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2- circularity

3- la circularité de la réparation ; la confusion relative entre I’auteur et la victime
4- actionnaires au moment du paiement de I’indemnisation

5- micro/ probléme relatif de la circularité

6- macro/ probléme majeur de la circularité
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1 - innocent-shareholder



(i g3y — sode) a2 3l 0ylous oLasBl Foii> doliils \Fe

Pl ok 03y I g 5 S 93 ) 35 B8 3

ol o ol O jlielgm 4 &S5 Ol e Sl 1 6 Cd st o ¢ mn G )
330U 0l 5L ey oo 0L 3130 4 S8 Sl 1 aS” (65,50 50 den 53 5 5,15 gsles
)15 Bsim i Ghe S s 5050 den 3350l pl 5555 o el Ol ylielgm 4 Culg
oA o b e gl 3 g (S ai et S Oelg 40 0L e Som 1) L2
e CoSUle Ly ST ol (g st 1 S el a3 Ol ke S5 s g 5 S L1 Ll
(Cox, 1997, p. 511) .Cusl ol o

by e SLI ok 3l 56 S S stems o5 0dd 4 JVutzul ol a5 s s ol b
Silpe ple 53 &8 g opl 3wl CS 5 S S g 35050 plo 1 plaze SleMbl (gLl
O ltelgmr m3Lin (sl DL ) 487 5 i gL €801 015 (0 0280 5Lk 5 Salsl 5|
(MITCHELL, 2009, p. <o 455 ol Lidl SLal Il a8 35050 3 Lol il 43 § &y 50
3148 dee gl o il Sljlns 5 ditas &S0 nis Jool U5 3 5 Ol ylielgu 5 245)
=l (Coffee Jr., 2006, p. 1562) .l Colail ,da slginj 5l oM 5 Sl 03 55 OT o
5 OIS sl ALE (0 O o el L 5338 (o0 52033 3120 4 5 IVl )
ST S Loy 3550 $3l83 )3 1y (Goba o s Gl 5 S Al

s 3l Ol slizel iy il o3 Jler 3515 Oblobelgmn AU o (5 S5 (5
S ol Gl o gl Olylalgm 3 (ol S g Jramd sl 4y Goke S g Sl 5 S
o S 5 s Calbae Ol e olasl s 6715 ES 5 0 ll 3 lalge 050l 5 Jadl 2B
e 5 oLl a8 a8 Sllelgw s (MITCHELL, 2009, p. 287) 5,85 s odisb e3 5
(Goldschmid, 1996, p. 666) . 5 5 <ol stws 51 ol o Ol 4 LS liyls 1y Ol e

Olylotalgm ¢ md il 38 a0 a5 L S ol ol o 5,05 IVl ol &S Lol s
ol 5 0 pde Sl Lzl Ol Hlastl 5 Liyls 0 pte Sl |5 5 J 587 6l (oS &y 8
=) = e (Fisch, 2009, p. 341) .ol &8, 5 &y pie 1o J 28 Jlesl 6l 631 oS
Oy 4 615 sl Olej Ollalg) 55 (oo Jraod 6T &0 50 (ke o g &7 51 balgn
L o 5 s S Ol slisl a4 by o Sl a8 ol Olylialew b g (& lus

Ll B Caldaze Ol e Sl s 88 O ylielgms Slos 8 pl 55 Bgb el 3 b



\ld o SPB Olol P (@ 1 LU S Sl ghame gLl g (Fgi Judxs

G3ad Hu Oleddol sLidl da Lo g po lelpl a8 ) Ll Sae Gl gheus -G
Syl

souly (oledMbl glidl 4 b g o G951 OLl N 08 51 S0 gue S g Coda S
(FOX, CIVIL LIABILITY AND il auils ol 558 de lal il Coley o =Sl
Gl glie g S 50550 Ol ks 4 MANDATORY DISCLOSURE, 2009, p. 274)
by DL GAE ) (6 e S s me s5ld a5 6 Gla i ja A5 (0 S
S S e e O (Sylest) ols 4as o (gsles ol 5 A5 4 55 1) Sledbl gLisl
s (Coffee Jr., 2006, p. 1536) 4S” oo fooss (5,15 ol S Sl g5 OT 31 2éw e
5l ol e 4 1y (S50 31 s VL o Eom

Seelazrl ol y Ol 2So 4 Cota b il G s S ,155 (solal o sgio 3ollas
S S g gsles 45 (ROSE, 2017, P. 5) LS sloul 1y 460 41,5 05551 elazs! i
sl Blysl O30 Splast Ol Jaesss (o Sledbl gLidl 4 by o Sl 1 a5 51 56
Sl S 0SSl 05 pilite 55 (il 03 50 a1y Sledbl glidl 4 b g e Sl I oS
RPN P P S-WCH R WA EE |

D3|l 50355 0 g S| ml 31 5 S5k sl (ke S sts a2 5 Jl b
S 0l y s ol o ) (o5 p 4 i bl l HUST 3 &S el ok 3,15 OT 4y _siises
Crke ) DLt sLisl 4y b gy o DUl (a5 51 50 e o g s5les Codm slgniy

Glidl o by o Sl Pl Lo 31 56 gsles 51 s Su,lsjl iss ool i

5L€;§,;w61ﬂuMﬁfl;3K4>@cobwldwlgbjfQuljluﬁjléugmcﬂj};@wu;—\
Lﬂl):w};tglj_ca\ﬁb.b_uju))_bg\'“F\.7\‘\‘\9Lgl.g)l.w&glg;_fT):.:ﬁgwé‘ale;jpg\iutgjwjﬁ
Slaes b ods O e b Ao YA L Aoy Y, Lo e ) ob 4 149A Jle GET 515 ol 0l sl o guas
\E lﬁ.;fﬁij_aﬁgnjj_bgdwwﬁbﬁ_ﬁ)bs\fav\.&u&famTJaﬁﬁghw)ﬁ):..U\w;j}@j;
Coffee Jr., ) ccul anlgo el aell Se o s 255 (61585 OT Olyldalgen 51 (S Pl o8 ol Jlaz>| s 5

(2006, p. 1547



(a3 — oode) 203l 0ylosds ( golasdl §gin aobiils \FY

= S Hlie Dplust Sy 5 Dyl 4 (IS E (85w BB Jelse oS Sl (Ol
ol Ol e L o gsles ool Lol 4 sa 5 (MITCHELL, 2009, p. 287) 4us
G (5l 45" JU> 5 (Coffee Jr., 2006, p. 1537) .5 58 o oot oL Ol ylbalgun
Ol odzns 0L ol Sl T 55 frasss Ol e sl O ol Y L
(Alexander, .coul Ol sde 555 (65 3l 5 S ds (ssles j3 03,1y Sllus ds s+ F L
L1 0Ll s 51 slast Jrasd 0l gt Jlo mlin S pidoma cdly s 1996, p. 1498)
ot,,u‘g,u.;wLg,m);o\,gh}fuo,udwﬁog@,;g)w@wfg}s:ﬁ
(Coffee Jr., 2006, p. 1555) .duwas &l 1 oS 2o O o 4 58

R e B 31 s 5o JulST QUi o 5,150 G (s e (S Jl- ol L
S5 el 48T (S 5 55 (e 5 e O b IS ¢ S5k 4 i Y
a8 b 03l 5158 s e 53 LT 45 ST el e s Lyl w3 S
qut,\psamﬁ‘%,g(mse, 2017, p.7) €, L w5l o1y ST,
Lo iy o ol D1 oS | s Com 3550 5303 (S350 1 53 (oogr ile O e
aS ol ol ol 03 T L G370 SLN5b G (gl 5 ) e b olesl 4
Sesss 2s 8 oles 5l 36 Jle s Jbo sl ayja Jols Ll 5 o o sl 5 90 ey
G (5l odd slgiy cass 55 (Coffee Jr., 2006, p. 1555) sl iw HUasl s ) e 5 su
Jroeos iz (255 BB i o G pke p S gtn 1 (6 g Sl 03 (S 15 5L
S ld J g L oS (gl 68 w0 tsl awdls | I 5 5 3580 Codo 0S8 C g Ll 58
Oblalgmn 1y OS85 S s 3153 0 Jroosd 44 58 codileddly Ol Oljn ) 25755
(Coffee Jr., 2006, p. 1566) ..l ,ials

1- more culpable insiders
2- residual role
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1- Risk-Reallocation Arguments

2- Reduction of Risk-Bearing Costs

3- investor diversification

4- ne pas mettre tous ses oeufs dans le méme panier
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