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6) 20214 o]% FHAAFH|E 100% 7150 284 dFo|qict. Ty T214199] ol whE 7|A 9] Heke T sto] 2020
FHEE= 100% 224 v]8-9] 282 20224 0|52 7|5kt

7) 714 9] A F-A| 2o |2 A FAQ} AFAto] FAIE]7] W] E 7149 B & F A= ohokst &= QA /i 7] <o) obd E2A
= Abte] AYEL & 4= Qlek ESH AFA T TAEA] k= 7| DEY] HE I EAle ohetd 4= git

8) Bl A1HH Ao FAS 27 BE) O HAZFAEAE ... HAHFEF O] “FAHHF olg} gehE vlasto] &
YFo 2= oy AT 9 S g 9%, L AHAGSAR A 2 o B 58 ARl Mmooz dEof sy, ot &
o] FAHYFHT} 22 Aol 2220 Ik 7HISH E R o] Qe A9olE O k5o Ades g, &
2219] ¥k7) 7FI%E s gto] Qe Lol AA ZEANA AE B FREA] o5ty o g ol Sl
2019. 10. 29).
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oA A28 2 DS 8 A 1 A4 el 9 gkl A £9S 9 B sol
A2k H 8ol Tt ojo] ZojEct 24 YA & W) HlFetd w9 Wl /1Y 2 u1gL HA

Aol =A=TA E2 LA tiet Algol ti& S71et Zold. A Aw 7FRRERE of 2} E%]
2 AL HLg Hte 22 AE0] AlEE o] &317] R0 BE Z2AE0] RIS Y _04 a3
Q1 Aol tigh vl8-2 A21L Sle Alelth. & &g Akl 28-S e ZEAES] dR-eIA

B olnAgo] ulge AEgE 159 HAFe o AUuA ok Uk HAAF AdT) &
& solgo] HAAF AIAESY At Bl AEeb HAAT SUBCIID)Y HYAF B
HAAF A 2 e kATt T % 9k

.

DBY E2da2] AgEC] T2 o= AHECl W= W HHFA AFol AV EBT 7hes
g0l 7] wizoltt. A DB EZ e A AHE 4ed] Hof F= AU ARt F53 AR

o4 HKP H@A4 2ot 74, 74 719, 1211 44 Aol Bag Jns
2 it} T 7]9o] Rgtelo} I HARAS H 45| wdsl] YA AU 29 Al HHE)

=2 3o] BAE WEEA] FEHA| Aok et

10) DCY =R AF2] A= thd HAote BT FAE 9302 Gstn2 B Ad BA7F 24614 St 18y &
AFo g ol vjF= 7o) Joug o|of thet A miety} ¥ FA = Au|=|ojof & Zolt}, vl=r DCYH FA A=
1% oJuj 9] &% 0]7]—‘5 SRR 1] 719 contribution receivable)o] £Agic},
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H2l FAIA|Ee| PFOF Hel w#Hlof &gt =2

ol

O 51| FAAIZUN 22401 SHZE {2 Al 7= +522 MHIAS MSoct=s 201 E2719| M|
AQI PFOF 27t S7t

[0 PFOF 2l WAl 74Ol EXIXteL Al HZ7] Zto| O[shAE 2HIQ £7|X 7H2He| B712t= 2
Mol 7tsd WX

O 0= X 78 Zd=g=2 PFOF 22| 2Ietdof thet Z119t Mxh Hots HE SOH, AIZoIM
&= PFOF 7{2H0f| CHet A Zet H ZA| &t =27t T S

O shel FAAHAPZNA L2191 ERE A Al F5 $4E(zero commission)&E AH|AE A5
+= 42" B EFA(retail broker)E &3+ A 571
— T8 221 EAEZ I A FE prRE ABAE AlGSHL A3 7|HelA arEE
F5to] 0]9)& ¥+ Payment For Order Flow(°|5} PFOF) A2 B4 o0& 29
« PFOFE &) B2A 7} AR2AAR] tig Ha#-d2(wholesale broker-dealer)o 7] 1
o] A A T2 AEsty, Y BEA-DHERE 555 Foke Ad JHZE T2
Aefjaol g 4], FYARY 4] E FH(option) A 2ol AH|IA AlE
+ 20109 SHHEE H(app)= 7|HIC & $4RE FiehA] ghe A A7t 4% 0w 5
Astgon, 202095 FAAFL] ARJNTEARAL v|Z-9] G502 PFOF A&7} 2oV
« 39 PFOF &322 TD Ameritrade, Robinhood, E*Trade, Charles Schwab & &
T S
— 3[9] 38 PFOF A¥|A Az A E2F(TD Ameritrade, Robinhood, E*Trade, Charles
Schwab)®] PFOF =9]-2 2020 7] 259 222 Adiu] 28) o}/
— E£3] RobinhoodAte] 74 2020 & 715 A 429 (total revenue) & PFOF 4=2](revenue)>
70% o1 Bl ARP59lom, 2 20219 A4E7] PFOF 492 Hds7]Hv] 95.8% 57+
* RobinhoodAFe] 2021 47| PFOF 42912 59} 3,095% B8 202, Ad AMPEEs
FAl0] AdE7]thH] 84.7% S7Fot o, wAF-E2 102.3%

1) ESMA, 2021. 07. 13, ESMA warns firms and investors about risks arising from payment for order flow and from certain
practices by “zero-commission brokers”.

2) SEC, 2021. 7, Form S-1 Registration statement under the securities ACT of 1933, Robinhood Markets, Inc.
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ZQ Al 27 PFOF £:2!

RobinhoodAt PFOF 72 XHiHE =2

(oreray) ()
3,000 15,000
CESp
2500
2,000 + 10,000 ~
1,000 895 5,000 -
2019 200 SYDESE5BESII0EI0E8S
Z ! Robinhood, Charles Schwab, TD Ameritrade, sscsgggggsssegg8gges
ETradet 71 F Y eHTE
A5 ] 2f9] 2AHCRS) A& Robinhood 606 Report
O o]2lst PFOF Ad) 412 okt £ naeh S714 A9 S7kehe 249 7R Y
— EXA} BT 2Ho|A An] H2AQ} 11 719] o]aiilE(conflicts of interest) %A, ARZRA
Ao} 79 iz Qg B4 Al 44
o Auj H2 AL 1M =Roj st JJH%‘JO“(best execution) 9§ 59} 7 2 SR

£ AlEste i BE=A-d8 9] A9 721 719] o]t AH
- 4y H2A-dY+ A BERAZEE dgute 140 AHE WHESKinternalization) Sk
o] 37} AT =(bid-ask spread)‘:’}i ol A= & oH, 37 AXY & Zjolof 7]
QIsto] Amj BEA 0] g 55 11U AT
— F3 78 55 1HARS X9 PFOFAHN gdi= £714 A7 571 7143
« PFOF ®Alol= tigd BEE7-do] s AlgE = o7F Ang et 22 A54 Hl&
(implict cost)o] EAISHAIRE, A} B2A0] fg $45 upAE2 7HJIFAANA A H]-E
o] Qitk= AEE Q1AS Muslo] /HAFARR] AHE Fishs ¢z 2-8Y
— L o] Anf] B2 0] FxpR}F APE Al A
. 20219 1€ =] AY2H (gamestop) AFA?Y ZA] PFOF A9 2]
RobinhoodAFF HRIFEARARZS] vil4= F=5-& ARk AR Ay

A 22711

) d =
4) 2021¢ 149 QA B S48 AJAg F419] Fufeo] df-goto] ulg: o] &
Staff Report on Equity and Options Market Structure Conditions in Early 2021)

= 1) A

5orH, F7F &5 AR BAY(SEC, 2021,
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O ul=9] 739 PFOF A & 1A7F AB= 2 9ok, T SEAHALS(SEC) M A&

(Gary Gensler) 919973°] PFOF A# |4 W3S AE 59 A7

— SEC:= PFOF A& &€ 4v) 9 g B2A-d8Z hito 2 SEC Rule 605 2 Rule 60691 w}
gt 38 A WE- TAIsHES P
« PFOF A 9] 9 A&, A o v, = A= 52 Z AFER FAIoHES 3

— 234 o]2|gt Aol = SECE 20209 T AP 5 9ut 59 AR An HEAQ
RobinhoodAtoll A I4go] RaH Aleel S 2 AJAE AR 502 PFOF A#e] $7}
A A HEZL 715 A
+ SEC:= RobinhoodAF7} 1A0A] iy BH2A-GEZ2RE 33t R 9 A Y5 2h¢-

®(routing) W82 TAIBHA] -2 A& A &5, 6,5008 o] e H
— 20219 69 SECY] A&2 9942 PFOF B& 4] 524 3RS mAsha 9om®), Hlo

A4 Pere AE FU2 9y

 SEC 919742 PFOF A A] 2483} Auff B2 7 719 o|sits TA7F SR ok= Aol A,
AA| A A FA- o] o] =] 2] k- 7HsAS X4

« IESFPFOF A o] AlYsIE 1170] ¢ W FEE sto] iy B2 A-H& 9] a7 A&
I g o] Rlo] H2 A&

[¢]

O F2A99] 7%, ESMA(European Securities and Markets Authority)= 20214 2¥ ¥& 35
& 9 PFOF ¥ A A AP10519) 01, 790= 8 58 A L PFOFZ A /M &
zre] A 9IFAL AekT, A B2 9] MiFID I 74 5 AlFe A
— FAA HE SHOA ol AIE Al7IskaL, ol& A5 /gt HRkE A4

* O|1S TAIE WASEA}, MIiFID 119 w2t Avff HEA =ty HEA-d8 A9 A 53]
7F&$t PEOF & 5+ H7} obd A3 8)o] wief o) B27-d2E AEstes ot
o« QL Al BEF= 0 A0f|A A A -Fof 11719] F=7o] PFOF AH = Y ==A] of 7, Auf
o

BRA7I Y BEE2A-HH2HE = g i 9 3 JH PFOF E4 52 SAloloF &
« E35] U9 BEA-dgof 93] AlgEs 57 AXH E(bid-ask spread)S E3HSE UEA H]

5) SEC, 2018, Disclosure of Order Handling Information.
6) SEC, 2021, Staff Report on Equity and Options Market Structure Conditions in Early 2021.

7) SEC, 2020. 12. 17, SEC Charges Robinhood Financial With Misleading Customers About Revenue Sources and Failing
to Satisfy Duty of Best Execution.

8) SEC, 2021. 6. 9, Prepared Remarks at the Global Exchange and FinTech Conference, Gary Gensler speech.
9) Barron’s, 2021. 8, SEC Chairman Says Banning Payment for Order Flow Is ‘On the Table'.

10) FT, 2021, Zero-commission trading in Europe faces scrutiny by EU markets watchdog.
1) Z4F DA
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— FEA L= Holl B Aol tigt AR Ho 9t o RE FAIES i 2d= A=
ol 87gstlon, A 2APE XY
« ESMA= PFOF A4 )9t nted 2o =% oHS

'12) 2 glal
=2 2 0

ot 220219 109) ‘Call for

4

evidence

O &8, T A|RollA = PFOF Aol tigt A4 733t ¢ :"X] ZHt =071 A3 5
— oy B2A-dg & PFOF A4 7B & 8% AA5k= Citadel SecuritiesAte] A==}
= Z< PFOF 249 tisf 244 oA AFD
+ Citadel SecuritiesAte] A8 A= 20214¢ 10€ A7kl o]7 =9 Z9H(Chicago Economic
Club) A/dollA] PFOF= QI3H H]-& A& A4 5HH, PFOF &4/ tsfl 544 i< A+
« 202149 62714 Citadel Securities= PFOF Azjjof tfaf <F 159 G829 455 A B
ZANA A&

— Hhy, o] REAJAF 174919 3](Committee on Capital Markets Regulation: CCMR)9 A+ 2
+ PFOF9] o|sidg EAlol et AA1H @75 A& stH, PFOF A FA|of tigt §itf oA
< AA
« 7|29 PFOFQ] olall 5 A= 7|22 02 A HEAZF AGRGAL 5 7MY =2 7=

E &= AIRARAAE AHsith= AA S 7| 2402 T11 9182 X%

o T2y AR Aol A= FINRAGIA 2380 digt 4] 2 BYE S 5t Sl A2
2 AR = o]l o]t EAl= IA| Ytk
« I3t PFOF A 4] Al &vff H2A7} 7Rl FARIZRY 58 533l w2t 7i1%
22| A u]go] E 7Hs g A E
— 18} 1] 93] ZAFHCongressional Research Service: CRS)IA+= PFOF A& Z|<; A] 7
A EXAL A BAA HE SH|A 40| H2AE B71e 5 XS Sh= HekS AAY
« 7hQl EXAEY] FEoR(optout), A BEAZF AR A A P £ SAE AlSoHe

=
= OHE‘ Bo]'?_]_' o

12) ESMA, 2021. 10. 1, Call for evidence: On the European Commission mandate on certain aspects relating to retail
investor protection.

13) FT, 2021. 10. 5, Citadel Securities founder ‘quite fine” with ending payment for order flow.
14) Committee on Capital Markets Regulation, 2021. 9, Enhancing U. S. equity market structure for retail investors.

15) Congressional Research Service, 2021. 4, Broker-Dealers and Payment for Order Flow.
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O SIZEE M 715 7180 M22 SSAIARI tHet Tt =2ilt= EH=, il 7|=0] Oj=y
SSAHIAS HatA|Z A0|2ts 2l Of2H 2015 E TE|S HEfH S =4

() S2/01 7142 £H SAHZ0I2 AMESHT MASE SAO= SAI7j40 R U WH| ZQst
CIXZ QImRlE 7%

[ CIRIZER0| otxtet £ ol SHEDM AMEZOR 1510 YE 2 TR6HT Q/oH, T
23 A RIS TG CIRILER AR SH0| 7H4S BS A0 X

FIII

0 0l2i0lI= B XH2I0IN 71Z IBAAHC] S2HP! 714 82 Kiglsts 5 SEHQI AY 2
HS Qo KIAQ! 122 7129

O A7IZ2= g4l 7|« 714 A2 S8A1A" gk ZHt = 1__' = 2712, g4 7]&o| "
FEAHIAE WA Holgk= g4l o 20154978 WHIA J
— 87139 "AE A% golstA stHA] FAlo BIEg7|Ho] A|5S)
A Ysh= 5 71 S 87|83 UH A AHEYS 5 28
« AEFEY /\C‘JEPX] A, AHEYS e 2 Bia A 9 AlgHA, S87139] o]kH
ol 45| H A|¢
— °‘”]7]E«] S SX16HHA BAlo FE 34AE FAskel| S8 fAtt A= H
o A Sest 2 A fAdS) A EA R AT Zo] A|71E ol ARt EE 7N A
R A MEEEA 9]
« JAEZAEZ, R Ho|EHfo|A] 5 A2 Fofo] et X3S vk
— ZEI7L 7|53 24d5te] 94 5871 T TEAE| BA 9 HEXaZ R
« 20164, MASE #8714 9 g4 AYA = (Financial Sector Technology & Innova-
tion Scheme; FSTDE EYUsto] 5A7F 2.259] AVIE 208 E &4 F87|& T 24
Eof| Ex5}0] AK AEFERS A1)
+ 20204, FTSI 2.0014] 347t 2.59) A7t 2gal s 7} B4

1) MAS, 2016, Annual Report 2015/16.

2) MAS, 2020. 08. 13, MAS Commits S$250 Million to Accelerate Innovation and Technology Adoption in Financial
Sector, MAS Media Release.
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— A5 9 JREAT o] 27| TA9] HE| T AEEQ ] FA6tgon o) o]F F2H WA
Ao B4 §20) Fa3 g P
. 20154, Blubd)(Temasek)S 7] HAHEH ] 191 42009 n]2D2E Exjslo], %
7] SA 2EHES] S A

O

A
of¢

|, EE549S dAd € 2utd 24|, SHE AFYE 5 A $4H FAECERE AAst,
MASE 4o g4V« g 9 F4o] D83 fAd S81uetE 5
— 20164 EAMI% 7]9ke) ANAAE CBDCYE 23 Wa¥sto] 2020 7K 5970 Z2AE
(Project Ubin} &&5to] OXd AAZRES 757
- (194) 8 387138 4 E5AI)1 JAICE @7 CBDCE ©]-83F 237t A|F2AA A ++
%8s
o Q) 2BAEDN L} R AARY] AFEA 9 HhkS fIe AT Eo] ZEEE] AT
« BQEA) A7tEEAH L I A= TE EEAQ] SEA ESSHE 54 1
k- A SAEAA 2" AT
o (A) UL, Y2 oS B3] w1 A FEA HAES &
« (5%A) JP Morgan ¥ Temasek¥} 352 & o]FE35}0] =747t X FZ2A] HEHIE /it
— BIS ¥ F93 $UY2FET} CBDCY] 97 &8 5ol T3t 55 7ol ol?
+ BIS §AF851BE A7t 20f| dysto] o583 CBDCE A& A ZAAAE HE
3 #H A7 (Project DunbanE 23 &

i

%

O 9xg |§0xe 7534 3, £54 71€S 7o g 3 A2 EZ(Digital Token)9] P

3 =912 98] vlad] o] & Al7o] ekt AS vk

— MASE HAEESS AAA FHE M7z Aste] ndsdoz AGHAY A3t 7H]
Agsto] ARg B AE7He st EA o2 A E7ee TS A Ao A9
+ HAEES S Ve AREA 2 AW S 2ot 540 it REEEES, AAES S

EZoz By

— 20174 oJA7HA] HAIDEZ S| A AAR= A oal, HAEES SHRe] AAE 3

HeAaEg 3 Al sisle 1A

|t

A

3) Oliver Wyman & Singapore FinTech Association, 2020. 12, Singapore Fintech Landscape 2020 and Beyond.

4) $923 X931 (Central Bank Digital Currency)® 71& 5428 W A& AFolv 2A dadte 352 5929
o] Haot= M= AR P9 shHlE on].

5) MAS, Project Ubin: Central Bank Digital Money using Distributed Ledger Technology. MAS Schemes and Initia-
tives.

6) 7E<, 2021, CBDCo| gt vAEe] A} 8= 54239 24| A, AARAPG AT TAZAIFEZAA 2021-145.

7) MAS, 2017. 08. 01, MAS clarifies regulatory position on the offer of digital tokens in Singapore, MAS Media release.


http://www.kcmi.re.kr/publications/pub_detail_view?syear=2021&zcd=002001016&zno=1606&cno=5734
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A, SHUES 4 ZAET 44 SEAEH 9 AGZAHC R Ak 3o, E4 A
off 20l FREHEDZS ATVl Al

F ol9jol MASE ¥# 7lo|=gR]l, T AYaE BT 49 THShe 5 HAlo He
= Uhs] A8l =

O <=3 7MSHIE dof A4t digh 293 € EXAE Yehl= A58 58 = AE9 §7
£ 7 SHEZ9 ICO(Initial Coin(or token) Offerings)7} A7FE 20| A F7151AF 20179 8
4 MASE SREZ 3] 453 S8 5YsH HAFola 3BAEH (Securities and Futures
Act, ©]5} SFA)C & JFAI3HS HEts] 3P
— SFA A8 H= HAEES WA= W9 A EAAAYA A& 9 55 oFE 7t
— g OREES 2z} 9 AP AE SFA ¥ F8AEAH(Financial Advisers Act)ol] @2k

o] AlA O 5t ALY, XA e BFA] Wl H| A2 K] of] W3t ot A} 52 A8
— o R EZY] 95 S Eof= SFAS] A4 U APFRAJAZ A Q] O] F Aljo] A8
MAS 5<%lo] 28

O X3 AAleTo 2 7PF3H 9] o]go] 24 F7stA}, 20199 AFZAA|A ¥ A (the Payment
Service Act 2019, ©]3} PSA 2019)Z AR5t AL AAEE(Digital Payment Token, ©]sk
DPT) &) JAISS A diidell =3
— HEFQl 5 MEL 7|&d} 23 ZAsHY] o] 8o

g0 2= E65.0] 998 AP W54 ol P

+ 2014958 BIEFR] 52 ZAFHO R 151l o, o] & B3t Aol tisf Ale= F2

« 71& FAAA Bl Z3HEE e-money 3= €], DPTO] 39 EEF th9] o]
BARoll =73 9] ARtgle] Qo2 tfF AE= A4 5o = B AaAE ¢ HEA =
Zd =o] oke-= Qgjo] =&

o AHARR FEAIAE 7HO] SAALY] FA = QIsto] A7 A

— MASE 201949 19, A1EA A4 PSA 2019'0|4] 7]1& FAITAolA AQl=lel DPT &
& AAEo] A Ao =g
« JAEZAA EZ(digital payment token)= W 2] wj7fA| = Q1A Sto] AA|AH]A thAto]l
23k, T’_?'ﬂ T2 5P| floiAl= sig== 2toldlAE FHSstofop &

_

TR ARt A BAAL

8) MAS, 2017, A Guide to Digital Token Offerings.
9) T 9 SFAAH, AEAILEH
10) JAEZAESC] H7] YAl ofHel Satele A= A] ghotof ok
11) AFAAAHIAE R E/9] 919E AN & A= B4 JAFAIE Yot A2 AR, MASE 589 AR 545 A=
A, AR 8 AY R, 4B, 7144 9iRle] 4714 $19S Sstal] Sfatolel vl
12) *b=d 9], 2019, Sh] F8=9] ZHAAA| AH|A E JH7ga ATt A, 3] A RARA A AE TLA,

2021-21= [ 2021.10. 12 ~10. 25
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+ FleareE vske 2AMY 2 Aul2o] thestel AFAu|2 AZAel that stet A
of T ARFE TAte] Az FPO) ARAA o] e AR ol AwlAt BT
2 73t

O o]% FAA A AT 2 FEEE Jole dALES AR A0l 7H4& N2 A8
& XA WA 517 Qe A&Fos A FAE FuP
— MASE 20199 FATF(Financial Action Task Force)'¥7} jeigt 73kl A-2Alehd=](An-
ti-Money Laundering, AML) 2 H#{X=Z22A](Countering the Financing of Terror-
ism, CFT) @19k Hlolso|H | A7k 2 9] AML/CFT f30] & tRgdEZo| #8849 &
U= 59l
— 20219 1€, PSA 20199] 7§73 Qto] 9]3]E Eatate] DPTS] AML/CFT & 14 € A 2-&
ol gt A7} 7t et
o A ol H= ARiA] HAE Este] DPT Y, DPT EXZAM|A AlF, AJH|A
ATAE A -2 DPTE E-R5HA] a1 DPT #& AH|AE Al3st= A 52 Egst
DPT AH|2 AZAHE-S MASS] AML/CFT 73L& uletok gt

- MAS9| 37} %3] 8.7 ygo] %5

« UE DPT AH|A ASAE tFo 2 114 Ap4ke] QEASH HakS BASE] 913k AHEAF B
522 A1, B TARAES] T Bz vl go] B 1 B2 FAT 5

« E3E MASE 33 F-& 7229 F8AA8 2 B3Pgo] "=l £7 DPT AH|A

Al Ao gt o] 2] £} 75

O ol9lolz AX AAof|A 7|12 A 2HT BEE2RQ] 7|49 AR AEE A Psle S Artza
AL 2239l A HHAL 9% L ¥ L A&
— & o] 2y E2X9 9 MR ot AvtmE WH I ARdolA JHE 2 v)E
(19%)2 A"
— AR JLo)A ZAAY, AFEA L ZA] S5 59 Fofo] 29l 7]&9 AES A Ys}
31, 71 IR0l PQA] T HAEE 4]
« MASE 29| EEA4Q 74t ZHUEZ ZHEQ] iSTOXE 521(2020.02)95191.11 o]o] T

13) MAS, 2020. 11. 2, Explanatory Brief for Payment Services (Amendment) Bill, MAS Speeches.

14) AgAE HAE 3 284 ZUEE 2 A4 FEAA A19S o AEE =A71E
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