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Abstract

This study examines the role of patriotism in fostering public trust in modern
banks when they emerged as a new form of financial institution. In China, the
loss of Western financial support during WWI (1914) prompted the Republican
government to issue patriotic domestic bonds to address fiscal shortfalls. Modern
banks underwrote these bonds and expanded into regions with stronger patriotic
sentiment to attract subscriptions. Public trust in these banks was formed as an
extension of patriots’ state-building efforts within the framework of social con-
tracts. Historical evidence suggests that patriotism similarly fueled early banking
development in other countries.
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Trust is the bedrock of banking. It is therefore essential to understand the sources of

trust. The idea that a capable banking system relies on public trust in the state is in-

tuitive; for example, government endorsement has been a common tool to mitigate bank

runs (Diamond and Dybvig, 1983). Yet, the state’s own credibility is often most fragile

during the very crises that necessitate its intervention. This tension is particularly acute

during the formative stages of modern banking. Historical accounts suggest that early

banks were established by governments to address fiscal shortages following wars and

revolutions—contexts in which public trust in both the state and its fledgling financial

institutions is inherently weak. This paper proposes that patriotism acts as a remedy for

this dual trust deficit (Depetris-Chauvin, Durante, and Campante, 2020). By investi-

gating how patriotic sentiment can foster trust in the state, which in turn fuels the initial

growth of a modern banking system, we shed light on the fundamental question of how

initial trust in banks was formed.

Our empirical analysis focuses on early twentieth-century China, a period that pro-

vides a unique setting to test our hypothesis. The genesis of modern banking in China

emerged from a half-century of crisis. Following the Opium Wars of the 1840s, the Chi-

nese government (both Qing and its Republican successor) struggled with persistent fiscal

deficits and political instability, relying heavily on Western countries and foreign banks

for financing (Xu, 1962). The outbreak of World War I in 1914 created an exogenous fiscal

shock as foreign creditors withdrew their support. In response, the Chinese Republican

government turned to domestic bond issuance, appealing to patriotism to encourage sub-

scriptions. This shift directly spurred the rise of modern Chinese banks, many of which
1Deposits fundamentally rely on trust. The consequences of mistrust in banks are well documented,

ranging from bank runs (Iyer and Puri, 2012) to shifts toward alternatives such as fintech (Yang, 2025).
2For instance, the Bank of England, the earliest modern bank in Great Britain, was founded in 1694

as a private bank but served as the government’s banker to finance the Nine Years’ War (1688 1697)
and to manage the escalating national debt (North and Weingast, 1989). The public’s initial interactions
with the bank involved patriotic financial instruments, which included subscriptions to bank shares to
support government lending and the purchase of government bonds underwritten by the bank. During
the Nine Years’ War, the public viewed supporting the government through monetary contributions as
a “patriotic duty” (Murphy, 2006).

3Prior research has identified various factors that influence trust in financial institutions, such as
culture or religion (Guiso, Sapienza, and Zingales, 2006; Algan and Cahuc, 2010), and historical contin-
gencies (Nunn and Wantchekon, 2011; Stevenson and Wolfers, 2011; An, Hou, and Lin, 2022). To the
best of our knowledge, patriotism has not been systematically examined in the banking literature.
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first earned profits by underwriting and trading these patriotic bonds (Du, 2012; Yan,

2015).

This historical setting supports a Difference-in-Differences (DiD) strategy to gauge the

causal effects of patriotism on modern banking development. The first difference is the

fiscal shock of 1914 that spurred the domestic bond market, and the second difference is

the cross-sectional variations in patriotic sentiment. We find that, following the 1914 fiscal

shock, regions with stronger patriotic sentiment saw larger government bond subscriptions

and, consequently, greater growth in modern banks. Appendix Figure B1 illustrates this

historical timeline.

Defining and measuring regional patriotism is challenging due to its intangible nature.

To define it, we use a social contract theory framework, which posits that citizens enter

into an “agreement” with the state, exchanging civic engagement for rights and protection

(Locke, 1689; Rousseau, 1762). Civilians dedicate themselves to state-building through

tax contributions, military service, and other forms of volunteer support for the state

(Besley, 2020; Caprettini and Voth, 2023; Qian and Tabellini, 2025). Patriotism can

thus be viewed as civilians’ willingness to engage in a form of social contract. Note

that patriotism drives both devotion and active civic participation in state affairs; the

same strength of the social contract can manifest differently depending on the legitimacy

of the regime. When the state underperforms, civilians exhibit constructive criticism,

participating in public discussions or protests to constrain the government’s conduct

(Schatz, Staub, and Lavine, 1999).

In our empirical setting, the DiD fiscal shock occurs in 1914, shortly after China s

regime change from the Qing to the Republic in 1911. To construct sensible ex-ante, cross-

regional measures of patriotism (or social contract strength), we exploit this transition and

focus on two dimensions: (1) oppositional anti-tax unrest against the delegitimized late

Qing state (1902 1911), and (2) supportive civic engagements under the new Republican

regime (post-1912). In the DiD design, we use anti-tax unrest as the main treatment
4Rich historical anecdotes support the idea that the rise of the domestic government bond market

largely fueled the emergence of modern Chinese banks, as many were initially established to underwrite
and trade government bonds as well as to issue banknotes backed by government bonds (Du, 2012; Yan,
2015). Naturally, these banks expanded in areas where public support for government bonds was strong.
Amid the uncertainties of the time, people’s patriotic sentiment acted as a catalyst for their trust in the
nascent Republican government and for their support of government bonds (Zhu, 1993).
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variable, and employ either the principal component or average standardized (z-score)

index of all patriotism measures before 1914 as robustness checks.

While it may seem counterintuitive to proxy patriotism with anti-tax unrest, this

choice is grounded in social contract theory. We develop three supporting arguments,

illustrated with anecdotal evidence, in Section 2.4.

In Section 4, we empirically demonstrate that prefectures with more incidences of

late Qing anti-tax unrest exhibited increased patriotic civic engagement in the following

Republican era. Civic engagement is measured by (1) military participation, i.e., the

number of cadets at the , (2) political participation, i.e., the

number of associations promoting political ideologies, and (3) social participation, i.e.,

the number of associations supporting social welfare. Based on a DiD strategy, we also

find that provinces with more anti-tax unrest were able to collect more money through

issuing government bonds after the outbreak of WWI in 1914.

These findings affirm that incidents of anti-tax unrest during the late Qing, although

seemingly negative actions, effectively captured the strength of the social contract and

were manifested in patriotic state-building efforts in the subsequent regime.

In Section 5, we formally examine the extent to which the growth of modern banks

was influenced by patriotic sentiment. The dependent variable, banking development, is

proxied by the number of modern Chinese banks in each prefecture-year. This dataset

was manually compiled from more than 2,000 local gazetteers. The analysis is based

on the DiD strategy. Consistent with our hypothesis, prefectures with more anti-tax

unrest between 1902 and 1911 saw a greater increase in modern banks after 1914. Each

additional anti-tax unrest correlates with a 21% increase in the number of banks when

evaluated at the mean. The results are robust when we use either the principal component

or the average standardized -scores of anti-tax unrest and civic engagement before 1914

as proxies for overall patriotism. A one standard-deviation increase in patriotism is

associated with a 0.5 standard deviation increase in the number of banks. Dynamic DiD

analysis shows no parallel trends and a sharp jump in the number of banks immediately

after 1914.
5In social contract theory, tax compliance represents a fundamental form of citizens’ consent to

state legitimacy (Locke, 1689). Therefore, resistance to taxation in the late Qing China reflected an
awareness—although perhaps not formally articulated—of the principles of the social contract.
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Even with the DiD strategy, one might be concerned that endogeneity issues remain

due to omitted variables. For instance, regions with stronger economic foundations may

have had more exposure to modern ideologies, which could have fostered civic awareness

and banking development after 1914. To address this concern, we employ an instrumen-

tal variable (IV) approach, using early Qing massacres (1644 1661) to instrument late

Qing anti-tax unrest. These brutal massacres, carried out during the Qing conquest,

significantly reduced populations and left a legacy of collective mistrust toward the gov-

ernment. We hypothesize that regions affected by these massacres were more likely to

see unrest resisting tax payment when central control weakened. The exclusion restric-

tion is plausibly satisfied, as the locations of the massacres were exogenously determined

by Qing military campaigns, and the economic devastation caused by these events was

unlikely to directly promote banking development. The instrumented results support

our hypothesis, demonstrating a causal relationship between anti-tax unrest and banking

growth.

To account for other confounding factors that may have influenced banking devel-

opment around WWI, we introduce additional controls: (1) number of industrial firms,

because industrialization drives financial demand; (2) treaty ports, because foreign expo-

sure was a key driver of economic modernization; (3) import/export duties, to distinguish

trade shocks from fiscal shocks, both induced by WWI; (4) prefectural civil examination

quotas × post, proxying human capital supply; (5) Confusion clan × post, considering the

influence of internal and informal financial markets; (6) telegraph and railway stations,

to capture modern communication infrastructure; and (7) local civil wars and natural

disasters (floods and droughts), which could create needs for government bond issuance.

After incorporating these variables, the estimated effect of patriotism on banking remains

robust, with a minimal coefficient change.

Next, we conduct falsification tests to rule out alternative explanations. First, it

is possible that anti-tax unrest merely reflects high tax burdens. To address this, we

compile data on (1) per capita land tax in each prefecture for the year 1820 (log) and (2)

the number of commercial tax bureaus in each prefecture, and use them as alternative

treatment variables in the DiD regressions. The interactions of these tax burden measures

with the post-1914 indicator shows no significant impact on banking development.
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Second, we differentiate anti-tax unrest from radical nationalism or xenophobia (Schatz

et al., 1999). Unlike anti-tax protests, which aim to uphold social contract principles,

xenophobia directed anger toward foreigners residing in China and overlooked the Qing

government’s responsibility for domestic issues. We use an indicator variable for the

occurrence of either the Boxer Rebellion , or anti-foreigner unrest (e.g., attacks on for-

eigners, missionaries, or churches) between 1902 and 1911. Our DiD regression shows that

these xenophobic measures did not significantly impact banking development post-1914.

Finally, to ensure that anti-tax unrest does not simply capture general discontent, we

examine other types of unrest that were not explicitly directed at the Qing government:

(1) anti-gentry protests, (2) peasant riots, (3) banditry activities, (4) secret societies,

and (5) strikes. These forms of unrest showed weak or no significant impact on banking

development, in particular after excluding economically developed Jiangsu and Zhejiang

provinces. Overall, the falsification tests offer robust justification for using anti-tax unrest

as a plausible measure of social-contract strength that influenced the development of

modern banks.

Section 6 uses two tests to capture the transformation of patriotic sentiment to trust

in banks . First, we examine the 1921 banking crisis, during which widespread bank

runs occurred across branches of various banks nationwide. After controlling for bank

fixed effects, and thus accounting for bank fundamentals, we find that bank branches

were more likely to survive in prefectures with stronger patriotic sentiment. Second, we

compare the development of official and private banks. Historical records indicate that

government bonds were initially primarily underwritten by official banks. The rise of

official banks was therefore a byproduct of public state-building efforts. Over time, the

official banks matured, demonstrating reliability that fostered trust in similar financial

institutions established by the private sector. Dynamic DiD analyses show that while

anti-tax unrest spurred the growth of official banks immediately after 1914, the impact

of that unrest on private banks became evident only after 1920, indicating a time-lagged

spillover effect.

In Section 7, we present anecdotes suggesting that our findings may generalize to other
6The Boxer Movement was an anti-foreign and anti-Christian riot between 1899 and 1901. The Boxers

were particularly hostile towards Christian missionaries and Chinese converts, whom they blamed for
the state’s crisis (Esherick, 1987)
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countries. In nations such as Great Britain, the United States, and Japan, governments

established early modern banks to address public finance shortages following revolutions

and wars. These governments and banks often appealed to patriotism when raising funds

from the populace. By contributing financially, citizens not only supported their nations,

but also contributed to the growth and legitimacy of the emerging modern banks.

While our study examines the nascent period of banking systems, it offers broader

implications for financial development. Capable financial systems depend heavily on trust

in public institutions; for instance, government backing is a common approach to mitigate

financial instability such as bank runs. Maintaining public trust is crucial for the resilience

of financial systems. However, trust in governments is not inherent and often deteriorates

during financial crises (Algan, Guriev, Papaioannou, and Passari, 2017; Doerr, Gissler,

Peydró, and Voth, 2022). When that happens, patriotism can function as a last-resort

safeguard, boosting public confidence and ensuring financial stability. While previous

research has identified various trust determinants, including culture (Guiso et al., 2006;

Algan and Cahuc, 2010) and historical contingencies (Stevenson and Wolfers, 2011; Nunn

and Wantchekon, 2011; An et al., 2022), patriotism has received little attention. This

paper proposes patriotism as an additional and crucial source of trust and examines its

role in fostering banking development.

Our study contributes to three strands of literature. First, it complements the liter-

ature on the state-building dynamics within the framework of the social contract theory

(Besley, 2020; Caprettini and Voth, 2023; Qian and Tabellini, 2025). We expand the liter-

ature by showing that social contracts can synergistically foster financial development, as

patriotic sentiment promotes trust (Gangl, Torgler, and Kirchler, 2016; Depetris-Chauvin

et al., 2020), which in turn promotes banking growth.

Second, this paper sheds light on the determinants of modern banking develop-

ment. Existing research has emphasized the roles of laws and institutions (La Porta,

Lopez‐de‐Silanes, Shleifer, and Vishny, 1997, 1998; Levine, Lin, Ma, and Xu, 2023), tech-

nological advances (Atack, Jaremski, and Rousseau, 2014; Lin, Ma, Sun, and Xu, 2021),

human capital (Lin, Ma, Sun, and Xu, 2025), culture (Guiso et al., 2006), and historical

endowments (Pascali, 2016; D’Acunto, Prokopczuk, and Weber, 2019; An et al., 2022).

While prior studies have acknowledged the importance of financial trust (Guiso, Sapienza,
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and Zingales, 2004), we introduce patriotism as an alternative source of trust, offering a

novel perspective on how sociopolitical factors can shape financial development.

Third, our study speaks to the literature on the influence of government bonds on

banking development (Hilt, Jaremski, and Rahn, 2022; Tang and Basco, 2023), partic-

ularly within China’s historical context (He, 2013; Ho and Li, 2014). We propose that

patriotic sentiment shapes the relationship between government bonds and banks, es-

pecially during periods when government creditworthiness is in question. Our analysis

indicates that patriotism can mitigate the “credible commitment problem” (North and

Weingast, 1989; Ma and Rubin, 2019), thereby enhancing financial stability and growth.

The paper is structured as follows: Section 2 gives an overview of the historical

background. Section 3 elaborates on the data employed. Section 4 presents empirical

evidence to affirm that the incidence of anti-tax unrest is a reliable proxy for social-

contract strength that embodies patriotic sentiment. Section 5 presents the main findings

on the effects of patriotism on modern banking development. Section 6 explores bank

runs in 1921, as well as the heterogeneous effects of patriotism on official banks versus

private banks, to shed light on the conversion of patriotism to trust in banks. Section 7

expands the geographic scope of our research and discusses the broader applicability of

our findings. Section 8 concludes.

After China’s opening in the 1840s, a few foreign banks (e.g., HSBC) established their

business in China (Cheng, 2003). In 1897, the Imperial Bank of China, which mimicked

foreign banks, was founded as the first modern Chinese-owned bank. While foreign

banks in China remained few throughout the twentieth century, modern Chinese banks

experienced significant growth. By 1926, there were 866 Chinese banks (254 headquarters

and 612 branches) operating in 165 or 57.5% of Chinese prefectures within our study

sample.

Before the emergence of modern banks, China’s financial system was dominated
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by traditional banks, in particular (“money houses”) and (“draft

banks”). Their operations relied heavily on informal “soft” information, for example in-

dividuals’ reputation within the local community (Huang, 2005). Modern banks differed

from traditional banks in several dimensions. Modern banks had limited liability, allow-

ing them to attract more capital and shareholders. They adopted modern governance

structures, including shareholder meetings, independent boards, and modern accounting

standards (Brett, 2003).

The birth of modern Chinese banks was tightly linked to the central government.

While proposing the establishment of the first modern Chinese bank to the Qing court,

Sheng Xuanhuai advocated in his memorandum in 1896:

In the early twentieth century, a few other official banks, mainly the Bank of China and

the Bank of Communications, were founded to address fiscal needs and reduce reliance

on foreign financial support. However, as we will discuss in Section 2.2, modern banks

saw little growth in their first decade, likely because the Qing government was unable to

mobilize the domestic bond market. Modern banks had yet to establish direct ties with

the general public.

Since the 1910s, official banks have gained the momentum to grow alongside the ex-

pansion of domestic bond markets. As official banks matured and the public became

familiar with modern banks, private banks developed as well. These private banks ac-

tively engaged in bond trading, focusing on secondary markets. In 1912, private banks

comprised 22% of all banks in China; by 1926, this share had risen to 43%.
7Sheng Xuanhuai (1844 1916) was a prominent politician active during the Qing dynasty. He played

a pivotal role in modernizing China’s banking, communication, transportation, and education systems.
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Since the 1850s, the Qing government had relied heavily on high-interest foreign loans,

underwritten by foreign banks and backed by customs revenues, to finance military ex-

penses and war indemnities after successive defeats.

Before 1914, China’s domestic government bond market was virtually non-existent.

In 1894, the first national debt, (“commercial interest-bearing loans”)

functioned more as forced taxation and collapsed within a year due to corruption. Be-

fore the Qing dynasty fell in 1911, only two other bonds were issued:

(“government-issued trust stocks” in 1898) and (“patriotic bond” in

1911); both failed to meet issuance targets and resembled compulsory levies rather than

market-driven sales (Qian, 1984).

The new Republic of China, established in 1912, inherited the Qing’s fiscal shortage;

tax revenues were nearly depleted, and the government relied on foreign loans to cover

indemnities and military expenses. The outbreak of WWI in 1914 disrupted this reliance,

as Western creditors, particularly the United Kingdom and France, redirected funds to

the war effort. As shown in Figure 1, this exogenous fiscal shock forced China to shift

to domestic bond issuance. Between 1914 and 1926, the total targeted (face) amount of

government bonds, denoted (“public debt tickets”), reached 756 million

yuan (Ling, 1928; Qian, 1984).

[Insert Figure 1 about here]
8For example, the “ ” were intended to raise 100 million taels, but the actual amount

collected was estimated to be less than one-fifth of the intended amount (Qian, 1984).
9One might notice a sharp jump in foreign debt around 1911 1913 (Figure 1). This surge is at-

tributable to the 1913 (“Reorganization Loan”), contracted by the new government
through a Five-Power Consortium of foreign banks (HSBC, Deutsch-Asiatische Bank, Banque de l’Indo-
Chine, Russo-Asiatic Bank, and Yokohama Specie Bank) representing Britain, France, Germany, Russia,
and Japan, to meet outstanding indemnity obligations. The issue totaled £25 million and was secured
primarily by revenues from the Salt Gabelle, China’s highly lucrative salt-tax monopoly. The pledg-
ing of tax revenues as collateral provoked widespread contemporary protests, denounced as a “national
humiliation” (Research Institute for Fiscal Science and The Second Historical Archives of China, 1990).

10To give an idea of the size of the bonds, we use a Purchasing Power Parity (PPP) approach to
estimate their present-day value. The average price of pork in Peking was approximately 15.5 silver
yuan per 50 kg during 1914 1924 (Meng and Gamble, 1926, pp. 38-39), and the contemporary retail
price for pork is approximately 30 RMB per kg. Therefore, the 756 million yuan would be equivalent to
73.3 billion constant RMB, or approximately 10.25 billion USD.
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Government bonds were issued via direct public offerings or indirect bank-led sales,

with the latter being dominant. Banks underwrote entire issuances at deep discounts,

and they immediately resold the bonds at higher market prices for substantial profits.

Banks were also permitted or required to use these bonds as reserves to support banknote

issuance, thereby expanding the credit supply. Additionally, banks profited from trading

in secondary markets. During the early twentieth century, China’s other capital mar-

kets remained underdeveloped, making government bonds one of the few viable financial

instruments and a significant revenue source for banks (Yan, 2015).

The first successful Chinese government bond was the 1914 national bond. Initially tar-

geting 16 million yuan at a 7.25% annual interest rate, it exceeded this goal within two

months, prompting an increase to 24 million yuan, with final subscriptions reaching 25

million yuan. While factors such as government efforts to build credibility contributed,

patriotic sentiment played a crucial role. Zhu (1993, p. 57) provides anecdotes detailing

the circumstances surrounding the issuance of bonds in 1914 (emphasis added):

11In practice, the Chinese government used newly issued government bonds as collateral to obtain
loans from banks. These bonds were discounted 50%-70% of their nominal value (Qian, 1984).

12It is estimated that, before the 1930s, trading government bonds in the secondary market could
yield annual returns exceeding 20%, sometimes even reaching 30%-40%. This high yield was attributed
to the credit risks associated with the prevailing social instability (Qian, 1984).

13The 1914 bonds were collected through three main channels: direct subscriptions, purchases by
special government agencies, and underwriting by banks, mainly the Bank of China and the Bank of
Communication. Half of the funding came from government subscriptions, and the other half from banks.

14To enhance bond creditworthiness, the government founded the National Loan Bureau (NLB) and
provincial Bonds Promotion Associations to oversee issuance. The NLB’s board included representatives
from the Bank of China, Bank of Communications, and Maritime Customs officials (Qian, 1984).
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The 1914 national bonds were subscribed by a wide range of social strata, including

local officials, merchants, and grassroots such as “tea attendants” and “kitchen staff” who

purchased bonds with their wages (Shenbao, 1914).

After 1914, local authorities, including provinces, prefectures, and counties, emulated

the successful experience and actively issued government bonds. Between 1914 and 1926,

more than 80% of targeted bonds were successfully issued (613 million of 756 yuan raised),

though success rates varied significantly across regions (Qian, 1984).

Repeated defeats by Western powers in the late nineteenth century led China to face

heavy indemnities and economic decline, eroding Qing legitimacy. Public frustration and

demands for reform fueled widespread support for regime change. As C. E. S. Wakefield,

an official at the Changsha Customs, observed on the eve of the collapse of the Qing

court in 1911: “

” (Modern Chinese Economic History Materials, 1964, v.13, pp.88).

Wakefield’s observation stems from the unprecedentedly high frequency of civilian

unrest (“ ”) during the final decade of the Qing dynasty. Zhang and Ding (1982)

document 1,293 events of unrest across eighteen provinces during the years 1902 1911,

an average of one every three days. The unrest targeted a wide range of issues, such

as resistance to taxation, to foreigners, and to the gentry class; it took various forms,

including protests, strikes, and violent activities; and it involved participants from various

social classes, including commoners (peasants and citizens), elites (scholars and wealthy

individuals), and even local officials. These actions were believed to have eroded Qing

authority, thus fueling popular support for the in 1911 (Chen, 1992).

We posit that unrest for the purpose of tax resistance reflects an awareness of a social

contract, and the frequency of unrest captures the strength of the social contract, or tie,

between people and their government (Lin, Sun, and Wang, 2026). We propose three

reasons for this.

First, within social contract theory, tax compliance represents a fundamental form of
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�S���M�2�H �"�X �>�Q�M�2�b�i �.�B�. �m�M�/�2�` �a�K�Q�Q�i�?�M�2�b�b �_�2�b�i�`�B�+�i�B�Q�M�b �U�a�.�V

�6�B�;�m�`�2 ���k�X�h�?�2 �S���`���H�H�2�H �h�`�2�M�/�b ���b�b�m�K�T�i�B�Q�M

�h�?�B�b �}�;�m�`�2 �2�t���K�B�M�2�b �i�?�2 �b�2�M�b�B�i�B�p�B�i�v �Q�7 �Q�m�` �`�2�b�m�H�i�b �i�Q �i�?�2 �T�Q�i�2�M�i�B���H �p�B�Q�H���i�B�Q�M�b �Q�7 �i�?�2 �T���`���H�H�2�H
�i�`�2�M�/ ���b�b�m�K�T�i�B�Q�M�X �h�?�2 ���M���H�v�b�B�b �B�b �#���b�2�/ �Q�M �i�?�2 �K�Q�/�2�H �B�M ���T�T�2�M�/�B�t �6�B�;�m�`�2���R ���M�/ �7�Q�+�m�b�2�b �Q�M
�i�?�2 �+�Q�2�{�+�B�2�M�i �Q�7 �v�2���` �R�N�R�8�X �h�?�2 �t�@���t�B�b �+�Q�`�`�2�b�T�Q�M�/�b �i�Q �i�?�2 �b�2�i�b �Q�7M �- �r�?�B�H�2 �i�?�2 �v�@���t�B�b �T�H�Q�i�b �i�?�2
�+�Q�`�`�2�b�T�Q�M�/�B�M�; �+�Q�2�{�+�B�2�M�i ���b �r�2�H�H ���b �i�?�2 �N�8�W �+�Q�M�}�/�2�M�+�2 �B�M�i�2�`�p���H �;�B�p�2�M �2���+�? �p���H�m�2M �X �S���M�2�H ��
�2�K�T�H�Q�v�b �i�?�2 �_�J �K�2�i�?�Q�/ ���M�/ �S���M�2�H �" �2�K�T�H�Q�v�b �i�?�2 �a�. �K�2�i�?�Q�/�X �.�2�i���B�H�2�/ �2�t�T�H���M���i�B�Q�M�b �Q�7 �i�?�2
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���T�T�2�M�/�B�t ���X�9 �G���h�1 ���M�/ �+�Q�K�T�H�B�2�` �+�?���`���+�i�2�`�B�b�i�B�+�b

�A�M�b�i�`�m�K�2�M�i���H �o���`�B���#�H�2 �U�A�o�V ���T�T�`�Q���+�? �2�b�i�B�K���i�2�b �� �G�Q�+���H ���p�2�`���;�2 �h�`�2���i�K�2�M�i �1�z�2�+�i �U�G���h�1�V�-

�`���i�?�2�` �i�?���M ���M ���p�2�`���;�2 �h�`�2���i�K�2�M�i �1�z�2�+�i �U���h�1�V �U�C�B���M�;�-�k�y�R�d�V�X �A�i �B�b �i�?�2�`�2�7�Q�`�2 �2�b�b�2�M�i�B���H

�i�Q �+�?���`���+�i�2�`�B�x�2 �i�?�2 �b�m�#�T�Q�T�m�H���i�B�Q�M �7�Q�` �r�?�B�+�? �i�?�B�b �2�z�2�+�i �B�b �2�b�i�B�K���i�2�/�Ò�i�?�2 �+�Q�K�T�H�B�2�`�b�X �6�Q�H�@

�H�Q�r�B�M�; �i�?�2 �7�`���K�2�r�Q�`�F �Q�7�A�K�#�2�M�b ���M�/ �_�m�#�B�M�U�R�N�N�d�V ���M�/ ���b�b�m�K�B�M�; �M�Q �/�2�}�2�`�b�- �r�2 �+�H���b�b�B�7�v

�T�`�2�7�2�+�i�m�`�2�b �B�M�i�Q �i�?�`�2�2 �;�`�Q�m�T�b �#���b�2�/ �Q�M �i�?�2�B�` �`�2�b�T�Q�M�b�2 �i�Q �i�?�2 �B�M�b�i�`�m�K�2�M�i �U�2�t�T�2�`�B�2�M�+�B�M�; ��

�K���b�b���+�`�2�-Z �V ���M�/ �i�?�2�B�` �b�m�#�b�2�[�m�2�M�i ���+�i�B�Q�M �U�2�M�;���;�B�M�; �B�M ���M�i�B�@�i���t �m�M�`�2�b�i�-D �V�X �h�?�2�b�2 �;�`�Q�m�T�b
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