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shall givepreference to compensation ( though it may impose a fine as well).
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and CFTC, Administrative Law Review, Volume 61, 2009, p. 137; Verity Winship, Fair Funds and the SEC’ s
Compensation of Injured Investors, Florida law Review,Volume 60,2008 ,p. 1103 ; Urska Velikonja, Public Compensation
for Private Harm : Evidence from the SEC’ s Fair Fund Distributions, Stanford Law Review, Volume 67,2015, p. 331;
Barbara Black, Should the SEC Be a Collection Agency for Defrauded Investors?,The Business Lawyer,2008 ,p.317.

@ ZAMEE (ARG ATFEEHE MR, RHBE L5 CGEFZETR), & B &4 8 R 2016 4
BRI (AT ESFE, R ERFHBENH), LB HFM)2013 53 A 27 H,A07 B KAEW: (i
REEHF R FEBEERENHNTE)  HCEERF)2014 FE3H; ML B (NFEXFETBRANGHEHFAFH
&), BT EAR)2011 £ 3 ],
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FIMEE DR TR AT Ry A2 00 3 32 3 3 00 T T A A A R o .

T B B FEDCTE | “civil fine” “civil money penalty” “ money penalty” i
WRE ], ENTZ BB A 1 X 53 @ (EX T AR T A i fig | I A T e
— L, JE R B ek R Y 3 [ R AR T 28 i RS LD I 0 2T B X
10 N7E e AL A = S NS R U 7R o G 1 [ P B R N 73 2 el 51D 7 S
R B 0 22 5, A IR B HER 09 X0 R AR TR AR Sy g5 TR AN TR B T b DX A AR
MBI 24 3218 Civil Penalty” il B BHIAYIBAE . BERATEST AR Z PR BT, R fal By
“Civil Penalty” 1M 3F“ Administrative Penalty”? “Civil Penalty” T H [E {5 78 #1 X J& 75
AR Z 2087 5838 BB AT BT R ST R R | R Ak oy 5
AFE MW, A2 s L0 a8 RE SIS X SR, il iR RS
YR FR B Civil Penalty” fil FE SO H ASURAE G B, JCig AL S8 Fp 2 B 48 1 B
Fl , T BT AT B L A ) sl A T B T 2 MY s T SO 2 B R L
B SRR A  FESSE L R I ALOCHRIE B B AR B A ) i Ak 1
RN L HAT )7 (disciplinary action ) , 3 Ff AR £1] 45 i) T o [ B AT BOAR £ (X
oA 555 %) 3 Y L L b B AT U STMB 22 s TAR 2 i 32k 2147 D ), W A
PG B30 i F) AL OCAR I8 R SF A8 )% (civil proceedings ) E Hi &b il , B0FR hy R g5 7%
§11.9 454 LRI AR, FA TR« Civil Penalty” Hr i 4 B MEIE 15« RREFS 307,
TEASR S T TR 1Y LAl b S 6 5 1) AR O 12 AR R T X6 IO A R A 1R 12 11
I

25 TR T A RRE O TATBOLC AL BR KL A 6], e 4 LG TE XS T 11T

(@D Section 308 (a)of the Sarbanes Oxley Act of 2002.

@ Verity Winship, “Fair Funds and the SEC’ s Compensation of Injured Investors” , Florida law Review , Volume
60,2008 ,pp. 1103 ,1111.

@ F AR T KR

@ Rk,

® ZREEAFAEFTHRLATNFTFRAONERLET), RAXE U E5.(REF)(F1H), %
AW AL 2018 I, % 184 T, BRMAXREEMHEEEHE . —, ¢ A E AL B 2L K LATH A &K
TGE B MRATHAENT EF FREEARKFEEA, RS AN £, 8= HAEMXATEERAEN
FUH MREALEDNFA REABS £ 80, #AMRAETREE LM RZA AT AN TG L LTH,
FH,AEPAX BEAR(WEFS 2HRAL)HAERRAEL S E N, A LEALNE AT AL EZ
RUATHTAMRBMF R B LR R STNTNAITENE; F L, LU FARAFAERE S TH R LTH
FRAOUSM S LB (wE ) BEFINRTF I ENEER ST L,

BN LK % Civil Penalty # £ 2 X B), H(H Bk ¥ £E5)2014 £4 8 H,
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AT A HATAE T B2 ARYE A SRR B R 20 o R VENLOCAE . R SE
Y RF AR T FIFA 58455 W T 3R B A9 AT B 30, (H AR 2 AT Bl ¢
S AETHUEIE 2SR R B AT ELAL 51, PR, 0 58 5 201 ik 45 12 A o 2 A F
I, E RN AR AR T VR VA TR AR B S I A S R TR R g 4 22 [A) Y
KA, BAREERE 5 — B VR A R A 4 5 A P B S Bl 4 e v
Z AR SCFR AT 2 2 RS SN 5 4 2 TR Y 5 R A ] 2

T3Hh, T B A PEAME AR T B R X — IR |, SEC BR 137 8 F- 4
A BT VE AN I 7 A P R R S T B, e, 2 B R AL OGRS i v
PEATAR TR D0, RIF AT 5 Pl AP AT R . Wl 2 UL, « iy R FH ik Be © X%
1T RFI4E Civil Penalty , JH] % Be il 5 FE LRI SR 52440 T 2 [RIAE, 7o A B 5205
TUEAR, AT Civil Penalty ki ?” V7658 [, 3l 1O UL A E R —5F
51" £ (Double Jeopardy Clause of the Fifth Amendment) .2 F.7E 1641 4, [
BN TN Rl — B ATy 2 HAL TR © AR 2 R 0 AR A X —
oo BN, 1 1989 4R« e EIRFRBUNJFIG /R FASR” (U. S. v. Halper) ', ToiB /& —
WL BE 2 L BRI i S T — T SRR TEBRR A B A S 2
(Blackmun) &R, “ A G0 3 A0 o PR 115K ( Civil Penalty ) 7EHH 25800 T 234
IR F R BRI R BE AR L 58 R, Y & & 52 2R 38U
FF5113K (Civil Penalty ) HBE A #MEBUR 2% F 22 H Y 515 5K 22 4 5007 B EURT A
AR Z B W8 T AR @ s B, R O R 8 h AR
Fe Xt Bl AT T 440 71, SEC K R 2 e H RS ik @

@ % WA K (FRFR B —3 W& ZH Civil Penalty # 5 2 X&), 8 (A B E¥4£5)2014 £4 8 #,

Q HHFHER, FERARGERAN —F - 4AETEARTLEATLEAR M AZEREL
T EEH =M. & — HEERREERBERBAME,; S - HEERHARARERBRBRF; = F—
HFEATHW S ELAT, EARAY , EEHRE=FHHW,
® United States v. Irwin Halper,490 U. S.435,440(1989). # 4n, % [ BX # % /& 3% %t £ Hudson v. United States
Hgeb AL BRI R ARAT E AL B 234 UL Civil Penalty” (B | E £ h4e R FH LR —F " 4%,
[ 27 “ Civil Penalty” Z K (civil) )R, S Rl EFE /B R AR, S UMRECK . (B REH—RK KN &K F Civil
Penalty #|E 2 & &), & (A Bk # 4 5)2014 £ % 8 ¥,

@ U.S.v.Halper,490 U. S.452.

® Pl AR EG P BB E R E R IR (restitution) , 3F # I NGk, Bk it SEC 3% 4 B 52 B E T &L
B3k Y% 3% fif 4%, SEC v. Hernandez, SEC v. ABC Viaticals, Inc. 4% SEC B9 & , 1% £ Bk Z 46 # % % B 8| =4
ToAR B R AS 5 T 9% MOk K BT A8 R AR 4 3 0k 2 R B R TE MR 3 A3 R I

i
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SR, 8 AT 3 1 B 5P o ey 12 B 41 A8 17 3 — 481 e s 9 R0 7 I PR AR
S EBEHBUNZ” (Hudson v. United States) H7, V& B Ih i SR AT ML E £ 6 kb
LL“Civil Penalty ™, {H JH] g5 58 4 Z 38 U I A 3 B — 3 2517 43K, Bl “ Civil
Penalty” 72 R 5 (civil ) PR 5T, 5P SF AU [R] . Ak e A e s 400 Civil
Penalty” il & 2 H A2 AL 1 I B 135 ROEZR A2 W 2, “ Civil Penalty 571
FAbS]  TERE CARA —F N2 I R R 2 A e, R
TS AR ST P E S 3K W 42 %51, Civil Penalty © A1 , AR S 2442 #6477 @ I
Jo e BEAD ST TR 26 [ QRIS P iR ) T IR R T i iy Hl e SEC A
R E AN X Bl VR Y Bt 12 s DA S R T i b 51 . @

(=) A F R REE

5 V- 4 1 BE A BUEE R RS = Ay, RIEE & W ok TR R
S B R 4 A8 BN A B DA R R 4 A RE . AR X X = O T B N AR R AT
B

1. B4 4RI
TESEERH  FEA MO e — DN B — X4 Z IS B TR LB ET A
I

WA FRAT 4 . WET S, W4T SEC Xz & B4 ARk s | RFETak H
PRATALE, DL G B G 70 S FC AT RSO o R4 vl ad ok ) e A8 e 1y Xikeor
AT IR BRAT BORE 7 1 05 20 . B SE i os 76 2002 4F 2 2013 483 8] Br i a7
(14 243 ADFEA A 100 AR AT BORE P 3T Y, LA A T A% IR ) R P 1T
HU

FEIX L IR 5 BT A B AE3E i R 2R AT R N AR I ROR] DA B8 38 i i %
RV 3k G 5 0 RAR AN AR, X — IR BE ATy SEC [k B 325k X 9k w547 4 A&k LA
Bl s s AT LA SEC A CAEH . ET—F-Beiii 7 , SEC 75 Uk B vl i 11
IS S B EAT N EBA GBI R B TR TS a8, 8 b B TE
PRAL T A BG4t 0 A A0 7= 2 3k Be o 2 1) 32 3 I AR A B, ml 7

(D Hudson v. United States,522U. S.93,96(1997).

@ B WA (T RR #—3 7 4 X 5 Civil Penalty #1152 £ &), #( A B k¥ 4%)2014 £% 8 #,
® L,

@ SEC v. Hernandze ,No. 09 — cv —3587.
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ZEIEJE TR IEBERE IR A B, SEC 7RI 2 Bk 25 iR 18 i T A3 5, BV 1)
43, ©

P K RF K, SEC A [m] T A B 1l DX v B 32 5K g A S AT R 3k, FE R IR
Hh R BE RS T 5 AR 1 45 ST RS R R T U A A B A,
TEWHRAE Zy URiA vh, SEC W] ] 25 B 32 5K FI b 4 SAT N 35 52 2 i 1 A 3 A% 119
B30 7E HABZR B A 22 4 b, R FESTEUIOR T47 0 A AR KBk N (i
AT RMEI AT O S 1 R B M S S TP A O A A2 S T R A 2k
XU SR R 2 56 THaxX — a8, 76 5 TR 1 — 20 A

SEAEATAE LT SEC 1 AR HRRLR 7 24 -k 4 1 ) R, A5 257 5 A Ry o 4 T %
JEPA TR R 5 —, B IR A IR 55 ) A B BUAS [R) R, 3 T
F,JCHUE A BUE BB OER A R IETE © A S R A R A i R
FEAE“ PR IRBE” [R)8 ; 2A W R BT S A4 5 2 il 3 S VR 1) 2 ) 1 A8 2
2 A RV ARSI R E T T ORI AR B 65 . 52 F 500 E AT 2%
BBk A A R IUA ORI, . 58 [ 2 3 R H Ol i e A A A T ik A 38 O
A E4L” (robbing Peter to pay Paul) ,® BiJ5#& M5 , (54 SEC Uik B A /Bl it
Sl B AR ARG T AT B AR A 04 31 B B v, B Pl TR T RO A AR )
oy Begs 2 FHIHEH RAE I, ADEAZ SR L g 8 EI B . A E A MR
IRV S PSR s B SO0 S8 B SEC 3l il 37 28 P Bk 4 1 7 Ak
HREL S TOBA ) A 2 8 o S B AT RSO A, BRI T AR
RFFVRFHEOHE R, SR LR, FEFIEMAH AR R 5 —, ArliBk
JITARAG 4% 52 i BCRE G 1Y B % 5 20 ) T CRMEE 52 B 0 B ) 508 A R B i i
e P E MR © AN TEEIE S 25 A B B IR JUAJr T I N2 R Rk 2R

FRRH G A

@ Urska Velikonja, “Public Compensation for Private Harm ; Evidence from the SEC’ s Fair Fund Distributions” ,
Stanford Law Review ,Volume 67,2015 ,pp. 331,343.

@ Ibid.

@ Ibid. ,pp.331,375.

@ Barbara Black, “ Should the SEC Be a Collection Agency for Defrauded Investors?” , The Business Lawyer,
2008, pp.317,331.

(® Verity Winship, “Fair Funds and the SEC’ s Compensation of Injured Investors” , Florida law Review ,Volu-me
60,2008 ,pp. 1103,1144.

©® U.S. Security & ExchangeCommission, Statement of the Securities and Exchange Commission Concerning
Financial Penalties,Jan. 4 ,2006,http://www. sec. gov/news/press/2006 —4. htm,12. Mar. ,2018.
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R AUARAT R A2 s X T2 2 5 2 i 0 AR B 5 1 ) v ] o 5 3K ik 7 7
TBYAF 0 VLS PRI RE 5 T R e AR ARA T O BOMERE 5 2 W) H R B BOsF R I 175 B0 5 SEC
5 HABFRIE AU B DM DL 55

PR SN LS S - SLIUN

FA AP GEAEAF 4, SEC T 2006 Al 5 T (A 364 S5 IGE kA s
T3] B9 52 2k S AR IU) (Rules of Practice and Rules on Fair Funds and Disgorgement
Plans) , HRHEIZHN,SEC T 2008 45057 1 NS DEIMAZE” LI TRTTA T2 E
AR5 70, SEC BRWTIET Gl F AT BOEE ) AR H BAE AT A (2245 SEC T
YENGO M B o B AYAS BN, A AR H# AT . SEC TETE AL HERY A B4 B
PR EN . AN REE R AIUE  IE T E IR E— A B S BB, AR R
LA Z SEC TAEA G, MITCAAFHIM . AR B (BLHGRL 554 BN ) A& SEC 1Y
ARG, WRT LIPS R 35 TR 456 BRI 9% 12000 9% P e AR 465 i) ) L S A T 52
A5 AR B FR R ST . R X B B 2 HID T30 Bt sl LUy TR A FRE

3. ZEAE M

LG B H PEAT M ICAY A H R AR TE SEC WY T, MH T E 78 SEC
P BT B R S VA B AR MR R AR P AT AR B2 g S B A T — I,
Y WUk u I R W R IR S P e S o UL N G P S NE 2 L E S
ffr, SEC RIS I A 5T I BB P B i /0 Ie . Ay 2248 S0, 7 2007 4R 201, 1 T
SEC WA B & 1 5T HE 4 S L &R 1T, R b KR 4 04 23 e B AR — 1Y) B R PR AR AIE
2007 4 SEC B S GRS 3 FL A A E TG EL, SR 1M, £ 2009 4F 3 H Z A,
SEC JF 354 37 e 8 S L 6 7 A 4R R AL Bdie 2 . 2011 4R 7 1AL kAT
THEA JEEIEAT TGRS, HHTAL TR B EIRE

SEC 23 i JH Ak 4 3 BC o5t 1n) £ 53 503 Be 77 5%, [ i 23 JRe P 1k 46 8 BN 17 9 A
I RE P S5 B, AR AT 2 100 4 B S 7 R A | A B SO SR A Tk P v
FANBL R L SO O A AE DB O | L H R ) R SR B S A ik

(D Barbara Black, “Should the SEC Be a Collection Agency for Defrauded Investors?”, The Business Lawyer,
2008, pp.317,339.

@ Urska Velikonja, “Public Compensation for Private Harm : Evidence from the SEC’ s Fair Fund Distributions” ,
Stanford Law Review ,Volume 67,2015 ,pp.331,342.

® 17 C.F.R. §201.1101(b)(6).
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RIS A RPN IR IE M 2 F U MR AE IR SR A AR 5 20T
R PP — e : SEC BT IE T Rk LLid i 17 BORe 7 s R F R VA TR PP a8 400 i 1 2 ik
IS BT AR AN, B S7 — 32 P 2 4 SEC AT A BN A8 BN H 2k 2 70 I
HOT 5 BB R 52 5 B A 2 BL g U7 A A /e SEC
AR5 (SEC ‘B J7 M LK CHA SEC BWHIE B 48 € B R b, 52 all e
FRIU 18] Je 396 J5 19 30 H Y, SEC R LK A iy 4 149 75 AR 2 R L% 07 2 00 o
2o W SEC 1R SR, I 5 R A ISR B L, SEC it Er BT &,
BGEHNAMGIEIT R, 25, e E WAL, i 5e 5, 5L a8 42

S5 SEC H %, B:a A R4y, SEC 1R S #ue B H BV R, 2
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B\
J5 ,SEC BUE a2 ik A BAIRTTA L 2 BRI 1 R,

M A TR A SR ik BT A ST i i RSRIA T B AU 5 TS A 3k
| |
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OB — AT A
¥

|
SECHEATE BN , $2iH AL A MO T 58 OIBCIEVOT SRS, HeZ RN
| |
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WNSECAE SRS, NS FRR A, FFARRE L
Y
| |
HSE AN IR Nl YNS
I |
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(D Urska Velikonja, “Public Compensation for Private Harm : Evidence from the SEC’ s Fair Fund Distributions” ,
Stanford Law Review ,Volume 67,2015 ,pp.331,343.
@ 1Ibid. , pp.331,343.
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ZATEEEZENAREL

TEARK 1Y — B[R] L, SEC AN A B O A A B0 35 450 ¢ ok b = B A R
BT, AR ST AL FRUE 5 OVE 2 A AMEF E AL O M, AN VRA
(private litigation ) B E VR ANV 5% F 02k 193 oA . AR, 31X — M B 56
1990 A IEFRPEE ROk 55 B B S2 0 85705 ) ( Securities Enforcement Remedies and
Penny Stock Reform Act) M4 THT &A= T 802 %355 23 5B $24L SEC 38 1 17
FRIPEER B A R IE B IE T PN B H 4 1) 32 TR H R ? TR Z AT 26
1933 AECUEFIE) (SR 1934 AEQURIR A 5 k) I A 27 SEC BLHURL, i
P& S R BAL, H R E B XA B i, FAE 1971 4R SEC Tk
878 T TS B fi 2y 7] %87 (SEC v. Texas Gulf Sulphur Co. ) W1, 588 — KB SR B 2
zZ AR T 15 .% #E 1989 4 “ SEC I 55 — Ik i 4 fill /A %] %€ ( SEC v. First City
Financial Corp. ,Ltd. ) #, B A 38 i3 TS AN BR T N 328 5 2 R4 d @

IR IEAEICETEN TR AR L s . W2 UL, 7E SEC F 2k, ARk
PB4 BC AR L% A5 22 05 S D) ) DT3B ) 4 35 22, 4 B 1 K
INEHEYOE SRR AT REPE SIS M © TE Qn2E 3 BT UG IR AE . “ SEC g 4y i ik
G FEELT I JT T HY H 2R R S A8 52 [ 3 00 [ S B8 3 s et IR
T P 55 4 R 1) A 75 D o) 32 3 8 SANE O, 2k B A R N
T W A 0T 38 N B0 I8 8 4o 9% B B0t SEC TR 23 4 e 2 4, M2 L 2%

(D Jayne w. Barnard, “ Evolutionary Enforcement at the Securities and Exchange Commission” , U. Pitt. L. Rev. ,
Volume 71,2010, pp. 403 ,416.

@ 15U.S.C. § §78U —2,78U -3(2013). * E & A F 3 4 #| £ 7 UL & 3 1966 4 ty SEC v. Texas Gulf
Sulphur Co £, M EH , X EHKAE N E LKA LT ENEX G H Tk EAEPrFm ol 1988 £ SEC v.
First City Financial Corp. ,Ltd. £ ¥, 3k bt U et HaE R TR HE (“mbEFUE") ¥ R E BB IFR F A,

3 446 F.2d1301,1307 -08(2d Cir).

@ 890 F.2d 1215,1229 -32(D. C. Cir. 1989).

(% Verity Winship, “Fair Fundss and the SEC’ s Compensation of Injured Investors” , Florida law Review ,Volume
60,2008 ,pp. 1103,1113.

© Urska Velikonja, “Public Compensation for Private Harm : Evidence from the SEC’ s Fair Fund Distributions” ,
Stanford Law Review ,Volume 67,2015, pp.331,355.

@ Ibid. ,pp.331,342.
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WABGH , EAF R0, 7E X — B0, RS OR RB BN A B 4 v, SEC b 254K 12
S R B

WA TR, B SR TECL T 3 B A4 T BT AR, TR T 9 56 1 R AR B ATk
P IFRAITBET G — PRI, R, 248 B, AR T 4G SEC %76 11
T B Z IR A R IEAN2E I 5 . B SR AGE  — A 4T BUE
ORI WRT HAE M AR A 4 it ) B S5 T IR AL, IR AN A B L @
1984 4F | ¢ [H [E M T SEC XF MR8 247 WAE RS HIEAIRAL Y 1990 £ 2 )5,
SEC A7 I = 51 s HAA 03 BT RN Oy i — 254 K BT LG 2ok w] R R A mT LLIE
AT BORE X T 3 SR UE SR VA R AT 0 AR L IR R g @

B 5 ,2002 AEMAG B BEBET — SR Se i A ) #E— 2D sk | SEC TETRAME BE
AT T HRAL , 13556 308 (a) 2524 SEC #5 B35 51 gl A« BoUsc I ik i 5 3 42
2 IR I ) 32 T LAATRE, B S SR AR« A P4 X —BRRUHE BT A
A ERIA TN G H R 48 T AUA 1Y o A2 Ud, FABA T BOWL DGR i 94T B 3 1
A E MBS, © RAEBAGE—9 K, Ui SEC 783X — 5 1l Y BRAGA 37 5| — 52 1Y
BRI, HEZ, HAA Y SEC ZEREE VA H 0 13 125 B A5 B A BRI Fe 571 5k ) 52 35 3
SYIC BRANBOA EOR i IR B T B4 SEC H e IS 5% 800 B,
MARET LS. © EF NATE 2002 458588 T SEC 3 545 W8 35 0% £ 2 B A YL
B, IR B 1 i 5 RS TR E I 2 )5 oL A 43X — AL, 22 3 W A 4
R Y 12 R BER B RIS A8 0, SEC Bk« FHIAR ™ I ALRGHE 4 R A5 0, ©

@ 15U0.8.C.78u(d) (3) (C) (i). R4 = E 1984 £ K #E KX % 4 i %) (Insider Trading Sanction Act of
1984) , €& M SEC LR &8 g ot W E R R F /RN, AR N ERGAEERA B HEFNFNERS IR
| 2 2 BT 8 Rk BB = A R T A

@ Colin S. Diver, “ The Assessment and Mitigation of Civil Money Penalties by Federal Administrative Agencies” ,
Columbia Law Review ,Volume 79(8) ,1979,pp. 1435,1436.

@ Insider Trading Sanctions Act of 1984 ,Pub. L. No.98 -376, § 2,98 Stat. 1264 ,1264 - 65 codified as amended
at 15 U.S. C. §78u(2000 & Supp. V 2005) ].

@ 1990 Act,supra note 18, §202 (a),104 Stat. at 937 — 38 codified as amended at 15 U. S. C. A. § 78u -2
(West 1998 & Supp.2007) ].

® 15U.S.C. §78u(d)(3)(C)(i).

© EX—FW,SECREARBERT UM, BFETLOHF, A, Y TRRETAAANLTEEL T
EXWEAX —ETHEZE ATERETNALA LREE,

(D Barbara Black, “ Should the SEC Be a Collection Agency for Defrauded Investors?” , The Business Lawyer,
2008 ,pp.317,319.
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2010 A 28 - 9 22 s AR R ol 5 5 98 # R 9745 ) ( The Dodd-Frank Wall
Street Reform and Consumer Protection Act) ¥ H} 5 1 — 25 BCH X 10T N 45, 1435
55 929B SAXA SEC 4 R = il 5k ) 32 335 T LA e, BV 3 A B et v B A5 1) i
AU SR %R AL SEC X B A i vk 5 K BRAT BORE 74 IR 351 ik
$1.% ATLASGE, A R IR B Z TR H AR A 1Y

FHSEHIE GE 112 1H | 2004 4E % 2012 4, SEC 18 33 /A -3k 4 40 Bt 1 1 Hollc 4
(4 % TR0 75 % |, 55 ) 52 B 2% 51 4% 2012 4RI X —BUEAU N 3.3% @ ZI5E
7], SEC EL 8N Pl & s i 22, /0 B G 8512 AT LA R 4E B 4% e 5
PR 5T R ARG % R R VR

= AFEEHFEINRESRIE

A FEAIEFTA M2EFHSIN R SEC 137 I 32 50 13 4 1 80 S (A ik
HA G, MESREE AT R A SR M F KT A 2 A Pl A A R
AR MORDF” o E 2, W R 55 52 20 B85 H AT MR BE 57 Y
S UEZF B A ST T A8 S 5 1) £ 8 SO IR Ok 2Z B AN T TR i AR
TTEBAME ORI R B IMTE RS B O HIK A BAEE N SEC DIRERY fi B
%, I SEC T M5 B8 5 A 2 DI REAY %€ o I A 1w, ZEAR R AR b 22554t
SEC iEhaE 5Tt %/ SEC H O ififiid , O RE 2 “ IR B H i ik i i 2
P A A AR B E S AR GUER O bl i Pk R T kA B DR
A TV L BT 2 — AR, A TR B IR ZEAR K R — A T
L SEC FEAA N A B B T T oRAMER IR BT M, X — I

@ Section 929B of the Dodd-Frank Act.

@ 15U.S.C. §77Th-1(g).

® Urska Velikonja, “Public Compensation for Private Harm : Evidence from the SEC’ s Fair Fund Distributions” ,
Stanford Law Review ,Volume 67,2015 ,pp.331,334.

@ 1Ibid.

® U.S. Securities and Exchange Commission, About the SEC, What We Do, https://www. sec. gov/Article/
whatwedo. html. ,12. Mar. ,2018.
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i AR YRIA B 7 258, Y 2002 AF B PEITE S 2 J5 , SEC B T T 1§22 K
VER B W IRARE . (S B A PR 43X — 73X, SEC FE % % 5 WA Al & 4% 1
BRI, BRI, A A A R X — 40 A 1 A I B8 SEC SEARHR 57 2 i, 3@ it
X LA AL B 53 BT, 456 SEC i A VI a4 0e 4 (s 2 A3 T
TEEE AT E AR SR 2r 5540 SEC MR AT BT RE 1 Hid 23 (=2 FA N
FL 391 (private civil litigation) HLHI A (D fiE @

FL G SEC 5 HARAT ML SCHRAU LR 5 TSR i I 2P 4 1Y
il IR, ARG TR HA A ] 2B S Z M, SR, X — 1l BE T B 15

BN A RIS . A Q0225 e A IAE . < B 1 IR 25 13X — i [, 0 7
SN Z > ST PN, A 45 A 3 33k — ] ) B 5T AL R e = T AN B
L BT E R A IGE T

DRI e, AEUE SR S 3 1 O, A 25 8 22 12 3 R 3 68 3 T IR %38 1
PR FA N RFHRIA By 7 2 SR i s 3 R PHAH L (4 1 B4, 150 1 7 O A B 4R
PHRIA 17 2R UG % Rl SR A HERS  SEC IR1S T IR A4, B T 7R $HAL
1572 F R M IR T X R B R L S B AR A B ER
SCER, 4R SEC T iR BR AR IR — Bt imi ik, ini 2 Bl e I 0 RS 3 o ST ik
T T, R UL, HREA A LAE , SEC ML LIRS N & B AT 5242 5 1)
PR ARG AMERIDIRE . F 1990 4FEFF b, 7E SEC AYHRRE hZ ™ i i T % T g,
TEAN2F 3 B UL AOAREE . U+ ATk, SEC Y 4R AR B ¢ #Mz 2 SR VE 1 W & i T 52
D5, VYR B, A 2002 AETFEA E 2013 4F, SEC 557 243 A FIES | 4%
ik 144.6 {25£00,©

SRS BV T, AR XA B A e R —FE e, NI R
BN 3 4 A2 22 T 3 RS B T I B AR S 0 (4 1 S, TE G235 B B i A

(D Barbara Black, “ Should the SEC Be a Collection Agency for Defrauded Investors?” , The Business Lawyer,
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