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(51) Sarbanes - Oxley( Pub. L. 107 - 204, Title III, § 308, July 30,2002,116 Stat. 784 ) .
(a)Civil penalties added to disgorgement funds for the relief of victims. - If in any
judicial or administrative action brought by the Commission under the securities laws( as
such term is defined in section 78c(a) (47 ) of this title ) the Commission obtains an order
requiring disgorgement against any person for a violation of such laws or the rules or
regulations thereunder, or such person agrees in settlement of any such action to such
disgorgement ,and the Commission also obtains pursuant to such laws a civil penalty
against such person, the amount of such civil penalty shall, on the motion or at the
direction of the Commission,be added to and become part of the disgorgement fund for
the benefit of the victims of such violation.

(52) Marc L Steinberg and Ralph C. Ferrara, Securities Practice: Federal and State
EnforcementThomson/West,2011, § 2. 1, Note 34 and accompanying text; Harold S.
Bloomenthal , Sarbanes — Oxley Act in Perspective , Thomson/West,2011, § 10,11 ,FN 8.
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(53) The Dodd - Frank Act of 2010(Pub. L. 111 -203, Title IX, § 929B,July 21,2010,124
Stat. 1852 ) ; (a) Civil penalties to be used for the relief of victims. — If,in any judicial or
administrative action brought by the Commission under the securities laws, the
Comumission obtains a civil penalty against any person for a violation of such laws, or
such person agrees,in settlement of any such action,to such civil penalty ,the amount of
such civil penalty shall,on the motion or at the direction of the Commission ,be added to
and become part of a disgorgement fund or other fund established for the benefit of the
victims of such violation.

(54) FEETRE-LAFTBEET HLARAIREALNSECERARNE TN . — 4
SEC# §i ,RAAMHHNGERRWERTIELWA, SECERET WY ZHA
B WAT, LR AT, See,SEC,Rules of Practice and Rules on Fair Fund
and Disgorgement Plans,Rule 101 (a) (5).

(55) See id. ,Rule 1100,1102.

{56) Verity Winship, Fair Funds and the SEC’ s Compensation of Injured Investors,Florida
Law Review,60 Fla. L. Rev. 1103,1114(2008) ,at 1119.

(57) UrskaVelikonja, Public Compensation For Private Harm : Evidence From The Sec’ s Fair
Fund Distributions ,67 STAN. L. REV. ( forthcoming in 2015).
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(58) SEC,2008 Performance and Accountability Report,p.12.

(59} SEC,2009 Performance and Accountability Report,p. 11.

(60} SEC,2010 Performance and Accountability Report,p. 11.

[61) SEC,2011 Performance and Accountability Report,p. 2.
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