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On November 29, 2017, the Solicitor General filed a brief in the Supreme Court on behalf of the Securities and Exchange
Commission (“SEC”) reversing the agency’s position and arguing that SEC administrative law judges (“ALJs”) have been
unconstitutionally appointed to their posts.  The Solicitor General’s brief was filed in response to Raymond Lucia’s
petition for a writ of certiorari after the D.C. Circuit Court of Appeals rejected a challenge to the constitutionality of the
appointment of SEC ALJs (detailed here).  The Solicitor General also raised questions regarding the validity of statutory
restrictions that protect SEC ALJs from removal.  The SEC did not sign the Solicitor General’s brief; however, the
Commission quickly took action to attempt to cure its potentially unconstitutional appointments through an order issued
on November 30, 2017 that ratified the prior appointment of its current ALJs.
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This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.
This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further details.
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