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UNITED STATE OF AMERICA 

BEFORE THE 

SECURITIES EXCHANGE COMMISSION 

 
January 24, 2023 

Administrative Proceeding 

File No. 3-21125 

 

 

Respondent Jacob C. Glick (“Glick” or “Respondent”) files as follows this reply 

in Opposition to the Division of Enforcement’s Opposition to Respondent’s Motion for a Ruling 

on the Pleadings pursuant to Rule 250(a) of the Commission’s Rules of Practice, 17 C.F.R. § 

201.250. 

                                            Section I 

                                         Background 

1. On December 16, 2022, the Securities and Exchange Commission’s 

(“Commission”) Division of Enforcement (“Division”) filed a reply in opposition to 

respondent’s motion for a ruling on the pleadings.  In their response, the Division asserts the 
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following: “the five-year statute of limitations of § 2462 does not apply in this case because a 

follow-on proceeding seeking an industry-wide bar is not ‘for the enforcement of any civil fine, 

penalty, or forfeiture, pecuniary or otherwise’ within the meaning of § 2462.”  Unlike civil 

penalties or fines, industry bars can “fairly be said solely to serve a remedial purpose” – and thus 

fall outside of § 2462’s scope – because industry bars are aimed at forestalling future violations, 

rather than punishing past violations.    

                                                             Section II 

                                                            Argument 

1.  SEC enforcement actions are subject to a five-year statute of limitations, the 

“clock” cannot be reset simply due to the venue in which these actions are taken.  The 

Commission was capable of pursuing enforcement, including the seeking of any industry-wide 

bar and/or suspension, through an administrative proceeding.  However, the Division chose to 

pursue action through Civil court.  In turn, they assert, “The Commission could have barred or 

suspended him from associating with an investment adviser through follow-on proceedings only 

after he was permanently or temporarily enjoined by a court.”.  One might agree with such a 

position had the court been the only avenue made available to the Commission.  Which was not 

the case. 

The logic outlined by the Division would provide them, in this specific case, more 

than a decade’s time before the statutes of limitations would apply.  Five years to initiate court 

proceedings, two to three years of civil court proceedings, and another five years for the “follow-

on proceedings”.  By such logic, the Commission could theoretically take 15 – 20+ years, based 

on any given case’s complexity and the amount of time spent in civil court, before the statute of 
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limitations would come into effect.  This is not within the spirit of the rules and any 

interpretation making such a bold claim, should be rejected outright. 

2.  As outlined in the Commission’s Order Instituting Proceedings (“OIP”) Glick 

has not worked in the securities industry since June 2017.  Over the nearly 6 years that have 

followed, Glick has voluntarily made no effort to rejoin the securities industry.  Furthermore, 

Glick voluntarily dissolved/terminated his firm’s registration with the State of Arizona.   

It should be noted, the Commission inappropriately positioned the registration of 

said firm as occurring “immediately following” Glick’s separation from Advanced Practice 

Advisors (“APA”).  In truth, the firm’s registration was the byproduct of paperwork submitted 

prior to the respondent’s separation from APA, approved after the fact, and was never utilized in 

any way to solicit business within the securities industry; ultimately to be dissolved voluntarily. 

As stated by the Division, “industry bars are aimed at forestalling future 

violations, rather than punishing past violations.”.  Respondent agrees with this position and thus 

there is no validity to this OIP and its pursuit of an industry bar and/or suspension.  Glick has 

now spent more than a third of his professional career working outside of the securities industry.  

Glick’s actions, as outlined above, show no attempts to and/or future desire to work in the 

securities industry.  One cannot forestall future violations of a fictitious future.  Given this truth, 

any reasonable outside observer can only conclude that these proceedings are punitive in nature, 

meant to punish past violations, and serve no remedial purpose.     

                                          Section III 

                                                                 Conclusion 

For the undisputed reasons set forth above, Glick respectfully requests the OIP 

and this proceeding should be dismissed. 
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