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!""#$% #& '&(")* !+#, %
$%&'$() #*+,,- -.,!+".

!"#$"!%&'(#!!)!*+,!!#)*,'!")-))-.!!/(#"#.)0!"/
$!"#$%#&' &"#(

 !"#$"%& !"#'(&& )*+&# ,("-' ,,./"& 0.$1 ,2"/+" #&-!% +#3.1+& $41%'
 5.$-+3' "3 !#"6& #1 5.$-+3' !"'12!&& 01' 7++-* #,' #1 !,8&–#"*+1 #,
 $#2"% !,8–#"*+1 !"+&# 9+.: 7++-* #,'# +/ 0+5."(& 1+ ,35+( 82% .+."'+:&
 ,35+( 98+3% ;(!"-"'+.& !1+() "!"/%5 +%"2!' !"+":%& !"$#2&# 52+' ($,%/)
 7"'12' 3+'&# 7++-*& #,' '++2 "!"/%5# 0+."5%& 0+%"2!' 0( +/ 0+-,"$& 1+
 1*'% &6 .%3% .(!"'12!&& !1+() +."'+:& 5.$-+3& !3" !#"6& #1 5.$-+3& !3
 0+#"*+11 9/ #, ,+':&#" ,"##& !"1+(& +!1 7+' !%++*& !*"#2%& !3 (+:&#
 0+-++-",% "-3 031 3"& 9/# 0,$& .7&+-+' .,4& !3 8"3% 0:%:# 0++"1, 0++85"%
 (7++-*& #,') !"/%5& &.5%- &# .13 !"1.& 7+' 0+8+*4!& !*"#2 #, ."%1#
 +"3.& 7% ,($41%&–+!') !"/%5& #, 2"*+4& !"/%5 &8*4"& &8+'1 !"1.& 7+'#
 !,8&–#"*+1' $41%&–+!' #1 8"3% &.+&6 !"'.,!& !"+-+8% &.*% #/' ;%3#
 !,8&–#"*+1' !"'.,!&# 52+' &("&-& !+$"4+1& !"+-+8%# &%"8' !36" ,+-++-*&
 .("+*5,&  !,8&–#"*+1  ##/")  +'+$"*6*3&"  ("!"'.,!&&–+3  ##/")  +#&-%&
 0+':%' *. +-++-*& !,8&–#"*+1' !"'.,!& *+8:! "6 &+"3. !+$"4+1 !"+-+8%
 *6-&  7+'#  7++-*&  #,'#  &'+-%  &#",4&1  !#,"!&  7+'  +!"&%  !"#+*1  .5"2  #1

.+."'+:& 5.$-+3# "3 !#"6& #1 5.$-+3# !%."( 3+&1

/*.,
$)0/1*(&# 1# .2-,3 4&&5(%  0/ (-+

 $1*6. $*.#2$% 1#. &5&&5(% $)0%/1*(&# 1.7*% '%.# '&.8,1 $*,790  0. (-+
&-*.&8% "-!5&/. $*.#2$% */

$*.#2$%% $#&7* $*5*.&-% $#&7 ' 4&&5( 1). 1# $)0%/1*(&# $1.7%  07 (-+
$&0"*,% %1/#%* &5&&5(% $)0%/1*(&#  00 (-+

                            
 9"-2# !"8"&# 1*'3 .'+'3–#! !$+5.'+-"3 ,0+$41%# &$#"*4& ,.'2–."54".4" 7*8 7(5  )
 .,5#  82"+%'"  * !"#$%&  '()*  !,&–'!/  !/.,%#"  ,0++-+,&–!".+3%  "+!".,&  #,  7(8

.!-+":% &/+., !8"', #, * 7"3( '+'3#" 7.63 +-1# ,7%5".
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&5&&5(% $)0%/1*(&#. $&!*+&# $*.-)$%  0% (-+
%#),1 %31% ' "&$*%,% $*1&(#% -"*2" 42.,   0* (-+

$1*6% 1# "-!5&/% 4&.1 4&&5(% $*36 4&. 4*6&/  1(
&$-.2% "-!5&/% 4&.1 4&&5(% $*36 4&. 4*6&/   1+

-.0/$&-2/  06 (-+

'#+1

 #'*%& 8#+ ..+,: #+(% 8", "-+!"5+4!' ,%$"% !,8–#"*+1 7+'# 7++-* 7+' *"8&& .1*&
 !"/6 1+ "# *. 7/–#," ,"+#1 &6" +/ "' *21# 1*'+1 +% #/# )*"!' .+&'+ &-!%' ,":,:
 0"+3' 7'"%/ !"'"(%&) &6 ("5% !"+$41% !"-,$ '".# "8'/+ 0+.("'%& .""+#, $+#2&#"
 *8.8& #1 3+.'& "-"+(&# !"-4# "4+8,+" ,(+."'+:& .85& !.4& #1 +%:, 8,5 $"*-#
 ,":,:& !3 1+ 9#") "#1 *8:& !1"2!# "3 ("&#1 0+,":,:' *21# 9# 7!+! 3# 3+&")
 7!%  ,#'"*%&  +4–#,  ,!'++2%&)  !+."&&  &,*4&&  !"/%5  !3  #+,4&#  0"*%'  ("0"+  #/

.(!*8:"%& "!32% !3 *+!1&# &.$%' #6(-& 7+$*# 0#"& +":+4
 #1 "!"-"'+. !3 $,%/ $#2"% 74"3' +#3.1+& $41%& 8'+/ "%"+*# 7"13.& #'"+'
 $+#2&# 0!"/6 !3 "4/3+ +/ &-+8%& !"+"1.% 7++-* +#,' #1 !"1+.8 ."1"/.' 7++-*& #,'
 !"1*'" ,0+.*%& #1 $#2"%& 0'".' "# !"-,+&# 1+1 7++-,/ "54!- 01"/.' &1,++ &%
 #+'(+" +-++-*& !,8&–#"*+1' '.,!+ $41%&–!+' +/ 7++-*& !"/6# 0+4"4/& 0+$.4 #1
 ."+5/-' &1,++ &% 7++-*& #,' #, !"4/# !"/%5 $41%&–!+'# 7+3 +/ &-,$' "28- "!"3
 3# &,+*4%& !"1.& 03 0#"3 ,!"'2. &,*4& !"+"/%5' 0-%"3 .+/& +#3.1+& $41%&
 0"2!# !"#4"-1 !"$#2&' '.,!&# !$4"1& !"1.& #1 &!"-"/- ,&!"/%5' 1"%+1 &!1,

.8"3% !%:%":% &!++& 7++-*& #,' #1 "!"/%5
 !+!",%1% &#$#$ &.', +-++-*& !,8&–#"*+1 #1 "!"3%:,' "6 !4."(" &'2. &./&
 7"+#,& $41%&–!+' +$4"1% #$"'%–3# *#2 .+#3.1+& $41%& #1 "%"+*# +1+1& ."1,'
 !,8&–#"*+1 #1 "!"3%:, !3 .%1# !1*'%& ,!"-"'+.& !1+(' *"'8# 0-%"3 "/+1%&
 8(-!% &-2% 0* 08(-/ 0#"3 .!+-":+2 !"'.,!& +-4% ,".8(# 0+#4"-& 0+%"2!' ,+-++-*&
 3#3 ,0+#,' !".+.1 ",%1% 7+3 +-++-*& !,8&–#"*+1 +/ ,"'*# 1*+' .13 ,+!",%1%
 !#"6&  !'"$'  0+,("-&  0+#"*+1'  !"'12!&  9"!  &#+,4&#  &+#,'  !3  !'++2%&  !"/%5
 0++6/.%&  !"'.*&  .+#3.1+&  $41%'  ,./"&  0.$  &6  0+-!+3–*'3%  .+."'+:&  5.$-+3'"
 #1 &-"13.& "!.$% .&,./& #/ 3## "3 &*"28 &,./&' "%++!5& !"-2%& 7+' "#&-!&1
 7++-,' !+-/8,& &/.,%& !-"%! !3 *45# 3+& ,(–3 0+*.4 0+18*"% &# .13 ,&6 .%3%

.2:-+1 +"3. !"-2%&% +% &#31' &8%, $"*-# +#'% ,&6
 &#31  !%++*  +-++-*&  !,8&–#"*+1  #1  +"3.&  "4*+&  .'8'  !+!"&%&  &#31&  8:'
 &/ 8, &!/6 3# "6 &#31 .7++-*& #,' #, !"#'(&& "4/3++ &'1 9.8& &-+-,1 ,!+85"%
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 0+.1*<&% ./"%& +1"*& 8%", &8"5+' .!+#3.1+& &*+54' "3 !".45' 1%% #1 !"52++!&'
 7"(/)  &#",4  !"/%5  7+'  +"3.  74"3'  763#  ,!".'2&  +-+8"  +#&-%&  $41%&  7"(/  ,0+.23
 1+(&# &.'2& !#&-& #1 &!"/%5 "3 ;+*&–7",1 !4"*! !3 ,"'*# 0+-4& .1 #1 "!"/%5
 &,+'*& 9.8 !3 .*'# $41%&–!+' #1 "!"/%5 !%("8) 2"*+4 !"/%5 7+'# (1/. !,:&
 *. ..",!% &6 +1"* ,0+.'8& ,'$% .(1/. !,:& 1+(&# &$#2&& !3 "3 ;+*&–7",1 #1
 3#+%%  .!"/%5&  #,'  #1  !,8&–#"*+1  +'(#  !"#'(&  !+!"&%  &-+2'%  !"%++*1  0"*%
 0+/%"!&  !,8#  (&-!1  +"3.  .13"  ,+-++-*&  !,8&–#"*+1#  52+'  .','  &(&-1  &1+(&
 #, &#+$%& &1+( ,!36 !%",# .&6 +1"* 0, !"88"%!& !'++2% &-+3 ,!"-"'+.& !1+('
 !"88"%!& !'++2% +."'+:& 5.$-+3'" !#"6& #1 5.$-+3' !"'12!& !"'"2 7++-*& #,'
 +-++-*&  !,8&–#"*+1  !,*4&  !3  ,-%+1  +"3.  7"6+3  !,+'*  9"!  ,!+85"%&  &#31&  0,
 0:%:% 72'% ;"%+3 ,+!$+1# ,'++2+ &6 7"6+3 .($41%&–+!' ,+.*) !2*4%& !"1.& !'"$#
 ,+-++-* !".+'5 02!%% (".2! 7++-*& #,' !$#2& .13/ *. !+$"4+1 !"'.,!& .143%&
 #,' !3 0+2-%& 0+5.$-+3& 7+' +!"&% !"#+*1 .5"2 .:"- 0&'1 0+.*% 0!"3' *. ,+.*
 .%3% #1 &++-1& "!.$% .+!.'2& 5.$-+3& "3 !#"6& #1 5.$-+3& 7+'# "!#",4' 7++-*&
 !"88"%!&  +/  ,+:&#"  ,(8  *.4)  !+85"%&  &#31&  #1  &%"+*  #,  ,+':&#  3"43  3+&  &6
 7+'# !"-"'+.& !1+( #1 &+/%"! 7+'1 !",8&–+*"#+2 !3 &'. &8+%' 0:%:# &+"1, &%+,

.("*& 0+*.4) !"'12!&& !1+( #1 &+/%"!

!/(#"#.)0!"0!+,*12!3))-.%!%'!.*4

 !"+",%1% #'*% 3"& :+,%1%–'. 2-"% 3"& ,0+'. 0++$41% 0+2-"% "%/ ,"7++-*" 2-"%&
 0+!+,#" ,!"-"=(% !"-,$' &/+%! 9.":# 0+-"1 0+-,"$ 1%1%" ,0+-"1 0+.1*&' !"-"1
 &./&&  3"&  7++-*&  #1  +6/.%  7++43%1  9/  #,  !*"#2%  7+3  +/  &%"8  ,!36  0,  .!".!"5

.0+"5% 5/-# 52+' 7++-*& #,'# &-*"%& !,8–#"*+1 #1 +!",%1% '2.%'
 5/-' &1,++1 1"%+1 .'8' &$#2& #'*# !#"/+& ",%1% +-++-*& .1*&' !,8–#"*+1
 ,#1%#) 5/-' 7++-*& #,' &1,+1 1"%+1# 52++!&# #"/+ !,8&–#"*+1 .+3#+$., "3 +12"%
 5/-'  .>23  &1,+1  1"%+1#  "3  (14"-#  &,+5-  9.":#  "!"#,''1  '/.'  1%!1+  3"&  03
 52++!&# #"/+ 3"& ;('/.' &,+5-# "+#3 ).$:&# "!.'2# .143+ 7++-*& #,' 03 ,#1%#)
 ,#1%#) #82%& 9.8–#, 1"%+1# "3 (,$%& !".+4 !4+$* 7"(/) &1,%& 9.8–#, 1"%+1#
 7"(/) !"4#"2" !"+,(. &+!"/#1&1 &,41&# 52++!&# #"/+ 3"& ;('*.+&# !".+4& !.!"&
 .(7+,*.*%& #, &++-' 7"(/) 9".3 2""$# 5/-& #, &,+41%& &#",4# "3 (7+,*.*%' .',%
 7+81 '31%& ,&1,%# &/#& ,3+&–3+& 5/-# 52+' 7&+!"%"8" &#3 !"$#2& #'*# !#"/+&
 "#$ %&'()$* +#$-%"-"%& ".%3%' Ronald Coase #1 "-"1#' .5/-& #,'# &:*% 7++-*&

:'+ ,'-./) 0'12
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"We 5ay s7ea8 of a 7erson o;nin= land and usin= it as a factor of 
7roduction but ;hat the land–o;ner in fact 7ossesses is the ri=ht to carry 
out a circu5scribed list of actions."1

 !"+$41% !"5+4! !"-'&# "5+- .13 ,&.1,–,1!& &3%& #1 "0++5#*"& 0+-$41%&
 #1  &#+'*%&  !3  "7++-*"&  85"%'  "3.  ,!"$14"%  !"+("#  !".8(&'  1"%+1  !",:%3'
 #&-# !+-"'+./ &54!- &-+8%&1 01/ :+."'+:& $41%' "!"-"'+." (1"%# +$.4& $41%&
 "-":./ #",4# +-"'+./ 7++-*& #,' 0( 54!- 9/ ,0++#3+."$+.$& &+!"#"'(' &+-++-, !3
 * "7o;ers absolute ;ithin their s7here"–/ 0&+8+–#, .8("& "7++-*"& ."+5/-# 52+'

 2."-++-*# 52+' 8+2+# &-+8%& +8+–#, *-,"%& ,.8("% 0"2!'" #'("%–+!#' !,8–#"*+1
 !#'"*% &-+3 3,"+-3+-"$5*#' 7++-*" &!"-/# #'"*% 0+!+,#1 ,"7++-*" #1 "6 &5+4!
 &' 9"%!+1 +% 8", 7+3 0"+/1 &%"8" ,0+.1,& &3%& 9#&%' &/.4"&" &:4"- 3+& .8",
 52+' "0+$#2"% !"2"/" 7++-*& #,'# &-*% "-+3 "7++-*" +/ #/# ..'"& .&*62& &!.":'
 "!#"/+'1  .'8&  !",%1%  7+3  ,&%83  !*#2  #1  &+#,'  3"&  +-"#4  03  .5/-&  +1"%+1#
 .!+& 3## !+' &+#, !"-'# "!".143' 7+3 ,#1%# ,9/ 4."2". #, &#",& #// &' !"1,#

.Ronald Coase, "#$ %&'()$* '+ ,'-./) 0'12, 3 J. L. H ECON. 1, 44 (1960)  1
 DUNCAN KENNEDY, THE RISE AND FALL OF CLASSICAL LEGAL THOUGHT 162 (1975): :"3.  2
 "There is a stri8in= 7arallel bet;een the e5er=in= ante–bellu5 ideas of a 7ro7erty
 o;ner absolute ;ithin boundaries of his land and of state absolute ;ithin its borders.
 These t;o conce7tions are the source of the '7o;ers absolute ;ithin their s7heres'

.i5a=inary of Classical Le=al Thou=ht"
*1723 0+-1' +2 .13 ,Willia5 Blac8stone +#(-3& 8%"#%& #1 05."4%& "."'+2 !"'*,'  3
 "that sole and des7otic do5inion ;hich one 5an clai5s–/ 7++-*& !3 .3+! "'1 ,1780
 and e_ercises o`er the e_ternal thin=s of the ;orld, in total e_clusion of the ri=ht of
 WILLIAM BLACKSTONE, COMMENTARIES ON  :"3.  .any other indi`idual in the uni`erse"
 0++.143 0+,+-%' 0++-+,–.+3% 7"+8# .Boo8 2, Ch. 1 ,THE LAW OF ENGLAND (1765–1769)
 &+&  3"&  +/  "+'!/%  .".'1  )3)  "%:,  Blac8stone  +8+–#,  "7++-*" #1  &6  ."3+!  !.+2'#
 ,(&.1,–&-"%1& &3%& #1 &+#(-3' +'+$+6"4& 7+8& !3 7++43% "-+3 &6 ."3+!1 9/# ,8"%
 :"3. ,0+#,' !".+.1/ 7++-*& !5+4! 0, &&"6%# Blac8stone 94&- 7&+!"'*,'1 !"'+5#"
 Da`id B. Schorr, 3'4 5)/-612'7$ 5$-/*$ / 5)/-612'7./7, 10 THEORETICAL INQ. L. 103

.(2009)
 1"&# 9"%5& $5*$' #+,# 0+$$":%& 0+.'8& 91%&' 8++% "6 &8"*- #, 8%, Ronald Coase  4
 "The ri=hts of a landco;ner are not unli5ited. It is not e`en al;ays :"+.'8  &#3"  .1
 7ossible for hi5 to re5o`e the land to another 7lace, for instance, by duarryin= it. And
 althou=h it 5ay be 7ossible for hi5 to e_clude so5e 7eo7le fro5 usin= 'his' land, this
 5ay not he true of others. For e_a57le, so5e 7eo7le 5ay ha`e the ri=ht to cross the
 land. Further5ore, it 5ay or 5ay not be 7ossible to erect certain ty7es of buildin=s or
 to =ro; certain cro7s or to use 7articular draina=e syste5s on the land. This docs not
 co5e about si57ly because of =o`ern5ent re=ulation. It ;ould be edually true under



321

!"#$"%&'()#%!*!+,-%!#*+-(%.*/**/0%!1)2"#0*3%"1 4563!&%.*%7*061#%4839

 #1 0!"'+:+ !3 ".,.,+1 !".+42 &' !"1,# "3 0+3!% 7"+1+. 3## *5, &' #&-# ,&++-'
:7%5+" ,1"&+ '4".4 .+&'&1 +4/ ,&1,%# 5.0+-/1& 7+,*.*%&

 "+,*.*%'  !"1,#  +3/6  7+,*.*%&  #,'  :."%3#  ,&/"4&  3+&  3:"%&  !2-&..."
 +31.  #,'&  7+3  &6/1  .!+&  3#'  .1."4%'  0.+!&  *"2&1  0+.'8  0!"3  !3  *.
 0+%, +$41%' 0( 9/" ,+#3.1+& $41%& +4 #, 9/ ."+,*.*%' .'8 $,%/ !"1,#

6".0+.23

 &'.&'  #'("%"  .8"(%  !,8–#"*+1  '2.%  3"43  &-*%  !+-.8"%&  &5+4!'  "7++-*"&
–#"*+1 #1 +!",%1% '2.% .!""+&# '++2 "-+%+' 0( ,!36 0, .!+5#*& &'+12# &3""1&'
 !,8–#"*+1 +# 7+31 5/- +.&1 ,7++-*/ 5/-# 52+' !"+"/6 9.,% 7++43-1 !-%–#, !,8

7.+-++-* '12+&# #"/+ "-+3 "' &1,++ &% $+#2&# +!",%1%
 8Lucas  `.  South  Carolina  Coastal  Council  7++-,'  ,8"-&  +3*+.%3&  7+8&–*54
 "+4–#,1  !+%".8&  &-++#".*  !-+8%  #1  *"2  7"8+-  &.*%  "!"3'  ."6  &8"*-  '$+&  0+(8%
 +4"2  !3  .%1#  &.$%'  ,0+"5%  +!".+.1  "*  7+'#  0+%&  "*  7+'  &182  &++-'  #/  &."53
 7,$ ,"' !"-'# .53 *"2&1 ."63' &%83 !"*#2 +!1 #1 0+#,'& &+&1 ,,'"!& .&:2.&
 0+-"*+!& +4–#, !"3- +":+4 7!% 7/–#, '++2%" ,"-++-* #1 &,*4& &""&% 182& *"2& +/
 &-,$ #'+* +3*+.%3& 7"+#,& $41%&–!+' .!+3*+.%3& &*"2# .1,–&,'.3&" +1+%2&
 1%!1&# 0+#,'& !#"/+ !3 #+'(&# !"/6& !8%", &-+8%#1 0(& +/ &5.( '".& !,8 ."6

 the co55on la;. In fact it ;ould be true under any syste5 of la;. A syste5 in ;hich
 the ri=hts of indi`iduals ;ere unli5ited ;ould be one in ;hich there ;ere no ri=hts to

.acduire"
 &+&"  :(7+*+6-&  !8"*4  :7#&#)  1968–2"/1!&  ,[182  25"-]  7+*+6-&  !8"*4#  348  '5  "3.  5
 * "6 &/+%! ##"1 "3 ,-"%& .'8 !++1, 3&! ,0+-/1 7+,*.*%# &/+%! 0"1% 7+,*.*%'
 #",4#% ,"-% 7+,*.*% #,') (1995) 217 8% /"8 ,"+) "+ ,-) 513/88 3", 7/" ;"&#"",
 !8"*4# 348 '5 2/"-# !36" ,0+-/1 7+,*.*%% &/+%! !.5& +8+# 3+'+1 74"3' 7+,*.*%'

.(7+*+6-&
 .#/#-#/ "$0+ 7394/03 3", 0( "3. .(1997) 48*46 1&2")& 2&3%4 $ 5""+# "+". 7%5+" ,1"&+  6

.(6.12.2006 ,05."4 3#) 2&4&6/ %5"%#/#* 64) $* 3,+* "+ *&%4 5""+43 ,/46
 280 ,199 (1)&- 8"4 ,5&*&3$ "+ /#&/ 6339/97 3",.' *.' 7.&3 3+1-& #1 "+.'8 !3 "3.  7
 .!"+  '*62'  74"3'  7++-*&  !"/6  #,  7(%  $41%&  ,!+."$5+&"  :(/#&/  7++-,  :7#&#)  (1999)
 "--++-,# .'/."% 3"& &6 #-"+:. .7++-*& !"/6 #1 #-"+:.' 9/# 0,$& ...'"+2& #, 7(% 3"&1%
 !"+&# $.4# .143% 7++-*& ...9/# 0+%,$/ !+1+3& !".+2& #," &$+#1& #, ,+':3 03 +8
 91%&'" ;"&6 5.$-+3 #, 7(&# 82"+% 7++-, $41%# ."!".+2#" "!"+1+3# +"$+' !!#" ,+14"2
 3% 5""+# 7(8 9"-2# 0( ""1& .""!"+1+3 !3" 083& #1 "!$+#1 !3 3$'# 8,"- 7++-*&" *
 +-4% 0( .+&6% 93 ,!"-"'+./ 7++-*& !5+4!# !":.2- 8(-!%& ,(2005) 37*35 !"0/. 2)/(

.7++-*' 7"%$& !".+2& 9.,% !%#,!%& &/"4& &8%,
.(89-/1 7++-, :7#&#) Lucas .̀ South Carolina Coastal Council, 112 S.Ct. 2886 (1992)  8
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 "'1  &.*%'  ,(Police Po;er)  2"*+4&  2"/'  1"%+1  &1",&  &+:#"(.  !",:%3'  "!*#2'
 .'8&  ,("all econo5ically bene!cial use")  &*#2&%  +#/#/  9.,  #/  !##"1  &#'(&&
 #"'(& "* 0, 2/""!&# ,7'"%/ ,7!+- 9.+":+4 7!%' '++2%" ,7++-*& !"/6 #1 &,*4& &""&%
 7"+,.& !3 1+2%% 7+8&–*54 93 10,!+3*+.%3& &*"2& #1 !"-1.4# !,'"* '".& !,81
 #, ##/ .'8# .143–+3 5/-' 1"%+1# 52+' 1%% #1 !,8–#"*+1 .8,&' "+4#1 +##/&

.7++-*
 0,  7++-*&  !3  &&6%&  ,7+%+%  !+-":+*&  &1+(&  !3  7&  7/  03  &2"8  +-.8"%&  $41%&
 7++-*& 85"% 7+' *!-# !1*'%& ,#3%1% !+-":+*& &1+(& !3 7&" ,$#2"% !,8–#"*+1
 &-*% 7++-*&1 9/' .+/% 3"& .0+"5% 083 +8+' 8*4"%& !,8–#"*+1 '2.% 7+'# +$.4&
 !++28  !"'*,'  !..",!%&  2!4%&–!#31  .!,8–#"*+1  #1  #'("%  93  +!",%1%  '2.%
 !"'12!&&  )*+&  "&%  :.:,+&#  +"3.  "'1  182&  #*1%&–+""+1  "&%  3+&  7":+*&–!"1+(
 $$.1# 3+& &6 .:* .%3%' +!.$% .7++-* #,'% 1.8-& +."'+:& 5.$-+3'" !#"6' +"3.&
 !"8%,& 7+' &,./&1 9/ #, ,+':&#" ,+#3.1+& $41%' "6 &+("5# 52+' !*"#2%& .8( !3
 ."3# .0++85"% 0+#"*+1' 0( 3#3 ,0++!"&% 0+#"*+1' *. 3# !"'12!& !'++2% !"-"1&
 +"3.& !"'.,!&& )*+& !.8(&# ++-+,' &+"3.& 7"6+3& !25"- #, ,+':&# &5-3 "6 &-'"!

.+-++-*& !,8&–#"*+1' $41%&–+!' #1

!"0+!)-))-.%!!/(%#"#.)0!"+&#%!5%+0!5)+61"!!#1&7(!%+!.*4
)*#+)6%!8*9-)'+!!#+0,!%!#'!!"#$+!!#+0,!%

 .0+':% #1 '2. 7""(%' &#", 7++-* #,' #1 !,8&–#"*+1 #, !"#$"%& !"#'(&& !#31
 9"!% +-++-*& !,8&–#"*+1 !3 #+'(&# 0"*% 1+ 03 3+& !..",!%& &#31& 0&% *#2'
 0&% *#2' ;(!#"6' !"'12!& :7#&#) .23 0+"5% $.4 #1 0+/.:'" 0+5.$-+3' !"'12!&

 +-+8 2"/% 7++-*& #,' #, !"#$"%& !"#'(&& !3 !4*1%& &+:#"(.' .'"8% 03 $,%# ,!36  9
.(2903*2899 '%,' ,01) +!-+8%& #'"*%& $41%& #1 0+8.$%&

 Richard A. E7stein, 89-/1 :. ,'92# 0/&').7/ 0'/12/) 0'97-.): = "/7>)$? :#1%# ,"3.  10
 0:,  #,  7+8&–*54  !3  .*'%&)  @$( '+ ABC$-2/2.'71, 45 STAN. L. REV. 1369 (1993)
 Wyer ̀ . Board of En`iron5ental :""1& 7/ .(&3#% &,+(4 7+'# !+*#2 &,+(4 7+'1 &-2'&&
 .+!"%  !"-"+8  #,  &++-'  .5"3&  *"2  +/  ,'"*&)  Protection, 747 A.2d 192 (Me. 2000)
 +/.":# ,*.*' 1%!1&# 0&# .143% 3"&1 .23% ,+#/#/ 9., ,*.*& +#,'# !36–#/'
 7++-,# +#3.1+& 72'%& +/ 7++:# .!"%# 3# .(!".23 14"- !".$%" "+*+'.' ,0+*+-*+4 ,&++-2
 74"3'  +":+4#  !"/6&  !3  '+2.%  (re=ulatory ta8in=s)  !"+-"-/!  !",+.(  7+('  +":+4  7!%
 7& ,!"+-"-/! !",+.( #1 31"-' )+*% 7"+8# .89-/1 7++-,' ,'*-1 72'%&% &'.&' +!",%1%
 5"%#/#*4 2&%"7( .+%6–7"5-+"# &-48 "3. ,!"+-+8%& +#"*+1 #1 $'+&% 7&" +!3""1& $'+&%

.(1994) 5&+02, 2&"&)/ "."'3%
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 !"'12!& 9"!% +-++-*& !,8&–#"*+1 !3 #+'(&# 0"*% 1+ 03 3+& !..",!%& &#31&
 "/"!% &'2. &:"'*' "3 "!"##/' ."'+:' 3#3 ,0+"5% $.4' ,("- "-+31 +!.'2 5.$-+3'
 !"%(=8 !",:%3' &#3 !"+"1(-!& 1+2%&# 1*'3 .(+."'+:& 5.$-+3' !"'12!& :7#&#)
 5.$-+3' !"'12!&& 01' +-++-*& !,8&–#"*+1 (+"5 7&'1 &*+*2&" &*+54& 9"!% !"823

.+."'+:& 5.$-+3' "3 !#"6& #1
 !+5#*&  &%("8#  0+-1&  !:".%'  94&-  11%5*."/(  "+  "#$3"*&./  7++-,'  7+8&–*54
 &1*+' &.*% "!"3' .!#"6& #1 5.$-+3' !"'12!& 9"!% +-++-*& !,8&–#"*+1 !#'(&#
 $"2 !3 .+5&# &-'%'1 !".+8& !23' .."(!&1 7("%& .++8& !3 '++2# 7+,*.*% !#,'
 &#+,&  .9"%5&  !+'&  ((  #,1  &-$-3#  "!.+8'1  &+6+""#$&  .+1/%  !3  .'2%&  &-$-3&
 #,'# 9++1& 0".& ##2' #"'( !(5& &""&% $"2& !.',&1 &!++& "6 &1*'# !+#%."4&
 #1 "!' ++2 !3 !"1*&# &!++& &1*'& +."23% &.!!5&1 !+!+%3& &.$%& .7+,*.*%&
 +/ ,*.*& !#,' #1 &'+#' 112 ..",1 74"3' "%+, .."(!&# &#2& .13 ,7("%& .++8&
 &..",!&1 !+$41%& &#31& 12.&+'3 !.+$4 0, !-("% !=.++8 !"/6# 7",$# #/"! !'&
 13,("' .',% *. 3#") 0".& ##2' 1"%+1 .143# ,*.*& !#,' !3 '++2# 7!+- 03 &!++&
 #, '+1& 7"+#,& $41%&–!+' ."!'" 7("%& .++8& #1 5.$-+3# 0.(+!1 &,+(4# '# 0+1'
 &# 0.(++1 *6-&) ,*.*& !#,' #1 5.$-+3& 7+'1 !"#+*1& .5"2 #, "55'!&' ,'"+2' 9/
 "!'%" "-%% ,-%+!1 9/% &,+(4&) 7("%& .++8& #1 5.$-+3& 7+'# ("%"*%' $"2& !.!"&%

* +/ &6 .1*&' 7++:% 7%5"6 #3"+ $4"1& .(&+6+""#$& +."8+1' !"4:# !".143&

 .23# 93 .#"1+' 6( +#' .13% ,&+6+""#$ +#' '.8!5&#' 083# #* .!"+1 7/!++"
 ."'+:&%  8'/-  *#21  ,+.#"4"4  !".+1  .'8&  94&-  ,#3.1+'  &+6+""#$  &%*"&1
 !3 (+5% '+1%& 7+3 &1,%#" ,!+543 3+& !.,.,%& !"/6' &,+(4& ."-%% &-&-

14".+-/$ 74"3' 3#3 &#"'(

 ,7+,*.*%&  *"2#  14  )+,5  #,  55'!&'  ,,'"*"  ,&6  7",+$  #+#/%  7&/  0++2  $4"1&
* +/

 "#+43  !"2"-  +3  "3  *6-  0".(#  &#+,/  !"#,'&  !"/6'  1"%+1&  !3  .+!&#  7+3"

 7++-,  :7#&#)  (1971)  523  (2)&/  8"4  ,5*."/(  #68"  "+  "#$3"*&./  ,+)&)  782/70  3",  11
.("#$3"*&./

 ."%3/ ("6–7' 7+3'" +/ ,'"* ,1972–'"#1!& ,['#"1% 25"-] .++8& !-(& *"2# (')20 '5  12
 +3-!' &#3 #/ ,0+.23& "+'".* * 0+8#+ 7+3'" ,0+.++8# .++8& +8#+ "+&+ (3) 7$* )+,5'
 7%6' 0&# &!+& 3#" ,"!.+$4# 9"%5 0+182 &11 !"24# "!3 82+ &.+8' 0+.."(!% "+&1

."0&+."(%# !.23 &.+8 "!.+$4
 .',%  11 '5'  .143%  ,(7+,*.*%&  *"2  :7#&#)  575 2"5  ,1969–$"/1!&  ,7+,*.*%&  *"2  13

.20 1"& 7#&# "3. .0".& ##2'
.527 '%,' ,11 1"& #+,# ,"#$3"*&./ 7++-,  14
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 !"/6  1"%+%#  .+'5  2."3'  1".8  "-+3  "6  &#+,'  1"%+1&1  0"*%  ,#"'(  (+5%#
15".!.23 !+*"2 &.$%# "3 &%:, !"#,'&

 ,*+8:% &+6+""#$' !"4:# "!+'–+-'" 7("%& .++8& #1 5.$-+3& * 0+.'8 #1 0$"14
 .',% !3 .143# &'"+2 !3" ,*.*& !#,' #1 &!,8–#"*+1 !#'(& !3 ,&#3 !"'+5-'

16.7+,*.*%& 0".' &-$-3& $"2
 $41%&% &#"$-& ,!#"6' !"'12!& 7+(' +-++-*& !,8&–#"*+1 !#'(&# !.23 &%("8
 Vincent .̀ La8e Erie Trans7ortation 7++-,' ,8"-& +3*+.%3& 7+8&–*54 3"& ,&""1%&
 !,1' 26%# &.1*-1 &-+45 8(- 26% +#,' #1 &,+'! &-"8+- &.*% "!"3' 17.Co57any
 7/1 ,7+8/ "(&- &-+45& +#,' +/ ".'5 '/.&& +$4"1 #/ .26%# "%.(-1 0+*6- 7+(' ,&.,5
 +#,' 9/# "8(-!& "#+3 0( !36" ,&.,5 !,1' 26%# .1*+&# !"/6& &-+45 +#,'# &8%,
 1%!1&# 0&# .143# 26%& #,' !3 !"4/# "#/+ &-+45& +#,' ,!".23 0+#+%' .26%&
 +#,' !3 ,"'!# +3/6 26%& #,' +/ '".& !,8 &5.( !36 !".%# .&4"5& 9#&%' "-++-*'

:'".& !,8 #1 &-"1#' ."+*6- 7+(' &-+45&

"[This is a case] ;here the defendant 7rudently and ad`isedly a`ailed 
itself of the 7laintiffs' 7ro7erty for the 7ur7ose of 7reser`in= its o;n 5ore 
`aluable 7ro7erty, and the 7laintiffs are entitled to co57ensation for the 
iniury done."

 1"%+1 .143# 7++-* #,' !"4/# 7!+- 0+!+,#1 9/# &%("8' 7/ 03 .'"8% ,"--++-,#
 !"/6& !3 7++-*& #,'% #"#1# +#'% !36 93 ,!#"6& #1 5.$-+3 #, 7(&# +8/ "-++-*'

.&6 1"%+1 !"'*,' (451 *6-& 7+(' 0++":+4#
 !"1+2%% 18,!".23 !"%(=8 )+5"&# 7'"%/ 7!+- 7&+#,1 ,#+,# "3'"&1 !"%(=8& +!1

.530 '%,' ,01  15
 ,$"2&  .',%  !3  .143#  0"*%  1+1  3+&  "#$3"*&./  7++-,'  &$#2&&1  3+&  +!?2?-@&  ,*"8"  16
 !,+-%#  !#'("%  &$#2&&  03  0(  0#"3  ..'"21  .23#  "!.5&  !3  .143#  7+31  *.  3#"
 #"'(& !(5& !.!& #, !,.!1% &-+3" ,#"'(& !(5& 8(- #",4# ,*.*& !#,' #1 !".143&
 !,8&–#"*+1  !#,4&  #1  &#'(&  &,%1%  +$41%  8,5#  !"/6&  !#+#1  7++8,  ,&#+2!/#%

.+-++-*&
 Vincent .̀ La8e Erie Trans7ortation Co57any, 124 N.W. 221, 222 (Minn. 1910)  17

.(D.7-$72 7++-, :7#&#)
 (19.3.1997 ,""'-"'  05."4)  ")&/4  "+  '+&#$".  $"3#/4  #+4  6765/93 3",  ,#1%#  ,"3.  18
 !3  ."/%#  *-'&%  '++2&  1*+'  0+"5%  '#1'  .*-'  !'"$#  0+%"#&+  &8*4&'  7>A1B%  '++2)
 !"'*,'"  ,'.+5  *-'&  .!".+'5  .+2%  !",:&  3+'&  )3"  ,'"2&  !3  7+$*&#  +8/  0+%"#&+&
 24"$ '"2 2/"-#" ,+!",%1% 74"3' 9"%- .+2%' ,./+- 7%6 .23# *. 0+%"#&+& "./%- !36
 *-'&  #1  7++-*&  !"/61  9/'  .+/&  $41%&–!+'  .(*-'&  !'"$#  &.'$:&1  !+'+.&  !34%)
 ,'* 0#"3 ,0+%"#&+& "./%++ +!% ,+./&# !,8&–#"*+1 !3 "# &!-*& (7"/1%& !"/6 ,+.*)
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 19.!#"6' !"'12!& #1 5.$-+3& 01' +-++-*& !,8&–#"*+1 (+"5 0&'1 0+':% 0+%++* +/
 0+:"4- ."'+:& #1 5.$-+3& !3 !.1# !-%–#, 7++-*& !"/6' 1"%+1# .!+& #1 0+':%
 &-"!-  !"+%"*%  !"+"1.#  ,#1%#  ,9/  20.&*+*2'  0+,"'*  0'".  +/  03  ,0&  )3  7'"%/

 *"2# 39 )+,5 ,'"* 9/ .'# 0"!' !"1,+&# &+& 9+.: *-'& +8+ #, "6 !"/6' 1"%+1&" +/
 !"24 6"23 10–5 #1 !"#"'(' &,:& "+-4# &3' "#+31 8+,& *-'& #&-%1 .23# ...0+6"2&
 !",:&1 &,'* !$4"1&1 .23#" ,."/%# 9+.: *-'& &+& ,0+%"#&+& #1 9.,"%& +""1&%
 #," ,'# 0"!' (&- 3# *-'&1 3+& 9/% &#",& !+2./&& &-*5%& ,*-'# "1("& 7/3 &#3/
 #,' ,*-'&1 3+& !.'!5%& &3:"!& .(2 '%,' ,01) "'+'+$*++'"3' '# 0"!' 3# 0+-4 #/
 9.8' (&- 3#1% ."'"2 !-$*& !3 9/' .143#" ,'++2& !1+.8# !"-,+&# 9+.: &+& ,7"/1%&
 3"43 "-+-4# .*-'& #1 "'".+5 '*, '++2# "%.(-1 !"+"#,' !31# $41%&–!+' "'++2 ,"6
 1%%# ,+.*) !+-++-*& "!"/6 !3 1%%# '++2 &+& 7++-*& #,' +/ 8',+8' ,'*- "'1 &.*%
 2/46  2813/05 (0–+)  3"1'  ;(('++2&)  "!#"6  #1  5.$-+3'  !"'12!&  9"!%  ,(7"/1%&  !3
 +8+–#, 7!+- ;27.7.2006 ,""'-"' 05."4) 5&'"4 "+ *&%4 "&-4 2"330, 2"(&2"), !".4&%,
 .+%&# &!-/1% #,' !"4/# '++2# !".143 7!%) (5&'"4 7++-, :7#&#) (+.".8 &1% $4"1&
 0++""1 .13/ ,+-"%#3 7+,*.*% 5/- #, &!-/1%' +-"#4 7+,*.*% 5/- #, &!-/1%& !3
 7"/1% !*!,&" 7%5+" ,1"&+ "3. 5&'"4 7++-,' 7"+8# .('"2& &'"( #, &#", 0+5/-& +-1 #1

.(2008) 427 8/ '()* "/#6* "&1"-& !%/5&' 3#1 +4"#2 5/-#
 ,+.* ,&/"4&& &3:"!& &(1"& 0&'1 0+.*%# !"%(=8 0( 3":%# 7'"%/ 7!+- &#3 !"%(=8 8:'  19
 !+.143 &,+(4 2/"-# )3 !36" ,+-++-*& !,8&–#"*+1 #, 7(&# 1+ +/ ,'*- 0&'1 0+.*%
 .7#&# 8", 7"8++ .13 ,7 1"& #+,# ,/#&/ 7++-, ,#1%# ,"3. .!#"6& #1 +!",%1% 5.$-+3'
 &,+'!) (1967) 620 ,617 (1)3/ 8"4 ,*&%4 4-&* "//, ,&+ "+ &43)& 153/67 3", "3. 7/
 &/"%5 &*#2' &++./ !"+"/6 +#,' #1 .',% 8(- &,+-% ": #'*# &*#2 +#,'% *#2 8:%
 0+1", 0&1 1"%+1& +/ &!++& &/"%5& &*#2' &++./& !"+"/6 +#,' #1 0!-,$ .0!%83 9.8
 ,(&-"%%+1' !8%", 3+&" ,34*"& &*#2& 2"!+4 7/1) 0+1*'%' ,("4 "-+3 &/"%5& &*#2'
 ,-%++ 03" ,1+'/# &#+,+& ."'+2& 9.8 "6 7/1 ,$,%/ +2./& .',%& 0&–0!-+2'% "#+3"
 ..!"+% )"*+,# "1.8++ !"+31%&" ,&&"'( !"#,' !4*", 9.8 #"#5# ":#3++ 0& ,.',%& 0&%
 73/ ...0&#1 7+-*& !"/6 #, 0+/%"5 0+'+1%&" +/ "-++:' ,&,+-% ": 7!- 7"+#,& $41%&–!+'
 !/1%- #"'( !(5& ,"-%# !1."8 7+-*& !"/6 #, &+"3.& &-(&&" +/" ,"7+8& .23 9#"& .1"+&
 &.*%' &28 $41%&–!+' ,!".23 0+#+%' ."7%:,# 7+8 !++1, 9"! ,!".,.,%& +8+–#, !36/
 3"! ;("+,*.*%' 1"%+1 !"1,# "!#"6# .143# 7++-*& #,' !3 '++2# 1+ +/ &-,$& !3 &6
 88", $4"1& +8+–#, 7!+- ;(2.4.2008 ,"'-' 05."4) /+4- "+ "4/ 54 11187/05 (0–+ 0"#1)
 &*#2 #, 7+8/ 3# &-'-1 7"$' .+* !5+.& #1 8,5 0+,'"!&% ,"-%# &1*' &!28-) 021

.("./21
 0".& ##2' .',%& !"/6 !3 !"##"/ ,$5*$' 7#&# "./6"+1 &#3# .',% ,!"45"- !"%(=8  20
 !"2!4!&#) !+.+""3 &."',! #1 &%"+* !3 !.143%& ,(7+,*.*%& *"2# 11 '5 #1 34+5&)
 STUART BANNER, WHO OWNS THE SKY? THE STRUGGLE TO  :"3.  &6  (++5  #1  !+."$5+&&
 '5) 7("& 1"%+1# !"/6& !3 ;CONTROL AIRSPACE FROM THE WRIGHT BROTHERS ON (2008)
 ,!+!.'2"  !+!"'.!  !"2!4!&" .143#  !8,"+%&  ,(2007–2"51!&  ,0+.:"+  !"/6  *"2#  19
!"#$!%&' "+ $"(, 3%(* 8393/96 3",' #*.+$ $4"1& 7"1#/) ".',& +(1+& #, !/%"5&
 0+.:"+ !"/6 *"2 .:+1 182& .85&' 7"+8# ;(2000) 596 ,577 (1)8- 8"4 ,()*&+,!(-,.!/&.
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 "1%1+ 0&1 "3 7"-+( !"8"', "1,++ !+$.4 !"#,''1 0+*+. 0+1.(% #, +/ !"":# !"/%5&
 ,*.*'  ."'+:&  !#,"!#  1%!1&#  &#"/+  !"1.&  "6  9.8'  21.0"#1!'  3#  &++-2  +1.(%
 )3 +#"3") "+#,' !3 1%1% "-+3 +$.4& 1"/.& 7&'1 !"'+5-' !36" ,!+$.4 !"#,''1
 $4"1&  .!+#%+-+%  !"+&#  &+"4:  +$.4&  7++-*'  "!,+(41  74"3'"  ,(22+."'+:  ,(4%  &""&%

:3'& 74"3' *"2& 8"5+'1 !=+-1& !3 3$+' 7+12 #31+%

 0+1.(%' 1"%+1& !,*4& ,&1,%#" &/#&# ,0-+& &+-2 1.(% +"":" 7"-+( +"":"
–#/'" * 0+-1 1%2# &4+ "&,1" +"-+/& 03 * 0-%3 ,3+& &,1#–&,*4& ;0+*+.
 7&'1 !"'+5-'" ,$.4&" ##/& !'"$# !+1,- &,1#–&,*4& &!"3 .3+& &,*4& !36
 03 ,7/3 ."# 1+83 "-+& +/ ,.,:%# ,"3 ":& !3:"&# 0+/5& +/ 1.(%&–#,' *62"%
 3"& 1%1%1 7+'" .'8–"'–7+3 *+. 1.(%&1 7+' * 1.(%' 1"%+1 #/ &1,- 7+3
 ?&+-2 1.(%# "3 !2."4 &-+(# 9"4&+ 03 9"#&+ 0+#,'& 7% &% * &,1#–&#'6%/
 #'*+ 93 03 "!*62&# 1.(%& !3 .+62&# #*-' #"/+ 0+#,'&1 &,1 ,9/ 8"2++'
 1.4# "-+#, &%"1 ,&'"$# &1,- #"/& 03 0(" ,!36 0, .+"3./ ("&-# "%:, #,
 *"2& :"# +"3./ * "+4–#, 9%5&–!"-' !"+"1.& #1 7&+!"+"/%5 !3" * *"2& !3
 #," &8+4*' ,0":%:' :1."4+ "6 9.8 #," ,$.4& #1 "-++-*' ,"(4# "%:, 8,++
 ."4+:&–)",%% "-4+*1&' +/ ,.%3-" )+5"- !36 0, .$.4& #1 "-++-* !.+%1 9.8
 #1 7++-*& !"+"/6 7+' 0#"&" +"3. 7"6+3 ,&."3/# ,*"2' "' 3:%- +/ "-+-+,' &%"8

23".$.4&" ."'+:& !'"$ 7+'# $.4&

 ,$-$4# 52+' &++4/ 7"+1. !!# 0+$-$4& 01. #1 "!"/%5 3+& !.23 !-++-,% &%("8
 *45%  "-+3  3"&  .13/  ,+.*)  "#  *-,"&1  #"4"-"%&  !3  &,.#  #:-%  $-$4&  #,'  .13/

 327 !"/8&" 2&09 #&64 2&-"/# $ 2&"&09 !"/8&" "0+1%!1% !"+"/6" 7."*–7+*#3 &'+- "3.
 1".8& 8.$% #1 "!"%++*!& 91%&# .!+&& !3 ;((2009 ,0+/.", 254 3+(" *&-.+' #3/+%)
 "3.) 0++-"2$' 0+/.:# '/. 5++(# !".143& !3 ;(7+*+6-& !8"*4# '48 '5) ."'+:& !'"$#
 !"+"/%5 !3 7/" ;(2149 2"5 ,1987–6"%1!& ,#3.1+# &-(&–3':# "5"+(" 8"+: 0"1+. *"2

.!+#3.1+& &*+*2' !"./"%& 7+,*.*%# 52+' !"-"=(%&" !"'.& &,*4&&
 .1207  2"5  ,1987–6"%1!&  ,(0+*+.  0+1.(%'  +,.3  1"%+1)  !"+%"*%&  !"+"1.&  *"2  "3.  21

.&6 *"2# &+-4&& #, *#% 5"+#"+# +!8"!
 "8"5+'1  .85&'  .'"8%1  9/#  8(-–#*1%/  +#"3  ,&6  $'+&  1+(8&#  0+'.%  $41%&–+!'  22
 ,"'-' 05."4) &(" 4"4-'32 2""/"% "+ /,&9 9963/03 3", ,#1%# ,"3. .+":+4 3## &,*4&
 0, .&++-2& !*":% !-$*&" &'+'5& !"/+3 #, &.+%1 :&#"4/ *"2& #1 "!.$%" :(1.8.2006
 !"+,'# 7".!4 &-+&1 **"2%& +-4' &8%,1 !45"- &.$% #, .'5&& +.'8% 8"%## 7!+- ,!36
 !"1+#4 ,&6 ("5% 0+1.(%' &413 !".'$:& 7&'" ,0+*+. 0+1.(% #1 0%"+*% !"#",& !"-"1

(6 '%,' ,01) ".!+*"2 +!#' &+-'"
 484 ,481 (1)2-  8"4  ,3*/0,  2/"'  2""/"%  )-/  "+  ,("6  /%&+  /(0  !"37  183/95 ;"('  23

.(1998)
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 !'"$ !++3.' ,0+-("&–3# 0+3-! &-!% 3"& .13/ "3 1"*+'& 3"#% !3 0+.+'5 0+3-!'
 &'"12 !+("#"-/$ !"%8*!& &""&%& .2"3% $-$4 0++* .13/ "3 (.:"%& !*45&# ,##/&
 7&  &#3  !"3."&  24.08*"%&  $-$4&  3##  "#:-#  .143–+3  .13  ,'.  +#/#/  9.,  !#,'
 1"%+1& !.'(&' ."'+:& #1 5.$-+3& 01' 7++-*& #,' #1 !,8&–#"*+1' &,+(4# &%("8
 #"4"-"%& !3 ,+*4&# 0+$-$4& 01. #"/+ &6 +."'+: 5.$-+3 01' .$-$4' !-("%& &3:%&'
 $-$4& #,'# "%#1+1 8'#'" ,&3:%&' 1%!1&# "+.2!%# 0( .143#" $-$4& #,' #1

.0+$-$4& 01. #1 "!,+'* +4–#, 0+!"3- 0+("#%!
 "3  !#"6'  !"'12!&  9.":#  +-++-*&  !,8&–#"*+1  +'(#  !"#'(&  #1  7%"+*'  &./&
 7++4"3 !.8(& #1 &1*& &#31& 0, !"88"%!& !'++2% +!",%1% +."'+: 5.$-+3 01'
 !3  !..",%  3+&  7-+*5,  "'1  .1*&'  .+$.4&  7++-*&  #,'  #,  !"#$"%&  !"#'(&&  #1
 #," 0+.23 0+$.4 #, "+!"#",4 #1 !"/#1&' '12!&# 1.8- 7++-*& #,' &%/ 8, &+1"*&

.!"*"#2 0+*5"4& #1 0&+!",8 ,3'& *.4' 2/""+-1 +4/ ,&6 7++-,' .+."'+:& 5.$-+3&

!!#-#+)*%!!0)&!&!3))-.!"/+!"0!!/(%#"#.)0!!"+&%!%&!.*4
!#+0,!%%!!0)&#

 #,' #1 !,8&–#"*+1 #, !"#$"%& !"#'(&# 52+' 7":+*–!"5+4! +!1 #, ,+':&# 7!+-
 !1+(  *  &!"##/'  &.'2&  #1"  0+.23  0+$.4  #1  0+5.$-+3'  !"'12!&&  01'  7++-*
 ,&#3  7":+*–!"1+(%  !23  #/  &.:*'  (+:&#  1*'3  7#&#  .!"'12!&&  !1+("  !"-"'+.&

.7"+#,& $41%&–!+' #1 "!*+54' 7".23& ."1,' 7&+-+' 0++*!%& *'3%& #, ,+':&#"
  .!+-3+-"$5*#'& 7++-*& !5+4!' 823 '+/.% .%1# !1*'% "6 &1+( * 2&+&4"/, 2)"7
 .(sole) "!"+-##"/"& '+/.% 3"& ,.23 '+/.% 2"-6#" ,(des7otic) "!"-"'+."& '+/.% 3"&
 0"2! !-+2'% #'("% 7++-*& #,' #1 "!,8–#"*+1 +/ 0+."'5 !"-"'+.& !1+(' 0+/%"!&
 0&  0+%+"5%  0+1"%+1  .5/-'  +.143  1"%+1  #/  !"1,#  !#"/+&  !3  ##"/  "-+3"  ,"!"#2
 0-+3  0+.23  0+1"%+1"  ,7+,*.*%&  #,'  #1  (bundle of ri=hts)  "!"+"/6&  8(3"%  *#2
 *5, #&-# "3 !"-'# !#"/+&% 2./&' &-&- "-+3 7+,*.*% #,' 7/–#, .&6 8(3' 0+#"#/
 .0+-/1& 7+,*.*%& #1 0!"'+:+ !3 !"-/5%& !"#",4 !"1,# "!".143' 7+3" ,7+,*.*%'
 0&1 0+1"%+1 0!"3) 7++-*& #,' #1 "!$+#1 0"2!# 0+#4"-& 0+1"%+1# 52+' ,!36 0,

."#+'(&# 0"*% 7+3" ,$#2"% 3"& "!,8–#"*+1 (7++-*& #,' #1 "!"+"/6& 8(3"% *#2
 #1 !,8&–#"*+1 #1 !"+/-3 !"#'(&' .+/&# 3"43 0+-/"% !"-"'+.& !1+(' 0+/%"!&
–#"*+1% 5/-# 52+' !"%+"5% !"$#2& &#+2!/#% !"3+:"%& !"#'(& ,+.* ,7++-*& #,'
 !,8&–#"*+1 #1 !"+*4"3 !"#'(&' .+/&# 0+-/"% 0& 7+3 0#"3 .7++-*& #,' #1 "!,8
 !"'.,!% 0#"3 7++-*& #,' +8+' !,8&–#"*+1 !3 !".+!"% .13 !"#'(& ,.%"#/ ,+-++-*&

.1967–6"/1!& ,0+$-$4& *"2# 128*116 '5 "3.  24
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 9/' ".+/+ !"-"'+.& !1+(' 0+/%"!& ,9/% .6(-/ .&6 !,8–#"*+1 #+,4% 3"& &'1 9.8'
 5.$-+3' !,("4 3+&1 9/ #1' !%+"5% &#",4 #, $+#2&#% 7++-*& #,' !3 ,"-%# 7!+-1
 #,'# .5%-1 &$+#1& 0"2!% !(."2 &#",4&1 &,%1% "6/ &#'(& ,0!$+1# .!#"6& #1
 ,++!5&# 0++"1, 0& 0!1+( !12%&# ..23# ."5%& &$+#1& 0"2!# &.+82 &""&%" ,7++-*&
 )+-&# +!"/6" "+4#1 ,5%#"& #8-" .'+#"3 $4"1# 0+!+,# 52"+%& ,,"8+& +."+:& 0!/%'
 "My ri=ht to s;in= 5y !st sto7s) "+.'2 #1 "%$"2 #+2!% "'1 0"*%' !.%(- +,".6 !3
 #1 "!$+#1 0"2!' &+":% !%+"5% &$#2&1 ,(.% ,!36 !%",# .(at the end of your nose"
 !"-"'+.& !1+( #"#1! ,"# ."5%& +-++-*& "!"+"/6& 8(3"% *#2 &""&% .%"#/ ,7++-*& #,'
 &,%1% 7++-*& #,'# !,8&–#"*+1 !.+5% .!,8&–#"*+1 #1 "!#,4& 9.8' !"'.,!& #/
 "!":.' ."-++-* !3 #:-+ &'1 9.8& .'8' ,+./&# &-"+#,& !"/%5& 3"&1 * ,.#" '"$# *
 03!&' 1"%+1& 9.8 .'8' ,+./+ "!":.'" ,"!#"6 #, "6 &$#2&# 1+1 !"/#1&' '12!+

:71#"3 3+1-& #1 "-"1#' ."'+#–!".+.1#

 "# 2"-1 +-4% *. !#"6& #1 "1"/.% 3+&1–#/ &3-& !"/6 1".8# #"/+ 083 7+3"
 "':% "#+43 * 3"&1 *6- #/ 0."( .'8& 7+3 !#"6#" &6# *"*6 3"&1 +-4% "3 ,.'8&
 0+#"*+1 !"&6# 7+3 .083–+-' 8:% "+#3 &8&3 ..",# +"1, &6& 083& #1 &1*&
 #1 '"$& "-":.' +"#!& .'8 ,!+$41%& !",%1%' .1"+'1 0+#"*+1 0, 0++.5"%
 3# 8", ..1"+'1 0+#"*+1 !#2& +8+–#, &6 ''"$ 7":.'  "+#, !"4/# 7+3 .!#"6&

25"."6 7+,% &/#& #, "-,%1

 #,' #1 "!,8–#"*+1 #, #+$&# 7!+- ,"6 &1+(' 0+/%"!8 3'+#3 * 2&4)62,, 2)"7
 !#"6' ,"(4# !"#"#,1 !"$#2& "!"/%5 0"2!% !"3+:"%& ,!"+/-3 !"#'(& *. 3# 7++-*&
 !.(5%' 7"'12' 3+'&# "!"3 !"'++2%& ,!"+*4"3 !"#'(& 0( 3#3 ,+."'+:& 5.$-+3' "3
–#"*+1 #1 "%"+* ,0!$+1# .+."'+:& 5.$-+3& !3" !#"6& #1 5.$-+3& !3 "!,8–#"*+1
 ,&-"!-  &.'2  !.(5%'  #,"4  7++-*&  #,'  .!".+.1'  ("&-#  !".+2  7!%  ",%1%  7+3  !,8
 !.(5%' &.'2& +8+–#, $.4# 7!+- +-++-*& !,8&–#"*+1 .&-*% 3+&1 !"-".!+&% &-&-"
 1+ &.'2#1 73/% .!%++* 3+& 7%1#1 !"+#/!& !%1(& 7,%#" &!"3 !"--"/%& !"-'&&
 7+3 0&'1 0+':% 0!"3' '.,!&#" ,!,8&–#"*+1 #1 "!#,4& 74"3 #, 2*4# !"/%5 0(
 &5+4!  !4*1%  "6  &8%,  ."+8+'  &8*4"&1  !+!.'2&  &%:",'  !"3-  1"%+1  &1",  $.4&
 #1  &8"5+'1  !+$5+#3"8+""+8-+3&  3:"%&  !8"*-#  8"(+-'  !8%",&  ,!+!#+&*–!+!.'2
 2!4%–8+*4! 1+ !+%8*3& "!'+!/# .13 ,7(8 9"-2 '4".4 #1 "-"1#' .!"-"'+.& !1+(

:+#3.1+& $41%# !+!.'2& &5+4!& #1 &!.82&'

 !"+"/6  #1  .!3  7++-*&  !"+&  #,  !*#"2  7++-*  (1"%&  #1  !+#.'+#&  &5+4!&"
 .!3  0(  ,0+%+"5%  0+.1*&'  !"24#  ,&""&%  7++-*&  "6  &1+(  +4  #,  .38+.(

.(1961) 2333 ,2329 (4)"$ 8"4 ,:&0 "+ /$&3) 281/61 3",  25
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 0+$.4 +4#/ 0+#,'& #1 !82"+% !"+.23# ."*%" )"!+1 #1 0+52+# ,:% ,+!#+&*
26".&!"##/' (&.'2& "3) &#+&*& +4#/" 0+.23

 0+.+1/%  0+%++*  +#3.1+&  $41%'1  9/  #,  0+,+':%  !"'12!&&  !1+('  0+/%"!&
 !"#'(& 0+#+$%& ,'#&–0"! 7".*," 277+,*.*%& *"2# 14 )+,5 7"(/ ,0+-"1 0++'+$%."-
 ;0+.23 0+$.4# "!"/6' 1"%+1& 0".(+1 &,+(4&% 0#,!&# 7++-*& #,' #1 "!#"/+ #,
–#"*+1 #+,4&# !"/%5 *. 3# !##"/ 7++-*& !"/6 #1 &,%1% 0:, +/ 0+.'"5 )3 0+823"

."6 !"/%5% !.6(-& !+!.'2 !"+.23 0( 3#3 ,!,8
 28.!"1+(& +!1 7+' ,,./"& 0.$1 ,.% *'3% 7".23& ."1,' 0++*!% +#3.1+& $41%'
 0+2"8&  0+-$41%&  0+'."  0+/#"&  ,!"-"'+.&  !1+('  *+62&#  0+/+1%%&  0+-$41%  8:'
 .&.'2&  !'"$'"  !#"6&  !'"$'  !"'12!&  !"'"2  $.4&  #,  #+$&#  0+1*'%"  "6  &1+(
 !"1+(& 7+' 0+-""(–+-'" 0+-""( 0+%++* :!"+%"$"/+8 !"1+( +!1 7+' "-+3 2"/+""&1 7'"%
 !#'("% !"'12!& !1+( 7+'# !//".% !"-"'+. !1+( 7+' .,4& 0+.'8& ,'$%" ,!"+-":+*&

.8'#' "!+%:, &.8(&" #1 7++-, !"+&# +"1,
 +-1' '$+& 0+4*!1% 7++-* #,' #, #+$&# 1+1 !"#'(&& )*+& .'8' !",8&–+*"#+2
 78 29,/#&/ 7++-, ,7"13.& :7".23& ."1,' 7"+#,& $41%&–!+' 7!-1 0++6/.% 7+8–+*54

 #.8 "+!*"#2 *8:" !+!.'2 !"+.23 ,7++-*" 7(8 9"-2 "3. 7/ .52 '%,' ,7 1"& #+,# ,7(8  26
 "-+3 "%:, 7(8 '4".4 +/ ,!36 0, ,7+":+ .(2000 ,9.", .-$"3% 02-%) 97 3-/)"4 "2#&36
 $5*$' &.8("&1 &1+() +-++-*& !,8&–#"*+1 #, 8',+8' 2"*+4 !.143%& &1+(' 9%"!
 !",:%3' "!$+1# &+"3.& !+!.'2& &5+4!& !3 .+82&# 1*'% 3#3 ,(!"'12!&& !1+(/
 .0+%+3!% 0+.*%' 7++-*& #,' #1 "!"/%5 )*+& !3 &#+2!/#% 0+%:%:%& 0+##/ '":+,
 0#"3 ,!"'12!&& !1+(' 0+/%"!& #1 0&+-+, 8(-# 8"%,# 3"43 &+"1, !+!.'2& &5+4!&

.!"'12!&& !1+( !3 ,+'-! 3+&1 2./& #/ 7+3
 7%:,#1/ 7&' 7+3 ,7+,*.*%' !".23 !"+"/6" !"#,'" :7#&#8/ ,'"* 7+,*.*%& *"2# 14 '5  27

"..23# !"2"-–+3 "3 *6- 0."(& .'8 !++1, *+8:&# +8/
 * 7++-*& 85"% #1 !"5+4! +!1 7(8 9"-2 '4".4 (+:% !"0/. 2)/( 3% 5""+# ".45' ,*"8"  28
 3"& &!"31 ,!+$5+#."#4 &5+4!" ,"!"-"'+./ 7++-*&" &-/% 3"& &!"31 ,!+$5+-"% &5+4!
 7++-,' 7"+8' 0( !%+"5% &8+%' 0+4*!1% "##& &5+4!& +#8'& ."!"85"%/ 7++-*&" &-/%
 !1+(' *+62&# 0+$"- !+$5+-"%& &5+4!& #1 &+8+521 &6 7'"%' ,"+-++-*& !,8&–#"*+1"
 ,!36 0, .!"'12!&& !1+(' *+62&# 0+$"- !+$5+#."#4& &1+(& #1 &+8+52 8",' ,!"-"'+.&
 #1 !+$5+#."#4 &5+4!' *+62% "%:, 7(8 '4".4 ,#1%# ,9/ .!"-2%& 7+' &3#% !"&6 7+3
 #1 &4*+& !3 13.% 0+.+8(%& 0+##/ !",:%3' &(+1&# +"3. +/ ."'5 0#"3 ,7++-*& 85"%
 &'".* "!8%, .+-++-*& !,8&–#"*+1 #, 8',+8' !"#'(& !#$& !",:%3' 3#" ,7++-*& !"/6
 ""1&" .!"'12!&& !1+(# 3#" ,!"-"'+.& !1+(# 3*""8 ,7-+*5, &'1 !*"#2%# 52+' ,3"43
 ."'5# 0#"3 !+$5+-"% !",%1% 1+ 7++-*# &+4#1 &,8' *+62&# 7!+- ,&6 8(-/ .26 1"& #+,#
 7"#3 ""1& .!#"6' &'+2.% !"'12!& !'"2 7++-*& #,' #, #+$&# +"3. 9/ 0"1% 3*""81
 !1.4 #, 7++-*' 7(8 9"-2 #1 ".45 #, !"+!."*+' !".,& :0+/.8 !"1.4 #, 7++-*" #3.&

.(2006) 435 # '()* "+&"% "'0+/.8
.7 1"& #+,# ,/#&/ 7++-, "3.  29
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 ,+-1&" ;.23 $.4 #1 5.$-+3 01' 7++-* #,' #1 !,8&–#"*+1 !3 #+'(&# !".143'
 5.$-+3 01' 7++-*& #,' #1 !,8&–#"*+1 !3 #+'(&# !".143' *5", 30,:"&&/&, 7++-,
 !"3.# 7!+- 0&+-1'" ,'/.&& +.'2 7+' !"1* !"*"#2% 0+41"2 7+8&–+*54 +-1 .+."'+:
 !"'12!&& !1+( #1 &+8+52" &6% !"-"'+.& !1+( #1 &+8+52 * !"-2% +-1 #1 !"88"(!&
 ,0!8%,  !=-"/-'  ,-/1#  ;%3%'  &6'  &6  0&+-",+$  !3  0+2+$%  0+'+.+&  0&+-1'  .&6%
 #1 &+8+52 !'"$# ,./"% '.*& (/#&/ 7++-,) 7"13.' .!,./"% &-+3 &%2#%& 0&+-1'"
 !3 &.:*' (+:3 7#&# .&.".' &,./& 3#' 0+8.4- !"-2%& +-C1' "#+3" ,!"-"'+.& !1+(

.0&' !"(:"%& !"+6/.%& !"1+(& !3" "##& 7+8&–+*54 +-1
 7+'# 7++-*& !"/6 7+'1 52+' 78& +#3.1+& $41%' +6/.%& 7+8&–*54 3"& /#&/ 7++-,
 #1 0!"/6 #, !"#$"%& !"#'(&& 7&% &#31& &-"8+- &.*% "!"3' .!#"6# &(38& !'"2
 !"#,''1  2$1'  0!%/5&  3##  0*"&1  &-'%  #1  "!5+.&  1".8#  )!"1%  !+''  0+.++8
 7+3 +/ 0/5"& 8.#(-3 *2:+ $4"1& #1 !*#"2& "!,8 8(-/ &1+1 #1 '".' .!4!"1%
–!D"2' 7"+, ,!36 0, .!+-++-*& 0!"/6 1"%+% !3 1".8# 0+.++8& !"/6 !3 (++5# 0"*%
 &#3 0+':+- .6- .8* .0+$4"1 #1 !":"'* +!1 7+' 0+./+- 0+.,4 &#(% !"-"1& !,8&
 1+1 !"'12!&& !"'"2 +/ 0+.'"5& * 7+12 #31+%" #*.+$ '*,+ 0+$4"1& 013.'" *
 "0+.'8&  +$"6" 7"(/  0+(+.2'  !"8*%!%"  ,74*+&'  8"3%  !"#'("%  7++-*  #,'  #,  #+$&#
 &.+%3'  "!,8–!""2  !3  0/5%  #*.+$  $4"1&  ,#1%#  ,9/  .("9/'  &%  #1  0+.'8"  "3)

– &+4#1

 &,+'!#  .!,+&#  3#1  3"&  +31.  ".8('1  ,$41%&–!+'  #1  !,8&–#"*+1"
 0:%":%" #'("% 3"& ,7+,*.*%' !.23 !"/6 #, "3 !"#,' !"/6 #, 7(&# &!.$%1

31".0+.+8-" 0+(+.2 0+.*%' *. #,4"+" .!"+'

* +/ ".%"3' ,"+.23 *+62% &.2% 7+12 $4"1&"

 !".+.1'# !$#2"% !"/6 &-* 3#1 0(& * "-+#, #'"*%& +4–#, * 7++-*–#,'"
32".0+#,'–!".+.1–!:*%# ,.,:%# ,3"& +3/6 ,'0+#,'

 (2004) 289 (6)2- 8"4 ,:"&&/&, "+ ,++%/ %,"+4& 5&+023 2"*&#*, ,.%&, 1333/02 3"-8  30
.(:"&&/&, 7++-, :7#&#)

.248 '%,' ,7 1"& #+,# ,/#&/ 7++-,  31
 "+ "+-/"- 4914/91 ;"('' 0( 7+12 #31+% $4"1& 3$+' "6 2".' 0+.'8 .259 '%,' ,01  32
 ,"#3'  #"4+$&"  ,7++-*  !"+"/6'  "--++-,1  ."/6-") (1992) 776 ,749 (4)"%  8"4  ,!"+(,  /)
 !23  3#3  "6  7+3  ...7&'  &./&#"  7!4+/3#  .13'  !+52+  &1*"-  &1+(  '++2%  ,"-8%#1  +4/
 !"$"6& ##/# )"4/') "-#1 $41%& !$+1' !+$.4& !"#,'&" 7++-*& !"/6' &./&% !".6(-&
 550 (5)2% 8"4 ,1$&" "+ /3.&8 7112/93 3",.' 7/" ,("('de 5ini5is non curat 7raetor' *
 "-++-*' ,!"1,# 3#1 "3 ,!"1,# 083 #1 "!"/6 ,7".*+,/ ,&,+%1% 7++-*& !"/6") (1994)
 !"/6" * 91%&'" ,(652 '%,' ,01) ",'"* +$-("*& 7+8&1 !"#'(%' ,7'"%/ ,#"/& ;"-":./
 &,+%1% !+53#*& 7++-*& !"/6 :!".+'5& 8"5+ !3 ,7".*+,/ ,&+#,% &2"8 !+53#*& 7++-*&
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 !1+('  ,!"#*  !"#'(&'  ,7++8,  9%"!  .13  &-2%#  9++1#  7!+-  "##&  0+$4"1&  !3
 *.'  7.&3"  8.#(-3  *2:+  0+$4"1&  013.'"  * &#3  0+':+-  /6-,  .8,  5*  .!"-"'+.&
 !#"6& #, "!#",4 !"/#1& !3 7"'12' 3+'&# 7++-*& #,' !3 '++2# 1+ +/ 0+.'"5& *
 0"52% &""&% &-+3 7++-*& !"/6 +/ 5."( 8.#(-3 $4"1& ..!"+ &'.& !+!",%1% &.":'
 *.' 3+1-& ."&.*%& !"'+5- #/ ."3# 0++88&& 0+5.$-+3& #1 !+'+$*++'"3 &#+*1" +-4'
 5.$-+3& 7+' 763# $41%&–!+' #, +/ ."'5 3"& 0( 0#"3 ,.!"+ &-"!% &1+( "%:,# 52++%
 !"1,#  1*'%  3"&  &6  7"6+3  .&.'2&  #1"  !#"6&  #1  0+5.$-+3&  7+'#  7++-*&  #,'  #1
 0+-"!-& #"#/%'" '12!&' ,"'*# 1+ "!#"2! )*+& !3 .13 ,'#&–0"! 7".*, !.(5%'
 0+$4"1& 7+'1/ ,"!"'12!&& !1+(" +!+-+/1 &% !3 3"43 !4*1% "6 &1+( ."0+-!1%&
 !!# 1.8- 7++-*& #,'1 #*1%& 7++-,# &1+( +#8'&' 7+2'&# 7!+- &' 0+62"3& 0+-"1&

..23& #1 0+5.$-+3#
 7++-,'  *"28  '".'  &/"6  !"-"'+.&  !1+(  +8+52  #1  0!8%,  +/  &3.-  0"+  #1  "4"5'
 !1+( #1 &!$+#1 91%& !3 )*1% 3"&1% .!"+ ,(1"& 03 )3 ,&6 7"2:+- 0#"3 33./#&/
 7+' &3""1&% 9/' 2/""+&# #* .&!"1#2+& !8+% #, 8%#% ,+#3.1+& $41%' !"-"'+.&
 .0+-"%1&  !"-1'  &%:,  &+("5  &!"3'  781  08"*  7+8–*54  7+'#  /#&/  7++-,'  7+8&–*54
 )!"1% !+'' &.+8 +#,' #1 &1+.8' *5, .13 34,/(") "+ $-"3- 93/81 3",# +!-""/
 3##  *  )!"1%  !+'  "!"3'  0+.23  0+.++8  *  0+,'!-&  "-'1  !+-":+2  !54.%  5".&#
 .(%1 0+$4"1& !%/5&' (.'8#"( $4"1&) 823 &4 7!+-1 ,82" .:* 7+8–*54' .0!%/5&

'%,' ,01) "(*"2# 14 )+,5 &3. 0#"3) !".+.1& #1 &!'+"3 &-+& !".+'5" ,0+#,' !".+.1
.((654  

 !,8/  +!,8"  :7+12"  #*.+$  0+$4"1&  #1  0!1+(#  1."4%'  ).$:%  3:%  "&+#3  $4"1&  33
 "!"/6 !.62&# !,(4-& !"/6& #,' +3/6 ##//1 ,5."( +-3 )3 .7+12 '%" #*.+$ 0+$4"1&
 0+(+.2  0+.*%#  8,"-  ,&6  8,5  "-%%  ,"-%#  ,$41%&–!+'#  7"!-&  !,8&–#"*+1  .&!%8*#
 !"",%& #1 7+,' 7"*+!1 8",' ,9/' &% #1 &,+(4 3#3 &%.(- 3# !"/6& #,'#1 7"(/ ,8'#'
 &%"8" ;(286 '%,' ,7 1"& #+,# ,/#&/ 7++-,) ",("4& #, .+'5 +!#'" 8'/ #$- !#$&' 9"./
 8'/-& +.'2 &-%1 0+#"*+1&" +/ "!.&'& 2/"-# ,0!1+(# &$"- 7+"# &%#1 $4"1& 0( +/
 #+(./1 0+/5% +-3" ++#, )3 0+#'"*% 7++-*& +.8(' '#&–0"! 7".*, !#,4&# #*.+$ $4"1&
 '#+(./' +!'!/ .0+(+.2 0+.*%# #'("% &#3 0+.*%' ,(4-& 7% 8,5 ,"-%# !,8&–#"*+1
 .(287 '%,' ,01) "&#3/ 0+.*% #1 ."(5 ("#$* 13.% 0"1.# +":. &6 7+3 +!,8#1 0"1%
 #1  "!1+('  !/%"!  3+&1  &3.-  0#"3  ,!"24  &.".'  7&/–(.'5.$1  !$4"1&  #1  &!8%,
 0+5.$-+3  7+'#  7++-*&  #,'  #1  "!"/6  7+'  0+5.$-+3  7"6+3  .143#  "!"-"/-'"  *.'  3+1-&
 #"'/#  +#3"$45-"*  +-"+,.  0,$  ++-+,'  7+3" +/  &!.&'&%  8"%##  7!+-  "6  &8%,  .0+.2!%
 0+-++-,' *+-,&# 9%5"% 3"&1 0+8,5& 7++-,# "!,8–#"*+1 !#,4&' $41%&–!+' +8+ !3
 +"3.  +/  ,+-3  0(  &."'5  ,9/+4#  .&6  ##/'  7+,*.*%'  !"+"/6"  ,7++-*  !"+"/6  0!+!1!'1
 .13' #,4"% 3"&1 +4/ 7+,*.*%' 7++-* !"/6' 1"%+1& #, '#&–0"! 7".*, !3 #+,4&#
 &/"6 !"-"'+.& !8%, ,9/ 03 .(288 '%,' ,01) "(!"+-++-* *. 3#") !".23 !"+-++-* !"+"/6#

./#&/ 7++-,' &1"#1 8(-/ &,'.3 #1 '".'
.(1983) 444 (2)6# 8"4 ,/(") "+ $-"3- 93/81 3",  34
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 7++-, "!"3' 0+,'!-# #+,"& 3# .'8 35.!54.%& !5+.& #, $41%&–!+' &."& ,(+*5++'"
 &8'",& 3# ;0+,'"!& !.+8' 1%% #1 &,+(4 &,(4 3# &!-'-1 !54.%&1 &8'",& 3# *
 ;(&.1,  9"!%  &,1!)  7++-''  !".+8&  +#,'  '".  #1  0!%/5&'  &!/6  !54.%&  !++-'1
 ;+-%6  &,+-%  ":#  0+,'"!&  !1*'  &!28-1  .23#  &!1,-  &%:,  &++-'&1  &8'",&  3#
 !45"! "-' 0%:, 0& 7/1 ,0++4/–++*- "+& 3# &5+.&& !3 0+,'"!&1 &8'",& 3# )3"
 &+& 0+-"%1& !"-1 #1 7"+#,& $41%&–!+' .0+.23& 0+.++8& #1 0!%/5& 3## 0!.+8#
 7/  3#  .&%+-&  3"#%/  &-%%  !"$5#  0+/5&  3#"  ,!"-"'+.&  !1+(  #1  7%3-"  *"83  8+52
 !8+.+"  .23#1  $41%&–!+''  36.!23"  0+.1,&  &3%&  #1  &2!4'  7"+#,&  $41%&–!+'
 7++-*  #,'  #,  #+$&#  0"*%  ($,%/)  7+3  &+4#1  &1+(&  ,"0+/.,&  !++#,"  06+#%."4&
 *"28  '".'  !"/6#  &+"1,&  &8%,  .!"+&–#/#  3+&  !#"6&  #1  5.$-+3'  '12!&#  &'"2
 !1+( &:#"3 ,+#3.1+& $41%& #1 7"13.& #'"+' .,.",%–+!#'& &8%,% 0".%% .+3.*3"

."%"+*# +1+1& ."1,' !"11"(!&& !.+6 #3 !8.# !"-"'+.&
 ."1,' &' +":% +#3.1+& $41%&1 0+/.8&–!1.4 !3 )*1%& +-1& '"12& 7+8&–*54
 .7++-* #,' #1 !+!.'2& !"+.23& !#31 &-"8+- "'1 ,:"&&/&, 7++-, ."%3/ 3"& 7".23&
 !+%"*%&  !"1.&  #1  &$#2&  7+('  +":+4#  ,*.*  #,'  #1  "!"/6'  &#31&  &,(-  0,4&
 !%+"5% &8+%' !,("4 0#"3 ##/& !2"". !3 !.41% .13 ,&182 .3!% !+-/"! #+2&#
 &++""11 ,*.* #,' 03& * .!"+ +$.*-"* 74"3' .0&+-+' ,'"!&" ,0+823 ,*.* +#,''
 0+2$1& !3 &#+8(%" &++-'& !"4+4: !3 &!+24% .13 .3!% !+-/"! 7+(' 11.8;–' 8.+
 !"1.# !8%", 3%1 "3 37,&++-'&" 7"-/!& *"2# 197 )+,5# 03!&' +":+4# +3/6 0++."'+:&
 0+$4"1& 7+' !*"#2%& 38?&++-'&" 7"-/!& *"2# 200 )+,5 !3."& #, 55'!&' ."$4 !-,$
 &'"1!1 &#31 * "7++-,& !"'+5-' .+'5& 0"2! !3 !.'", &-+3 &,+(4&" 03 &#31' &,(-
 .+":+4&  !'"2%  !"1.&  !3  ."$4#  !-%–#,  0++2./&&  0+3-!&  823  &-+&  &#  !+#+#1

* +/ 7++:% (7+#'+. $4"1&" *.' 3+1-& "4.$:& "!1+(#1) ."3 $4"1&

 "!"+&  '*,  7+,*.*%  #,'  *+4%1  !"-".!+&  !3  +$%!%  74"3'  !%/#  7!+-  3#"
 ,!"/6 083# 7+31 ,&6 7"+,. 9"!% .9/' !"/"./& !"+"#,& #"% #3 &#+&*' .'2
 !*62&'  &/"./  3#3  ,."'+:&  +8+'  2"!+4%  &3:"!/  &#,+  93  "+,*.*%  9.,  +/
 7+('  +":+4#  +3/6  083  7+3  +/  **"2%&  ,'"*  ,."'+:&  +4#/  &'"2  0(  7+,*.*%
 &-+3 "6 &,+(4 8", #/ .0&# &'5"&1 &,+(4 #/" ,"+,*.*% 9., ("5-1 &(+5- #/

 1"/.' &,+(4 #/" &+4#1 ,0+%8"*& 0+."1,' &(&-1 &1+(& !3 $41%&–!+' 9+1%& 9/'  35
 ;449 '%,' ,01) "&,+-% ": 7!% *+8:&# +8/ &++8 ,+1%% *6- &# &""#!-1 +#' 0( ,)!"1%&

.(01 0+./6-& 7+8&–+*54 !3 "3."
.23.12.1999–' ,0+.1,& &3%& 0"! +-4# ,"'1 7!+- /#&/ 7++-,' 7+8&–*54  36
.(&++-'&" 7"-/!& *"2 :7#&#) 467 2"5 ,1965–&"/1!& ,&+-'&" 7"-/!& *"2  37

 #, &,(4- 03 !,(4-/ ,*.* "3.+ 3#" :7#&#8/ ,'"* 31+. &++-'&" 7"-/!& *"2# 200 '5  38
 !.'", &-+3 &,+(4&1 8'#'" 7#&# !"$."4%& !"3."&& !23 0, !+-%-& !+-/!'1 &3."& +8+

"...0++":+4 ,(4-# 0#1# *8:& 7% &6 7+3" 7+-,& !"'+5-' .+'5& 0"2! !3
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 !36  !"#,  ("45#  7+,*.*%&  #,'  #,  ,!*8":  +!#'  &-+3"  !+-"+:."4".4  +!#'
39".&#+&*' .'2 "!"+& #, 0#1% 3"&1 .+2%&% *#2/

* +/ ,!36 !%",# ,7++:% (#*.+$" .-."8 0+$4"1& "%+/5& "%+,1) 7+12 $4"1&

 +4#/ '++2 7+,*.*%& #,'1 !"+.23" !"'"2 7!"3 #1 7++"&+6'" 7."!+3' +!+1*!-"
 '2  7+,*.*%  #,'  +/  ,7'"%/  ,"%+/5+  #/&  .&##/'  &.'2&  +4#/"  0+.23  0+8+2+
 0".(# 3#1 7+,*.*% #,' '++2 ,#1%# ,9/ .##/&" 8+2+& +4#/ !"%++"5% !"'"2
 3#1 !"1.' "+,*.*% #, 0+#",& +4#/ +3.23 7+,*.*% #,' .,(4+%# "3 8.$+%#
 !"+.23' "3 !"'"2' "-+3 7++-*& !"/6 #1 &.*+, 0#"3" .!"%++"5% !"'+5-' "*6-++

40"...0+#,'# 0+-!+-& !"/%5'" 2"/' 3*""8 3#3 &+#,' #, !"#$"%&

:91%&'"

 "31++ #/&1 :!+!.'2& !"+.8+#"5&" !+88&& !"'.,& #1 +!+%3&" 7"/-& &1".+4"
41".##/& #$-' "8'# 31++ 8+2+&1 3# ;8+2+& #1 "*6+-'

 2"!+4 "+#, #'*# 1.8- 7++-*& !"/6 #,' +/ ."'5 ."3 &-2% :!*"#2% #1 &!+:%!
 ,9/+4#  .+."'+:&  5.$-+3&  +-4%  +-++-*&  !,8&–#"*+1  !3  (+5&#  ,+.*  ,&1,-1  ("5&%
 &# 0+/5&# '+"2% &+&1 &#",4 3+& ,*.*& #,' #, &!4/-1 &#",4&1 .23% ,0!$+1#
 #,'1 .'"5 ,!36 !%",# ,7+12 &-2% 42."# 0.(-1 *6-& 7+(' "!":4# 0"*% #/ 7+3 ,3#+%%
 0"1% .##/& !'"$# !#,"4 "6 03 )3 ,.3!%& !+-/"!' +"-+1# 0+/5&# '+"2% "-+3 7++-*&
 93 0-%"3 !+%+$+(# &-+&1 ,+-++-*& !,8&–#"*+1 #1 &,*4&# &#"*1 !"1.& !#",4 9/

.+":+4' !'++2%
 +,+'1& $4"1& 43.0&+-+' &,./& &(1"& 3#" ,0+#"*1 !"-2%& ".!"- :"&&/&, 7++-,'
 ,"&*+."$.&  !"+"*8'"  0+1(8&'" *.  !3$'!%  !*"#2%&  +/  .'5  ,3:%  $4"1&  ,'/.&'
 "#+3 0#"3 ,(!"'12!&& !1+( !3 ,+.*) ."3 $4"1& #1 "2"5+- !3 )+8,% 3"& +/ 7++:"
 0+/%"!& "*541 +4/) .+'5& 0"2!% !(."2 &,+(4& +/ *5"4 &+& ,7++-,' ,+./&# 1.8-
 #1 "+%"2! !3 .+&'+ )5"-& 7"+8&1 &""*! &!++& 03 ,9/ 7+'" 9/ 7+' .(!"-"'+.& !1+('

.303*302 '%,' ,30 1"& #+,# ,:"&&/&, 7++-,  39
.313 '%,' ,01  40
.323 '%,' ,01  41

 &8%,% * !+'+$"$+$5-"* &*"2" !+'+$.#*8 &*"2 #," +,.83 )5"+ 0( ""1& "6 2".' 7",+$#  42
.(1997) 523*522 ,461 (3)2/ !"'()* "083& !"+"/6 (.8%' !+!*"2& 7++-*& !"/6 #1

 ,+2.63& .",.,' 0+$4"1& #/ 0(–"%/ ,)5"-& 7"+8' 0+$4"1& #/ "%+/5& 7++-, #1 "4"(#  43
 !1+(' 0+*+62%& #1 0!$+1# "#+431 .23% ,,'"!& !3 !":4# 0"*% &+& 7"8+-& &.*%' +/
 7"-/!&  *"2#  200  '5'  ,"'*&  +-1&  .'$:%&  +3-!&  &6  &.*%'  0++*!&  3#  ,!"'12!&&

."0++":+4 ,(4-# 0#1# *8:& 7% &6 7+3"" * &++-'&"
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 0.$ !"'12!&& !1+(# !"-"'+.& !1+( 7+' !*"#2%& .&'6/- "61 +.& ,"!".+'5& +3-!"
.&6 .1*&' 0( &,./"&

 (e_ ante)  13.%  "#$"+  0&'1  0+':%  "-/!++  +/  #/&  #,  #'"*%  ,.'8  #1  "%"/+5
 &:"%*  8+'  #+$&#  1+  &#3  !"#'(&  .7++-*&  #,'#  &.5%-1  !"/%5&  +%"2!  #,  !"#'(&
 ,&."%3& !*"#2%& ,!36 0, .0+.23 #1 0!$+1 +4# &:42 14-'" ,0+823 #1 0!$+1#
 "!,8–#"*+1#  .+!"&#  +"3.1  !"$#2&&  #1  +"3.&  74*+&  &-++-,  ,&+&!1  #//  &'"12
 3+&  9/+4#"  *  7++-*&  !"/6  #1  +"3.&  &4*+&  !".23  0+#+%'  "3  *  7++-*&  #,'  #1
 &+"3.& !"'.,!&& !8+% +&% &#31' +2/"-& 7"+8& #1 "-++-, 44.!+2/"-& !.(5%&% !(."2
 "3  ,7++-*&  #,'  #1  "!"/%5  0"2!'  !"#4"-&  !"$#2&#  52+'  +-++-*&  !,8&–#"*+1'
 !,8&–#"*+1'  1"%+1&  9.8  #,  +$"4+1  2"*+4  #+,4&#  +"3.  &%/  8,  ,!".23  0+#+%'
 !1+(' 0+/%"!& .#+,# "(:"&1 !"-2%& 7+' !",8&–+*"#+2 0+8*%!% &6 7++-,' .+-++-*&
 !"."5%& !"$#2&# 52+' +-++-*& !,8&–#"*+1 #, 2"*+4 #1 ("5 #/# 0+8(-!% !"-"'+.&
 !36" ,"!"/%5 +%"2!# &."5%1 &$#2& #/ #'*# +31. 7++-*& #,' ,0!$+1# .7++-*& #,'#
 !#"6' &,+(4& !3 7"'12' 3+'&# (!+.5"%% #+8'&#) !+$41% &'"2 "+#, #$"!1 +#'%
 *. 3# !"'.,!& 0+*+8:% !"'12!&& !1+(' 0+/%"!& ,0!%",# 45.+."'+:& 5.$-+3' "3
 .+-++-*& !,8&–#"*+1 #1 "!#,4& +/.8' 0( 3#3 ,7++-*& #,' #1 "!"/%5 +%"2! !.8(&'
 !##"1 &-+3 +-++-*& !,8&–#"*+1 0"2!# !#4"- !%+"5% &$#2& +/ &,+'*& ,0!-+2'%
–#"*+1'  1"%+1&  74"3  #,  ,0++$41%  0+$.8-$5  +4–#,  ,2"*+4  #+,4&#  !".143&  !3
 ,&#"4/ 3+& ."'+:& #1 5.$-+3'" !#"6& #1 5.$-+3' !"'12!&&1 73/% 46.+-++-*& !,8&
 7#&# (+:31 7",+$& .&!#,4& 74"3 #, 2"*+4' 7&" !"/%5& +%"2! !.8(&' 7& :0!$+1#
–#"*+1 #1 "!#,4& 9.8 #, 2"*+4& )*+& &-++-,1 !*"#2%& 0, !"88"%!&# 3"43 #'("%

.3# "!" 3& .+-++-*& !,8&

 0+.+8(%&  (rules)  0+##/  #1  9.8'  #+$&#  7!+-  7++-*&  !"/6  #1  &4*+&  #,  !"#'(&&  !3  44
 (0".& ##2' .',% ,"-%# #"/+ "-+3 7+,*.*% #,' ,&%("8#) !"/%5& #1 &+%"2! !3 *+"8%'
 !+-++-*& !"/%5& #1 &4*+&# 0+%"%, 0+-2'% 0+,'"*& (standards) 0+$.8-$5 #1 9.8' "3
 1"%+1# 1%% #1 &,.4&" 0"1% &' 1+1 &#",4 !"1,# +31. "-+3 7+,*.*% #,' ,&%("8#)
 '5 "3. ;"0'+$" 0%"*% 0, '12!&' 0&% &.+'5 &3-&# "3 .23 083 #1 7+,*.*%' .+'5
 "3  0+##/'  1%!1&#  '$"%  03  &#31'  7"+8&  0(  +/  7'"+  3#+%%  .(7+*+6-&  !8"*4#  (3)44

.!+2/"-& !.(5%&% (."2 7++-*& !"/6 #1 &+%"2! !.8(&# 0+$.8-$5'
 ,+."'+:& 5.$-+3& !3 "3 !#"6& #1 5.$-+3& !3 7"'12' 3+'&# 7'"%/ +31. 7++-*& #,'  45
 8:+/ 13.% "# '+!/&# .143–+3 "!"/%5 +%"2!' +":%& 7++-,' ,!"-"'+.& !1+( +4# 0#"3

."!,8–#"*+1 !3 #+,4&# "+#,
 85"%  #1  !+!#+&*&–!+!.'2&  &5+4!&  7+'  +2./&  .1*  0++*1  2+-&#  7+3  ,#+,#  .&'"%/  46
 7++-,'"  /#&/  7++-,'  7+8&–+*54  0+1+2%%1  +4/  ,!36  0,  .!"'12!&&  !1+(  7+'#  7++-*&
 85"%#  !+!#+&*–!+!.'2  &5+4!'  0+*+62%  !"'12!&&  !1+('  0+/%"!&%  0+'.  ,:"&&/&,
 26  1"&  #+,#  "3.  .&#3  !"5+4!  0+2"8  !"-"'+.&  !1+('  0+/%"!&%  0+'.  8",'  ,7++-*&

.28–"
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!)(8#1%!%"'0%#!)-))-.%!!/(%#"#.)0!%(!.*4

 !4*1% 3+& .&*"%, !*"#2% 3+& !"'12!&& !1+( 7+'# !"-"'+.& !1+( 7+' !*"#2%&
 06+#3"8+""+8-+3 7+' * &.'2& 7+'# $.4& 7+' +"3.& 52+& .'8' !"-"1 0#",–!"5+4! &8"5+'
–#"*+1 !#'(& #1 .1*&' ,!36 0, .&' ,+./&# &.%"+& +# 7+3 ,"6// 47.06+'+$*#"* 7+'#
 0(  3#3  ,&."%3&  !+/.,&  !*"#2%#  *.  3#  !,8&  !3  !!#  +"3.&  7%  ,+-++-*&  !,8&
 7""+/ #, ,+':&# &+"1, 0&' !"'12!& .13 0+$'+& * &,./&& #1 0++85"%& 0+$'+&#

.+!-""/ !3 .+'53 .+"3.& &,./&&
 :8"5+–!"#31 +!1 #, !"-,# '+"2% &*62& &!.":' !"-"'+.& !1+(' *+62% "-+31 +%
 +-++-*& !,8&–#"*+1 '2.% !.8(& 3+& !+!"&%& &#31& .!+85"% !.23&" !+!"&% !23&
 1+& :7"(/ ,&-1%–!"#31 &%/# $".4# 7!+- "6& &#31& !3 ."' &.+/% $41%& !$+11
 0+#"*+1) "!"/6' 1"%+1& #, $+#2&# "3"'' 7"'12' 03+'&# '++2 7++-*& #,'1 0+#"*+1
 1+& ?(0+.6 0+#"*+1) 7"'12' 03+'&#% ,"-% 7++-*& #,'1 0+#"*+1 1+& ?(0++."$8-%
 ?(!".+'5 .5"2) !+%+$+(#& &$#2&& .8(# ;"2% 0++":%& 0+#"*+1& !"/.,% 7+' 0+-"6+3
 ".8("&1  .23#  ,+.*)  !+!"&%&  &#31'  &,./&  7!-+&'  !..",!%&  ,!+85"%&  &#31&
 7"8#  $41%&–!+'  #1  "!".1/'  !,("-  ,(7++-*&  #,'  +8+'  7"!-&  !,8&–#"*+1  !"#"'(
 '1++# +"3. 8:+/ &%#+8& !8%", &8"5+' .+-++-*& !,8&–#"*+1 02!%' !3:%-& &$#2&'
 0:,  7+'#  +-++-*&  !,8&–#"*+1  #,  !"#'(&&  !3  )"/3#  $41%&–+!'  #1  0!"/%5  7+'
 763# 8:+/ 3+& "--++-,' !+85"%& &#31& ,!".23 0+#+%' .+-++-*& !,8&–#"*+1 #1 "%"+*
 !$+11 !"#'(&# )"4/') "-++-*' &1,++ &% $+#2&# $.4& #1 "!"/%5 7+' +"3. 74"3'
 "6  !"/%5  #1  &!#,4&  9.8  #,  2*4#  $41%&–!+'  #1  "!"/%5  7+'#  (!,'"*  $41%&

.("4"( !,8&–#"*+1# 94&+!1 ."531 2"*+4 !"/%5)
 +-++-*& !,8&–#"*+1' 7"+8& #1 "6 &+-'& 9.81 9/# '# 0+1+ +38""' 7"'-& 3."*&
 #,  +."'+:&  $41%&  2"/%  !"#$"%&  !"#'(&#  52+'  !#'"*%&  7"+8&  9.8  !3  &.+/6%
 :8"5+–!"#31  +!1  7+'  7+2'&#  1+  &6  .1*&'  )3  .!"+#&-%  !"+"1.  #1  !,8&–#"*+1
 &#31&"  ?!+#&-%  !"1.#  .5%-1  !,8&–#"*+1  #1  "+!"#"'(  0&%  * !+!"&%&  &#31&
 0"2!' ?&#3 !"#'(& #1 7!4+/3 !3 .143!1 !+85"%& 0+8+*4!& !*"#2 +&% * !+85"%&

."+#"!+2' *. +":% 7"+8& +-++-*& 0"2!' 48;8"3% 2!"4% &#3 !"#31' 7"+8& +."'+:&

 ,5".(# 7!+- ,#1%# ,9/ .&8+23" !4."( &,./& !'++2% &-+3 "6 !*"#2% +/ 7++:# .!"%# 3#  47
 06+'+$*#"*# 06+#3"8+""+8-+3 7+' 0+-"1 0+-"6+3# 0"*% 1+ +/ ,7(8 9"-2 '4".4 .'"51 +4/
 1*'% "-+3 $5*$' (:"%& 7",+$& .(74*65 '%,' ,7 1"& #+,# ,7(8 "3.) 0+-"1 0+.1*&'
 &,"'*" &8+23 3+& 7++-*& !.8(&1 7+'1 9/ #, ,+':&# *. 3#3 ,&6 7++-,' &8%, $"*-#
–#"*+1'  !"'.,!&&  )*+&  ,(!+$5+#."#4)  .1*&#  .1*&%  &-!1%  3+&1  7+'"  (!+$5+-"%)

.0++85"% 0+#"*+1% #'("% !"+&# 9+.: +-++-*& !,8&
 .+%6 *2:+ ;(1996) 510*435 "3-/)", "3,+"*, '()*, '&6–.& 7-,. ,+##/ 74"3' ,"3.  48

.(1996) 749*740 ,92*71 2"3,+*, 2&0*$,
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 $41%&–!+'  +."'+:&  0"2!'1  01/1  9/  #,  ,+':&#  3+&  +!.$%  +2/"-&  .1*&'
 0( &1,+1 +"3. 9/ 49,0++85"% 0+#"*+1% +#&-%& !,8&–#"*+1' "!"'.,!& !3 #+'(%
 ,+#&-%&  !,8&–#"*+1  #1  "!#,4&  9.8  #,  2*4#  "3"''  ,,"8+/  .7++-*&  +-+8  0"2!'
 !"'12!&  9"!%  "#+,4&#  &'"2  (!+#&-%&  !"1.&)  !,8&–#"*+1  #,'  #,  !#$"%  "'1
 $41%&–!+' (&"- ,&#",4&% ",41"+1 0+$.4& #1 5.$-+3'" ."'+:& #1 5.$-+3' &3#%
 #1  .1*&'  (&"-  $41%&–!+'  9/  03  .0++85"%  0+#"*+1%  "!"'.,!&  )*+&  !3  #+'(&#
 #1 "!#,4& 9.8 #, 2*4# "3"'' ("&-# "+#, 9/1 .%"2" #* +63 ,+#&-%& !,8&–#"*+1
 #1 5.$-+3' 7& &'.&' &,"-: !"'12!& !'"2 &#+2!/#% #+$%& ,+-++-*& !,8&–#"*+1

.+."'+:& 5.$-+3' 7&" !#"6&
 #1  0+#&-%  .7",+$&  !.&'&'  ,++5#  +"1,  ,!".'2&  +-+8  0"2!%  0,4&  ,)5"-  1*+&
 0&#1  &$#2&  #/1  3+&  "6  &'"2  #1  &!",%1%  50.&.'2&  +4#/  7"%3  !"'"2  0+'2  &.'2
 +/ '"12# .143 &+& &."3/# .0+#&-% 0& "!"31 8+(3!& !'"$ +4–#, #'*!&# &/+.:
 0+5.$-+3' !"'12!&& ."5+3 ,+.*) 0+#&-%& #1 0!,8–#"*+1 #1 "6 &#'(& #1 &!",%1%
 !%3"!  3+&  7+3  03"  ,0++-+,  ,'1'  0&#1  &$#2&  #/  72'+  $41%&–!+'1  3+&  (0++1+3
 #1  "6/  !"'.,!&  !%.  ,543  .&-*!#  !-%–#,  '.,!+  3"&  ,8+(3!&  !'"$  !3  "!-'&#
 !+85"%& !".1EA& 7+3 $41%&–!+'#1 9/% !%#,!% 3+& .&*+6%/ !54!- $41%&–!+'
 3#" ,0+#&-%& +8+' 0&+-++-, #"&+- !3 "8+*4& !"+-%& +#,' +/" ,!"+*5, !"$#2& #'*#
 $41%&–!+'1 3"& !".'2& +-+8 0"2!' 7/–#, 1'(!&1 +$41%& ##/& .0+$4"1& +8+'
 .+*5,& !,8&–#"*+1 !3 8'/+" ,&.'2& +#&-% #1 0&+!"$#2&' !"'.,!&% ,##// ,,-%++
 51,("business iud=5ent rule") "+*5,& !,8&–#"*+1 ##/" +"-+/' ,"8+& ,&6 ##/ ,*"8"
 ##/& #1 "!",%1% .!+$"4+1 !."*+' +-4% &-+52 0+."$*.+8& #1 0!$#2&1 ",%1% 7+3
 #1  "!"'.,!&1  9/  +8+#  &3+'%&  ,"!"-+*!  !*62"%  !+-&-  0+."$*.+8&  !$#2&1  3+&
 3#" ,0+."$*.+8&1 7"+,.& 8%", ##/& #1 "8"5+' .0+(+.2 0+':%# !#'("% $41%&–!+'

.&.'2& !3 #&-# !,8&–#"*+1 8*4"& 08+'1 &#3 0& ,$41%&–+!'
 5.$-+3'  7++-*&  #,'  #1  !"'12!&&  !'"2  #1  .1*&'  +85"%&  7",+$&  !3  1+2%3
 7++-*& #,' #,1 3+& !+!"&%& &#31' &+"3.& &8%,& +/ ,7"+8& 9.":# ,2+-- .!#"6& #1
 "!$+1/ ,"&.*%& !"'+5- #/ ."3# 0++88&& 0+5.$-+3& #1 !+'+$*++'"3 &#+*1" 9".,#
 03 &#31& !..",!% 7++8, .!"'12!&& !1+( #1 &-2%# 9++!1%& ,8.#(-3 $4"1& #1
 #,'  9.,1  &#+*1&  "'1  &.*%  #/'  '.,!&#  $41%&–!+'  #,  "6  7"6+3  !25"-  7!-+&'

–#"*+1' "!,8–#"*+1 !3 )+#2+ 3# $41%&–!+'1 3"& +#&-%& $41%& 0"2!% ,"8+& ##/&  49
 ##/#  .7+8/  #,4"&  3#  !,8&–#"*+1  .13/  *.  '.,!+  3#3  ,!+#&-%&  !"1.&  #1  &!,8

.446*435 '%,' ,01 ,'&6–.& "3. "+!"#"'(#" +#&-%& !,8&–#"*+1' !"'.,!&&–+3
.1999–$"-1!& ,!".'2& *"2# 257*254 '5 "3.  50

 .13 ,(2009) 313 (2)3# '()* "+&"% "+*5,& !,8&–#"*+1 ##/" 5-2 7".1 "3. ##AEF 7"+8#  51
 .13 ."$*.+8 #1 &$#2& "3 &#",4" "+4#1 ,!+3*+.%3& &*+54' #'"*%& ##/& !3 (+:%
 !+-&- (in =ood faith and infor5ed) ,8"+% 74"3'" '#–0"!' ,0+-++-, 8"(+- .8,&' &!1,-
 !3  72"'"  ,(315  '%,'  ,01)  "$41%&–!+'  #1  "!"'.,!&#  &4"12  &-+3"  ,!"-+*!  !*62%

.+#3.1+& $41%' "!$+#* !3" "%"+*# !"*8:&&
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 #, +/ 5."(& !"'.,!& ##/ .!+#+#1 9/# &'"1!& .&+"(1 $41%&–!+'# !+3.- 7++-*&
 "'1 &.*% #/' "#1 "!,8–#"*+1' 7++-*& #,' #1 "!,8–#"*+1 !3 .+%&# $41%&–!+'
 ,&1,%#  &/#&  ,&,%1%  0+5.$-+3&  #1  +"3.  7"6+3  9.,  3#  7++-*&  #,'  +/  ."'5  3"&
 #, 2"*+4# 52+' !#'"*% "6 !"'.,!& !"+-+8% 7+31 01/ ."%:, !,8&–#"*+1 #1 &,*4&
 !"."%2 !"#'(& !"#$"% 0!,8–#"*+1 #,1 ,8+(3!' 0+."$*.+8 #, "3 7"$#1 !"+"1.

52.7++-* +#,' #, 2"*+4 #1 .1*&' &#'*# 7+3 0( 9/ ,&'.&'
 7++-*& !"/6 #1 &!#,4&' $41%&–!+' #1 !"'.,!& ,0++85"% 0+#"*+1% .'/ ,9/ 03
–!+'1 +"3. &6 7+3 .+"3.& 7"6+3& !"#"'(% &.".' &(+.2 #1 0+':%# !#'("% !"+&# &/+.:
 #+8'&#)  +!"/+3  .,4  7+3  0&'1  0+':%'  7++-*  #,'  #1  "!,8–#"*+1'  '.,!+  $41%&
 ,0++-":+* 0+.*%' *. .7++-*& #,' #1 5.$-+3& 7+'# !#"6& #1 5.$-+3& 7+' (+!"%/%
 .%"+ +-++-*& !,8&–#"*+11 +"3. ,"+-4 #, .+'5 "-+3 7++-*& #,' 9.,1 7"6+3& 0&'1
 #+$&# +"3.1 ."'+:'" !#"6' !"'12!&& !"'"2 "+&+ ,.23 7"1# .+$"4+1& !,8&–#"*+1'
 9/  #,  2"*+4#  *.  "%:,  !3  #+'(+  $41%&–!+'1  +"3.&  7%  ,"+&+  .13  7++-*&  #,'  #,
 #1  &#+$-#  &#"*1&  !"'.,!&  !"+-+8%  ;%3+  3#"  ,!".+'5&  02!%'  !3:%-  &$#2&&1

.!,8&–#"*+1

)-))-.%!!/(%#"#.)0+!!)9#4)0!!#+*/!%!%%!.*4

 72'%  3"&  +-++-*&  !,8&–#"*+1'  !"'.,!&#  ,+:31  72'%&  ,+85"%&  #"*+1#  '#  0+1'
 ,&*62& &!.":' !"-"'+.& !1+( &28+! 0"+ #1 "4"5' 03 0( ,&6 72'% +4–#, .0:%:%
 0!"'.,!& !3 #+'(&# 0"*% 1+ 7++8, ,!"'12!&& !1+( #1 !.23 "3 "6/ &5.( ;%"3!"
 5.$-+3& 7+'1 .,4& 0&'1 0+':% 0!"3# +-++-*& !,8&–#"*+1 !#,4&' $41%&–+!' #1
 ,+!"/+3 .,4 3"& +."'+:& 5.$-+3& "3 !#"6& #1 5.$-+3& 7+'# 7++-*& #,' #1 +%:,&
 *6-& +/ ..'!% .13/ *. '.,!&# $41%&–!+' #, ,!".23 0+#+%' .8'#' +!"%/ .,4 3#"

 !,8&–#"*+1'  .+8!  74"3'  '.,!&#  7+3  "+4#1  +$41%&  ##/&  +/  &-,$&  ,%1+&#  &#"/+  52
 !"1.&  ,+.*)  &$#2&&  #'*%1  .23%  7+8'  ,'*!&  +'+$"*6*3&  !,8&–#"*+1'"  +#&-%&
 .'"8%  .13/  "#+3"  ,&$#2&'  +1+3  5.$-+3  ,#+(.&  &.*%'  ,.8,-  (#&-%&  "3  !+#&-%&
 0+#+%'  .&#",4'  +1+3  5.$-+3  '".#  1+  (7++-*&  #,')  $+#2%#  ,+-++-*&  !,8&–#"*+1'
 5.$-+3' +"3. 74"3' "'12!+ !+#&-% !"1. "3 #&-%1 9/' .!"+ '. 7"%3 !!# 7!+- ,!".23
 7+8&1  $.8-$5#  03!&'  #,4+  7++-*  #,'1  9/'  .13%  ."'+:&  #1  5.$-+3'"  !#"6&  #1
 7+' ,#&-%# 0( .!,-/1% &-+3 "6 &-,$ ++-+,' .."'+:'" !#"6' !"'12!&# ,("-' '+!/%
 .%3!  03"  ,#'*%  3"&1  !"$#2&'  +1+3  5.$-+3  1+  ,+."'+:&  7"-(-%'  7+'"  +$.4&  *"1'
 35+( 98+3%1 9/ #, '+1&# 7!+- ,"1"/.' 7++-*& #,' #1 &6% '".# !=2G &6 5.$-+3 +/
 .+%2%  +38""'  3"&  #&-B%&"  #&-%&  #,  )"/3#  0+1*'%  "-31  !#"6'  !"'12!&&  $.8-$5

.7++-* #,' #, #$"%& &6% &1*"-"
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 !-+2'% ."%2 "-++-*' 7++-*& #,' #1 1"%+1&% ."'+:& #1 5.$-+3# "3 !#"6# 0.(-1
 &-/3  7#&#  .+-++-*&  !,8&–#"*+1  !#'(&%  &3:"!/  7++-*&  #,'#  0.(++1  *6-&%  "+4"3

53."+!"&%& !"#+*1& .5"2" 72'% &6 ,:"% 72'%
 !*"#2  !3  &+"3.  &.":'  0"2!#  .143%  "+!"&%&  !"#+*1&  .5"2" 72'%  #1  ;"%+3
 "+8+'1)  $41%&–!+'  7+'#  (!,8&–#"*+1  8*4"&  "+8+'1)  7++-*&  #,'  7+'  0+8+*4!&
 1+ &6 72'%# ,9/ #, )5"- .(!,8&–#"*+1 #1 "!#,4& 9.8 #, 2"*+4& !"/%5 &8*4"&
 5-/+&# $41%&–!+' !3 !'++2% &-+31 ,!+'+$*++'"3 &3""1& #, 55"'% 3"&1 9/' 7".!+
 .%3%'  #"6  +':–76".  #3+.3  '4".4  .+&6&1  +4/  ,7/3  .7++-*&  #,'  #1  "+!"-""/  +/'-#

:7-+*5, &'1 &#31# 18*"%& +:"#2

 !"+.23  #1  &%"+*  &#"!&  0"2!&  7%  ,'+:+  +!#'"  1+%(  ,+%-+8  $-%#3  !.82&"
 ,+&1#/  !.8("%  !"/6'  &,+(4&  !8%*  #8'-'  ,,'!-&  #1  "&1#/  +14-  ':%'

54".7++-*& +-+8 #, !%++3% ,7++-*& +-+8 !3 !-++43%&

 +-++-*&  !,8&–#"*+1  ,+'+$"*6*3&  !,8&–#"*+1%"  +#&-%&  !,8&–#"*+1%  #+8'&#
 7++-*& 85"% ."1"/.' 1%!1&# +31. 7++-*& #,' 7-,%#1 !"+#/!& !-+2'% 0=2?! "-+3
 "!"+1+3 !3 !".+8(% .13 !"$#2& #'*# $.4# 0+.143%& 0+.+1/%& 823 3"& +$.4&
 #, #+$&# +"3.1 !"#'(&& 7&% .+8(&# +1"* 0++* ,9/% .6(-/ ."++2 '+!- !3 !"':,%"
 !#,4&' 0+#"54& 0+#"*+1& 0&% ,+.*) 7"'12' 03+'&# +31. 7++-*& #,'1 0+#"*+1&
 !3  7"'12'  3+'&#  1.8-  7++-*&  #,'  03  )3  ,!".23  0+#+%'  .(+-++-*&  !,8&–#"*+1
 3"&  7+3  0&%1  0++."$8-%  0+#"*+1  &#3  ,+.*)  ##/&  !'"$  !3"  !#"6&  #1  5.$-+3&
 7-,%#1  !"+1+3&  !"+#/!&"  !".$%&  #1  7'+$  0"2+!%  ,-%+&#  '$"%  ,(0#,!&#  #"/+
 .143–+3  ,!"#"54  !"+#/!  7+'#  !"+"3.  !"+#/!  7+'  0"2+!  .8,&'  .#",4#  +31.  3"&
 !#,4&# 72'%& !++-'& !,' 0+#"54 0+#"*+1 7+'# 0++%+$+(# 0+#"*+1 7+' 0( 7+2'&#
 ",+-&1 0+#"*+1& !3 7"2'#% ,-%- .13 * "+!"&%& !"#+*1& .5"2" 72'% .!,8&–#"*+1
 !".+'5 02!%# !#4"- &#'*!&1 &$#2&& 03 &#31' 8*%!%" "!$#2&' 7++-*& #,' !3

 +38""' !#"6' !"'12!&& !'"2 ,!"-%3-' *62"%& 5/-% #+8'&# ,7++-*' .'"8% .13/ ,*"8"  53
 !#,"!&  #,  &#",  7++-*&  #,'#  !%."(  3+&1  *6-&1  &#",4  !++4/  *+8:&#  &#"/+  &-+3
 &#+*1"  *  /#&/  7++-,'  '+:%  8.#(-3  $4"1&1  72'%&  ,!".23  0+#+%'  .&-%%  !*4"%1
 &5.(&  +38""'  3"&  *  "&.*%&  !"'+5-  #/  ."3#  0++88&&  0+5.$-+3&  #1  !+'+$*++'"3
 03  .%"2"  #*"  ,"6  !+-":+*  &1+(  ;%3-  03  0(  .!"'12!&&  !1+(  #1  .!"+'  !+-":+*&
 ;%3# '++2% $5*$' (:"%& +85"%& #"*+1& ,!"'12!&& !1+( #1 .!"+ &-"!% &5.( ;%3-
 !2*4% !"1.% $41%&–!+' #1 &/+4& ,"-%# 9.8/ ,"+!"&%& !"#+*1& .5"2" 72'% !3

.&$+#2% !"1.#
 8"(+-# .(1975) 661 ,651 8 '()* "+&"% "7+,*.*%' !"/6' &,.# 1"%+1" +':–76". #3+.3  54
 5*$&9 /($ "013& 7+8" 7++-*& 7+8" 7%8+.4 #3+-8 0( "3. 0HI?3 +#"*+1 7+'# 7++-*& 7+8 7+'1

.(8"%1!&) 241
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 ,+-%&" 72'% 7"(/ ,0++4"#2 0+-2'% #, #$"'%–3# 7".!+% 9/+4# &-&- * +'+$*++'"3
56.0++%+$+(#& 0+#"*+1& !1* #1 &.8(& 0+'++2%& 55,"#"54&

 7+8&–+*54 !,'.3# 52++!&#" ."62# 1*'3 "+!"&%& !"#+*1& .5"2" 72'% !%(8& 9.":#
 0+-"13.& 7+8&–+*54 !1"#1 .:"&&/&," /#&/ ,D.7-$72 ,"#$3"*&./ :7",+$& 9#&%' "(:"&1
 !"'12!&&  7+'#  +-++-*&  !,8&–#"*+1  7+'  ++-+,'  +"3.&  0"2+!&  !(:&#  +!"3  "1%1+
 0&'1 0+':% 7+' +-"1& !3 0+(8&# 1*'3 :"&&/&, 7+8–*54 !",:%3' .!#"6& #1 5.$-+3'
 3"& 0&'1 0+':% 7+'# !#"6& #1 5.$-+3' !"'12!& !%2% #'("% +-++-*& !,8&–#"*+1

.0&+-1 7+' &""1 &.> 6( 8"%+# ,-"% .13 +-"1 * +!.'2 5.$-+3' !"'12!& !%2% #'("%

%0/1"!%2"%!&!')!#%1%!!#").0%!*8#,'!3,+1!%#!.*4

!"#$%!"0!8*9-)'%!3)+"!3))-.%!!#2$!3)+!3#$)'!()

 7++-*& !#,'1 *6-& 7+' +!"&% !"#+*1 .5"2 #1 *&'"% &.*% (+:% "#$3"*&./ &.*%
 .+-++-*&  !,8&–#"*+1'  1"%+1&%  *+4&#  !1*'%  3+&1  !#,"!&  7+'#  &!#"6#  !%."(
 0#"3  ,(0++"3.  )3  +#"3")  $#2&'  0+#'5-  0&  !+-"+6+""#$&  $'1&  !."8%  3##  0++2
 &#+&*#  9++!1&#  "!"/6'  !+!",%1%  &,+(4  .8('  3+&  "-":.#  8"(+-'  083  #,  0!++4/
 *6-  3"&  &!#"6#  '5&#  7++-*&  !#,'  &1*+'1  *6-&  9/+4#  .&!"'.!  !3  !""2#"
 &+6+""#$&  $"2%  7++-*&  !#,'#  !%.(-1  &,+(4&  ,!36  !%",#  .!",8&  #/#  +!",%1%
 0+.'8 ':%' ."9/' &% #1 .'8" * 8"3% &2+-6 !+$!53 &,+(4 3+& 0".& ##2' .'",&
 !#,'  #1  &!1+.8  .!*8:"%  *  !"'.,!&#  0"*%  1+  +/  $41%&–!+'  #1  "!,+'*  ,&6
 &1+.8  57,7"2'#  ##/  1.8-  "-+3  $41%&–!+'1  0+#"*+1%  ..+'5&  0"2!%  !(."2  7++-*&

 ,+-% #, ,+':% 8.#(-3 $4"1&) 231*222 '%,' ,7 1"& #+,# ,/#&/ 7++-, "3. &6 72'%#  55
 1"& #+,# ,+':–76". ;(!"/6' &,.# 1"%+1 #1 &-+.$*"8& !#,4&# !"4"#2& !23/ #"54

.(,+-%' !"'12!&& !3 !"28# ,+:%&) 662*658 '%,' ,54
 72'%&  #,  .".'  +!++3.  7".!+  0(  1+  +'+$*++'"3&  72'%#  ,$5*$'  ./6-&  7".!+&  8:'  56
 0+/%"! +#$--+$-"*& 7"+5+-& +2*#" :55*52 '%,' ,6 1"& #+,# ,7%5+" "3. .+'+$*++'"5&
 ##(' * 14 )+,5 !#,4&# &+"3.& 72"'&–7'3/ *6-&" !#,"!& 7"6+3 #1 * &++-1& !"-1.4'

".#"54& +'+$*++'"5& ,+-%& #1 72'%' 0+/"./& &2/"&& ++1*
 #1 8%,%' &++/6 7("%& .++8& #1 "!'% ,"-%# ,*.*& !#,' #1 &!4+31 +/ 2+-- 03 )3  57
 !"#/-!& !"+&# &#"/+ &-+3 "6 &3:"! !(1&# 9.8& ,!+%+$+(# &4+31 3+& !-("% !.++8
 !3 !"1*&# ,*.*& !#,'# .143# 0"*% 7+3 ,0++%+$+(# !'& +1,%1 #// .7("%& .++8#
 &#"54  !"(&-!&  &""&%  '3&  !.+8#  !'&  !5+-/1  #//  .0&%  ,-%+!1  +8/  *."  93  &++2
 .5"2 #1 &-,$ !",:%3' ,#1%#) &#/5# +$41%& 2"/& ,*.*& !#,'# 8"%,# 9+.: ,&8+:%

.((1984) 293 (4)2# 8"4 ,&3# "+ /"*.- 175/81 3", ""1& ;'#–0"!
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–!+'  #1  !"'.,!&  &*+8:%  "6//"  ,+!",%1%&  *6-&  #,  !"4+8,  2+-6&  *6-#  !52++%  "6
58.$41%&

 26%&  +#,'#  +"4:&  *6-&  :'"12  $'+&'  "#$3"*&./  7++-,%  &-"1  D.7-$72  7++-,
 !1"2!1 &%"8 ,!36 0, .+!",%1% *6- "&6 ;2+-6 "-+3 &.,5 9#&%' "+#3 &-+45 !.+1*%
 "!"3' 3"& 7+3 ,+":+4& !".143 7!-+&' +/" ,+":+4–.' "-+& &6 *6-1 3+& $41%&–!+'
 !"/6& 7!-+! 26%& #,'# 03 0.(++1 * &-+45& 78'"3 * +#4".$5$*& *6-& "%/ #8"(–.85
 !".143& ,0+'.",%& 0+5.$-+3& 7+'1 0+.,4# '# 0+1' ,8"," !36 ."-":. !3 !"4/#
 &6"2# #+'"! '"$& &.*%'" ,!#'("% 3+& 26%& #,' 0, 7!%"–31% #&-# &-+45& #,' #1
 7&+#31  &*":%&  !"'+5-  !3  #:-%  26%&  #,'  "'1  &6"2  *  *1",  #1  !"'+5-'  !./-1
 .7++-*& #,' #1 "!,*1& !3 0#"& "-+31 0"#1! "-%% (+1&# !-%–#, &-+45& #,' ,#*-
 ,&#'*!&1 &$#2&& .&+":. &-+3 7++-*& #,' +8+' !,8&–#"*+1 !.!"& ,&6 0+.'8 ':%'
 .5"2 !3 &6 &.*%' 0( 3"43 !4*1% ,!"+.23 #1 ##/' !+-++-*& &-(&& !3 &.+%% .13

59."!#"6 #1 5.$-+3& 7+'# 7++-*& #,' #1 5.$-+3& 7+'1 +!"&%& !"#+*1&
 *6-& &6 &.*%' .$41%&–!+' +-4' 7+$"#2# &-"1 .(!3 '+:% /#&/ 7++-,' 7+8&–*54
 *#2  #1  &,*4&  * +!",%1%  *6-  3"&  (&++-'#  0+8(-!%&  !".+8&  +#,')  7++-*&  +#,'#
 ,+!",%1% 3"& &5+.& ":% ,'!-# *6-& 0( ,35+( 98+3% .,'!-& !'"$# )!"1%& 1"/.&%
 +-4 #, ,.".' 3# &6 ':%' .&-'%& !%*&' ,*1"&1 '. 7"%% 7"+%$# 8+."% &6/ ": 7/1
 !3 0+1."8& !".+8& +#,' * +-++-*& !,8&–#"*+1' 1"%+1&% .!"+ *6-++ +% ,0+.'8&
 $41%&–!+' #1 !"'.,!& 0&'1 0+':%& ("5 "&6 .0!%/5& 3## &-'1 .++8& "3 *"#+5&
 !#"6' !"'12!&& !'"2 #1 &4*+&# '+2.% 72'% ;%3- 03 )3 !36" ,+!$+1# &+":. &-+3
 ':%'  $.4&%  !,8&–#"*+1  #1  &,*4&  &,%1%  "6/  !"'.,!&  .7++-*  #,'  #,  !#$"%&

 &-+& !.23 !"/6 #,' "3 0+#,' +!"+& !8'", 03" :660 '%,' ,54 1"& #+,# ,+':–76". "3.  58
 &1,%#  7+3"  (#+,#  +!1.+41  !",%1%')  +!+1,1  .!"%  &1,%#  +8+'1  &8+2+&  &*8:&&
 ,*8: #1 7'"%' !1%1% &-+3 '*+8:&#' &#+%&1/) "%:, +-4' &*8:& "3 9.": #/ &1,-1
 !"2"-–+3 "3 *6- &1,%& 0."( !36 !%",#" ,"!#,"! !-+2'% (9.":" .'5& #1 7'"%' 3#3
 8(-!&  #"6  +':–76".  '4".4  +/  7++:3  &-"%!&  !"%#1  7,%#  ".&1,%&  +#,  ."53  '.23'#
 &-(&  !"-*&#  7""/!&  3#  7+,*.*%&  *"2#  14  '5  "!$+1#1  0,$&%  "#$3"*&./  !/#&#
 7/ .7++-*& #,' #1 "2"/ !3 (++5# *. 3#3 ,(#"'( (+5% 7"(/) .23 #1 "-++-*' ,("4& 083#
 Denial Fried5ann, E''? F/.2# /7? G$*$?.$1 +'& 5&$/-# '+ 0'72&/-2, .7 GOOD :""1&
 FAITH AND FAULT IN CONTRACT LAW 399 (Jac8 Beatson H Daniel Fried5ann eds., 1995)
 !"+6"2  !"4".!  7+'  ."2'#  ,(4-&  !"/6'  $41%&–!+'  #1  "!"'.,!&1  9/  #,  ,+':%&)
 &."%2 &,+(4# 0."( 0#"3 &$,"% !#,"! ,(4-# '5% 1*"'%& 8,5&1 9/' 0+!+,# !.'5"%

.(.4%'
 &#'(& &#+$%/ &1".+4 9"! ,&$#2&& !3 *+8:&# 0++"1, !"-"'+.& !1+( #1 &+8+52 ,*"8"  59
 2"!+-& ."-%% !,*4"% !"#,'& &.,5 !,1'1 &6 7'"%' ,26%& #,' #1 "!"/%5 #, 13.%
 9/#  &%("8  7+8&–*54'  0+3"."  ,&6  .'5&  0+2"8  03  0(1  9/  #,  ,+':&#  1*'%  $5*$'
 !"+":%&  !"$#2&#  52+'  +-++-*&  !,8&–#"*+1  !3  #+'(&#  0"*%  1+  !"%+"5%  !"'+5-'1

.+!"&% !"#+*1 .5"2 #1 0+':%' *. !+1,- "6 &#'(& 7++8, ,7++-*& #,' #1 "!"/%5'
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 9+.:1  3"&  *  $41%&–!+'  3#"  *  $.4&1  &5+4!#  8"(+-'  !8%",  3+&  "6//"  ,+#"'(
.'31%' 0+1"%+1& .'8' $+#2&#

 +85"%&  #"*+1'  !"'12!&&  9.8#  ,("-'  #+,#  (:"&1  7",+$&  !3  3"43  0/5#  7!+-
 !",:%3' !#"6' !"'12!& #1 5.$-+3& 01' +-++-*& !,8&–#"*+1 !3 #+'(&# "-3"''

:&3'& &#'$&

 3%4 3% ,%(),,
5""+#,

23&9, 3% ,%(),,,-8&2

"#$3"*&./&2+-6!+!",%1% !+#+#18,5 7+3

/#&/!+!",%1% !+#+#1!+!",%1% !+#+#1+""+:
D.7-$72!+!",%1% !+#+#1!+#4".$5$* !+#+#10++":+4

(+""+: 3#)

)!*+,%!8*9-)'%!3)+"!3))-.%!!#2$!3)+!3#$)'!(*

 9.":#  "+!"&%&  !"#+*1&  .5"2"  72'%'  1"%+1&  !3  ,7/  03  ,*+8:%  +85"%&  #"*+1&
 .13/ +-++-*& !,8&–#"*+1 #1 "!#,4& 74"3 #, +$"4+1 2"*+4 #1 &+"3.& &%.& !.8(&
 .13/ 0( 0+3!% &6 72'% 03& 0#"3 .!#"6' !"'12!& #1 5.$-+3& #, &-(&' 7-+*5,
 3+& !+-".*,& &'"1!& ?+."'+:& 5.$-+3& 01' +-++-*& !,8&–#"*+1 #, 2"*+4' .'"8%
 7",+$& &-'%% !,'"-" ,!+-"+8 !23& :!"'"12 !"+"(++!5& +!1# )"4/' !36 0#"3 ,!+'"+2
 #,  2"*+4&  #,4"%  "%1'1  +."'+:&  5.$-+3&  '+$'  !,("-"  ,!+!"&%  !.23&"  ;+85"%&
 7++-, !",:%3' 7!%(8& 9"! ,7.85/ &#3 !"+"(++!5& +!1# 52++!3 .+$.4& !,8&–#"*+1

.:"&&/&,
 #1 .1*&' "+!"&%& !"#+*1& .5"2" 72'% #1 "!#,4&# '+:&# 1+1 +-"+8& (++5&
 1.8- $41%&–!+' +% #, &#31' "-++-, ."'+:& #1 5.$-+3& 7+'# 7++-*& !"/6 7+' 7"6+3
 !3 "#$ ."!,8–#"*+1' ,"(4# !%++3%& !+#&-%& !"1.& #, "3 7++-*& #,' #, * 2*4#
 7"-/!&  *"2  +4–#,  &!"/%5  !3  !+#&-%&  !"1.&  &#+,4&  &.*%  "!"3'  .:"&&/&,  7++-,
 ,,*.*& +#,'# 0++":+4 7!% &'++2 3# "6 !+-/"! ,&!$+1# ..3!% !+-/"! ,"'*# &++-'&"
 "!#,4&  74"3  #,  2*4#  1.8-  $41%&–!+'1  73/%  .0!,+'!  !3  &!28  3+&  9/  0"1%"
 .+-++-*& !,8&–#"*+1 #1 "!#,4& 74"3 #, 3#" ,!+#&-%& !"1.& #1 !,8&–#"*+1 #1
 #, 55"'% 3"& * #+,# .3"!1 &6% 9"4& 74"3' &6 &.*%' #,"4 +85"%& #"*+1& 3#+%%
 60,&!"/%5# 7"!-& 31"-' !"1.& #1 !,8&–#"*+1' !"'.,!& 7++-,# +#&-%& $41%& +##/

.49 1"& #+,# "3.  60
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 ,.!"+  +##/  74"3'  61.+-++-*&  !,8&–#"*+1  #,  &-(&  !'"$#  3#"  ,!"1.&  !'"$#  #,"4"
 0+':% 0!"3' *. "+!"&%& !"#+*1& .5"2" 72'% #1 ":"%+3 !3 *+8:% +85"%& #"*+1&
 ,+-++-*& !,8&–#"*+1 !#,4& !3 #+'(&# !-%–#, !1.8- $41%&–!+' !"'.,!& 0&'1
 7++-* #,' #1 3+&1 7+'" 7++-*& #,' #1 "!#",4% ,(4-1 +% #1 3+& &,+'!&1 7+' !36"

62.$41%&–!+' !",:%3' +-++-*& !,8&–#"*+1 !3 1%%# 1*'%&
 "'+$' ,("- "+!"&%& !"#+*1& .5"2" 72'% #1 "!#,4&# '+:&# 1+1 +!"&%& (++5&
 .+-++-*&  !,8&–#"*+1  #1  !+$"4+1  &#'(&  !1*'!%  "%1'1  +."'+:&  5.$-+3&  #1
 01' !"1,- ,&!,*4& 7/1 #/ 3#" ,7++-*& #,' #1 !,8&–#"*+1 !#'(& 0+'. 0+.*%'
 *+. 1.(% !/+4& ,#1%# ,9/ .+8"2++ 5.$-+3 7++-*& +#,'# 7+3 "'1 +##/ +."'+: 5.$-+3
 0+1.(%& +#,'# 3*""8 "3#" ,."'+:& ##/# #+,"&# &+"4: &-+(# "3 +."'+: &++-2 1.(%#
 +":+4  3##  0+*+.  0+1.(%  +#,''  &2+-6  &,+(4  *+8:&#  7!+-  &6  0+.'8  ':%'  .0+*+.&
 ,(0+1.(%'  1"%+1&%  2%:!1  !#,"!&%  !"&"'(  "+&+  +":+4&  7!%  #1  !"+"#,&  +.&1)
 ,!36  !%",#  .+":+4  3##  7++-*&  #,''  !+!",%1%  &,+(4  *+8:&#  8"3%–8,  &1*  0#"3
 !.1# !-%–#, !+1,- +."'+:& 5.$-+3& 01' 7++-*& !"/6 !#'(& 0&'1 0+.*% "-/!++
 ,./%&  *"2#  34 )+,5  !3."&  !3  ,#1%#  ,"#$  .7++-*&  +#,'  #1  8*"%%&  5.$-+3&  !3
 +8+#  3+'&#  3+&  "6  &3."&  #1  &!.$%  ../%'  *"1&  !-*!  !3  !,'"*&  ,1968–2"/1!
 0+5/-  !1+/.#  2$'"%"  7("%  #"#5%  !.+:+  !",:%3'  ,7+#$#$+%  #1  !".25&  !#8(&
 63.(""+*5, #1 #+(.& 9#&%' ..../%%& #1 "("5% 0+5/- !.+/%' *5",1 +%"% 0!1+/.)
 +#,') 0+5/-& #1 0++*"2& 0+#,'& 0& 0&+5/- #1 !".25& !#8(&% 0++6/.%& 0+-&-&
 ,!".23 0+#+%' .0+./"% 0&1 0+5/-& ."',' .!"+ &"'( .+2% #'*# &!, 0+#"/+& ,(7++-*&

 ,+./&#  !-%–#,  1.8-  +-++-*&  !,8&–#"*+1  #1  "4*+&'  :"&&/&,  7++-,'  7"+8&  ,*"8"  61
 1"&# 9"%5& $5*$' #+,# "3.) .&'"& .'/1 +4/ .!+#&-%& &$#2&& #1 &!"-+*! !++("5'
 7+,*.*% #,'# &+&+ 3#1 9/ +-++-*& !,8&–#"*+1 !3 #+'(&# +"3. 03 +/ 7",$# 7!+- ,(42
 ,!36 !%",# ."!":4# 0"*% 7+3 0( 3#+%% +63 ,.3!% !+-/"! #1 &!#'*# 8(-!&# 2"/&
 !3 !!.1% 3+& 7&'1 !"'+5-' 0( !+-/"!# 8(-!&# !,8–#"*+1 1+ 7+,*.*% +#,'# 03
 !"1.& !$#2& 9/+4#" ,+":+4 !'"2 !#$& *+8:&# &#"#, "' &,+(4 +63 ,+."'+:& 5.$-+3&
 !,8&–#"*+1#  52+'  0+("&-&  0+##/#  03!&'  &/.,&  &-",$  7"!-  &.*%'  "!":4#  3#

.+#&-%&
 &#3 0+.*%' .+-1& ("5&% 7& (/#&/& D.7-$72 ,"#$3"*&./) $5*$' !"./6-& !"%(=8& #/  62
 72'%  +4#  0#"3  ,"!"/6  !3  1%%#  +8/  $41%&–!+'  #1  ","+5#  7++-*&  #,'  1.8-  0-%"3
–.85 "!"3% 0& "!,+-%%" 8,5& 7!%% 0++"4:& 0+*6-& .13/ ,"+!"&%& !"#+*1& .5"2"
 !,8&–#"*+1 !3 .+%%& 7"6+3 9".,# !"5-# +#'% 8,5& !3 *+-,&# 9+.: $41%&–!+' ,#8"(

."!,8–#"*+1' +-++-*&
 :(1973) 712 ,709 (2)6/ 8"4 ,!"3"4&*&'&-3 "&- ,/46 "+ ;""/')+9&/ 716/72 3", "3.  63
 !"%"*%' 7+#$#$+%' )$"1" +142 .25 &+&+1 9/# 3+'&# "!.$% *"1& !-*! #1 7".*,&"
 !"+"1, &.*%& !"'+5- 03 3#3 ,7&1#/ !"*+8'" !".+*2' 9.": 3## 9/# "8,"-1 *5,&
 &-""/'" "+-+, !3 0:", &-"*&" &*5+,& !3 !"1,# ./"%& #1 "2"/' "3 "!"/6' 812 ..",#

".)"5& 8, "..'#" 812& #1 "*%,# !8.#% ,-%-
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 !*4"% (0+5/- #1 !".25 !#8(&) .:"+ ./%' *"1& !-*! #1 .85&&1 !+!.'2& !#,"!&
–#"*+1 !#+$- !3 .143# 1+ +/ &-,$& ,&6 0+.'8 ':%' 64.7++-*& +#,' +8+–#, &.*+,'

 !.',&'  &-"%$  !"'.,!&&  !*8:&  65.!*8:"%  !"+&#  &+"1,  +":+4  3##  +-++-*&  !,8&
 !"'.,!&& :(e_ ante) &#+2!/#% !"#/!5&# (e_ 7ost) 8',+8' !"#/!5&% $'%&–!8"*-
 7++-*& #1 "/., !3 !"#,&# &+"4: 3+&" ,&:"'*/ 7++-*& +#,' #1 5.$-+3& !3 !!.1%
 "/., !3 !"#,&# &+"4: +-++-*& !,8&–#"*+1 !#'(& ,!36 2/"-# .0&% 823 #/# 9++1&
 &"J"#!% 3# 03 )3 ,!+-++-*& &3:*&& !+#/! #1 $'%&–!8"*-% &+":. !"+&#" ,7++-*& #1
 +-++-*& 5.$-+3& 7+' 7"6+3 !'++2% &-+3 "6/ !"'.,!& ,.23 7"1# .8',+8' +":+4 &,+(4#

.7++-*& !"/6 #1 &%:,& .8(' 3+& 3#3 ,7++-*# 0++-":+2 0+5.$-+3 7+'#
 !%:,&  !'"$#  !+1,-  +-++-*&  !,8&–#"*+1  !#'(&  0&'1  0+.*%  #1  +-++4"3  ("5
 !-%–#,  +-++-*&  !,8&–#"*+1  #1  &#'(&  !1.8-  0&'1  0+.*%  0&  !+-++-*&  !"/6&
 !,8–#"*+1 !8*4& 0&'1 0+.*% 0!"3# &-""/& .!4!"1% &#",4 #1 &+,' #, .'(!&#
 1+ 7++-*& +#,'% 823 #/#1 .23% ,*"1 #1/# #+'"&# &#"#, 0+$.4 &%/ +8+' +-++-*
 .7++-*&  9.,  !3  &#,!  7++-*&  +#,'  ##/  +8+–#,  "!#'*  .13  #$-%  $%!1&#  5.$-+3
 7++-*&  +#,'  .&6  0+.'8  ':%#  !./"%  &%("8  &""&%  "'  !*5",  :"&&/&,  !1.41  &.*%&
 !"4/#  +31.&  ,(7"-/!  !"+"1.)  +6/.%  7"-/!  0."(  #1  "%"+*%  2"".  0+*+4%  &:"'*/
 &2+1* +":+4 !'"2 !#$&1 .23% ,8"," !36 .0&% 823 #/ #1 ,*.*& +1"%+1 #, !"#'(&
 !"&"'(& !"3:"&& ##(' ,#1%#) 7"-/!& !"+"1. #1 .!+–!,!.&# !%."( 7"-/! +*6- 7+('
 0%:, !",*.*& +#,' !-+2'% 7"+(+& 1+ 66,(0++'+:*! 0+#"*+1% "3 +":+4& 7!%' !"/"./&

 Bara8 Medina, =9>*$72.7> 2#$ D/)9$ '+ H47$&1#.C (I %&'2$-2.7> .2 H7)I  :""1&  64
 .%/&2./))I: "#$ "K/&6$2LH:$&2" G9)$ G$:.1.2$?, 19 J. LAW ECON. ORGAN. 343 (2003)
 7".!+ * 01.%& 8%,% !3 !.:'%& ,7+,*.*%' *"1& !-*! #, .%"# 7!+- 0+%"8 0+.'8

.7+,*.*%& +#,' 3+& "-%% !+-&-& !+6/.%& !+!.'2& &:"'*&1
 !".$%# &*#2 2$1% 40; ,+*4&# !+%"*% !"1. #1 &!"/%5# 0"+/ #'"*%& .'5&# ""1&  65
 ,5*83&,  "+  -2-'2""/#  ,""+43&  5&+023  2"*&#*,  ,.%&&,  5546/97 3",  "3.  .!"+."'+:
 ",*4"&1  7+,*.*%&  9.,%  #4"-&  .",+1'  0++":+4  0"#1!" :(2001) 642 ,629 (4)&-  8"4
 &3-&' 0+/"6 0& "3 0+#,'& +8+' .!"-1 1"/.& 9., &#", &,*4&& '*, 03 *. *8:"% &+&+
 &,*4&  #1  &.*%'  +":+4&  !!24&#  &*8:&  7+3  +/  ,'*-  !36  2/"-#  ".!.23  9.,  !""1
 &-48 ;173*150 '%,' ,10 1"& #+,# ,.+%6–7"5-+"# "3. &6 .85&' 7"+8# .,*.*& #1 &3#%
 393*386 ,375 5*$"& /($ "7+,*.*% !,*4& +-+8" 7++-*& #, !+!*"2& &-(&&" .+%6–7"5-+"#

.147*129 '%,' ,7 1"& #+,# ,7(8 ;('"51! ,0+/.", .+%6–7"5-+"# &-48" .-.# 0"#1)
 #1 &+!"5-/&' 0+4*!1% !+-/"!&% ,*.*& +#,'# 0+2%":& !"-".!+&1 .23% ,#1%# ,9/  66
 .,4 0++* ,(7+,*.*%& !.+/% "3 &++-' .!+& !3:"& !,' 7"(/) 01"%+% !,' *. !"1.&
 *#2'  &/"6  3+&  "'1  8,"%&  7+'#  !+-/"!&  #1  &+!"+"#,'  !31"-  !"1.&  "'1  8,"%&  7+'
 !.',&%  ,!.+&#  &+"1,  !"1.&  !36  !"'*,'  .,*.*&  +#,'#  &-%%  !"2%":&  !"#,"!&%
 '". #1 0++""1 !++#,' 0+4*!1%&) !+-/"!&% !"#,"!& 0&'1 0+':%' 0( .3!% !+-/"!
 !:*%  #1  0++""1'  &8+.+'  !"4*!1%&)  &+!"+"#,  #,  0+#",  (&#2  3+&  7&+#,1  !",*.*&
 !#,"! 0&# 2%:! 7/–#," ,&6 ("5% 7-:% $*43% ,-%+&# 0+-++-",% ,*.* +#,' .(!",*.*&



:8#06#+'%+8#1

344

4563!&%.*%7*061#%4839

 &-+31 &,+(4 #1 &.*% #/' 3#") 0+"5% )5 #,% !",+(4 7+(' *. +":+4 .143%& .85&'
 !"+#/!&  0,  '"1++#  !-!+-  7++-*&  #,'  #1  !,8&–#"*+1  !#'(&  &#3  0+':%'  .(&2+-6
 &#3 !"+#/! 7+' !"1(-!& #/ !..",% 3+& 7+3 7/–#," ,&#+2!/#% 7++-*& &-*"& 7%1#1
 +#,' 0-+31 +% 7+'# 7++-*& +#,' 7+' +!*"#2 *8: !.+:+ 7"(/ ,!"+-":+2 !"+#/! 7+'#
 .85<& "&6 +/ &2-&& 2"/% ,+":+4 !'"2 3## )3 &#'(&' .+/&# 1+ +/ &3.- &6 0,$% .7++-*
 01' 7++-*& 85"% !#'(& ,+##/ 74"3' .&#+2!/#% ;%3# 0+-++-",% "+&+ 7++-*& +#,'1
 ,"(4# 3#" ,!+-++-*& &3:*&& #1 &!"#+,+ !3 ##/1# &+"4: 7++-*& +#,' #1 0+5.$-+3&

.+":+4 !'"2 3## )3 !*8:"% !"+&# &+"1, 3+& !36 2/"-# .&'

*+(#!)*,'

 .182  "-+3  +$.4&  $41%&  +##/  7+'#  +."'+:&  $41%&  +##/  7+'  &#'*&  .":+#  7"+5+-&
 "7++-*" (1"%& !3 !"-'&# "1*+' 0++5#*& 0+-$41%&1 9/ #, +!8%, 0+.'8& !+13.'
 !%5."4%  &%("8  67.+."'+:&  $41%'1  "!"-"'+."  (1"%#  1*+&  9"!%  +$.4&  $41%'
 #1 &!"/%5 !3 !"-'&# Richard E7stein '4".4 #1 "-"+5- 3"& ,&-""+/' &/"4& ,!.23
 !.(5%' 083# &-"!-& !"/%5& )*+& 5+5' #, +."'+:& ."1+%' "&,*4&" ,:'# &-+8%&
 &4+31& .&'. !".+&6 0+'++2% &6 ("5% !"-"+5- 68."!+$.4 &,*4&" ,:'# +$.4& $41%&
 3#"  ,!"+#/!%  .6(+&#  0+/+.:  0++$41%  0+##/  .3""1–05*%  3+&  !+$41%  &++.$%+5#
 1*'%  7+8&1  !"+!.'2&  !".$%&  !(1&#  0+%3!"%  !"+&#  0&+#,  .0++$!53  0+#"*+1%
 .13 0+##/ #1 !/.,% !-++43%& !+-.":& !"%#1' &,+(4 #1 .+2%' )3 !36" ,08*#

.&6' &6 0+4*!1%" &6 !3 &6 0+4*1%
 !52++!% !+$"4+1& !"1.& "'1 74"3& 7% &""1 &.> 6( 8"%## +!3+.* ,"6 &.&63 2/"-#
 &(+:% &-+3 +-++-*& !,8&–#"*+1# 52++!&# &+#, &'1 9.8& #3 +#&-%& !,8&–#"*+1#
 ,+-.": *. 3#" ,+!"&% 7"+%8 0++*1 &5+4!& !8%", &8"5+' .&+#3% &.".'" &$"14 &-,$
 !,8&–#"*+1  !3  *+-,&#  !+!.'2&  &.+2'&1  9/'  3$'!%  &6  7"+%8  .0+':%&  +-1  7+'
 &1+(  !$+*-  !'++2%  (7++-*&  #,'  &61  7+'"  !+-"$#1&  !"1.&  "61  7+')  0+"5%  0."(#
 !".+&6&  !8+%  ,*"8"  .($41%&–+!')  &6  !,8–#"*+1  #,  0+2*4%&  0+%."(&  8:%  &.+&6
 &#+2!/#% !"/%5& &*-,"& 7++$,'1 !"+#/!# 0.(+!1 &,+(4& 7+' 7"6+3 3+& $"*-# 1+1

 74*+& 0#"3 ,0-%"3 !"2+-6 7-+3 .13 !",+(4 7+(' 0"#1! !'"2% !"1.& !3 .$"4& ##/%
.("45# !:#3- !"1.&1 7"%+%& !"3:"&# #"*1" #'("%

.&# 9"%5& $5*$&" 2 1"& #+,# "3.  67
 RICHARD EPSTEIN, TAKINGS: PRIVATE PROPERTY AND THE POWER OF EMINENT DOMAIN 36  68
 (1985): "The analysis of the 7ri`ate situation has necessary conseduences for the

.75*64 '%,' ,10 1"& #+,# ,.+%6–7"5-+"# "3. !+.',' !+!."*+' &.+*5# .7ublic la;"
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 8"'/&  7+'  !"&6  7+3  9/+4#  .!"/%5&  #1  &,.#  #":+-%  ,"'-#  !"#"#,1  !"-/5&  7+'#
 +4#/ 7+(4&# &+#,1 8"'/& 7+'# +#&-%& !,8&–#"*+1# !!# &/+.: !+$"4+1& !"1.&1
 0#"3 .&# +"3.& 2"*+4& )*+&" !"/%5 #/ ;&+%,$" !"/%5 #/ ,7/3 .+-++-*& !,8&–#"*+1

..%1# '"12 7&+-+' &-2'&& !31 ,!"-"1 !"+"/%5 7& 2*4# !"/%5&" #",4# !"/%5&
 7+'  3"43  3+&  ,!"/%5  #1  ("5  #/#  52+'  .%1#  +"3.  &!"31  ,!+5+5'&  &-2'&&
 "6 &-2'& .!"/%5& #1 &!#,4& #, 2*4%1 0."(& 7+'# !"/%5& &8*4"& "+8+'1 0."(&
 #,'  #1  !,8&–#"*+1  #1  &.%&  .143#  7+3  "+4#1  ,+85"%&  7",+$&  '#'  !8%",&  3+&
 0:%:%&  ##/  ;"%+3  +!$+1#  *+8:%  &6  7",+$  .$41%&–!+'  #1  !,8&–#"*+1'  7++-*&
 &6  0:%:%  ##/  .+-++-*&  !,8&–#"*+1  !#,4&'  $41%&–!+'  #1  "!"'.,!&  )*+&  !3
 !#"6' !"'12!& #1 #"*+1& #1' 7++-* !"/6 #1 &!#,4&' !+$"4+1 !"'.,!&1 ",%1%
 )3 .0+'.",%& 0+88:& #1 0+5.$-+3& 7+' +!"/+3 .,4 0++* 0&'1 0+.*%' *. .143!!
 ,"!#"6' !+52+ &&"'( !"'12!& !%. !"#(# 7++-* #,' '++2% +"3.& !"(&-!&& ##/ 03
 #1 +$.*-"* 7"6+3 9".,# "1.8++1 !".143& +-4% 0%:, !3 .+&6&# 0+1.8- $41%&–+!'
 3# ."%3/ 7"6+3 .&.*%" &.*% #/' 7++-*& !"/6' 1"%+1% 0+,'"-& !"-".52&" !"-".!+&
 "'1 0"2!/ 7++-*& !"&%# $#2"% 8"(+-' 8"%,+ 0( 3"& ,#'5-–+!#' #$- 0&+#, #+$+ *.
 1"%+1&1 *6-& 7+' &+:."4".4 7+3 0&'1 0+.*%' ,!36 0, .&#",4 14"2 $.4# &-*"%
 0"*% 1+ 7++-*& #,'# 2+%:% 3"&1 !#,"!& 7+'# !#"6& #1 5.$-+3# 0."( 7++-*& !"/6'
 763# 9+.: "-+3 $41%&–!+' .7++-*& #,' #1 &#",4& 14"2' $41%&–!+' #1 !"'.,!&#
 0+$.4# '5% &6 1"%+11 !",+(4& 7+'# "+#,'# 7++-*' 1"%+1&% 0+,'"-& !"-".!+& 7+'
 1"%+1& #1 !"#,"!& 7+' &+:."4".4–5+8 !.:"- 0&'1 0+.*%' *. '.,!&# "+#, ;0+.23
 !,8&–#"*+1  #1  !".+'5&  0"2!%  (."2  7++-*&  #,'  0&'1  0+.*%'  ,+.*  ,"+*6-  7+'#

.+-++-*&
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