
family members will look out for one
another. Thus, this legislation, for the
same reason, allows family offices to
count as accredited investors, which
would allow them to make private
placement investments.

The end result is that more capital
will be available for investment in
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