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This paper is an empirical analysis of competitiveness in the
banking system of four out of the five East African Community
(EAC) countries2. The results show that the degree of
competition is low due to a combination of structural and
socio-economic factors. By way of preview, the analysis ranks
the countries in terms of banking sector competitiveness in
the following order: Kenya, Tanzania, Uganda and Rwanda.
We use bank level data to study the efficiency of banks in
Sub-Saharan African middle-income countries and provide
possible explanations for the difference in the efficiency levels
of banks. We find that banks, on average, could save 20-30
percent of their total costs if they were operating efficiently,
and that foreign banks are more efficient than public banks
and domestic private banks. Among the factors that could
affect the efficiency levels are macroeconomic stability, depth
of financial development, the degree of market competition,
strong legal rights and contract laws, and better governance,
including political stability and government effectiveness. Our
findings point to the importance of policies that aim to build
stronger institutions, promote more competition, and improve
governance.
Volumes 1 & 2 Guide to the MAJOR COMPANIES OF
EUROPE 1991192, Volume 1, arrangement of the book
contains useful information on over 4000 of the top
companies in the European Community, excluding the UK,
over 1100 This book has been arranged in order to allow the
reader to companies of which are covered in Volume 2.
Volume 3 covers find any entry rapidly and accurately. over
1300 of the top companies within Western Europe but outside
the European Community. Altogether the three Company
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entries are listed alphabetically within each country volumes
of MAJOR COMPANIES OF EUROPE now provide in
section; in addition three indexes are provided in Volumes 1
authoritative detail, vital information on over 6500 of the
largest and 3 on coloured paper at the back of the book, and
two companies in Western Europe. indexes in the case of
Volume 2. MAJOR COMPANIES OF EUROPE 1991/92,
Volumes 1 The alphabetical index in Volume 2 lists all the
major & 2 contain many of the largest companies in the world.
The companies in the UK. In this index companies with
names area covered by these volumes, the European
Community, such as A B Smith can be found listed as A B
Smith and represents a rich consumer market of over 320
million people. Smith, A B.
The South African banking sector has experienced some
progress in implementing employee transformation over the
past two decades since the Employment Equity Act (EEA)
was promulgated. The progress is somewhat evident in the
junior, middle management and the placement of women but
deteriorates with seniority, with a wide gap in the top three
occupational levels within the banking sector. Despite
legislation including the bank committed targets in the
Financial Sector Charter, the banks have not met the
prescribed targets and the progress in creating a diverse
workforce across all occupational levels has been slow and
uneven. The aim of this study was to identify the barriers that
influence transformation implementation within the banking
sector in South Africa, with the aim of gaining new insights
into this important national agenda. Identifying the barriers,
given the seemingly slow progress, could assist Human
Resources practioners, managers and leaders in creating
new strategies that will ensure a more accelerated
transformation implementation process within the banking
sector. An exploratory qualitative research method was
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adopted with the aim of identifying and gaining a deeper
understanding into the barriers to transformation within the
banking sector. Thirteen semi-structured, in-depth interviews
were conducted with Human Resource Executives, Executive
Heads of Business units, Senior Managers, Middle and Junior
Managers as well as Recruitment Managers within four of
South Africa's major banks. A thematic analysis was
conducted to gain a deeper understanding of transformation
barriers in the banking sector. The key findings of this study
identified thirteen main barriers to transformation
implementation within the South African banking sector. The
barriers were linked to lack of leadership commitment, a
a?2??Ë?transformation resistant' organisational culture, a
lack of shared understanding and engagement on
transformation, negative perceptions amongst employees,
inconsistencies in Human Resources transformation
implementation processes and an overall lack of coordination,
integration and focus in the transformation implementation.
Furthermore, the research culminated in a
a?2??Ë?Transformation Implementation Model' that can be
used by HR practioners to accelerate transformation
implementation in the workplace.
Swaziland has faced a significant fiscal crisis since 2010, in
the wake of loss of transfers from the Southern African
Customs Union (SACU). The fiscal crisis has led to increasing
vulnerabilities, not only of public finances but also on
commercial banks and the private sector. This paper provides
an analysis of Swaziland's main macroeconomic
vulnerabilities and the main policy implications of the analysis.
Reflecting slow progress on reforms, weakened governance,
and elevated policy uncertainty, growth remains subdued.
With the economy unable to create enough jobs, the quest for
inclusive growth has been elusive, making South Africa one
of the most unequal societies. Growing government spending
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has led to a doubling of public debt in the last decade.
Credible monetary policy has kept inflation expectations
anchored, albeit at near the top of the target band. The
current account deficit remains financed by potentially volatile
portfolio inflows. The new administration’s immediate priority
has focused on improving governance and restoring
confidence.

This paper assesses financial sector vulnerabilities,
the policy oversight framework, bank resolution, and
financial safety nets. The assessment is intended to
help Moroccan government identify key sources of
systemic risk in the financial sector and implement
policies to enhance its resilience to shocks and
contagion. Since the 2007 Financial Sector
Assessment Program update, Morocco's financial
system has grown in size and complexity, with
increased links between the banking and insurance
sectors and a significant expansion into sub-Saharan
Africa. Although banks are adequately capitalized
and profitable, with stable funding, they are
vulnerable to large corporate defaults and deposit
withdrawals. But the new banking law has helped in
strengthening the banking sector.
An important goal of South Africa's National
Development Plan (NDP) is to achieve a low-carbon
economy through the process of a just transition.
This goal will require the participation and
cooperation from all stakeholders including
academia, government, the energy sector, civil
society and the financial sector. The role of banks
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and investment agencies will be particularly
important due to the capital-intensity of low-carbon
technologies and the large scale of energy grids.
Using the framework of Technological Innovation
Systems (TIS), this study has explored the role of
South African banks in mobilising the necessary
financial resources for the country's energy
transition, and particularly the two important
questions of whether there are presently sufficient
funds, and whether the banks are presently
promoting or delaying technological innovation in the
renewable energy sector. Thirteen semi-structured
interviews with representatives of South African
banks and REI4P projects were conducted to collect
data that was analysed using a content analysis
approach. The study found that the banking sector
has been investing in renewable energy producers
through the provision of long-term loans and other
forms of debt financing. However, it was noted that
the banks are unwilling to provide funding for smaller
deals (anything less than R100 million) or unproven
renewable energy technologies such as small hydro,
marine and geothermal. In summary, it was
concluded that the financial sector in South Africa is
not playing a visible leadership or advocacy role in
respect of the country's transition to a low-carbon
economy. Investment proposals from renewable
energy firms are assessed in the same way as
proposals from other firms and sectors. This
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response is somewhat surprising given the threat of
climate change to the future of the sector. A more
proactive role will be important if the NDP goal of a
just transition is to be realised.
The Beginnings of Behavioral Economics: Katona,
Simon, and Leibenstein's X-Efficiency Theory
explores the mid-20th century roots of behavioral
economics, placing the origin of this now-dominant
approach to economic theory many years before the
groundbreaking 1979 work on prospect theory by
Daniel Kahneman and Amos Tversky. It discusses
the work of Harvey Leibenstein, Herbert Simon,
George Katona, and Frederick Hayek, reintroducing
their contributions as founding pillars of the
behavioral approach. It concentrates on the work of
Leibenstein, reviewing his nuanced introduction of Xefficiency theory. Building from these foundations,
the work explores the body of empirical research on
market power and firm behavior – XE relationship.
This book is a tremendous resource for graduate
students and early career researchers in behavioral
economics, experimental economics, organizational
economics, social and organizational psychology,
labor market economics and public policy. Reviews
the powerful, but neglected contributions of mid-20th
century scholars, like Leibenstein and Katona in
building the roots of behavioral economic theory
Amalgamates and reviews 50 years of empirical
research and over 200 empirical papers on XPage 6/22
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efficiency theory Establishes how X-efficiency can
aid modern behavioral economics in further
developing firm theory and understanding efficiency
wages
The book provides a theoretical and empirical
evaluation ofdifferent housing finance systems,
presenting a collection ofstudies that describe
various aspects of selected mortgage
marketsaround the world. The uniqueness of the
chosen markets lies in thefact that they represent not
only different regions around theglobe (Africa, the
Middle East, Asia, and Eastern Europe), but
alsounderstudied markets in different stages of
economic and financialdevelopment. This book
examines questions relating to housingfinance
efficiency and contract heterogeneity. In addition,
itanalyses the securitization experiences in these
countries toprovide lessons on how mortgage
markets are integrated with capitalmarkets and how
particular institutional framework interacts
withmortgage markets. Short reviews are provided
for each of the selected mortgagemarkets. The
review will include institutional aspects of themarkets
such as: the size and structure of the market
(includingflows and accumulation of funds); a
description of the competitionand a presentation of
the major competitors (including marketshare, major
financial measures, etc.); profitability in themarket,
trends, structural changes, the major mortgage
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instrumentsand their market share, special tax
issues, the role of thegovernment in the market,
defaults, prepayments, mortgageinsurance, and
major regulatory issues. The analysis explores the
major existing problems in the mortgagemarket of
each country, the current steps adopted to solve
theseproblems, possible propositions for dealing with
the major issuesin the future, and the implied future
developments anticipated inthe market.
The theme of the book is how efficient economic
organisation with clearly defined property rights in
the framework of a market economy has made
possible the development of the South African
economy. The book is divided into three periods:
1910-33, 1933-61 and 1961-90. Each of them begins
with a brief survey of the growth of population and
GDP which is then followed by a more detailed
sectoral analysis. The book represents an important
general survey of the South African economy in the
twentieth century and as such will be required
reading for all interested in the making of the modern
South African economy.
Indeed, since the end of apartheid in 1994 South
Africa has become a major diplomatic player both on
the African continent as well as further afield.
Despite the size of South Africa’s economy, the
country currently faces a number of major economic
challenges. As of the end of July 2014 the
unemployment rate was at 25.5%, according to data
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from Statistics South Africa, which was among the
highest in the world. While the government’s longterm development plans are generally highly
regarded, delivery and execution has occasionally
been problematic. While there are major hurdles that
must be cleared, given the country’s strong
institutions and the rapid pace of economic
expansion over the past two decades, South Africa
should be able to look forward to 20 more years of
peace and steady, sustained economic growth.
Title first published in 2003. In recognition of the
power of organised labour, the ANC Government
elected in 1994 granted South Africa's unions
unprecedented legal and constitutional rights.
Despite these gains, the country's unions have faced
a fresh set of challenges, many of them emanating
from their political allies in Government. From
Parliament to the factory floor, South Africa's unions
are now confronted with threats as dangerous as
those they confronted when organising illegally in the
heyday of apartheid. The purpose of this book is to
examine how South African unions have responded
and how well prepared they are to meet the
challenges that confront them in the new millennium.
About the publication South Africa’s foreign policy
makers are facing a substantial challenge. From the
advent of the democratic era in 1994 through to the
early 2000s, South Africa was a highly respected
actor in international affairs with a number of
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impressive accomplishments in the areas of global
governance, peacekeeping and international norm
entrepreneurship. However, since that time, the
country’s international standing has declined. The
value based and innovative foreign policy that
earned the early post-apartheid South African
government such great international respect has
been replaced by a more transactional and tactically
driven approach to international affairs. The
country’s position as Africa’s leading economy and
voice in international affairs is increasingly being
challenged by other African states. This book
explores how South Africa can develop a foreign
policy strategy that is appropriate to the uncertain
times in which we live and that both helps the
country address its overwhelming domestic
challenges of poverty, inequality and unemployment
and regain its former high international reputation.
The contributors to this book offer analyses and
proposals for developing such a strategy within the
context of the country’s constitutional order and
institutional constraints and that addresses the
diverse and complex global and regional aspects of
the country’s international relations. Endorsements:
“In this valuable book – which should be on every
diplomat’s bookshelf - some of SA’s foremost
experts offer the government frank and compelling
advice on how to conduct a much better foreign
policy over the next decade. … The authors challenge
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Pretoria to muster all the country’s assets and skills
– and not just those of the ruling party – to pursue
only the most important foreign policy goals. And to
be guided always by the lodestar of the
Constitution.” Peter Fabricius, Foreign Policy
Analyst, former Foreign Affairs Editor at Independent
Newspapers. “In this one-of-a-kind book of twelve
chapters by emerging and experienced scholars, the
authors probe into factors shaping South African
foreign policy, lessons learned and the future
strategy of the country’s foreign policy in an everchanging world. A compelling read for policy makers
and scholars.” Ambassador Prof Iqbal Jhazbhay,
University of South Africa, Member of the ANC’s
N.E.C. International Relations Sub-Committee &
former SA Ambassador to Eritrea “This volume
deserves to become a go-to classic on South African
foreign policy. Its in-depth analysis will appeal to
established experts in this area; its breadth will
engage newcomers; its insights will be useful to
scholars and practitioners alike.” Professor Amrita
Narlikar, President, German Institute for Global and
Area Studies (GIGA) “This book offers compelling
insights on South Africa’s foreign policy ... These
varied pieces provide textured and critical
perspectives that may help open up an avenue to reimagine South Africa’s foreign policy afresh in the
post-Zuma years. It is a compendium that should
appeal to scholars of international relations,
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practitioners of foreign policy, and the broader policy
community.” Professor Mzukiso Qobo, Head, School
of Governance, University of the Witwatersrand
“This nuanced and richly detailed volume offers the
reader superb analyses of South Africa’s foreign
policy ... The authors’ contributions ... present both
theoretical considerations and specific policy
recommendations, which make the book highly
useful for both scholars and policy makers ... Each
chapter is thus certain to significantly contribute to
promoting the public debate about South Africa’s
place in the world.” Professor Oliver Stuenkel,
Fundação Getulio Vargas (FGV) Table of Contents
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Bizos APPENDIX INDEX
This two-volume set constitutes the proceedings of
the 19th IFIP WG 6.11 Conference on e-Business, eServices, and e-Society, I3E 2020, held in Skukuza,
South Africa, in April 2020.* The total of 80 full and 7
short papers presented in these volumes were
carefully reviewed and selected from 191
submissions. The papers are organized in the
following topical sections: Part I: block chain; fourth
industrial revolution; eBusiness; business processes;
big data and machine learning; and ICT and
education Part II: eGovernment; eHealth; security;
social media; knowledge and knowledge
management; ICT and gender equality and
development; information systems for governance;
and user experience and usability *Due to the global
COVID-19 pandemic and the consequential
worldwide imposed travel restrictions and lockdown,
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the I3E 2020 conference event scheduled to take
place in Skukuza, South Africa, was unfortunately
cancelled.
The size of the nancial sector in South Africa has
grown signi cantly over the past fi fteen years to now
almost three times the size of the economy. Parallel
to that growth is the growth of the banking sector,
speci cally the six commercial banks that dominate
the sector. This expansion has both monetary policy
and financial stability implications. The objectives of
this PhD are to: (1) study the importance of internal
and external variables for nancial stability; (2)
determine the role of the structure of the banking
sector in the transmission of monetary policy and
macroeconomic shocks; and (3) understand financial
stability in the context of both the South African
financial system structure and demographic
dynamics. We start with a cross-sectional analysis of
how external and internal variables affect local fi
nancial stability. We fi nd that local variables such as
credit, stock market capitalisation and real exchange
rate growth are better candidates for understanding
local fi nancial stability for both the high and the
upper middle income countries. Next we explore
monetary policy and financial stability in the context
of the South African banking system structure and
socio-economic dynamics. An empirical analysis of
the bank lending channel indicate that the effect of
monetary policy is asymmetric - small banks are
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more affected by a contractionary monetary policy,
whereas the big banks can adjust their loan
portfolios to cushion the effects. However, these
results (as well as the current South African
literature) assume that the transmission of monetary
policy and the way the exogenous shocks are
generated have remained constant over time. We
show that following the 2008 fi nancial crisis, both
the big banks and small banks became more
responsive to a monetary policy shock. We then
develop a dynamic stochastic general equilibrium
model to analyse - financial stability for the South
African banking sector. The main elements to
capture the socio-demographic characteristics
include banking and household heterogeneity. We
incorporate the relative consumption motive to
capture the culture of "keeping up with the Joneses"
that has resulted in high consumption driven by debt.
The heterogeneity of the banking sector is motivated
by the structure of the banking sector, which has
enabled the existence of the big and the small banks
serving the high-income and low-income households
respectively. We calibrate the model using South
African data. Our model shows that liquidity
injections in the presence of the relative
consumption motive increase loan demand whilst
adverse shocks to the banks' balance sheets have
welfare effects, especially for low-income
households.
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This volume includes the full proceedings from the
2012 World Marketing Congress and Cultural
Perspectives in Marketing held in Atlanta, Georgia
with the theme Thriving in a New World Economy.
The focus of the conference and the enclosed
papers is on global marketing thought, issues and
practices. This volume presents papers on various
topics including marketing management, marketing
strategy, and consumer behavior. Founded in 1971,
the Academy of Marketing Science is an
international organization dedicated to promoting
timely explorations of phenomena related to the
science of marketing in theory, research, and
practice. Among its services to members and the
community at large, the Academy offers
conferences, congresses and symposia that attract
delegates from around the world. Presentations from
these events are published in this Proceedings
series, which offers a comprehensive archive of
volumes reflecting the evolution of the field. Volumes
deliver cutting-edge research and insights,
complimenting the Academy’s flagship journals, the
Journal of the Academy of Marketing Science
(JAMS) and AMS Review. Volumes are edited by
leading scholars and practitioners across a wide
range of subject areas in marketing science.?
Pan-African banks are expanding rapidly across the
continent, creating cross-border networks, and
having a systemic presence in the banking sectors of
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many Sub-Saharan African countries. These banking
groups are fostering financial development and
economic integration, stimulating competition and
efficiency, introducing product innovation and
modern management and information systems, and
bringing higher skills and expertise to host countries.
At the same time, the rise of pan-African banks
presents new challenges for regulators and
supervisors. As networks expand, new channels for
transmission of macro-financial risks and spillovers
across home and host countries may emerge. To
ensure that the gains from cross border banking are
sustained and avoid raising financial stability risks,
enhanced cross-border cooperation on regulatory
and supervisory oversight is needed, in particular to
support effective supervision on a consolidated
basis. This paper takes stock of the development of
pan-African banking groups; identifies regulatory,
supervisory and resolution gaps; and suggests how
the IMF can help the authorities address the related
challenges.
This book examines the business models, performance, and
decision-making approaches employed by financial
institutions in Central and Southeast Europe. The respective
contributions cover a wide range of industries, including
banking, pharmaceuticals, and airline business services, and
present both theoretical and empirical studies that highlight
economy-wide risks and opportunities for European
companies. The book is divided into four parts, the first of
which provides a critical assessment of the competitiveness
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and performance of European companies, while the second
examines decision-making approaches at financial
institutions; the third and fourth parts address the
macroeconomic risks and opportunities for business
development in Europe. Intended for scholars, political
decision-makers, and practitioners, the book offers new
perspectives on Central and Southeast European financial
and business research.
This Technical Note discusses stress testing (ST) results for
the financial system of South Africa. The bank STs suggest
that banks have adequate capital to withstand severe shocks,
but need larger liquidity capacity to meet regulatory
requirements. Even in the severe scenario in which GDP falls
for three consecutive years, banks’ capital buffers seem
sufficient, although the impact of a large default could be
significant. Banks also appear resilient to market risks in both
the trading and banking books. Some banks, however, would
have difficulty meeting the Liquidity Coverage Ratio without
the Committed Liquidity Facility of the South African Reserve
Bank.
South Africa is the dominant force in an area that is of
increasing strategic importance to the West, yet few studies
address the geopolitical pressures that dictate the course of
events there. Analyzing South Africa’s base of power, the
authors argue that because South Africa’s relationships with
other states in Southern Africa are asymmetrical in nature,
the country has substantial economic and political leverage in
the region. Control of Southern Africa’s transport
infrastructure and the ability to project a conventional or
surrogate military presence throughout the region, for
example, gives South Africa the power to affect the economic
and political stability of virtually all regional states. Asymmetry
also characterizes relationships at the global level. Because
the West depends upon South Africa for access to the
Page 18/22

Download Ebook Major Banks Analysis South
Africa Pwc
region’s strategic minerals, for the security of the Cape oil
route, and for the country’s ability to counterbalance the
Soviet presence in Southern Africa, South Africa exercises
considerable influence over the African foreign policies of the
superpowers. Focusing on the major geopolitical variables
affecting South Africa’s ability to sustain power, the authors
analyze the economic and geographic factors that contribute
to asymmetrical relationships and examine the pluralism that
divides South African society. Pretoria’s successful foreign
policy, which has created a security corridor of new buffer
states, is given particular emphasis. In addition, the authors
provide a detailed analysis of South Africa’s minerals-based
economy and discuss the implications for regional stability of
economic sanctions against South Africa. Finally, they outline
a policy framework that takes regional economic, political,
and geographic realities into account.
This paper discusses the Financial System Stability
Assessment for South Africa, and reviews the Report on the
Observance of Standards and Codes on Securities
Regulation. The assessment reveals that South Africa’s
sophisticated financial system is fundamentally sound and
has so far weathered the global financial market turmoil
without major pressures. Banks and insurance companies
have enjoyed good profitability, capitalization levels, and
reserves. The financial sector regulatory framework is modern
and generally effective. Stress tests suggest that capital and
reserve cushions at banks and insurance companies are
sufficient to absorb large shocks.
Barriers to Transformation Within the South African Banking
Sector
The Rainbow Nation benefits from an internationally
competitive private sector, which accounts for roughly 70% of
GDP, and extremely competitive infrastructure; its utility
sector, for example, produces just under half of the total
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power generated on the African continent. South Africa
represents by far the most developed market in Africa, but
there are still some structural challenges it is grappling with.
Government strategies have set a target of increasing labour
market participation from 54% in 2010 to 65% by 2030,
bringing the number of workers in the formal sector to 25.3m
people and lowering unemployment from 25% to 6%. While
its fiscal space is narrow, long-term investments in
infrastructure, education and health are expected to be key to
attaining its growth potential. Recent years have seen both
the public and private sectors look to strengthen regulatory
frameworks in mining and industry – in some cases, like the
automotive sector, with impressive results.

This Handbook provides a detailed and wide-ranging
coverage of the key economic questions in South Africa,
concentrating on the more recent economic challenges
facing the country.
The 2008 Global Financial Crisis shook financial systems
worldwide to their roots and set regulators on a new
course post Crisis where the pursuit of financial stability
emerged as apex regulatory objective. This new
regulatory paradigm resulted in an expanded financial
stability mandate for central banks. Given the
aÌ22??¿3fuzzinessaÌ22???+ of the concept of financial
stability it is quite challenging to regulate this new
mandate. Inevitably it also entails considering which
model of financial regulation is the optimal model within
which to locate the central bank and its expanded
mandate. Pertinently it needs to be considered how the
appropriate legislative and institutional framework can be
designed in order to specifically enable effective
execution of the financial stability mandate of the central
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bank and also enable the promotion of financial stability
in the broader regulatory context via prudential and
market conduct regulation of financial institutions. This
thesis thus trails the evolution of central banks and their
various roles that are relevant in the context of financial
stability. It considers the impact of the GFC on regulation
and ponders the concept of financial stability as core
regulatory objective, post GFC, and how it has had an
impact on the role of the central bank in this regard. It
further considers the main models of financial regulation
focusing specifically on Twin Peaks, given that that is the
model that has been selected by South Africa, and in
which the South African Reserve Bank and its expanded
financial stability mandate will be positioned. The study
delves deeper into the role of the South African central
bank in respect of the promotion and maintenance of
financial stability, and considers how this role has
changed in the context of the Twin Peaks model (as set
out in the Financial Sector Regulation Act) that South
Africa recently adopted in August 2017. A comparative
investigation is then undertaken of the Twin Peaks
models, adopted in Australia and the Netherlands
respectively. These comparative investigations focus
specifically on the role of the central bank in the Twin
Peaks context, insofar as promotion and maintenance of
financial stability is concerned, but also more broadly into
Twin Peaks as a regulatory model that enables financial
stability on a broader scale. The study is concluded with
recommendations for future reform and research.
A weekly digest of African affairs.
The world of business is constantly evolving and
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management education institutions will likely face a
number of challenges in keeping up with these changes.
While most books focus on the needs of management
education institutions, this work addresses the needs of
the corporate world in the era of the Fourth Industrial
Revolution. Featuring an extensive research study
spanning 11 countries, it offers a unique perspective on
the business challenges and developmental needs of
companies in emerging and recently emerged
economies, and on the missing links between those
needs and management education. Using both companyspecific and country-level data, the book provides
businesses and educators with rare insights and
recommendations on strengthening existing partnerships
(or establishing them anew) between management
education institutions and the corporate sector in order to
make management education relevant for the 21st
century. The book argues that ‘relevance’ should take
the center-stage of all higher education institutions in
order to accomplish their third mission, namely service to
society. This is especially important for management
education institutions, whose mission is to mold future
managers and leaders who can have a significant
influence on economic success and the wellbeing of
society.
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