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< At A9t RIZHA 2 AJAA] e S AMH TS E)0 & A
—:5}19. TR gl A4S =& UEE v, 232 g HIE A7 25t
A GE Al =2 wheo] dEEth ojnf 232 AAEA o] 9T o o] =(=3t
)& 5l dgo® BHolFAY B 289] AR olAsfErial oF&etTt.
weba] o] =2 23] ZoA A FAQ Aotk whEhA 22 M =) SV
vs BA(AF) S7H= &%t olF AHl AolA 9] 9] B RMKEE &) S7F
vs A4HClE B da) AAet vl siEH, 2AZR1 Aol7t FARIAE & 5
oh i 2A 42 AHHE, ode Be @99 d4R AYshe v, g4t 282
Al S7t= Agtths Aol

PFAF o] 9]0 daS A% 5}‘?4; iﬂﬂ‘qx}"] 23 42 = o A7 270004
S7he HAR, das S7HE T FARIC W23 FAIQ] 42 AAHES
=) #Aa vs AHHelg &= A —-7} 2Rt 19 AR E e iR o9
BHIEZ HEoIt o] Aok Bs] SokdS HokA] b=t vh, 232 A
(=) Fa2 #I5k=H, ole et AAE oultt). o]=H FollA FxH
W =2 THA| 72 2N oy o] =9 Hi& Al S7HH S3kgol I A4
S},

I g7 23] Hols 239 ol et A A= WAo] FAFT]9] Yo of
= A2 ofyth o] Yo WE2d, e Adls 4 F A9 IA FE FA
el Wtz HHHW, 11 A3 AFAJEH RS APH FA L g A= HEEA] 2
Sfjof 2ttt Ak 2349 3A A7 WA AR thEXRE ol Ax AP 9
ohrt.

A, S of Gol7t Al (credits)?] HE7} ohlet 2182 vioE B k)Y F2E
opuigee oA AR i A8S Fx e FHo] o St 2o S, %
H A MER ol7|4 A8L & HRY ko] ek A8(8)e YT shit o]
Adlo] Fe ARSI A FE AAEA FFOZ vbpolErhe ofholL e Ste 2ote
FATHE 39 opgoltt, AT ASHEE Mo it B = ATAGL vikoR A E2
THEo] WA E Wit P9IS ejulgitt. o2 RE of AL AT AMo] Wekt A51H ALE
oz AdD & g Aol
15) 2L A850] Wt oka YR Eo} BB MK 42T & AN, oAEL o] A
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AT, ARG FULAL ol BHE LANT A8 Bolch, ol2lt 37 7
ME TE] LWL 8L HoE W) E'S F2d) WHRD oAE £HT 4

L Zoltk, o]}y AARA AAHAEZ DT FACIHE FA BEoldos
4 LW RolH £& RS mhie SAH0R Bty
2 9% 5 9tk olZo] SHolt 47t ohety, The

AH oz st 3
Slo] EHoly} £

-]1:1 o

, BE ARDOA o| 2hoz IutE & ARIA ?_Jr'?} z_g_xg:ﬂg 7}x]_]_
1 2. 27stH, dhe] Ahrete
FE M = Qi ol ARle] oAl dutell & AR F2

wet o2 1
) 94 AYAE 94 T A4 Moﬂ @6l e stok Rl 88
of gt BH L WA FAF EASHE AL FURAT, TAL BE FAolt o
3 2ol 485 A0 A 2l ALHE AL ohish a7 omﬁ i
Folek AA0] 87123 /124K Wi G4 Fhg N7HePo] BPUTHE
ofmgitt

2 TRk FAlOILE o] @ Frjet efo] H5T 440 gl £ AL, of
ool M3 oo aobeh SHAAE A4S 48 el e e
Belele, grol uE 9, A85F 5o 12 e 9 A5 Ao Lepd

16) sp¥ k=AMl 4 7]%‘(5001911 art)o] Lol A Fe7IA] ofgA LA FeAl, 22 A o1EA
A=A, o FPES = o A9 WAEE Hed vd (20192 F=sthE

18_ INCHEON NATIONAL UNIVERSITY



| 3l SR AUFHSH S5 AAH

o} S04 AL ABHIA SHe FE) SEolE Dol YA, BAo|AE Lo
7 ARE AAstdetE Tagow 299 G4Hol uley (A% TRuTt o
2 2ol Q7le] AA & e FEA) Lol AATTHL Slw ALK A e

oAl Lo AW BFF AL A £ thrBo] 29| & HZ F
oZsiz AA] FYHTE LS 2A HYT. o] TN LB 3 Ak
g gEolat Fehz AfshE, A Eolets AAH THRolat ASAAA 24
9] 2z WA WA, N hEo] Aol ofH FFHolT Al Aok
o= giefolx] ek Yut AT EUHS ek o[RS o] Alxwle] 44l 2
BHel 724 meol)

olefst T4 Lol viRhe £ o]Rolxk 299 tiE Y ol A 4%
3 ASAAE BAZ 2T ATk o714 A TERE AT O el A
g SoluAl 1AL ATl TR B AAC AR D AT A G,
3 ool © L BES AL o £ TS A8FoRN 45 U 2o| ¢
Ssy/ERE 24, A7) Aoty gEe g 4/ NE) SREYTAE), YAIH
SERT UBAY S0 gat & ABE olg AL AR W4, 2§ Bohy 0

9719 29 AZ Soltt.

O

4. 3pv A IRFA3N

A o A @SR S st Ado] o PHo|E st FHEO
25 299 Ag Pe) 127 40)9] Fak vl gzzo] Yajo] Yzkslor 3l

mZoltt. sk Am/FEste] Y2 A =9 sl AlLE JHF 3L, o

17) olg AFL 2047129 Al FET ABAA F§ ARF} 10808 THE HFE FH
FE ZHAA Y G, 2022) B FEAF ALT (0, 20232 WA AAFFE B
Hoz Hush AAt L9719 TAS FHOR 2 slao] Aulsh AklH £ Arrole
W, FAL 19809 38 2 olF AHE T8 @ AAS BYoIA thehd EAegn F84%
of F4Ye BAUE oA HHS WHAL FE SA'Z BASEH), ol FE Axdo] £
o 25018 ST At Ao} F871Y, B 54 A4 =)o ollol} £A| o2 o] Qi
A EE £ 583 7HI7E %0] G i el o8] Aol A8 AATH 159 Ao
ST JeE AFFhPeters, 2016)
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L (FMNFAF 9 o7 yFsditial E}s),

1) ShH|FHA Z2UFH|

TH(2023 % 2025) Wg= SHHFAY FHRAE T Al Z7HAE AAIRH
A= F3Hcurrency), & SN =9 ¥ AdH Ao, EA4+= °] &
St E HAEE 3 (money)d] TFHolH, BRI AR = k| Al A]9] A
fdoltt. 19 Aol QAT dF AAHS AwEE FAH7|AE 2ThHE
stE|F=d9] A WA 24T PAS & YA T Q4= TE2F0] ARSI 32
& 5 ok B2 A9 AA-AE FHS (sovereign money)= £A|stth 1A
< F7H7138Q1 $42Yo] Lot da'H ‘FHF oIt Ty @Y AAHE A
Hjsh= St X2 9] ogdhd oy, Sof280] WiYsts dAadtu= a3t
HE HZste A0 171 FHladHe daddE Rishs o] 1XIth

Gt o w FHUI = FOHY AT A WPste shHE Tekth 1A
FHUNHEAE S F7HERY $42W)7F =AY Al 845 2415 PAksh=
AA"og Rt AR, O™ 2= oo FostHAE FRIFAES}
H'eh= 8ol ARRith of7]ole o F 74 o7t itk AA, =719t =7
OEths ot AR ShH= Folu gk FAEAL] SHo|UAE, HF
g stol A FAA = A7HARY 9237 otz =vlolgh= 2 HAE a7t
Utk EA, SHl= 7P ARSta Tk 33AE "ol A A AAlL &

Slo] FEOE A{T BYFE TR Holth),

gt

18) Sl A4 AE9 2odL SHI3IAEY oF FH, 5o 23 & yefo] it A 7
s¥o] BEao] 9gf oL ZabEr). orst S S8 717 AT wintt A4l ASEAA
o, 38 FYAES 93] WS ol olgst o2 HE 252 ofF A9 93] Y=
grollith= FSE W 2(Goodhart, 1975), 121 A9} 93 = 4543 #FS HoEdt= A
HEH o]&(Simons, 1934; Kane, 1977)°] YEL, 0|59 42 A7k B9 Hldt

19) FHsl 0|2 xEHIL Y F2 HAZE J=9] EA|EH HY(Positive Money), B=+9] 343}
59 (Alliance for Just Money), 3H=9] ‘SlH|R1539] A t(Solidarity for Monetary Democracy)
a8 ‘ZA S 7 €5 (International Movement of Monetary Reform)& & 4 Ut}

20) F3At FHHES FHAY FEE EL o84 T2 Hardin(1968), Ostrom(2010),
Brancaccio et al.(2021)2 #zxs3}e}
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9Jgt AHge FulEA ] Yelo] wet SHFRY o] FTMH
8o WjEElolo} tm, 1 Az ALgAE S Aol AL
gasks Fg7]mololok stk AL Wittt

oL %A A shF, FNFUsH, shl FRE 59 Ade T
sh W%F0)9 Aejo] et 25T 4 Y FUxAsk] FF A2 RS F
g FAH0R A

1. Sue] 3o
Fal9] St Yol FUFASAS £Qos A@HH, FUFAsAL e
FaXey

FAshE 2R HYSol RUsiol, SushHRA o
FeE AT 5 UG 4 R 9 B2). et FolA KLt ARz AL/

=4, FUFdsh s 5243 (public and civil money)°lH. S58HHl=

HST2R)o] TPste SIS Toich JFSP2A =
RFAsh = 339 %X—i(%’—%éiiﬂr TNE ST TR, o A2 5 Sil
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21) Brancaccio et al.(2019)= AHAE AE9] AYE do] AR|o] AYAroFA o] Xplof| A s} A
5249 A(the common) 78S ZE3ic) 1}%?—9] AAERFA O] foto & o|ZH} ‘AH A
AYFAr S APASEAL, o] AJAkaFA o] Ao Hglet ‘AW ShH|(money of the common)' 9] A
< =gt
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(H 3) o 2I=o) Halof et =RUFHESY S5 AlAE

g =19 ST =20} of5t el =2US 25 ME
ZOIxY 27 SN ==X 22
- sty - ‘FUFAUSHUAAS| | - SIS LS fIE YR EE
© EN SAHACREE, AR | ) #X gl
% B B9l BAl 2EEQl | - 2SS AX  UFH | - M- 2F - 23 U1K HE
A2 5 HA 5 22 A, gt weP 8l =0
. HUSSH S HiE YA 2EE 72 QmefAlEFEARR) RA
- 335 * SIHEE © AZIEH or e
<SS Rl A SEMS A CIXIZEZ[CBDC or c NESS2Y A1H - A2, &
g | ot AE AH0[EFL] RS
« RO ABA 1 30 ot | - FY YA XE O, | - IUEEF : 7|2AS = £
el 3 8 2, &L HE tHE i1
Z LA, Alx2Xe Y | - 3Y2¥2 AF7[2 9 | - CBDC : AXEH F= CXE
2t HiE - 3Y2Y N=E ARy EX| E2
- XRistm CAYgEEEY o - o 23 geigy
SR OINEY 9F B & | - WRIR'™R S8V | - SUSFHST LA ofst
T &t oz 59 84 iz 2%

HishA] ok shelete 4% 7HE 4 lvke Aotk Al =2 &, old R A&
Al 7HA Ao &2 FAe] F=UE o Atk AY SHEFF AARA Al =2 9=
¥ FHE F2 dEolths HeE, &
2 FFE7] "&o] AT (debt money)BHe $AS 7FE oMo Qi) ol9t=
=27 o] Al =0] ooy A& Ao R FFEHA HFE FHIoHA] g ShHrt d
o Stk old M E EF AF gl FE(debtless or debt-free money)'& £2
=g, 2= o] ‘AMIsH|(asset money) gt F-2 1A} $hr}22)

ApitetE o] 71y & 542 o WA E o] FAO] FUEE FA] AFRRRIA] 2L
Fedo=H AF9 ‘I 'R Vsethe H ATk ol b= 44
A3 “PHEE gle I S’ (Couppey-Soubeyran & Delandre, 2021)%

22) A= 1 AA7} shpe] Astolme o] tiafe] opet tiRe] tiafelet. AxjoE RSt
el AREAT Q) A eBolth. B S EAL o2t 2Tt wos
gk = A 7 TEE BAAE S50l FUHT 917 mEolt




| STIMYALE ST K9S

T = Aot weEbA] AibshE = AlFshEAE deolets w1 o] 230l &
AEEA| 7] o] Sotde AaA7IA gt 238 Amteh v #-F

+ = E%°ol4 3371k SFE #astA @71 "ol dEdelAd
AL o Qe 712 HTE A "ok WA S F Atk 2

Salo] A BAs] Qe FuFAsYAAsCH)E 45T of 94
sk W B F0 2ARY, 53] skt Ante] sk WAT AQAA 1
= 3}

o
ZAJMAE dHste de T o] = V&

i

o ‘FHEANULS T AW YA AT 45 YT, W= AP 5= Y
o FFePL IR EAHA 7E HP $PSAA o] U8l AHNTS
A

SRIFESH YA DI E oHo] AT AWV EAIe BEste] ojn] o

A 7129 ‘FEESE 9] MHoR B T 99 A9 V72 AXE = Qi
Ty Y2 AR AAE $= Uk dE S0 HiEd A% fddE AAY
S 33, oh Lol Fd YAafol Stk AMLE Adste] ¥ AEE 5 o
HEel APHE Bl PAFeL Leds] A4REA SHAPRCIY)E DAY H(FH,
2025)% Aot olERt AtaLe] ARAIOlA FHT ol ALEL e A Al
4REA FAR DAY BRste] o] YYSE FA™AE AlSh fds=
AR = AT,

23) FUPIR NS AT 0| AF(2025)S BH, 1 Aksto] AR1ols] LA A, FulAFEAL
ARUER AL, AUER LGNLT, TN AL, FREOALH) JUF, FUFA 4
Bpo] AAE Agkaret, Fuuish o] Hale 27 QAfolR} s As0) o) jEI A
3 Belo] Q)] TR FAolo] AL Z AAlal et T 2AN Yk 4L Fgalo]
273 49 99z 299 AT o] of FUFAH Yoy B AHAL BolFe Yo+ 5
et o] e 4 Atk
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o 918E ojr]o] MAFHE 1 9L FAA FoA T FYAZ HESHL,
ERS 49 NEFY WS BEoF T Aoltk. 2w o] AAsle] 2%
% A5onA AN Bl B4 g Zolth FuFASAL AU 24
& o4 ARSI Wt 8 WiEolth WA Wgole] 4L AW 5 1

Srd HiEe Ay

o
R

3. sHE3( 2T 23

d

=HFEs o] WPF, = ATt ST A2 FUFAUSH 9] =] A
w2t g2kl 4 9ok she YEEE S Hof| =Yt F72Ql WHlo]1, thE 5}
U= ol RE BAS &9 =dste AXAQL WAlolt
2, T oj 3t Aol IRlFdskH|7F U H

o2

a0 o] ool A%
S 9 4 T 29 § o4 2asS Y2 4 QES ek o) FAHs
HpAY'o] ATk, A7 BhIFEL olA] FUFUSHET o] ol HolHE 1
wrejere) A4e A ow Zeksit, ofs melsor & aglo] WA, /1R
o% AR FAYGEO wo] Bl FFE Aok Sk WKL AwkKoz 9
Ak oS So ok 7S WPFS FANRT, FHAE FECDP7} 2,200
% goletw, S FESES 1013, AAYHBo] Uty 44T W, Az 3t

52 662 ¥ol 2 Aotk I¥A ToEN dF R AAYEEC] 4
FAGGES S-S Fe=H, sH7F AUAA gAY AA S55= 4ol 9
YHo =N FHRI BAEC] ThssE Aot

o, o] B% Jui7HA] e Aok S T il w7t sotee AN
delgo] 2P oz R0l £PHIL IRE $31F0] 44a¥ Zlojuz e AF
7b B AgEo] 28T Q7R vttt dEs AgAntE SRlFdsir 27t
P o] FAs|ojof Jitt. o A7k TR SREHE Fdo] dutdAE e
Ak Al oln] HEA lernz A FEsHA & = At &8 o] FUHAd 58 &

PR B 24T FolE oI,

O



U2 @Hom, vk 299 ofFehd LY A HgAWA FUFALS 2
¥ RBHES SHAA Bh 1 ABL o) FUFAs7E GG o2 A
$o}0] A4S AARES FEsHe olZuh WA P Aerivo, FnF
2 BRI o E FuxaBse] 9%
B2o] ojgollt A% WA R 3D RoluE Fu| dFshd] e ek 1
g ZolE Zlo] st 1e)1 FNFAFIE ookl vls) A4 L obd
X WA AR 71 5 9lo] 5] HEE we 4 gk TPoE FuFus
dol o3t eskAe] S FA] o e T A W 247 B

Helrt.,

gHor, YW 239 dush Fxo B FAE AAF R Aotsfor
ot 53] 23 diE S7HACl digt et A4, BAAEARIGDPA] 7]o5HA] gke)
Z2AE] giet 23] tE A sk 28 58AE =oHE Vs 2 5 9l

L FgAMEe] Wy 4] 45t So] Wasith o] NS AY A2HIAE Fx
Y3 gt 2ue) AA4 Jtet 5714 & 9A Bexor Fgste 4 ok
FHoE, FUEAGHo] et hE] +02 Zrshe WHe BPor &

Lol Bo) FA) 5 B 79 AS ANe] D u)go] FuFUsk ofof &

o 5
T 248 B 4 91, FNRATR ZAS GRSIE A9 AMERE AT
3 4 k. FYLAL oA A4 FuE WSS es] FUFASH HL
of A AU 4 AT} olLA] A EFo|A clFSIH AT} A SH
HlEL ZolST FRFASH (AN HlFL Sold Aol ol2g 7ol A
Saln AAVKe FRFASHTL Eske] Tes AAonA NSl XS
AA)8 Aoz Ffat & e

24) ¥9(2025) e HAAR] £ ¥Ae ASdt I ol F3AU =Y Aol o g 23
£ 7159 A2o) e ARt BelE ofsiAd 4 T, UHAE 2w AR Sl zeHe
—’T— N AFA Fet EAS SR AT 4 9lov, Yoyt shu FAolA FasH|7t 235}y
S ofet W&ot ete] AAA 98 7H o ke Weol Atk o] B SHFdst| (@
:LJJr FHlE, FF CBDO)2 g3t 7h9] 1:1 Wk dAAE BA=olok it

25) FH(2025)= °] WAl 7ol FY2Pol FuFA S At 22 0 F(FF-3H) FE 7 of
Yzt A2 EE(digital tocken, °| 28t $Y2 HAESSHCBDOZ TPEHH B S5
AstA AFE Aolztal 7.
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S0 7t BPAL ke A A BER 48D & otk AAE HE
o BgUCR olHs BT I AAL Y3} W& e A, BAE F
7l uﬂmoz AFshe A, 191 AR L8] &t Zolth 74 8= A

B2 CRYUTABALYNUS T S5, 51 2 WA 5 0 $0d

1;, o
1

jﬂf’ﬂ, %’—%’—H é_"?'ﬂ—% et o] SEAdoltt. =uiFdsh 9 At SFFC
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pa [e) =

B R ARE HRo| SWARE olHstL, ARE o] AdFYS To/3BAHE
93t Fofu} ZRAEO| £X YU R XET 4 Utk AE 50 & A, Tl
Aok A 94, A, 2o} mzs) X]%ﬂm—ﬁ—‘%‘ A9, A7, A3 L B} Am

A
M Ho

& 85, T3 (EFAH A Zehet AH o By drz 9 Fa] Zolr),

- —16.] —6_(}:;!6:‘
A 283 A AR LR 99 mm A
AL E AEE ke 91, 31% -’u“- ‘il% ﬁ:—’.‘a‘ HA AFoz A5 = AU

2
e

rlr
o¢ il

.t
E= FAS 59 %ﬂii‘ﬂ X1%ﬂ°1°]¢ Bl X] FH=E FUH FYIFdsh
2} olxEY fle AMISHHolB R SREo] AESHA] gkl A Hofl IFEHL
e Aot
=4, =9 g FoE AFohe Aolth. IHFHI O] AXF PR IR E=
A= Sh| AR} | AHALY FF5 AFAR] =1 2R A] FH ] Hig=
o2 YrolZE 4 Qtk(Ranalli, 2021). I3y 11 #FRE, E3] HAZQ 945}
A, 1909 92 BA4ET 3A= o2 Aotk mEbA o] Higa2 HHgy 7|2
42E(Universal Basic Income; UBI), 71Q] #i53(Personal Dividend), A% At

s o3t 7|2 AL R AL S YTh0). B

O

26) 1 HEZAQ] Hete] syt “HEE Y5 AlE7]2H(A Trust Fund for Everyone) o|th(Varoufakis
et al). o] Wetoll W2, A Al FFY AUARA, 23 22 4 AUA, HFF 22 3
AUA, AN, HoofE], S 2 A AWM o] &5 (47 3+ Ratg, Bk o] ZH(A]
wEX)), AL Wil B35 Boff FES AFE XgAF o B2 § ol WECHAA) A<l v
Fo2 AF3ht.
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Joi

a5ttt =S et FHAel, dEFH HY, B2 o), 4 & SAH
Yo Higgo AEem AREE e Uk o|FA FUEe FHlFdshy A 1
g5 e 7oz BA SolA Il 88 AdS Tt Lot

=1 ges AFste B2 IRt FHo wet gEhd & k. 39
AY Aok gHE IdE AMScke 49, S92d2 =1 LA 4F9
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I Abstract |

Monetary Commons and People’s Sovereign Money Supply System

Seo, Ick—jin

Co-president of the Solidarity for Monetary Democracy

This The purpose of this paper is to argue that money can be a com-
mons and to propose a reform of the sovereign money supply system as
a way to realize the commoning of money. To this end, it first dis-
tinguishes between money stock (existing money) and money supply
(newly created money), then demonstrates that only the latter is a poten-
tial commons, and its core lies in seigniorage. Furthermore, it analyzes
that the current bank-money supply system supports private banks in
monopolizing the right to issue money and appropriating seigniorage.
Based on the fundamental contradiction of the privatization of money is-
suance rights and the privatization of seigniorage, this system is shown to
cause significant harms such as the indebtedness of the economy, foster-
ing inequality, amplifying business cycle fluctuations, and promoting fi-
nancial instability and crises. This paper then shows that the common-
ing/democratization of money, which can fundamentally resolve these is-
sues, can be realized through the establishment of a sovereign money
supply system.

Under the new system, firstly, money (newly created money) would be
supplied solely as sovereign money, functioning as both legal tender and

public money, in accordance with the first principle of ‘people's money
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(as a commons). This money would circulate as ‘asset money’, free from
debt and interest. Second, under the principle of ‘issuance by the people’,
the (tentative name) People’s Sovereign Money Issuance Committee would
determine the annual money supply and its allocation by use (transfers,
expenditures, and loans), with the central bank acting as the executive
body implementing these decisions. Third, based on the principle of ‘use
for the people’, the newly created money could be equitably distributed
as a citizen's dividend, could serve as a special financial resource for the
government's public interest expenditures, and could also be a means to

flexibly respond to the economy's money demand through loans to banks.

Key words : Monetary Commons, People’s Sovereign Money, Money Stock(Existing Money),
Money Supply(Newly Created Money), Seigniorage, Monetary Sovereignity,
Monetary Democracy, Asset Money.
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