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On June 1, 2016, the United States Court of Appeals for the Second Circuit held that federal courts do not have
jurisdiction to hear constitutional challenges to ongoing Securities and Exchange Commission (the “SEC”) administrative
proceedings. The Second Circuit’s decision in Tilton v. SEC marks the third appellate court to reject constitutional
challenges to SEC administrative proceedings for jurisdictional reasons. Although federal courts, and possibly the
Supreme Court, will ultimately decide these questions after the conclusion of SEC administrative proceedings, the
Second Circuit’s decision precludes securities defendants from immediately challenging SEC proceedings in federal
court.
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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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