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1Securities Comm’n v. Chancery Corp. 318 U.S. 80, 85 (1942)

“...to say that a man has a fiduciary only begins analysis. It gives direction to

further inquiry: To whom is he a fiduciary? What obligations does he owe as a

fiduciary? In what respect has he failed to discharge these obligations? And what

are the consequences of his deviation from duty?”

Margiotta v. United States 688 F. 2d P71 poba [nswsp obws "wipil IR 373> 00 19

:108, 142 (2nd Cir., 1982)

“To transfer this complex, variable body of law [fiduciary relationships] to the

political context, simply by mouthing the word fiduciary, makes the very mistake

underlined by Mr. Justice Frankfurter in Chenery... For all one can find in the

case law, no distinction is made between the fiduciary obligations of a civil

servant, political appointee, elected official, candidate or partisan political

teader... One searches in vain for even the vaguest contours of the legal

obligations created beyond the obligation to conduct governmental affairs

LI

*honestly’ or ‘impartially’...
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...a person... who undertakes to act in the interest of another...2?
...2 person on whom another must rely.. for a particular

service?!

...who receives a power of any type on condition that he also
receive it with a duty to utilize that power in the best interests of
another, and the recipient uses that power.2’
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L.S. Sealy, “Some Principles of Fiduciary Obligation,”1963 Cambridge Son> w1 22
LJ. 119; P.D. Finn, Fiduciary Obligation (1977), LE.J. Weinrib, “The Fiduciary
Obligation,” 25 U. Toronto L.J. 1 (1975); 1.C. Shepherd, “Towards a Unified Concept
of Fiduciary Relationships” 97 L. Q. Rev. (1931} 51; R. Flannigan, “The Fiduciary
Obligation,” 9 Oxford J. Legal Stud. 285 (1989); D.A. DeMott, “Beyond Metaphor: An
Analysis of Fiduciary Obligations,” 1988 Duke L. 879; R. Flannigan, “Fiduciary
Obligation in the Supreme Court,” 54 Sask. L. Rev. (1990) 45; T. Frenkel, supra note
14; K. Clark, “Do We Have Enough Ethics in Government Yet?: An Answer From
Fiduciary Theory,” U fil. L. Rev. (1996} 57; C. Feasby, “Fiduciary Obligations and
Exculpatory Clauses,” 36 Afberta L Rev. (1998) 923; S. Fitzgibbon, “Fiduciary
.Relationships are not Contracts,” 2 Marquette L. Rev. 303 (1999)

A W. Scott, “The Fiduciary Principle,” 37 Cal. L. Rev. (1949) 539 23
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“Who is a fiduciary? A fiduciary is a person " 1ymd Do wey by bwaw o' pae 27
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Sealy, “Fiduciary W7 .who undertakes to act in the interests of another person”
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“The second central feature of the fiduciary relation is that the fiduciary obtains
power from the entrustor or from a third party for the sole purpose of enabling
the fiduciary to act effectively. The power that the fiduciary obtains is originally
vested in someone eise, and is delegated to the fiduciary not for his own use, but
solely for the purpose of facilitating the performance of his functions.”
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T. Frenkel, “Fiduciary Relationship in the United States” in FEquity, W7 MK
Fiduciaries and Trusts (D.W .M. Donovan, 1993) 173, 177
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“...the last characteristic of the fiduciary relation... provides that a fiduciary
relation may exist where the party trusted has a power {or discretion) to change
the legal or practical interests of the party trusting.”
PR BT BN NN DR DOIRN L35 Byl 3 a0y Dy mbnrnm nuenin e WA 10
TN P RO 129 Y SUTT L TNMISED AR PArED prayTy 17 912780 2 8 Py hasn
e X
P97 aya 14 R YY1 38
1027292 00 39
A PIY? YP 73 Y2 ,14 7790 PyR Sealy, “Fiduciary Relationships™ 40
“The word fiduciary... is not definitive of a single class of relationships to which
a fixedset of rules and principles apply...”




"9y2087 1NI"S POION IN N'oUn 210 Dosen

ooyom (DPImR1Y DUYIUS OTITRT MATInT vY93) abn ooha
DTPMALP2 12°RT LPER DM YR MU1IANR MIrpa omnin xivna
SonY 5 20017 OXNNA AP MAANTT e Twy Annw
mMbw X (trustee J27m3) TARID NYITIT NN MY M1 WX
A TINR INRY DN OX AR} KT IONR PR MR NP Gmas ean

AR nan

"I LIVAR 0N DBTp OAW PR 73 RN TIPOMI OX OX 3I™IyY n2ven v oy
2T PR 12K OPDYRT 00N 2707 ORNN2 TINYA PRI MmN v pphy
RPN 1DIY MO0 Pwomarp mank 2mbp” abr T T Ymmmn” sk nan
W T IUDRY OUPRTIR MK YIpY RAY (003 7B YhnouT awR3 TR30n TR
RAN R7T MR PBRA OVPIAA2Y ,ATI23 KON N0V MATINTT AET KT 0N W
DR™IR RT3 DOPTM TIP3 2apna MNDNT TMRD T 0D PR S
orpe’y orbnin® OnvRR MR MW W TR T3 by mbna pnk man®
5w P27 YW 12TRW DI NI NINIIAT MM QT DUPTIRN CIw LA2mnana
T M TR KT MPWR R TIRID NYITIT MATINTT nRn Y T T
A3 APR MIUNAT AEN2 T NINITR 7300 LNNT Oy L43mann Dnann neaTan
AMpeaw 0200 A7 Dy

AP0 AYIR YYD, MTNR PR D3I MR8 1A AP0 TIPIeN Nwua o3
A5grryo b IR nan nepl

DpYiEn DOOHU TIOR3 TRIR NN IPNPY N0 ONA TIRYT 1T T
DPDAYAN D713 DU3WDRNT YIW MR PERY wPAR M2 P2 NoId 12n 1A
212027 2% W2 P PR DT 1T PrIXAY TTIOW LJYUN LJwRn con Yrab
%A NIWT 3 RUT PRI LOUITDRR I v Duvp IR AR w11 Ay
IR ANAT TIYR TN UPN BXYI I RW WM N3 MW M vw b woaen

\550 'aya 14 070 PUYR A0 nrby op BT 41

H. Marsh Jr., “Are Directors Trustees?,” 22 Bus. Law. (1966) 35; Shepherd, supranote 42
22 ; D.M. Lawrence, “Local Government Officials as Fiduciaries: The Appropriate
Standard” U. Det. Mercy L. Rev. (1993) 1
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Contribution & la théorie générale de ['Eiat \1o03 Carré de Malberg 2 o3 w48
:(1962) 202
“Le régime représentatif désigne, d'une fagon devenue aujourd’hui traditionnelle,
un systéme constitutionnel dans lequel le peuple se gouverne par ses élus...”
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“.l'idée essentielle... c’est que MPUI) "M ST YMMIA TINIY M3 TTPEN NN
I"élection s'analyse en une transmission de pouvoirs, des électeurs 3 leurs €lus, Ft en
effet, le mot méme de mandat implique que le représentant exerce sa fonction comme
.fond¢ de pouvoir du representé...”
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We have been using the basic expression ‘acting for’ another...
‘in’ or ‘on behalf’ of others, acting ‘in their place’ or ‘stead’ or
‘instead of them, *supplying their place’, acting ‘in their name’,
‘on their authority’, ‘for their sake’, ‘in their interest’, ‘in accord
with their desires’.... The representative has been variously linked
to or defined as an actor, an agent, an ambassador, an attorney, a
commissicner, a delegate, a deputy, en emissary, an envoy, a
factor, a guardian... a proxy, a steward, a substitute, a trustee, a
tutor, and a vicar.*?
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HF. Pitkin, The Concept of Representation {1972); :X2M2 D™M2M1 »Py 51
Representation (HLF. Pitkin ed., 1969) (hereinafter: Representation);, G. Leibholz, Das
Wesen der Représentation (1960); C. de Malberg, Contribution & la théorie générale
de ['Frat, supra note 48; AH. Birch, Represenmtation (1971); D.K. Ryden,
P W BRI (I ETMEN NI ROUY MOMUINY JRepresentation in Crisis (1996)
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central party to compel an MP to follow a particular course would
similarly constitute a breach of parliamentary privilege or
contempt of Parliament...
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This provides a justification for a ‘principle of the mandate’ which
all political parties recognize in some degree - the principle that a
party, if elected, is both authorized and bound to implement
specific commitments included in its election manifesto.!®®
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...the disciplined party system of our day is based on the loyalty
of MP’s who have stood before the electors as representatives of
parties.!70
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...the passages just cited are most instructive as to the process of
thought by which the political trust came to acquire its vogue,
They do not exclude the possibility that it was a conscious legal
metaphor, and indeed it did come to be that. But it seems at least
equally possible that the idea arose, independently at first of the
legal trust, as an extension of the general meaning of trust or
confidence, with the cognate idea of duty and responsibility.2!%
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1. Locke, Two Treatises on Government (Cambridge University Press 2nd. ed., 1967) 215
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“..the Legislative being only a Fiduciary Power to act for certain ends, there remains 220
still in the People a Supream Power to remove or alter the Legislative, when they find
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The concept [of trust] is obviously intended to make it clear that
all actions of governors are limited to the end of government,
which is the good of the governed, and to demonstrate, by contrast
that there is no contract in it - a fiduciary relationship, that’s all. %222
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...one wonders whether [John Locke] would not have admitted
that the political trust was only a metaphor.222
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Those who regarded them as delegates would be more apt to view
their relationship with the electorate as being of the nature of an
equitable trust, while others would be content with saying in a
more general way that M.P's must possess the trust or confidence
of their constituents,223

the Legislative act contrary to the trust reposed in them. For all Power given with trust
.150 'my3 ,ow ,for the attaining an end...”
1113 '2y2 0w Peter Lasslet 2ma 221
“..the relation between the government and governed is not contractual, for a
trust is not a contract. If a contract is to be set up, it is necessary that the parties
to it should each get something out of it, and applied to politics this would mean
that the government got something out of governing which the subjects are bound
to give. Now this is what Locke was most anxious to avoid.”
Lw K222
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...speaking accurately, the members of the Commons’s house are
metely trustees for the body by which they are elected. 24
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...nothing is more certain that than that no English judge ever
conceded, or, under the present constitution, ¢an concede, that
Parliament is in any legal sense a “trustee’ for the electors.???
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In the course of the eighteen century it became a parliamentary
commonplace that “all political power is a trust.2™2
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...but, legal metaphors are worth study, especially when that have
become political commonplaces, and it is net always easy to say
where metaphor begins...??
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Just as a trustee is under a duty to hold an even hand between
beneficiaries and not favour one above the other, so also is a
public authority under a duty to hold the balance fairly between
the competing interests under its care.2*2
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The English Whigs and the American framers embraced the
private law concept of trust and extended its application even
further in regulating public offices.2?$
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“Of course, we should all hope that public affairs are conducted honestly and on
behalf of the entire citizenry. Nevertheless, we should recognize that a pluralistic
political system assumes politically active persons will pursue power and
self-interest. Participation in the political process is not limited to the pure of
heart, Quite frankly, I shudder at the prospect of partisan political activists being
indicted for failing to act ‘impartially’...”
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“Adding more ethics regulation actually may be counterproductive. It distracts
both government officials and the public from the general goal of protecting the
public trust.”
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The trust given our officials, elected and non-elected alike, is not
without its corresponding burden accountability to the public is the
obligation of all who hold office or employment in our
governmental system 302
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“There is no single path to be followed to achieve a satisfactory level of public
accountability... [it] can require the obligation to provide information. It can
require direct and periedic intrusion into the affairs of government for the
purposes of scrutiny, investigation and review... It can require the adoption of
procedures which themselves prescribe how officials or agencies can or tnust

act...”
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The Governor of the State of Maryland is trustee for the citizens and the State of
Maryland and thus owes the normal fiduciary duties of a trustee...”
T8 262/62 3”322 120 pEYY by P27 AT A2 B2 WO 474 DY L 13 1yn Dryb SN2 308
IR MY w02 avnnwad...t 2115 ,2100 10 77D NT qeE mpni nEyran 2
2LLaren pRa mrd b vapan ey by meen Aol onbiys

506




NN PN DTN AN N'DUN 2IND DOLsYn

™12 NOR TIZI KT IPNED METN 03 R W STHBR NODRR TRyw TR Ann
yn? mamRi2 Tpom A7 wr TR 73 .o kY P PR abwm LYYon nr nwb
285

NXoRI NpDwn MEPEY NDISN 73N Py O3 AUIMpY APYOI Mtk nam
SRPYIDNY D TR DD MWK .DIMIY TN DPOWR YR WY oo
2WBY AN 1A 1M MR W AN OMS'EY MIBNI nam oan 3ty N2l
AB0mam WY TIm PIna 12 SpIYInY MINoT nhaona

D NI DY nooIIm MImRIT MR LCERI POYR DY MR mn
NP w71 M mEy S mUTRrR? ®9 nwn P D00rR? ART YRR
2T W OWITRT AR TATYR WRID TEYAT 3T AMTA Y1 R 090K 7Y
AMPXTT NN DR NONON LRI MR m2na AR - o oTR” navnas)
N2 377 0 NN P MW PI2 B0 AT AMI3 MNANT AL N2
STMRY MIBRIT

T PYID AR AN Yy s anana by nooan L..25% o man
010 M2 AP ITMIY DR OTPY R wpan RIR SUDRTIUIR YrIn
DIVIR 7T NI TAWNT MUINT N*IPURT NN Y13pY aRa 200
IR A9R AT N2 PRI NAW IYY 12T M AT nsy

3, Era Y U DT DTo0R DY ann by mooan

TYIVD MR N2MH NV ,N0137T 120 Y NAMA 1°0Y3 man nam noon

T NP M3 MANINT BITIR0 TR 2D R 9T0PR P2 prana? uNn vt 2
nMM2 2R NBI97 TN D 733 POB1 %N oI NN DTSN UMD OTRD W
7 AMRI IR - YA 1R W W M LA AeAR N I msminn
1213 103 Dyaw PmR? MR DYD (ORI L,CYY nem wnw® I3 0y T Py e
AR INATHN "DYI MR DY MmPATa AveY 270 noon wan et nyepn

DR DURIR DY 737X MIRT? ADORYT PY NOD!R Y7 KT LUTINTER V7 MR
M0I37 2N By s AT nAn Pen? 103 a1 N kP nyT? oW 0NN
3 rrswm nPYa NI AARD 05 pwben Yy nduwn mvana nan O
MVIRTIET WYRT O3 MNIWT RYPINT 173 .07 710 070N° N0y NURIN AR
nR PR I M a7WD WIM LN0IAA Mant aMyD won weRY PR Iy
YAy D1X03 yanb 1377 T 1 hon Y nppinnt meni S anmRasy gy
M3 N2 NS357 720 oy aPoni AR Prvon P2 R nTpl cawhe no Yy

261 '1y1 ,74 ya By et 309

1037 'mya 36 mya Py puak 310

A475—474 'my2 A3 Ayn yh 2 311

A70 'aya 5 myn yh omreR 3Va21 pravewn 312

507



N'OYUN 218D DTSN M3 Mo

™37 e AYER woNA Twp AYaD y107 20y raxcp 17 ke 0o
P2 RwIN

M0 P ey By 3wt N7 10 MR 20w R MY
TR ORTYLMAINT TN AP RN LLO0RTI UM RW NN
33 e MmNt S many main ShyoEn

N33 IR XN 173 MAATS AW WINR IN PRI X0wa Yo aeap netna
nann $7ant) ywhen o3 vael AN NI LPUPYR 1B B pAY ohonT
PP Yw P2 PRI M2°0I 0D BY NP $2phhY 13X (wIen Y phobuh
TAW WPRITI .MMT 227 AMCRT TNAT KT NIRRT OPIYR NI NI
W

- ebwa Yo mamear Taymn ot - preb e Paw oon
PIARINT NAT T AR AT DY N2 ImMas e MK nepwn
PO KW W2 WA D07,y 00K 1T PRY 70°BnTn Aaan
UID YIYRI APUW T X7 IR) ST 721 5727 n2w nX w2y
geIsE - DIBIMERD ORI, MTWT RN PR - AR 7Y P9

314 manR3 Pw Ty

DR Y IR WO 29803 R YW DY 72 ArRD L N030N N2m SR e
Wan P M0l D Py MNPl “man” in2ws una vt 197 o’
Db "ToBwTS TS NOIST NAN RAY WM OPIYR MY A0N2 Y AR
17BN LW V973 207 mMPTN JERI RPNT ¥AW W L7V N2T

SUIPY DI IMPTYD 77T 7D 7Y 1273 TPRN” ®7mm NOIDT 120 ROVA NN
WANTI PARA"S OTX MVTAT RYY Y30 RO MPATT N2 200 poenn Y500
73 D By Y52 nhavyn mnent anamy NS MW SUMRTY PRsam mapon2
RITLRTPA TTNRR LUER0” mast nawm vhY Pon? 10t 11203 ZjaRe” R noaon
TMAY MIERIA I 12 R P01 20 1P PR TR R prawm M an mw
Ovp .07 MR ORWI KW LEVDID SI0I0IR Y 03 W NRIDiT 130D ARt NI
VEWRI AW MPATT NPy DR hoist an bw amdyo by Pna? 19w
baPM R, PMPYDI MWD RT3 TI29PT,10IST 20 W IIVR 1TRYa N8
mMan Yy pwpn /oD’ o0IRR NATh (E? 7weR R 112Ean 1w
.75 vt naina

7R .DnaDEM DUON DT TIND PRID NTID N2R 3 mI? n Ly
*102 TRYI TMYI OX *3 ,WWh 07p L M27TA NI 0¥ MR P2 Ten BV oI

2354 Y1 ,17 NP Y L16497 P32 20y D 313
ov 314

508




"myaven Pany’s noIon Nan N'own 2INY DYooen

1D 1290 BR AR PRwY AYRT 010N N2n Yy nbvw e naim ok Byl
Ny ,MI7An? AR P IRY v AYR oomybn SISmpIIn paptyn nwpans
0327 120 T2 771D wEW NR MW 32T AR MmN Pptyn

N3N MWITA P2 XV OT PP AXMIRY W RN TWIT PR NP 3 77 R
R2N? T2 03 PIPRT ATIPI AN ORD Rl awtwn 1At vhon paw matann
3% NDIST 2N Yy NSuMT MIPATT NI (NEN P29 NOIIT 3N PIW M
DOWNI METRT MITNTT N2NH I KT PR Tpnn ¥R Tnonmipy’ it
T IwN BT N2TYRT 70 Ty wRII YA 7Py 1133 SR KT non
TR PRIRR T 00 DYDY WER LNDISA 20 PR 0N ANA YpEna 2whNNY DR
"073 NDI37 12N 72 INW JMRT N2 T ADPNT ITT PR AN KT WTPDNN R 932
PIAYBA MPRR”D TPPORI 1MKRA NN Y ADp 112 ,1N00T TPPEN2 a3
JTX 70N ARTT PN BTINN R 701 0paT tawaw M AN et w
297215 "BIR BY2 TRLN M0 NP B Yy TPRN P K

TR MBI 937 ATNRY PR NN NP3 WORD YPPATIPI” Matan namn
J7RM TPERT MM MR AW 120 KO I 0P PIDn A7WEn WO PP KA
DIRY AIPRT MI03 07 AT LY3APTR DOWNRT P2 PRI NTIPI LXOA
JI035N 21 XPMBY TRDnT

#3 P72 EWN IR D7D I ©hY NNl

DX 7PY2 DOTPRN UYRANT T A03D 2N W IR0 Ay...
Amran nana oean S npin

3n 5y nowm whbI MAT N3 AW 12T '3 W TIIRD YANYn OND

DA™ P12 VBT B2 1I2T nR KPP v o 9% nawnn ny® 2n0aon
P10 BN DY TPDN YRIan RIT WRSY N7 MITTI DTS00 mynh
19Y 7P RTIPAT MAtAET naw’ e 1Y oY 03 P2 vew Sw W qank aveh
TTPEAR K IR RV (TTIANT MWD L) N1 M2n v M npwnn” Tpenn
XWT RYR JII0NT I PPINAT 131 203 P R? Tpanm noist 30 Nk (o3
Sowa 5o muvan nawn vhy Soab jea k2,10 by enabom prptim iy D3
mMex1 N0 YRo e Nwapa nioman MM n3mP onThae w ,rTpen
RPN DR YA MR TPEN” YIan M WK NI N2an By Avnn [ nnmps”
novyn Sy o Taknn Y9 R AR Lmvhs nano 2%t oin o nan ox

71 Pw no'Bn Py noDian uisn vDwnl 17 0N NN *2 R 01 Lrreen
273 n23n nben? ©°02 VAN MY B N3NYRR 2y INPRT %2 BA X1 (1911 ,0717Y

pma xwam) 353 'mya ow 315
365 'wya 1 yn tyh s awbe nenn 316

509



N"DUN (2140 Dr0sYn Y1) M0

Y22 e ,a% o pw hho A yEpY R LRy 00w DY nnavT vy
JPDTIB MN0nT
O FYIEI PRI ROWET MR

290-DR N MPDI Pobwn veY BIST N2 DTTon 0°17Iy2
RPW 72N MEEsvIm DUDT poYnd MR VD nbd vion v
297701 MR (IR M LIS MM DR O2INIYY myonY

37 y1y1 b e Py

T2W Dpn YT .NDISN 20 YW a1 0 m3nT R PRy wpan i anw
TR N IO RAN AR VWY NS0 noaynn By Bx YuIn ning 251 0 nan
730 by ntuwma a0 namY yaun 7oz pwnb 79 phon bewnd nrapnn
DX 2y AP0WMT 12 0T 7m0 0230 17,290 0 nnn aprea? jntaw ,nosan
P73 BEWR T2 5y I (0090 pon) oni InY 39 1R 12 BDYYD Na0R1 whD

MY 1A PRY PR OBEYY P 000w PER NIRRT TR LR
MU YTH NI LN 13 R LIRT NATAN 290 DN N2 ]2 DR ’OR
WY TOYY 08T PR Y001 W AR pne el WwR Yy

SB1en Ty

PITPY AIynwna we INaR0n 17a% No1dn 120 Paw ooony1 nniond 3 Pyv’ 1nn
YR DTIN? DRATI NYSINND TAN0 W NTYR M1 251 oW namd ane
TIPPYR MY 1270 PN 2197 1X3 03 .1T0N8 MITRY7 1NN T T10N0R
N3N PAY DO N2AYR2 07K LYY 127 229 nhn a2 s ,ming 297 B
AW WO P2 PRI AP A7953 2% D1 n21m wTe PR N2ET 2P noaan
TR ATIPD PRI OWIR? 273 Ypwn 1nx 37N A ApnRG 1727 v na
LPATIRI MM DN vownt *na Pw EMIN02 70N nysmn

Dw 27 N33 PN PIMRT DA 0T AWK MARMY SRIT MND Ay W
THRA NMWT 01 0 MR ISR O3 XEND N1 OX pEDY Lepewn DYon
Mam MYTTIT 2% DN A a1 nEn L3 Ty APnuiwn maayna nwaTst
b3 by m3vo% OXRA2 ,MMRD LYIPIAT ANUm R YIpp MY naTn noid
s airls

y12p™1 ,320M1aeT NI MITATT 92N NTIT IR DNenY Y St /s
MIURIT NN 72 7157 DR TN WA TNAY MM ey Y onnn ovp 03

350 '2v3 17 7ya Y opnp e 317

.365 293 1 Myn vyh on v wotw 3721 318

W1 MANITI AR a7 WDR..." 1559 MY ,14 1ya ByY i ee 2T 319
JLGRT IRR B I ANy 113 hn MY W (trustee JIM3) JRRID

262 mya 74 00 YR T 320

510




720 1INIYS YIS AN wN'own (2IND Doaen

W "PITILTY Y13pY 710 92 v nmb L Awa AR N7apn nen omavs ebs
J9MPIR PID ENAR T T CRINT L(EHR CRI0NY 93T Y py”
07107 IPANAR $0°37 B722% 121 02105 MATINTT MR AR TIP3 193 23T 1
TMAXT MIXTINAN 1T NRIRI PP SRR LUART - DIR? OTR” Yw ey oy
PINRI W DR 2U9R%n - DINT XY N3 L0M3I0pM payand amn
NoI2T 1AM VXY DR - DIN? OIRY NIN32 TN 257 00N Ty IR RERD 02107
TRNN TR A% 0NY? 250 00 201 Y X T oy 09700 YENR 2710 YOpR
JURPMID - MG RPUWOTDY RIPI POPR 1R TR 2P oY

MM TITYD — PHNHIND NN N Dy .3

™0 MON™NT RITAE L AYATIPI M3 §7 BR AR ,NDIT 20 Yy niain nven
Jmsn Pwa oryen

MY MR ONAY D3 N0 MNPy oY ©°aThn 1M AYT nvp
S3K] TP3R” °3 112 ‘7 070 Lo TR Swn® .orvewn Ovarn DR A2Ip002
PR PN LOTX PXRI0 KPP oMKWy On aPR DUYOYR @arn [(noish 2n
M A2MRDI PRI PRY BT T VY ARV AT YT SBYmRaT monaa anan
RMB PR R0 YA wwp DY ST nodz YB3 772 naxwan Ay o
YapuR 2157 PIIKT N2 NNST 1722 SETINN YD DY AR LNRY OY Ltk mam
T PINY 12 1N T anpepn R A7 T2 RANT ppInad T Yy nnwwngn
NI AEN Tw TpR2 TR M NyIn’a 2wneh a0 1prhn v anaon Lheaan
J1PSPIDD M3 12 7 2250013 T2n v BTER PR

noI3T 72N PY LoD DATHT X NAN0NT SYUAT MR 0% IR %D e
0277 77X 7R 177,13 YY MEp1o kP OURPDIYYI MRT N2 ANN0RI
IR DA AT P MTIWDRT SMKEN IR 27 My

ROIIM AN By Aanbnmy grsmR ANDN Y avayn oY o wmn (R)

IIB W AT Awyn YPPEN MM muyy MR INY Yy 0w Penyi pin
BX 03 NP7 PRRYS PN TNX 13T AAMN NI SHUNRa yaeT ounN

L1043 292 ,36 oy PR P 321

bw M 0T IR AN DTIIDP MAMANT INNI 270 NDI3T 9an” e by mmwa enb 322
TR N DYP JeRI 0¥ NEWm Tan? TIX OV T BY qnaaw tn 9T Sy 1w
470 'my3 .5 YR YYY ntEN 37322 pi2 vevea W3l byne

277 'ny3 ,16 A Y7 0 323

260 'mya 74 WA YT TR 324

J3 Iy DY L PTEa NI 3201 N0ION ST N7 12 1WUN2 2AM3 T WY 325

JUNYn PN 284 Y0 326

511



N'DYm (21N DWsEn may o

VDI 13 P UK (37T 2w A0 AN 7 A2y (P 10T LN012 *1an
PO .UMy TR B 2¥m MYIHND DOWN mea v aaya Ik ovan 328paa
EIMER N2 2w 0DRn mIpRT W Y2 DUy TIN50 9RY 00000 12 i ovn
IETRY TR M R DMK ANEA PW YT monvnns J329pma nosn
S30man Kw1 2w YN NPINRD MR 1TRAIP Y1aphe yIn 1wl

reIn man Yw nteys By o A0 SY mw 2Pwa myART anwRaT 1y
woan wyn PRa W NIy nIMIn mIDmT XU DAY TR0 Dwn N3 U
OnT YT By U1 DPRW DUIUIYn 07N 0D XN YW RIWT DT TphN
AT TRYR 03 NN MR DPR2 L37 IPK D3R 118 S Iy W ertiyn
o°912°0 DN DowyR 07 NIy mtnn NNA0N2 2 W INTTAT n3yn
MPORAY 7780 02113 TP - B2UwT ¥R NT0R P9 - DNMR 1Y Jwnh?
P72 TRYR XY NOID Man Yxwraw 9P 03°TT M jINT LYY N manayn
ST Y DMK BN by 90D

by TIaRPA L2208 BT LPIR-T2 M Y 0Mn ©2T7 onTna? MR I wpna
R 2w WD nwpa? TUR-TR 51D AYTATY YT M Nk om SAnwen
3 72N3 NI APTENn

YYTA Wn Dw MoET DWW MR MaN 0¥ TTmAn? mannmn
TERT R 31 YT DY N0I9T U7 ANYRI RO RN TLDURD
79733 Boo%1 muab L et 1Y P Pe awcten LD
N1 ATTRER YT DUTORT AR DRI OvIvRUUNY ovRnbY

334 pp T AR AX 1207 Ay YT YD

TE™ DUINAN PR PRI WY TTIVE N2 By Anrm £3R Ao by Ay e 327
53 193 Ay TP .253 (@"TNE oY en "ot anay oxT = TNAN M7 11
Ly 1$0InnR ‘B 5403 (TR 2 Yonm wrzn TMTRATTe bY O L1 M own
prEnwn 2 heT nIUNEN Y3 PODYT PN 284 PY0 LY DMK MDT An Y aayn
TR MDY MDD ATINKD 20378 T RT L P W e 275 (een) X
By — P Pobw by Dpmm oobYR” 5an YT 5505 (1RTA) ° BEYE 1PV UIERI Nen
884/80 D"y R 1D .625-620 ,587 (RITn) T Pram vewn ITMIIPYIY RTI2 NUUD
.2(1)1 778 78310 1 BRI NI 5046/93 BV 5405 (117 77D 190173 1 Y nvTa

417416 ,405 (117 7'D 12013 *3 UR7w° N3 884/80 B"va 328

423 '=¥3 327 oNvn YR N0 3290

623 'mya 327 awa SR ;w0 330

107 mya Py ,man 331

.11 'mya ,275 Ty ol Lpaa 332

622 'mya 327 oyn Byt bao 333

626 ey 0 230 1w TiERn T pTre 334

512




T2 PN NOISN an N'oun 2INY DrosYn

BT RN YP03 BPITR Mo Y aTaya pueen AR 3PP PR-011 'aTD
™27y Juno2

MmN ont R Drawn-In DOYIRR YW Dm3 2 0727y O 03
PIRT AR PAYNI RITP QR ITPRILN MINTENA P33 e
oEn MyRwa TTRna® 13 Yo'hoa powna pwmwb v
933 *2°0on vownt P AP 2R MO Y aNaYn mysnRa
PIW 2247 JOPM TP ATANIN-LIR MYIN? AnTa T iR
9y naan newn wreb™ 97 oUAR DRAD TaY YD ey
TTMX MEA PR ITIYT MYIBRI MW0wn A2IYRI 2030 e

JSyspemat TNA3 MK PAND TN Y 1902 ke by

NN PYD PINT N33 WYPWR AT ATPI2 MIR-T13 /91D DY 07507 vl I
X1 000N IR ORN PRINIAAY N1TAY M2 MIN MY Yw anpna eyt
0% ATy 6773t kY APyRY kY ok k% e nb PR ey a2y
e 9y oy RTINS Ay T I W e 870 owmn  ann e
NITNM MIAT IR 21PwY ¥ 32 Oy %A 1R mITayn MATona neRN MYy
*0'%3 112 30 NOIDN 9INY 1MRA RINT Cwyn Mena nnt e AR may 7y
112 130 Y298 w2 DRAN2 L APDTID0 M0 MTMAT DERRIT NAIME N
mm Sy Mo DI 3N DM W MW LT R 00n DWYR LIl
ST XN 0D 17 NPR DUwYRY IEpn EpIoT L1000 Nan Y numnrat
SR Ny By nravay mironm 80 ’Y NoIon 12n
PP 713 OIMR ANDA P T72Y WERA UWW 3N0aY wRaR LRT OV
DR2 AATANT Y ean 339y M2 vt R MR NP2 e maning
TR 0% RN APR SODamr nsTa owery o002 wnwb o whmn
TUW PV WU MYEERI XY PIE X? APRDT AYDING 0y mTTRRA?
Avwen Y2 Sw 711 By PRI mMaynan weRT nTmR KPR Npivnma

267 833,327 1w Yyt T 335
620 'aya 327 mya Bwh o 336
1688 ,661 (1Y01 7D YN M0IS 73 *ANID 1843/97 $”331 TBRI WITIY ATYIY IR 337
AN A0 U DI AR LIRWN MIY IR M TNY R A3 Y30 23 neay”
¥ ,DpRR TMYR NIy MT0° DX JhTINDE 13N YT TRy n2w? nbisl oxu
SRnTIyn matonT 1 Tayn
DM IPPT°IE T3 DR P2 BEIET B WMIpOn OY nEHon IR
354 'mya 107 7w byh  mar 338
1252 myn Py mhonn® suernn pyra 3 nebwn moR web mann 37122 pon vewn 339
03T Y% oD 3R IR Mmoo ATy DY npPhnn 3wt onenn b 562 'By2
.624 My3 ,327 Mya vy 210 340

513



N'OWN (2147 DOoen miymp

IMDR” PRy Y BN0N DX DIpAnT ATEYY AU0ER 10 by 4es 2 nnwyaw
XA PR %3 ,99aR 3420703 noIs an By anbyen? yaun Yo 59901 oo
X7 97 "13NAw Y0 :n0I0 M1an Pw D mon cwyn whs mInbe? 1w neeaa

343y qyeIng Yo% AN DY CpENeT WK omyn Y2ven 1n 0

shmana e (2)

72M A L ATINTT DR MNP 20307 WY NBAST 20 By TR Mm2m nenn
"9 N2m19 De Mott 'o1D .077v0 w0

The law of fiduciary obligation calculates damages from a very
different perspective [than contract law...} The fiduciary
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actions have not injured the beneficiary, and even if the
beneficiary has in some sense gained as a result of the fiduciary’s
act, the fiduciary must account to the beneficiary for its profits.344
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At the most abstract level, the trust embodies the fundamental
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..the bleak and outstanding question is whether that trusteeship
provides an outer limitation upon the uses to which official power
can be put?... Does it, can it... limit Parliaments?38?
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