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In company law, certain individuals who represent the company manage its affairs
and, consequently, bear duties and responsibilities known as fiduciary duties. With
the international expansion of companies, individuals beyond the legal and de facto
directors have emerged. These individuals typically exert influence over the
company’s managers to avoid formal responsibility while effectively controlling the
company without legal recognition as its directors. This group, known as shadow
directors, and the negative consequences of their involvement have prompted
many countries to recognize these individuals and impose liability on them. In some
jurisdictions, shadow directors are explicitly treated as company directors, with
corresponding legal consequences applied to them (e.g., the UK Companies
(Amendment) Act 2015). This study employs a descriptive and analytical approach
to introduce the essential elements for identifying shadow directors and to evaluate
the basis of their liability. In summary, two criteria—the “undertaking test” and the
“power and discretion test’—may serve as the legal foundation for imposing
fiduciary duties on shadow directors. This legal concept is analogous to “apparent
agency” in Iranian law, whereby, to compel shadow directors to act with fiduciary
care, the company may also be held liable to third parties if it creates the
appearance or conditions enabling the shadow director’s actions and remains
indifferent to those actions.
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Extended Abstract

1. Introduction

Traditionally, in corporate law, real
managers are responsible for managing
the company by virtue of representing it,
and consequently, they bear -certain
responsibilities and duties known as
fiduciary duties. However, with the
globalization and evolution of companies
today, a new category of individuals has
emerged beyond these real managers.
These individuals exert influence over the
real managers to control the company
while avoiding legal responsibility, as they
are not officially recognized as company
managers. This group, known as shadow
managers, has caused significant negative
consequences. As a result, many countries
have taken steps to identify these
individuals and hold them accountable. In
some jurisdictions, shadow directors are
explicitly treated as real directors, with
corresponding legal implications
(Corporate Law of England Amendment
2015).

2. Methods

A person can be classified as a shadow
director when they exert significant
influence over a company's management
without being formally appointed to the
board of directors. This influence may
manifest through various actions, such as
directing  decisions by  regularly
instructing or guiding the board's actions;
being recognized by third parties (clients,
suppliers) as having authority similar to
that of a director; and being referred to as
a director in company documents or
communications. Although the law aims to
apply to anyone involved in a company's
affairs, it lacks clarity. Defining a shadow
director is challenging due to limited case
law guidance, resulting in unresolved
issues and conflicting interpretations.
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According to Section 60 of the
Corporations Law, a shadow director can
be a person or a corporation, and it is not
necessary to prove direct instructions to
the board. However, the alleged shadow
director must intend to exert control over
the board members. It remains unclear
whether all or a majority of directors must
act according to the alleged instructions,
with the suggestion that requiring all
directors to comply would undermine the
purpose of the section and create a
loophole. The directors' discretion in
managing the company does not negate
the presence of a shadow director, and
following advice from a third party does
not necessarily establish  shadow
directorship.

3. Results

The concept of shadow directors is
significant in corporate governance,
particularly  concerning their legal
responsibilities and potential liabilities.
Shadow directors are individuals who are
not formally appointed as directors but
whose directions or instructions are
typically followed by the officially
appointed directors. This situation raises
complex legal questions about
accountability, especially when
considering tests such as the undertaking
test and the power and discretion test. The
undertaking test is a critical legal
framework for determining the liability of
shadow directors under English law. This
test primarily concerns whether an
individual has assumed responsibility for
directing a company's affairs, even if they
are not formally recognized as a director.
The power and discretion test evaluates
whether the individual in question
possesses sufficient power or discretion to
significantly influence company decisions.
It considers the extent of control
exercised by the shadow director over
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company affairs, the nature of their
involvement in critical decision-making
processes, and whether their influence is
such that it could be deemed as directing
the company's activities. Another basis for
imposing responsibility on a shadow
director is the theory of apparent agency,
which arises from their ability to influence
the decisions of de jure directors. If these
directors habitually act according to the
shadow director's instructions, third
parties may reasonably assume that this
individual has the authority to make
binding decisions on behalf of the
company. When a shadow director
exercises apparent authority, they may be
subject to the same legal duties and
liabilities as formally appointed directors.
This includes fiduciary duties such as
acting in good faith, avoiding conflicts of
interest, and ensuring that the company
does not trade while insolvent. If they
breach these duties, they can face
personal liability for any resulting
damages.

4. Findings and Conclusion
In summary, the two criteria of
"commitment" and "authority" serve as the

Volume 10. Issue 5. Serial Number 21. Spring 2026. Pages 157 to 183.

legal foundations for imposing duties
based on trust on shadow managers. This
legal framework is connected to the
institution of apparent representation in
Iranian law, whereby, in addition to the
shadow managers' obligation to act in
good faith, the company may also be held
liable to third parties if it creates the
appearance and basis for the shadow
manager's actions and remains silent
regarding those actions.
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! "director" includes: (b) a person:

(i) who is not validly appointed as a director if the person
acts in the position of a director; or

(i1) on whose instructions or wishes the directors of
the corporation are accustomed to act (excluding ad-
vice given by the person in the proper performance of

jl:M);....!‘,!;UlS sam“j}a’).:4.1\..:]1.\.«C.:J_,f..u.a"él:.a‘g&Lnu‘_;\k)l:#ﬁéj"f.n‘}:‘f»‘cjﬁﬁb‘;ésfu‘éj)\fdﬁjﬂ|

Ol pl B 53 O owiw OISl



| et o sclingy

Comparative Law Quarterly

2]

A G18Y Slonio 1P 8 4les Y1 o1l 05k .8 03k Vo 0399

2 b e Labs OS50 55 cpl 516 S e
ol bl ) Ol 6l SIS 5 bl
)sgbﬁ.uJ)\OSJo|py((yd));ﬁ)@¢§
o2t &S | ey oo Sl s LB 5 Ol el G sa
56358 A IS 5 G psdse LS e S S
Wl Y 066 VYV el b S sk Olea
30 SRS b o e ) Kl B e B
sl pde Olge 4 2)ls Gl 500 Sui= ezl
S &S 53 35 Glaelll asilor 5 558 olull
S eslial b osysle 55 Ll a sy sduled b
Cr Sl LS atd (s el SD ds
o e 355 odinled b clapl O 51 50 e st

by dal g bl

Lol ygiwd b b ygus £,¥
Olnde & pamd 8 Aol plajsiws 50 055
oo 3 Liml o S, ) das oo pke Sla U S 455
s (Y0l Csae) 0dSH glaeS o 05 Yo
Ol oS sl oS ol bl a8 5 5 3 a5 55 50
D5 3yl bﬁ}q«‘_}azj‘)wb»‘j/\«)wﬁ)) o5ls 3
o Of Chlbs 45 ol Sl sdias 0L all
LS ad Jesl (S s Al 3 gl
S Folite i (LB Gospm a el Ses
(Markovic,)4a7: YYV) il axils S 05515

¢ Kuwait Asia Bank E.C. v National Mutual Life
Nominees Ltd [1990] 1 AC 187.

7 Dairy Containers Limited v NZI Bank Ltd (1995) 7
NZCLC 96,669, (1995) 13 ACLC 3211.

8 Direction.

° Instruction.

Sl plaaeo 5L 5w Ol pde 4 &S ab g o ol
Gb AL Olade ppm S fes £ U das
LU Ol pde 2T 55 5 S fas ol &Sl glay 52

Jas ks, S Ol oS dsl axils cole

U‘é‘i‘ ¢,
el et sy sl e el s bk
(330 9 (S 20 (gl 3L Kl g o ol ol
Come b e (Faie pasd oSGl el ik
A bl g Sl oy b ot b sl
Lo LGS 5o a5 50 glaslg d e
oo ¢SS (Markovic, 43T YYV) sil Sty
23 ke Ol & Ll i 0S5 k0 oS ol o
o e ol L g s yd Oll e pde Sl
g8 ks bl sl oS S8 e Ll
A e 4 55 oabe 4 Ly le Ol pde ST
ely B jadd Choy I (Lsd e (olash
53 el gl e Ol 4 OF 048 bl Bl
Wzl 5 55k s lilead SSU ey, s Ll e
Spdoms o s b 2SS0 ok 5B Sl e
Sl 3gdone Sl s b S8 ale e ) sy
B B N . IS
S LR ol sy T s clasdis

(Hobson, Y44A, Y4Vv)

Ol Gaim 53 dal dalpr ST Exlie s 4SOk

111994] BCC 161 at 163

2 Standard Chartered Bank of Australia Ltd v Antico
(1991) 18 ACSR 1.

3 Hodgson J.

4 Pioneer International Ltd.

3 Giant Resources Ltd.

jl:M,:«.!_,bUlS sz&‘d}a’)AAil.wﬁ.\.aq_,f.a.a"él:.a‘g‘gbudujgnﬁéj‘gf.n‘}:‘f»‘cjﬁﬁb‘;ésfuéj)\fdﬁjﬂ|

Ol pl B 53 O o OISl




AF GBY Slonieo 1P 8 4les Y otlut 05k .8 0,3k 1o 8399

el G oliiangyy | (LR

Comparative Law Quarterly

slukl b b 4 Sl ol 55 oy BB
S o sdome Aal g oS Jle s Tzl SO s sl
opte Sl 4 ey slajses b Ls el s
o ld oo Lol 250 5 pad bl coils s Vol
VA e 53 Sl e 0 8 s I
J5S 58 5 IS Jlesl oy 5 bl edias ol
(Col sl Jb Hsel 5 ol 0 A8l
(Hobson, Y44A: Y44)

Wl S 18 056 T asle ) ey 51 o Sl

S e Ll ey Chbe Sl o 5o
o Sl Gl S gy ol 1S el Ol (§ e AL
Sla b s s Chlie o 353 bl ol
Podigp 2B o 3l LSde IVl L 6 e
A s sspe sl 5 ade T 50l SSL
s S s sy wle ple s slesl 5 0B S
Ol 6,1 SSU (g 31 ablB ol g &5 Jla
Sl 035 S 25l Sk Ol e gl &g
S ol i s Aoy e Sl 4 (Hobson 1444: Y. 0)
2 e eole ) Sl 51 s el S5 061 oL
Ll gl s L il e & ol Soys b (S
Fob camS 53 g Al fme g dady o e Sl
Ll FO S x4 5 450 s oS )
L La gz OF b il azils Cosle O s oS cpeen
s B a S S es ol esls Gl el s

¢ Standard Chartered Bank of Australia v Antico
7 Board of Giant

8 Thomas J.

° Dairy Containers Ltd v NZI Bank Ltd (1995) 13
ACLC 3211 at 3238

sl ale pde S 13 0l 6 Ks gekis s
wle Copde sl 51 L3 Sl sies ol Y
S5 033,55, opl «KOh, VA4 YEE) Ll axils
S ol boding oal 3 3,5 Bl s s 650
ol Lol sasle e Ol 8 (oS 5 Ol pde (G
Glole Cupde mas cils bl o6 Ll sis
03 1 S aglsl Cd s SSL aS | ol 34
(ol 03 S IS8Ty LSS 4 oS Bl sk,
o3l lzel LB ls ol sies 5 Loy sis Lol Lol
(Hobson 1444:Y+¢) 54

e oyt ol 53 W slelSols i

2B e sl W0 5 edSSH laelSsls )
S Jodly sms b Ly s aipon ol 5lebl Fodis
|3 s Goo e bl o pde sl Gl e
o 1y g phicelbl ol dher ey 55w
3l s 5 Jendl ) s &= S gl 5 5 elS
SNl Lo wdds plo ale i K by
Sla Gay » HELEE L JiS Cgr e
« .(Hobson 1444: Y+£) il axils 545 o e
JAS gl BT 1 Ll ole e (K> le
Ramsey, Y+ v o) il anils o e Sla Slaenas
Jor oo Sl o ol o S st 1Y)
s JB s 550 L olelg il 5ty (Gl 5
el obisbed b Slalgws b 51 oy 52 05

g a4t ld J gt wle sl Q\;;.cqcv\;sda&o&

' Re Hydrodam (Corby) Ltd

2 Dairy containers Ltd v NZI Bank Ltd (1995)13
ACLC 3211 at 3239.

3 Australian Securities Commission v AS Niminees.
4 Finn J.

5 Hodgson J.

jl:.‘b;.a!_,blsls sam‘é}a’).:4.1\..:]1.\.«q_,f.a.a"él:.a‘g‘gbudujgnﬁéj"f.n‘}:‘f»‘cjﬁﬁb‘;ésfuéj)\fdﬁjﬂ|

Ol pl B 53 O owiw OISl



| et o sclingy

Comparative Law Quarterly

2]

A G18Y Slonio 1P 8 4les Y1 o1l 05k .8 03k Vo 0399

Ol ke Sl s 3550 5 0,28 Jlesl oS ol gl 2t
Hobson 1444:) 555 o wle pde sluls o 5o
dad 4 OS5 Lgl.z(al.\.}\ Olge 4 o pde |53 (Y0
Sl 0BT 51 5 B &l o Ll o pke ola
opde Dla S| (gpde S (535050 e e psgho
T G el e Lol s el
Lol oS0 S 0 51 (S a8l O pe )
— o 3 kS e Sauled [ Shadle 45 (Glannn g
Coin S a5 5,8 o g ol el ale ple S
L) S maad 53 1y 355 St Jos 55 0 e
LS (65 e OF layrws 5l cosle sos S

(Fidler yaa¢:4v)

Gda 5 S elsl Comge 28w el e s
M'aﬂ#&b@}f|;|6\ﬁ‘2}&&uyu
\)uwéu,j;w;sfmmwom,u,ﬁ
0 byo oS cas e oy ol 51 S dalg |
ol Olpde 5l 2Bl L L O ks oS s ol
)‘ﬁﬁa‘)‘wwwdu)jMJ&uaxJu)‘Ju
O 355 Lge ol 0T ¢l wle e glacd st
Slas s B dils Ssle o e s 5145 Sl o
opde Sla IS &S passe cul S Ll ) )
S oole S 5 3,108 LS 1 55 e s
S JLis 1y e OF s )l (s Janll s s2es 45
Markovic, ) ;i 0 566 OIE sbwl Csb

Wl slaelBsls gl,T 53 asS ol (1447 Y4
P S Sl o2

2 Kuwait Asia Bank E.C. v National Mutual Life
Nominees Ltd

osle ot Sl 5wl els s Ledlszes b
Sl ses 5 b el 52 0T U las 45 sl axils
s s s 0T g ol 53 S s e ik
sl 5o Sl s el A S Glils G
B R S Tl PRI R g
335 Joomsd et nl p 58 Olpde glasd pe

.(Markovic 1441: YYyY)

IS Ol O B 3 ) ol Sk o
r\.m AL SISy s bl e SOl Cgr
Sl sl ol 6 s &Sl il 3 Lol 4LaST
g patd S bl Gy s onl Sl sl e sl
b il s oS 0 Ol cl oY ale e Olge
w;ukdurwbﬂﬂﬁsxﬂiﬁtf
2l b ol Jaddlse 5 by Hsde
ol O 2 5 03 gd slazsl 5l 4 0 Koo a5 s
K,S S L el G b
oS g PN 198 A0 o Ol €Y
slae Xls Cosle oS Jlpde 5 ot Sl 545
OSo S e et Gl el s b Ls g
Ll 51 oskite oS ool il wler e plulid oo
(Il bt s 3515 0 pde Sl o lal A |
SIS el s L;JE.;A:)J}‘}QTC:MMJJ
OF s b s ) ) o Ol ke g2 oy, BB S
L ge ki, s (Hobson Y444: Y+ 0) 5 S oLl
o pde Sls glael ol a5 sl 5 ol Soy S
Gillae (sl atils osle o34 ased 348 Cod AL

Ol psbe doos o S0 s duled Jos (g sla s

' Chew v NCSC (No2) (1985) 3 ACLC 212 at 218

jl:M,:«.!_,bUlS sz&‘d}a’)AAil.wﬁ.\.aq_,f.a.a"él:.a‘g‘gbudujgnﬁéj‘gf.n‘}:‘f»‘cjﬁﬁb‘;ésfuéj)\fdﬁjﬂ|

Ol pl B 53 O o OISl




AF GBY Slonieo 1P 8 4les Y otlut 05k .8 0,3k 1o 8399

el G oliiangyy | (LR

Comparative Law Quarterly

———

Blany o5 as Oly plassdile sdigy 53 S455 (S
gxose il dls Sl S e s cla s
Sl O 53 o5 (ol Sl 5 ol Y sl
= oo D 5 (6 S ol 455 en Sl ¢ e
(LS o Jos 015 slay g L il oSL S
slelis gl aS slide ool (Hobson 1444: Y.v)
s o350 5 Slastl 48 a3 L Ol e b e
Goopde Sl 5 mle e daly o Sl 30 sl
o3 g2 (S5l dadt Sy pe 5 O3S S0
oo Sl o8 a ts o (S)5 0 b 4 A3
wlo pde 35 ldl adls o Sol 5 ol
O35 Jos g Dole oy 15 e oo S 4 S
Slovenal slad 5 Jatle laj s 25y ki
4kl ol ey ol Ll el s e Sl
L oosies b oS s o s &5 a5l )50
woarg boosd eoarle wle pde 1 leadl sz
O lee aal axilsy oole wl (ole lasl
Jos o cole (Ko Sole 4 S s bag s
358 sy ok Sl by b L s b 0s S
o8 4 o8 vl a5 ' (Davis, Yeev, \Y)
bl 5l Bl 5 (6355 4 b b Ole ol
53 .(Koh, Y44 Y88) 54 dal o wl ple 34>
s b 0S5 il ks 4 Ol e Ll
el plalis Gl S elal Tns, 0 ST s suses
S ol Glo e Sla (ol 55 5 go Tl ansl el
Como &Sl 0y asein (5518, S palul
Lol b Glas S Jlasl | 55 Sl

2 Re Akron Roads Pty Ltd (in liquidation) (No 3)
[2016] VSC 657 (11 November 2016)

Ol 4N 08B VY esle sllas Ol 4l G i s

el s Ll gt oIl e e la oy 4 2SS
o pde Sls Sl 125 6l 050 Slen YY) asle
22 b sy opl 5l Skl o sl ol e ST a
sl e o s Sls Ol e 4 g alb IS5 J 58
oo Dla STl oY b e plals )
Jos i ol S el siws 5 by sias b gillas

GO Jeswosle &t
O o gy ses Gilhs Jee 4 Ol e Dole
S S ol bl gl e lelid s o les
i S saiay (ST osls sy plel Slils )
Hobson 1444: ) ol s €yl el8sls l,T s
Ll 3 sy 403 S Joo 4 ke Djle (Y01
Wzl 5 ObudSl Ol s s O ola, s JSlas
JA e e Mall o s (o eis 5o
Aas or 0L s oS 3 el opl s S
= sl 523 3l 5 0 Jlaze Y gomn 8 5 0t
G 8 L S50 G & Al aid sla
Sk 53 cpl Ol et daly sxs 053 Sl o5
adaly pl 5L 2550 Sl 3550 5o J pl b
ol (Markovic, V44T YY) s ls 5 55 Jas il
S Gl pased le pde 358 e auS S Ole
Jos sl glaysias b pllae (i jls cosle &S 5 0l ke
Sla 5 Olpde LT oS &S o 2 e ) ey bl

:ﬁyo:l;@?@dgu)ﬁﬂ:)’\w%g 0 ple

! Australian Securities Commission v AS Nominees
(1995) 13 ACLC 1822 at 1837.

jl:M,:«.!_,bUlS sz&‘d}a’)AAil.wﬁ.\.aq_,f.a.a"él:.a‘g‘gbudujgnﬁéj‘gf.n‘}:‘f»‘cjﬁﬁb‘;ésfuéj)\fdﬁjﬂ|

O pl B 53 O owin Ol



| et o sclingy

Comparative Law Quarterly

2]

A G18Y Slonio 1P 8 4les Y1 o1l 05k .8 03k Vo 0399

s2lpe 5 Logart wlo e bl Jyis
Bl 5 Ops ol oo g s oS0 &S
Bl i slinly 53 e il 5 (SaSlh s
Bl o3 oS Gl s 5 A ol OIS
o 5 meS Jlesl s, 3 slazel KL
bl s 5l aS ol O et 5 63 0SS
Sl Clabls ajlay e g ol 3 &S5 s
o s (Slin ol oy | Olio ol 53 4l 55
i BT 5 olas T ) b ool Ol e ol
Jw&jsamydfgéjbr%cbéu)jﬁjz
WS s s DLl I s b Ol pde bl
Sl aaly Olge 4 oS8 L ol aal, slubs
Sl Jyaia | gl Ol pke oS s o 5 ge
Gl 5 B 36 Ll e OLISUL O oen
Wl Ol pds LIS o 05,8 Slewenas 6l &S
sl AL 5 adls &5 8 e s LB 358
Soaly 1) &S5 (G5B Olpde a4 la fasdly 52
Ol ey allaslel by foomsd omen Auled o
sy 3 S e b LIS B Ly ale
Ol d s ess o el e,
S il 5 IO gl Sl S sl
o b pls B el zmen 5 S 0SS
(Sl ol Lo sas S 5 5 pal s Lts ol o
Sk by Caeal o 4wl a5 S
Jonoss i ax 57 o grazt 53 48 3l o1 05
Lol oo gas Ols 1) (Jsd LU sbadVaal (b
S il slaelS s &1l L QLI sim (L ol

o5 U'i‘ DL J"".’.L"" C;) |) °~'\-‘T S 9o S’\P— c..U‘oJJS

5 s I S o S Sl
sl glaaee) saen 3 baatalp Lolay s
OB L SBle gl e s g piaeen AL OS2
sbaae 3 opde Sla Sl Jleel 5 (68 ool
wlolid 50 s i gt ol 4 wle ple &S
Ol ey (B3 48 ol g 5050 ol p skt ol e
el s e ol Gl b Jandlyszes b gas
S Jas 5 by Ly s b Gollae Bl axdls sl
S8 Olpde 358 Sl s 3 - pl L
Ol sl (’JN SLoyll st 5l Mo 5 L
s o ool O ke 48 las 5 o iyl (gla s
Dl ails s u‘L“ abal
SIS LG o3 5 Ol S s S
CISs 55 S L these 5 4 Jpd BB sl
P B s o el M il 5 80
52l Ol &8 2L 5L cpl o Jsiee b 42U
23k el b osb b sy 2L dal, el
S el i BBl ale e b odaly o
Sopde ol Cond b oS 3 s ale e laplid
S el 5 il jates 5 5 S Sl sl s
e g L e

Qv ol oo Cod o (Sl @

3325 51 s 5 a5 il Ok
QYﬁﬂﬁ‘f\w\tha;-u;ﬁM)e

! Australasian Legal Information Institute, 2016.

',l:M);....!‘,bUlS ;Qm“j}a’).:4.1\..:]1.\.«C.:J_,f..u.a"él:.a‘g&Lnu‘_;\k)l:#ﬁéj"f.n‘}:‘f»‘cjﬁﬁb‘;ésfu‘éj)\fdﬁjﬂ|

Ol Gghm 53 O e Sl




AF GBY Slonieo 1P 8 4les Y otlut 05k .8 0,3k 1o 8399

el G oliiangyy | (LR

Comparative Law Quarterly

———

Jlesl o ga 53 cpl 355 b idl o 15 1zl
by plls 4 e o Ol JS Jswl
Bed by 85 JB s ale Ol s Ll lasbl
slacs & 056 L Ol Clils s s S
by cils Ol bals (YoYo Jl s oS
S o b as L wle s wlBcds e
L 33,8 oo oo (Al anils 5525 of Jlesl s
S ol opl b B ol iy OSLS Wl
Coale Olpe a4 Ll S0 5 wle pde bl 2
ol gl s a8 kS s 5 gduaab Ll
03 o an a1y Gl o sgden s s ol s
sl cstlid (gl gsdaze slalne iy )l 3
sl ol s Wl ey 8 il s Wl
A 5 4 3 il Ol e S stes

web jlae 00Y))

23 ol slookiy (3% 00w 3 S J= s
Loy abllel alby a8l gl A0
Ol b G el Gl oS bl iy
05 rl Eely SS SISl 8 s sl 350l e
e e S Sl el laslel) 1l esls
ceb «(Scott, Vaga: 08y ) (sl Jos ngii; R
ol Sl (e sl Ol e Cosd Sl (5 5
psie 55 oW ral UG e .o 5 IS ol
L, gl a5 e dgaie &S i |y Ll
el L Ll ol g s 5e S0 S0 S b
ey ool L L(FINN, YAVYE Y0 ) ) s S Ol e s
Ssi= 5 gy gl 3ol dae S0 i )

5 oblaslel Ll gl K s iy 5 ol 0K

Sosmee Sl g bl Ol e S e Slos 4 53
Mol Sl ok SLs L (Ohls ol

&:ﬁw‘ Wl

Olyfadlol @ s ©))
bl S 5 56 Olugs 4 gl S
ool b ity gl glinl; 3 il il oS 555 e
aih g wlslo jl, b g bbby aid s led Jos 5
sladl aiby 5 oolasly aaby wddl e 5 bl
e SIS By o Seee S adle BolS
(Rasure, Y+Y¢; Miller, Y+\Y, aVY) L5 s
Sules daly Soge 4 5SS L Ol e
Mutha, Y.YY: 4; ) col bl 0 e
by 3l g pde S1opl sl (Moore,Y ) YYy
Al Lok | Shlasll Calby 5 et sl Jyme
)jﬁugyuﬁwgtﬁ)ow‘oié\ﬁ\ ciles
o wlatl ol eS8 4 eyl ol Ol
Sl e ol -l w Sl s pde S50
s e &S glole e 4 Cd s s 55 0l
Ol s b ool ol ES LS s 50
bdle & 55 5S Hr gsde e 358
3 55 OF b OBIS yim 5 Lab

Y pls el &5 - U Ol B s> >
sl Ll Slail Jpol b bysye ol L bl
gl Olpde G50 Olpde il Jraod 250
Jlesl dypn 0 a4 o opl b sl ol o
RETERRET by odi S5 _slail J sl

S8 Ote by Lls Ls S 1 sl

I Austin W Scott

jl:M,:«.!_,bUlS sz&‘d}a’)AAil.wﬁ.\.aq_,f.a.a"él:.a‘g‘gbudujgnﬁéj‘gf.n‘}:‘f»‘cjﬁﬁb‘;ésfuéj)\fdﬁjﬂ|

O pl B 53 O owin Ol



| et o sclingy

Comparative Law Quarterly

2]

A G18Y Slonio 1P 8 4les Y1 o1l 05k .8 03k Vo 0399

S Sl Cew)s S Ll edide Ol a

— o sl Allbls b 4 Al laslel Ly 51 (65l
ops 4 s Ol ol 5l ool b=l b L ss
sas,s 0506 5 sk alby 5 b s
@ sie Jreod bl 4 e 5k 4 DRSS
0S5 050 s &S S 2 Ol pde b laslel &K
Lo ol OF el lipd oo (b laslel Ol ge
wlhlaslel calby o gy cpl oo al asls @bl
35 g0 0203 pllas el ealyl ool 5 ol Lol L
Laspn i DUl Sl al opl ol el b
Sl S8 las s 5 G SISl S ailen e
S obly s olslel wlal aibs e
— Vil e o a4 LS ol el b | (LBsls
by il dllasbel eyl dasls,l 3 4l 0 cawgls
—ddaly Dl poast 45 Al e Gelad (Sl e
5o (Miller, Yoay: QAY) el e Sl g
Jeoms Sl S 5 G Ol 5 gl slre cames
O ol 03l plil s o b Sl il
) 5 XS b &Ll S8 L8 Ol s w8l Sllusbel
Sl e Dlre Jee 8 SK s 1) WaolSsls
Sl axlpe olpds Looblasbl sluba
b S by losass (Moore, Y+\1: YTYA)

Sl Ol s ale O e

Ghlasbel daly Cuale 5525 15,5 5 (Ugad HLan

°~)‘-;)J:f BE) )Lg M “;SJ..; 9 4.1[..,4 ﬁ.)..a QL:A

Ll oo ale Ol e (s pdhcd st 5 g L5 )
53 (Moore, Y\ ¥YV) ws § Jus S56 Ol e
5 ollbl e dalpd el Sligs Glae ol
tab&gbum‘q,s,.:agwﬂouiwQ\J;u
Ll oS sl o sl s JLos a0 oSl 5 55
JIs oS e e Jpa 53 1 ale Ol e el 3|
Loas Sl 3 sl oS S s albs o Sekge
(Edelman, Y+\+: Y¥YV; Moore, Y«\1¥¢))
Se ol dlesl sl s 3Y 061 51 S
G Sl il Gl e Bl 5l i
Loy ale e Gl 4 Jos cb ()1,
S s Jandly gz b pllas oS 5 S 56 Ol e
s g bl Coly 4 (6358 Ol e U 3L e 0l
dexd 5l O3 e Jas 5 OlL18 b s LS | el
Sl Olse 4 olslis 45— GO 1 e slad Vot
L3 o SIS il sl daly 6,8 S Lol
503 0Ll 4i~ = -pl L «(Scott, Y4£4: oY)
i sl aS) jo padt 53 denS jlae 45 L5 S 5l
erlbe ar g b sl e bl Sl
(sl ol S sl ) ol Gl 3 e el s
el 6 sph e G Sloy dllusbel il
S Slgns Olge 4 L LT Olg s 5o 313 5 Anl 5
(g sl Llodd as pdy Allbsls S«
bl s 5 als oS WS olgdy ires
wils oy gad b ome Sl s
5 Masl o diles L 5 (Edelman, Yoy e ¥eY)
Jpol b illae &8 6550 jod b mpwe by
o35l eol31 Lol 5l gl o sas dslsh 5 Lasls )l 3

sy05 2,55 T L el sy gy b b

jl:.‘b;.a!_,blsls sam‘é}a’).:4.1\..:]1.\.«q_,f.a.a"él:.a‘g‘gbudujgnﬁéj"f.n‘}:‘f»‘cjﬁﬁb‘;ésfuéj)\fdﬁjﬂ|

Ol pl B 53 O o OISl




AF GBY Slonieo 1P 8 4les Y otlut 05k .8 0,3k 1o 8399

el G oliiangyy | (LR

Comparative Law Quarterly

———

La s allae U lazils sl o pke a5 0 ke
L gie olEals 0y opl L3 S fes il ke
Lolalys oS | i b ple obidl 5
Gb Lladls csle Ot dule col sl
by ol )3 s S oo L s s
L oSty 4 ol a0 o815 cples Ol e &1l
s ol LS e 3,8 Jlasl gle Ol e oSyl
ool ol Oblsbl calby el cpl G
Oliabol 5 slozel s alasl; a1 Ko 48 o oo
Miller, ) ab azils 535 &S 12 5wl Ol pde o
S s 4 olEals (S 51 i ) (VYT A
Ad w3l sl sy ge gl Ol S s o 5dl
Sl oy 4 il oplal L (Miller, Y+\Y: 4AN)
Db s o)kl Bl OV 5wl Ol e
@iz ol e 3ol Jbs ol Sl ste
534S (65,00 53 Ol g 5 alu Ol pde olulis
ol et 35 Amls AE S5 Sl e
5 OISkl 28 Sl 3 sy se sl S sl
Sms & 53 5 3 5e0 At 5 15 OUT L das o il
Moore, Y\Y: ¥, ) cb 5 515 il a5 g
(McGhee, Y+ Y+: AVY

Sadd s bl gas Jlae 53 6 S50 L

Dl Cgmsler 53 6,05 Loyl s aS A
Ll (53 o St s b sl w4y s s
Finn,) e oo Jos s il 5105 8 B3 6,0
e s Olsie 4 Ol e |y Slme ol (V4AQ: 08
s Olea wlinlie oS g0l o g slazel

s dlesl 5l G Jle l b dlesl N 31
Oy Sdls SLebl kg e (BB (55 i (o)
Ol e 4 Cond | G50 £ 5o (sl Ol e
gle Olpde b3y 53 WKipd o O pmime S50
35l o5V (G50 Ol e 4 S Sl 3, 55
Cer dgn slas &Kol L (Miller, Yo aAT)
Sles S 3 Bud 5y Olaslel cally slabs
Wwhlasbl alby gdls adie as Ol 5, o
Olaabl 5 slazel e alaily 5505 p ks (5oL
U IVl 4 sl wle pie 5 0S8 L8 Ol
ES 0 Sl ale e el Jlas] it i
S Sl Ol pde  SLIELL Calb s s shte 4
TERIC S N P NP O NPC F
ol sy et Gl nlaly e B 4 S
Jhsl Gl olsls allse bime S ctilluslil
Sl psghe a5 el 0350 315 gl Jlns
Shend gl O re e Ol Al
b OIS Il ol bes g as S L s &l lusbel
5 oS | el S Ly s s T
(ol Oy o Oloa & L, (slalis
Lis) 3l b & Sl asgde (bl ramen
Sl s Mgl 5 250 e 5 Sl
4 oD s g Jas ) (Bliaw) V¥sle o
Lled a1 ablsbl gdal, coale ol

.(Davies and Worthington, Y+ \Y: 1\v)

&.ﬁ‘é‘fﬁ@;&ﬁ%cﬁf‘ﬂj‘bk}ﬂ))
S 335 sl el f)'\l bl gl s

! Ultraframe (UK) Ltd v Fielding [2005] EWHC
1638 (Ch).

jl:.‘b;.a!_,blsls sam‘é}a’).:4.1\..:]1.\.«q_,f.a.a"él:.a‘g‘gbudujgnﬁéj"f.n‘}:‘f»‘cjﬁﬁb‘;ésfuéj)\fdﬁjﬂ|

Ol pl B 53 O owiw OISl



| et o sclingy

Comparative Law Quarterly

2]

A G18Y Slonio 1P 8 4les Y1 o1l 05k .8 03k Vo 0399

Olse ar sl s S 53 0,80 adge |y il O
wiby pl o e el SIS 5 i (0
Lydp sl byse G gdad ol By

(Moore, Y+ V1 YY)

Vol i ol 55 ol sladVatnal oSl L
3 LTS IS oo Logae 5 ails (slogys olKlr
ol boelipd e 4Bl et 5 plaze olad cbaws,
a8 Sl R Gl Olse a3 Sl eslind Jl-
bl 5 OO gl e il foess
sy Olis (il oy IVl 505 ol e o
Loobilacals bl » Ol e 1 ale Ol pdk
A3 Sl Ol g a4 has Ol e 5 G536 O
33 O ool Sla i Ol J= ol L s S
Dads OSLS iy e Ol Lol s 555
wlo Olpde  ahuslel caulby e ol 'CJLT
o ol Sl s B e A Sl s Sl
Lo s b 55 oS Sl o 5 (phgy sl BB
35 1l ¢ 30 5 es O e LSlen | LT L
0503 Pl add ayy Sloees S35
Sl o 03 (S8 el S 85 4 s
3o o) O el VoS Bsim ol 5 0ge S
Sboeds o s JB e 5 B bt
Ll
QLS g0, Jlao )Y
Sl WS g S wlas &S J- s
SUMS i s e o g Ol (S,

[2012] Ch 613 at para 225 (per Sales J); and Ross
River Ltd v Waveley Commercial Ltd [2012]
EWHC 81 (Ch) at para 256 (per Morgan J)
3120131 EWHC 3006 (Ch) at para 139.

MOOFG,)JJB b 6)‘ijjw§mg:)%>ﬁbduw
a ks ol e b OUIG e (= ol L (Yo VT TEY
anal 3 oS Jalsy ekl 5 jlael (S LSS bais
Métﬁj‘dbww}%ﬂjﬂ)bw‘
L .(Edelman, YoV e: YY) 55,5 0 S & galatil
S b4 J ol bosgls ash gslusbel Lals,
by Gl s S el s S5
DL (Mi”er, Y'\Y‘ \"\) -LSL;N 45‘)‘ LSJ‘JJ.VLA‘
ol sk a4 eld 5L lae S Jls 55 s
iy a3 gy ol Shels u.uj:wf Iy ollaslel gis atws

e Gl odis o3 el 5,5k A Slne

A & LT B L osls s S dlesl ' 55w
L 0T Gudl 5 ol (6, S05L ded Llme S glom
SOkl 5 Wl zal Gai> Olils pa i glad Yozl
el ol 1 g Sl ol S5y 53 ol
Finn, YaAd:0¢; Edelman, ) .S slgiy oflaslsl
Do L s Dyge s Al s (Yo) e VY
(Bl 5 So5e8) oo Sloe Ll ded ol s
Ll Caxdgn b A8 355 edge s p tad & i
G AL S 5 L den dlesl eans
By 51 Ll e 33 S )y A ) 4 (e
b Ll dal s 8 s ol 4 By (g lusle
3,15 ST ol Sl S e Sl s w0 b 3,55 edge

! Vivendi SA v Richards [2013] EWHC 3006 (Ch).
2 F & C Alternative Investments (Holdings) Ltd v
Barthelemy (No.2) [2011] EWHC 1731,

jl:M,:«.!_,bUlS sz&‘d}a’)AAil.wﬁ.\.aq_,f.a.a"él:.a‘g‘gbudujgnﬁéj‘gf.n‘}:‘f»‘cjﬁﬁb‘;ésfuéj)\fdﬁjﬂ|

Ol pl B 53 O o OISl




AF GBY Slonieo 1P 8 4les Y otlut 05k .8 0,3k 1o 8399

el G oliiangyy | (LR

Comparative Law Quarterly

———

(526 . (Miller, YoV :vY) s plbcanl 5 Sals
Sk ke S S Sl iy, L
S5 8 5l s 8 ol S daly s (s lasll
a3 Jool ulple )ls s b AU Ll 2
o o LIl dal, e o o6 Gl
5 Stetly o 1l (5 805 i g anls 5 6500
AU R oS St (S il o

el Il alaly 5,8 IS

L, olbd oy kb sl s J=

S el 03 55l 5l s S e 11 &Ll
sbbs sl b ala S5y 5 ole o bl
Lokl 5 &l sl SaS @ daly s el
BB e Oles ' Canl ade 5 0y o3 ol
ol 4 5 sm5 Lol 1 OISl Lyls, IS Sis 4w
wrld el 5 SOl lae Olge @ (S 4w
Sslel (cwss ((Rotman, Yy 404) Wi s
wils comdo Jlesl 5Lt A 05 S les sy
‘_;A.cli@ylicétﬂﬂl}>ﬁ<f)l§{\)>)b456)wl
J-."Jf BE cu.pb'- J‘)L 4 C:Lu_.ﬁ T8 .J)\.:\i.g JS‘ Cz,\i.}
DL Lﬁ ..«L;JLJ )‘.’."\ﬂ“-"?“'i cb)‘b )L::}‘ 39 g:)‘)..«\; LY 6)‘.;\.2;[»‘
Lilaze (Moore, Y\ Y84) 5 & 13 01 5 e
Ll bl gl old Culb Bos 4 (Shs 4w ol

23 g s S "adiss s 13U s allasbel

CJC and L’Heureux-Dubé J) and Norberg v Wynrib
[1992] 92 DLR (4th) 449 at para 70 (per La Forest J,
with Gonthier J and Cory J concurring), amongst oth-
ers in Canada. See DHL International (NZ) Ltd v
Richmond Ltd [1993] 3 NZLR 10 at 22, CA in New
Zealand, and Goose v Wilson Sandford & Co (No 2)
[2001] Lloyd’s Rep PN189 in England.

G~ 5 lade S Qb jlae 3 oae b oIbLKS
bl 6 e 5l Gl (b ol 55 1SS
ol (Demott, Yo AYe) Ws s &1 ollasbl
GodiS Jrassd iy il O LS S 00
Sk wesle sy e L abluwbl calby
ol 4 b asbs Jod LB o b Slea s
dol, Jo oy Sl e o @llasll
S Lls o Bk galaly Sl plete ¢ 5 15 SIS
Slastl g ol Glusbl Olse 4 Bk S ol s
G pr 5 ol 2l 2 o Codle Jlesl
Miller,y+V&: V) (&S o Jlasl o b S
mzcw‘mﬂ;yqﬁf;w\c&ﬁ);wﬂ
Lboopss a5 eliSplete slaaasils Jl
Llo e s L ol gladasis
Sis e e (Milleryags 19)
oMo Jlesl [latl (goluslel Lals, ouS ez
w5l AU O plalla b aslsl 53 5 3 jee
Sl Sl g IS0 a1 p sgie opl b Las s
sk .(Shepherd, YaA): M) Ll o <llusbel
S U bl cods Jlesl @08 (5 S 4 ks
6ﬁ:uwgb6‘ﬁu&dw&d@bm
el ) Slkes Jool (il Olpe a4 5 U vl
aasio Gl s ‘_;}.,) aw (Miller,y+V¢: Vo) das

(S pU A le oS 558 e Olo 4kl (gl

! Frame v. Smith, [1987] 2 S.C.R. 99
Moore, 2016: ) s « S 5 gl 53 Osesl ool 7
349
LAC Minerals Ltd v International Corona Resources
Ltd [1989] 61 DLR (4th) 14 (per Sopinka and La

Forest JJ), Canson Enterprise Ltd v Boughton & Co
[1992] 85 DLR (4th) 129 (per McLachlin J, Lamer

jl:M,:«.!_,bUlS sz&‘d}a’)AAil.wﬁ.\.aq_,f.a.a"él:.a‘g‘gbudujgnﬁéj‘gf.n‘}:‘f»‘cjﬁﬁb‘;ésfuéj)\fdﬁjﬂ|

O pl B 53 O owin Ol



| et o sclingy

Comparative Law Quarterly

2]

A G18Y Slonio 1P 8 4les Y1 o1l 05k .8 03k Vo 0399

Jos Gl p s Dligas L olidl 5 ¢ 5 5B ol Ll
Rotman, ) wil g by 5 cilas o, 5l 055

SOEAREARN

AL ke Camdge bl ol (Sl 4
S ol 1y oS LB s allsbl alby el
(ol Oliabl g slazel b ol pan (gladaily o5 5 5 asla
R O W K B RGN L I PVS | [PENCA
0SSy plessle v oS 1 kSl 3 i
w3l ol 4 oSl Ol g Hlas S SV
OJ;‘)\KUL;LABQJJjQLé}J{QJ;-WQ\)OTJ
B L;qf)bj.n EREE%S 45\)‘ P C«JL.{ g
Sl s e Ssesl Lo odel i slag, 8 5LL
R RRUS] (Miller, Y+\¢: v¢) 3,5 Iy dad
Jhesl o pa 55 UK 4 5, QUGS i slizel & >
;LP— 9 v.@,d )L?«MJ. )‘.«\.AJLG‘ L;LLMJL.JJ W}S bj:'sog E)
)\ Y8 o C;U a)LfJ S48 Qm‘ Q‘yu BE) C’*"‘ﬂ
Ol e Ol all Jlasbel (gl CJ'Y Lyl 5 5, ol
ou&\éug;s,.zo}su,m\):@cywbqu
QM)}de)@éyW|4@)J¢J}QOMm
g 505 01 G5B e L L
AL Sl als oY
Oas &S Gl il wle e LS Ol a0

2 Elder Advocates of Alberta Society v Alberta
(2011) 331 DLR (4th) 257 at para 29

OLedSTl Gilizal o8sls 53 L SO Bl OS]
S sy ASL ALl olas as, s S Jlsl
5 2 dee LS LLIUSLl alaly L e e gladd sia
UG sa= Ole 53 losdll SIS Gl cnl 5 dipd
aaly pghe sSde Oyl &S syl Ly glsUE
Gl Lals) ple @ glos 1S 5k w0 |, &llasll
5 e bl b sl 5 S Ol dal; Ll
dad o amexd L gl Wl po st
(Weinrib, yave: V)

&1 ylndlo! Tylg y Sl A5 gd ylo ©,),Y
3ol globid o3 Slasl 5 @sl8 Hlas oSSl L
S Ad ple ool o8 SLS ahlusbl Ly,
e ol Sl (gols)l B Ll S ol
Sl S5 U 5 55 5l 20 e o e
S bl ol sy cpl Bl essle e o350 1) lre
Lol gy 531l slazeh plabis @ el Syl
(Hoyana, ‘4av: A4 'ws = &llasll
Lokl 5 SOl Slae 5 dgm Slae S aS olaelSsls
o3 S eslinad 0Ll Ll s Oy &) s
Sl Sl A LSS S Ly
S ol 5 es s 55 bl e (68 sk OIS
S A vﬂ oSsls LT ale mlugw G
Slr e b Ll b 2les @ okl 5 )8
e b el 23V 5 AL Sl by Ll
Iy p ke (olslol B3 S0 513 SKos b 53 LS
Sl S Aem 35y iy AST 35 (6 K oSl S

Sl LIS e S e g oS Sl (55,0 SIS

! Hodgkinson v Simms (1994) 117 DLR (4th) 161 at
paras 132—133 (Sopinka J and McLachlin J).

jl:M,:«.!_,bUlS sz&‘d}a’)AAil.wﬁ.\.aq_,f.a.a"él:.a‘g‘gbudujgnﬁéj‘gf.n‘}:‘f»‘cjﬁﬁb‘;ésfuéj)\fdﬁjﬂ|

Ol pl B 53 O o OISl




AF GBY Slonieo 1P 8 4les Y otlut 05k .8 0,3k 1o 8399

el G oliiangyy | (LR

Comparative Law Quarterly

———

iy bt gl oS bl (S o Iy o4l
Sooals st L sl b e Sleas
5 esS Jlind Wb 5l it dpde oKL
Lo g el L 2 O el S g (55Kl
slazel wly 3 asnd Slato 5 slus o855 5l
SV lonis o5 3 5l 2 gl s el alb o
— o Sl 3 S IS bl 5 sate s b
E3o5 Deeh A5 ek (5 O3 e kiled 51U 550
el B3l 35 Ly 4 oo (6 ples sLakLl 5o
ceed b posaisy (SA5 03 ebdl SOl o ges
Ol i Llsy heed i 3 ool slezed
ol 5ol 4 ool slazsl Lai o 5loe (D15 g
5 B 3l o) At & i Jae a8
Sle 250 g0 0313 A5 (55 83 58 0 ) (S 58
sl CJE Lol 5 1S5 sl alb ol SIS opren
ed el s Sl S sdilad (LS5 S 255
0 b4 S, Jhel 8 el a4 slesel
Cobas Culos rmen 5 0T O3 Lt ol
o MY led 4y, Sy gl IS5
SV sl gV 3V 0lil gl (180T Y/ Y
S L 85 S50 (US55 Ly Joe el 51 LS
sdSs e el dd plb il e S dse 0
ol 3 Bl A el g e b IE an
Ladslee 5 s plp b IS5 e Jool s 55
dal g er— Jol p = oa s b sl Hseb
Soge > el o (WY S s LVD 2
s wamsy ol 5l &Il bl 5 S5 Jye el
o ke 1y il JS g0 ol OF 3 B ile pad 3L (540

Cedls IS5 51 AU ol 4

ol LS es s slaJeadl s L s 4
S el Sl 5o s BB 358 Ol
338 Sl ol ko e bl bl S0
Sl 02 o5 Ulgs wle Olpde a5 LB
S 3ph Gl a e &S (G 4y AL il (g
OBl sl aS Wby 5ok opl 4 |y &J6 olsesl
sl sl ol pl ey p Sl o oS 0 S50
ol o il e g alb Saull a ks L L
SIS 5 3l 53 OF 5 gl r S (g ol Sled ¢t
Slos Olge a el WISl (o3 WA asle) (5 8l
3550 Olpl Gsi= 53 wlo Ol ey S s foassd
258 0 O
oares S1aS 55l 0 0l s b Mo o S
CoMlo edglel &S WAL e e H4b 4 U
S dlsl & Wig e oyl 1y kol G b 5l s
(Cornell Law School, Y+ YY) 5,5 ¢ 5le sl
S Sl Do ol 6ol Sasle Jhsl @Bls o
sl |y b jakd 03508 LS5 L JS 50 Jle sl
(EJE olseil) O s s slazel 55 Cel &S AS o
(08 IYAL (b)) 35 5 o mls aaly sy s
e 51 5 IS5 &S oK (S ge bow g 1S5 J5e
3t LSy Ole slabeles ST ril anils 8T
Sloe p aslae cpl Lzl cdas &5 ¢ Jalr ZIU 5 J e
e AL slazsl Bl 0 5 Saolel li 4 slazsl
SSde Jes (81 TAY O 5 ) Caslos g
S50 o5 O 55 Aab o 5,8l LISy pne &S
(st 3TV b o ble ) Cl a S 15 U
s & gl Sauled du e bl (ML oYY

o209y Scamdse 31 golwy 53 L 3,5 pl s

jl:.‘b;.a!_,blsls sam‘é}a’).:4.1\..:]1.\.«q_,f.a.a"él:.a‘g‘gbudujgnﬁéj"f.n‘}:‘f»‘cjﬁﬁb‘;ésfuéj)\fdﬁjﬂ|

Ol pl B 53 O owiw OISl



| et o sclingy

Comparative Law Quarterly

2]

A G18Y Slonio 1P 8 4les Y1 o1l 05k .8 03k Vo 0399

CS o el e casles e a5 Wile) o e 50
oaes SLlBl LS s s & OS85 00 S sl
346 b v See oS A5 o &S il
Wl bes o dos 1y g5 slay s cala ke
s dsb sl e glajl, s Jlesl (BB
LS o 2l 1) gl 5 (S 8 Ja 5 ek ol 5
Blsge sl cplaly &858 5 2 B el oS
Sl sl F s sl oS0 s Fhale pieaS
(el blazal B oS 5 )5 055 o Baes o 4 Ly
o3 5l s mle e G el &S g,
— o Al Ll |y CIB ol et 53 5 e
(2l o3 Sl ol ae g Jl- s S
CIE s s SoaldlS §ES 5 L ol J s il ke
Slsedgs WL ol 25,5 25 5o 5 Sl J ss
558 s 313
sl Sl S Bl Y s e Sl S
SAled sl s w Se 056 W osle o555
i G 03l (pl (S e S8 3500 s )
5 o) il ool sla Sunled gl & O
— SAuled osast 3 gy el 3 EV ATAY O
b e (Pl Ol Uleds w8 e
O o3l oy e ol 4 JIB 0L s 51 (>
AYM (O e 5 5Ll s o3l 08Ul
53 ol Lot gad DIl Bsi 53 252 cpl L (M0
b Sl s 4 W osle oS ol o pas

ode DL C)M o)j—iﬂ cdi ))L M}w ‘\SC»JL}_ d‘j:dﬁ

2ol SIS, Gass s |y by s LG i

Godoles Ol Bsi alaly OlAid (s .l
s oled b kS5 S0 osle 4 il o Jool 5 6 a0
w3l 5l e b Lles ol Sllatl s 5l (g el
5 ekuled Olgpe b das aelsl LIS 4 IS5 8L
L5 A3l LS5 oSl Os das plnil | SLISI 1S
) 3L L IS5 cpl (b il e A S
S USs sl s bya (BT 0TAY OLKas
e S50 Soso 53 5 Lol e Sllatl 5y
Lbyi coleg o CIU yasd 4 3p dalgs
Wby 5 S b T3 pe dauly 4 blol
Sl s g 5l S50 b s s 5 Sle SIS L
OYE DV Gl5 ) 3L wsly 8T LS
4 ol ol gy Il b ol b jals 5 g g cp g
S (b eaglad) LS5 L U jased delas ¢ ool
Ll a4 oo e by e bl 6
S S s @SS LOTY YV Gl )
s eslal Ol eoler byd Olse a 0L 4
sdulel 5 (55 Obe alaily 3525 OB 51 Jool AKT
slwl all das Jlax| b Ll cpeoman 5 Conl (5,00
SRIP Rt IO ORI T PRSNICIIW IEK SURR-

(0 AYAY (e 5 o)

b sk & s e STale Ol e o

AL il Sl 0S8 Sleensd Culla
Gl s p plas aes (55 conl (SKae EI6 ol
Slp S ol oS gl Sl 4 fes L
Lo B 4 il o8 o185l ol el
Slosdll s Ll 4 e WS o 5 4
el b Gl ol oS g oalb s 8 0S8 gl

jl:M);....!‘,!;UlS sam“j}a’).:4.1\..:]1.\.«C.:J_,f..u.a"él:.a‘g&Lnu‘_;\k)l:#ﬁéj"f.n‘}:‘f»‘cjﬁﬁb‘;ésfu‘éj)\fdﬁjﬂ|

Ol pl B 53 O o OISl




AF GBY Slonieo 1P 8 4les Y otlut 05k .8 0,3k 1o 8399

el G oliiangyy | (LR

Comparative Law Quarterly

———

o 0l awls sl bl Sl s 0o

AL st ool o ss 4y 2mie S LS
e Ll s sk (s 5 05 Obe 51 Ll 5 e
(Db el 5ty Jl ol LS (30l 1 LS
U o151 o § Sl 55 4013 Ui S
Jeol s dse s s S Sse 53 (S bu g
2o o Sl a5 L ol ) olatl
Oyl alyaS ol &g Sllas (035 sty lad
2 Gl S1sns dalg b g Sles [S5e G o
Aaly dgate |y [Sge il a3 15 IS e asd
ISy 5 el Al Ole ol e ol
53 ls sy b sl wle Olpae 5 o alb
o588 Gl ey SIS ala 1B lanil s IS 5e
sl ol ol OMLﬁjé‘ﬂjw‘eJ;rfhbﬁb
ol Slas Pl e ) pm 55 5 les el il o5
wlo pde 550 55 WJlm (pl Lo g dal ol edee
03 ARl Baim 5 ey DHse 4 IS 0 slacl
Led el oS Sd ediled Olge 4 gl e B jms
O ST ey 45 ol (6 g2 0 OLElBl 5 b

.xlwbrﬁl}\)qbﬁmqﬁﬁw‘g

LB oo o8558 Sl g o gt 5o ) opl

Jw;c;ﬂw:@ﬂqol}:&dﬁf&il
e | S0 55 5 SO wle e s b
ShOlg s s 3,0 ol ek Lol
Lo 63,5 5k LB bl IS 5wl e o) s

Sld J gt s ale pe Olge o ez AL as

o3 g Sl il 4 e Olas o) o S e 5 sl T
256 Gl ol

(Sl plie (5B Jpe o et 3 Dl 056 YRR
w6 Iz wl e esle jalb 5l aS 5k Oles sl
S 056 W esle 53 1S5 Je alie ol plis
Sled b 5l Ll padse cal Lo 03 5 ea
o b S0 ol 5 Cole e i s b
ol plie BB el 5 554 |5 st b T
— s s P G (e el L d e 5l e
&L—SY>CCL5.&VJGW‘5LS{J{J':JQ)L%&JALE‘5-L;L3
5l il O e ks &S B sl s anils
AYAY O 5 o) Liled o sl slazel Lases
S Y MA Gosle oS> el ioman 2V
058 100 ol 5 Oyl 0606 51 23 CVL;\
IS 53 0l pde Sllast| O s sdee O 3 oS &l
o st sl BB 2 o e L SJE ol
Nlg o sl Sauled dory oo 4 ame 55 .l
53 8 Sl ol ISe Jb ol b il s s LB
B R U TGIUM P VS S PP S (O] D | JU B PV
5 Sl e alaly &8 X5k pl p OUIG >
Sheml) L3l 0wz o o g 5 g (LIS
warg L K F sy opl O (AY YW (gslmn
S5 ol 5 (Sauled pgae dlal) Sl sbacals
Wls o (6,503 Dolas 1) SO pa pygie 5 (ol
sdoled 4 ki (= a3 (YA VAT (08 5 L)
330 s AL S lg Lo Ol al Gsi s Al

28 o 0l S 5 e

Lol Dol 5 ooy b w5l IS5 oS Sl el Uy
Llae 53V 5358 el 5 oy b s e 155 e illas

QJ.JALSA S et u.;b QJlSju}\..CUmJJc)HSJﬂU

jl:.‘b;.a!_,blsls sam‘é}a’).:4.1\..:]1.\.«q_,f.a.a"él:.a‘g‘gbudujgnﬁéj"f.n‘}:‘f»‘cjﬁﬁb‘;ésfuéj)\fdﬁjﬂ|

Ol pl B 53 O owiw OISl



| et o sclingy

Comparative Law Quarterly

2]

A G18Y Slonio 1P 8 4les Y1 o1l 05k .8 03k Vo 0399

ONan Ol pde cpl il gm s LB 3 L J xS
oy 4 il Soal oS0 bl JLS s el

S b Jb 6550 4 e Ll -l S

il el
@l

Lobogas & el (s oS8 S s
o Ok oS S 5 0l pde 4 1y ol bl g2
Ol e 35 8 sdalie S1 5 S o &) (i &S L5
ol ol Gl s 4 LAL adl cole oSS
3 T S (6 1S sl 55 i e 5 Jos
u.axiiswij LS oy Hseb e e
Olpe b sl a5 Ll 5 8 0 5l 2t G50
sl 4 035 Jor Do 3 pd il gl pls
wr oSSl 5l B G el 4l gl el s
55 E Ol ke alo 4y sl ez b s 1 oS
ot o S e oS Gl e Ol gz w51
s g gn 5 42l ok b b s g4l oS Ol S
LSS 56 Olpde 055 Jes 4 onle Ll
S o 8l 23V Bl 5 Lo OB (slins
SOk 53 058 s a4 sl oS s Ol e
S8 Olpde a8 S Aalp ke Ol pde 4 i
Joo 5 S et wle Ol B plas 2l

Aol

osax s belsls Ol a5l el el

s Solehs 5 K L OUT bl Jste 4 5

Aston Risk Management Ltd v Jones [2023] EWHC
603 (Ch)

aﬁwdﬁlél)ﬁ&bdmr\ﬂl)lgp\@cjﬁ
o@bé})sdp@ﬁﬁsﬁ& wﬂ.\i
Gl b Ok Sl f-1 5 ol oS s
j‘d.;t:)fbéj‘))d))ﬂ‘)éw‘ﬁ.k{.bﬁM‘jﬁ-
Do P J.ol‘,é 4.:\.;).3 O‘de" b ke olal sl
Cb:}gdﬁdu)sdjqjmjlww
Qlﬂmbcyjﬁ ol Okl sy s (cad- 5 3 S
sl (6 s sl Al 315 55 5 Al g5 Jlad 4 calas
e 5l s ALy cal edgel sl 0S5 WS
S pd Jal b 4 e Dl e 25l il 4l
wuﬂghs,:@j@jrw@g;\JJ\,;oIﬁ
(ol ool 325 il pde Sl by bl
Ol pde Sy, ale pde 358 Hlael 4 S s
“ o oz‘}o.; u,pj.ﬁ )‘J.'L_;-)A«& “) QL» d‘ﬂv\.‘ u.LSJJ:
r‘.ﬁ\cé}&j&;@bﬂjjﬁhupf)wy\//\a\/
L oBaas els e Olge a4 338 58 Oleaud
Copde 5o e 5l cl (See age Olelen
Kgd 2wl Ol e 35 4Gl s s 4 oS s
Al el S8 Slugas Llg e aS S Ol
Db Rl Ml s ) A4S e
2osll b a5 oK b es s el ol
Witney, ) 5,li& 35U of J codle 5 5 Sas
d‘f:» U’:'«"’:’ (aL<.~.A BE Sl ugM LaolSsls YA
558 5 Jlasl 4 (oS 8 Sl b b sl Sl st

wlo pde aS 558 ol SIS gl Ol e

:J}A..V o)ulﬂ)fl "J".’ﬁj;“fo]};@\

jl:M);....!‘,!;UlS sam“j}a’).:4.1\..:]1.\.«C.:J_,f..u.a"él:.a‘g&Lnu‘_;\k)l:#ﬁéj"f.n‘}:‘f»‘cjﬁﬁb‘;ésfu‘éj)\fdﬁjﬂ|

Ol pl B 53 O o OISl




AF GBY Slonieo 1P 8 4les Y otlut 05k .8 0,3k 1o 8399

el G oliiangyy | (LR

Comparative Law Quarterly

———

0348 Lo a3l o g e3ls b 15 Gsb slre 53
Aoy 4z opl g olSls BT S0 ge sy
Gl KI5 o0 oles 4 Sl 5 ol Ol
b il allasll calby b gy o
bl (5l (5550 (SenS 3975 e Oga3] SaS
sl o Ll 5 ol s e 5 bl
0313 b 55 1) S p 5 U3 5o wle e Loty e Cond 5
Aolas o a5 15 bl 5 Cilhs i dlal)
Jlm 3 LS (laslSsls 53 s 51 gy o slazs
el QIS B i 3 (5 1S
Ll Ol te b ks Cogm Ol Gaim o
S taled olg SOl ol fess sk 4
53 gl O pe Jlb S Lt 3 S aslind (sl
Sgh gl b e Ll P e S 0 Oleenad Culia
Ll s oS50 G b 3l Sl gl Wl «
e odgs S st LTS 508 e ke iy
s s S i o Senarsbias al el b
Jstma 1, S 0 015 o sl e Ol gnas ulid
S S el Ol a4 by gle e 5 ol
Jio b e se 0 0315 OLL Gl 2 oS0 58
el ol 6 S5 B 15l el gle o
Syl 1Sy Klea 5l Sl 3,8 &) e
e goad LB ol gl s 03y piae S 2
Codlo iy S5B pde ale de a5 LS e sl
r.i;-): wle ol ‘V‘iﬁj‘ﬁ Lo Sy ool Sl
e R Sl kg dalp S0 skl
e slasly sl 1 el oS S s S e
Dl o e a i J e (il 635 sl 4l

OB Ul (586 Ol e 5 Jas Ol s aSul LS
AL a5 5 s oLl 5 oS,E 6
s gy i Bl il axdls |y ollasbl ol
2900 4 5 Ol o Solphs 4 b Ol e 35 90 53 Ll
Al G5B Ol Ogmen stes pa OUT S
Gl wls 84S Kdew)y am pl 4 OLIG 5i>
Ol 5 oo duled Joomd | alyluslel cislb 5 sl Ol ke
wed nl 53 Ll 3 gad S5 556 Ol e L alie OLT L
S Il s g al ge S 2l L OLIUS si
s sl S ISE ol bl o sgde iy
33 Ol glulis 53 48 w3 S des 0505 Ol e
A (S edge 5 5 e s SR s e olal S5
e 350l (B me et b o D) g 4 S e
Coogpat 5 a5 L ale Olude 5550 55 S
Lo Jlesl 5 a5 osobly o Ol ulad
13,5 5005 5oLy psgie i ol I Lol o &S
S k35 LG 053l LSS s 1y olal
Sl e bbbl olas ay, ol b ool
oy cslylasbel oy gas ai sy o (Gl 5 o yu)

Dy Bl ol g5 >

oo S aw olatl 5 SoL oL las s

5Ol S e Sl daly Ll sl
Slasenai I8 3 Gl gl 035 Jas Sl
sl ol s 5 G S50 ke sl
ol b Ll B1 5 ComSlo il s siisd D3
Oge3l 33 a5l Oblg Cgo 4 oS HlaelSals Jl-
L S o e bl Olge a ale Ol Lol s
3ol Ll o 2S00, ol &S Loy sk ol

&iﬁﬁcm b)‘_j Q‘J‘fi‘g})d@?}f? ) L

jl:.‘b;.a!_,blsls sam‘é}a’).:4.1\..:]1.\.«q_,f.a.a"él:.a‘g‘gbudujgnﬁéj"f.n‘}:‘f»‘cjﬁﬁb‘;ésfuéj)\fdﬁjﬂ|

Ol pl B 53 O owiw OISl



| @ | (il G acliy
“—=—- Comparative Law Quarterly

A G18Y Slonio 1P 8 4les Y1 o1l 05k .8 03k Vo 0399

elin o andly o b sl 5 ol il
33domn 5 Gode ol opl e Lol T Soles
Ot 15 3l o L (556 = pme 3505m 3
ol o eal sem e S4B S Sl esliad Lowl
el G5B s £55 8 1L (o sast
e 2pd o sl LIS o S0 ole 5 xS
esde B35 S s (llaslel b Olge b mals
il 5 Jol ¢ Bgi Tl 53 Slalel 5 el 5 me 5
53 0T Cd gt s o 5 plubis gl 5

Glpl ol glaes 3 55 ale pde )y

Coi ol R LUK 5 53 BB 5 e 55
S ased Olge 4 a5 lals b ol
Sl Al LI gl bl s S50 syl
s ol 056 TR sle S s L s il
5 e Ul 6350 (ol plis B o sat
BB g el D8l DLl e HE oliil
o IS 5 bl il 56 Comdlo

3 Wl 5 1561 BLdSl G 53 s ks o s Gt 5 plolid (SLaslms 5 ()50 2030330 g el gy (o (5 pr (B sl S 25 ]

Ol Ggim 55 O i O\l




AF GBY Slonieo 1P 8 4les Y otlut 05k .8 0,3k 1o 8399

el G oliiangyy | (LR

Comparative Law Quarterly

Ahmadi Sajjadi, Seyyed Ali. (1998). The nature
of commercial agency laws and its exam-
ples in Iranian law, Journal of Mojtamae
Aalie Ghom, [In Persian]|

Al-Jabai al-Omili, Zain al-Din (Shahid Thani).
Al-Ruda al-Bahiya in the description of
al-Lama' al-Damashkiyyah, Volume 4,
Dar al-Alam al-Islami, Beirut.

Amini, Mansour., Abdi, Mona. (2014). Compar-
ative study of doctrine of apparent
agency, The Judiciary Law Journal, Vol.
78 (88), pp. 63-90. [In Persian]

Australasian Legal Information Institute. (2016).
Supreme Court of Victoria: Re Akron
Roads Pty Ltd (in liquidation) (No 3)
[2016] VSC 657, Retrieved at 9 Septem-
ber 2024 from:

http://classic.aus-
tlii.edu.au/au/cases/vic/VSC/2016/657.h
tml

Cornell Law School. (2022). Apparent Authority.
Retrieved at 8 September 2024 from:
https:/www.law.cornell.edu/wex/appar-

ent_authority

Davies, P., Worthington, S. (2012). Gower & Da-
vies: Principles of Modern Company
Law, London: Sweet & Maxwell.

DeMott D (2006). “The Breach of Fiduciary
Duty: On Justifiable Expectations of
Loyalty and Their Consequences”, Ari-
zona Law Review, Vol. 48 No. 925, 925-
956.

Dine, J & Koutsias, M. (2014). Company Law,
London: Palgrave Macmillan.

Edelman, J (2010), “When Do Fiduciary Duties
Arise?”, Legal Research Paper Series,
Vol. -, No. 65. 302-327.

Qb
Finn, P. (1977). Fiduciary Obligations, Toronto:
Carswell.

Finn, P. (1989). The Fiduciary in Principle in Yo-
dan (ed) Equity, fiduciaries and Trusts,
Toronto: Carsewll.

Henn H G. and Alexander J A. (1983). Corpora-
tions. Saint Paul: West Publishing.

Hobson Michael (1998) “The Law of Shadow Di-
rectorship”, Bond Law Review, Vol. 10,
No. 2.

Hoyana, L. (1997). The Flight to the Fiduciary
Haven. In P. Bricks, Privacy and Loyalty.
Oxford: Clarendon Press, pp 169-248.

Idensohn, K. (2010). The Regulation of Shadow
Directors, SA Mercantile Law Journal,
Vol. 22, No. 3, 326- 345.

Isacei Tafreshi, Mohammad., Ramzani Akerdi.
(2013). The Concept and Liability of
Shadow Director in the Companies Law
(Comparative Study in English and Ira-
nian Law) , Comparative law Research
Quarterly, Vol. 17 (3), 113-134. [In Per-
sian]

Izanloo, Mohsen., Mirshekari, Abbas. (2009).
Removal of the agent, The Quarterly
Journal of Islamic Law Research, Vol.10
(2), pp. 55-91. [In Persian]

Koh, P. (1996). Shadow director, shadow direc-
tor, who art thou?, Company and Securi-
ties Law Journal, Vol. 14. No. 6. 340-
351.

Kolohoida, O. (2016). The Concept of Shadow
Directors’ Liability Under the United
Kingdom and Ukrainian Legislation,

Recht der Osteuropdischen Staaten
(ReOS), 3/2016, 126-139.

jl:M,:«.!_,bUlS sam‘d}a’).a4.1\..:]1.\.«q_,f.a.a"él:.a‘g‘gbudujl:nﬁ‘jj‘gf.n‘}:‘f»‘cjﬁﬁb‘;é:fu‘;})\fdﬁjﬂ|

O pl B 53 O owin Ol


http://classic.austlii.edu.au/au/cases/vic/VSC/2016/657.html
http://classic.austlii.edu.au/au/cases/vic/VSC/2016/657.html
http://classic.austlii.edu.au/au/cases/vic/VSC/2016/657.html
https://www.law.cornell.edu/wex/apparent_authority
https://www.law.cornell.edu/wex/apparent_authority

| et o sclingy

Comparative Law Quarterly

2]

A G18Y Slonio 1P 8 4les Y1 o1l 05k .8 03k Vo 0399

Lipton, P., Herzberg, A. (1999). Understanding
Company Law 8th edition. Sydney:
Thomson Reuters.

Lipton, P., Herzberg, A. and Welsh, M. (2018).
Understanding Company Law 19th edi-
tion. Sydney: Thomson Reuters.

Lotfi, Asadullah, (2010). Attorney contract, Teh-
ran: Javadane Publications. [In Persian]|

Mafi, Homayoun., Kadivar, Hesam. (2014). A
Review of Apparent Authority of the
Agent in Iranian Law and International
Documents, Private Law, Vol. 11(1), pp.
23-50. [In Persian]

Markovic, M. (1996). The Law Of shadow Direc-
torships, Australian Journal of Corpora-
tion Law, Vol. 1, No. 3.

Miller, P., Gold, A. (2014). Philosophical Foun-
dations of Fiduciary Law, Oxford: Ox-
ford University Press.

Moore, C.R. (2016) “Obligations in the Shade:
the Application of Fiduciary Directors’

duties to Shadow directors”, Legal Stud-
ies, Vol. 36 No.2. pp. 326-353.

Mutha Samaraddhi (2023) “Role of Shadow Di-
rectors”, Indian Journal of Integrated Re-
search in Law, Vol. 3, No. 3.

Naghibi, seyed Abolghasem., TaghiZadeh, Ibra-
him., Shahbazinia, Morteza., Bagheri,
Abbas. (2013), Position of Good Faith in
agency Contract, Vol. 1, 39-49. [In Per-
sian]

Ramsey, 1. (2000). Company Directors’ Liability
for Insolvent Trading, Melbourne: Cen-
tre for Corporate Law and Securities
Regulation and CCH Australia Limited.

Rasure, E. (2024). What Is a Fiduciary Duty? Ex-
amples and Types Explained, Retrieved
at 2 September 2024 from:

https://www.investopedia.com/ask/an-
swers/042915/what-are-some-examples-

fiduciary-duty.asp

Rotman, L. (2011). Fiduciary law’s “Holy Grail:
reconciling theory and practice in fiduci-
ary jurisprudence, Boston University
Law Review, 91 (3), 921-971.

Shanmugam, S. M., & Yi, S. H. (2023). Shadow
Director - The Puppet Master. Retrieved
at 20 September from:

https://www.lexology.com/library/de-
tail.aspx?g=ba080671-1123-4326-aeca-
a42c¢dd323b9¢

Sheikh, S (2008). A guide to the companies Act
2006, New York: Routledge-Cavendish.

Shepherd,J. 1981. The Law of Fiduciaries, To-
ronto: Carswell.

Taxmann. (2023). What is a Company?- Defini-
tion, Characteristics and Latest Case
Laws. Retrieved at 2 September 2024
from

https://www.tax-
mann.com/post/blog/what-is-a-com-

pany-definition-characteristics-and-lat-
est-case-laws

Swanand, P. (2021). Exploring the Legal Frame-
work governing Shadow Directors in In-
dia, Retrieved at 9 September 2024 from:
https://www.brillopedia.net/post/explor-

ing-the-legal-framework-governing-
shadow-directors-in-india

Weinrib, E. (1975). The Fiduciary Obligation,
University of Toronto Law Journal,
25(1), 1-22.

jl:M);....!‘,!;UlS sam“j}a’).:4.1\..:]1.\.«C.:J_,f..u.a"él:.a‘g&Lnu‘_;\k)l:#ﬁéj"f.n‘}:‘f»‘cjﬁﬁb‘;ésfu‘éj)\fdﬁjﬂ|

Ol pl B 53 O o OISl



https://www.investopedia.com/ask/answers/042915/what-are-some-examples-fiduciary-duty.asp
https://www.investopedia.com/ask/answers/042915/what-are-some-examples-fiduciary-duty.asp
https://www.investopedia.com/ask/answers/042915/what-are-some-examples-fiduciary-duty.asp
https://www.lexology.com/library/detail.aspx?g=ba080671-1123-4326-aeca-a42cdd323b9c
https://www.lexology.com/library/detail.aspx?g=ba080671-1123-4326-aeca-a42cdd323b9c
https://www.lexology.com/library/detail.aspx?g=ba080671-1123-4326-aeca-a42cdd323b9c
https://www.taxmann.com/post/blog/what-is-a-company-definition-characteristics-and-latest-case-laws
https://www.taxmann.com/post/blog/what-is-a-company-definition-characteristics-and-latest-case-laws
https://www.taxmann.com/post/blog/what-is-a-company-definition-characteristics-and-latest-case-laws
https://www.taxmann.com/post/blog/what-is-a-company-definition-characteristics-and-latest-case-laws
https://www.brillopedia.net/post/exploring-the-legal-framework-governing-shadow-directors-in-india
https://www.brillopedia.net/post/exploring-the-legal-framework-governing-shadow-directors-in-india
https://www.brillopedia.net/post/exploring-the-legal-framework-governing-shadow-directors-in-india

	7-en
	7-fa

