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This study analyzed the effect of political characteristics surrounding local
government heads on budget execution. To this end, a panel analysis was conducted
on 25 autonomous districts in Seoul, which are basic local governments, from
2006 to 2023, when the party nomination system was implemented. The analysis
results showed that if the political ideology of the head of a local government
is conservative, and if the head of a local government matches the majority of
local council members, the unused budget rate is high and the budget execution
rate is low, whereas if the head of a local government matches the higher
governments, and if the head of a local government is reappointed, the unused
budget rate is low and the budget execution rate is high. These results show that
the political characteristics of the local government head are an important variable
that affects budget execution in the budget execution process of local governments,
and that various political factors such as the head's political ideology, the head's
relationship with the higher governments, the head's relationship with the local
council, and the head's reappointment are at work in the budget execution process.
Furthermore, this study suggests that reducing unused budget rates and increasing
budget execution rates require not only improvements in internal operational
processes, such as early budget execution and monitoring of local finances, but
also a thorough understanding of the diverse political characteristics and

circumstances of local government heads.

[J Keywords: Local Government Head, Political Characteristics, Unused Budget
Rate, Budget Execution Rate
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410 AXEARo] AYS AN T3] e AXUA R BgBo| U
Aol
4-2: AXAgo] AU AXGAE 1A ke AXGART} oirggol
2 Zolch
3. o MY
1) Baeis
£ o] FEHuAt oit Faoln, ol 2sk] Aat teusE 88 oYy
g2 Aystar
B4 B8 o HAAT] AEHAE 9T oA kS FAHOF 4% Aol
Z2 ST U Wgolth, B89 Fri 7 A9 Ay o] et Wi You
oJate] Wi FsAS BEsl] 96 e 24stdct. 288 2 AR At
Ao o] 289 HlEo R Aot
theo® ot WRL g Al e AEH Bl Azciddels A

o7} o]gol Hl Zholch, BEET HIBES W Awint

ole of

<2]of

o] A A

£oltt. & £8E2 ol¥dE 1ok e HH, diRES olddS AAde=H
A ABES HolEr, B ES AEcitddolA ol &8 ALl ¢ Al

sopumaros

e go= AN,

?) SgHs

B o) Sgust AATAPge] HAE B0 % v /X2
e ARl AR old, AT AslgRe] B o
Apelslolel o] T Q%] ojne} XA A9l o

TRE} = 48 &
U] of, XA
2 Sofc}

T ©
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A, ALRAAGAGL] A A oot & Atoladz AX Aol B ARl B 1,
AE g AF- 002 7FHFAsloirt. B0t X1Ho] L2 hFFAAE HIRS B2
AA0A Tet BH4et XK g ds AZAEYE FAYA| Y Ivby L2 7[EoR
A431RE ABI7IA| ] AHAA F AEA] AR A0l E6l9d A= & 3t
2t AR, ARt HEREE, 3919els B4 Ago R gstal, wsdat Af

A=7R13]9], HEoNIFY, Y, =5de AEFFoR LRSI =4, ARXDAY T 4
PgFete] FA A offoltt. o7 AAHAGT theg H FARXEAGR] ASA|
o] o] Aotz A5 1, FHol ELXct: A5 02 7Hi4 Asioict. AA,
A GAPST} AHe)5|o)d Tka=o] A P3| offlolr}. of7| A= FAo] X5t ALE
1, Aol EAAok= A5 0°= 7PAsA st WA, ARAHAGY] A ofFo]
o AR GAGe] Afdsks A= 1, 18X 32 A= 02 7HSAsIeich

ESE APGRAGA Q] EgHo] mX]= 8312 HAH EA olol tfsHA vErd 4
= St W g7t Qlrt. WA ik E8ES Aot Ao ot
2 A E8H2 ALl & dlkite] F7IR olojA E8HE F7HIA 4 glon,
AT B4 dioAE AdE E8HTt Foldro] E8do] oK+ AR Yeh Ad:
E8ES BAIA K83 o] d3] 2019, F1&-Hi7]4 2019; 2FH 2020; A&% <,
2020; 571488 2021; F=4 9, 2020; Fo5 £, 2024).

TheOo & HEg HSE AT AR YREREY Bxg HiFo] AZSE v
o] A ojgfgol thHlsfiof & FR/Jo] HAsto] XEo] F7IsHA E Aolw, ATpH o
2 oAU o R & 7heet B89 £ Wobd Zog B QIrkuilY, 2020). RiH

B HZXg HFo] AXH E80] 74T & Qlvk= L ok AR 11 EHRAY &

A% B 718 9 R AR B TR BT AR 31 AIAE olF L Jlo] TRkt &
3 9 BT 4 AAt 87, 0|2 QlS) dlito] AR 2103?471 ofgl ZHol 3
o} & ARl g AlEW, B2 uE A, RR|A, FH -3 oitikg Fo] ol
A= AoltHE718+3573, 2012). HEH HISE *ﬂ?ﬂéé}o—ﬂ e HXg9] HlFo
=2

E3 A o] B oY M-S BABIILE olAte] A&} oY T
Sojgh el WA} Slom(olHlE- QHE, 2020 P 0EF, 2000; Q82
2022), ©145] £EAY Z7H= o] MY 842 vmel thel B T,
89U PP 9 olddo AT §9lo] UNITLEATY, 2016 $71F,
015 OIS QS 200, 9 ] RISTEE AU AU ol B

ool S ASNRIENS Aad FA 122 st oldY L S

m{m JJ~ m{u:

O
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oAkES ] olol ul= Ssloict AA R HlEE Aol B AR
304 4712 Alje] Hot 7L oAl B8] wol WA A0 o

>
=
re,
o
flo
R
4
H1
10
S~
%
1

Suideol] L v 5 9] TR o] BAISH] I
o 24 717 % 20159 SASA L3k (17 29 o} Fol Hul BT} ot
PSS A7) W3] TE 5L ASIT 9o}, 2015901 B8] F23] F

g SHNE &5
Hno= A=) )] =Yoi| AR =[)}]
g o (e s e | TV
%/R =] AlEdr A {-TrxA o[ El =R/ A= 7]-(55__
T | SJAFE X 10009 )
ARG 3AA old Wg=1, =09l HujEs
AAAY T FPgRe) AAAY, hEP, MeAe I
=g |9 9% ofi AX(all)=1, L 2J=0% Tjm|Es FEAATY
W | AR 2 |Hke) 3o . . 143
Rl Aok QA=1, BAR=0] T
AAAE A of A%Y=1. H]AY=02! Cfuleis
AdE 288 (1) (/AR x 1000%)
ol ul& (olol/HZeAFE) x 100(%)
EREESEE HEFE/ A BAN%) A gAY Azt
A
o Hzolad-AdE Azt /ade | AU

B (A i) oEtE AZAFE x 1000%)
ALY vl (A7 ]/ A EAAFE ) x 100(%)
AIZHAE) 2015=1, 1 21=09] ©ju|#s

Fi 1) B8A=AEA A N-A &N -thed ol Y

2) AlEidd=AlEitd+dd ol gy

3) ARG Agels]e] FA UA] AR=ARAPG] 4k APt AYe|s]o) IHE AA|Sh=
ol LAsPE 1, IS AAske Aol Y LAk ¢hew 0

4) ARAPE A ofF=AAAe] wAlE 12 d== 0, 1 9] 1

5) HEFS RUEEFI Al EH|E2ES AJulgHA Al 2 ui+ Al9)

6) 20084 AtFANHAIE =Rie] weh AN sEsgAL A S A7 IdHAYA], 2E 9
=7, 2E 9 A9, Hele olibe ARt gow AE, ARPNdvlE 1, 29 9 W,
4, ARBlEA], B4 it 91t gl Ak




RYRRIHHES] FA

i
am
0x
H
=
>
iga)
ogt
=
[{e]

& AFolA ARSE it B Ame dubslAler SHIAE B 2%t AR I 9]
Al 7120, TARAE I, 52 SO SR, ARARAEANS B Ayl et

Are STAARE LS AASAANLES Skl 5.

4,

HI

H
09

.I
=

£ A9 B4 2 7I2AADAR)] AA] 257H AR|olH, 24 717 2006004
2023 Q7R FgElo] AAGAR] B4 FdHA S Ao sk qlo] o]2fgt
7] E4E Aste] 4T 4 e WEi(panel analysis)= AAISIGA A2 A]
o elet AAE Aol e FHAE AR &= o] AIAIYE Ee FHH A4
F2F5L7] o2l thefdt WskE Wk 4= 7] wiiZolth 32, 2008). E3H £ A
IoA Bt BFgEt A3E TE5P] Yote] shAT AR (Hausman test 2= ARt 2

[

re

Boll vl QRS Bl Sste] WURgS AsGT, 2HsTEAL theat 2t
EF D

UNUSED,;, = a+ 3 IDEOLOGY dummy;;, + B, CONFORMITY1ldummy;,
+ B3CONFORMITY2dummy;, + 8, REAPPOIN Tdummy;,
+ Bspre UNUSED,;, + B¢ CARRYOVER;, + 3,SIUBSID Y,
+ Beedu EXPENDITURE;, + By DEVELOP;, + 3, YEARdummy;, + v, + €,

(E3 2
EXECUTION;;, = a+ {IDEOLOGY dummy;, + 8, CONFORMITY1dummy;,
+ B3y CONFORMITY2dummy;, + 8,REAPPOIN Tdummy;,

+ Bspre UNUSED;, + 4 CARRYOVER,, + 3,SIUBSIDY,
+ Beedu EXPENDITURE;, + ByDEVELOP;, + 3,y YEARdummy;, + v, + €,

o714 FEWEA UNUSEDy, EXECUTION A= 27 iA99] g]0|49] E8F, A4S
E2 UEdith dvds F IDEOLOGYi= HAZ ol Hael WHE ey,
CONFORMITY 1y, CONFORMITY 2in= ZYZt AR AP} A1859] 34 x| o7, &
A AP Aolslojd vRk] ©2] R o fE WEtW M, REAPPOINT A= AAGAE 2]
AY oJRE vepdct. T3 prevUNUSED:, CARRYOVER,, SUBSIDEY:, EXPENDITURE;
DEVELOP#Z ZY7r Adk B89 vlg, o|dd v g, HXg H|E, Ad tiv] AlEiiiadd



!ﬂo RIBEelT KB9H H3S(SH 1425) 2025, 9. 093~122

SE, AANEY] vl&S Yepdth YEAR,
Aol Ao, = S0
(random error)E& YERATE

9
)
do
N,
8 =
1o
J
3
B i
o
Ir
L
A
N,
1o -
}z
o J
Y

1. 7I=d SA

2 Aol AR HpEe] AWt E4S mefsh] A%t 7led] BATS v (E D)3
ot {1A S5 E8ES B 9.9055% A9 78] HEo] AfolE Holil L, 9
AHRIRES] HtZ 84. 1909§ F|HZEZ 93.24, FSEFEE 67.290]tk. SAIHRL o]d Hl&
O] B2 5.9038, FHGZ 17.79, HEF2 0.428 YEh 2|97 Axp7L £-8-EH T I

H 3) Hxo| 72X &4

B T HZTRt £|cHZ ST
E8E 9.9055 3.6295 25.7 3.73
AR E 84.1909 4.3338 93.24 67.29
g A ol 0.4000 0.4904 1 0
g RFH LA 0.3533 0.4785 1 0
A3 3|4 A% 0.8756 0.3305 1 0
A 0.8289 0.3770 1 0
A 285 10.1281 3.7416 25.7 3.73
o|gdl g 5.9038 2.4937 17.79 0.42
Bz vlg 1.8642 3.6708 17.11 0
Adciu]oiste 8.4996 10.9425 43.81 -26.6
ZAA e S 9.8051 3.8932 26.99 2.52

ShH SEHGR] B85 dRIIPES] AI7He] FolE VW thE (1Y 2)¢t Zth E8E
2 AEEY gn] E8Mo] HlEE 20064 11.62, 20154 13.12& =& AElS Ho|tr} 2023
d 8.14% 31 A2 Holil QItt ook= whiE oiHHES 20089 78.66°14 20144
87.930F J7} FAIE Eoltbr} 20154 82.392 74, 20239 85.21& YERHIL Qi

&



RYRRIHHES] FA

i
am
0%
H
=
>
iga)
ogt

(O8 2) 2251} HILEASS| Hat 0

{33 § HUEAE

14 90.00

1309 B
1 1185 88.00
10 RS 1011 - 8600
’ 359 854 3 Goaa| | 8000
751

8200
80.00
78.00
76.00
74.00
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Shel B Q7 AP B0 N4 2919 TAe] AXA ol AR wAAT 494
0] g8 A% o, St Agolgle] $E A o, A9 ofxio] uet H8E Hol
(I

7h UERIEAE S91517] S8 t-test® ANSIAT, 1 Avke the (E §)9F Uk

¥A A A ool A9 Aol BRe 112816, AE BL 8.I88IE B
o 2g80] 2203483 7] Uehgon], SACE Gelulst Lebgeh, @At 49
H0) 9 U oo A9 FA AN PR 9.0870, FH BAXY WRL 10.3527
2 94 9] $88o| 1265778 A ehton], $AR0R felstict TR A
Wolole] T U] ool A9 P UAY BEE WS 09770, FH BUAS B
GEe 9.40272 1 Aol 0574302 Uehtot SARE S5 elokh BRe] ¢
o ool A9 AYY B 97156, MIAYY WRS 10.82530% AU A7
1.10978K5 217 Uehgon], SA0= fejstirh

N %

(B 4) XYXRILHZY HXM 40| e =8F X0 H|u(t-test)

T2 HEX| iy HZETR X10] =2 p-value
427 B 180 11.2816 | 3.6977
i 2.2934 6.899 0.000
I Ak 270 8.9881 | 3.2831
ARl EIEY 159 9.0870 | 2.8505 2657 304 0,000
THEA | 2oz 291 10.3527 | 3.9245 ' ' '
2|4}5]5 U] 394 9.9770 3.6397 0.5743 108 0.268
BAHLA | 2oz 56 9.4027 | 3.5489 ' ' '
A 373 9.7156 | 3.6433
A -1.1097 | -2.456 0.014
H]l¢] 77 10.8253 | 3.4385
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shE oA ES] T ZIke The (G 59t 2ok Tl BXH o o] Ag Heol

Ha-2 82.5763, XK Hi-2 85.2673°02 R0 HdPEo] 2.6909%HF ZHA HERGto
o, EARoR folnlsl) tehdeh BRPgEt AF9IAR] B A% ofio) A9 g U
o] BFL 84.6350, T BAX| BIL 83.94830% T AX|9] B8Bo] 0.6867%F
27 Ueptont, EAH O oI5 eloret WA APgelse] B 9] ool A

d

_

A

FA A9 HIBE Hak 83.9708, BH EYA9| Bagk 83.73952 11 Aol=
1.76878 Yehom SAMCRE [osigirt. HAYe A off9] e AY9 HAE
84.3673, HIAY] HE 83.3364% AU A7} 1.03108H A YEEeY, A4
o= [FOISHA| ekttt
(B 5) XLAXHHZY HX|IH S40| TE GLEAS Xt0| H|u(t-test)
7= 2ER| EE BEDR 0| -3 p-value
PR EE 180 | 82.5763 | 4.9048
-2. -6. .
°ld AR 270 85.2673 | 3.5263 0909 6.348 0.000
Arog | 9X 159 | 84.6350 | 2.8485
. . .062
T | B9 291 83.0483 | 49580 | "% 1868 0.06
2438 A 394 | 83.9708 | 4.3660
FHEA | 29A 56 857305 | 37861 | /o8 | 2881 | 0004
A 373 84.3673 | 4.3938
A 1.0310 1.906 0.057
medel | 77 | 833364 | 3.9467 :

I8y o]8st A= th2 weiHS(confounding variables)E°| SA|EA] 9k ALEf Q]
Aytg, o] A3k Kot Yo wHH,E AR Aol sid2E AAsHYT

HA APARGAC] F2]4 EAo] EB&EC] v|A= T2 &40 4 1 gayt
Y (Fixed effect model)¥} EFIHTF(Random effect model) FA £ A+tof| Hrt
A BPL sHIsk] Yol sH>AR AA(Hausman test) A} X23ko] 164.50(p=0.000)
T UEhY = g9 A Alelo]l AIAA Afol(systematic difference)”t §1tk= AT

o] 7|Z= o] Tﬁﬂﬂ&@‘ol SEANRFET o Bl AC® UERET. mEbA eyt

Eoﬂ(FE S A0 7 A5, thAl 4479 7]'7‘]*'](robust) o]Zo g Al 7HA] BE



(OLS, FE, RE)= 3 A6t T3 thga-4/do] tigt A1 &1lsh] fls EA3%
A|4x(VIF, Variance Inflation Factor)g &A%t 23 2E =49 VIFZl 10 olsk
(Mean VIF: 1.31)& Yt ts34142 .

4 At AR ALY HA 4 olFof wEl B850l AoVt Sl ALE YELH & A
AGAEe] FA|A olgo] H4ARl AAHAl = AEZAQ] AXAAHE E8-E°] T w2
(0.7743) A= et

O & ARGHA T} A9 Rete] BG4 dA| ofFof wzt E-&do] Zjo|7} = AR
et & ARGA T e, 183l ASAEe] d3o] BFE dA|ete AR A= 1
2] 2 AX A HT E8E0] § @-(-0.7800) A& UEHIT

AR, AR DA} Z9ejglete] B4 U] of o] wet E-&Hof 2joj7t Qle= A=
ittt S AR SASaE 2e)g]o wuka=o] FAjo] UR|Th= AA|HA= 1R
2 A GAET E8E0] H =2(0.8142) A= YET

A, AR EAPEe] A ofFo] wh E-&Ho] Alo|7} Sl= AR Ueth & ARAAR
o] AUt AAGA= THA] 2 AAAA|EH E-8-E0] ¥ WH2(-1.1768) A& Uit

AR AS- WA AU B85 Fode B85S 4o IAE UEI BAZL
2 Fosiitt. TS AANH] HFo] 2545 EEES SV A2E YEHth o|dd
H& B2 HE, AdE A& Ble&2 SAKCE FskA] oottt

»
5 L

AN

(B 6) XN £E40] =280 0IXl= S

. Pooled OLS Fixed Effect Model Random Effect Model

=T EXR| t-value e t-value EXE| t-value

A 2| %

T e | 2| oy | o | 0000 2w
AFOI B -0.6524 I -0.7806 - -0.6524 .
gAdx | (0.2316) 2.82 0.2107) 3.70 0.2316) 2.82
A|Hpo] 3] 0.2869 0.8142 . 0.2869
gAd% | (0.3116) 0.92 (0.3020) 2.70 0.3116) 0.92

-1.2684 -1.1768 -1.2684
o] _ shestesk _ stesfeste _ stesfeske

4% (0.2826) 449 0.2569) 458 0.2826) 449
A 0.6926 0.3669 0.6926
gy (0.0290) 21.38 0.0397) 9.24 (0.0296) 21.38

9 old Hlgd} 2852 vFPYolets Holld S50l Jeu, & A7 At F ¥ BAL
gle oz Ueht 7]E0] =2=3ld olds 5 &89 v SRIEA FdH-
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N Pooled OLS Fixed Effect Model Random Effect Model
=T ES t-value ES t-value ES t-value
-0.0551 -0.0601 -0.0551
2o} Qo - - -
CHEAYE | (0 0420) 131 (0.0438) 1.37 (0.0420) 1.31
o 0.0093 -0.0578 . 0.0093
A ddyH| 0.0024 0.0126 0.0024
. 22
dirEtE 0.0107) 0.22 (0.0098) 1.28 (0.0107) 0.2
Z3A| e 0.0912 , 0.1013 0.0912
ok 140 2.81
H|& (0.0325) 281 (0.0323) 314 (0.0325)
4.9645 4.4849 4.9645
dr 0.4461) 11.13 0.4027) 11.14 (0.4461) 11.13
N 2.8111 oo 5.5313 oo 2.8111 ol
G (0.5084) 553 (0.5429) 10.19 (0.5084) 553
R-squared 0.6796 0.6330 0.6796
=X 450 450 450

3 *p{0.05, *p<0.01, **p<0.001, BZ 9| A= EEAE YEH.

HH MR ES SSHSE AT 2iks o2t 2o nRVIRE 2 Aol A&t
P2 AEs] Ysto] AR AA(Hausman test) 23 X°gko] 164.91(p=0.0000)F
T 239 4%kl AAA Apol7t gltk= AF7HEZ 7145t 1 axE o] ©
At Ao Ut 1HBNHYS FHCE ST, 181l tUsaAd B3 B
A5=0] VIFZ7} 10 ©JsKMean VIF: 1.3D)& Ueht tg344L gl 2102 Yt
=4 A AJAA oo wet ik gE] Aolrt Sl AR UERHTE S AR HAN
o] FAZA oJgo] HIARl AXHA|= ZHZAQD AXTFAHCE dlibdgEo] © W2
(-0.7449) Ao= Yelyitt.

TR0 2 ARATHAYT 49178 7o) T4 dA| offof wet AFgE] Zfel7t = A
o= Uehth & AR AT the®, 1Eal AAPEe] FAo] BE ARGk A HA]
= J%A g2 AXGAET i EC] o =2(0.7804) A= UETh

The0 2 AAGAY T 23] 3]9ke] 4] U] of fof we} i gE] Aot U=
o= Yeigth & AL GAS T AReslo) dte] FAo] dA|oh= AA A= 11
2] k2 QXA HT} aibEgEC] B WA(-0.8154) Y= Zo= Vet

AR, AR HAGL] A9l ofFof wEt 580 Zpol7t = A= ekt & AXA|
ZJo] AUt A HA = IHA] 2 AX DA Ht diEgEC] B =2(1.1768) A=
BT

Y



KRR |CRIERS] RAIK SATH Ol Tt 1EF

SANSY] A9 WA AUE BEE0| £24%, o]UB0] £24F, AANLY] ugo|
$O4E OIRNYSS PASHE S0 Lehton] 10 BEF uiEw A9 g EEE
o BAH0R fofstA %9

r

Kl

(B 7) HAIH 40| OXIEBE0) 07l 3
e _ _Pooled OLS I_:ixe_d Effect Model stndc_Jm Effect Model

BN t-value FHX| t-value ESSPN| t-value
dad | 03mo | 02 | asm | 27 | o | 0%
W | oome | | oo | 4P| ome | 4
EES R {8'5)3()2934) -0.29 (8:8%;) 1.93 (‘3 §§2934) -0.29
Ay (907.'51098049) 191,174 (95'545295 174.03"" (907.'51098049) 191,17+
R-squared 0.7752 0.7211 0.7752
=3 450 450 450

3 *p{0.05, *p<0.01, **p<0.001, BZ 9| A= EEAE YEH.

£ Q7o) 2uE SR AXTAES Se 44 54 288 s
sAdon fofat GRS FE AL L % Ut

10) %‘1‘1 ]OJEJJ_ ﬁ/] 474]1_ _r]_]ﬂoqobl_ 0]%}%0] %7}- ]-U:]
AL JAHAFHEO] AR WZIstE Ao F tho

r&"
~{
E:
s
4
%0
o
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Rl A7|= ARde] AAEAY FHEE B9t ez gol 2T 4 3ot o= 1
= AR g ARGl Adeste Aleidele 1 ‘ﬂl% | o= 7okl A3 F
o] HAEHE o e oF AE=A At Y A=/l Kot AA[HA M= oleS ™
it Agetal Q7] meel diHEe] w2 AeE HRlth

HAPg ARl Bl 0101*1%3 FAT] FAEHA eI FHRA DA

A AEAPFE BE Aol adEo] Qlar, 7| 2AX Ao HAFA] S A9 Rl A
SN} TR B 7zl F YIS TS 5 AUk T AZAPGoIY diEE ] Ho]
WA A, o= BE ARl FAlO] dTFS Ul ‘1—% 4HA F4(system-wide shock)=
S = Qlth. B4 Aol A AA tite ZRAES S5k 7 AR ojat
o] dTH o= AAE =k Q= Aot} &, L% Aol A9 AHet 5Ug Fdol
A&Elo] QoW AP DA gt 2 HAS Ao £ 71s/do] At
AP Ae)glelde] wAl ojals AR FHAGAR] DA AHeF] 9
A2 5= Fel a&Eo] ar, At “4% ApAlo] &3t Fo] HAH XS Adsl]
Qg ko g2 gzkoto] o2 AEIF AETt diiRkE S35k o] U= WA, ofd
o] A A3FAo]AY HAA QXS g Y] okt AolE o8k ARl AHEY
A, 1993; AZ<%, 1995; $55€]-AA3], 2001, FAHY, 2022). 1 A ARG T
Ao|3] o A GAG T} A5l Y FEka=o] FAo] YAoh= A it 49
T7goflA] ool sl A=t SA7E o] FoIA|R] B0 =H B8 H|Eo] EolA|H oAy
E0] Wold Zo= ottt TI9k= w2 AR SAY T ARke)glel Tke] 3
o] YXA|olA] gro A 7+ A HFF HAOE YA SHAA cite] FH|9} H|EEHS

A F15Ao] B, olgA HY ARAELES WA BEUE FolA] F 7MsAol

1D it F3Yo] a4 ot B9 ae/dat okt %‘H Y] mEAo] SAlEo] #EH Aol
L AL o £ 9ok = A5 A7 7F e AR F 2 EE S0 g A oA
e} BgH0R BIAYLL ALsH YUSH S 5 A S99 D84S 7ML, olek
Hit = Aol i) Aof7|demA dit B HAISkaL EAlsk= %% TSR AV
3} Aojsle] Pajo] e A9 Auelsle] A 7150l slElo] TAPdo] A&t Ak AQ] thins
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