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On June 24, 2010, the Supreme Court issued an important decision narrowing the reach of the key antifraud provisions
of the Securities Exchange Act of 1934 (“Exchange Act”) with respect to the purchase and sale of securities outside the
United States.  The Court found that the antifraud provisions apply only with respect to (1) the purchase or sale of a
security listed on a U.S. stock exchange or (2) the purchase or sale of any other security in the United States.
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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.
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