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		Abstract

		Congress enacted a new disgorgement statute and limitations periods for enforcement cases brought by the Securities and Exchange Commission. A major and remarkable consequence of the statute is that a limitations period now governs most types of SEC enforcement cases. That is a significant reversal of the law as it stood since the Securities Act of 1933. 

 A further but unfortunate consequence of the new statute is that it has gaps and inconsistencies. It creates a series of questions about its application, the definition of disgorgement, and the limitations periods. Courts could face any of these questions when deciding an SEC enforcement case, and the SEC and defense lawyers could face them while litigating or negotiating a settlement.

 This paper addresses both topics. It describes the broad coverage of the new limitations periods, and it outlines many unanswered questions created by the new statute. 
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