
Disgorgement Fund shall be eligible for termination after all ofthe following have occurred: (1) the 

Final Accounting by the Fund Administrator has been submitted and approved by the Commission, 

(2) all taxes and fees have been paid, and (3) all remaining funds or any residual have been 

transferred to the U.S. Treasury. Staff shall seek an order from the Commission to (1) approve the 

Final Accounting; (2) approve sending the remaining residual amount to the U.S. Treasury after the 

final tax payment has been made; and (3) authorize the Secretary ofthe Commission, upon receipt of 

notice from the staff assigned to this matter that all funds have been expended, to terminate the 

Disgorgement Fund and discharge the Fund Administrator. 

F. Amendments 

46. The Fund Administrator shall, as provided below, take reasonable and appropriate 

steps to distribute the Disgorgement Fund according to the procedures set forth in this Plan. Where 

the Fund Administrator deems necessary, after consultation with the Commission staff, the Fund 

Administrator may make immaterial modifications to this procedure to effectuate the general 

purposes ofthis Plan. However, ifmaterial changes are needed, the Fund Administrator will inform 

the Commission staffand will obtain approval from the Commission prior to implementation ofthe 

changes. This Plan may be amended upon the Motion ofthe Respondents, the Fund Administrator, 

or upon the Commission's own motion. 

47. For good cause shown, the Commission's staff may extend any of the procedural 

dates set forth in the Plan. 
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v. NOTICE AND COMMENT PERIOD 

48. Notice of this Plan will be published in the SEC Docket, on the Commission's web 

site [http://www.sec.gov] and on the Administrator's website [www.gilardi.com]. A copy of the 

Distribution Plan may be obtained by submitting a written request to Tracy L. Davis, Esq., Assistant 

Regional Director, United States Securities and Exchange Commission, 44 Montgomery Street, Suite 

2600, San Francisco, CA 94104. Any person or entity wishing to comment on the Plan must do so in 

writing by submitting their comments within thirty days ofthe date ofthe notice (i) to the Office of 

the Secretary, United States Securities and Exchange Commission, 100 F Street, N.E., Washington, 

D.C. 20549-1090; or (ii) vIa the Commission's Internet comment form 

(www.sec.gov/litigation/admin.shtml); or (iii) by sending an email to rule-comments@sec.gov. 

Comments submitted bye-mail or via the Commission's web site should include the Administrative 

Proceeding File Number (Admin. Proc. File No. 3-11676) in the subject line. Comments received 

will be publicly available. Persons should submit only information that they wish to make publicly 

available. 

Respectfully submitted, 

Marc 1. Fagel 
Tracy L. Davis 
Attorneys for the Division ofEnforcement 
San Francisco Regional Office 
44 Montgomery St., Ste. 2600 
San Francisco, CA 94104 
(415) 705-2500 

Dated: February 20, 2009 

17 


