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Day 1 —Thursday, 5 September 2024

Committee 3 meeting
9:30-10:00 1. Update on the RICG workstreams (update for C3)
» By I0SCO General Secretariat
10:00 - 10:45 2. RICG workstreams: broker-dealers conflicts of interest - Discussion
on the draft consultation report
» By I0SCO General Secretariat
10:45- 11:00 | Coffeebreak
11:00 - 12:30 3. Pre-hedging: discussion on the draft consultation report
» By James Andronis, C3 Chair and lead of the pre-hedging workstream
12.30- 13.30 | Lunch
RICG JWGs meeting
13:30 - 14:00 4. Update on the RICG workstreams (update for RICG JWGs)
» By I0SCO General Secretariat
14:00-14.45 5. RICG workstreams: finfluencers - Discussion on the draft
consultation report
» By Gloria Caballero, Florence Corne, Yael Beuchler,Co-leads of the
RICG finfluencers workstream
14:45 - 15:00 Coffeebreak
15:00- 15:45 6. RICG workstreams: copy trading - Discussion on the draft
consultation report
» By I0SCO General Secretariat
15:45-16:30 7. RICG workstreams: DEPs - Discussion on the draft consultation report
» By James Andronis,C3 Chair and on the JWG for the RICG DEPs
workstream




16:30 - 16:45

8. RICG workstreams: fractional assets trading - Information on the

draft consultation report
» By I0SCO General Secretariat

16:45-17:00 9. Introduction to the RICG stakeholder outreach to be held on 6
September 2024
» By I0SCO General Secretariat
17:00-17:15 10.A0B

Day 2 -Friday, 6 September 2024

RICG stakeholders’ outreach

9:00 -9:15

Introductory remarks

Derville Rowland, Deputy Governor at the Central Bank of Ireland, Chair of the
I0SCO Retail Investors Coordination Group (RICG)

9:15-10:45

Panel discussion on Finfluencers

Moderator: Pasquale Munafo’ (CONSOB - Italy),Chair of the I0SCO Committee 8

on Retail Investors

Panellists:

Natalia de Santiago -Financial Literacy Expert & Finfluencer

Felix Pflucke -Universities of Luxembourg and Oxford

Sue S. Guan -Santa Clara University

Mohamed Mansouri -ARPP - Autorité de Régulation Professionnelle de la
Publicité

10:45-11:00

Coffeebreak

11:00-12:30

Panel discussion on Digital Engagement Practices and Copy Trading

Moderator: James Andronis (ASIC - Australia),Chair of the I0SCO Committee 3
on Market Intermediaries and on the JWG for the RICG DEPs workstream

Panellists:

Irene Guiamatsia - Investment Trends

Nicolas Christin - Carnegie Mellon University




Matteo Rava - ESMA, Investor Protection and Intermediaries

12:30-13:30 | Lunch

13:30 - 15:00 Panel discussion on Broker-Dealers conflicts of interest-
Moderator: I0OSCO General Secretariat
Panellists:
James Angel - Associate Professor of Finance at Georgetown University and
Academic Director, FINRA Certified Regulatory and Compliance Professional
(CRCP) Program at Georgetown University.
Lucas Moskowitz - General Counsel, Robinhood Markets, Inc.
Martin Molko - Policy Officer, BETTER FINANCE (The European Federation of]
Investors and Financial Services Users).
Alexander Harris - ESMA’s Consumer, Sustainability and Innovation Analysis
Unit

15:00 - 15:15 | Coffeebreak

15:15-16:45 Panel discussion on Retail market conduct challenges in an online world
Moderator: I0OSCO General Secretariat
Panellists:
Talis Putnins- University of Technology Sydney
Rachel Karen and Matthew Soursourian- OECD, Directorate of Financial and
Enterprise Affairs
Sam Stoakes - UK FCA - Retail consumer and digital markets lead
Giuseppe Frega - CONSOB ITALY - Acting Head of the Unauthorised Financial
Business Surveillance Office

16:45-17:00 Closing remarks

Derville Rowland, Deputy Governor at the Central Bank of Ireland, Chair of the
10SCO Retail Investors Coordination Group (RICG)




—~ Hgz I0SC0EA:

Derville Rowland, Deputy Governor at the Central Bank of Ireland, Chair of the I0OSCO

Retail Investors Coordination Group (RICG)

Pasquale Munafo’ (CONSOB - Italy),Chair of the [0OSCO Committee 8 on Retail Investors

James Andronis (ASIC - Australia),Chair of the IOSCO Committee 3 on Market

Intermediaries and on the JWG for the RICG DEPs workstream

Alp Eroglu, I0SCO General Secretariat, Standards Development

Flavio Bongiovanni, [0OSCO General Secretariat

Regulators
Country Regulator Name
Australia Australian Securities and Investments Mr. James
Commission Andronis
Canada Autoritédes Marchés Financiers (AMF, Canada | Mrs. Louise
Quebeq) Gauthier

Chinese Taipei | Financial Supervisory Commission

Ms. Cindy Peng

France Autoritédes Marchés financiers (AMF, France) | Mrs. Florence
Corne

France Autoritédes Marchés financiers(AMF, France) | Mrs. Olga
Rosliakova

Hong Kong Securities and Futures Commission Dr. Eric Yip

Hong Kong Securities and Futures Commission Mr. Francisco

Ferreira

International International Organization of Securities

Ms. Isabel Pastor

Commissions

Ireland Central Bank of Ireland Mr. John
Montgomery

Israel Israel Securities Authority Mrs. Yael Buechler

Israel [srael Securities Authority Mrs. Sivan Carmon

Israel Israel Securities Authority Mr. Ron Klein

[taly Commissione Nazionaleperle Societaela Borsa | Mr. Pasquale
Munafo'

Italy Commissione Nazionaleperle Societaela Borsa | ps. Daniela
Gariboldi




Italy

Commissione Nazionaleperle Societaela Borsa

Mr. Giuseppe

Frega
Japan Financial Services Agency Mr. Jiro Masuda
Kuwait Capital Markets Authority Mr. Nawaf Alsaleh
Ontario Ontario Securities Commission Ms. Gloria Tsang
Poland Polish Financial Supervision Authority (KNF) Mr. Grzegorz
Markiewicz
Saudi Arabia Capital Market Authority Mr. Hamad
Alhusaini
Singapore Monetary Authority of Singapore Ms. Yolanda
Constantine
Spain Comision Nacionaldel Mercadode Valores Ms. Sonia Martinez
Spain Comision Nacionaldel Mercadode Valores Ms. Verénica
Loépez Valdés
Spain Comision Nacionaldel Mercadode Valores Mrs.Gloria
Caballero
Spain Comision Nacionaldel Mercadode Valores Ms. Sonia Vadillo
United Arab Abu Dhabi Global Market Financial Services Ms. Azza Abdelbari
Emirates Regulatory Authority
United Arab Securities and Commodities Authority Mr. Khaled Al
Emirates Zaabi
United Kingdom | Financial Conduct Authority Mr. Sam Stoakes
United Kingdom | Financial Conduct Authority Mr. Federico

Cellurale

United States of

America

Commodity Futures Trading Commission

Ms. Melanie Devoe

United States of

America

Financial Industry Regulatory Authority

Ms. Angelica
Shuldiner

United States of

America

National Futures Association

Ms. Jennifer Sunu

United States of

America

Securities and Exchange Commission

Ms .Kyra
Grundeman
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#z 2025 4 11 H 10SCO HEgmis - Fmze REH 4 s > (DHEF
Gt 2 SO Al RED AR P B S ~ (2)fR B aNE =R ~ (3) IR
LA (A PEOF) ~ (4)(ERTH S ERHCLH SR Neo-Brokers) » BAKFF
A RICG FIFRIGAGH - AT Felpe i E st 4 B B
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¢ DEPs #g5 FEFE(L 2% > Copy Trading & Finfluencers #REHIERA R
SFEE

F2 A CONSOB {XF=F AR Neo-brokers &8 Finfluencers &
8 R BATHS AB & H Finfluencers Ay HEETEI%E 6 » AR
FESFH - B8 SFC AR AR RS E R Ty S - 2O ATE
FESEFUE (T 98 > 10SC0 FbE Flavio [EfE Mk EEFTNER
HAR RICG HIERA A A Eafnh o] AESI MRy E R, - 5561 SEC ARFIR
AR R B IR I 4E4C B 2 P IE B R BUE B AR A PRI TR 15

ERBHRE NE A SMEANFTAEER - RATAE M R ERE R
AR > NIER R EERAE R - 556 SEC flREg i AIE R -

STim Pre-hedging 2 s8sAER s

AREiH 10SCO C3 EFE James FrsHaTam o HAIGE= THIGEE S (Pre-
hedging) Z #BK¥E5]  Pre-hedging TAF/NHZ TAFHIEEFLETE Pre-
hedging HYEF - HEEMFEE N ] PASLEF Pre-hedging ~ fEREFAIRM
T $1¥f Pre-hedging WG5S 155 - DIUIHEE S B — B MEAE » SO RISHT
[HZEH] - Pre-hedging sfsiHh s SR AL R ET (3 GEMERE  §HE
3 C2 ~ C3 ~ C7 G B sd R - BEETHET ¥R 2024 4F 11 A 10SCO #
5 - Pre-hedging THRASEEEA/NERZC IS F ~ TR BN MEARHY 5 (5 A
&5 feT Pre-hedging ~ Pre-hedging B il 5%/ b 805 -

R C3 & E#t¥f Pre-hedging s&sRE Zafam KB AL © 7AET AMF X
FFR » {(HF Pre-hedging I EHEZ S /A 1E4E Pre-hedging AYEESEHE » DU
J R % PR AR Pre-hedging AYER K ZaaaiBH » DIFE FE
[F B B{E4E Pre-hedging Z{#/ - JEE] FCA (RFEFRRERERE R T > AT4E
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Pre-hedging - & SFC ARFIR - s gl cr A RESR BT A HIA
mHEREE R PRI T - G BRER R PRGBS &R A FEIZE AR
PR AR AR S Pre-hedging » JERUE HIZ 5 HUREE
Hoy o FTE R AR REME R A E R R > LR HA R (WHEACS)) &
A A LIAEFETSEE © 356 SEC (URIT#E A SFCARFE HER - K
TR AR By rlse & A A IR 2 R - DU AE B R ETBIE T2 G
EEAM R T -

10SCO #:& A 7338/ N4H (RICG) Bt & TE/INGH (TWG) s
E AT/ INERICG) R LIEREEEET

RICG & NHA 5 E TIFHZE - &4 H 2w ErsE(Broker-dealers
conflicts of interest) ~ MA4F494T(Finfluencers) ~ HEZZ 5 (Copy
Trading) ~ By 28 E#(Digital Engagement Practices, DEPs) ~ ZEh§
HEX F(Fractional assets trading) » [NELHRFSEAT 5 (0¥ - SH—1lt
B #45 Fy Finfluencers ~ DEPs ~ Copy Trading @ THEFE iz HEHE
SRR RS 2024 4 11 A2 10SCO BHEEE » sl t2af 2025
5 H 10SCO Feis A 2 B & i © 58 —{tad i s HEWEES)
(J& 10SCO WEfsR s - N EHIMNARE) AR B Era il Eroe - HEhR X
FHZE 7 ERHRHETEER 2025 4 3 HZ 10SC0 HEE » MR Ee®R
2025 £ 11 H 10SCO B sE & - M - RICG INE AR - 48R 15 E
WEFZ EEE () BIFEEELVARTEN AR FIEAES) - K
(i1) PEESEMEREEZFIVER - WS TR & 3 B T 5 2 ER
B RRFEEE] 2024 47 11 H 2 10SCO HiZEg -

=15 RICG T/EEZE[Finfluencers | Z & E X

AEAE Finfluencers TAE/NHRR E#ETTE4 - Finfluencers 52

&7 FEEEFE Finfluencers IVA T S HAEREZ47 ~ Finfluencers JEE) K
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FE A R (B FE AR S o 2 (8 NBAE] ~ FEER ~ HE e U S A B 5 s o
PRV - Flaaflige Kk = EaRREE ~ A E Rl « Sk &
PR A Finfluencers ) ~ MITHEE RN (PIUEGAER
Finfluencers) ~ B{THYERBIEARUL T - BIFEEIPE & 7E (B0 - $t4F 10SCO
G 8 WGBS RS o 4% BRI Finfluencers HREUEVET
H)) #&& A K Finfluencers B E T2 - R b EMRHER FHHY BIAAEAS -
H RICG Bk 281 Finfluencers s&saf s 2 atim M E R « $TEZR
s~ #iE R Finfluencers WYET » B SEC AFIR B G EX AR S
HHEATEE R Finfluencers SoRieR & #iEfR4A1E Finfluencers » B
RIS EZHY Social Media Influencers : faffl ARM fUFEs% - A%
Finfluencers EFHVEEME - ZOREIE S PR IAH ER R A - HRE
BURE S E—T > BEE FCA ABRF R B BRI I A — RIS AR
T R T IOR S - A R R R EE SR RIRE— 67 > 10SCO #43 Flavio
PRI Finfluencers 2 BRMEE % Pl IEERE 2 FT K
F% - HAEEMTER - PR e S th R IR R G 1 KR -
HoE BAFIEE—ET - A B AR 7 JLE] FCA Bk T8
ER LB F A B Finfluencers ZHE EM Z 4 » JRO 0 F &t %
Finfluencers ZHEZEM - A RIFEEESE | - BB A5 E0MTE
RABEEZEAHZ Finfluencers FRE/EEINVEL T > BHEt/S8E
ltE HARHE KBS > &% SFC AR RIFIE AR TSN
B RN~ Finfluencers $2H%ER - R A5 Finfluencers B
Rl RS - SRIETEAR L EREEE  HEE L BeRP
R~ Finfluencer WA Rl HEMRE B &= © 2560 SEC
RFEMEZFEE SFC RFZER 1 10SC0 FiE Flavio JRFER » FEZ Al
RICG % & K 10SCO & E 5k Finfluencers S5t L HENE RIS - A

e B Finfluencers @A BEREE o

S
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s7am RICG TIEEZE [Copy Trading] LGRS

REIE 10SCO B Flavio 5 48a e - #8438 5 (Copy Trading )£ DEPs
K Finfluencers SUEAHR - #as N Jenish 10SC0 & EHE Y
MG EER  EEERE  F—8 1/3 EE T &R 4 Copy Trading
AN AA #ES] Copy Trading © Mirror Trading - Social
Trading & =f& » 8 =Mz {7 0B R EM o A E FR Fefnl 5 5508k
Copy Trading HYFRA RECREAM  HEBEENEHE - RERE
A~ REZ AT -

HRE RICG B E#t¥f Copy Trading s&s¥es < 57 - T 2B SE(E Copy
Trading WE TR KiZat s e < #il# » 5560 SEC (ARF RS FEE Copy
Trading HHAMEE 2 FAF] CONSOB (A2 H %€M » F 2 Copy Trading
= = RE > B2 Copy Trading MR4EEFRF EHE - Hl40 Social
Trading(ttEF3X5)) » & AN EMFIE L& TEUEAR B HEY A Z & 8
HATHERS LT | SRR IR B A AE Z AR EE) -

2 RICG T/EEEZ[DEPs | Z S s R &8
AEHRMN ASIC James (C3 EFE)F<Ha 3w © AR HEE » DEPs
(55 - 280 ~ 4B Gami fication SR 28T ) AT LA Ry 175 Rl A
s AHEEN (R4S SRAVA 1 TH - fEEmifr 5 71 » Gamification ALK
W SN AFEE TS - (EAEEHE > DEPs ¥HEE A ARIEE n] se @ FE B
FEAE 5~ W5 R = b Pt~ OB SRS (AR T L 5 -
AN » BTG R DEPs BEssZA 1B AT Ry - DIHEENUL
ABETMIRERFRE ANIF| 0 > DEPs o RE & s OB EAYF s E2E -
Jeri AR RICG B & K 10SCO & & & R/EFEERL DEPs A femAIieheE -
THBRAC SR HIE -

A RICG B #tHf DEPs shefjdines 2 atam - T ZES TS Py

wf DLl FCA R3] SEC (RFRIFRR - B s T o ER LA TR T =
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S WL - LA TEER 0 HESRFR O S ERA O HES
HIPE -
(#) 5/% RICC T/EE ZE[Fractional assets trading]ZiEsHHiss

HE
ZIN

BEWFEFEAL S (Fractional assets trading)#es B—RNEiEE » R
FEINAR - A KB AR R » THETERY 2025 &4 10SCO £
FFR R Sl - $PEZEEEE > RICG KBS REHEBIEERER -

= RICG F[=ERH&HBA&ZE (Stakeholders’ Outreach)

(—) BA&R#484T (Finfluencers)

ARETFFF ALy Pasquale Munafo©  (CONSOB - Italy), Chair of the

I0SCO Committee 8 on Retail Investors > EHEE A Ay :

Natalia de Santiago - Financial Literacy Expert & Finfluencer
e Felix Pflucke - Universities of Luxembourg and Oxford
e Sue S. Guan - Santa Clara University
e Mohamed Mansouri- ARPP (Autorité de Régulation Professionnelle
de la Publicité)
1. Finfluencer Natalia de Santiago 7= Finfluencers HYMEE - FkEL -
JeE\f
NPT A AR R A 2 7oK B s s 72 (R bh = A e AR BRI
it = A SAH B RIS AR 2 (B 1 ~ B 8 1LY SR S 3 el &
ZEEE ) iR T Finfluencers AYUEAE » A% Finfluencers BE /YISt
REGEERAEEATTE - BARAN IR SR R G U SHHB N -
PRI > Finfluencers fEHIUE EAUEAYEIEF - JRAERT 2P > &
il TR Ry " AR R ) AR A B FTREIL RERr T (3
s R - B0 R TR SRR IR T e R P At
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. ERERERAREREZRE Felix Pflucke ML Finfluencers AES =

TERERENER SRARAVRTHE T SE S A4 AR LIE " BRI S5 - EESh
Finfluencers Z TAEIRfF A Z kg - BEAKI AT ¥i0 T
Finfluencers AYsZG K B (i (RS ERR H AV EE ) Z Al s ~ W Z 3~
N ZE R ~ B EE AR (PP mN E R E A 2 5
s RIC & A AR T A A 5 (R ) 55

55 H Al T %5 bYW AR R < §il T 85 T AR L B e T B Pk B
Finfluencers » BIAIFEIE ~ REE 244D - NIFREEA EIE R
REVERLZ QB4 AT R i ~ ARFE 048 FE Finfluencers ZREiiH]
% AHESERS - EEIETES LIRS Finfluencers $BII7EHER
EENIERENE R e B A Ay iR T IR LA EE S/ ER - flA
Finfluencers A5 EAAHRBRERIII 5% AN BA N SEIVEBRTY
RSBy ~ $RIMEE IR R RUERUR RS ~ JRE T R TR Y
FHEF ~ (IR (RSB A BRENERR R 5

4l

PEEH

Finfluencers AIAEE{# M Gamification S MERHTIiTHED =
JE\b =Rl i o Finf luencers o7 Ry 28 HEHRAY : (1) 0 ERCE S ROREK -
WA FTRER EHEER P & BRREEWARS & (2) 0 ZIREER R
% - HEETHERE(AEERE)  WARTREREEREE » F=T71%
L SRE ~ HEEESES 5 (3)1T8H Finfluencers 2 FRFSERE &t (A% Es
) WAKRBEEES - (B E . (OHEF=Timomd ES - WAKE
F=Ti%MNHE - B S -

BT e e A Finfluencers 20 » DIBRER Rffl > BFE © (1)
4471785 - Unfair Commercial Practices Directive 5 (2){TH<E Rl
P - Market Abuse Regulation~Commission Delegated Regulation»
MiFID II Directive: (3)4gE&S ¥ 2 A F T ' E-Commerce Directive®

Digital Service Act °
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FHHErET- 5 H C A N EEE

(1) Facebook Jz Instagram : sTAZEILME(T " IEE - SR8 - Efiaic
TF ) Y —RMERUE § fERE T 8H A > PORRERHER IR ({ER
HHEAE) $EFEERNE  fEeRBanA A - & MiFID 1T §8% -
R RHMERE A B R M B R M TR T R A AR SRS A AR
%) B BREEIAEET(100) ~ R EEEY
(CFD) -

(2) Youtube * 5JH—FEMRUE ; (ERERTH4IE N - G{ER R S
MEAERENNE  BIRgE S ARl A Ty F e E AR
IMJE °

(3) TikTok : ETH—MMERUE 5 (EREETTEH A - T TIPSR EARLL
IR HEY - EFG E R B 2 (] e SR e & B S s 2 EH
B RIUSEE  EeRtpEamE @ - 2 ke s T E# s m HAL
WA I AVIREES) - DURRER - BTG TR SR
T A v [ ~ ] e o8 B ] LAt A R B R E T B N 2

(4) Twitter : 5] —MMRUE © fELRIPS AR - A& R -
TG I = B4 2 R EREE (R BUR - TE(ER fe 3B R E
HUEAE B S A - TEEARLE SRR AR H RS AE - 55
WA IR IEEE - kBN s AR 0 DU VR
L& E NVERN B0 MR © fa R s eIt E
FEEREA -

HRHECITEMERAST S Finfluencers RAHBAMEME -6 2 B5K » of
B n] DI R A (BT E My g SR 0K ~ 25 1 DUMH & Rkt
BREE <Rl R S I ) ~ BRI IERE S Finf luencers DUSIIA
(T3 Rl 2 R BHILEE 2 (B 1T - BRETHEIEMRET Finfluencers ¥

AR EHR B -

. ARPP Y Mohamed Mansouri 43 = A6 R ¢
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AR EEEAH A% (Autorité de Régulation Professionnelle de

\

la Publicité, ARPP)ZEETL T H{EF 283 (Responsible Influence
Certificate)std#] » DARALARIAEMEMRFEARE - $RELEE R
= PREZ R~ BB EE (Influencers) & Kl B C K HAth
Influencers ~ B BNEILERRZ M R EHIE - B2 S H & R mhE R
Oz saEstE Ik - HA 1400 fir Influencers fEfFZ%:5E

4N > ARPP 7 #1104 B <& Ml /& H J5 (Autorité des Marchés
Financiers, AMF)EEIL T <&flps fmBESEMESS & (financial products
option certificate)  DAEIBhRGSER B ) CEMSBIBE ST AERE)
AVRZEAL - WA RGEIEE A el SmBERE 7 % - X5 K
eE R - SBERVESE AL AR AR S - ISR -
POE AR (G RIS
BERS SR AR Sue S, Guan B8 Finfluencers AYREIEE
=

TR SRR K& T - SRR A 2 A (1 o] DU i A
EIEE RN A o BIAOETRE T DAER Finfluencers &1E « BLAN - 3
HIERE TR E T Finf luencers 2 J77AB4E A Finf luencers 772 &
fl (Finfluencers Al IR BAR > = H R TR HEHEE)  #HE
Finfluencers ifi[MZR&EEHHAF B & LA IV R % 24
{bERERNE B PEmzEm > AP E Finfluencers 2
AAKE  EESZEAENSMER 2 ERE - HE MMM ST
PG BT R R At SR &S -

. Finfluencer Natalia de Santiago /T ZEMHEFEEZIHEAHRE

FEE EE S AMSEE RO BRI T AEESEZ T - 35 AR
FPEENRHEAE OW > EEFH ~ 23K 1/3 WAMERE TG
i 100 2K > B 10 e — T FEEY A FIEES] 111 (55
kel G (5 1L AR ~ TR - P ERAE 3 /N AL ERI G
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£ 6 /NEHESEES B - BrER R ERE A BB IRV > DUELEE
HRF AR T AR (S YRR S A S 2z 4 AT

RS BN EMERANME T 24 EEEmE AR
(F8) 3~ ZRNEAHE R AN ERIFER - NIL - BRI A LR T
BoREAN MR TEE ) A EREEGARR o (BHERE#R
W T EE o TR AR T BREL - (R A\ RR AR R
HEVTH - flanz G B BEE ~ FHLHEA Influencers (A& 1E) F
FEHRAVERET)  ZBAEENMIHE I Z e Nt S-SR AEREE
AllSF o

TR B EE T2 - sE B TRt 2 IARR R - I « B

"IERERVEE o FEANFIFTERHOT RN TR ) ZRATRES
IS BRTEERAY TS o AEEIRE T EE L FR T REAY ) FHE
R > AR AFIEMRIC -

REETS " WE ) EREZ - FERIHHY Influencer FLZIER
] R 85 TIR S [ BIRF e RS2 0 SN BLS R 2 (S EHY ~ —EHIE
PR R A ol H B T S R T TEE L ~ g (5 R A R
2 FTETE AR EE S o G S B T e E R B S s AT
AL R ERR A S e 2 OB BB EREY G 20 K [A 5 (Inf luencers 2
Finfluencers)S2E REEILERF VS RTEARETT > DEIEHEIRA
FFFERZ BREAWRG [TINANE > BB TR ELELE Influencers &1F

(=) Bfir2BIE 75 (DEPs ) R REIAZ ) (Copy Trading)

AETLFFAFy James Andronis (ASIC - Australia), Chair of the I0SCO
Committee 3 on Market Intermediaries and on the JWG for the RICG
DEPs workstream * EAZE A By :

e Irene Guiamatsia - Investment Trends

e Nicolas Christin - Carnegie Mellon University
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Matteo Rava - ESMA, Investor Protection and Intermediaries
Investment Trends & [rene Guiamatsia 53 SEBg H AST B2 HTHL
s

Tnvestment Trends 152 7 8 (IS 2 S FHLHEER B2 + 10 B
REH R 5 - 3 HER RS ST T
FE RS BITHAEP » 2023 LEATHLP I AN BB AT 2 ¢ I 5
RAVIEUE A\ B S HEEEERE  LEAEREE © {2 8 (BE
St BN TR N A B4R 1 A LIRS ©
e o MBI SO E SR R+ (B AP
1 CIG) AR ) 9460 1 BT AR FE N T3 Tl FF Al
AR Rt 5 A S TR A S TR ST - 4T 2 Yt
TR ir 2 B LR AT E R T o - (A R A B B e
R BRI E B IR TR b A E R E R

Yiver

__?_E_‘F o

. RINESEREAEE Nicolas Christin D EAEMBERERL S VG2

ENTRIGHEA

I GV (SN ~ TSN ERARS S BUEA —20 BELL
TR HIEA RS ) E A T ¥ copy trading AYFROK R ER T ENE
SRS FTIRIE T copy trading *F& (AT 4 K ° Binance ~ Bybit
OKX ~ Bitget ¥975) » Copy trading “F&Efeft 7 Copier (F{5# ) (5
Leader (W) fAEH AT - [NF Leader HJLUFE copy trading ~F
BATMAIELHE  Copier PJDUMEMIEYS Leader HIEEMHE » %
Copier RIELTTAER] - BEFRZ LA E AT Leader -

EEE | copy trading &7 &{ESBERAVEERTAMHEE -
I A= F 2 fE72€ - Leader AJLABRHV Copier SHVEH - HEMELE
EYE PESHAIAE > copy trading & DIEEIEE AT 5 F48
% > Copier AJ[E(EERR SR HEEMH G WA - At > Leader AsfHE
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fit NBFEAMZEHEEFINT > copy trading SEERIAFRIEARZ ZEMA
EACE N

ESh > copy trading “FERVAHEEGTEIEE AARARMALIR
% - filan > F— copy trading FEGFEREEHSIVEIE (FHIEE
HEHETHR) - AR HETRIRE M R g - IEHE
A THESHEAA IS Copier BOHHVRR A i HI BRI 14 (IR Copier JF
R e Rt P s - A E AR A ER S SEE S H
o) BAH &SRB R Copier HIERA(FIAN > DAFETHS
S2H# - Copier BB S # » BHEEBIR T RS IR
EHPEIERE - Copier A EHEUIEETHRBHESE ZHP) -
It copy trading FAEMAHEEE Copier frE4H & BEREA AN FE
770 IRFEFEFEE Copier LB -

sggen Copier ARAFHENE copy trading JEF] - 40 Leader HE
T8 EAERUR Leader FEENVEEH » NILTE(E RIS EHRINZRAVIF
T Leader AJRER] LAY/ VBT & (RS2 R/ ) Bl HHE A AT Y ER
% iLeader A] UL ARIEE A& FIATEL HIE 58 A RIS &4 &
1B Copier REFENERIFEEL G S HAE M » WA EHIE Leader
A R b R - AL PR EICRAESE 2% Leader HYFLE RIS -

R ATREARZAEEL Leader BRI E E g

. ESMA Ay Matteo Rava 7= ESMA BRI E SIS E ANFREE TIE -

AT ESMA FEEUIAL A B A Pra€ 2 TAF » ESMA FEARLAMIFID IT 5
ERELE 23R T AN EEE A B FE(1)2023/3 Supervisory Briefing
on copy trading ~ (2)2023/12 Discussion Paper on digitalisation
and retail investor protection ~ (3)2023/7 Supervisory briefing
on definition of advice ~ (4)2024/5 Public Statement on Al and
investment services @ DATRHLEGHIIERR Ko BAHRATE S| -

A ATEZRADJTH > FEEM Al ZEEIFE ST S5
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e Rk %S R SCARF (40 - AT WK ~ REERPB) ~ SCRFICE e s &4l
aEH A0 (O E P ERH BRERES) TRE (A0 o ERE) -
JEbEE R (40 - Bt ) ~ EUHEERR (A0 - BRI S EEN) ~ TR ESE
0 BEhim AER - AR - 2800 0 Al TRINHERT Pk &
Rk = [ R BT (AT REAE AR AR R B S PR DA SRR AR (A AL
Z B ~ G IEIAE SRR (Al R&EE R TR BAERIERE
B T e AR AR R SROERE ) ~ 2 VBB RIRAAME (AT THATEREN
REERZHE - GEFIRE - 7T RES EE KAV Z 2 ) - 35k
BRI E LR EERERE (IR B ZAGES 4 REY Al TR AJgEEA 4]
B WEABEE AR - SR E R E R

Foff 5 AL a2 /ES - ESMA 17> 2024 4F 6 HE§4f Public
Statement on Al and investment services ° 55 [{s FH e #1{H A
Al FEMTHYAE] > DIRERESERFEG MIFID 11 AYEEZEEIK - s AR
TEHTER B A ER AL EiERAEE AR - A
AHOERET AL FrirEry A B ESEENL) ~ CfRFE &
FECRFARA Al (ERBIPRREECEE) ~ BB 2T (A FEE G MY
i EEFHEY Al REFE R R EE RS SA) ~ a8 (W - &
HFE e Al St sSREF PR R FHE o 55 ESNA $83R7 - BRI
7\ AT ~ Microsoft f Google Mg ARt EZ 550K » 55t Al TH &Rt
FEFE TRV ER - BNy ESMA S0 R R NN5M AR = S e 7 56RE -

55 2023/12 Discussion Paper on digitalisation and retail
investor protection & I H Al Bz (b Ay £ il 5L - &%
Gamification(##Ei(b) ~ & app L1 CTIRE ~ app L EEIFRIGE - 1
Gamification JTIA] » fEE ~ BRI ~ JR{UIEISRAVAG R 1] BE & E 2R BRIV
BER NRET RS RS 5 A& app ZEXTIRE T
EHEAEGIIEE app ZHEACTIEE @ HFEBURIELDIRE & NI E

app [JE > MICE AN RE G AT S A app > WG HETEZIELS) -
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(Z) B BB 2 FIZ5BIZE  (Broker-Dealers conflicts of

l.

Bt B AT RE B AV o ESMA R Gamification $%
fTHSEE I R R A RIHGER ~ s B ER T o A SeErE
FASEEIE NI TR 248 51 Gami fication 41l ~ {4 Gamification
Fffals - MERUR B 7 il REE B E AV BHERAVEREE » 1€ app Z
PRI T - @IS app FIFHELGE A E AR TR E AR > I
5 MRS RNt & (e (& AU IR ECRE AT & B0 app
A (s P = T ] e e LB 1 v Y s e RS AR AT > 5 [H Y
R BEERE NEA AR E R M = AR A - ESMA IR & IR
{58 FH 7 M ST B RE S (e AME I e e HYBE R0 © R (i
A RER B NBERIINRE » AR PR /KPS0 RE i > ARy
BT EF PHYRER %  DEPs A FESUE fm A5 B A = HY P an e S
Eibay c b v¥ETi DAL S

interest)

AETFFEF AR Alp Eroglu, 10SCO General Secretariat » BAZEA K -
James Angel - Associate Professor of Finance at Georgetown
University and Academic Director, FINRA Certified Regulatory and
Compliance Professional (CRCP) Program at Georgetown University
Lucas Moskowitz - General Counsel, Robinhood Markets, Inc.
Martin Molko - Policy Officer, BETTER FINANCE (The European
Federation of Investors and Financial Services Users)

Alexander Harris-ESMA" s Consumer, Sustainability and Innovation

Analysis Unit

EAICKEHY James Angel 2% EAZRETZE
i RS HEEEENREZE  IOEEER - ZtE
T B PEEZNES - — R @R )T EA xR
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DAMEORERAS i R SN/ ~ R4 fE 28 DL S s R I E] = ~ L
ETERA RN (PR R R R A~ ZERHERAT - HE ) SRR - R
FEETHES -

HEEMe R P A R 2 2 - B0 - il AEs
[(ESHERNEGHED » RS R R EEE &2
P LMEEE AN E | B RS R P IR -

ARH Gamification R - JREN » DURERHI T EELETHEE app B¢
WHZERE T - BB R G TR — i Al ST B
W B FRSEE s b g HERRE G - BRUE A E e s
IR S5 (ERCEERIRERE - WS [ &R » B A& SRl dnl A 4
[E BT B RG BR - shE a0 R & app B EE(FEEGHIIDLH
5 (AL E app FTREG S [EE FHURE M » T HAY et AT AE
FEHARGE BT GRS T E SRR - B ] REIGE R
R DM R SR E R TTRERVIRUA A ZES ~ R - PR E S
TR ~ EREEE - BEF - DR RBVAERIIEE ATTRER iR
ZEBEYRA R - (HER AR E BB EEEE » b
T2HY EEREH] » F4ERs 5 BB AT BRI -

AP ZET B (Retail order flow)JEHAMEE > &LCrEEIET
SEFETEIRAISUA » R (Market-Maker ) ATRARA bid price Eif >
ask price Bl - L bid-ask spread  ELLEL BTG EAFH -
RETELRA HAEE - A&V EIANSE R 2 & AR
LR4CESY = bid-ask spread » HEEARA R ET BEM S 451 THRY » 54 iETH
RIELERAE 7 bid-ask spread 73 Z4EARACRS o (HARL A RHE P EUTE
B FERTTEASHYFRR » (840 M P R 2 A s e s — B SRR -

HRET$1 % Payment for Order Flow(5TEEJR[EIEE > PFOF) 2 BiBE 774
ARHE - RN BURES IR (TREE TR T ES)) © 1R%E PFOF(:E

{EE4CRE I PROF BGG 3 ) © BORIGE (JREIR A (B E) © HilEiAM
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(41 BfESTTIE A Best execution rules ~ HECRFTAEATAYAS B EH
(5] > LUOBBRASS T B S A B S B 2 S S5 e A » R R P S Ay
SERFFERAEIE ) -

S E TR R B ALHYEIR T R s se 5 e B 1% - 4840 R RRITuIL
AH 77 2B FTEReE » 0 e DU < R BEE > 2L - W8 DUSRA T
SETS R B B RA (B P N BRI A 4G ACACR - AT s B
EHEDBREL A ) - BEQL A Z AR AU (Asset Under
Management )% » {HEERYEGH 572 5 5EHK ° Robinhood HY Lucas
Moskowi tz #7E & H#yfE] Robinhood AU ASERERFERE] > HATULA
AR LA 5 Iy Hs i (t ransaction-based) ZULA » PROF (548U
A T%-9% - 5577+ f& BRYSEB A K E > {H1JF Robinhood HYEZULA -

. Robinhood Markets f9 Lucas Moskowitz %35 Robinhood 2 & MHUE -

A PFOF e BRIz Eroe i > 5% %R > 2L Robinhood 2K
S0 B AR EE R TEIMR EEAHY* B - Robinhood ERfETHL
BT EEBHETR - 2 g i s A EET B S (T HY
#¢f] > Robinhood FF4L4C B &nIRFH UL EIHIER 73 B PR A1 R YIS © 48
&M= » WA PFOP > Robinhood SF4E4C Rt o] LAEIHE Mt e T T (|
BEEERNERTES -

Robinhood A& &LACRIHY IR - HE /B NTARET S M K fy
S ARE( L - B A NRERABGER - ARBERECH ZT8E
Ry HOGA BRI AT LR PFOF fRAAY Rt & N8 T 5 2688 (FH M
EHS LS ETEE THEL 5- 10 BEE L HAREIENE)
B NFE BT E R o 11 PR T EE S 1] 28
155 ~ 24 /NRPF RIS 2 11 ~ BRI S (M > DIgT AR E A
He) B T R A Z 1555 app MR ER i ((HAE ISR -
A NN R R AR TEE G B BB B 2R 2r A N (HH
B (FRA PR EEESE R N E) B AFRE TR (R 2024

23
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3 A RENFEERTER 34 5%) - BFRE ST -
IRaET > RSP HIIR 2 1% - P B RS AR A e A o
K ETF » it HEPERIZIIRAE > B IVE B DB
BlE% MR GBI &S % m B i BRI 5 E -
BEAN > SEEFOR W DAMEAFAEA F 2 2 A [E0 (R 2 a5 2 4840
P A e R R - B AR 28 ) - AR BT R S4E
B e pRCEE REPREE RO E ARG - AFREUOA - [FERE
P (E SR S5 T e T A E R SREE B T HSF]
@A A Z AR &% P s 0 AR B EIR 2 A BB A -
Robinhood REFIFEA FsaEZery il Meftas Pl 2 e » £%
R Fyt (1)356] SEC A %A1 S S EBRAERAFRRX (Ant i -Fraud Provision)
240 B E PN RERR L 75 (2)SEC 1A 2019 F-8847 2 Regulation Best
Interest » FZEMGIRIE 1934 FREFLTETEN » BUELKL H &/
HUP 2 PR MR R 2550 5 B R R I SR iy - JE R
Pz iEmE e B —(E5R 5240 B S e O T A T 2 (1E
B T IEOMRETZE ) - Rt flTZeny A AR R &l - B
BRI - (3)AiESIT 2 F (Duty of Best Execution) » (AL
EF R TR TZe AL E R 88 S A8 25 P i CE A -
SEER S BT RERERERBERSOEREZ ZTHE - T
X BEIFAATER 2 &8 EIE DEPs ~ Bl 7 {E I E app 555
PRI E R G ~ B ERR 5 R SR -

. BETTER FINANCE #Y Martin Molko 4r=E & #54K ks -

PFOF o] LAE R i e I B st s Z 5 A - o e~ (R 25

ETF 2808 RIS R N i B 1 s i

. ESMA Y Alexander Harris 73 EAFECEAYHT EIAE 4075 (Neo-brokers) -

Neo-brokers EHr—RIVE(ISRER > EHEE (ETEEHF)
B AE S Rl ZE i o AT 2K AR 7 A Neo-brokers #HETIE
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Neo-brokers Y& FEEITFEHHENE » EREEBEREH Neo-
brokers & eToro * Robinhood * TradeRepublic ° Neo-brokers &y
AT > FEe @ EL PROF(ESMA ELFY 2021 £E4845 PROF )& -
BREBEMNEHEAARNEREHE) AL EEHEM
Gamification FEffif(ESMA ELY 2023 & A RIE L2 BN RE
afam ) o 5% BAC A A R RO e R P I & NS RS
GONE:
i<z ESMA 7~ 2023 £ 2 WA % » Neo-brokers HEENEHH)
{ERIE B R IFDIRE - RTINS (% » S5A SR 5 LSk
AR INAR S - BIAH &R G R e B - &R - stERES - &
i Neo-brokers f&&HY EE SR LA « ETFs ~ TWEE - ZHS
4~ CTEMSREES  RINEEZE - Neo-brokers HY FZRUT ASIE R LA
LRt AR EE N - HE(EZ (bid-ask spread) ~ B R HE -
PFOF) ~  HoAth k%5 22 F 4 - BRER A5 11 PFOF #Y(HE A » {HAE R ARSI E 2026
6 H o th5h » Neo-brokers HEIFARFEFZERETER ETF 22 S8 F)/ NS
ST o TPt BB e g ST ANEEAE -
Glosten FI1Milgrom (1985)&3% » A H ¥ (noise traders)YELH]
K - ST EEE ) - ST AR EREE 2 RE
L GHIREE
Neo-brokers ¥HEEHE G T aE B SR IE M= ERES (F]
WINEERE) - EZ BB TR E R AR E ARIR R - LR
RERRE S TIREE AT BRE NGRS - L e A g TRA A
SR 7E S AR RIHTRERSE  VETER o B S B = S BLE RIS - HET
BB S BIIE - AEESRARES)  BFET 255
IR (EEE -
(1) FBEEtE AR B R TS {T BPkE (Retail market conduct

W
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challenges in an online world)

AEFFFF AR 10SCO General Secretariat » Bz A Fy

Talis Putnins - University of Technology Sydney

Rachel Karen and Matthew Soursourian - OECD, Directorate of

Financial and Enterprise Affairs

Sam Stoakes - UK FCA - Retail consumer and digital markets lead

Giuseppe Frega - CONSOB ITALY - Acting Head of the Unauthorised

Financial Business Surveillance Office
HRRIRCRERA Talis Putnins BT ENMEEETIGZ A ETTR

ATHHR = TS 2 BT B R > nIRE BN B A 1 R [ E 484D
FEE > (HEEERIHNVEIERE - Z A RIEEHEEU]) > HARECHEAD
FEEF TS BN B E A 2RIy - RIS AR
AN & E ZHEAT Ryt
I T 55 2 AN EAT By S5 %A %5 #R4¢ (pump-and-dump ~ wash

trading » 25 {EIEERLE - oracle FRAE - BEBHME TS ER4E - IR(BERHR4E -
PAEEE (Flash Loan) #E&E) ~ W& 5 (FEAHESTT Z AT ~ B2
T AFEE) ~ ef758 5 (Front running) (EEHFUIMER S FTZ 61T
R HVEE -~ PUMER BT Z 1T 5)) ~ FEI (BB B B bTiRE (AMM)
Z Rug Pull ~ XHUAER GFTZHIAN ~ (RE TS 2 E58) ~ R8s - &
DIAHEHE G Rl 5 AN 1T RARE D ERESm TS Ta 2 N ETR
BIESHER R - IREEEIRAE - BIRE ST AT REZNSGENE S i
H e TS A EINE TS Z A ETT /REAAFEZ SR punp-and-
dump ~ wash trading ~ BRNEMETI5#R4E ~ FEAUERTZRING S ~ 1
CMER G Z AT 5) ~ sk s InE s A I 2 AN EAT FyBlfS oracle
#r4t ~ Flash Loan #84¢) ~ ZTMER BT Z TG HEE ~ 1 A

Z Rug Pull » EF ARG ZHIH] ~ PRE TS Z GRS -
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WL IEEETS L2 FEEE LIRS EA D% & g A 2k
EUTR - elEnis gy DRI E TR - #5E  lBE T OMEinE &
X HT (CEX) By - it ERET » BRI R R EREY B - CEX
FIRC R AR T EHGE R TS T AR ST /&AL (FI40 pump-and-
dump ) 3253 T BESEINHEER EHASIINGEAT S - HElg - L0k
filt (DeFi) 1 ZHuiMbEIZFT(DEX) HYBRER AR T 17385 ~ BREEEY
R oracle #RAESFHTRGAN - 412K - T35 EHETTHYEESRA pump-and-
dump 45 I 8 » WG HE = T R0H s DURGHT & AR B3 AT
PR & -

LA Rug Pull FE8R R » EFEBR@IE R E R sa iy /A (%
KYC/AML » HAEE F0Mbs#E E) - S U A DEX > R UBARE—E
mFE KYC/AML By » FAREBEIIMELE - (RiEH EE - A/
Finfluencers E{H - sEUEEL P AEERE SR - & A
£ DEX LIEE{eEEIIE LaRki% - ERERUEE (B HEERER
H5) PREIHRAR - WIZEUR » SERAELURY » B 2.5 FREIR T
30,000 ZAECHETERRZE -

PHEIE B EAN EAT R UETEN I kB I B R
JOFRMEERE " T & - TEELUINE] ~ (2= - B0EE] (BERITARE) - JE
HEEIUIRE A AR AU s & - BRERM: - BIEERMIEE
AUSEAT Ry AREES R/ ITUEIE KYC IiE BRI AN ET R 2 ismny
EERTIG R R E AT H RS & 1F - BRI IS & E 2 B
PV VAR IR Z R £l EAERER R EAT R MEEATRRIYE K

. OECDAYMat thew Soursourian 7= OECD {E )4 E & 4 Rl i e 17 > 2831 -

{& OBCD FE/H & R E g Bt Z bFFe45 R (B 2024 F3AmHREA
W) o ERUNEE S i R E R S S AR BT - R
& P B e S A e BB (i Bl e = R VT A 7 B > R = SRR
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BERR ~ SRZHALRES] ~ MBS Z TR R R - (R EERY
<z Rl P e AR 75 ~ i = 8 8 B B 8 A S Y B B A T TR M e oz -

FE Rl bR T - SREESREVEEIS I > IR - E RAY
FFERIUAL AR RO B B e O A SAER  SERHE B IR S &
IWEE R ORR AR T &) B iR T ~ MR s AR A s f (1
F o R R/MEMRTEREE o SRR 2 B R E A R Ry S0
Bang oK ~ B EEE S - (LSS5 BN B G P e EHEFR - 1B
B T/ NSRRI IR EE g & FE -

FLA RS e B A R 2 B P (0 P B Y 5% A2 R IR I A
BN~ WrEEEMEEE R AR - BRSO SE AR - ¥
AZEENINEEE B IN ~ W5 E ey H M AR (fla
Finfluencers )~ FE&KERL K 48 5 RIAHBRAY U - B2 Bl FER A B Hi e
EHHERVHE S REMEZR ~ NIEREHEEET) - (ReE R S AEsy R by oH
G MhaRUNEEERENE -

. UK FCA #J Sam Stoakes 475 FCA AY4KES

REEE B RTT R B B4R (FCA) 95 & NTT Ry 258 » T2 FHERT
& NMMIEMEERARE & s R m AR ER s BE 2175
i1  FARAGERRH RO - AR A& SRR - HADEHIA
PRANVEAR I TSR

R HE B I AT - LB FCA B T ScamSmart JEH o
ScamSmart S {EfE = NI ETERRPI AR - HEB) A2 06
FCA i 2 55 (Warning List) e

JLEH FCA HEIE =T34 (F » LASFIR4ERS B2 IRENE  JLE] FCA 7R
HERHCEGGE » B35 Google, Meta, Microsoft (Bing) RX:@ &
TERVEIE T 2RSS - B TETESCRERCR - s FCA AR
NEIREE BRI - GRERE - S [ SRS T 5 M E
SHHIBOR - (HFFER & & PRER e I - R R FCA Bt TR Er
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SLAVRISR — B R EY - th— HBUE S RBIH R GRS -

gl FCA JRE 2641 ARE Finfluencer HYFES | 22 EE) - DU BhEd
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