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Bribery is an evil practice which threatens the

foundations of any civilised society.*
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Hospital Products Ltd. v. United States Surgical Corp. nwwn ; (1135779 vawn) (21.2.2022) 197¥2 SPNRIPN

PDOAPIN - AN NN VY PRY 799 IR .FPNOVN NNOHIN XN 1’ NN PT .41 (1984) 156 CLR
(2015 ,0°9MY 1YW OPIV) YVIND IYIV-TONDS M) 35 YIRIYIN 1973 1IN MIN TN

(72 091wM) (1991) 353 (2)m 179 ,Deak and Co. Inc. /s VY 262/86 N7y N7 2°

-MIWNN) 55-56 /09 ,(31.10.2017 1)) M¥39¥1AN D12 9708 1IN 1799 /3 ANOT 794717 X732 ,nNNNA N &
,02INT 5 (2321001 VIWN) 21-22 109 ,(1.1.2018) “MAN /3 P9 39815-06-16 (N”N) 977 ; (NI NNOWID
VAYN NP AP 7NN NN Y NNDINT Y2)D NYTN NN NIRIPD — MINNNY IPT7 VI PRY ,NHINRNNA

5w 9210 MAIN — VIV NAYN” VY Py ; https://amirlicht.wordpress.com/2017/11/23/99 ,(23.11.2017)
,(3.2.2018) VAWM 9HDA NP PNV NXIAPI NPANN TYNT W) DININDN

INT NYTNPHD MDA ORNIND NI Dyaa mon https://amirlicht.wordpress.com/2018/02/03/106
.Lehtimé&ki v. Cooper (Rev 1) [2020] UKSC 33 (U.K.)

LDINNY (1PIN) NONWN) (1990) 377,370 (1)1 19 SINSIN 433 93 554/87 N7y 1T 990 Dnda Swny 1N L
YN NIYY Y5535 NADIN [D7Y — 1986-1NWN ,(TPNXPN NPPNIR) TN Y9 NoWY Y595 14 H553w] INNIN
NIDIND NNINN NN IRVIN NONY DRIV ,I12T NYTNN NN NN DIN,1986-1 P (THNXPN NPOPNR) PIN
L70N0W MNPYN NN T NNIN .DIDIVINR TN DY I8N TINN NYIWI

YIS ,TPYVDIN HY 1YY LAVHRN NP2 VLMY 1913 1YY [1858] UKPC 10, (1858) 14 ER 770 (P.C.) %
NIYAY YHYNY NNRI IR DOPNY NPdPPNA THDINY MDY T2 DX IRV NYITIV ANV NINTPIN NPYD DY
NN N . AWPN DY DIYHN YN MDHBDY PN 1IPA INDVY DN IWPN 2377 290 NIYN AN, NPNDN MTIAY
Stephen w3 3% MIX NTIPIY NONMNN NPYOANY WITH 1533 DX 72T TOV ¥IP NTIR TN IWRN
Gageler, The Equitable Duty of Loyalty in Public Office in FINN'S LAW: AN AUSTRALIAN JUSTICE 126,

»9951 Rwwn Attorney-General v. Brown (1818) 1 Wils Ch 323 mapya 127 (Tim Bonyhady, ed, 2016)
LTI9) T NN TPNINI NNONT 1 3NN THNDY MNININ Y
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https://amirlicht.wordpress.com/2017/11/23/99
https://amirlicht.wordpress.com/2018/02/03/106

P2INN NXIN MKW I NNSY NN PI2 PNIAYN 2N XN HOD KNP NIV NYIAPN NN NN
S PYN NIVY NINNIA

The decree deals with the Appellant as an agent or a trustse who,
while acting in the agency or trusteeship, acquired for himself by contract,
without the knowledge of the persons for whom he was agent or trustee, an
interest in the subject of the agency or trusteeehip, and is accordingly
incapable of retaining from thenm the benefit, if any, of the acquisition. ...
The relation, however, was disputed; but, as their Lordships think,
unsuccefully. He may not have been agent or trustee within the common
meaning or popular acceptation of either term, but he was so substantially; he
was so within the reach of every principle of civil jurisprudence, adopted for
the purpose of securing, so far as possible, the fidelity of those who are
entrusted with the power of acting in the affairs of others.*

IMAN DIIN DNYNRD JANI IN MOY INN DINN NV TAIY D, RION UINTH VOVYNN N2
NIV ,NYIT 9D NIVN NND NIND ,NMONT — NYN DY DNIAND PITA NI OV LIV
LIYNIN NMVLIVIA NTPIIN NINDIYA DXIWN DXVNY 34 DINININ PIANIN Y9N0 2APNN
35, 1730101 NOYND NN YN NODNN DY 1IN YN

ST 5Y N9 MAMWN T Y PN NNIN ¥ MIYDI WNN NN N9 NIIND NSNIN 2, P> .790-791 mya ,ow 3B
9YORININ 7PN KD 1991 1Y NIWN XY 7PN KXY MANIWA NYN GMVYNY NTIYN 9IN DIRD ,INNY DN
DY 13103 19197 INIINIY THRD MYNANL DY XY NWNHNND PNHN NN NIINY IWPA NON NN NP 1IN
D) T2 NY»DN O TINND DYHORNNND DY MIAN DP0NY TN DXODNN DN VIVNN YN 12 119N IN POV
9391 ,099 17 .Bowes T P9 »INK Y21pNnn Vavna NNNaNNY (knowing receipt) PyTva nvap Sv nvyn
,(1.3.2022) 2%P39N /3 993’820 936/22 RY2 NNINKD NINYNN NTIPIN .428-431 /0ya ,80 W'D YD MNININ
NINNN NINT MNIAYN 1NN — 2PN J21 1INN 127 VY PRY INT VIV INTI KD TN ,(PPOY VIIVN) 18 7D
,(29.5.2022) VaYN YOI NP VNIV XY DY NNN NN N9 POV

.https://amirlicht.wordpress.com/2022/05/29/231

MYINY H¥NRYWIS 193N 100/52 /NN MINIHN 19N HNIYI J1OYN VAYNN NP NN TATN NN Navnn 90
15 192N DMN DY NARN NIINY DYDIN NN DY NN PYN 7Y VMWD .(1952) 889 ,887 1779 199N /3 137y

,POD DN WNY) DMWY DININI YW 13 21NN wiprna (obligation of accounting) y1awn nnb NaIn2 DIRYIY
: (cestuis que trust-n , 073N DN 1919 DMINN PNVNPNIN-19-IINY

The 09w .13 %399 M2 DN YT IMKT Y9I NV M, (MDY (Romilly) 5717 varywn

»ppan Yy a1a York and North-Midland Railway Co. v. Hudson, (1845), 51 E.R. 866, 868-9.
: T210N VAV ININ ININ NN DY DIDNININ

,NNNNIAY TIPIN INT ; MMNN-DYA NAIVY NI2NN YPOY NR DY 1IN IWN DIVIN DN DOMNN”
NN DNRXY DY IDDP IWUN NON ....DNANY DY IMDDPYN ,IPY 5D NI IMNYYL INDND NN DNAIN
-Y90IND NYT YD NADNN NAIND D) RION,OTPON NN XINY 77 RY N2INND O7PYY NYLIN ,NNNNIN
.(9-868 1y) 7739 WATOWN NNNNIN-ID

,N2N1N YIINI DN NHPMIDN DTN .NI2T OVIVI NIIND SMIY DIVNIYN 172N YDMIN : 12T DY NP
MMON PTIN PYIN ,INN DIVIN DIV .INIVY P ,NI2NN NIVY DIMYYN NN INDY DYDY DITNIND
.IN2I0Y NIIND YINND DAY NN PO DIPDY YA’ ¥ 1D

IW v. City of Perth [1997] HCA 30 (Aust.) (Gummow J) (“As to the general law, mY7001N2 N7 P
since at least the decision of the Privy Council in Bowes v City of Toronto, it has been accepted that,
where the local government body is incorporated, councillors are to be treated as trustees for that
corporation in the sense that they must account for secret profits made by virtue of their office and
without the assent of the corporation.”); Hughes Aircraft Systems International v. Airservices
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https://amirlicht.wordpress.com/2022/05/29/231

INININD DI NIAVN 2N TNV INNOY DAPNN NN T 2D YR, Tpmnn 99510
PT2 26.0PN NNHI2 TV IND DY, MYIN NIVY NDLPITVONP NNNNIL ONMIN PPINN)
Snva npoy Attorney General v. Goddard nwas 709007 DMPR MW D110 Y9IRN
Y15 N0 YN NNT HY DINAODO¥9NN DD HXP 90N PONN INTIAY NYA IUN ,NI0WUN
TON D) NVPI NPTHM DD PTA YYUNN NN 7 INDYND DRNNA ROV ,01PDY NNTO XD
YONY A2VTH PNV PN VIVYNN NP .DNKY DMNOYN NYIAPI NIYND NYINI NN
2Y 11N 1997, TATN DV PYYN APY PRI DD DN KD NNTNIOW NN RP) PR 1Y 38 MINININ
DY0ONY MYLY DIPN PR NIPNRN MDDIAY ,WIXTN RIN DIAPNI .NNTNID DXIDIN DIYYN
MONON DY NN IND 27N 1OV, N THN DY OINN DIVIRY WP TITND \NIND DMVY PN

mMoney ) #9apnm DWW D37 MYV NYLY PN IWAN N, TOVN 3239 NMIPINY NIVOWN

NoM NN AWK (law) P12 mwn (form of action) ny>an nan xonw (had and received
SV NYINYD 915725 192PNN DWW DINNOVN 1D ) 1INONT — IV DMWY NDY DY NI
40, ¥WNI MNMIIND YONY 1)1 ,IWP2 NYAN P NIN — N TN

D8N NPV OVIAN XANA HNDA NPy Reading v. Attorney-General nwia
NAYY 7PN NN YATIV DOWD | NAND MMIDNN MAYD OND IWAND 1D X010 TMIY DY)
YN INDIN INNVIYNI ,YWNM NI XN 0) L. PInua) N9 MININD ,0NYY NPRYNI PN
NINDIYA MYIAPN NN YN DXTNON MDA .NDON NPTHNYI HPY DD NN Yam
YTRYN 1PN T DYDY ADINY YVAVWNN DIDIN .NYRND THIVN 290D MDT ¥ INIY %, MNTIPN

FHR European :mv»1213x; Australia [1997] FCA 558 (Aust.) (Finn J) (“a seminal decision”)

nyTn AN, o Ventures LLP v. Mankarious [2014] UKSC 45, [13] (U.K.) (Lord Neuberger PSC)
NODN NPPD DY MONNON TN ,NTIPA MDTY DIWMD OTIPN P2 DN NN’ BOWES 1y Noonn n¥yn by
Hawrelak v. City of Edmonton [1976] 1 SCR 387, 392 (Laskin CJ) (Can.); w ,na5nn by n1nv
Calgary Roman Catholic Separate School District No. 1 v. O’Malley, 2007 ABQB 574 (Can.)
(“Throughout the years the Courts have applied, and continued to apply, this principle with unabated
rigour. No erosion of it, nor of its application, can, in my opinion, be permitted if confidence is to be
maintained in the electoral process in democratic institutions. Integrity in the discharge of public
duties is and will remain of paramount importance, and when the question of private interest arises, the
.Court will not weigh its extent nor amount in determining the issue.”)

TON YA NATIY IWWN 19732 . TPON> NONN TAIY MN5Y S MNINN T N99Y nynpn npdoan 3
NYTHN IN MYIN DY DIT2IY PN NN YTVY DTN NIND AT P2, NPIYNNIA NY NNON KD NTIPINY

NI PR DWITNN NWHN .140-141 113,32 wrn oyb Gageler ) .noNOW 7IN2 DINININD 12WN) 199
5y D) NIYWYN ¥ TI0 ORNNY DD HY MNNIN YON> NININN MDD P NIN ,DNRNYIVI DININN D T1Y3
ST 100 WD VOPY PN PTINT LTIV IV NPPON

.(1929) 98 LIKB 743 (Eng.) ¥

“[Godard’s] employment seems to me to be propertly described as creating a fiduciary ) 745 mya ,ow 3
relationship, not because he received into his hands any property of his employers or did not, but
because he was under an obligation to the information which he got for the purpose of his employer,
.(certainly not to use for his own profit.”

. 746,745 mya ,ow *

Sung Hui Kim, The Last Temptation of Congress: Legislator Insider Trading ©3x7 .746 mya ,ow %
.and the Fiduciary Norm against Corruption, 98 CORNELL L. REV. 845, 904-905 (2013)

.(Reading y»y : \onb) [1951] AC. 507, [1951] 1 All ER 617 (H.L.) (Eng.) **
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P YVTPNN XYY NTIYN GIN,NNT 42,82 YN INPND ININ DY OININDND IO DY
IMOND,OTNN IN NYYN ,INYID WIDY MUY KD QR RN 43, 0NYHD DPNINN DIDIVIN
(97PN MDNDA YINWL INDIN DX 9NV, TIT DN0D TINIA ;NN TV ,IMDI) NAN UWIND
NN NPANA XIOX IRVIAND NI9NN . TININXI NOYN IONX PR DY ¥ TYNY DY D) PN 1D
VANVN DY INYIAP TXY D 0N TND PN NDYINN NYTH NN .NIVND TWPA NN RO
D) D791 ,NYI1ONY DI NYNIYY 1T RONY , MIRNNN YONY 1IMPNN 7D RNP NINIIYA 10T
20M) ,NPI09Y DY0AN NNMN RI I NIV 2 ¥WIHNTN XIN,DDINY ; VIV KDY WY NMOWYIL DY
405 DY NYIANN NN D), TI0 NMITA . (NY NNIND) YINNM T2 NI 1D ND'Y DN PIO

45 MPY09Y DYDA NYY KD TN NN D2APNM OVY

Attorney nwna Xin 12N TN THIY 29D NYPOW DY 1N1I DONONN NIPHN
P AN 59950 ¥2IND 10w YT P T TNY , T %.General for Hong Kong v. Reid
M2 YT NON DYDY, DT NIDODA NN YN WaYD ¥TD NNNNN DIV PWIND TNV DD
N WP MYTND YN NIN INNODI INYYIN MAPYD . TIDT 12 NPP ODTIO MY DINN
s MINNIN ONTI NDOWI NAVN NINDN DADID MDT ¥ NP TROY PN 7N

When a bribe is offered and accepted in money or in kind, the money
or property constituting the bribe belongs in law to the recipient. Money paid
to the false fiduciary belongs to him. The legal estate in freehold property

conveyed to the false fiduciary by way of bribe vests in him. Equity however

29NY NAIND ON PAD DYPVNN Y7 3D M JATID (1IN TNY) 621 10y ; (W0N9 TNY) 619-620 'mya ,ow #2
Lonrho plc v. Fayed (No 2) [1992] 1 WLR 1, 799253 N3 9wpna P80y, 71NN NN DN IR 90010
NIV JPTI9 .ININ HY MOWI HYaw 5 5y 1>T7 DY n»INK N 0oad 1oy nwws [1991] 4 All E.R. 961
,0v ,Lonrho pnya vawnn 11 ,nvynd 0o N DPR DTN 644 /DY ,7 W DY9 AWy NMYY TIN-11

290,791 ,NAY MWD N nnY 1> Sw 211 1 Reading yoya nppoad ©yoan v nan 11 mnya
DRIV DOPY TINIA NI NN ROW DIN,NION 1712 NI9NT ININK 99 YW >or0a

MXNHNM 2T Y9 NYH NHNIN MONNN PYON PAIY NN N NTIPIY WITID IR DXTNDN Maw Ty 48
NNNINY 297, NMIRNIIN YON MNTH DXIAD MNNINN YD DY OVIIIN TIDMW NN WITHD DOV ,DIININN
YININ HY HONANRNYD VAN MXMNINA 327 11N 129N NYD INT PPN PTI .JPN 129N NYD NNINNYD
.(2022) ¥1%3°2Y NN NPPO ,NVAYN

.619 mya 41 win 9y5 Reading iy 4

“As to the assertion that there must be a fiduciary relationship, the existence of such a ) 620 nya ,ow %
connection is, in my opinion, not an additional necessity in order to substantiate the claim, but another
ground for succeeding where a claim for money had and received would fail. In any case, | agree with

Asquith LJ in thinking that the words “fiduciary relationship” in this setting are used in a wide and

VY NMDND YHYA NN T PV Do 43 wrna DYI12TH DY DXAY»NN NYN 01T .(loose sence ...”
DYV DI DY NN YD WIXTN TN TNY DI, TIY 0N VIV 12102 DIDI) HY DITPNN DN MPI)

0> Novann Reading Iya NYanNY Mywa AN 1IN ION 621 Y3, 0V .NPPDAY DDA NN KD YApnm
ANDREW S. BURROWS, THE LAW OF RESTITUTION 685 (3rd ed., 2011) w1 .52pnm D9ww qod niyw by

YININD PTA MNAY ,DIPN IO .NNRI ,DIPMITH DN 027N ¥ XD 09w .(Hereinafter: BURROWS)
YN MIYYNN T Y9551 IIPY WHLI NTIYI NYN) AR MYON DPIY INRD INYVL NX TN NI DI1909N

P19 9wNa .money had and received v DY WNHN DISVON DIVYVH IPIYIY O PITY YW I DN, NPTIY

LN NN NIN YW DN TXY Iy IPWY Sl Sapnm 09w 03 v Moy Reading T pos oNRIwON
NN YPIN \POYN VAYNN NIV TIN,NINRD WY NOYY 1T MNP DY DIRTPIND DDV NIIN NP0 M)
,19 W7 D0 BYAN PNY INT .DYTNIN N2 HY 1T IWNND TN KNP NIV 1T VYN DY INPID PIT
M2 VNVN) (1979) 543,533 (2030 179 ,9W /3 1P 793/76 NIV ; (1D 1 VW) 669-671

.[1993] UKPC 2, [1994] 1 AC 324 (P.C.) %
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which acts in personam insists that it is unconscionable for a fiduciary to
obtain and retain a benefit in breach of duty. The provider of a bribe cannot
recover it because he committed a criminal offence when he paid the bribe.
The false fiduciary who received the bribe in breach of duty must pay and
account for the bribe to the person to whom that duty was owed. In the
present case, as soon as Mr. Reid received a bribe in breach of the duties he
owed to the Government of Hong Kong, he became a debtor in equity to the

Crown for the amount of that bribe.*

MDY DY 1PIIP NNNN DX 1IN NPTHN OX NONYA NION NTPNRNN NYNNN
MO VIDIID YOMIP MINY TID — PYPIPNN Y023 DY NPDLPINVDNP NNNI MNTIA NDHYH
PN XD NPOPITVONPN NNNIN NORYD DN OPVIWNN ASNN T DY WY MOTN NOND
P9 W TNV D23PY OININN DY MINID 0D NYAPY MY IITNIN NP0 NONY NY NNIN M2
D952) DNPININ TAIYN 29D IXNNND DY NIV MDTNIAY T ,NDOW0 MNVINDIIN MDY
POV ,NIIYNN I NYRY B.0N0AMN-NIN DOWNN DI MVAD DTN P00 Y Yoo Nona
YD IN JPANI YO MINNI I NI ORINND KV IMDNDD DMNININ MININDN Y0Y TN
T2 77N YA NPINN NN NINON NNIN NIV DNN P99 NIN DRY ,NIVN XY P2 NN

impressed ) 7wPn DMN2 DYV DNWI NDPYY MIVAX TIN NPDVIPIVONP NNINNIL

DO OPN NN, TNWNN WOV T8N DYIPNN TMY MNHvY »n ¥ (with equity
INNNND YDIIN PON NONNIHN

9555, 2AMNN OV 129900 TN PN 551NN THIYY SNIIWNN PRIN DY THYY INND
NP DY THNI J99 ; NINN NAIVD NIAYND NNV INNNDN INNIN PI9NIY NNON NNIN N
IUNI 509912y JINID DNMIN P2INN NI 1D NYYOY TV PON DPIAYNY 21N XIN TNV 29D
LTIV 29055 NN DINDT DN NYNY N ONNINND DY DINVAN-INYIN DOVND
51 DM DMNHNY XD D) 1991 ,20NN-XNINNIND Y00 PHN DNNN DIN NINNOONY

.331 mya 0w Y
.Lister & Co v. Stubbs (1890) 45 Ch 1 (Eng.) *

1T ,IMNNIN APY PTI XYY YN PPANY NPT 59 YIPn ,1979-079wn NNNIN PINY 15 Py Swny 1N 4
YN 029930 HaPN 218/57 KVY INT IWPN DY NPV NYIVN” HYW NIITI WIIYD 7. NINININ YOI PIoNS
PYN Y omMvN) (1958) 1700 ,1696 2> 1779 9981 73 (P19°93) 107/¥a 09299995 N9aN ©Y9 HY Pra1IN)

:332 mya,1 wrn 9y9 Reid pray ¥

When a bribe is accepted by a fiduciary in breach of his duty then he holds that bribe in trust
for the person to whom the duty was owed. If the property representing the bribe decreases in
value the fiduciary must pay the difference between that value and the initial amount of the
bribe because he should not have accepted the bribe or incurred the risk of loss. If the property
increases in value, the fiduciary is not entitled to any surplus in excess of the initial value of
the bribe because he is not allowed by any means to make a profit out of a breach of duty.

:337-1 336 /0y3 , TWNNA 121 ,330-331 oya 1 wrn 9o Reid yoy 5t

The decision in Lister & Co. v. Stubbs is not consistent with the principles that a fiduciary
must not be allowed to benefit from his own breach of duty, that the fiduciary should account
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LIAVN MVIY NNNVIN 1IN INNDY PTIDNT PIN PTD DN NPOHNNS NP Reid navn
IIXY ITNIND PTA D) N7V DY )PV LAVNT N NN YR ,NDAY Z.MIDN Y1PN
TV, PAD PN DD 3. myva Npoa Lister nobn » yapwn ,FHR yya manonn nobna
)00 PN

DYV HOININNDI NN T HY MAN 1251 NI I DIV OIN PORPIINDND LIVNID TUNI
DDV TMVY 9D NY PAYNOY NIVN NN (NN NN TIRN X MY 53 DV 1)) NN
NN 017190 NN YY TPANY NOTHINN DN2 PXpa poy United States v. Carter 7 po9
DY9972 VM YN PAYN DIV NN TYN ,MIIT) MNP MITIAYY TP NP 0N9Yap
, DN DNINA PNY DIV — DIPNNIN WIHY DIPYWNL 1D 1Y) NYN ; DINMMDN 0NYAP BY MNY
¥ D) MYV PIAYN NYIINT ININ NYAN NPTIN 54TV PYPIPNI LTIV MM WPYN ININY
,IYANN DX AW POYN VAYNT N2 .NNIVY NNNNI DMNNOYN Y NNNA P2INN NN
DNNIIN NDNN T DY NN DY NN INNYNI

The larger interests of public justice will not tolerate, under any
circumstances, that a public official shall retain any profit or advantage which
he may realize through the acquirement of an interest in conflict with his
fidelity as an agent. If he takes any gift, gratuity, or benefit in violation of his
duty, or acquires any interest adverse to his principal, without a full
disclosure, it is a betrayal of his trust and a breach of confidence, and he must
account to his principal for all he has received. The doctrine is well
established and has been applied in many relations of agency or trust. The
disability results not from the subject matter, but from the fiduciary character
of the one against whom it is applied. It is founded on reason and the nature

of the relation, and is of paramount importance.®

for the bribe as soon as he receives it and that equity regards as done that which ought to be
done. From these principles it would appear to follow that the bribe and the property from
time to time representing the bribe are held on a constructive trust for the person injured...
[The fiduciary] must not obtain a profit for himself out of his fiduciary position. If he has done
S0, equity insists on treating him as having obtained it for his principal; he will not be allowed
to say that he obtained it for himself.

Grimaldi v. Chameleon Mining NL (No. 2) [2012] FCAFC 6 (Aust.) (Hereinafter: Grimaldi); w- 52
Insurance Corporation of British Columbia v. Lo [2006] BCCA 7, 278 DLR (4th) 148 (2006) (Can.);

75 .Sumitomo Bank Ltd v. Kartika Ratna Thahir [1992] SGHC 301, [1993] 1 SLR 735 (Sing.)
2999 MMININN 397 ,0H INT ;N2 YINN NTIPINY TY OIRIWIN PTI H0INDT IMN INYYH N MY 0NN
.336-346 /nya ,80 W

.49-50 109,35 v 9y FHR oy 5
217 U.S. 286 (1910) %

NPOYPN NPYNINN MIINNN 7103 NIN DXI2TY NNINDRD NXAN VIVHR AW 18D 1MnY XY 306 nya ,ow P
Aberdeen Railway 11579102 ,mXMN 20N NOX DY9YD NYONRI NWPN DY) IY TapnY N1ONN 1272

A Ny Pya .Company v. Blakie Brothers [1854] UKHL 1_Macqueen_461, (1854) 1 Macq 461 (H.L.)
.78-85 /10y ,80 W1 DOVD  MINMNAN 39T VD
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Boston v. nw19a,75 .1>120 MININD D0 PT IR0 NI NON MYIP

YN NN NN DNINN TNV ,NVDI NOPY WRID 1OV 9P TRR Y2 Santosuosso
TNIYD NPOYI TIVAY PT TNV NIN D YAPN,N1IN NMIND 7 PYN P2 OVIYN TPON NIV
nY2>p United States v. King yya 5.7y 712y N1NXI2HYDPY DINIDDN DX DIPOINN
Y2, PTI ROV MM JNN NNINN THIY YVINNA NP2 MISIN DY 119101PN0 MPYN N1y
NNNIT NN T MO MNNIND NIIN NN X2 IVAPNNY DXADIY MDY NTID D

United States v. Drisko yya 57.0mysnxa w7 3PY DMINN N2 DY NPVPIVONP
PNV MPIZNN NN INDID DI 10 YOO MNOPNN TIVN DY TP w1 XN IMD vl
NONY YaP LAVYNN N2 58,0 MDD NXAPN ,NPNON NV D 1N NINNNY,MYIN DY 1D
MIYOLN DX NNYT XINY TIN ,DPON PV NNIND ML D35 MDY v Ny »o Carter noon
DN DM DMDYHH DITYD D DIOWLMY (NN TN RYINT NITD) 7D¥1aNN NN 79 NON D
NYI91 D) POM TI 52.9NDN NNV TPNIR NYAN DINDIN DX NNTNHN MYID DI TNIWN
172y STRVYNY Y15 N9IYN N1ANN DI HXP DINP 12N nav ,United States v. Podell

TINN W nT2wa M7 ICBC v. Lo nwn9 ,nMipa 2w, 0109 ©.00NpN HY NIy »m»1a
990 2 5NINH TMY NP NN NINIAD NNNND YR ,DNNID NI MWD DN NN
) NYAPN NN YN VIYNN NYAY,INAND Y9210 NPNI NNV PIINIPYD NIXIND YT N0

61 DLPYIVONP NHNIA TINNT TAIYN INNOWY NMIDT Y TINND

NOND TINM2Y — NON OMDTPND ¥ 1T 7PNDA ORIV VIYNI MNPNRN MDT NOND
NPNRD DY POIN OPINRILIN LAVNN 1OV ,7137 YIDVUN TIY — IIVDIN-IDNIND VOVNON N
MRNININD 2T DY 1IN MANN ,TIDN MNIPY NN H2IPNRN VAYNN NNAYNI WYY "M
,7Y Y02 ININNN NPYON IP DY NPYN DIDIN DY DY TNYD MINXI, T2 T2 .102PN NN
TO HYI MXNNND 1T DY TN OXPINYN MTIDNN DY YY) IMN DINVIN LIVNN YN DIV

Boston v. Santosuosso, 30 N.E.2d 278, 312-313 (1940) (“All three knew that the payment of the 5
entire $ 85,000 had been made possible and that payment had been made by reason of Curley’s breach
of his fiduciary duty as mayor. Each, therefore, took in trust for the city the part that went to him.”)

469 F. Supp. 167, 171 (D.S.C. 1979) (“Whether or not a principal proves actual loss from a disloyal 7
agent's breach of a fiduciary duty, the principal is entitled, as a matter of law, to recover the amount of
the secret payments, their value or their proceeds, that said agent has received. ... The relief
.appropriate in such a situation includes the imposition of a constructive trust.”)

.303 F. Supp. 858 (E.D.Va.1969) %

DIDNY NWY Y999 YN ¥ ,1INYT YL P2 1IN NIN GN NNT XINA 119N LoV Nda .860-861 Mya 0w >
T NG NN MNIDDN NDNIN /3 NN 711/72 N7YIRT DD NN PXANY NN T2 2955 PN NN
MDY UMY IWIYNN TH PNV DN VIVNI PRY 1Y PAD T NDYIM) (N1 VW) (1974) 402,393 (1)ND
Y :19NY) ("N2WNN DY NPT NAVNY WP DT RIND TPYY WIWNT YT IN TPNIIRD IYIANN NN NOXNY T2

)2 NOVMVN HY NPT POAD 9109 ,2 WD DOYD ,1NAN PNIYA NNODNI ININ DTN (9INN)

1436 F. Supp. 1039 (S.D.N.Y. 1977) ©

DY9)T) DD 1PYWIN NNNN 190N N>2 YD MMpPpYn v Npnn Mma o 2006 BCCA 584 (Can.) &
NIDD 1PH2 PIAYN 2N HNIND D POAN (N1 NNIID NYAY 29 NMINSY) NIMNIAY O9Y NYNY DIFDN 11 DN NN
MINNIZ NI T TN GN T, 1INI2N DY PIIND NN NN DN IR YION NN NONRND DXDI1O0N

ICBC v. Dragon Driving School 2007 BCSC 389 187 mann 90 NTHNNY DIW»Y 1111090 0Np

403 /1y ,80 VN oYY MINNNN 2327 0D, TPI5I INT PHN NN NIBNY Y»ONRN SW NPINND NN .(Can.)
.20 VN2 MMOBNN DY N ; THON)
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NN DI HY 21901 NDDN 2PN S2.1NAVWNT NN MYNNIND DIDIWIN DNY NPIIDVNINRPND
,(total self-abnegation) VoMM XY PPIND YATI NIN YD DY .MIMIN NILY 25 DINA LIS NIN

,(no-conflict, no-profit rules) N1 MIDINY B2»IYN TN NDIX 1271 DYYHIA NVIANHN
DYTYDN T0WN NN D) ,TI0 TUNNA .NYNT NDMNN NIN NMYSNNI NV NYN DY DNPPP)

D55 .VNWNI MMN NAIVY — NYY NAIVD IRNNINND NYYY DI YN NITH MININDNX OPTI
ND2 NIWND TWP NRIN NIV NPANA ,OWND — DY MIRNNIND 22PN DY NI9NA DY ININDNNY
955,792 0X XXNNINN NIVY HYAY 21D PINI 1IN — MININ NNXND NXIDNA NYTPND NNOON
NDANN YV ,TN1N PN D DX OV NIPN TN INNN TMIY NP .72 19N> NIMNY
DIAPNN TNIVN MNNOY : 10D MADIN 220 MIINN NMIPAN JIINND NIYAN MINNY TN
02) NN OM,(ANNX MM IN) MWIN NIV (NN INRNINN DI IN DNIN IN) NN T2 I
63,770 MINMY DNIX VAV TV DNYIAP DY TN PTI MNINN

YTY 52PN ONVY GO SY NYIANN NMANY 0»HHD MNP NNYT PRI T NDXAN
YTIDY Y720 ¥, ODINY 4.102 INIWN NYT DNAY DNDTIP MNTL DNIVIWN YA D) IR N
PT2,00NN 1NN ,PYNT 52PN DWW G0 NY AN ad NYow avn Ny an ya
WAMPNN ND N IONIWIN PT)) NIVY YYUNN NNHDD YNHNI 92 19DI12 NYXANT NN 90NN

2P POV INNN DI MNODN TN 01D 0) NI money had and received »v>an .(05wn

65, Y NYOWY YW N9 MIPTA 7O 2IWN (restitution) Nawn 2105 M5V DN-YDVINIVIN
NIV, DXTTNN 12 MDD NYITI DRI NAYN 2PN NP T, 1IMINND NPNIND ,NNY
SITMYN DOWN PAY MYIN P2 DD XYM NPX ITD MY .DIAPNNDY BONWND M MVY G0N
NYDY INNIY TMVY 1D 2INDN IWPN TNIY DIVYN DY YWNINI NMIN MIPY 1NN PMTA TR
NVY 12 YHNYOIW IN NIIND ININ DAY >TI 915215 ,N12NN DY PO NNND NN NIYN
9N NN INIININI NTPNRNND MNINDN NPT NDOHYI PNAVN NYIAN NN NNYY .NH12NN
SIMYN DYWNY NININ PR OINYYD NP

ST 5Y NNMIN NTAN ,NININNDA NDONN DY IYIIT NYITI NNIN DIN PVIVY-YIND INDNI2 01 TN 2
Peter Millet, Bribes and Secret Commissions, [1993] ResST. L. REv. 7; Lord Peter w1 .0awnn >na
Lionel Smith, oyxy;Millett, Bribes and Secret Commissions Again, 71 CAMB. L.J. 583 (2012)
Peter J. Millet, ,19595 38~ ; Constructive Trusts and the No-Profit Rule, 72 CAMB. L.J. 260 (2013)
.Equity’s Place in the Law of Commerce, 114 L. Q. REV. 214 (1998)

IN TPTOIND NPDOPITVONPN NNBNIN YV NV NINWA NOPWN Y9TIN W ¥9I0DIND PTY 90NN P11 Pa &8
NNYMINH OMPA YNV IWPNA TN ,TPNNIN

5S¢ 17212 N2 IR NYNN YAPNM DWW DI NYANY T2 PTONPN TIDY W, 10avnn P NHvonn nynan %
5PN LAYNI (122 NIIN MOV Y97 ,07D3) Y9APN : NN ; Feceivers) 0D Y0 995 PNIVN NYIIN
MYIN TV DPMND AN NDTPINND NPPINY NOR NPORIVDPY NINNDI) NI NI 7INK TWNR ,0TPINN
T NN YN 1I2Y ,DORNINND YYD ¥ITIN D17 UR DN DINYITY MNNN Y97 ,0°02) Y0213 2955 1avNi
MADN NYIAN NPIAND NN INHNY DY 5PN VIVNN NIIYN NINN DAPNT ONIVY qDI NYIN WD
JOHN BAKER, INTRODUCTION TO ENGLISH LEGAL HISTORY 387 et N7 .5921p1nn vawna vy nowy »»7

.seq. (5th Ed. 2019)
YNNI WP PTN HY LIYHN XN SV NMDHNON TINNK INKY GN) NYINT NN 91022 INNY O) 729 qoma &

NIAYNS NYIANN NN ,(ITONN NYN DMPR HOHNIYT VAV ININ GNY TINNR) NIYY YYNN NNPN SNDVI
PTIY NYIAN NI WY NOWY NYIANNY NYWA W1 0TI TIINYND NI
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TNYPN 992 ORNNIN DI PTI DT VI VIVNI DININNIND NDX YT IIDNYN
Kickback, ) mm0 nony IN TNV SPY NN T2V 10) NPRIN,DXTYON ,NNMNNN YYD

TV IZDIPY INK ORNININ I IN OPDY 1910 ,7172N2 1IWN NN 1MINS (Secret commission
POOND Y NN T TMY DIDVND , NNTIPN NPDA 19IY 195 ,00IN) 46.7IN00 NHNY N
DMNINN IN OMPOY DMIYPNA INNNNY TNV DIYYN DY YWNINND IMN D>Ta070 TN

- VNN NIV DY NPNY — 1D NMPIN XN VYOV DIVIRNI NDXN T2 DY INDND : DINN
P21 19IND 2T T .1 NPOY NYTN DY MOYND IWINRY INIDY 12N 12T 1TH1 OON
MY PNV 9D, 1N 2NN IN DPINONP DX TPY ,NITN YO¥WPI9 ,DIVIVD DN THhNI

D119 Yy DY TPANN NN YTNYY DN D) 70 ; MmnnNa ,ICBC-y Goddard, Reid, King

NPOY NN VAN ON NN TYY DNda .Carter nvioa Hwnd PNV 90 ,07NN DXIN
915525 TYNY G0N DITWN PYND THIVN MINDY NN NIPYI 7PDY 72309797 GYINY , 1DV
NN DYIY DT PONRND .NI00 NTMIY NPX NIDNDN NHYIN NDINNION 1OV ,NINN NIVD

TH VIPID AWIRY , TN DINIYDY PIPOYN YVIWNIN SYNNND MININN )T PAVNN NY’IN
N2 A TNNNI I 7N TIHD) ,NIDY NN T2

YINIYIN VOWNI INININD NN T2y .3.)

PHYNR DNYNN 1IN TI 209N VIVNI INNINNK NI DI — PHX NN 2N NN T2
,IOND NI TR NN IOTINIONY 119D D OOIN 67.999aN PNV 1 PHYN LIV N
YNNN VAVYNI .1PONY ML ORIV PTI NMIX MODINN MNINONN ,NINTI 1IN N
OV, MN8N DY JINID DD NI NDXY MINNI NAIN AN NDY T 2D, NNNX XD NINN YIAP)
, 7252 NNWY NMPIN NHYIY TPOINY IMDND NXI INYT DIPPYW NX Y9N POY 910N P12 ,)0
Y2PNY DMOND DX2PN NIN XYY DY TN IN O3 DIIPIVN PWNN YWN RO
Y72V 1791 Y09 VAYNI , NINT NNIYD 8. NMINK DIONY MIIYNA DIVYITI DIRY , MNNININ
SV DY DY WAVND MOND X MD DN DIPIIY PPN 2D IINI,2IN MIINI IPIY2 NN
NN T HY OTHYN DX NYAPY ,NNIDN NI9NN 9. 1NIX NN DX2N DN DINN

Daraydan Holdings Ltd v. Solland International Ltd, [2004] EWHC 622 (U.K.) ,5wn9 ,x
(hereinafter Daraydan); Fiona Trust & Holding Corporation v. Privalov [2010] EWHC 3199 (Comm)
Daraydan Holdings ywya .(U.K.); Imageview Management Ltd v. Jack [2009] EWCA Civ 63 (U.K.)

WD TN PXID ODIWY TMWN MNDY NPWA 1Y 1R TAWHN TSN PODY DMWY PNNY XY¥NND ¥IP) 9N
.87-90 D9 ,0W N

N2 NVMWN YW T POAY 18,16 109 ,2 W Y9 AN Py &

25 (109 N VAWN) (1962) 2115 ,2101 TV T79 ,Y129Y 199 NYPAN NEMNN 73 X9 262762 Y2 N 58
VNWN) (1980) 571-570,566 (2)T0 179 ,ANPH NN NH9PY NYWN 73 NNPN NN N9 NN NYY 531/79

38 /09 ,(11.2.2008) 091230 MYA /3 1792 (MI90) NIN IND WAT 4011/05 D7YY ; (1199910 N Y : oND) (PHa
1(25.3.2021) Nowmnnd 20aWNN PPN 73 INIYI POTVYN MIIN IWNY AN 3056720 N7 ; (NP1 NVJMWN)
L0 INTTO NN NNOND P2 XNNN TIAD XY RO PN NP0 MNNINN (NN INOWIN) 20 /09
VIVNI NMNNININ NINNON HY TPMYNI DY 92AN-12 990V ; 267-268 Iy ,21 WD Y5, mIPnYa pann
261,250 » ©209YN "NPYVINNA NPOPNNRY PHIT PNYS DI INT (2022 DDIANND TINY) BI921 1247 HNNHN
.(1987)

0797 — LOYNN MDINN 92 Y YINWN DY TINI DY 10NN 99917) DV, DV ,¥IN IND W1 Iy Swns xa &
, DYDY DYPPON YI¥A HY DN NI ;P09 YNDINN VAYNI DITPIN oY DY HN NXIN . THY D) NN

,253 (3)ND 179,997 9310999 5.0 P32 73 Y0¥ 817/79 XY DX I ; (7 TNND D1V ,0MONIN ,0ONPIPN
LDV, 0V 199950 NP0 1Y ; (792 VIWN) (MOIP N7Y :oND) (1984) 277-278
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STINN TUN L9195 N PORT 5MIPNA N8N /) HON 1PV NP 0D 19INI DIRINND
709NN NYIV NYIAND

TPNDY MY DY IN NPTHN DY OIRININD NN T2 MXIY 1) 25 ,9>020D NI
12NN TN TN DD HYININND NDY,1NIDYI2 92381 DIVIN DY MNNMNI NON NN, NINN
N OINRNNIND NI - MIYIN 1PAD 12 NHNOPNN Y090 VOVYNI MXPN IYIN 19IND NN
SV NNMDNN MINDY DRNND NDISN NAIVY INMOND NN DOYAND NI INDOWN IWRD 1NN
7312 MPYNNY IWAN (NITINN NPYIRN DPNPITIWIA X)) DMDIID NN MIAN NN .MVIN

NI YA YW DTV NmTa ,nNY (Stakeholders) 123y n¥ap N2 )PV IN IV

29 TN NIVNN ONYI MAIN INY L5 7772 DNAIVY IPP¥2 NOMIND NIANNY ,NHaN2
TIDON NN 92D NINYNN N NTIPY 7LIYIN 19IND DAY NY TN NPVAVND NPYWIND 1MaDD
DYINY YN Y2WIND NN YT DY YN WRD TN NYIANN NWNIN PP NNDIY2 .Bowes prnya
12 NIMIN NPYNY IPIN NYIAND AN, 0100 DY YTHMN DM2TN INY MMAN NINDIYA

N2IN 2N NIMIPN NSYIN 92N D713 10N PRIV NYIAPN NN XIIPY ¥ N1 19N 72.0y2IN0
NNYINN MDNDI YN DYDY ¥INI,NVIDY DINNA DNDWN DIAYIND NDOXD NNHDND
MINNIA MMN TRV NDXHYHY NIVND MDD ,NYIANN NPV : DXV DMATH 73.709ToND
YON’A NININ NOIY PVAVNN NPYIRY DNIPIIN DPNNN DNV DNYA NPDVLPITVONPN
J1DY TOINNN,NMIPHRN MVIN ,NPTHN ,1NT — 20790 VOVNI MINIIND

THRINN NI DINNOY POV 4.0

NNIN 2NN ,0I92) 799D NANN NAIN NX IONY PORINDN Y995 1IN DY INNIN NN
NNAN NTIPY 7#1TMY NDAPA P25 PINRD NN NN 19NV, NN TAIW 295 N TNHN DY
MDD YN ,DTYD DY NINPN NN W HIORIVIN PTIY XD NONX MIRY DY MnNdD
MY DN NN NNNX NIV PRI, PAN N2IN NI9N DY YININ DY DIND DMWY NINIRNN
12N NNAY IRV NXIN L, P02 DXTYOYT MDY NN 19N MINID DNPN DY DIT X9V DID

POMY TYON .(VINN VMWN) (1964) 24,17 (1) V> 779 91999 IN FPINT 1929700 NN /3 PYoN 254/64 N7y 7°
P09 NIYY MPI 90N VDN HINT TN ,NMAN NV XYY PHRN NN NN NNNNI NTIWIN NPD PN PN PNYI
S )INND NN DY NN T2Y YW PNHRD NAIN DX DOAND LAYNN NAY NPOIN ,NTNPH 2D NMIYNY MR PO PT

TD NYIN DX ITMNY PINNRN VIYNRI MIRNIND OPTA MPIN MNINON HY — NT IWPNY,N712N2 NIYVN RYD

(330 ©209WN MHNIYIN PT PAND N2INT MPHIN DY ITYIN NNIPH : MPINT NN VI PHY NI N IO
(MDD MR,V HNY) (2018) 751-752 ,673

WITI DD IINIVAN 235,09 INT 1PTY LINRD 1IN DPRY DOIIN 1D W DOPVLIY NYHYIN PHNISY L
MNPMDN MDD .(12.7.2021) 19POWTDIN /3 17¥2 MPIND 019399 3417/16 Ry ,11PIDD 1N ;204-206 1y ,80
YON NYN DYANNI . T793 DIDA PYL 27N TR PYIN J9INT 712N DIVII DY ORNINAND DIWAY MVIN MIVY
MYII JNINN DMDNN DTRN PAY DI TPYIR KIY NDINN 1) DIVIN 1?20 MYIN P2 IR MINIIND

AN PIIYI NTIN IR YIVIN SNHWNNT WIDIN DY NNNNN I ,¥IAP DY VAYNT P2 ,NNPNTD .NINDINN
TN IMN PO 1NN NIDN YN VAYND IYIN PHNX N2IN NNHNY MOMINIT NN NMYIVI MYPIP Yoy
129917 N1 970N MNID 4PN /3 AR 794/17 XX .NDN MIYPIPY DN NDINN LIVNL PN
NNIPO — MNNAY NPT VI PRY INT PTY L(INI2Y) DT NI MWNN) 54-62 ,6-11 /09 (31.10.2017)
,(23.11.2017) ©aWM 9102 AP NNK NN DY ININN YD NYTN 109N

.https://amirlicht.wordpress.com/2017/11/23/99

771 mya,32 wrn 9v0 ,Bowes Py N 72
.24 10y2,70 W Y9 pon poy

.280 70y2,69 W DY9 10¥p Ny nwn 7
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https://amirlicht.wordpress.com/2017/11/23/99

DIMDN DXTYO DAY XDY DMNYH NN ROV 12921, 1NN WAND TYD NHNI WAND JI0
Y 1IN DY PMININ 1NN DX2T PYOL RIAX INWI 1N )12) MDA 75.71 X N NOHVIN
(TMIY NDAP DY NPT IND) 1NN NN NN DY IDIV YNNI /NDTHN DY PMNIN

DN PP ,IWIY IOYY ,DODIN,MINNNND DXTYD) MDY 9901 7NN MWD Tinyd DMy
TYON DV 120 INYD YAMYW DXTYON) MDYN NN NPY> XINY DINPOWN P PP
STYON NYAPDY NNYIAND PTN OITOY NDOY DI DIDIIAD NWATIN NIRIN DTN OINNNM P

PIINAVN NN IN PNIYNN TN NP DIRNNIN DY DNPINKD NYDDON NNONN

DMONIVIN MNNNIRN 2T PON NN PNavNn 7o (rendering of accounts yx account)
PYN 7Y VAWM DY NDNN T PO INND AN P — NPTHN NNY PYRIN INNINNVY 29D
N2OY2 YIAND PTY 92T7-P20 NID NI WY MY ,NDDIN 10D 110 76,9700 73 P91 Pyl
PAYNY WL VAN NTIDY AN NI MDTYA P, MINIIND DXTYD WPaD) NIRINDND
JOWYN NI TIH DYLN .OININ WY NOYY ,PPOT) : DINN DI2PN 27T DI TYOD) MPYD
YIND NINY THPRMRIY TIT AN NI ,INY PPN AN PPN PNAVND 1TH2 NPINKRD

2y DNN NNMNNN TOWNRY N : N2 TI5 DYVLN D) .DX2PNN MNT TN 290W NIND NINNYNI
Y595 NI9NY DN NPINNRD IOWNY NIINN ) 77,PNIIRN VAVNI TN MIYNIND XN DINNININ
1 22 7Y DYLN D) ,NNPNNNY IMYPIN IMBPN NTNI ININ ONRN NONN NNNINNN
Y0997 VAYNI NN DIVWPNM DXDPNN DN MNXIIIN 27T MIAND TOWN 1N NNNINNN MO
T D5 ,012 NPNY D19 KDY ,0N2 PRY YDI9N VAYNI DTN DN MINNNIN YONY NYON
NOVSMM NN NNND DIDMNDN) OIMNDN DN RIN DITTEN P2 OTTN MAYNND IN NON DY
NOVIN YV 7NN IMDNIAIN YYD MDN DY DNIPT DN MINNIND INT I8N .M DY
DMMINN NN .NIIND NOPIPTN P2 MDD DY NNPP DY NODIAN NN DMNIRD NN : PIA
92 ,TOVN 787.172N1N DIVINX RIN NN NININ T292 TAN DIVIN DV NP DY NN

DN Y87 N XY .N2INT NINI NV 1TPY NS NDINNY : HIP 1Y P72 VYN PINY

TENIPY NI 9 PR (72 VW) (1988) 269,221 (1)20 779,033 1IN 1991 /) DN 20/82 )T 5WNo N1 7°
1951 DYDIVIINRM DY NNNY O NI ,(DAVNI RO I NOYY PP ,DO1IN) DMWY DTN DY TH¥2 DNIINND
M) PTI XYW IWYNd X2 DMINN T8N 0D ... TARD : MNIPY NIV MINY»Y 71921 ,0199 XJ) 722 PN ... Th> D)
(9RO 1 19ND) (7NN TYD YR ,PIYN MINH NPNIN ,NIMD NPX TAX TYD NYIP 5 ,INNRN ; D>TYON

AYINN 73 19792 MPPWN NIN AN 7200720 XYY, IINND N L(1951) 242 71 T19 100 13 ¥p ) 89/49 Ny 7O

TN TYO NXIN (account) MNavN NN’ (99P01) LWN) 37 D9 ,(6.4.2021) P7¥a MYPYNI MN INIY?
(ONIIN) Y2IND DMNINT PIINX YON DITTIN P2 DNV TWNRD 1D PPTINY 17 . PNIND IPT NNDNI NNONNY
NN NNDNA T DY 19APNNY DXDIAPNY DN PNNIND) PNAND NIIND NN DINDNI NIAYN JNNS MDY
L("mNN

,AINMNIND MNIN DY 10IMNN /HYON KD ,N2N DYIR 11X 1255093 NYDN 9IPDIN 19,1999 IR 77
YTV JPOVN-IT YD) 149-135 ,133 919837 999 990 YDOTHINNN P72 THVINY NPT DMINTIIN DININN
(2019 ,0o0My DIXA

332,289 (4)%) 779, NN PN 932 PI9199 Y1PPANA SNYAD DY0230 DN /3 11352993 1989/94 ,610/94 Ny 78
VNV /Y NP7PA PYNRIN MIINDIAN 732N 4880/19 N7V NNINKRD INTY ; (94392912 )Y :)9ND) (2003)

NN DNYINY IRPIIIN-ITINN VIVNN DY) (VPAVIITY PNV : 19NY) (IMPDIN VWD) 83 D9 ,(18.7.2022)
,N91N HY DIVPNI MIAVNNT NDIN DY 2P0 95N DY NTRONT ,NITIN NMVRYN [D.Y — "PINNR7 IR 7MNNINIY]
NI DY INIV Y9 DY P TN 2T (NN ININ DI90N WIW) PNIND MAIN 1NN DY D TI DY IMONT
(17908 19V SWIRN DIVINNIN DOYNNA GN NN, (77ININY NN DOITPYOY) 1MON
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,NINN NN DWIY TN TYON . JNIND DIRNN TYD 1N KD TR MNY MNP PIN
7917799010 AR DIPNY NN NN

99V NPDIAVNNPND TOVN NN NIPNN NAYN NYAN P92 VYN DY 1PI12T M2
DY71201N NNDY NNNON WINAD DN NN MPYIA DMINND 2NN NPT — 1D 193 INNINDN
PN NI NN IN TYO PIINX NAYNN NN NPRID LTI .TID WP NPINNI NNYDY
DY 5952 DMPYOIRNINN DYV DN NN XIN RIN NI DY NIPNA NPINK NYLAY NN P
NYIAND .NYY MPOPM NINDI) NV NPDIAVNINPND TOWN NN VN PNIVND NYan
NDN NN HOOOPN NN NN NI DY RIN NIVYN T NND ONNIND NIRNP NPO0IN
account of administration in common : X9nn w1 N ,common account) 793 yavn”

NN YT YW DN, PNYNY L TYDD MIDT INMINOYW NN MHNNY NMWY 13 Nona .(form
P90 NNNN PNAVNY HY NYIIN DAY YT To2 YT ,NN9NY SWNN TYN IX 1IN MININD
NYIAN SV TPINN NN PYN N ,Nwynd .(account on the footing of wilful default)
801NV DD NIN 1AW YOPNN ,DWNY — IRNNINN DY NNNON DY DMDN YOPNRY DN’ NIVN

PIRY NN DIV PRNNIND DY PN NN PNAD MINIY IWINRND NIAVND TON
,oUND) MM NN INYTY NN NS NHIND O) TN (D27 TINIA PN DN ,OWND) 1Y NINTD
MR D 2N ORINND NN ONN YIAP NIVN DY INDAY T, (NN INIVN N2N)N ON
Sy, MINNNA AT (PNDNN JTY2 WINIWD NINND NNIVNN VAVNI NPIOINY) INIIN
132 29N Sw (surcharge) 7nooin” Sy nowan Sv (falsifying ,»np>nn’ ) "noroar
TR VPN NN DY NDN TON DY IOV NIPN NN TMY NDAPD IWPa NYan 8L.n5yan
Y2 1°2) 7199 .NNDONNNIND DY NIVND THIYN MDY NN ZPOINY TININY 1IN D3NN
TDLPITVONP NNNNIA DNIN PXINN NI 1D NYOY TV 7O MIMD DPIAYND POYY 1O
— (accounting) NYYa DY 7MNIAVWN 1NN HY IRIND THPINNHN NMIYHWNRN ST INIVD
I DYV DINNNNY NPINND NRYD D) XIN DPIDNDY DINRIN MNIYN NONY P XD ,ININD

DT NOWY MNNNN OPTI DITYON TIVO YV NI 10 T2 7T TY 281 10y2,69 W Y9 99019 N1y 70
NPAPIgN NONN OITN NIINN IWNRD G INDIND IO PNTNY DY KD DINNNRNND DN MNID) DI TINY ,DINN
VAYN 9IDA NP VIPNNX NIN IX 1PN FINDN NN ONNDIN — ININ HY ORININY VI PHRY INT NININTY

.https://amirlicht.wordpress.com/2016/11/21/64 ,(21.11.2016)

DYDY WY NMWYA NN — DYOYN 277 VY PRY ; 310-311 /NHDY , 0V MININN 231 ,0)Y MY N7 &
,(21.11.2019) VAWM 9102 NP "PHNX NIN NI PI PAVYN NN

DXPIYYN )2 DY) DD 2PN — NIAVN N VI Py ; https://amirlicht.wordpress.com/2019/11/21/159
D) WX ; https://amirlicht.wordpress.com/2018/05/28/117 ,(28.5.2018) ©awm §)0a AP "DIIWIND NY
Meehan v. Glazier Holdings Pty Ltd [2002] NSWCA 22 (Aust.); Lusina Ho, An Account of Accounts,
28 SINGAPORE ACAD. L.J. 849 (2016); Charles Rickett, Understanding Remedies for Breach of Trust,
.11 OTAGO L. REV. 603 (2008)

Sv eny (discharge) 121 (charge) #a»n” Sw NPD0aN NIYNN NIY MYIWAY MATEN NN Mws 8
NIV (03NN VW) (1951) 942-945 ,924-926,921 1 179,199 73 199 87/49 N7y INT YINIWOIN P12 NIN MY
N2 NNYN DY 7N OV IWPNN .(NNT NVNVYN) (1994) 228-229,249 (3)1 779 ,0999199 /32D 92 127/83

DIY»Y .MIDTIN PNIYNN NIMY MTIWS MYNNKI Y81 DY Tonn .(account settled) awinn pavnr v wnn
Tang v. Tang [2017] y3y2 3P 3IN2 MNSYN NYIWN NRIIW INIWI VN TNY HY T PO NN INT GIRN
PN KT NV INNDN DN SONN NATY 970 — NN DNP” VI PRy INT P19 . HKCFA 3 (H.K.)
Libertarian o3~ .https://amirlicht.wordpress.com/2017/02/16/74 ,(16.2.2017) ©awn 9y02 N1N7)
.Investments Ltd v. Hall [2013] HKCFA 93 [106]-[117], [166]-[175] (H.K.)
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https://amirlicht.wordpress.com/2019/11/21/159
https://amirlicht.wordpress.com/2018/05/28/117
https://amirlicht.wordpress.com/2017/02/16/74

,DMNOWN 9PN YW KON M) )N Wwnwn TMY onda accounting for profit 75 .yavnn
995 7972 90N MITY MPNA S2.HN2I0Y IR TY DNPIND MY DNIAYN 1N DN DM
20V, 09N E3.790 NPINNI NRYY PHYY NNIN NOINX HY ¥9HN NHN NN 997 YanINY

19 INAY NI N0 DWHN ONNIND NN XD 1OV ,7NaVn” KDY /ND0DY! NN TYyoN NN MIdY
I8 ©YDAPNN DINNOWN Y, TMIY NDAP DY VNN 9270 T 4. NINIININD YD) TINN
INIIND DI PON 12D OTIP PNV DD, MNXNIND YOND I YOV

NV 1N NN INNIN IN NN T T, TNV NOAPY WP TIRNINN 1YY DY AN
.DMINNND) DP NONY NMNON NYNYN IN TNIYN INNOVIA TPHNN PINDN 1210 X NIVN
VIYND D) INIT 99N MMM, NP DITY ,NYNYD IN DNNOYD G0N D KD THaV NON

N NN OX P2 DYV DK 122 ,N190N NNMPN 19071 IRMNNN YW 110w S (forfeiture)
NIV, 2N NPYD 1P MNNIND 2T DY),V KDV INRND NN 190 NN .DINVND
MNINDY OXPTI DMIPNA 5. 7NN NYTIN MPNA OW»Y DITAPN WITNN JTYI LIVNN

— TINNHBN POMY DNWP DPRY DIPINNY MNTH NN MNIYN \NK JY TYON DWANN 1M nond &2
199 INRDY,NT IYPNA DNIND TINND NYPY P MINAD NMDND NN NI PP DOVIVS MYIAND NN
PIND 15 PYD ,OWNY IR .97 HADY P10 DIV JTNIND 2WN) 19197 PPANY NI DNV, D901 DIVPND
57592 MOMINND PPN I MIRNNIN YON? DY MDDIAN 1PN NIND MYIAN .1999-07HWN , NPINDHN MONY
.95 71,1919 IR NPINVPN NV P2 NN MPAN KY . NMININDN

YN ANYIY PHYY MNYN IWIYD MZINNYT MIYY 1907 SRINNKD PXaNY ININD NNVY NN 7995 J1T1ar 8
NNTIN NPNY NNHRY ,TPPOY NHNTIN NN XON NINN TPYNIND NNIN NIV IN DI I XY TMVN D
NTNN N2IN DY NI PNN OIIN NN TTYND IN 19 XD NNIN NOIN YD . TDIN NPOYI TaYTa NIIANN TN 19

1av ,Soulos v. Korkontzilas, [1997] 2 SCR 217, [46]-[48] (Can.) y»ya m2°03n0 1N 1P noX .NODN
VIVNN N2 ; NINY WP NN PAIN KIY T 1972 T DIIM PHN NN NI TIN PYPIPH DI W THNN
IR MIVYNN 1TYN .NPDOPITVONP NNNNID ORIT 19N MPIN NON MBI GN 23 YIP NTIPA )OYN
NNDNI NNIN 0N I TN ,9991 DIPOY DY T1T2 RONX WY NHOYY DY NMANY IRNIND DX PINTY NYp Nnwd

“The rule is not only about profits; rather it) 262 nya ,62 vrn 5y5 ,Smith oy WA >05pN PNavNn
.(attributes to the beneficiary rights acquired from the fiduciary role.”

02 YW NAWN .TYDN YW YYD NN NN PPT Ama Nvan disgorgement-5 01N o nnn 8
YA MPNN MYP TID NONN #NAYN” OX TN /NN INDY MNYST (PMNIY DY IN) MININN Y0 YNPHRY

LAYNI D) T2 restitution-1 1N XS YIDOY .12y 72T DHVIVA SY NPTYSIN DNYNI DN NAYN
:Sempra Metals Ltd v. HMRC [2007] UKHL 34, [180] (U.K.) (Lord Walker) s .nmwnn

I wish to add a word about terminology. In the course of argument the expression
‘disgorgement interest' was frequently used, sometimes (if I understood counsel correctly) as a
synonym for restitutionary interest, sometimes as a species of restitutionary interest, and
sometimes in contrast to restitutionary interest. It is hard to make progress through that sort of
confusion. There is a clear need for a vocabulary, generally understood and accepted, to
distinguish between (1) proprietary claims which may involve tracing in equity (as in Attorney
General for Hong Kong v. Reid [1994] 1 AC 324); (2) personal claims for an account of
profits (that is, for a sum equal to the profits actually made by the defendant); and (3) personal
claims for interest which represents (in a more or less conventional way) the benefit which the
defendant is presumed to have derived from money in his hands.

P03 X ThPHRa XY .Boston Deep Sea Fishing v. Ansell (1888) 39 Ch D 339 (U.K.) xon oo navn %
vawnn N1 12w, Imageview Management Ltd v. Jack [2009] EWCA Civ 63 (U.K.) y2ya nnann pTn
,NIPNA NOYW IR NP . DININHN NDPNN NN DY NTOPIN TUHNNA DIININD NVPPTHN MNPV DY D) T
DN MNIY NYINL GIRND DIV .IND NDNY DY 7172 TN i nw ipoy Imageview-y Ansell mwaa

qown ,mrd JAvrahami v. Biran [2013] EWHC 1776 (Ch), [343]-[345] (U.K.) w1 ©>2010 1999nan
210 99N 99 Y DT, MNOY AN TIND 1N, NN MNNIN NDOWYNI .1I9NY NYPN 1T XID VIZNT 91957

NIN NIPIIY NOVINH NN TONNI PHNR NIN NIDN2 TN OXINN TWRD .Imageview nwiaa ,.5wnd ,mdnw »ad
NI9NY YN NI9NN ON YN VIYNN NP2 ,NDNON NYIWY TP TV HAPHRN 9N N2 ,NDWN Hapn

Keppel v. Wheeler [1927] 1 KB yya ppox 7019 Sw mwos “gofes] to the whole contract” — »nvnn
Bank of Ireland v. Jaffery [2012] EWHC 1377 3 .1m2>0370 %9 75w 012N by vhnn — 577, 592 (U.K.)
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NN (equitable allowance) Awyaw NXPY NNYD 19971 D51 ,25 DINA NN NIDNNY
TAYTA NN 99071 MNNIND ,POD 0N WNDY, 100D 86.09wNN N2 HY RONN INYT NPpPvd
ANdrews 1273y 90XV 29D L PTN NNXNA NN, MINY NOYIN XX DX N NN KO H¥19
“A principal is entitled to have an honest agent, and it is only the :v. Ramsay & Co.

87 honest agent who is entitled to any commission.”

M2 P2 NN MNWIND MYIINT MININDN T NPINKD TOWND T NNY
DN NIN 1997 1IN INNIY NININ MV NDOYO DXYANN DN ,01I 1MW NN P2) Y00PN
2PN NI9NY TYP HININY DOPRI DY NININ IR MNAY NPINK D) INNNRN DY D¥9P0N
91 YY IN NN NI9N DY DN PTI TIMNN NINYI TI9) PT ¥ NON DN . MININDN
NN 2PN DY 190 NNIWYY 19107 IRNIND OY TN NHNNI NN ONTNNX DD PPl
D»95N D>TYD P2 (election) 17PN MDY ¥ RN NPV YAINN MO ,TIY GOV 889NN
N TN NONN DYTYON 9PN IWRD )TN PO JNN TVIND TY — DN IN DY 0191 —
MY NN NYIYY MYNYN 29 PNIN YIIND DNPN NONND MITIDN MY 8901 TnNd NN
MAINN NPNIIN

T2 ,9N210N P2 NN NPINA NOD N NIYPANND) ,MIVON NN POIND v ndN Y5
NYAPA IN NI9NY YPO IN 719790 DY TI72 17912 DIV 19N DXANYND PNV DYDY DI 11N

NN TR NPONA DNY TIYYW INRY INNOWN VIZINN YN VA vawnn Na nav ,(Ch), [371]-[373] (U.K.)

NYN YYN NN NPNN MIN PIY MDY PNY 9N Nav Avrahami nwaaa ,nNT ImYDY L TNN 122 NTOYN 19
VAN PNV 191 99,344 /D9 , 0¥ YN G LAY NP2 INTIAY NNPN DI X2 110V XN VIIN MO0 NYD
.172N2 PNMIN NN D) DIDVH

NN YDV NYann 971anY NNy .Boardman v. Phipps [1966] UKHL 2, [1967] 2 AC 46 (U.K.) w1 %

NIKRI NTHNI N TON XTI NIDTAY PRY N7 ITID,IWIY NHWUY O PN NN DIY (quantum meruit)
NY2APA 920 YN VIPIY 51D VAYN N .THIN) 283 WIN INRD TIND LDPL 1IND INT .NPDVPMIIN NN

) ,D9¥0) DAY NITIN KNT LAYNN N1 09N, Boardman 1ya mnw %95 ,m12°0)2 15 1R T2 DX NINPN
Hotel ;60,56 '0s ,0v ,Imageview ,5un5 1N .10 TTIY XY 12 (sparingly) Dixnsa 13 mono Hyans v
.Portfolio Il UK Ltd v. Ruhan [2022] EWHC 383, [259] (Comm) (U.K.)

MNINN 19921595 M1 IWN NIN TN RN MININD MWy wnnn 10 .[1903] 2 KB 635, 638 (U.K.) &
2% MM NND PV TITN NN INTIVNY IWPA MINK NN NIV MIND SYIOY T8N DIAPD NNT Y32 NXIIN
729 NAPN NNIDN NN HIAPDY NON

DMY9r - equitable compensation : 7NH DV ¥ MNMINN 221N NI9NY TP DY ,wnoana Now B
DN DOV NN TP INYSNIY 9D, VMNININ MW7 — 1NN DN IN,7DNI0MNPN DI IN MUPIY

COMMON -1 DNMNNA PI R DNPYA TD DT NIN DM .NINNNIN Y2PN NIDNY IWPA NITYI VYN DNIN)

SININN 2327 10D IR NPPOY PP NINY IN NN NI9NY IWP2 DI ,(7PTIv o) law damages

3 ,7252 NINPA NI 1IN TIRNDN RYINND DNIN DN P1) HYW DVNIY NN .357-369 'y ,80 W' DOv0
O TINMN NYINNM MDIND NINAN ARIPY HPNIYAYHD MNNINT TID Y NOY MNIYNN DIYNIL ¥ MNINND DMWY
N33 MNIIYA NINND NPIOY MY TNN NYN DY NPOIPN MIANT MNDN SV D151 NNIPOY NN DMINH

AIB Group (UK) plc v. Mark Redler & Co. [2014] UKSC 58, [2015] AC 1503 (U.K.); IQ EQ wA
(NTC) Trustees Asia (Jersey) Limited v. Arboit [2019] HKCFA 45 (H.K.); Sim Poh Ping v. Winsta
SIMONE DEGELING & JASON N. E. 5wnb wy .nnn xwna nnson .Holdings [2020] SGCA 35 (Sing.)
.VARUHAS, EDS., EQUITABLE COMPENSATION AND DISGORGEMENT OF PROFIT (2017)

w1 NPy ; Tang Man Sit v. Capacious Investments Ltd [1995] UKPC 54, [1996] AC 514 (P.C.) w1 %
TININ 92V MINNNK XY NN NV P NPND PR IWUNRD .397-398 /0y ,80 W/ YT MININN 22T VY

Premium Real Estate Ltd v. Stevens [2009] NZSC 15, [31], [2009] 2 NZLR N7 0w AN ¥12N5 1990
384 (N.Z.) (“Nor is there an inconsistency between providing remedy for loss arising from breach of
duty of loyalty and providing forfeiture of commission for disloyalty: one compensates for loss caused
.by the breach of duty; the other repays a benefit that has not been earned.”)
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DX PNAYN NN DNPDY DPVNN NPINK TVWN NNDNI,NINT NI IWPI MNNININ YD)
NYAN2 TNMYN MNHYWNI NHIYNID) YR I2ITH ONONN WP 0.0ONININ DIVY) DN DNV
,0M°995 NIAVN NYIN ,TPYRI .MININ NIY 192 OININIVIT TIY W TPRNNDN N7V OTH)
QUND INY D227 DM 2INY TMIYY ,NN9NY WP IPINY NININ NIV DI DIDYH NTYPHN
TAYNNY , MYV TID? D 7172 MY TMY DY YNNI MY LTMun MmNy 0100

TINDY TN MAN YW NY1APY — Ton KNP H¥9DY,(iN CONCErt) NTN XNNIND WYY TNIWNM

92X IN T 907 IRNNND ON TAIYN MNNOY DY 12D PN MNID GONM T .0NYY
22 W9

NYND DY DPNONRY DYDY P77 D) W MINNIN MTI MY AN 755 qona
MIRNNINOON? HY TAPNN DN DN GX DY TWUN , MM NPNIIN MIYXAN YD ONNNN
TN YAMNY TOD NN NNINA PONDNY ,ININD OIRWYI TININ AN P2 .7MN DY PN YTV

YD NI9NY TAD2OUNN TYN DY NN PRI IN (99)777) Y995 NAVN VITTY YT 1D ORINDN
MNIXN WININNINT 23.(7NI9N NNNHD NIVNY) PTI SYaW NMININD YAMN INNINDND JY PV
VAVNI DIDNIN TPRIN MV NMIYD YMYNHYN DTIN W TO2 . TMY DY MDA NNV TIT
DY2°9N2 ¥ NXR DNY PRY DPAINA OPNVPN NI 30N POIND ¥ NIRD 4NN

JON 970N TIWY ROND NAYN NN YINIYOIRINDN T NPNNIIW RPN MPIN ,0PNNN

MTIN 20 XNMRI DIDAN DY XD MINN NPTHN TMY PH2 DN T2 TH PN NYana
NPPN ITYND ODIN,PIIAN 1Y 7PNY 9D ,NYIAND MTPY YD YN G IN NIVWN NPPNY

NYY MDY IR GMVY,NIVN XY 1N, NPPDY MDD INRNINN TH TN NYINI IN NIVYND
.YIANN NNDNNA YN HPYN NIORN DPNMRI-DMINTN DXVDND NPND

INT PON NN NIDNY YPDY DAY IINIWN PTI NMINNONM YW TPTPENN NPPDY .1N1N Neno o nw nox P
669-672 ,663 932837 ©99 190 NN NVOYY DY DY INPINNKD DINP : NIITI NPINKY DITY NID7 VY PRY
.403-490 Yy ,80 W1 DO MINNNN 2397,V INT VNN TV ; (2019 DIINY ,DINI YY) YIVN-IT NNID)

— MOTIY N33 NPT DI I TNONM 29132 NDY YT DX TAWNN P %9P) 197 M1 Nwara nnw) 22
955 20 W7D MO INT .NVYNIN PYI,IIONIVIT MNIND TN IPNY VNN

945,73 A7 POYY WP 10TY ;135 ,129-130 109 W .553-558 109,52 wrn Dyy ,Grimaldi Swny x 2
5Y2 DIYVN DAPNN NIYN XY — IO TWIN VD PNY O) INT ;234 ¥7/NY TIND LOPY PNY INT 4 VN
:9nY) https://amirlicht.wordpress.com/2017/05/07/82 ,(7.5.2017) ©awn 4102 NP3 "DITYON : NOIOYN
(Wr9M 9win VY

1280 10¥2,69 WM DYY ,90Y9 Y Swns N B

99 13 NYYHI VY PRIY DX INT ; (NPN NONWN) 7109 ,(6.12.2016) 19792 29X-11 /3 P42 7327/16 Ny N
VAYN 9D NP YMINY MY NITH NYPIN NN D¥INDN NN MHINMNIN MHNYNN — NN

National Grid Electricity w~ py1n mo»b .https://amirlicht.wordpress.com/2016/12/10/66 ,(10.12.2016)
Transmission Plc v. McKenzie Harbour Management Resources Ltd (Rev 1) [2009] EWHC 1817 (Ch),
:at [17] (hereinafter National Grid)

National Grid describes its claims against Mr McKenzie as founded upon fraud (bribery),
breach of fiduciary duty, breach of contract, deceit and “unlawful means” conspiracy. The first
of those is a label applied to various claims which may be brought at common law or in
equity. The second is an equitable claim. The remainder are claims which may be brought at
common law and are dependent upon proof of loss. ... I have taken the view that at common
law the burden lies upon National Grid to prove its loss; and that in equity the burden lies
upon National Grid to prove a breach of equitable duty and the circumstances which entitle it
to request an order for an account. If an account is ordered then there may well be a burden
upon the accounting party to justify deductions.
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PN 2NN YOI PT NIN DINNNIN DY TNPHN NPINRD TOWAY DTV 9N
YN N2 WRNYND DDYIWNRN NONRD D120 MNIN WS XINY DTN 9IN),NPTIN LOVNHN
%5 TAND NTI0NY NPNIN NYIN SN .72Y2 MY 29D 1910 1N XN DY, TYT PMTIN DY
DY D) NN IRV RYN NINTO NIVWIN ITYN DY WIANND TWIN TID INANY DININN P2
¥ NN NN NI DY MNIN 7272 HINIIRD NPIPNI MMIN MXNN DY YIWNN INIDN
IPON : DMPI1 IN OPHIN DAV DY MAINA I THY 512720 MPNN NIN 0NN DINNININ
APY DMV PPRIDONINKY ORIV NMYIP 1PON %6,703IN N9 DY DX9NN D7D NN
,NOIYAD TN NON NINNN DY INNYID 78.0"18°95 MIDT NYIAP2 MPONDN 1PYN 77,n190N
NUND WP 77.0Y0 NN VAVN YN MYNYNNI IWNYN 1IN 1 ,DOMNYN 1PN INTY RON
T HY DMODINT DNMDY MNTI GO DN DY YIANNY WX, TMY INNOY DY INIT )TN
N2IN NN YV M0 D) DY XY DNTINND DXONN NON DIPT IONIWIN PTA IV NOVY
N NDY, NN NININD DMIYY MIXNINKN T MIAND Y90 MPPYIY T, )0N

PMIANYIIYA PININNND NPIYN 5.0

VIANN VAVNT TN JNAN PIYI TIRNNDND NDOYA )PTN NN JNAI NI TY MNIRND NOND
2N NTHN 299D PHAN NIN 2N NN ,TPYN : THIAN INY )PHX NDIND NINPH MY Y
AN AN 7YY 1004995557 HYIO) MNOIP MION NIND NN ,7NDN T NP 9NN
qGPINN NYY YTID YN PPINN NINY INRND INPI0YND NP THN 2995 NHN NN 2N
1017 yppan

Y0997 VIYNA NAIND D NIDNI,)INN NN JIPNR DIV NIONN NNYNRIN NNINN
LINT YYD .DO99 91IND ,T252 0IPYT IN IMIY MINID NN IR NN NPTHN HN NN

MNINY TIY NNV INN WPIND Y21IN DX NIRYY DN NP0 TYNNN MR 9y $38) 1T NYom9 nnnta ®
TN ONINN PN YIANIN OX NP2APN NN : YANN P02 MIZN NORYY NDIWNN .YAMNN 903 Y2PY NINID MY
DY IN WIT 29 DY MINAVN 1NNY ONIT YIINM ,NOD0W NIWNN ORNINN YANN OX ODIN ; IIINRI PRI TNN W
,2°¥5 015131 71190 NNNN PNAYNTY 792397 NAVNNY DN NIX IT 1M MIXNNN 21N NI PWHn Tun D
NZYINT . TINAVN 1NN 1D NYAN NN DYDY NIINID MDY NININY NYWIIT DY NITYNY D210 DINYL YN
N7Y 5 (W92 NONWN) (1997) 344-345 337 (4)NI 7779 137732 199909 /3 PIOYI MY M0N0 NN 127/95

N7V 5 (9992 NVNMWN) (1997) 819,811 (4)X) 179 ,8Y90 GIWIAINN /) 1I9N M0 3 NMNY 5444/95
MPINNR INPHN /) PYWY 45700-08-16 (>72) XN ; (312910 VYD) 9-10 709 ,(23.5.2017) PI19P 73 NaY 5685/17
;251-255 70y ,80 WM DY MNINAN 397 0D INT DI NTH L (ONTON VIMVN) 27 109 ,(2.2.2022) 12/¥a (1995)
P0y2 MINNN NDNY MNIYN NN — 2P0 PI) 1INN 17 VIO PNY INT NYPNY IVON DI 1272 NIYWnD
,(29.5.2022) ©aWN 9102 AP "NIVN XYW DY PNHX NN NI

.https://amirlicht.wordpress.com/2022/05/29/231

.1999-LMWN ,MNANN PINY 256 DXDYD ; 1965-N7IUN ,MMYWN PINY 9 Pyo KT *°

; 1965-NOWN ,IWIPT PIND 88 PYD ; 1962-2705WN ,MONIVIONM FPLOWNT MIWIN PINY 57 Pyo w7
.1979-075WnN  NNNNIN PINY 12 PYD

YI2NN PINY 283 PYD ; 1967-170WN ,DXMIMWN PINY 5 PYD DY TH> NIHBNIN INY 12 Pyo N %8

VN ITY INN TINT MINND T NN PN NERD NN DY NNMION NI9N2 IND PPIDYY Non
YPONI IMNMWYRD \PTY 5 263-295 /DY ,80 W71 DP9 MININN 2394,V INT 7NN NI9N YY OYoNN DIPT NN
LAY I NNPI YPINN NN NI9NA DNN DYR — WIN JHIVH VD PNY INT 7PTIY IRINNY NN

.https://amirlicht.wordpress.com/2015/12/14/33 ,(14.12.2015)

N2 NOMWN YV 1T PDAY 18 109 ,2 W oYY AN Py 10

29439 73 1B7¥3 72%AN” BINISY AN 1%2 2060719 NIYI YIININ TID NPPDNN POIDs .ov ,ow 10
PNV :)9N) (1973) 578,576 (1)3D 779, AN 73 137782 1913 206/72 NV ; (49439 Y oY) 20 109 ,(27.5.2019)
pon
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NDDAN NPNX — NON YT NPINM NTIAY dON : NOY NMIVNN NMIMIN NV DY — MIVN NNDNN
TayNY 0XN DTV YD NI NN TP ,)ON .DITH2 PON NIINT MNININ YN NNNYOVO
, 72 DPOY NOX ,MNNNIN DN NTIAY YONOD DXONMNND DIV IONHNNY YN ) INX NN
TN MIAYNNN MIIN DINN MINVY NTIAY PONA 10275 DN DTNV ,ONIVI D)

TAW : MINNIN 2PN DPNX NYN DYIN VTN VIYNIA DD DXONYD NIRNYIL MIINN

5S¢ IMDYN DX TTNHN NT VDN INYI 299D DNPI2N MND KXY DN ITTNIN DINNIN DN TAYNI)
DXNIVYN DNV NTIYN DY DWad DXNNN DN INDIVIY DD NN YTAY DX 7NN TID?
NION INN D I, T2 T2 102 DIRNNND DM DN ,03T2Y DNPN HYA KDY, NDNN NN

2NT7 I9INA IRNINDN NN NN WIAD ¥, TNIWA 92T IWND » I Spn Reading
DYN YYD TITAV ,DXTIY 1N 7OM2) DNPNYY DN TNPNI DD DTN 10479917y
SITMYI AWNNY 510 DNTIAY VINAD TWP I3 T NNN TR ,INNINRD ,DIRINDN

SV N0 5200 MPNAOX NIV 1Y DN YT NPINN NIDN NAIND DN PN NI
M39) 9Ny 210 NN 1TYNav trust and confidence »ona nbn awx (confidence) yyon nan

Jtrust and condidence N5 ©NYa MM WP NNHNKX DY N2 DTN, NNRT 105 NN SN
719175W POX SONY 71712 DY, 010 591 106 MNNNIK DN WP D) NIV 12 VIDIWNY

PPON KINN NIN ON ;AT NN 2T HY 09991 DINNN %99 TAYNN HY ONNINNY awn» T2y 102
N NTIPY .WITIRINN PO NDONDN NDIWNRD MY IX 73339 S09WN I 11D OININN KW INVPI 191N

NN 172NN 2955 PHIN MAIN INY NWY TAIY”) DY DY ,99739 1I1¥2 99PN VWM 11272 NINN
VIVN NTHYN DI X .(7MIYON MYVYI 12 TWPN,NIINN MW XINN NINY PPINI DNINN MNPNH

Ranson v. Customer Systems plc [2012] EWCA Civ 841, [22] (U.K.) (“[A]n ,9vnY Ay .nnmwnn
employee will not, merely by reason of his role as an employee, assume fiduciary obligations to his
791952 DYT2IY DY NINNNIN 2PN VANNNIN PNANX MNN — DNINNI DITY” VY PPY NYN ;employer.”)

9394,V Y5 N ; https://amirlicht.wordpress.com/2019/11/11/158 ,(11.11.2019) bawn 4103 NP3
.154-158 7nya ,80 W' D0 MINININ

Attorney-General (NSW) v. Perpetual Trustee Company (Ltd) [1955] UKPCHCA 1, [28]; w1 1%
(1955) 92 CLR 113; [1955] AC 457 (P.C.) (“[T]here is a fundamental difference between the domestic
relation of servant and master and that of the holder of a public office and the State which he is said to
serve. ... The essential difference is recognized in the fact that his relationship to the Government is not
5w 1P5YN LaVNN NP, NPTIP N1 .in ordinary parlance described as that of servant and master.”””)
Attorney-General (NSW) v. Perpetual Trustee Co Ltd [1952] w1 .70 9132 071270 NN ,1P9I0DIN
HCA 2, [11]; (1952) 85 CLR 237 (Kitto J) (“It is true that the word "servant” is commonly used in such
expressions as "public servant”, "civil servant" and "servant of the Crown"; but the very qualifying
words themselves point to the essential difference. They lift the word "servant” into a new and very
different context; they emphasize that the services which flow from the relationship are of a public
.Character, and are not owed to any individual for the advancement of his own concerns.”)

.45 W 99 NN NN IR 104

WUPA MR DI PPN PDNYY DN GN DXOPN,516 10y ,7 WIN DY AP NMYY TIN-12 KPaw) s 10
.breach of confidence-5

| put M2y NVIAN NX T2 NNY” DMXINN MW »5 trust and confidence M1y NV PN >NYSN Y2ya 108

M) 41,35 9NN P13 PR MIN IINNN — NNX NN VY PRy XY .My confidence in you

"W mynwn v confidence-Y TN, NTMIY NIV NYSNN (2016 ,057IY 213W OPIY) YWIN IWIVIONDD
,MIRND NINI NAND,MIDNDA NIDDI DION MIIWN DIIN MWD WIDIYNY GNI,NVIN DN )PDN 002100
IN DYTTNN AWK ,TIY NOIANDN NYYYN .NONR DION INIAM PPONN PVDNA IPOYI NTPHNN XYL NPIOINY
N2971,7%0 INY 0N PRY DTN MINNDM PNHN YW 371937 9555 12192 "NHIN YONY DIVPN LIVNN N3
VYN NMNN NPNTI DN PN NYHP NI XN NP DY IWKR ,1D DIN NAIN IWNND TN 0N PN PVIYND
(29.1.2016) 17¥a 25 93 NYNIIN /) ©IWIAD MTAYY 1A 19329 APy APy 1141-06 NN NI NN TADY
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DOYIANY IN — NON YN NPINN DN WY NTIAY YON DY D2 — MNON YN NPINN DN2
DYN DM, 7292 T HYWA MNNIN YON DONNN DN, JIN YONY ITYNA GX NDN YR NPINNN
PN (PN NI9N) PPONN NN O, 799Y 107 MINNINN MAPN YPNRN 27NN DY DYDOPVN
TUNN2 NN PRYI PNTIA NININRD T NN, (loyalty) 110N N2 R90 NHNY WD INNn
920 PR ,MNAVN NN DY TITA NN NAYN DY TY0 NNPND DIYY PON NI9NY DX, 70
NN 108 MINIAN T PNIAYN NYAN NN 195 NINY MVYIY TV DXTYON TIvna

PRYI DOINMIDTYN SVAWNT AXNN NDND MPNIL XIPY NION W MPPNNN MNINOND
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Force India Formula One Team Ltd v. 1 Malaysia Racing Team Sdn Bhd w3 .anva 21 poay v
TR 105 v voPY Y N .[2012] EWHC 616 (Ch)

PNYS 990 7DIYN KDY TWIY NOYY 27 TD NNNNNNT NINIPYN NYHN 49IPDINN 19 D) INT .0V ,99PD1 ) 142
MNAY MNNNDNM T NN NIITH WX NPPTH XOVAN 9NPDIN TI2 (2009 TNY, 190 NYTH) 211,191 199N
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,675 30 ©09WN MHNIWIN PTI NIND NINT NN DY AT DMIPH : MPINN N7 VT PHY INT NVNAMN

nY vww N9 (prophylactic) mmy»mn Nwd) MININNIND 17T DOVPN NI NND .(2018) 699-704 ,681-686
Harris v. Digital Pulse Pty Ltd ,5wn5 387 .5o0ynan pa X9 O0YIN : waTM .13I0P1T2 037 DY
[2003] NSWCA 10, [306] (Aust.) (“these rules have a deterrent and prophylactic function, like the
whole regime applying to fiduciaries in a position of conflict of duty and interest or duty and duty”);
Pilmer v. Duke Group Ltd (In Liq) [2001] HCA 31, [153] (“the mere fact that no property can be
restored, or other order of restitution fashioned which is apt to the circumstances, will not relieve a
fiduciary, in breach of its duties, from fulfilling both the compensatory and prophylactic objectives that
Matthew Conaglen, The Nature and Function of Fiduciary o» A ;equity upholds.”) (Aust.)

Loyalty, 121 L.Q. REV. 45, 469-470 (2005); Matthew Conaglen, Strict Fiduciary Loyalty and Accounts

Y VYT NHN TPNYINT NYHN NN P11 VMWD PPt P .of Profits, 65 CAMB. L.J. 278 (2006)
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572 1y2,68 W' Vo 190N NYD
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NPOL) (PRN-NIP NONWN) 13 10y ,128 W DOYD ANRIIND 1Y ; (7.N2IWINND SYIN NN DY INPIM 19070
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Amir N. Licht, 17 900 01199 ; 235-242 ,80 W1 D599 MNMNAN 2357 ;05 XY NPDYDA PNV NPPDY 146
Lord Eldon Redux: Information Asymmetry, Accountability and Fiduciary Loyalty, 37 OXFORD J.

S. J. Stoljar, The Transformations of Account, 80 w7 Xw12 TN NN ; LEGAL STUD. 770 (2017)
.L.Q. Rev. 203 (1964)

LPYNIYOT PTI MY HHI2)) DY MDD NMNT NN NYIAY PNAYNT NYIN TWNRIY DY) NTOITPINM PTN Wwnb 147
N WY YAINN DR M2°A02 P .(common law) 110 Y vawnn dnaa 1N KON, 0790 M3 MNhwa
NIYNN TOM NN 12 29w (LrUSt) NIHNIN TOID Y1 IN PIDY 7PNV TP YV LOWNN N2 N N2y

TP .1979-079WN ,VLOWNI XY TV DMWY PIN DY INPIPN NN IIRIWIT PT2 TPINNON Monn NTpy 148
NTIPID PINY DPN NN VOVYNI 126 W'D DY 1970 HWIY NMWY DT MINTL AN 2,700 729

759 o .Lipkin Gorman v. Karpnale Ltd [1988] UKHL 12, [1991] 2 AC 548 (U.K.) y7 poa nx manin
ROBERT GOFF & GARETH JONES, THE LAW OF nmnTa,97°0 2 ,700TPN M225 NIvon InTp

NP2 NPTIN XY MAWYNN Y 99570 PPy 17PN n1onY .(GOFF & JONES :17712) RESTITUTION (1966)
Deglman v. Guaranty Trust Co [1954] SCR 725 (Can.); Pavey and Matthews ,nnxnna , iNa PYI0DIND
Pty Ltd v. Paul (1987) 162 CLR 221 (Aust.)
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Orakpo v. Manson Investments [1978] AC 95, ,5wn5 )1 .1PDN> IMND 29w Ty 10 Pwnn M poo 140
104 (U.K.) (Lord Diplock) (“there is no general doctrine of unjust enrichment recognised in English
Jaw.”)

“The rules relating to an account of profits are not :414 'va,142 wrn Yy9 Harris yy ,owny 8 10
restitutionary in the sense that they do not rest on giving back something which the plaintiff once had,
or restoring the plaintiff to a state of affairs which the plaintiff once occupied but has lost because of
;Warman International Limited v. Dwyer [1995] HCA 18, [23] (same) ; the fiduciary's behaviour”
Gray v. Global Energy Horizons Corporation [2020] EWCA Civ 1668, [127] (U.K.) n»nx5 1nn
:(Gray y»y : onb)

[T]he doctrine of unjust enrichment has, at best, only a subsidiary role to play in limiting the
liability of a fiduciary to account. We are here concerned with the obligation of a defaulting
fiduciary to account for unauthorised profits, not with compensation for an equitable wrong,
and still less with an independent cause of action in restitution to reverse an unjust enrichment
of the defendant at the expense of the claimant.

TORPMINND NYNINY D) PINN RINY OX,IWIY NOYYD NIYN NYIAN P2 57NN DY TOW 120D, 729 NmTa

“the claim [for an account of profits — A.L.] is not an action in unjust : 1 NN 5y AN N33 NI NYWI
enrichment (and nor is it restitutionary: ...), as there is no need for the fiduciary’s profit to have been
Matthew Conaglen, Identifying the Profits for Which a .obtained at the expense of the plaintiff.”
.Fiduciary Must Account, 79 CAMB. L.J. 38, 57 (2020)

3,79y DX NN NPPONY 505 /0¥ ,144 WIN 9289 MHa0 3% ,930-2>aN YW NNIYY ¥ Yy 01277 Ywa Bt
95 APYTR NONR NN N, NNOVIN NINYD NIYPY PPN OPTNH NI NI12N2 NIWN XY DY M NN
N7Y2 NI VMWD DY TIT NN NPIDAD MTIN NNT TN PINIWIT DIVWN 131D DRI TINOTINIDN .19
Y0V PIPYI IWNN MPNTN NN NNYYAN NONY W1 .(1960) 1160 ,1156 1> 779 ,INYIL /3 190 333/59
523pnn vawnn MYw Ada .Donoghue v. Stevenson, [1932] A.C. 562 (H.L.) na5na 1932 mwa 1995
D21N 5Y NPT YNNI NNNPN 22PN YW NI9N PHT,NIWN INY) DY), DONNINDN YW NPINNKND NNNYIN

D) NYOWN DD NYT MYIVDIND PHNIND TWNI ,IWPN 2T ONPN TR PRI MPN NDINT DPNIIN DY
MO TIDY MOYNWS Y2 GN MPITN 221N S DIDNINI MNYN MVIWN P DTN W, 70NN .MMIN MIXRNNY
TPV IYNHN : TIND DY? VY PNY IR (N7 IN N9 MOYINT NWITI DRN MDY NI9ND 1PN
Jennifer G. Hill and 037 ;(2015) 478-481 ,475 1L> ©¥PO LAYN "NIYN-NY) YV OPOY NYT-NPreN
Matthew Conaglen, Directors’ Duties and Legal Safe Harbours: A Comparative Analysis, in D.
.Gordon Smith and Andrew S. Gold (eds), RESEARCH HANDBOOK ON FIDUCIARY LAw 305 (2018)
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Hovenden & Sons v. Millhoff [1900-03] All ER nx 1% 9wpna 19vN 0awnn mda .397-399 mya ,ow 157
Rep 848; Salford Corp’n v. Lever, [1891] 1 QB 168; Grant v. Gold Exploration and Development
Syndicate, Ltd, [1900] 1 QB 233; Industries and General Mortgage Co Ltd v. Lewis [1949] 2 All ER
NYI92 NN, IPNTY PN 576 mya ow Industries and General Mortgage yya vownn nmoa 573
.90 NRYPNN KOW 1YAP DOYIAVINNY INNKY ,93PNM DIVY 903 T by P71 nvin Hovenden
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N2 NVNWN YV NPT POAY 15 /09,2 W D9, 1NAN 1Y D) INT 398 /YA ,59 wrn ¥ N7 Py 158
,Industries and General Mortgage 1»ya 750 V9WN »12TY PN VYN HY INVIN N VOPVLI NN
DY RN PNYI 195 OTIP (1NN XY — MNPNwa — corruptly 1nx ow 150 vawn ¥5 ON) 578 /Ny DY

:Hovenden y1 poa 7inn 0017 01279 0NN NININY NNIDNA NI, 397

If a bribe be once established to the court's satisfaction, then certain rules apply. Among them
the following are now established, and, in my opinion, rightly established, in the interests of
morality with the view of discouraging the practice of bribery. First, the court will not inquire
into the donor's motive in giving the bribe, nor allow evidence to be gone into as to the
motive. Secondly, the court will presume in favour of the principal and as against the briber
and the agent bribed, that the agent was influenced by the bribe; and this presumption is
irrebuttable. Thirdly, if the agent be a confidential buyer of goods for his principal from the
briber, the court will assume as against the briber that the true price of the goods as between
him and the purchaser must be taken to be less than the price paid to, or charged by, the
vendor by, at any rate, the amount or value of the bribe. If the purchaser alleges loss or
damage beyond this, he must prove it. As to the above assumption, we need not determine
now whether it could in any case be rebutted.

33,900 99 191 POHN 1YWY DNYA MPINN MVYMIN YW NT VN 399 mMYa ,59 Wi D99 9981 Py 152
,OIWN NYTI,IVDP LAVN NN NN ,DIPIYVA NI TAVNN DX N TAIVNHT MOYN DX 11 ¥IAND 51> NHIWN
THNN NINY TID —OUNY TIDY DN R¥ND NINY NN, NNY .404-407 Dy ,0¥ .NINRN D551 \VINY THNND
, 120N Y5 DY ,NNTY PIONRIVIN P72 11010 XY NY NNINIY ,OOUNYN DN NHNDN T2 ITIND 521D
L0090 DN VOPLVLA NN, TNV INNOY NYIN DY NI NMNDN NN GOIND DY NYN TVOIP LNIVNY
STMIYNRM TNYNHN MV DHNYN NIWN NDIDD N0 TMIPYN IMTINN 17 DYV ¥ IPITI VAN NTIPIN
1N 19V ,NTD TONN PIN NPITH DYV ¥ GRI MIPIVPIT OVP PR MINNININ DT HY I 12, INT DDWD

IYON NINMIDN NI2YDIDY,NHININ 7995 PAYN DXAN PNAN NN NIAND YOO IN DY 37 TN 1N 19970 INIIND
.712) Y951 D) DMIVHN MY

VMW DN ,850 YA 157 wrn D¥0  Hovenden nwiamn 1172 VMW NXINW G0N VIVINI 397 Mya o 160

“I used to think that the action against the briber was an action of fraud sounding :2% »522 PPN N
in damages; but the judges in Salford Corpn v Lever did not hold out much encouragement to me in
that view.”

1400 YA ,59 wIN Doy R Py 161

Novoship (UK) Limited v. 170987 .np>091 mMNmIn 7mMed MmN 5y 11 1Tipa Tinyd 1mnd b 162
: TP NP ooonn ,Mikhaylyuk [2012] EWHC 3586 (Comm) (U.K.) at [104]-[106]

104. In Industries and General Mortgage Co Ltd v Lewis [1949] 2 All ER 573 Slade J defined
a bribe as follows (at page 575):
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DN NY LIV INY .N2) PN MIAY KON IMI XD NNNRID,PTN NN DPHNND DIYIAP)
,D2INY .DINNA NPIDN TIINNA NNAIND NPNONN NINRNI TN DININRD DNWYIY IO
MP ON NORY ,TMY OIPNI NOPIRI 1D OV NNYP DY PINY PRY DI ,I2T DY ININND
SONRIYIN PTA 01D NYPIN NIN IOIND PTA DYPIN NDOYN DY 100 NV ,NDY INNND
.DITDD OM2TN VY T

S LOVNN N2 MITI I PININ I2YA .I2DNDODIND PT2 MM TMY NIYIN
Fawcett v. Whitehouse 1y ,75 0901 MNMINN 0N NNNDNI MY INNDNNY ,IWPN
MY TNN I DPY DOMY NYIYY N2 NMOMY DY 1NN RN DY ,9Mva poy 1829 nvn
NYIND NIYI NOOYN TNON 1639172 )YV TYIN RO NIRNDND ININY ,TID) DI NPOYD
,POMVY NIY NNNNIT DIDDN P2 DIWIDY NY PIINNI NDN YD ,1P2) 7D LY YIAPI NIVYNN
T ROV 9T JNY MDD MITIPN MOMYY 1) YW 1IITYND MDWN PRY I8N XINY TN
NN OINYYDY (DIVWYN NIRNA YTNNNY TY) TYT DTN NPYDIN IPY ROX . INYY IR NININDN
TH N OXTMWN TN I, P TN Y'Y VIYNN YN TNV MYIAN WNNY IINN NIVY YWNn
IN 164 0)1TD) DMINDH DIND ,DXNVPIT VY DAY NPPOY DXON> MOIWNI ,0>THYN
22PN OOVY DI NYIAN PRI DN NYIAN — DOYY MIINN PTIY MDOYN dNY WD
1Y NN 1873-1875 DNWA YTMIX TWPM PTN DY LIVNN YN DY NMMDNDNY INNRY D)
NMYN MPYNY DTN 91 P2 ,NTN DPN DXY TY NOPINA NTOIVN ,NPMINNN NINANN
YNV, Y N9 TNIY OYININD NNINNN NIVN NYINY TIVAY ,XPY RXT .OMION MINYN
TAPN MONMNN 1IN N9Y GIIND IINNN ,NOPIN NDOYN TN, PTIY MDYN

'For the purposes of the civil law a bribe means the payment of a secret commission, which
only means (i) that the person making the payment makes it to the agent of the other person
with whom he is dealing; (ii) that he makes it to that person knowing that that person is acting
as the agent of the other person with whom he is dealing; and (iii) that he fails to disclose to
the other person with whom he is dealing that he has made that payment to the person whom
he knows to be the other person's agent.'

105. A bribe was defined even more succinctly by Leggatt J, as he then was, in Anangel Atlas
Compania Naviera SA v Ishikawajima-Harima Heavy Industries [1990] 1 Lloyd's Rep 167 at
171, as:

'A commission or other inducement which is given by a third party to an agent as such, and
which is secret from his principal.’

106. The essential character of a bribe is, thus, that it is a secret payment or inducement that
gives rise to a realistic prospect of a conflict between the agent's personal interest and that of
his principal. ...

73 HNWS MY 1188720 97y NWN NN TH RYINT N)TD 2w .Fawcett v. Whitehouse 39 E.R. 51 (1829) 163
ARIPIIN-1 NNHBN WY YO NI INNTN NN PIA TAIY 1NN NYWINI 97PN P POYY ,(6.1.2022) 391U
S9N 22 WY TIND LOPL DY NI

Mahesan v. Malaysia Government &7 m1PpoY 157 ¥ 999 0M59NMNDN PT7 OP ,Swns N 164
Officers’ Co-operative Housing Society Ltd [1977] UKPC 21, [1979] AC 374 (PC) (hereinafter:
Mahesan); Derek Whayman, Liability for Bribes and Secret Commissions at Common Law: Obsolete,
.Unnecessary and Probably a Fusion Fallacy, 2 CONVEYANCER AND PROPERTY LAWYER 184 (2022)
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Mahesan 1ya NN NYIN NPD 9NN NOYN NIIN NPDAY INKY NINOD DIV

185 v. Malaysia

NONY YT NYYW PXID DYAY 1T NTHN DY NOPIPTY THY M09 DY DY
ATTRND 9270 NN N2 XY IV NN DYN NN NN YPIP NHN WIDID NTIIND DI
DIV PN X2 D) NON TMWYN INNOY X2 P9 NI NN DX YN DTHINDY,09) 999 1NN
NPY0AN DY HINNPA NPPO NOIYD NNHNTINND NN DX YT TND .0 PNNN W 2Py D
NNINN NIDND DD DAIPNRN INNN PTN DY HHDINN DID NN TAN TN IWYN ,NY NNIN TY
NOYN MY TN, (1PN PN NIIMNDND 91902) TNIY 3IMIYA PTIY MDY Myand onda
YY) NN DYDY DMLIYNT MTIDN NIPNIN NHONN DY PMYDIN NN P01 DND XDa

D YAPI MO0 N1NIAN

both as against the briber and the agent bribed the principal has these
alternative remedies: (1) for money had and received under which he can
recover the amount of the bribe as money had and received or, (2) for
damages for fraud, under which he can recover the amount of the actual loss
sustained in consequence of his entering into the transaction in respect of
which the bribe was given, but he cannot recover both.16®
NI PRINY NPIN W 1P NYIANDY ,TINDY THXA NN TAWHM THIVNN DY DMan
MDD TN 167 R0 DN NVIZN NN NPINN O (PITY) N2 XD 2D OX ,TMYN MY WA MND
DNIN DT PT L8 TMIWA YN NHIND DX DAY MDY D) NIIND IN NJWH NTNIY DD NAND
PPN NI NN NYIN NPOAVY NOINN NN IIPIY NION
MYNYY T 5Y N2XNN THY PIZT TND TIPIIN NN DY WD 1015 TWNI
NTIPI w167 (constructive fraud) Awyn 2272 MVPINVONP NNIN HY NHNYL DNINN
»>71av (deceit) nnInNn NONYN NNV IWra NNpnv (fraud) Nnnn Ny 1w NN

YT NNV NN HY MISN ,IPEHNI ,NAPNN TPHIN NPINK T .PTL,I90 — PPN
,NMYY 170,751 ARNIND DINY PNHNK P (MIDNDN ,119D) 59192 7MYON 103 IWNY

171 “fraud is infinite” >3 NMNDIN NIINN YT DY NITITIN NP ,INY NANT WY NNINND

.ow ,Mahesan 1°

STMIYN DIID HY DN NYAINR LYND DX PNNN MY NPNK PN 1YY Mahesan nw1s M1 383 ya ,ow 166
THRND NN N9P NNN NPNANY T2

99,66 W yo Daraydan ; 157 wn 9y ,Salford y»y mapya ,381mya 164 wrn 9yb ,Mahesan i 167
54

Honeywell International Middle East Ltd v. Meydan o3~ .380-381 'nya,164 wrn 9y5 ,Mahesan 168

N TRIYN DY NNIDNNY T NYID NPN DIVYIN MY N0 1av ,Group Lic [2014] EWHC 1344 (TCC)
L6460y 7 W OYD AWIY IMYY TIN-I XA IDTI0 IR )TY PN MDA NN

.380 "nya ,ow 160

Derry v. Peek na9n S msproyip Xinw ,[UT0 NN PRdin NTIPaY 56 Pyoa NOYX DIMYN noX mMo> 170
.(1889) 14 App Cas 337 (HL)

1DV 1T NTIPY WYURY Y1P0 NP1y mnsoa L
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N2V M0 NNIN WP 27T NNINI NNINKRY TI,70INN X XIAX NN N NPONA
NNNINN DY MADN MNY DY DITTINNND IWPN 1T ,TI0 G0N .1NPHINT NPINNK DOPNN
QUN,TDOPYIVDNP NN DY NPIVPITH MYNNINI INDN NN 1T IO NPRY NI
1132102 7999 DY 9219 112 ,910D PA,T0 72 0Ymdunb-NYD 09N WPNY M0 NN
271N NN NN OPP XDV IN 2D DINIY DIN DY TN HYIY INNNIND DN 991970 ,2AN1N
173 myvnd NN 2 N INWID I8N 1NNY YD KON

DYN TNV MYINI DTN NPONINRI VOVWNN N2 ,Mahesan N35n2 N5ITIN 9N
Petrotrade Inc v. y»ya,75 .1op>00 N9YY 9wpa 1onIND 1NN P MN1ANN Sy 03 1apn
“the claim based on bribery »> ywnxa Mahesan nabn v mo2a vawnn M2 PaT Smith
is not a species of deceit but a special form of fraud where there is no representation
ToP09 Nnoa Nt Ny 174 made to the principal of the agent let alone reliance”

175 170 DIV NN ORIV P deceit Nmn X LAVHNN N2 VP ,NNINKRN NYNHN DN

Fraud is infinite, and were a court of equity once to lay down rules, how far they would go,
and no farther, in extending their relief against it, or to define strictly the species or evidence
of it, the jurisdiction would be cramped, and perpetually eluded by new schemes, which the
fertility of man’s invention would contrive.

TN9 ON,(1737-1756) N1 193 292 MYDYN TN 1OV ,PMNTIN TN NNND ANDN2 DY DM2TH
Chee Ho Tham, 7ynmn nmip5 0179 mMMipna nyeomnn ,2oudbw NXIND OVIPD VIV 12NN ,00MP
Equitable Fraud and Double Liability of a Debtor Following Notice of Equitable Assignment of the
.Debt, 13 J. EQuUITY 237, 238 (2019)

:SNELL’S EQUITY (John McGhee et al., eds. 33rd edn, 2015) at para. 8-002 w1 72

In equity ... the term ‘fraud’ has seemingly been extended beyond actual fraud to include, by a
fiction, conduct that involves no deceit or dishonesty on A’s part. ... The term ‘constructive
fraud’ is used to differentiate conduct falling within that broader definition from ‘actual fraud’
that also amounts to deceit at common law. The adverb ‘constructive’ is a euphemism and it
reveals the fiction inherent in extending a concept such as fraud, which has a well-settled
meaning, to situations that are clearly beyond the reach of that well-settled meaning.

12 mayaw Nocton v. Lord Ashburton [1914] AC 932, 954 (HL) (Viscount Haldane LC) w17
:Derry nasn »95 mpInn MO P9 HDOPITVONP 7RI P2 HTINN Sy DXTNN

[W]hen fraud is referred to in the wider sense in which the books are full of the expression,
used in Chancery in describing cases which were within its exclusive jurisdiction, it is a
mistake to suppose that an actual intention to cheat must always be proved. ... It was thus that
the expression “constructive fraud” came into existence. The trustee who purchases the trust
estate, the solicitor who makes a bargain with his client that cannot stand, have all for several
centuries run the risk of the word fraudulent being applied to them. What it really means in
this connection is, not moral fraud in the ordinary sense, but breach of the sort of obligation
which is enforced by a Court that from the beginning regarded itself as a Court of conscience.

Charles wA y7n pooa )19 .Petrotrade Inc v. Smith [2000] 1 Lloyd’s Rep. 486, 490 (U.K.) 174
Mitchell, Civil Liability for Bribery, 117 L.Q. Rev. 207 (2001); K. R. Handley, Civil Liability for
Julius A.W. Grower, The Tort of Bribery Bares its oy w~ ;Bribery (No. 2), 117 L.Q. REV. 536 (2001)
.Teeth, 138 L.Q. Rev. 15, 17-18 (2022)

Kensington International Ltd v. Republic of ;56 r0a,94 wn 95 National Grid w1 fraud-a vimws 17
Congo [2007] EWCA Civ 1128, at [61]; Anangel Atlas Compania Naviera SA v. Ishikawajjma-Harima
Wood v Commercial A deceit-a2 ww»wb .Heavy Industries Co Ltd [1990] 1 Lloyd's Rep 167, 169
First Business Ltd [2021] EWCA Civ 471, at [100] (hereinafter Wood); Libyan Investment Authority v
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qDO MYV TYD 2INY MIYY TAY )2 NY ANV IR Mahesan prayaw oin 10 by 9
TNV DN NIRYA NN ON DD NINY IR NPIDI ,NNIN NIYLI IN HAPNN DIWY
1PY52) H2IPNN VOVNI MONY DY NAPND N P9 INTY IN DNNY 292 PO NONY NN
conspiracy to injure by unlawful ) 75 Xow P15 WP 191 (MPIN IN) NNIN DY NINYN

176 (means

QORI PO MPAN PRNY D) 12 ¥, NNINN YDIWNT DY NIPYN PRIV TN
T2 9y P99 TN THy KD ,0v .Mahesan 12yY NI9OX 21v) .19AN PNV IINIY 29
NN PNYYWA HNPNN VIWNI NN IR WP T NPIDINN MINDYY TMIYN MY Iny
112 NINT 91290 19NN DD 91210 1DV DI1951 10PN DI0INY YDan NIV YWNn
SDU9 IPNIYW 29D 177, 99N, PRy 7PDY THY 1IN NI VYW, Hovenden ya 9315 "MV
T2,MOVYN MPINA AN OPYNIA,PTN NIDN DIPINII NDOYN 2227 N1 U, TNV NOINYN
NIV 9OY NIN 192 OUYN 1IN DINN W To2 178 751ya NYINK NPIN NISN HN9aY
92y P NY>INA I2ITH YR OMINND PVAVN TID DI NONYN DX JPIIN 12T ,PID9YT 70
Q05 YW NOOYN NN D) D ,¥aP NIN TIY TNDA TN 172509vNn LYY AN THIVN DIDDY

J.P. Morgan Markets Ltd (Rev 1) [2019] EWHC 1452 (Comm), at [125] (hereinafter Libyan Investment
.Authority); Armagas Ltd v. Mundogas SA (The Ocean Frost) [1985] 3 W.L.R. 640, 675 (Dunn LJ)
na “fraud or deceit” 54 /092 9NNI , TNIYN NMNDA NN NOYNS AWNIN ,66 Wi 5yo  Daraydan poya

FM Capital Partners Ltd v. w3 .nTny»n mayn 292 75 5y yv1in FM Capital 1y minoayin 'nwa vavnn
Marino [2018] EWHC 2905 (Comm), [592]; Marino v. FM Capital Partners Ltd [2020] EWCA Civ
TN MON»RN Y92 Nt Iwpna deceit yop Xono »a oann o) L(FM Capital CA oy :yonb) 245, [18]
PETER BIRKS, AN INTRODUCTION TO THE LAW OF RESTITUTION ;684 /ny1,45 wrn 9oy BURROWS 1N
.337 (1985)

“[a distinction] between the receipt of a bribe or secret commission as a ) 83 'vs ,ow ,Wood nwn 17
breach of fiduciary duty and the payment and receipt of a bribe or secret commission as an actionable
“fraud (bribery) ... is a label ) 17 109,94 wn 5v5> National Grid y2%y Ny (wrong in its own right”
NN2MIN YW N nond (applied to various claims which may be brought at common law or in equity.”
,175 wrn oo Libyan Investment Authority a3 .07 1090 X9 P11 DX 132 RNRY P 99D 94 w7 INA
“In [Mahesan] the existence of the tort of fraud/bribery and the basis for a claim of monies had) 125 ros
FM Capital Partners Ltd v. Marino y»ya ny1o1n0 85 78 mywy nmipan .( and received was identified”
N9NY2 912170 79 YAPI , TITVIPO NNINKD NN NTIPIN , NN nmyd .[2018] EWHC 1768 (Comm), [90]
Oil States Industries (UK) Ltd v. ‘S’ Ltd [2022] CSOH 52, 7 .1»9)X2 2807 11 %3 1720 NONY IINNDNY
at [22] (“In summary, I find that bribery is a free-standing cause of action, distinct from any cause of
AT WA NN NN OPIYI YA MI90a .action arising out of fraud”) (Hereinafter: Oil States)

.18 mya 174 wrn Yyo ,Grower

.160 W7D VOPL YT INT ; 382-383 /nYA 164 W Yo Mahesan ) 177

Re A Debtor [1927] 2 Ch 367, 376 (Scrutton LJ) (“the court ought to presume fraud in such w178
.circumstances”)

- (MPNI NWITN) 383 Y3 ,164 wrin Y9  Mahesan w170

These rules refer to three of the elements in the tort of fraud, the motive, the inducement, and
the loss occasioned to the plaintiff, but go on to say that the existence of the first two elements
and of the third up to the amount of the bribe are to be irrebuttably presumed. This is merely
another way of saying that they form no part of the definition of bribery as a legal wrong. ...
unlike in the tort of fraud, actual loss or damage is not the gist of the action. But then to go on
to say that actual loss in excess of the amount of the bribe can be recovered only if it is
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1790 /N2 MWYY NY” NPINA N2V DMYPN 9IN NN 1Y HapH ¥ Hapnm ovY
181 9)MIHINND TY H9I¥2 NIVIZ 1IN ININNDN PVIVNN TADN NX WINY M2DON 1807 7NN

DY P12 NPINKD DN ODNNN P12 INNINNY D1VIVNN DNMIND 1HNIYIA N
PPN NI PINY OND PN JPY OONIYIN PTA QO OWIP NINDD DNV THIVNY ThYN
NI OW NONY N2 PR ON PONNRN PTA NNDOP NY D35 TNV DY NONY NP PR 0192
SPY YT TN DINM 1Y PITTT VYNV 1D .PTI ROV P2IND WP NPYP DY IN IW»aY
P2 ,NMN NN DI DY NDNY MDNIND NXDVLVIV MIVIRD PIXY NTIVN NOND NN
,IVA9 NN NP LIYNN N INYT DY NYAPNN RN PONNNON 182 ynwna NDWY Thwnn
WNN POTI9 183.0Dun NINN D791 NDIDIN NNTINNN DX PINTD TWIN TXD P2DN TUN
MNONN O NY 18 110N N2IN NI9N DI DY NINYA 191 NNIN DY NHNYA PO To0 qoNa
NYNN PPRY NPINPIVIS MDNYL NN NPVIDOY IO DY Y991 WP MDD NONN
—2YN2Y YTNN 9272 PIYD MINIY NN — NI OWVIPN DY DM120NN0YW Ho5 185 pidtdn nTipoa

proved, is to produce a hybrid form of legal wrong of which actual damage is the gist of part
only of a single cause of action.

“This extension to the briber of liability to account to the principal for the amount of : bw ,ow - &
the bribe as money had and received, whatever conceptual difficulties it may raise, is now and was by
1956 too well established in English law to be questioned.”

HTINPTIN NDISY NN NONN TPVOYN NYPNI TTH NNYTY .IMSYNY N9 120N NNINKY W8N o») paT L8
IN PTIV NPNDY DN IWPNN OOPMINN 099 NOND 1IONT — 190 1XYW PR vy mpyw (fusion fallacy)
T PN IDYENY DY INTOY DINNINNI IPDY 17 12V ,0I0Y8N DY IMOINDI PN TNV 3MYI Mydan 790D

MYIN N>2ANY DT PN DY PTOIINY WM ,NIVY YUNN NRNI 12 IWWY 1157 DX NN DDV NNNYY
YN NPIDND IND .NXINIY MONDN Y5535 DINTN DMPT DIHHI 198 DN TD OWY .PTN DY LOVYNN NIV NYND
MY DY NINYN TNV MPIN YY) TIY,NINRIID NNONWI NNNNY RINX 1DV DMPTN DIDHIN ITNIN VOVNIN

LSINNNN 9397099 INT T INT TIIINN NI Y 164 v 9y5 Whayman a3 DN vyn My ,PTav
426 '0ya,80 v DOYY

.399 /0Y3,59 W 999 9N Py N 12

NN DV ,182-183 ,172 NY 1079 S9INM /3 INIYWS YIND 1NN IINDN NYNIN 4274766 (K1) N1 N 188
NTNIAY .ANIN NN DI DY NN 9272 NYIND NIYY NN TP 71 10WIY NN PRITIN NDOYYY WIN VYN

.684 /nya 45 v 99 BURROWS ; 337-338 /nya,175 v 9yY ,BIRKS INY .117902 PN WY 11N

739393 141/80 N7Y2 NISP 1IN NIYNA 669 MY ,7 WM YD AW NUY TIN-12 NPAWY 107190 N0 184

T N2 YT PRY NN TR, MINNDID TNIY DIYYN P2 N9 12 NONWN NP (1981) 826,813 (3)ND 779 ,2999NN
0 NY ... MMV DYDY YT ,MYYY TMVY DIYYNY ,TI201N Y52 ,NNA0 MR : 1NN YW NHNYI NIDN DAY
NIV YD 31T MINKDIA N2 T, NNIND MW TN 10N ,N2IWN 299D NINNDI T ,NATTN .0O0NN DY INPPINA YN
N9Y %95 1PIN IN VI ,NTIND YXIA DN ,NTIN INIX 29-DY NNIND 11NN TH) NYIN NDY DY INPY NHNN
OMNAY MDY DX D W, NINDIN 2T NOWN

1249 ,1246> 779 n9WHNNAY S0WNH NN /3 9999 153/54 K7V INT .oV DDA PRY NOIN NNNIN nwnn 88
N0 IND .PPINY IWYPA PINN DX PN PTHIND ,NNIMD 29D ;NN DIPIIN NTIPS”) (100 VWD) (1956)
NV (PDTIPON DY TIMINK T TINT — 1D MY ONX — INNIN NN NINNDD Y9N DY 1947 Mva NIpNY NTpan
MONYN NIV YD, XIN VDY) (DY ROWIN) (1984) 654,645 (2)ND 179 ,7apy» P97 - IN 11’277 /3 ©3IN 732/80
2509 ,(15.4.2015) YN D39 73 993N 5239711 N33 ; ("NIND N0OWI NN [WTN NON] PRINN NPl
MoNY DX DY DIPIPIN TWNRI ,NIND NNMYIT NIAYNI PPN M TI MTNYN NDIWI ,55557) (MY VW)
qGON ;(1968) 346 N DYOAWM MHINIYOT LAV PPITI MAN PTY PP PT7 PYN IR INY T .("MVTN
IUND TTRNNI NYTN NITPIVID NYNY NION2 DYLN .(2018) 227 ¥ BYVAYN 7NNTVIN NMIVLINYY APY
TNPHRY NPTINMT MPIND NONY TNIYD DN ,NNITHD 9270 T .09 NIYH MPIDN JPONR NNONNT MINY
.09 NaYNa
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TPHNN N, NPTINON PMPIN 9Y , TMY SW N9NY PINY P> PTY NN TWON
186 INYN NDYDHN NIV NHMINNA

MMNON D) DIPYWY DIPN W, Y09WN NN NMIDYION ,NIONN MYSND qoNa
— PIYNN IN NI N NDAP N — TNIY 1PX2 NPINK PINTD MWIN NN TN .INY MNNN
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TN MM RY oA NIN,TMY DMWY HY NPVIPIP MIY0I2 NPHINI NPINKD MTID> NN
MPINNNY DY .DOY0 VNN ,DMON DN NNNDIN NPPDINY NPNNXIYN MPIND NOND
10D 9N 25 P NN NNSY DDV, MPIN T DY NYAPI THIV SYININA 1002 PPN
LAY YN DY DID PRIV 9D .1PHNINT NYOY DY AP MDNNY IWON 5,12 MONnD
DN INIYA VAVNM ONY, TNV NMIYIANA NNIND NN P2 NINANL DY KD DI YN
.DNN INY DIONIVLOIN

Y02 YY D) TNV SYNIN PPI1I NPINK NHVNY TID> ¥ ,1PHINA NPINND GONA
955 .DPMNNI NPINKD MTID NX MIOND TYUN , NN MPINT 1N NNOND MONY
DYNOIXN NINY NPIPN NI9N DN NPINK DP0ND TWIAN NN YT TNV 11TV
TRV OYININ TMIY INTINNDI DIDND NWYY AN OHDIN 1ININN 187 pwnyn pinav
NOYIN NONY NNDNA PYTA PHNY NPINK DY DDIANNY 51D TANRD D1V D NDY
D) ,NNYTND ,INYIT DN NPINK DY NT OXT 1887111 NNIOWI” NN 105 Y9N)Y NNONNI
182 Y15 NOW 29300 9P DY NYNYN NN

P NPVLIPNP MYINA ,TMIYY WP PRI NPINK NYLNY DIDIAN N TYN N
DN NVIPN-RON NPINN NN NNDD WP OXTTSN TAN IWNRI ,P1 DV VP vITY TNN

SV P 1AW 230 ¥ — Mahesan nwia ,5und — PON NYITI NPINY YWNINN L1ON

NN AMYY NVY YAMN-TMYNN DIY XOX SVIP PN T 10 1mwn D150 Sy NYIY ynn

P12 9991 NPYON N . TMVYN 2PY O9N P1I 9D DN RY YINN-NIMY ¥ NIV NTHPIN

V> NOND M0 .GMYIN MOV ,5MND TNV S DMPDY DIWININL 11D 12T PO ODNIND
02N NN NNP IN 121 MMM 7PN TMWN XINORY ,NVIYAN NPINN IR 12 MDY 3 MNSD
T2y DY D) XNNY IWAR NNIN NPIND DX .TMYN HINNOY MY IN1 210 PNN NP IN

7997 ,NNMYY . TPN2VN NNOHN 2 NHNND MTID NPRIIWR MONWA NID NI SW NNy N1on 188

2¥ NPINK NYLNY DXPTY DY DN 72D DIWNN MNNNIND INT .NINPH PIX NN NION O DY NHNYA
YSINY 9 21N NI DI DY 1D TP NONY DYI OX IDINY D5 . )INNK NN NIND Y1ONN IN DIV
LU INT .MIYNNY P9 N7YY X3 YNONN PIYD RMT N2 DX 7PN XY ONIIND OPNIPN VP9 NINDN 912Ya
DV, 792 POIVN 7990 NN 1YY INTY ;426 /Y2 ,80 WD DOYT  MININN 93T

.1977-379WM , PUNYN PINY 290-295 X9y N 187

SPIY YD 995 5 (1987) 169 (3) NI 19,973 PI1IY 73 1793 TTWR 294 Y9991 593/81 N7y ,NNNNNI N 188
.(1989) 173 > 1AW Y »NTIN NI DI 925N PN ,TINTIN NNIOVIN ,NNdIY

Kuwait Oil Tanker SAK v. Al Bader [2000] 2 All ER 271 (Comm), at [108] (“A conspiracy to - 88
injure by unlawful means is actionable where the claimant proves that he has suffered loss or damage
as a result of unlawful action taken pursuant to a combination or agreement between the defendant and
another person or persons to injure him by unlawful means, whether or not it is the predominant
.HMRC v. Total Network [2008] UKHL 19, at [213] o3 w~ ; purpose of the defendant to do s0.”)

.166 W Do5 1N 10
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IN NN NVYI9I PNV 19D PINDM 1IN NYYA TPNDY MPYAY WPa TNV YDPY NN

.DMNDN DININ NPIYNA D9 XIWNA2 poyY , IXpINRD Carter nwisa

9157 NYY PN AUNRD ,NDNP TNIYA-NYYI-PNN-IY9-NYYI-P1) 9272 NPNN 09N
SIMYN MYNNNA (WU POIDND PININI) WAVND TNWNN WP MIOYY NDWAD NN NnD
N9Y9 TID PRY 7D DY NTNY YNNI NPPDN ,FIRNIND NDOYA 11T DY 1INIY 9D
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NYIA0 NMYTA,NNRY P NTIN? Y2WIN DYDY DRIV NMONYI NDD MM 1NN
NNPYM 1NN NPoYY Lo nwab 1N, 1120 MISIND NP5 MIYKN N1 npoyw King
MTIAY TV, INAN NWI DY MDY D MW NI DN O) 7D . NMD Y1IY XOW Y
AN ONININIDIN INND NI, NP YO0 WIS TMYN MIDNL IYXIIY MNORD NDNNN
NPNVOY NPIDND YD NIPYHOIRIY DAVND NI NYTN DY MOYNY NYP Y20 NNV IN NIV
T NIDYD-T2 IN MDD INPN NIN TN ,W P ,NN0) 192, 17131979 199N NINY MTHW NN PN
1O NN DY Q0N YY PSIDN 1T DIDD PP NYIANNDT TNV MINOYD INNWNY 1NMY
YD PN I . PPOIN NYXIN NNDNA DOWINY DIMNN HY NPPDY DIPN 7PN N WININIY
;112 OYD) POINY DIPN W PNYT NPIYOY 59 191N DMOYNY DN NPIDHI NN WaND
TNPNA DDIN WININY 3N ,INNN PTA DD NI NNT MVYD MIYIRNY 111 ,09IN)
193 1w Nap DY NT NN DNPYOAd

MPIN2 7NPIND DN — PN NIV YN NN 91D ONN IRYI 1T PON DYDY
POD PN MOYN YNV DY 99NN NDINNN DINN,TOINIPY .TIRNNIND N2V NMIYD — 72y DN
D) PPN NYLY DYL YW NINT D) 1945795 NIV DINYVLN I NINNIND NIV MDTY WOv
MYPNNY D19y VAVNN NIV TIYN YNNIV DI TN ,N2IN NNV NN NOPIIN NIYY
ST ANNDD 1DVAY PRY YYN — MINININD 2T IYN2

DINNY NINKD VINII NIN NOPPIIN NDOYY MM SNITIN PRIYIVY 211N, TI0 12YN
NONYN NIV IRY RONX INRINNON TMIVNN TUNRD ;19193 — MINXININD 2T DV NDNNN
ININNINPRYON HY DIND DID TMYN NDIN DRN DIV — NTD DINN XYM DD v DN

S9N 66 WMDY TN 39 WY LOPY YD IR 1

92 ,NWYNY 9N 209 WY LOPL 1PNY INT IMN NOPYY NI YPYNRN DR NN 451 192y K8 noawn 192
97D N2 NYYAN D MIPNA NPNVOY MNIND 19Y, N3 IYPN NXINI TINIPY NTHY LPI POYN VIVNIN

3 DYPOYS LOVYNY MNTPNRN 19991 2605/05 )2 INT OINDN DIDA JY 150N NPNY XYIN NPNY MDD PN
(2018, NNTNN) 115 X TI0 ©OHN 11D 79731 Y29 IROIT INT D) INT;(2009) 545 (2)3D 779 99NN 9V
712y D)NIN DVYNY MIAYNNNN IR DWYNN N L, (1D NIIT,)1PY) MVLY MO NSYANA H7THY DIPHI”)
22192 ,0PPIN ON NNNN DV PN PTI DIDNNY NTIVIN TINA,NNT .(7.073IN T ITH2 OON

— TN TN PSNYW AN PAITH M992 IN) D1WNY DN NPPDY NNSN 72 NN PPORIA Ny an nnona 18
MYAN 71718 N1y ;(16.9.2014) $PNRIPVDYIN MWD /3 POIN PATY 2144/13 K7V INT L(DPWUNY DIMOWUN
MDA MRNNN T NNDNI DPWNY DN PIDIY MIWINI 11T .(10.3.2021) ©IIY )2 YU /3 M3P00YaN
WND VY PHRY DI N ; (212 VW) (16.8.2021) 93V /3 NN 2 25839-01-19 (N7N) NN NI PRI VTYN YV
,(17.10.2021) LaWM YDA NP3 71N NN NN HY DPWIY DI NIRIPY — IR XD
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S WAYND TNIVNN NYIN DY NDDIAN TMWN NYNN ,TAND TOPUYNI NINPY NI 11NN
DN YW MIDNDIA YINOYW MYSNNI P2 ,NDN DY INNIDN INY T XDV INN DY MY
P TN I NIYONY NN ¥ INAY NI2X02 INN IMIND NIY? NMIYSNHNI IN INND DY INYD
IO MIVTHIND LJONT ; MINIIN YON NINND NIONN PO VYN NYND M0 195 1N0d
NPN2M MINVP ONY ,MOYI NDW DY DXON? NI 1IN NINMIN NPID MINNIN MNIN
YONMNN DN TMWNN YT DY NXY JNND IONPNN VIVNN YN TUNRD D) P MNINN OON HY
197 9NN DXNNIND N MY NIWD NNV 177

DMPNYA PN YN, MNINKRD DNV MININI NNANNY NPIDI P PINI 1Y YPI DY
NP .OONNNIN DAVN) DN DN NNT DI TR DY TN NN DYDY HNY Y0790 LIVNI
DYVN) DINRY DMWY 1PN 178 DINYY PYND DNINID NNV ,0XNNMIN DXTY NYID N
Wood 1ya po9) 75 192.00NINNX HY NI MINVP 12ITHY NTIVN IN NN, DININDN
NNONN MY 200, DINNNN NIDON DIRY DIN TNV X2 NPINN DINN NHNI DIMOY DY
NI 0L PHY THNDNY PRI MY NN DTN NPP0N P, 71297 DD DY 15,18 NINONN

WY D, N8I NN DIMIN NN YY1 1M NSYN DN PRINY TN DX GN NN .DONINN DN DI8YPN 9 N9 195
NV 0D, MINNAN YDNY DY NN NPINVLPN NNRD Y9 NIN DN OIRNNN 7T NV ,59955 195D M \y»D
VOPL DY INT .INN TY DYDY IN 1NV DAY 2»NNNY M) HW HHHIN MWINN NN 1D DOPNNY IN ,PVIVN
SN 28 wrnh

.162 wrn 5 80 196

UBS AG (London Branch) v. Kommunale Wasserwerke Leipzig GmbH [2017] EWCA ,5wny w0 1%
Civ 1567, at [112] (“The mischief which the principle is aimed at preventing is the secret deprivation
of the principal of the disinterested advice which he is entitled to expect from his fiduciary. The
principal thinks he is getting the loyal and disinterested advice of his fiduciary when in truth he is
not.”) (hereinafter: UBS AG); Novoship (UK) Limited v. Mikhaylyuk [2012] EWHC 3586 (Comm), at
[109] (“It is sufficient if the agent is tainted by the bribery at the time of the transaction between the
payer of the bribe and payee's principal. If that is so, the agent's conflict of interest means that the
principal has been deprived by the other party to the transaction of the disinterested advice of his agent
“An agent should not put himself in a position where his duty and ) 52 109,66 wn 9y5 ,Daraydan ;...”)
interest may conflict, and if bribes are taken by an agent, the principal is deprived of the disinterested
Panama and wn .o'p m oownw v 13 nayd (advice of the agent, to which the principal is entitled.”
South Pacific Telegraph Co v. India Rubber, Gutta Percha, and Telegraph Works Co (1875) LR 10 Ch
App 515, 529 (Mellish LJ) (“The ordinary directors of such a company are entirely at the mercy of
their engineer ...On all these matters they must entirely depend on the skill and disinterested advice of
“Thus, ) 19 109,176 wrn 55 ,0il States aya TI5VIPOI MY ININKY NYI)N NMPIn their engineer.”)
in Scots law, just as in English law, we see an underpinning of the rule against secret profits —
.(including bribery — by the concepts of fiduciary duty”

NRYr VY PRY DY X ; Secretariat Consulting PTE Ltd v. A Company [2021] EWCA Civ 6 yxq 1%
,(2.5.2021) VAWM 9102 NP 7IMPIY PNAX NN 2N NI TY DXN — TYD

_https://amirlicht.wordpress.com/2021/05/02/202

Wilson v. Hurstanger Ltd [2007] EWCA Civ 299; Medsted Associates Ltd v. Canaccord - 1%
Genuity Wealth (International) Ltd [2017] EWHC 1815 (Comm); Reader v. SPIE Ltd [2021] EWHC
1221 (QB)

“where an "agent" providing advice, information or ) 101-102 'v5,175 wn Yy5 Wood 1x- 2°
recommendations has received or been offered a bribe or secret commission, the question that the court
should ask and focus on is: did the "agent" owe a duty to be impartial and to give disinterested advice,
.(information or recommendations? If the answer is "yes", the remedies discussed above are available.”

Robert Flannigan, Fiduciary Agency Denied, [2021] J. Bus. L. w1 Wood 7 o9 Yy napn nmpay 20
PDMINIVDINND’ IN PDMIDV” DNY NYNI 12D NYT NPYw DND YWY DIMDY P2 NPIVON INAND : wiTM .50
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2IWA0 MOINRN , MDD 202175515 INNININ NI MDY 171 ,1TA0N TIY PRI THN YT 2NN
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DNMN DXODN DNPNYY DN DN DN NINYNN NN TPNDNY TI,MNOVN pind
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TATN OV, MRNINND ,NPINX NOVND 1IN PAIYA NN ROY TATN DY NTNYY INNRD
9Y NNN TIY) .IWIY NOYYL — LIVYNN NP TON NIV TITY NYD MY, PP, NNV
— DD PTOPDY NY NINY TN NY NN 2NN ,NYIN )PHYN VAVNN N2 DY INPIN
, NN T DN JPOYN LIVNN N YPIANY DN TYNY N8N NVNWN NN 493 PT PO
192N2 NN TNV DY YNNI NYDOYON NPDNNA NI NOVMVN NMITIAY ,NNY 1T PT PO
SPUNT — 7NIDN DY DDODUNN WY NMOYY 1T DY MITID NV DY TN 1910 INNY 1NN
DAY VY NOYYI NPINKRD DY 23570 "NIAYN DY DY TIDW NIV )TN DY NDINNN DINN
J199WI RVIN PR NPNN TWIY DMWY NIV DY NN PIDYI

apPosn 1.0

7PN IMNIY POIN PR O NI DOV NS PIAN PAIYA TWIY NOWYD Myva NNTa
PTIY MDY ATYN SV, TNV INOW NIPWA NN ,YANIN MIYYND SY MX0IN MPPNN
TR P 1Y IR NNINN NI DX NINWA KN NTPHRNN NYIOND .NNXINN NIV NYapY
: 710 MDIN N2 1Y POIYA NYAPN DX 204, 71awn Sy7 oD Mo NN X191

MAN PT NPV NN NYPIANNT MIPONN 2D N0 MIN NN 9990
NMPN P2 IR ND DNHXY THIVYN 29D MIND NNTY NP THN PNIYN DY IWYND
MANNNN IDIVIN 1DDPY MXINNN .NY OONWND DXTYPN PN KD X PNV
O»PNN MAY DT Y NOWN 99PN NOPIN MNDA NDNN YNIY DNY IIWIN YNINND
YANWN 1NN IDTI NAYNNN IV DT IDIND .Y TIN NN T NN 71PN KINON
,MIASNNN DO 1PN NN TINKD .NNAYN DY 1IWYNN DNY RON NNT PNY Y20

P2 ,N21WN N2IVY 25 DINA PIYAD NMPWN INIDA YNOY NN TMVY .13 VPN MPA NPNY NNNN XY XTI
8 PYDA NAPNIVN T NTHY .NT IYPNINNINI IMNXID ¥ 12 OY 11200 MNOYA P NYT Hprvay mndhva
.MSYN SY NHIRN NN DY NNIIND PIYY MNDY IND P2 PN IPRY ,MNYYN 7Iind

Lehtimaki v. Cooper (Rev 1) ,m955 37 ;128 Wil 999 DIN2N 93993 1P)HYa PYn 02w 279 nwin 202
PPOR NIN NN ORI TP NI DY ONDIN — INIRD NTIAY PR VY PHY O3 X ; [2020] UKSC 33
.https://amirlicht.wordpress.com/2020/09/14/184 ,(14.9.2020) ©aWN 9102 NP3

999 INT 9 NI IPN NTIPIN TN, DINIDN DPNY GN TMWYN NON DIPDY HNY NN D>T1wY wna 208
ST 104 w0 LOPYV

72 NVNWN YW NPT POAY 13709 ,2 W DY 1an Py 204
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TRV Y90, TOWN NN DDPY YT NINNA PNDNYY PYN TNIND INDOYW ON

12 Y20 YARYA NDITY MYNNINI PN NNIN TINHD NN NYYNRD DINNN NN SDPY
90 NN MANNNT P2P¥9R2 MINIT 1N YNNI NPON APY NIVORNNY ,NITHN
MANNNN ODVIN P NI IR ; 79U IPINNNTY YAV YANYNI NPTHNND TN 1DNIY
NAN DX NON LM THN NIVN DY 1IWYNn

NI NYIND DINY PRIN N2 NPADYW NPIN NYIAPI IRN 1Y
NPIN 2D Y2 PRIY ININD 2D PINY (399 1Y ,9IRND 1Y) TMIYN DY 1NV MNSD
T DN ,EIN=PYN >ITI DN P2 PPN 2T NXIYI NYIANN NDOY OX PA TN N
NTIYN DY DY I NTNION NPINN IV (397 /DY, DY) DAVNI KDY WY NHOYY
YILN YARYN DY DMWY DY 1, MINXINNN 1NN MIAPYA YAV SANUN 19T NP THNNY
3992 : YN HOWM )PPNN DY NAYHNN O) 1 NPIN .MNSY N7Y 45,850 — 1910Y
PNV NNIN DN, TMYI DNDN DIZD MPIAN 137D DOWN PN NI NIANNN DO¥aN
DY IWYNN INIANY KNI 72T DY IO 7 MY IN D10 IMND JOP 717 TN 92910
,INT ;3 D20 NAWNY TPRIT NDTHN TOWM ,NPYY TMWN DIIDI NHTHN NIYN
205, 9y IMOWY PIND 1 Py 1)

INMIVYNN PADY NIPDND SNYIN 19 DX D, TNSN 1D NOYND NN PISN
NN NN DUIAD 7N INNIY YININ Y NI ,NDTNHN PIVN DY NNYYI RD NN DY
L DA9YN PAOY : NUM) 70 KXY ROVIN PR DALY DDON HY T NIPNA NIVIN
NYOVI Y279 DNV DINPIWN NYIYY .NYINDN NYIP NN OIINY ; (40 NPDD
; TTNNN NN PIAX DY INDNIND : PN JDINT NIIY DIRMPNN DIIDA TIN-I2
M2032 55 °712) ;... PNVHYN MMNYN NYNIN NNHNDNY NI MWN ONYN PTN
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ZOé.ﬂT

NION NN MNNN I MPIAPNY T ,1I2 NVNYN DY NPT POAD DIIDN XD VNV
Sy MIYYNN 1272 NYIAPNN HNON NN TR ,NINIIND D¥I0N RIP VNVN 0NN .PDIN
207 5¢2Y-PYN IO T WOV PYM 7I10W) ROVIN PR DY DI IR PTYN NI THN "NIYN
208 23N NIV NINN N NYAP

DYNNNI PIXANV INKRY TNV NNYPYI DNY 172 NI DINON PSP YUNN 9 NwIoa
YN DID0N NN NHN NYAN NPTHN .NYY 250,000-0 NOIAPD NIINNA INIWD NDND NN

YANIN PASY IUN SNINM YD PO 1297) 14 /09,0 ,0W DI INT ; N2 NVMWN YW N»T Poab 15 09 0w 20°
NVITN) (7,999 19IN3 Y2INN NAYN DY TWYNN KD ¥aANIN 1Y DIPN 0) DOPNNDY MYY ,¥21INN 2N JY Twynin
.("Mpm

POIINM /3 1792 1IPWITVIN DI9¥IN 8728707 NIY9 NIN DIDIAN 1IY9 DV NOVNM .16 /09 ,0v 0w 208
(D999 1Y : 191D) (INNIT VAIWN) (15.7.2010)

NI LMD YW T POaY 4,1 109 ,ow 207

WILWOL SY7 TPRY PRY INT LN DINND POAN NN P MININY YINIWN LIWNI MPA) TIY NINNIY 95 208
19352 'DOWOWUPNVY YVIWNT TN (2011) 34-35 17 ) B399 11 709WNI NMINTI-RI M) YIVYY ,DXDINN
P25 PNT PA PNIAND NYP VIYNN YDINN Y2 DD .TOI TID? VXN P PXT P2 MNIANN NNON YDP

NIYN XY DY MPPNN NN — TI2D DTR 2N VI PHY DI INT ; (BIVINH YIVYL ,11PNIY : 191D) (7.9072IN
,(3.8.2021) VAWM YDA NP 71DV PINIRN NINK NN 1YY ,ININ NN ,NI1INA

(79325 1N 220 VY oY) https://amirlicht.wordpress.com/2021/08/03/211
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.https://amirlicht.wordpress.com/2017/05/04/81 ,(4.5.2017) ©awn Y92 74P "NPINNRD : NVOWN

.115 09,0V A3y h oy 218
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dual ) 19195 MNIMIX NHND PNHX NN NI9N DY MIYLY DD IMIT ITONL YVONS MDY PO NN MY T2 220
In re PLX Technology wA .(duty-duty conflict) n2in-nain 7ix3 13101 099y 10 mnwnn (fiduciary
John C. Coffee, oy .Inc. Stockholders Litigation, 2018 Del. Ch. LEXIS 336, *92 (Del. Ch. 2018)
Jr., Shareholder Activism and Ethics: Are Shareholder Bonuses Incentives or Bribes?, THE CLS BLUE
SKY BLOG (April 29, 2013), https://clsbluesky.law.columbia.edu/2013/04/29/shareholder-activism-and-
ethics-are-shareholder-bonuses-incentives-or-bribes; Stephen Bainbridge, Can corporate directors take
third party pay from hedge funds?, PROFESSORBAINBRIDGE.COM (Apr. 8, 2013),
https://www.professorbainbridge.com/professorbainbridgecom/2013/04/can-corporate-directors-take-
.third-party-pay-from-hedge-funds.html
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NIPNN MDX0I2 NP 71PN JN, 1PN NVNYN DY NNPNIN NND ,TIY Q0N 222779910 IWpa
DY DD YYN NI DY) DI DINPIVN MDY Ywnn wwn HY TITA D) PNHRD NN DY NN
(NN DIVN YOI KD AUR) MNINT PIND 106 PYD 195 910N P2, NNT .NVDYN Dy >

IV NOWYI NAVND 1N YOI ,MINNI INONRDN NN NYPANRN 571 NYY DXTYON NYNa
0999 YD) WY NMYY DY NNDNA P XY JT VIYNN NP2, 00N 223 MNININI NIV 1N
S TOIYN NMNDI MIRNINDN OINTH NN MIDN DY RPNT HYIATI THNDN XINY TN, NN WNTH

YNOVDINN PTN PO YY — NVYYWN Yyad onday ,FHR-Y Reid mwns Yy — navnn >xwnb onda

YD DI MOYN2 ©*WwNN TNX XN ,Grimaldi v. Chameleon Mining NL y»ya
M2 2107 MIOPYN SNYY NN VAVNN DA 1D, MIOIPI0 WYY 1N 24 NHNX NN NI
225 4515 1Y) 193aN PA)Y LIVNT PN PINN INNDNY 29D AN TYDD

NNONIY 7NAYN YN TIDY DY 12INND T8 NONYN W NN TN TPIna
226 53N P2 NONY XIAN NNIND NIV 7D NWIITN — PIT 9N IV NHOYYL NPINND
,M2NN 12 KDY NVYYWN DYaN NIWNN IRV IYDP THIVN-DINAN DIRY XN OOWIPD : 2N
NN NYRWYN NAN NNY AT PNYL 1D DY 9N .DYIOIN PONX WIND NN 7PN NI 1Y 01O
OOV N YN IDMIN RN GDINY N NIV 1NN T8 DIYNY NYP 1PV ,N1PN> MOIN2
SY 9T DN YD 228 DYV Y92 NY NN WO NOWN DY 227 PHN WIND NN 7PN NY 09N

Regal (Hastings) Ltd v Gulliver (1942) [1967] 2 AC 134, 144-145, [1942] UKHL 1 (Lord w22
Russell) (“The rule of equity ... insists on those, who by use of a fiduciary position make a profit,
being liable to account for that profit ... The liability arises from the mere fact of a profit having, in the
128 wrn b NIING PIY INT DW»Y LStated circumstances, been made.”)

INWND DTHYN 2PY — DIPIYNN — NN NN IPION TN IRWDY) 114 109,216 WIN D¥9 nxY n4 oy 22
INND PTIID DIIWNHN TOWA T2V IWND NOTT NI P2aNY JANIZ IMN N2 DTN TN .NIINA NIWNH
DYPIVNRNNI PPN DNV NNIN DX PIAYND DYDY — PTI NIWNN IRV D2WNN 1OUNN PON PN KD DIPIVHNY
267/55 N7Y2 MDD PTN PO NN IRIWA I NTIPIA NNINN NOONN .(7.092N10 YPY P — 201N YD 195N
SN A7 PT PO NIONIN KD MDVMV NN (VT VWN) (1957) 1575 ,1569 N> 179 17¥a PYNY /) S50PIV
LU0 INTOINRIYIN P2 91D900 NNIPH GIN NINHD BOOYNND ,NPITH MINIIYA THNI ,NTIVNN NMVIN DY
.208 v DOy0 7930 DR AN

1102 09,0V ,AxY 1 Py 228

POY ;35 win 9y9 FHR Py ; 1 wrn Y9 Reid )y ,nnxnna N 130,115 /09, 0w ,nab A7 oy 224
.52 wrn oy Grimaldi

NPAYY 1TI9 HYW D90 HY ,INPN P2, TRNON LOWNN NYAY NTIIVN TO9 NHINY WY 11,7111 M Oy 191 28
P2Y2 109 ,NYYNS NN NN M9 DY P191 FHR-Y Reid mwn9a 17 9w ,7 Wi 92¥5 91y nPwy 7IN-12
“Another : nN9I¥ THNNINN NNDNA PNON NN NNY L6 09,35 wrin 9y FHR yIya 931200 719 2owin | Reid
well established principle, which applies where an agent receives a benefit in breach of his fiduciary

noYNNN XIPNY oK .duty, is that the agent is obliged to account to the principal for such a benefit”
INT DY THNDN NINY TIN MNXINDN 1T )NIAVN DY NNONN 1D WINNY ITNVN LIYNN NIV NIINDD NNT
,(7.5.2017) VOWN 9102 NNHP) 7DXTYON : NVIOWN HYan DIVVYN HAPNN NIYND XY — YWIIM WD VD PHY

.https://amirlicht.wordpress.com/2017/05/07/82

ST9ONY 113709 ,4 W 9¥5  nb 1 Py 226

“Recovery of the bribe from the briber probably cannot >3 1981 19X ,684 1ya ,45 wrin 9y, BURROWS 227
.be justified on restitutionary principles”
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IMNX MXID YWV I, PTIY MDY DY KOV MIWYNND DINAN NN DWND NIWND IRV
NVOY” NNDN NPNNY NYIA TUN — NI TONNY PIXD IMND 222 PON 1Y TIN OO NOIND
STOIV PX MPINN NDVN HY NN NN DODN 71PN — "NYHNN

JNANR PNY NN TI2 DIVN VIYNN NIV TN, NNPN NYIDVI RN SNPY NMIvNn
VOVYN YA IRY MPINN DY 998N NN v 220 M50 FHR-Y Reid mabn ,mowna
PT PO, WOV 2321 nny»a PrT KD VAYNN NIV, TIAON 5 DY, NN YD DN IININD
2¥2 5Y IMIAND TWUNRL NPT MAPY OV YHINY PIHPAYNIND NAVNN 1PV 099X
NN MDINI LVLXN KINY TIN,I2T2 TIVON PVIPN NN PNDN KD LIVN NP2 NVIIYN
232 91y DMWY MAN POY 0NY T8 NONYA IN-92 XYY JPTI9 DY D902 MLIAONIN
233 MIN XINDN WRD N0 71725 Nnn Mahesan Prya pivoT TN 0w P It M0

T2 9y Tyo Y5any XY 11T X2 5 ox Grimaldi na5nn jpNen op 12T Y 1902

D) PYWNY TWON NT DYDY .)INN NAIN NIDNY ¥»DN DY DUN DY NODIAN DV NPINNIY
TRWNM D NIYLY DIPH W MIPNRN MDIA 1PV, TINDY TN 7PNIN MIAND D NYIAPN NN
MYYA NVYOWN DY HY INPINK DX VIVNT NP2 DDXAVN ,DDINY 234 0INNL YYD TMYHRM

DINIANY 2IWNY NYLY NP, MYV DTN NHND TWIY MUY NAWND PYOY 912 71PN NVIWN Yya Swuny 228
MINNINN T PHN NIN NIFNY YPD IX 117N DYNRD NIRYI MOINDT NN ITD MIYY .9MnN

TY DN DY 1A PN TIP DNWYI NINNY T2 NI IRNIYNN DIWIN 299 ,0¥0 Y90P1T18 N7INa 222
5¥2 VN DY NIYYNNY 1T NN NIINNY RION N8P NNINDY 104,101 ,12 /09 , DWW XY .NVYYN Dy SV 10N
9D 1995 NAVYNN NN 913720 POYY T ,1N1IN DIONDN 1909 NIWNN INYNY TY 1IN DNND DY ,NvOHwn

.DYYUNN DY (NDIDON) INMINND DY DYN INN INNIYNN DIVIN DV 1N NUNWN NYIPY

DMAN 1272 MMYYN PIN NNHNIN PIN 299 MMIN MNNN,119-120 /09, DY ,NY»ORT NIND 1ONN )2 20
.A9NDD DMAN NN TPPIN NAPYHN DIPMTIN Y NPPPRNY DOPNIN DINNINN DIV ,DXMIW) DINN) Sv

N9 20D PRN NYW > NN NPINN ,1NDY TV DWN TWRI” 3,116 /D9 ,0W ,N120 1 nvawn 2L
NVWYN-2Y1 ODOWY DXPIYNN NPV P33 DN NI2ND 2D M1APY TNN PN LT NIPNI ... . TMYN DIDD > MNad
DTN NN PNIVNI NNPY ¥ 197 99K ,NVYYWN HY2 5Y IMaNY 1,153 /09 ,0W ,TVNNL 7.09WNN ORVID
P — N2 NIYNN ORYVND ONIVY TN DT NYPWI 192N P1I DY NP NN (9NN T7D9) NPIDAN NIDNNY
56 MNASY HY D1DDA NIANN NPIVI ,NVDYN-IDYL Y-S5y DIPIVNN DIZWNN NNIIND 2D NNINY 1N )T NIPNa
NYNIN NIYINY NMNN VAWNT N NNY A% PNY MDDID),NVIZN NPN PRI 12T NPIND ,NPY RT 7. )PDM)
YNV NPINN 15723 9NN 1I¥2 9D POT .NINDI NPINNY T ,(NNM1N 1ORY Y95) NI12NN NIVD NNON TNIVI
158 w71 19) 161 WD DOPL DOYY INT LAWY NOYY/DMIN-PYNI/SIPNN O2IWY DI 1Y TOPIN I — MPOYN

679 1Y ,7 W DM9 WY KW IN-1T XDOW) 10T NOVN TIN,126 109,216 W Y9, nxb h Py 22

5S¢ NPXOON P, NI 181 Wi Y9 INT NYTN NN 120HN 120NY .19 TIND DOPY) 180 VN PYY N 2B
TMYNDY TAYNS TINDY TN NPINK YR 10y Myw) 9981 nadnw ,Mahesan 121 Salford, Hovenden mobn
S9N 246 WD LOPL PPNY NI N9PINN TN Mahesan noon HY HPI-NIN PYN 167 WD VOPL DY NI

“[1]f the fiduciary and the third party assistant or recipient ) 558 09,52 w1 5 ,Grimaldi y»y w23
act in concert to secure a mutual benefit, be this to misappropriate trust property for a particular
mutually beneficial purpose or to participate in a breach of fiduciary duty to secure a mutual advantage
(eg a business opportunity), they are jointly and severally liable to the wronged beneficiary/principal to
NO T TIPY .92 WY TIND LOPL DY O XD .(restore the trust or to account for the profits made.”

N Hovenden ma5n raY Tnwinn nanxD NIy X9 NUPINNY DX Y80 PTN PO .ANTI XYY AN YOI

LRI MIYON AN VIV NN 77 PII DY IITYN 3 ON IR\ NN DY Twnnd IX NP 125w, Mahesan
DY 22YTY 111D .MINIINN T 79D ¥»DNI IN DIND TAWNT NPINND TPINN 19INI MYV NI NYPINNIY — 19
DN AN POTN TN, DITTINN M HY 1257 NN XY VAYNN NN MAND PR, NP NPOY M TNNI
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VNN ONY (79) DY 1 DYY ,NIWaD DYTTSN IWIN DT NN 1T Nap NoONd
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1218 NAYNN ,DXPIVNN MDD DY NAYN DY MNND DIPN NPV NNIN D) M0 DNIYO
ND MYNRYN W DT NIND .NIANN DY DD XD, DOPv0N NN INDOWY MO — DITD NP
INYI) DY 1D NMIVN NN NN NVIDWN DY DY DNAIN XD D PMIN Ty 2361, n501an
2371 OMN IIDIVY D NN P NVIDYN DAY TV DXPIVNN NN IDDPY NON DNV NIVNN
2 NIVYON YN DYIN,PT NYIDN DY NMTI NIW NN DY INT PR ,DI2TN Yavn
NPVAYNT NNYLY DNMNNA NI2ANT NIPNAN TN NP2 NNV INYT NN WD VIVIN
) — YNNI ONWYND DN MDD 238, ) Jna wow ,0MNT — DXYamY NIINDY Mty
9D NVAY NYLDY MIYAN ¥ DNY YD YNPNWNI ,)OD) AW MY NDYY DAY W NHaND
DYV NOMNN NRY NNNSN INX NV — NIDN NIRYNI XD NIANOY PN NN P ,2 PYD
NVYOYN YYD DN ;X TNIVN DINIAN NYWN 20%-I2 1NN DITTNN (MITNN MNRXIN H91D)
M1 PAYI 13D NDY YOIV DI ,WNNI D) THINTI NPN PAJI TV NOWYIL NDOVN DNY D —
NYIAP IWIN VIVYNT P2 JINTPAON NNHNY NNYV — 2 PYD 195 295 MVAD NNYL 1D MTNWY
239 7 a2 VYN Hv

AN MNPN P40 NN 2.0

YININ NIN NN TNV, AN A1) 9O 1ANR NIVINL PTN YPDI DI TRINY *9D
YIAMY Y2IND P2 NPOTN TID NN DDAY SVPN DY WY NMOYYI NPINN DY NONND DNRN
NUYY 290 NHNN NINDY 29D HNON WP IN PNAYN DY DY IO ,NNIND — DO N1OTND
V2NN NN NNINY ,NNND : MNY DT VNN OY YTTINNN DT YNIND IWITIV VOVHN NI
IYPNA DY OPHYIY NYNNYN IX DY NNIN TIND ,NINNNIN T OX WY NOVY TN
DINNN NIRKY , TPYIOVUN PPN 1T DN IV NOWY IPTN VAN DX NNANY ,MNIVN .Y
WORY ,IPNYNIN NAYN DY O0IWNN 190N MIN DX WY NMOWY O T DY PNIND NDINNN
DNNY I NMOYY T IR VN NP PPN TITN P ONIIR DIDND NP NYO NON

136,131 109,216 N 995 ,1xY 147 Pray 1N 2B
(9Wa — DAY 07 Y 1 19N9) 15709 ,(18.3.218) 197¥2 HNAWY NANN /) DAY AT 18994-07-15 »)m N 238
.ov ,ow %7

JOING T8 995 WIW NI NONY NIMAT — PPTN YW IDNIY SMNN NIWab JNM XWHN ,NINK NN 1N 238
YOOPN ININRNY T2 D¥I1151 DMDM NMYYN DI HY ,NIPNN MDA TN NN NOIDVIN NIVIN IWUNY IDY

Robert H. Mnookin & Lewis Kornhauser, Bargaining in the Shadow of the Law: The. Case of A
.Divorce, 88 YALE L.J. 950 (1979)

L1509 ,236 w1 DY AW — ANY AT Py N 239

19M9) (89N 1T INOWIY MWNN) TN 149 /09 ,(12.7.2021) 13792 BINDIIN 73 Sanofi .2167/16 x7y 7 240

,DYVUPN PRI IPN PNAYA Y7 Y TIDMW DN NN YW nona Sanofi paya nwww viown (Sanofi pay
2291 w199 DX INT T2 WPdNY IPNR0 IN MNDYTI NNINID 201N, )8 DY LVIVYNN NIV 29D
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NION TPRM WY IOWY 0T MYSNNI TMY DY MTTINNND WTPIND Nt P19
,DO9IPIIMNNPN WY NOWY 1T NDNN : WpANn 79N 1TDY , 1AM IOWHYN 1172
NN )INAS NN OWHN 19w KOIN PRI NNNK THPOYNIN NAWNY DNININL — 191 K
0OWNI KDY IWY NHWYA 77 KON 7PPROT 7921 MXINK Y927 NPINND NN

MUY PINN NIN NIDN DY IDINL YNIND .NINAM TITN NNYV NNINKD NTIPIN
NATY DN ,DINTDION,PANI TUND ,OWND 7D .MMM NAVN DY PTI XY GWYNND INNIND
YN XD D90 DINNIN MNNIND YDIIN D) DXV DININA DNNYY DIWIY DT
MINIIND 2T : NNIPY NPNAD NINAY , DTN MY HY NASN NYINN NPNN NI YNINA . PTD
N2 NI NNPNY OMIVY WY NOYY ITIDNY /) 792 NTNY POV ,05771 121990
S5Y NI91 YW MINTY DD PR ,ODINY L9991 INNIND NI INYASN NI9NNY YD ,NNI navnd
YA NINNINM DIDVN ON NYNYNIN TI92 NN NIV 9195 5)1H0N2 D190 NOTN NHON NN
NN XD 7PN MM NYURIN )N XIN TONN,NYYNY (D3 DPX DM ,00NF DIND0NN
ST IWNRD

MOIN NN DDIAY ¥TI WY NMOWY PIND 10 DY THNOND 1P 11, TNIPY
75 172N 170 DX I3 11 PR BYIN . )INN N2IN NIDN IPY NYINY 0NN Navny
NIINIY DIWN NN .NIN MDD NAYN NN NHRPP DNV DXANNN DI NN DI1DID
PNV DI DY NAVWNN NINY TIY 117 PIN NN NN P10 ONYNN NAY
NAYN DY NN PN KD DNAY DMPN DY D) NYINYN 1T NN NI9N APY
241 3007

TIVY POIN NN NI TIN PXONY NN WP INININ DY IMIN ,)0TI9T NN
.DNYY Y5551 MINN ITONN YITHIA NMINAD — IV NOWY T DY NOINNN DINNN NIND NION
TN ANPN AW NOYYOPT OV DY TI,7NIVN DY’ DY TION DOPNN KD TUNKD TNPNI ,NNT
PR L,IINK DODNI WOYIND 27 (MNIDN 1T, NNODT) PNINX NIIN NN 272 7PTN7 DY I
SN TYOD MD¥2IN ... MDOYN ONY ¥ 19T HY NIV NDNNIoN NNOND TID?

VAYNN DY DMIITT MTIN IND IV NMYY IT HY NDINNN DINNA 1 TY NION 71I9)
NN MPNT )IVO INYN VAWM 595 TITA DINNN WNINIWY T PDINRD VIYN PINIWN
VAYNI IWIY NOWY T DY DMYAIND DYV NN, NINT .ADINNN NORY DY NN TN
NTRY D) 12 NYND ,TPNDNN NNPN DY NIYN NVYYA TNPHNIY,NINKD T VI TNN YININD
ND2 MAYYNN HIWN YD55N PIPYN MDN N2 P2 NPNN T DTHY T NONYI INIPY

MwYNNN Y (restitution) Nawna TpHRNN N2 TYON IWR (UNjust enrichment) npTiy
MI9N "2 ,(gains-based remedies) N1Y-YODIAN DITYD TN ,NAVN PIAY ,NDIDN

L TPNoNY MAwYNn) restitution for wrongs namsn nNN M50 YVI9N VYN MINN

=92 NAWY 1DTI9 DN WD D127 YW NN NON .33-34 10y ,130 WD 99,1998 4uy nswy 110 24
NPN NMINIIN MPTI AN NANDT NNIN NIDY OX 0780 ) 9792 INIAND .52 Y ,7 ¥ YD AUy NUY IN
Y NOYY T 295 19107 ININNIND Y995 DYTYON NN NNNN
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MT2) OXIN 2T NIV AN P2 ,0°99I) 13 NNDNA .OXON DN WY NOYY M T DY TUN
NYINNI NONNI NI 242 qUIY IOYY DY SININN VINV1VDII OV NN N NTHY .NININDN
99NN TONN NN D, 1XYW 112 T2 243, 0WT )PDYN LAY NP2 DY PTOPD MY
NI ,NMINKN DMWY TN, YW TNN MINRND VIYNI NI DINND TWIY NHOVY ) Ta
T22907 T HY 1T PO DY NMITHN 995N NIPYN DY IMIXWNI NIDNN NPIDII NPINNM
LAVYNN NN WIIARY ,MIN DINNM 299D NHPADM NYNINY 7o 2% Moses v. Macferlan y»ya
245 )TN NVNANND ,MNT TYNL IININN

NOND TMWN NMNDAOHNIYIT PTD NODWN NPND IMIYYODIND LIYNI MNNPND

LN MIOHN 246,998 1Y 1IN0 MPIINN NPONIND MOHNN INDNDY 21DI0N TPonNn

NIV, PP NN — MY O NWD MPN XOM DNN DM 247 Mahesan 1y2 199510 qwN
-PYNY 1D 9INM 1Y LIVNN NV YN ,JAPNN DIWY DI NIYLI NNNY /T P92 NPOY

ANDREW BURROWS, A RESTATEMENT OF THE ENGLISH LAW OF UNJUST ENRICHMENT 27 NA 242
:(2012)

[R]estitution for unjust enrichment is to be differentiated from ‘restitution for wrongs’ (ie
where there has been a breach by the defendant of a primary duty owed to the claimant). So
falling outside of this Restatement, because not concerned with the event/cause of action of
unjust enrichment, are the following: ... (i) restitution for torts ...; (ii) restitution for breach of
contract ...; (iii) restitution for the equitable wrongs of breach of fiduciary duty (including
breach of trust) or breach of confidence) ...

JDIRNTPR SYW DY DTYNA YOINON (1217122 1YY VIVNT N2 LAVD NN ITRND TYR) 1IN 712NN
OOIN,TIITPNRN M0 0) NNNT DOYOVW NTHYN .NINYRIN NIYNN I NIND )2 01,7 137N DOONY

;12 1y 45 wrn 9y BURROWS 910 12,18 .1PDVINAN MINIVPITN NTHRYA TRNRNND >T O NN IWpna
GRAHAM VIRGO, THE PRINCIPLES OF THE LAW OF RESTITUTION ;4-5nya,148 w1 9yY ,GOFF & JONES
417-418 (3rd ed, 2015) (hereinafter: VIRGO); JAMES EDELMAN & ELISE BANT, UNJUST ENRICHMENT
.19-21 (2nd ed, 2016)

Sempra Metals Ltd v. Inland Revenue Commissioners [2007] UKHL 34, [2008] AC 561, [116] 71243
(Lord Nicholls), [230]-[231] (Lord Mance); Benedetti v. Sawiris [2013] UKSC 50, [2014] AC 398
[24] (Lord Clarke); Investment Trust Companies v Revenue and Customs Commissioners [2017]
UKSC 29, [2018] AC 275 [42] (Lord Reed) (hereinafter: Investment Trust); Lowick Rose LLP v.
Swynson Ltd [2017] UKSC 32, [22] (Lord Sumption); Morris-Garner v. One Step (Support) Ltd [2018]
.UKSC 20, [2019] AC 649, [82] (Lord Reed) (hereinafter: One Step)

:42 09 0w Investment Trust )y w1 .Moses v. Macferlan, (1760) 97 ER 676; 2 Burr 1005 (Eng.) 24

[17t is important to have at the forefront of one’s mind the purpose of the law of unjust
enrichment. ... [I]t is designed to correct normatively defective transfers of value, usually by
restoring the parties to their pre-transfer positions. It reflects an Aristotelian conception of
justice as the restoration of a balance or equilibrium which has been disrupted. That is why
restitution is usually the appropriate remedy.

SY NPYWYYA NIYTNNNY INKY 1P 1Y MADIN 11 NP0 .39-40 109 0w, Investment Trust Yoy w248

, DV NY2INN NTRYI MDD ONMNNY WY 72295 NN NNRD 7 ¥/ D0 AWy NMYY 7IN-92 XYY 1PTI9
NIPIYA NIN-IN NNPNNY NAYNT MDD NN NN NPIIN NIONY N2 MDD ONMNND W77 Y 49 Nyl
TOIRPIINND NPI09 NIPNVNT T NN T2903 TND SY NANIN NYIIN NN PTYNIY,IWIY NOWY 1)y 590N
T9%9030 TNY DY NYNHN NN DT HONYA NMT IR 1YW IDIRD PTNIY DU ,N0OW) NNINDY 7.INYN) NN NNDINY

PVINDY NITIVY NPYY THRPIDD NYNNI M) ONNRD IX TPHOWND 27010 OV 1POYN LaVHN N2 75 ,Moses ynya
.ov ,ov ,Investment Trust Yy 1N

AN 156 w9 VPV DOYY IR 246
YOOV MMINY PYIN PR ODIN 9N HY PTY DY 129010 N8I > Yy NP Mahesan nobn ,mon e 247
SYATIIMN NIRNND TV NN PTN DA DY 3210 YD IUNIY PIIND PTY DN D) DN N
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NPN TPNINY MIVYNNY DTN ,DDINY VAW KDY TWIY NOWY N1ID) DD TUN) 701N
DY HOPINI-NIN NYNY TID NRXAN DMIIND IV DMWY 1T DY NOINNN DINNA DI NHYI)I

NON TNV YYONINA IV VWY 1YY NNONON DIVN N2 PN DY, )nn Mahesan naon

N2 248, (12100, MINIIIN 22T J1II02W) Y091 VIVNI MINK MDY 9Y NAYN DY TYOD P79
249 Y9522 79 P09 1IN NININKY 1T TPV WATIV LIYN

DN PTN PO NINYHN,NINY NTRY VP YIRIVIT VAVNT NN NN VINN
’9-DY77 3 P2 VAWN N DY 250,7,2.92.0 DIV TIN IT90 /3 197793 1933 990N DTN PNYI
DT D2 DY Y9I WNHN DT I PYND VOYNI NI Y DMWY O T DN OOY dNYI)
,MIRD MINN DN PRY P, 0N KDY IWIY NOYY 7Y MINNN DN WY P2 ,00WN
NN MPOIW NV P2, 00PN NN MPOIW VIYNI KDY WY NMOYY PIVI MINNNY P2
WIN Y957 NV DY INNY TIVIN PN DYNRI T N DY NP INNNY PR 25179970
9Y .NVOVN NWNIN NN 791THN IWINY NYNIY POD PN ,NIDVID NPNAD DIIN 252 130N TN
IRNINNODN DY D) DIND OMVY ON T ,071N DX0N? DY DIDN WY NHOYY I TY DWI 19
P72 V192, IMNMWYNN VYN PN ¥ VIR NION DY NDIDOIN-NDIINN NYNID D)
PIND AWUNA 253.9D1) MM TN MYNYN 90IN ,YTINT 021 NP AN TUN OIRPIIIND

PNV NINN DN DXOPN ,NYITN NPPDAL D) - INT MIAPYIY , M0 NPIVPITN YW DMDTY D>NNR 248
,9UN5 NI .NDY-PYN IN NYIAN NPIAN PINY,7HAPNN DWW q0I” DIPNA ,TYON NN P 180N (restitution)
BOWSTEAD AND REYNOLDS ON mapya ,Airbus Operations Limited v Withey [2014] EWHC 1126 (QB)

AGENCY, art. 49 (19th ed. 2010)

“While, over :48 99,175 wn 9y5 ,FM Capital CA yy ; 150 wn 995 ,Gray 1oy Tinmn nxamn N 249
the years there have been a number of ways of conceptualising the obligation of persons to make
restitution of bribes, today it is generally regarded as an example of restitution for wrongs where the
.cause of action is the wrong and not unjust enrichment.”
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:RESTATEMENT OF THE LAW THIRD: RESTITUTION AND UNJUST ENRICHMENT s. 1 cmt. a (2011) & 252

While the paradigm case of unjust enrichment is one in which the benefit on one side of the
transaction corresponds to an observable loss on the other, the consecrated formula "at the
expense of another" can also mean "in violation of the other's legally protected rights,"”
without the need to show that the claimant has suffered a loss.

1NN NDIN , DV ,NIWNNY NON

Such is the inherent flexibility of the concept of unjust enrichment that almost every instance
of a recognized liability in restitution might be referred to the broad rule of the present section.
The same flexibility means that the concept of unjust enrichment will not, by itself, yield a
reliable indication of the nature and scope of the liability imposed by this part of our legal
system.
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Daniel Friedmann, Restitution of Benefit Obtained through the Appropriation mapya,767 mya ,ow 263
.of Property or the Commission of a Wrong, 80 CoLum L. REV. 504 (1980)

Richard A. Epstein, The Ubiquity of the Benefit Principle, 67 S. CAL. L. REv. 1369, 1370-71 i~ %4
(1994) (“I shall place the question, What is the role of the restitution principle? front and center, and
hope to show how the common law coach runs not on three substantive wheels [property, tort, and
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“The extent of the remedy of account of profits depends on : 310 109,142 wrn 9¥5 Harris oy w27
“The discretionary :172 '0a ,0v ; (17710 vaYWN) the extent to which the fiduciary is unjustly enriched”
remedies of constructive trust (or lien) and accounting of profits are part of equity's ample armoury
when dealing with cases of breach of fiduciary duty. Their functions and purposes are the preclusion of
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NIN NDOWUD NI NNINY TID DINI 19D IRNININD DY NNND TV NOVWY DY DINPIY
TON2 NN NN 91D XIN IWRI INPAND INXINY DY MNSIND 91992 ,7292 1) NNIN
DY09N YN MNNN NYNIN DY DONPIVY NN IPONND M NPX N NTHY 276 NavNi
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; (7 TP N TN VYN NN VIWN) unjust enrichment and deterrence, both general and specific.”
DY, 0V, )TN LAV T DY DINNN DI PN 9>¥0 150 wrna Harris prayn NNamn N 0) NI

:Ultraframe (UK) Ltd v. Fielding [2005] EWHC 1638 (Ch), [1588] (U.K.) (Lewison J) ,ownb & 272

The governing principles [of fashioning the account - A.L.] are, in my judgment, these: i) The
fundamental rule is that a fiduciary must not make an unauthorised profit out of his fiduciary
position; ii) The fashioning of an account should not be allowed to operate as the unjust
enrichment of the claimant; ...

17752 MDY DI M2 VOVIND KIN KOP INIIYA YNIY MINT TWUR ,TAPHI PPRYDI DY 2N PT P09 IS
(190 MWHTN) 33 /09,150 wrn S5 Warman %ya nnynn P70 P09 03 INT .N2IWN ININDND

In the case of a business, it may well be inappropriate and inequitable to compel the errant
fiduciary to account for the whole of the profit of his conduct of the business or his
exploitation of the principal’s goodwill over an indefinite period of time. ... This is not to say
that the liability of a fiduciary to account should be governed by the doctrine of unjust
enrichment, though that doctrine may well have a useful part to play; it is simply to say that
the stringent rule requiring a fiduciary to account for profits can be carried to extremes and
that in cases outside the realm of specific assets, the liability of the fiduciary should not be
transformed into a vehicle for the unjust enrichment of the plaintiff.

Y MDY VOPYLY 266 WN PYY N 273
ST9ON 346 10y2,80 WM DYD  MININAN %1 0D 1N 274
.Nicholls v. Michael Wilson & Partners Ltd [2012] NSWCA 383, [279] w1 27
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Recovery Partners GP Ltd v. Rukhadze [2022] EWHC 690 (Comm), [239] (“The remedy of an - 2"
account of profits is not penal; equitable principles do not compel a fiduciary to disgorge more than he
.Vyse v. Foster (1872) LR 8 Ch App 309, 333 mapya has received/earned by reason of his breach”)
“equity :470 09,142 wrn 5y  Harris y7ya 770 09WN HY DIWITN PI2T NN, VYN NNV NI ,0) IR
does not bear the same relationship to the instinct for revenge as the institution of marriage does the
sexual appetite.”
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Attorney General v. Blake [2000] UKHL 45; [2000] 4 All ER 385 (U.K.) (Lord Nicholls) (“It - 2%
will be only in exceptional cases, where those remedies are inadequate, that any question of accounting
.for profits will arise. No fixed rules can be prescribed.”)

“What Blake decided was that in exceptional :82 109 121 34-35 109,243 w1 995 ,0ne Step 2y N 282
circumstances an account of profits can be ordered as a remedy for breach of contract. The soundness
.of that decision is not an issue in this appeal.”

:Blake yy2 92 719 127 mapya ,67 '09 ,0w ,0ne Step rya T 119 2T NN ra 28

[R]emedies for breach of fiduciary duty [consist of — A.L.] the availability in equity of an
order for an account of profits. That is in a context where the fiduciary owes his principal a
duty of unqualified loyalty, and a consequent duty to account for all profits made from his
position. The nature of the remedy reflects the nature of the obligation which has been
infringed.

57


https://amirlicht.wordpress.com/2020/02/27/168

P DY YN, TI25N DD DY ,M2Y0NIN NVIND WY TONNY NHPNTI ,NNT NNWH
NYANN D) ,22PNN DNIVY GDIY NYIAND NMITA 9N INININD NI 1DV PRYL NP0
TH YOV SPNN LAYNI NNYWIN NYIANT NMIANN NNKX NN (quantum meruit) »x7 15D
NDY WY NYY DY 1PYHHON NIVPITI MPY NNONN DD IUNY NPT YNDI MIVYNN
NION NI IR IV NYIAND LAWY NMOWY PIND 1 PYD 290 NAWNN NN, NDNN — VAVYNI

99 INNINND TYUND TI RD . PTIYW MV DY XDV TIY HY2 MY DRV ) 2955 MDAV Py
,11I9NY WP NN DD DY NOYPN NDOWY NI9D NYNVY TAVA N KD .MV TIY YY1 MY v
MINT NI ,NI9N2 NYIND MDOYAD VPN 95WUN U D) VIN PNAYNN NNDNIY NIN ,IININD
N9Y DONINY 91952) TON NwyNd MmN (equitable allowance) awy»aw nasp Sv 1N
Y NON,NTINN RO TV DY MDY YNNIV 295 T NI 9907 INIIND 1IN 284110910
TN NN NN PN I DY .NNPND TIY NIV KDY DIRNNIND THPIN PTN DY MINON NY IR
DM I NMOYY T2 5957 PNIPYN T2 .PTIW MDY 29 DY ROY MPYN NN DPY ONd
(32 N0 DINIRMN /N WY NMOVY OT 1NMONT) MINNIN INTIY THPHN ITOND NPONND
MNNT 9DV PIDAY NN YD, IV NOYYI NIND NN DINHYI NN NIIN YIPI )09 DY 9N
NYT PRY NV YT 919D 7 TININ DINNLY 71P1 TIVNY TN DINPYIYI 999 INININD
1772012 N YN 1T NPIDY NIYINN NPVOVNN MYV 12YN 28531150 NN DMION
TN NN DTN MNINDRD MY NNPIYY NPIDT TN NOWY NOYW DY NPVIPNITH NONY
S5YINYONA NYANKD NOIYW PPN ,NNT .NPOTN MINPIUN D) NIV NN YN ,D7TYoN DINN2
NNIN MOIN DD NN PPYY MIVAX D3 HDID TWX ,TIDN PIPY NNN NININ NONY TI2 PTN
792 2867252 75D YAPIV 1IN — TINRND) ,NNIDNI NYTPNI NOPN NNODN MYNNINL XOV
LDYOND DN DT ,7NINN NVOWLY 991D MIYH NXIDN NIXY NN

79N 85 WINY TIND VOPL DY INT PTN VIPY 284

DY /3 59991 52117-02-12 YN ; (P NVNWN) 36 'D9 ,(12.12.2012) INY §2 73 HION 32007-08-11 y7am N 2
DINY 12 /3 197792 D13 OPOINR 32007-08-11 3N ; (1NN NVMVYN) 22 /D9 ,(5.12.2013) 15783 MYpPYHY NHan
,(6.10.2014) 19792 YN0 AN 9.9 /3 /NNY 12782 MYY0I DY 6368-06-08 NN ; (1911 NUMWN 19 109 (13.7.2014)
34 /D9 ,(5.7.2017) 13”792 VINVONI1N VAP YOV /) N/Ya K.3.9.7 8095-09-15 XN ; (YIPYW VW) 57 /D

N2 DWW (1N NVNWN) TN 39 709 ,(2.11.2020) YNV /3 INPIW 27061-07-16 (X7D) ¥IN ; ()17 NVMWN)
YPOINYIND 1939-09-19 XN MWD ; (DY) VW) (20.6.2012) 197792 199199 /3 VYA 7876-03-12 97N NI PN YW
7391 687/12 K'Y ;5 (1TIDTI9 LIIWN) 46-50 109 ,(10.11.2021) 19742 FHXNTY MYINND O )9 ININ /)
JNT.DY0Y9 119D 12Y2 NN N0 (D2 TYD) (D213 Xowdn) (23.1.2013) 1792 Y0MNPN INIYI ININIIN
NIDYHONINDK TH PPN NIYN — 1IN ONAYY VY PRY ; 327 /HY,80 YN YD MININN 9391 ,0Y NN Pa
V29 Py ; https://amirlicht.wordpress.com/2015/11/30/32 ,(30.11.2015) ©awn 9192 71193 /11O NHNW
,(25.7.2017) ©OWN 9102 NP3 INT 9OV INIT NIWIN NI D1 0T TUNRY DN DRN — 19297 KD WP RO
NOW 1IWN NN DN — Y9N NN NN VY Py ; hitps://amirlicht.wordpress.com/2017/07/25/89
,(8.2.2021) VAWM YDA NP IR T1IWY MINT IOV NN KX

.https://amirlicht.wordpress.com/2021/02/08/194

Guiness plc v. Saunders Plc [1989] UKHL 2, [1990] 2 AC y»ya nhann 170 P09 >3 12119 9mnd N 286
5S¢ DMWANNI N TNY 2910 NNIDNI TR NYT DNV TNY Y9N 2N NYTA,0>TNDN N4 Paon 663 (H.L.)
N9 NYAN1 T PRYN PHRN NPR quantum meruit myv Y110 PYIRN VOVNI DIWTNN WY NOVY 1T
NT DY MIYDIL IWPIY NNIXP PIDAY MIVARN DX NINT GN Q0 TND . NYKR NI DY TUNY NIWN KW TN
— D291 9y oW VY PNy ; Espinoza v. Zuckerberg, 124 A.3d 47 (Del. Ch. 2015) w3 .an572 03 710
,(30.10.2015) VAWM 9102 AP 7D MNP PNIN IWIN XDV NIWN KUY 10N
.https://amirlicht.wordpress.com/2015/10/30/28

58


https://amirlicht.wordpress.com/2015/11/30/32
https://amirlicht.wordpress.com/2017/07/25/89
https://amirlicht.wordpress.com/2021/02/08/194
https://amirlicht.wordpress.com/2015/10/30/28

287 79339 7 1)y D) NINIIDN 1 PNV NYPRY NOPNN NN NN D) 1T ypI DY
MNOD IWIY NMYYD NDOYM MINIINDNI DDV D INAN T PO IRNNY NIVTNN NIND
YD NNNN ,2VUND WY TMYN DIDDN 30%-D R8N NUMVN NNNON ,NNT TYOD 515710
SV NN NDYHY ,TPUNT .DIPN 7PN RD TIY .Y IMOVY PIND 2 PYD 9D DIXMINSY PN
YN DX, NNV .NPITH MPOWN 2050 PPN X N2 T 9 DY NYATY TNIVN MNNdY
OV ,NaVNN NNNOT IN VY DIPPWI 2WNNY N1 NN INYYIN APY T XODY MIODNYNI
SV MMM NNDNL X .HINX NN NI NNPNND TINITRD 1NN THINIPY NDINI XN O)
NOTI TDIN NNONNL,(MNIVIN 2T 1PTI XM PRY (MPNWN) DNINN TID HY) Ty vy
N0 NOY — 7IHXDN NNONN DY MTNPNID NNRRND TIN ,0ONT — 732 N0 POV RN
.1 9yoa MNYNN Y5O0 PNIPYN DY NN N

NPNISY — 2 PYD 1Y NV PNTY AN AT 1Y LOVYNN N2 DY INMND) ,TOY NIITA
L, IVNTHOINRYIY DN YHNYNI NPYOND IWONY ,ThWNN ,NVYYYN DYa v2)D ¥Nona
702,909 A4 PNIY2 1NINY LIYNN N2 DY PMIYD . T1ADN YD DY ,NMPNA NN — DX TMIVNIN
VIYN N2V 535 59521 NN DIRMNIND DY DIND TIXY DININNN TIVA NN NNYY ¥ TI v
DNPOY NPYO — TOUM ,1 PYD 195 TV NOWYL YHHON IPYN NN XPNT OW»Y wpan
TAPNHN DXTYON PT NN TINAY TIO G0N DYMY IXR POY NV ,PIND 2 PYD 299 NVD
20792 19N NMIMIN DY) 5552 PTN MPYD RXAND NOW YT MINNNINM T2 NIAYNN DY NIV

77090 17 IN 7)PAYn DY MAvenn 3.0

MIVYNND DN WIY DMWY NAYN NN DXNNODRIWN PTIY T DY NTRYYN
YNNI NIND NYNNAY 2TIINDN VNN Y ,NININNND MININ NNDNNN I PNONY
1 PYO 292 NN I NIND NN NMITN D IN,NIAYN DY HY YD NYIAP IONT — TV
VIVYNN YNV 29D 2885101 #ONY IN P TOIN P37 DD NININ M IN IV NMOVY PIND
TNV OYININ YOIWAD OMOPNN IR NI TIDN,ND TY NN THRD PN 0¥ XD 1IYON
LTI YA TNV MNNOY NN DXAPN DO ,DOYANIN INNDNTI DIRINNI NN T2
NN NOLNY DN ANV TIY NYPI P NAVN DY MIYYNNN JPYI 3N MINI IN NI2NN
Y5951 PNIPYA NNAONN DAPNM OIVY QDI MYV HY NNYM) DY . TAWNN DINN DY NIV
912725 122pNN TNIVN MNNOY IDIND VIV 17200 D) NHNY 1Y) NPT XD MIVYND TN
289 MVMNNY MONINN NPPDN 292 ,NINN DY IWNNDOIWH

ND YTHY ¥ NP0, NIINNR PNIAYN DY TIDN DN OIIRIVIN T2 280N
Y9N NYNT NN WY NMYY PIND 1 PYD SV MUOY NN INTI XHIND NTIPY .MTID
NPNT IND ,Y2AMY Y2INNNI 7711V DY I2y0 PPV T NPOINDN XONX YIND DY MYWInn

79PN 208 WY TIND LOPY DY N DY NPYOSN NPPOY 27

YN OYS NOW RIX WY NHWUYA N DDA YT 7Py MXIND WIT) XY %D DX PYN LawNn >na oonys 288
AWIY NOYYN THIMNN NNV MINVLP RINY 710U RODIN PR NNND 7IPNYNIN NAYNYA11PTY MDNDIA DY
SO 7 IR MNAVN DY SW TIDY DNMOM TN NN TN YT 995N )Py 29

YUY WP P 9272 NPNOY MNIN NPINN I PNIND ¥ 1 N0 THN) 246 WY LOPL Y9 IR 29
190 wN9Y 166 WN2 LOPL YD INT .NPYI NTMIY TWN ,TNIVD DN NIPIDIN

59



YN0 WP NNONND NN MNNL 101N TNSD NNMITIY D) 992 722 Taw ROX 290, pawrna
MLIYN DTN NN NYITI T2, )NY NIWOY 1Y NPNTIVN MPIN NODIN TIND Y0IUN
TN 92 RV AT DN YAMD NITIN YINNN 71PN 12YN0 DY NPVINDT MPIT ND
NOYN PTN PO YD ATDY ) 19793 HRAYIY DRWYNN NN 1PV NPYDN DX DIMNN

1991 M12) DN NN NIRYN ,0MPI2TIY 7 NNIVYNNN PN N0 NMIYND NYRY?
MYV HNWYN MDY HY NN NYINI IV NOWY DY 1D NIVIR NIPN IMNL 291713

NN TPNYN VIYNT N2 OIIN,MPOPIND NMDY DV NPO NIT NNNN NI DNPVYNN PIYNY
D XINHD NN NTIPYI IO0W) XOIN PR NNND PIHPNYNINN NAYNn” 119y DY 19N
21V PONY,IDYAN Y/ NAVN DY IO DY ITTYN DYA PTA UIy N)YYa Y0500 NIAPYD
NOYTY TPVIP DT TYNN2

NN N W) Hewlett-Packard Company s 9999 1y 991p01) 09N
OYON NPINKND NNDN DY 1PIT) TINA OYON OOIN,7PNAVN DN TIDd DY IIPNT NNYIIN
NOW 1T NMDNNM DI DY NN NYIND IV NOYY DY D IWIN TURD WY NMOWYI
D”59¥NY DN ,NNT 292.1011HY2 150N T2 TUN ,MYNND MPNYNRNI NI T PTI NID
217 19¥9 YNNIV, MYNNT MPNYNRN DI VYAY NON DNY ,DIRNIVOPN IINN NN W
MNINKRY NN Nav  Volkswagen AG 73 199 P2ya 77180 13 NN NOWD NTIPY 1NN
NPT T OYIN — DI DY TN NN TWIY NMOYY DY NDOY NAN NIWIN NIND
PNN DN NPNA NTHRYY DN OTPHNIN 2307 1N JPMNY NN DY NHYIN IINIDM
S¥2a DOYAYINN 2977 7DD Y0¥ PNIAVN DY NN MIYYNNNY ,NINWND 2937075177 ANIIYYI
NATIVN NVDAN MNSIND NRWD ORIV T DY 18N NIAYN DY W1 TOON DND NNV T

LTI 2%, MWD YNNI NN DITHND NNIRID NNON HONPKRIND 2590 NIpnn nvn .NOX by

210370y ,7 WIN D¥9 WY 1YY TIN-T12 NPAW) 19 1N 2P

NN NNIND NIV D NWIIT XXM NN DY THIN NN YN I 7NN’ NPT NV VIDOIWN
TN 91295 WP 2 NDY NDNIN DY) VP PRINKN ... YN 1D P TN XIAN 2D IN YIIND IO PIYHna
DN X ,112VN YY NPND IN YIIND P2 XI12D N1 71737 XYY .IT NDN DIPIIND ID5N NI
NN DTN DY WYY NY0AVN IN TP N2V MYSNNI YANN Y10 199NN

NOANWN NYAN 414 /DY 257 YN DY AN PV .36 /DY ,0W I 92 KPOWI JDTI9 DX 1T NN INY
2240y ,130 W Y5 11998 AWy NMWY 1NTI9 TEN 110 NIMNY 1T NTNYA NIMHN KNTIN 1N JNI-31070W

NOWID MWVNM) 1D 109 ,(29.8.2017) 91959 /3 15782 NI YWNH NYaN 3456/13 Ny NNNN XD 22
PN NVIN 1421 '0DY 7 WIN DYD AP HMYY TIN-ID KDY DT ; (9995 Py 1ond) (PPov»IN
92T PR INONN PN DIPITH DR DNIVIAN MW OIIN ,PIN PINI7NI WPIN WSND WY "MIWPNNN

P2 POVLMTIN NP KON ,DMVIVYN DX NMNX DINNY YWY ,NAYN NIND NIDN MIYYNNN 9PN NN
AXN-MDDIAN MZNYL NMINNDNN IR INNIND NPNDO XIN PPN N9 PN WP NNY ,yanid ynn

NG L(HP oy - 1919) 32 109 ,(3.5.2017) Hewlett-Packard Company /s nn» 51324-03-14 8 1N 22
1290 WM 9¥5 DINIINN ,TIN-12 NPAWY Y979 IND X127 THD 9y 1pya

.(Volkswagen yy :1919) (28.9.2022) Volkswagen AG 73 1913 756-10-15 871 N 298

DM OVIP NINYN PNXR DI 520V 2NN NN NAWN HY NI MIYYNND 2 Napn 126 '09 0w 2%
NI¥ND 7PN AVINY IO STHIND 1IN 1PN NIV PTIRNY PNDPDID NPNIN 1IN DY WY NHYYI NDYD
DOYNNY YN XY 1127 /09 , DY DX INT .7DY THNDNIN YINND IN 710w ROIN PR NNNKD MANT NOY 1D

D) /D¥P171YY 1TN) D259 73 NTAIVN NIDINA DD MV NIR MDA DX25771 Y PNN NN D MIVIRNIN
PN HY PNIVIN PPN DX NNOYN TNPHA DMDVPIVNI DIYAYINN 25971 95 NN DA ,POTI DMNODN
DMPIN DXAVIY NPINT YNV NINIAN )Y 1NN Y DNIIIXN PNAYN DY NMIVYNND D2NY NN /NI XD
D591 NIVN HY MIYYNNY 192210 2591 Y95 NN Y N720N N AIWPNL D) 7.0XWINN MIDIN DINN

60



NYIAN TWUNRD NYPA 1POYN VAVNN N2 NNT 5HPDD9N MITNDN /) MIIND NVAY TOIMN IV
N2 NINY T2 DY PPIND MOVIIY TOMNN TH DXT2IY DY WY NMYYA NP NN

,ON DYD1)N ONY DOWON ¥IN) DOIN OXTAIYD DIDNINN JINY YTYNY D90 ,PTI ,0>TaVNN
NYND D12 DX DITAYNNN 1ANY DXIDIN YD ,YAP 2N NYTA NY VNVN 2%5.PTD NOY
: DYT2IVN I TOMIN DDPY 113D ONINIY PN OV, IV DMWY NAVHD NYIAND XYIN

MYYAN T HY DIPODN NAVYNY NPR T NIPNA TPNXMT MYDIND
NONY NIYHN DIPYN — DXTIIVN YW MDY NOIND NYIAN NON ,Taynn 37> DY mnwy
P25 (Traynn) DIOWY I P MNT PN :NDI9D MINT-IN AT ... .ONY NYINN NMVIIN
P25 (MY HT) OYIVY DIDDN P2 N PRI, (TAIYN) DDIVY DIDDN NN YINY ')
29 (DY91001/N99) YWI9N) Yanv 0150N

,D29D1) DTN PN DIDAY NI NONN PTN OPDL MTIY DIWININD GMYNN 1O
DMIPNA .NPWI-NID 1IN NN IVY NIINDD ) YyANID ¥y2INN PAY 510002 DANYN PN TN
,TPVIVN ,OMOPNN 7NAVN DY DY TIDNY NYIPY DIV To2 IR KD VAVNN N2 DINDN
27 5Y 2PN MDY MNP ONY PA PNIN NN IR .NDWI) NIV L) — DINNI IDN)
P, 00T — NI MNT YW GUND 1 1119 1D SN MIIND NIVIAY 701NN POV MNY VWD
D»PNN ’NAYN HY” TIONY IID DN — YaANIY DIFDY DWW DIDDN P YIND DOWNN
NNMON XOWI G .TIPNT IHNIYY NRMIPA DTN DX DY NYPIY IR ,00IN) .1PVIYN
(PNY1 IN) DIDDA DMWY DI NNNNK DOYNNY DXNYD NNNI NPYDN ,ITD NI MM
IN DIMNDITY AWAND YINRIYOIN PTNIY 71720 DRI .YAMN DX 1N2YN DY 0»»2>15vW2
IR, NPY NIVWYNN DY NITVAND NN NN DINIYIY NI GX NiPPDOM ,NYND 7Mn”
ON 1NN TPITN TIY DOV NIMIN DIDON MININD IWIY NOYYL YINN DYV PN DTN NNINA
DPNRN NI, NNY NYD 7PYY — MLV 1D XOW 1T 1P MVIYN IWN» TUN ,YIANN
TN POON YN ,ODONN 120N NN ToNND PR ,NIPNN NMDX0) 29 TNNI DI 2D THN NNON
YIAMID YN P2 NP NTIY NN

P2 PY WP WY 0,000 MNAY IN ,13¥a YaP 11YYN VAYNRN M ,INN WP
M7 73 PIOIYON NVYIOL 1PN TD . WHHD MYYIINN 1PN DN N ,Y2INM TN ¥aMIN DY MIvynn
P NPINTY NN TWN X1 YPANI NN MNTI MINN X9 NI9NA NPOYY 00199

SN0 WP MININY TN NWAITN DX Y Sanofi Paya 115yn vownn M1 27.7Nnn YY

9991 DN PODY, 0NN IN ONIIXN NIAYN JY MIYYNNY PTY 1201 .12 NNYN NPN IRNIND TN ,71NN NIIWVN

TN AN O NYMNINT CHP Py 1n112,0130 KXY Y110 SW N Mnda Sw mnoya 150N XNy 13 NN
.2N2 MINNN Y955 N19Na

.(8.7.2021) YNAWS NIND D312I9N YW 19Y5N MATHON /3 MMIINY MIVaY 1IN 6729710 N1 1N 25

N9Y2> 9993 DN ,NAYNN NN : 5 /09 ,0W D) INT .(1IDIN MWIT) TPHY VAW SW 1T POY 4 109 DY 2%
NN MHI¥MNI ,0TIYN DY MITNONN T DY NYNN NYINN 092 .MYIAN T 120 DNNY DI TAYNY Tinyd
573N VAVN 1. PTI NNVYYI 979NN YT DY NNY TO2 YYD NI NN MITNONN ,DITAYHN NN XYY DITIIWN
NN PXINNONIND NVIAD TOIINY ,IMN P ,720,0IN0 NYTL,IX0N INOWID MIVNN .1PNRY VYN NYTD I8N
LD IRT WY NMYYa NAvnD N DNY ¥ 7D 5, NINR NN DNY AN XN DXT2IVN 9N2Y NNNNIA DX9DIN
YN NPT IR ,2IIN NYT IR PTYND ¥ D1VYA DIV, D90 DOYP NINYN 1T 112D NPT PO 45 ,39-40 /09
NN NNONN N

479,471 (4)3 779 13792 (1984) 31 MPYYN DOYID 11 /3 13782 HNODY 11Y N9aN PIVIYVN 6126/92 N7y 1N 2%
NN, NMIYLY ,PPVITORY PIYN I RIN ,PIOITONND MY NN XD NIWYNNNY) (12 VWD) (1997)

61



NYTN ,TPWIOY NNITIFL OND NIND NN NIN TI DYOY RONX W ONDA WPl panom
NTNRY DINN DT TNYN IYPNL 278 MINNN XYY NI9N2 VAVNI KDY VW NOWY DY NN
NN OMOY THY DXNIT YN, INNN 2T DY MOONN NDYOND #NAVN DY TID> DY NPT
YN HY MY NN RPNT INDY NMDIOA NI2NN YWY 7w »aNnNYn Hoo Sy onmI

NIN) NATIY NYINND — 73 TV NOYY IT — NTI NOPWIOY NNMTIO DY NNYIAPR 297.0001N
300,175 ©TNPNHN DXNPYLI NN ,NY TIY NN NYIITI DIDION NN IVANRD >TD

PIPYN DN DAY NNIND 91992 .MIVNN LOYNIN DN MY 1IWD NN I NI
SY DY DN DYANNYN MNPNA POV ,PIND 1 PYD 29H NPTIN YNDI NIWYND TN OD0oN
DN Y NYY NNAND NNINKRD NY2 30155557 NIPYN DY NN »MNN2 PNavn by
NN NNINN NIV DNAY DXYONINA NT YYD ,IT NNDNA 7PNAVN DY’ TID DY INITIND
INTI NORYNY INKRD 302 PON 15772 DX9ND) NN NI XON YANID Y2INN 2 MPY> NYNIN
77107722 1POYN LIVNN N2 NYIIND NYNIN NN, NINIIYA NPID DYDY NND

DIYYND DIV IR NN ... TINK ONIT NN NP ¥ NN NN PYOIVVRIY MMPIN Y21 N9V NYPYna
(7.2101 I NYPY? NOND NN IPIND AWNIN ,1PT-DY NMIAY IV MW DY MMPYI /NONY NNAY

VINHLD YNNY DIPN YW ,MINN 995 NN YW NPPTION NN : 97 109,260 wrin Dy, Sanofi Py xn 2%
NORNOVYNA P2 NPY THINTNY-TPNDD NPT DAY TNN PRI NN IWPN NYOITY VaNN 951 Y
17,5019 VAYNN Y DMINK DAY HAIPNI ,NIINN PAY IMIVYNMN

HY ONMY PPN DNPMIMPY DY IWPY OINNN YV ONMINA INY ¥ 11X2W PN THN DYV : 96 09 0w 2%
1.792NN YY DIVR DN OMIND NN 953 DY NPHYY DTN NONX ,00Y 1IN DIPNIMPY Y3 D INNNIN
P2IY2 NDXN HHI2 YNN PNN DINPTY DNdA NOY NVNWN NYINIY PN TIN5 XIDN NWY MY YNI1IN-595 Dyv

29951 PIPYN ITHA YANIN Y2 MIVYNN DY DDIAN N XN ,INRD INIAND TN, 293 v 9yo  Volkswagen

INZIYI MPPNT NYIN 012 DXININD TWIY NMOYY I1T DNYY NITNNN YD DX TTINNND NIHRY ,NINN NMYIN 300

(market integrity) »piwn nIwy” Navny N IYPNR LTIV I PIYA DINMYNN /T YA OMINN Pv Hv
DMP) TN MM OPNN SV PV HY DNPNY NYPN 552 1198Y MIDTA PN TIYI — NN NIYY Th1PHN —
0797 LAY DMIPIYN NPINN FYNNNY DTV NIND .DMDNN WPWNN DY NNNN T, NN DY NYOUNN
0951 NOYAN ,MINPNDN DY TID? NYNT NN I ,NPNIN DY DXT HY DIDDIN TIVN M) PV MI9N TN
N2 OWIPY MIPIYN NIYHN .AWYNY Y YN MWIPA NYPN ,DITTIN P2 PY WP PRIV PNDN PIvA NOND
NPANDNY NNV AN JY MONNDNN NYIIT NN O NHVIAN WX ,/PIVN DY TPHRINY DY NPIOPITN MYNNINI
PIVNY ,NNIND NIN NIIVPITLOVIPN TIDIN .(IRI D1VIMNDT DN NPVIIY) NPNDY MININ MINNDN NPINA
PN NIV DY NV ¥ 10 5Y,DXPNNT MYNNNIL YIND Y2INM P ON0N IWPN IX THNHNN DN vHvn
PITXINT .NNIT IPIND NMY IWAN ,MINNN Y595 NN NPOIWN IV IOYY DY 1PYWIOWN NHPTION NN 1A

,0w ,Sanofi 2y nwn Mawvn Syr 5w MDY TR, NYYNY ,NY0IaN NITHIAY NN NPT NYIPY GoN
M1 NINNN Y99 NIDNL MDOVPON NDIN HW NNPPL IVIPA PN NT PT PO : (MPHA NYITH) 171 /09
2MWNA 1Y TYON NN N ,NOYN NN YT ,INY NYINI NPIOPIT DY»Y Wpam) — 235 DINN DX HNNND
#.M192-0>191 NYNIM IPMIND MY HYW HHPNIINN TPYINN NN DIWINY 3T N2 W TUN SN0N 1WPH

Basic v. Levinson 485 U.S. yy1 1919100 111 P02 NINYN TIVN M1 DINDA PIYN BY 1PRInn nvivpyt
SUNY 73 099999 8268/96 NIYI INT IINRIWIN PTA NXMON NN WNNA NNT 11HYN vavnn M1 224 (1988)
67187-11-18 8712, NWYNY NXMIN T ,NNYY XN L1259 DY R .(JNI-)12070W NVNWN) (2001) 276 (5)13 779
INT LN NTOPN IMINY T292),7MI¥) NNDIN MNNAND M PNYTY (1N NVNWN) (5.5.2021) 93737 73 2NH
VAYN YDA NP 7I1ONIVIL NVIPY PV DY TPNINY NPIVPIT DR — NN MINNDN? VI PRY
.https://amirlicht.wordpress.com/2021/05/30/205 ,(30.5.2021)

MAWN 9Y7 Y RY 1KI92) TWIY WY HY NDDYIN NN NIYNN NPAN NN 22T YW PN 193,701 30
.19 IO LOPVY DY 150 W INT

Stephen Watterson, At the Claimant’s Expense, in RESEARCH HANDBOOK X1 Nopm) mmo> nppoy 302
ON UNJUST ENRICHMENT AND RESTITUTION 262 (Elise Bant, Kit Barker, and Simone Degeling eds.
DYTNIN 012N 123 DAY I DMWY Y Y551 M VYA PYI NwHN (Watterson : yon5) 2020)
;TN 149 0ya,148 iy 9v5 ,GOFF & JONES 9101 122,187 .)IDI0VN YT Yy DMIPOIN 10 DOWTPINN

P INND 2017 NIV NPVXIT NINYN YOIVNIN YN PYIND PTN NPNIN .THINY 104 0y ,243 v ¥5  VIRGO

VAT INT .TPONY DYMINA TPND IPYN TN ORI PTN N1PNIAN PN NN Investment Trust y7
JPNONT NNONT I NN IRDN NP .36 0y ,7 ¥ DY AU HPUY IN-12 KDY

62


https://amirlicht.wordpress.com/2021/05/30/205

40 TIY ON DY NAVYNY DNRN NI T DOPOIY DV Nyana yTv , Investment Trust yya
YYD AX2 DHN NNV PAD DAY NIN PVIYNN 28N MYV NHNH TN INDY DY
DYO0NN PON P9 YN XN JONY, 000 MMYA DI DMnm 1IN XN, I0MnNn 0N IDNY it
7DNAVN DY DNRN MY DY MIYYNND DXPDIVN MIYL 303 311D NNNN DIPOIYN MUY
DYNN DHN 29D POV ,qDIN TIY DN NIIYN DY MIININD NN NNINN YY Myw)d
.DNN NIV N DIPDIY NIYIY TIT OTNIRN DIVIN ,)1DI8N 10 72)-DN-1)7 NNONNIA NIAYD
NNTIPN NPYOIYNNY DMIND AN MY NNNN NDINN DD ,AMNN DD DY, T TND
NN 304 1D¥901 YHI0D WP IN NP NPIDN NP, PYADN YN WP D

305, 79PN M2Y0)2 MPIND DN NYT JIPOW NOYIND NN 1THA NPX,EINTH ,IVIY NHYya
TN IIVYNNN TNIOW T 306 11NN TIY MINN JPND RO WY DMWY T DY DNOYYON

92y )ORY NPV OIND 7PNAVN DY TIOW YHWN T NNDNI 070Dy #7097 OOPNND
DY DITINN TIWNRD , NP NIPN TIVD NN IURD DOPNN DT TID> 308, yamH yannn Ty
NN NNNNY NYYA NPYI-INDAD NI TIVN NI2YN OX O) OPPN NI ,00N) . Dm M
MPNID HYS TIVN NMNAYN NIYIYA DN DN OX,OWND 7D 307 MNONNN NN NONIN NN
30 AN NN NNONI MNNIND NMIRPOY DY NITOL 117D UKD IN,DYTTNN TAN DY

;DWW WY [ IN-T2 NPOW) 1OTI8 %, 05712770 091wa P8 1243 wrin b Investment Trust 1oy i 30
MIVYYNN LOVNI N2 PONDN 1YW N NYIDL DINYIYD LOWNN N2 YW NPT POD NN DIPPY TNV INT OV

NN AN 1POYN LAYNN T2 ,19NY INIIND YN NIV SV RN MIVYNNNY YNT RINY TIN NOPY

DV NVNONN NODN NPIDAN 12 NIN MYPAP WOV NIVTRNY NYNWN ,NOINN NIX 1YW 1PNY ININD RSN
2T Y NN

.sufficient causal connection, sufficient link, proximity, sufficient economic connection : naxnna 304
MPANDHN MY Y NMIN VOYNN MY NNPIN 29 NMIVNT NN THPNA .59-60 /D9 ,37-38 /D9 DV 1N
TNNT MYN PR T TN NPTV MYIVN DY NIWIY DY WIANNY I NN Y0IWN Y9 WD 1YY Nipnta

29939 D197 PN YVIWNNI YDI5N MINMIN DINYDY ,MVAVHD MPO MZYI MYIYN MM

“A claim based on unjust enrichment does not create a judicial licence to meet the :39 0o 0w 3%
N7P2Y NMON PRY DYV NINY TN NX .perceived requirements of fairness on a case-by-case basis”
“well-meaning ) nYwin N2PWNY MDD NI IPK TWP PTN INYON TWY NOWY T3 1DHN ZIPYN ¥, NI15mN

DTNV NNT,157 /10ya,269 wIn 985 INIW 1PIya 1pon vawnw npa — (sloppiness of thought™

99 243 wrna NN N 30
145 109,243 wrn ¥ Investment Trust yy w307

It should be emphasised that there need not be a loss in the same sense as in the law of
damages: restitution is not a compensatory remedy. For that reason, some commentators have
preferred to use different terms, referring for example to a subtraction from, or diminution in,
the claimant’s wealth, or simply to a transfer of value. But the word “loss” is used in the
authorities, and it is perfectly apposite ...
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The nature of the various legal requirements indicated by the “at the expense of”” question
follows from that principle of corrective justice. They are designed to ensure that there has
been a transfer of value, of a kind which may have been normatively defective ... The reversal
of unjust enrichment, usually by a restitutionary remedy, is premised on the claimant’s also
having suffered a loss through his provision of the benefit.

46-47 109 0w 30°

.61,50 ,48 109 oW 310

63



0NON MM DIN DY DMHIAN DN OV ,NPY TIY NIAYN NN ROV YaP) NIPNN M0
.DYPOIYN NAY NDY PIMIYI

PNIPYN 29D WY NMOYYD TIDNND NYIIN PAY DRI PTH P WY DODTIN T8Y
NPMIYNN NNPNRIN DY 1N NN N 3L Investment Trust noYnNa napnwn NNV %95 HHoN
NI DIONIYID PTY TPVINDT TPANNY NNINOND NN, NAYN YN IO DY 1T 102
MIIND NIVIAY TDINN PRYI MY VYN VPIV YNDINDN MNTN INN DY 2V NAYHNN
DN 199 DTIP VYN JOTIAM) T TN PIXYW 9D . IMYMY THYUYN NMIVI NNDN NS
TIO> VO NON , NP MIAIVYNN Y9N WY 21770 192 PR 312 (uiy nHwy pind 1 Pyod
99 YNNI INNAY JWANY NPID Y NPNRY PYDON PNIPYN 295 MPINND NNDN DY MIPN
9Y9yaw MIayn Y915 Investment Trust na5n »ab direct transfer of value xvwn 70 7180
1218 12NN DI TN, NN NKDOYI NN R PR .NOND ININDD 1123 PMND TN MPY PN
,TI0 INYTA .MIANIN W DNN DIP? XD JNANNY ¥TI NN NNINA N9 NPYTH NPNY
S TV YN HY — 1O DY MMM SNYY 1D WIaNND T8 D15 77919010 MM 1Nan

797, Investment Trust »ya 18¥ M2NIN ININ 295 LYY ANTINND NMIYY — FANNN TIVD
313 pyyn SWIdY) mINY oY Jnans vnvd

AN 9D YAP VAYNT NS ,POT NN POY NN TIY DI NONN DTN INK O
NI TPNDINN NMPN P2 IR KD DNIKY TNIWN 29D NN NN, N THN PNAVN DY IWynNn
NON NINT PN ,YA0 YANWND NPTHNN IO MIANNNIN ODO¥9N ... 1Y OHNUND DXTYPN 1PN ND
MNVYY DN OWIP NIRRT NINYN T NYIP ,2O¥0W DTN NOND 47 Navn DY 1Ivynn onv
200 TIYD ONYA )N PIAYHN DN DN 1 — #NDVIN 1I7//NAYN DY TID? DY DN

199aN Y2 OXTAWNT DMMDNN NIPNRN MDAV NNIND PIAD 72NN TIYY IWNI
STMYN NS DD MINSY NPNIY 9D TIY NYY NNIN NV NI NPTHN I 1D 1IN
SJOURY DD NOON 1POY DDA AWAN NI, PVIVND YOIPPOP TN NI 13N TIONY NON
N2 NNNN INIIND M G2 IPRY PRI NPTHD DI 1NN ¥ NIYY NNXY NPTHIN
NIV 9D, NSN ,VNVYN TIAD ,N8N?) DXPND D1 DIV I THVY NN 357, PN

IN (UNJUSE) 7P TIN dNY27 AWM 11D NORW YINIWN PTIN TN MM NI W¥TNN OYNINN PT0 Owny 3L
MNNDNNY O, (PIND 2 PYD PRYY - TON INM) WY INOYY PIND 1 PYD PRYD 7PTIY MIDT 9 DY Xowr

PNY ; (NND VWD) 325 /Y2 ,269 W DOVD ,WNY /3 195 PIY NYN .TONN IN MINN YOIV NPNDININ
APYN 7 OWVIY MVNN) 579-580 0¥, MPINYN MY 1Y ; (P12 NOWIN) 465-467 DY ,257 W DYDY 9. U.N

.290 Wrna HYY MINANIN NN 41 109,243 wrn Dy9  Investment Trust oy ,nnxnna N 322

5N DY THY MINY MVY 191N NOYN 29D YIAN TWN ,/119THRN 197 YYW IO ON 9INWY 1) Hwuny 318

2927 12 WY ROV PPV NI DY MIvaw 9ay a8 nav  HP nwas by maroia o»pnn, Investment Trust
NNYV NTIPIN .O>TAYNN DITAIYN D1 MITNONN DV H7¥N) NMYI DIN DIDIYNIN DY MOMINNNN NIV NNT
.267-269 'y ,302 v Yoo ,Watterson ywxa mmy mnonna Mpoy NIvaY SY ¥NIN1 11T NPPDY NI

TPIN 19TV IN NP MININN IONYY ONY 1112 NOMWN SY NPT POSY 15 /09,2 Wi D99 paax pry 314
PaYY NPININIY TINY ,399 ,397 'y ,59 W 795 9981 NION DY DY THNDN LIYNN NIV ,TIY I IR P9
T2 NIV NYIANN NDOY ON P2 NN N NPIN Y 7 TMIYN DY IMPYI MNAY XiN NY2IND 0INY P3N N0
IDINY,2OYD 7T P9 PN SPOIIN WP 70AWN KDY IWIY NNOYY OIT ON ,/DOIN-PYNY YT DN P PPN
SV N PONY O) DNMNND NN TIY,NYIONN 9NN NITN NN 1POYY MOONN WY NOYYI NI DNda
.MaNM 2557 55 NN MININD W WY NOYYD NWITNN NYNA 0D .50

N2 NVMWN YW YT POAY 61D,V AN Py 318

64



, TN NYTN DY ALY MTTH NITYI MOPA TONN DN NN TN IVAN ,(NMYI9N NNXA
DY NIN NPTHN DX TION NNND 19910 TIWI M IDINR OPIVAN OMNDNN JTIIR NOY

NYTN PP JTAND NON MINNT TIVN JTIN NI 1IN TNV DI0N , MY 316 770NN NISND
NIAYY ,MNIN Y I2TH NINON TIN POY WAVND ¥PIAN TAVNN IWUR , THIVNN INXININD DY
MPO PN NNIN MDDN DY MTTINNNN TNXY 317.10P5INN YND2 NNNNIA YD 9NN NIN
NI YOV NN PIYIN,NPYNA DY IN,NYNIA 92D TNV XY MDOYON DN NINRYD
VYN IOY TNY NTNRYIT N THIIVNIN I THIVN MINOY NN DDV ¥ NIpNn Do .nmdvn
1957 ,59590 PAPYN 29D IWIY DMWY 1272 NPNIND RY TN NNSIND DYDY 1N 1)y NP
TID? NN MINID NP ROV TI2 NOYTY N DY) 318.790W) RVIN PR DY DYV DY THNON
N2 PON2 VNN ,NPOY NYP TR ,NIAYN DY

VY NNIN-NPYI-MINA-TAIVN-INY 1272 NPIND D080 1PRIY 29D . TIV) NINY
NN TAWORINNA YT TWRD TIDY 1Y PN ;YINDN IWPNA P IIWID NHNX NPND
Y9 WIPRN INIYID NDD INND 7D2IPN PIYNY WOW 1O .NPNVIY MNOWN DY TRamN
NON 121 Goddard nwana mnv 95 TPPIN KD MDY PY NNOYNY IN 7% MWD NV
NYTHN AININD MDA NMIDION DIVN NYN DMNIYI NN VIVNN NIV NYND NPN NYTNIYV
NYYONY TD DYDY MY PIYIN,MINKDY IN NOTHN 7PNAYN DY TIYN NN DY IO TNSD
320 NYION 112193 1T NTIPI TP 1Y NPYDAN 317.9MDY NH2IY NINVOYN MONON

NI N — TNYNN NN — TNV OYININ NXIND NIV NX VN OINN DY IMMN
PAYY ,LAVNI NI WY NOVWY THIOHHIN NIPYN 295 MIANN NNDN DY MNNI NIY1NND NN
N TMIWNIYI MYIN IN NPTHN ,0I9Y,7IMN ,INT — Y1INN 19 NI2Y NI ININD NIV
VIAPY TN PNV IR NV T TMIYN DX OOW NOTIN DY 71PN TD DYO . NDN TYD
TNOIAND .NNORN MDOYAN TIXD NINN T DY INX N TNIN DV DXID HYS TRWNN DINNY

YTV IWNINNIY MNNN MIDND ,NNYOI NNYI 29D NNN DI NNV NPVINDN NANN MNP NDWH MMNY 316
DYV JPAY ,TNVRD NI INHNAN NYID DY MYNINNN NPT ONY ,INDD 1722 MANNNN MINNI MYNINND
0Y2)7 INT .(VHYNI XINK XIVDN NIVY) DN DIWNINND NYIIN ITNORMD NN TH) N THN MDYV

9 1129 NNRD DY DIVNMDPP MW NSND 1DT) TISY YN IN/D NP2 NPONIN NPAIYN NANNNN YO0

https://www.regavim.org.il/tag/%D7%91%D7%99%D7%AA- ,(30.1.2022)

,TIHIN XA MV : PN NPYON 19990 Ny»er 0981 ;/%D7%A4%D7%92%D7%90%D7%A8
,(21.4.2016) "IN P22 NPVLDYAN MAYNN TPY NHINM DO NPN

https://www.btselem.org/hebrew/planning_and building/20160421 military shuts_down palestinian
.quarries

.NPYD92 INNIN NNDI NTHRY DOPYN WK ,197 wrin 2y9 UBS AG 1ryn odxaImnn 0210 N 2

:NAP VWM YW 1T POAY 2-3 /D9 ,2 WD DYH AN Py Ix 318

aAXNI YNINNY 7PN 91D ,5WNY 7O . TMYN NPOYHN NI DI 22910 M0 KD TMIYN 1N )Ivn NIpna
DIV TNV DIYYNY TINDA TAMIVYN NPOY NIN MAVIN 1PN PIND NPIN NMIYI 12 PONNN DT
NPOY NN GYIN LINNN THIYN I PN ONX MIPD 7PN 9127 DX TD .TMIYD NN XT> DY NN NPON
5Y MIYYNN 92 IWYNND PX90N TMWN 1NN MO XY ,NT D27 A8N2 . TNIVN DIPYNY TINDA TNIVD
VWA DY, NINT DY ./PINNNYY 92PN TNV 1NN 1997 12 7557 1PN KD DY 12102) ,N»THN PNavn
,MLYAL NN TIY PINNN .TMYN IAPN NIAYN DY MNNY WY NID NN ,DININDN DIPNN

oo DDA TMYN PPN NN PITNNDY POINY DIV TNV 51PN 5 NS0 NN NYTHY

NRNNA,TYNY 191 WDy 66 WY LOPV Y9 TPPIIN N9V THPRININN NYYY WP P10 NN 0 1N 329

NNHN ONYT NIPOY NN DN NDY YTV PIDYY >TON YTV LOWNN MAY 29 MINDIN PN : waT 320
WY PNIYY N3 5952 ,0MPIN dNY2 DN PIDXYA DTN DX VAYH YN .NMINNI NPININ ININ MV
.IVNN NIV HY NNNYN RONX 10N TIY NI2YNA NIV PN ITNIY MOTINNA I09NY NON WY

65


https://www.regavim.org.il/tag/%D7%91%D7%99%D7%AA-%D7%A4%D7%92%D7%90%D7%A8/
https://www.regavim.org.il/tag/%D7%91%D7%99%D7%AA-%D7%A4%D7%92%D7%90%D7%A8/
https://www.regavim.org.il/tag/%D7%91%D7%99%D7%AA-%D7%A4%D7%92%D7%90%D7%A8/
https://www.regavim.org.il/tag/%D7%91%D7%99%D7%AA-%D7%A4%D7%92%D7%90%D7%A8/
https://www.btselem.org/hebrew/planning_and_building/20160421_military_shuts_down_palestinian_quarries
https://www.btselem.org/hebrew/planning_and_building/20160421_military_shuts_down_palestinian_quarries

M2 ©MINN OM ,DMNNOYN DAPN ,TNIVNN T NYINI OXNNINX DTN TN 1D TIIV
Y AT POYL NV O, OMN DIOYY THVNN TH) NY AN NXY

,NDPY NPND NI MIAYYNNN 2 NPHHON NPNNRIIPOND? N IR VAVN YNNIV DD
MY>ANY 19977 WY DMWY MYIANN 91,5900 PN’ RINY TY DT 09 DY IM2DWN NNON
TION ATYN DY IN HYON KD TMY )Y NY1IAN D) .79V ROIN PR NNNN SNITN VIDN
NNDNA NN TIDNY NIAD? YPHYN LAVNN M ON,DDINY ./NDIN Y7/ )NAVN DY DY
401N MYINT MNNIN-TR-NMIYN MPI09NN 1722 NOWY 29D — NMIT 1IN NPINND

TRV MIPAN )92 DIDNNN NN — 32193aN 1973y 299 11PNV 1Ppoaw ,Sanofi-1 1Ny murab

nav ,FM Capital nwn9a 9270 7oW R1050 INWNN VAYNI NPYDIN NN NIYNI TNy
: DYNYIYD LIAVNN NI IIN,DOPI2 NN YT DY 192N NIV XY THY D9

The categorisation of a case as one where the cause of action is
unjust enrichment or one where the cause of action is a civil wrong, whether
a tort or an equitable wrong, may have practical consequences. For example,
where the cause of action is unjust enrichment, there is a ceiling to the
enrichment because as a general rule only direct transfers of value from the
claimant's assets or labour to the defendant qualify. Where the cause of action
is a civil wrong, there is no such limit. For example, in cases of bribery, the
defendant's wrongful gains will often ... have been conferred by one or
several third parties and not by the claimant. Here the gains were conferred in
the payments by Bank Baer/GAM and the counterparty banks. Secondly, in
autonomous unjust enrichment the defence of change of position will be
available, but, as noted above, it will not be where the civil wrong is the

cause of action and restitution the remedy to strip away the wrongful gain.3??
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