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"Therefore, from a policy perspective, it makes sense
to adopt a sentencing approach that is focused on a
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defendant’s criminally culpable conduct and has the
effect of excising — even if not completely —
unrelated market forces from the sentencing calculus,
thereby narrowing the zone of unpredictability in
sentencing. Such is the disgorgement approach we
adopt here: it takes into consideration the fact that
stocks have inherent value (quite apart from criminally
fraudulent conduct) and seeks to exclude that
unrelated value from the computation of a defendant’s
punishment, and it sets a logical, temporal cutoff point
for assessing the gain of the illegal conduct, i.e., the
point when the information is disclosed and absorbed

by the market".
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