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Abstract. Students’ interest in stock investment has become an important concern 
in order to increase the participation of the younger generation in the capital 
market. This study aims to analyze the effect of risk perception, return expectations, 
financial self-efficacy, and financial inclusion on students’ interest in stock 
investment. This study uses the Theory of Planned Behavior (TPB) approach. The 
population in this study consists of active undergraduate (S1/D4) Accounting 
students of the 2021 cohort from four universities in Bali, namely Mahasaraswati 
University, Udayana University, Bali State Polytechnic, and the Indonesian Hindu 
University, with a total of 641 students. The sample was obtained using the 
purposive sampling method, consisting of 246 respondents. The data analysis 
technique used is multiple linear regression with the assistance of SPSS software. 
The results of the study show that: (1) risk perception has a positive and significant 
effect on students’ interest in stock investment; (2) return expectations also have a 
positive and significant effect; (3) financial self-efficacy has a negative effect on 
investment interest; and (4) financial inclusion has a positive effect on students’ 
interest in stock investment. 
Keywords: Investment Interest, Risk Perception, Return Expectations, Financial 
Self-Efficacy, Financial Inclusion. 
 
INTRODUCTION 

Indonesia has now entered the new normal era, in which various aspects, 

including the economic sector, are in a recovery phase due to the pandemic (Apriali 

& Murtanto, 2023). Based on BPS data, Indonesia’s economic growth in the first 

quarter of 2024 reached 5.11%, higher than the growth in the fourth quarter of 2023 

which was 5.04%. Meanwhile, Bali's economic growth increased by 2.78%. This 

marks a positive initial step in economic recovery after a period of uncertainty 

influenced by various global and regional factors, including geopolitical tensions in 

the Middle East and Ukraine. 

One of the sectors supporting Indonesia’s economic development is the 

capital market (Ortega & Paramita, 2023). With minimal or low capital, one can 

engage in investment transactions in the capital market (Pradianawibawa & Dewi, 
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2023). One well-known type of investment is stock investment in the capital market 

(Hasibuan et al., 2023). The capital market functions as a platform for individuals 

and companies aiming to invest to increase business capital and expand business 

networks. The Financial Services Authority (OJK) reported 15 new issuers as of 

March 28, 2024, with an estimated indicative value of public offering pipelines 

reaching IDR 59.68 trillion. 

Demographic data from August and September 2024 show that the majority 

of the population with an education level of ≤ high school dominates, with 

percentages of 52.58% and 51.93%, respectively. Meanwhile, the participation rate 

of individuals with education levels of D3, S1, and ≥ S2 remains low, each below 

30%. Investment is a significant factor affecting the development and economic 

growth of a country (Alam et al., 2023). This indicates potential challenges in 

building investment interest among university students who theoretically have 

better financial literacy. 

In this case, the main focus is on universities with Capital Market Study 

Groups (KSPM), as their presence reflects the level of student interest in investing. 

Thus, researchers can identify and analyze the factors that affect this interest, 

particularly among undergraduate (S1/D4) Accounting students, as they possess 

more in-depth technical skills in analyzing financial statements and understanding 

a company’s health. As future financial professionals, they have the potential to 

become strategic investors and decision-makers in companies. With the knowledge 

acquired during their studies, students can implement theoretical understanding 

through actual investment practices (Alam et al., 2023). Ironically, however, even 

though they show interest in learning the theory, this does not always translate into 

a high level of accounting understanding (Kresnandra & Anggara, 2022). 

According to data from KSEI (PT. Kustodian Sentral Efek Indonesia), the 

increase in the number of investors is dominated by young investors under the age 

of 30, accounting for 51.93% of total investors. In reality, however, there is a 

contradiction between the national trend and the data presented in the table, which 

shows a significant disparity in the number of students investing in the capital 

market across universities in Bali. Out of several universities in Bali, only 160 out of 

641 active undergraduate (S1/D4) Accounting students are registered as young 

investors (25%). 

Udayana University has the highest number of investors, with 130 students, 

while Mahasaraswati University has the lowest, with only 5 students. This indicates 

a disparity in investment interest among students, potentially influenced by levels 

of risk perception, expected returns, self-confidence, and ease of access to fintech. 

Moreover, compared to the total number of active students, the proportion of 

investors remains relatively small. For instance, out of 169 active students at the 

Indonesian Hindu University, only 14 are investors, which represents a very low 

percentage. This phenomenon indicates persistent obstacles in increasing students’ 
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investment interest, whether due to limited understanding of the capital market or 

lack of motivation to invest. Even though investment growth in Indonesia’s capital 

market is quite high, it does not necessarily translate directly into increased interest 

in stock market investment (Ortega & Paramita, 2023). 

Apriliani & Murtanto (2023) stated that interest involves various elements, 

such as emotions, educational aspirations, concerns, or other tendencies that 

influence a person in making certain decisions. Having an intention or attraction to 

engage in an activity determines whether the activity is ultimately carried out 

(Ro’fati & Rahayuningsih, 2023). Interest refers to a desire, tendency, attraction, or 

strong motivation to engage in investment activities (Febriyana & Hwiyanus, 2024). 

The above statements clearly indicate that investment interest is influenced by 

various individual concerns in decision-making. A strong interest encourages 

someone to invest, whether to increase wealth or build future financial stability. 

Investment risk is the possibility of loss experienced by investors in 

investment activities. The greater the potential difference, the higher the investment 

risk (Khairunnisa & Ni’am, 2023). One possible risk in stock investment is the failure 

to receive dividends due to company losses. These statements highlight that 

investment risk reflects potential losses faced by investors, and a good 

understanding of such risks can increase investor interest in the capital market. 

Return is the level of profit gained by investors from their investment 

activities. Returns can be in the form of realized profits or anticipated gains expected 

to occur in the future (Alam et al., 2023). Return and risk are interrelated and 

positively correlated—higher return potential comes with greater risk. Based on 

research by Ulfa & Suarmanayasa (2023), the higher the risk taken, the greater the 

individual’s interest in investing, as higher risk is expected to yield higher returns. 

These statements suggest that return and risk are positively correlated, where 

higher return potential is accompanied by higher risk. The higher the risk taken, the 

greater the investment interest, as it is expected to generate higher profits. 

Financial self-efficacy refers to confidence in one’s ability to successfully 

achieve goals and overcome challenges in financial matters. Individuals with high 

financial self-efficacy tend to view obstacles as opportunities for learning and 

growth. With self-efficacy, a person is more willing to invest (Apriliani & Murtanto, 

2023). Conversely, low financial self-efficacy may hinder individuals from reaching 

their full potential due to self-doubt or insecurity when facing difficulties. Research 

by Mujiani (2023) shows that financial self-efficacy has a significant effect on a 

person’s interest in investing in the capital market. Therefore, it can be concluded 

that financial self-efficacy plays an important role in shaping investment interest, as 

individuals who are confident in managing finances are more willing to take risks 

and make investment decisions. 

Financial inclusion refers to the condition where every individual has access 

to various available financial services and can perform financial transactions at an 
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affordable cost. In other words, economic growth will accelerate when more people 

have easy access to financial services (Purwanti, 2024). Technological advancement 

plays a vital role in making capital markets and supporting institutions more 

efficient and effective. As technology advances, access to capital market information 

becomes easier, which in turn can encourage investor interest or attract potential 

investors to invest (Pradianawibawa & Dewi, 2023). Research by Purwanti (2024) 

confirms that financial inclusion has a significant effect on investment interest. 

Therefore, increasing access to financial services can be an effective strategy to 

boost investment participation. These statements indicate that financial inclusion 

supported by technological advancement facilitates access to financial services and 

information, thus encouraging investment interest. The easier the access to the 

capital market, the greater the opportunities for individuals to invest. 

This study presents clear distinctions compared to previous studies in 

several main aspects. It specifically investigates active undergraduate (S1/D4) 

Accounting students of the 2021 cohort at universities across Bali, while most 

previous studies focused on MSMEs or specific generations such as Gen Z or 

Millennials. The variables used in this study are more specific—risk perception, 

return expectations, financial self-efficacy, and financial inclusion—whereas 

previous research tended to focus more on financial literacy, capital market training, 

and investment knowledge. Therefore, this study contributes more specifically to 

understanding the factors that affect the investment interest of S1/D4 Accounting 

students in stock investment, a topic that has not been widely explored in prior 

studies. Based on the above explanation, due to inconsistencies in previous research 

findings, differences in research focus, and the existing phenomena, the researcher 

is interested in conducting a study titled: 

“The Effect of Risk Perception, Return Expectations, Financial Self-Efficacy, 

and Financial Inclusion on Students’ Interest in Stock Investment". 

  
RESEARCH METHODS 

This study uses a quantitative approach with a survey method, aiming to 

examine the effect of Risk Perception, Return Expectations, Financial Self-Efficacy, 

and Financial Inclusion on the Investment Interest of Accounting students in Bali. 

The study is based on the Theory of Planned Behavior framework and is supported 

by findings from previous studies. The research population consists of all active 

undergraduate (S1/D4) Accounting students of the 2021 cohort from Udayana 

University, Mahasaraswati University, the Indonesian Hindu University, and Bali 

State Polytechnic who have taken investment-related courses. The sample was 

determined using the Slovin formula and purposive sampling technique, resulting 

in 246 respondents considered relevant for analysis (Sugiyono, 2017). 

The variables in this study consist of independent variables (Risk Perception, 

Return Expectations, Financial Self-Efficacy, and Financial Inclusion) and the 
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dependent variable (Investment Interest). Each variable is measured using specific 

indicators from various reliable sources. Risk Perception includes specific risks and 

potential losses (Pavlou in Salsabila et al., 2021); Return Expectations reflect 

anticipated returns (Pratama et al., 2022); Financial Self-Efficacy measures 

confidence in financial management (Rochmawati, 2024); Financial Inclusion is 

viewed from aspects of access, usage, and service quality (Tristiaro & Wahyudi, 

2022); while Investment Interest is assessed based on desire, participation, and 

actual investment actions (Putri & Hikmah, 2024). 

Data were collected through a questionnaire using a 4-point Likert scale, and 

its validity and reliability were tested through a pilot test. The data analysis 

technique used is multiple linear regression with SPSS software, beginning with 

descriptive analysis and classical assumption tests (normality, multicollinearity, 

heteroscedasticity). Hypothesis testing was conducted using t-test and F-test, as 

well as the coefficient of determination test to assess the model’s explanatory power 

on the dependent variable. This approach aims to produce accurate, objective 

conclusions that can serve as a basis for decision-making in the context of student 

investment (Ghozali, 2016; Creswell & Creswell, 2018). 

 
RESULTS AND DISCUSSION 

Results Data Analysis  

Classical Assumption Testing 

1) Normality Test 

The normality test was conducted using the One-Sample Kolmogorov–

Smirnov test in SPSS by comparing the Kolmogorov–Smirnov statistic with the 

critical table value. The results of the test are presented in Table 1. 

 

Table 1. Normality Test 

 
     Primary Processed Primary Data, 2025 

 

Based on the results of the Kolmogorov–Smirnov test in Table 1, the 

Asymp. Sig. (2-tailed) value is 0.200, which is greater than the alpha value of 

0.05, indicating that the data used in this study are normally distributed. 

2) Multicollinearity Test 

The multicollinearity test was conducted to examine whether there is 

any correlation among the independent variables. A regression model can be 

considered good if there is no multicollinearity among the independent 
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variables. Multicollinearity is assessed by examining the tolerance and 

variance inflation factor (VIF) values. If the tolerance value is > 0.10 and the 

VIF value is < 10, then multicollinearity is not present. The results are shown 

in Table 2. 

 

Table 2. Multicollinearity Test Results 

 Toleranc

e 

VIF 

Risk Perception (X1) 0.933 1,072 

Expected Return (X2) 0.950 1,053 

Financial Self-Efficacy(X3) 0.986 1,014 

Financial Inclusion (X4) 0.887 1,127 

Primary Processed Primary Data, 2025 

 

Based on Table 2, all independent variables have tolerance values 

greater than 0.10—specifically, Risk Perception (X1) at 0.933, Return 

Expectation (X2) at 0.950, Financial Self-Efficacy (X3) at 0.986, and Financial 

Inclusion (X4) at 0.887. Additionally, all VIF values are below 10: 1.072, 1.053, 

1.014, and 1.127, respectively. These results indicate that the regression 

model is free from multicollinearity issues. 

3) Heteroscedasticity Test 

The heteroscedasticity test aims to determine whether there is a 

variance difference in the residuals across observations. A good regression 

model should not exhibit heteroscedasticity. In this study, the Glejser test was 

used, which regresses the absolute residual (ABS) to detect signs of 

heteroscedasticity. The results are presented in Table 3. 

 

Table 3. Heteroscedasticity Test Results 

 
           Source: Processed primary data, 2025 

 

The results in Table 3 show that the significance values for the variables 

Risk Perception (X1), Return Expectation (X2), Financial Self-Efficacy (X3), and 

Financial Inclusion (X4) are all greater than 0.05. This indicates that there is 
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no significant relationship between the independent variables and the 

absolute residuals. Therefore, it can be concluded that the regression model 

used in this study does not exhibit heteroscedasticity. 

Analysis of Multiple Linear Equations 

Multiple linear regression analysis is used to determine the relationship 

between more than two variables, with one serving as the dependent variable and 

the others as independent variables. The result of the multiple linear regression 

analysis in this study is as follows. 

Y = 1,093 + 0,126X1 + 0,237X2 + 0,018X3 + 0,269X4 + e 

Based on the regression equation above, the following conclusions can be drawn. 

1) The constant value is 1.093, meaning that if all independent variables (Risk 

Perception, Return Expectation, Financial Self-Efficacy, and Financial 

Inclusion) are equal to zero, the dependent variable (Investment Interest) is 

valued at 1.093. 

2) The positive regression coefficient of the Risk Perception variable is 0.126, 

indicating that an increase in respondents’ risk perception tends to increase 

their investment interest, assuming other variables remain constant. 

3) The positive regression coefficient of the Return Expectation variable is 0.237, 

indicating that an increase in return expectation tends to increase investment 

interest, assuming other variables remain constant. 

4) The positive regression coefficient of the Financial Self-Efficacy variable is 

0.018, suggesting that higher financial self-efficacy tends to increase 

investment interest, assuming other variables remain constant. 

5) The positive regression coefficient of the Financial Inclusion variable is 0.269, 

implying that greater financial inclusion tends to increase investment interest, 

assuming other variables remain constant. 

Coefficient of Determination Test 

The coefficient of determination test is used to measure how well the 

independent variables explain the variation in the dependent variable. The value of 

the coefficient of determination is reflected in the Adjusted R Square value. The 

results are presented in Table 4. 

 

Table 4. Coefficient of Determination Test Results

 
                 Source: Processed primary data, 2025 

 

Based on Table 4, the adjusted R square value is 0.251, indicating that the 

combined effect of the independent variables on the dependent variable is 25%, 

while the remaining 75% is explained by other factors. 
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Model Feasibility Test 

The model feasibility test, or F-test, is used to assess whether the constructed 

regression model is suitable for explaining the relationship between the 

independent and dependent variables. A regression model is considered statistically 

fit if the significance value is less than 0.05. The results of the test are shown in Table 

5. 

 

Table 5. F-Test Results (Simultaneous Test) 

 
   Source: Processed primary data, 2025  

 

Based on Table 5, the ANOVA test results show a significance value of less 

than 0.001. Since this value is less than the α threshold of 0.05, it can be concluded 

that the regression model is statistically appropriate. This means the four 

independent variables simultaneously have a significant effect on the dependent 

variable, which is Investment Interest. 

Hypothesis Testing 

Hypothesis testing (t-test) in this study was conducted to assess the 

individual effect of each variable. If the significance value is less than 0.05, H₀ is 

rejected and H₁ is accepted. Conversely, if the significance value is greater than 0.05, 

H₀ is accepted and H₁ is rejected. The results of the t-test are presented in Table 6. 

 

Table 6. Hypothes

is Test 

Results (t-Test) 
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      Source: Processed primary data, 2025 

 

Based on Table 6, the significance value for the Risk Perception variable (X₁) 

is 0.024 (< 0.05), indicating that Risk Perception has a significant effect on 

Investment Interest (Y) at a 95% confidence level; thus, H₀ is rejected and H₁ is 

accepted. The significance value for Return Expectation (X₂) is <0.001 (< 0.05), 

indicating a significant effect on Investment Interest (Y); hence, H₀ is rejected and 

H₁ is accepted. The significance value for Financial Self-Efficacy (X₃) is 0.751 (> 

0.05), which means it does not have a significant effect on Investment Interest (Y); 

therefore, H₀ is accepted and H₁ is rejected. Lastly, the significance value for 

Financial Inclusion (X₄) is <0.001 (< 0.05), indicating a significant effect on 

Investment Interest (Y); thus, H₀ is rejected and H₁ is accepted. 

Discussion and Research Findings 

The Effect of Risk Perception on Investment Interest  

The first hypothesis in this study is that Risk Perception has a positive effect 

on Investment Interest. Based on the hypothesis test results presented in Table 6, 

Risk Perception has a significant effect on Investment Interest, with a t-statistic 

value of 2.271 and a significance value of 0.024. This means that increasing risk 

perception based on the potential for high returns (risk-seeking) can indirectly 

enhance investment interest. Thus, it can be concluded that the first hypothesis (H1) 

in this study is accepted. 

These findings are in line with Ardiana et al. (2020) and Saputri et al. (2024), 

who showed that the level of risk is proportional to the potential return, and that 

high risk presents an attractive challenge that can increase students' investment 

interest. However, this contradicts the findings of Pramesti et al. (2023), which state 

that risk perception is a negative view regarding potential future losses resulting 

from investment. 

In relation to the Theory of Planned Behavior (TPB), the perception that one 

is capable of managing investment risk also contributes to perceived behavioral 

control, which refers to the belief that individuals have the capacity to handle 

challenges in investing. Therefore, perceiving risk as an attractive challenge rather 

than a threat increases investment interest by strengthening two core TPB 

components: attitude and perceived behavioral control. Empirical evidence from 

Sarumaha & Sugiyanto (2023) supports the notion that risk perception can act as a 

positive trigger in shaping investment intention, aligning with TPB principles. 

The Effect of Return Expectation on Investment Interest 

The second hypothesis in this study is that Return Expectation has a positive 

effect on Investment Interest. Based on the hypothesis test results presented in 

Table 6, Return Expectation has a significant effect on Investment Interest, with a t-

statistic value of 5.160 and a significance value of <0.001. This implies that 

increasing return expectations based on the potential for high profits directly 
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increases investment interest. Thus, it can be concluded that the second hypothesis 

(H2) in this study is accepted. 

These findings are in line with Hidayat & Suhaedi (2024), who found that the 

ability to estimate returns and risks through specific calculations becomes essential 

in the investment process, thereby indirectly increasing investment interest. 

However, this contrasts with the findings of Rahayu & Yuniarta (2023), who stated 

that return does not affect students’ interest in investing in the capital market, 

where the level of investment interest is not influenced by return. 

Within the framework of the Theory of Planned Behavior, one of the core 

components shaping investment intention is attitude. Baihui et al. (2024) found that 

perceived value, including the functional value associated with return and efficiency 

(which reflects the expectation of high returns), significantly affects students’ 

investment intention toward Internet Money Market Funds. Specifically, return 

expectation as part of functional value enhances positive attitudes, thereby 

increasing investment interest in line with the second hypothesis that return 

expectation affects investment interest under TPB. 

The Effect of Financial Self-Efficacy on Investment Interest 

The third hypothesis in this study is that Financial Self-Efficacy has a positive 

effect on Investment Interest. Based on the hypothesis test results presented in 

Table 6, Financial Self-Efficacy does not have a significant effect on Investment 

Interest, with a t-statistic value of 0.317 and a significance value of 0.751 (> 0.05), 

indicating that individuals’ confidence in their financial management ability 

(financial self-efficacy) does not significantly affect their investment interest. 

Therefore, it can be concluded that the third hypothesis (H3) in this study is rejected. 

This finding contradicts Abadi & Annuar (2023), who stated that financial 

self-efficacy plays a dual role in the relationship between personality traits and 

investment interest, suggesting its importance in shaping investment interest. 

However, it aligns with Laurency & Arifin (2022), who reported that financial self-

efficacy does not significantly affect investment interest due to limited investment 

experience among millennials. It can thus be inferred that due to a lack of investment 

experience, many students tend to lack confidence and hesitate to make risky 

investments, which lowers their interest in stock investing. 

The finding that financial self-efficacy (FSE) does not significantly affect 

investment interest suggests that confidence in managing finances alone may not be 

sufficient to drive investment intention. Under the TPB framework, this result 

indicates that perceived behavioral control, as represented by FSE, may not operate 

effectively without real experience or supportive social influence. Confidence that is 

not supported by hands-on practice or real-life situations is unlikely to be adequate 

for shaping complex behavioral intentions such as investment. This aligns with 

Laurency & Arifin (2022), who noted that FSE had no significant effect due to 

millennials’ lack of investment experience. Similarly, Adil (2023) found that in the 
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context of crowdfunding, FSE even had a negative effect on investment intention. 

Therefore, in the context of novice investors, TPB components such as attitude and 

social norms may be more dominant than FSE in shaping investment intention. 

The Effect of Financial Inclusion on Investment Interest 

The fourth hypothesis in this study is that Financial Inclusion has a positive 

effect on Investment Interest. Based on the hypothesis test results presented in 

Table 6, Financial Inclusion has a significant effect on Investment Interest, with a t-

statistic value of 5.181 and a significance value of <0.001. The higher an individual’s 

access to and participation in formal financial services (such as bank accounts, e-

wallets, and investment access), the higher their investment interest. This suggests 

that active engagement in the financial system supports individuals’ mental and 

technical readiness in making investment decisions. Thus, it can be concluded that 

the fourth hypothesis (H4) in this study is accepted. 

This finding aligns with Yanida et al. (2025), who reported that ease of access 

to digital financial services (a component of financial inclusion) significantly 

encourages investment intention among the youth. This supports the hypothesis 

that financial inclusion has a positive effect on investment interest. However, it 

contrasts with Yue et al. (2022), who found that digital-based inclusion can result in 

side effects such as excessive debt, which impedes rational investment behavior and 

capability. Therefore, it can be argued that access to financial services must be 

balanced with education and protection to ensure its benefits translate into 

productive and future-oriented financial behavior. 

Within the TPB framework, financial inclusion can strengthen investment 

intention by enhancing perceived behavioral control through ease of access, 

financial literacy, and trust in financial services. This is supported by Yanida et al. 

(2025), who found that digital access fosters behavioral intention among Gen Z 

Indonesians toward digital investment platforms. Core TPB components including 

self-efficacy (parallel to perceived behavioral control) play an important role in 

shaping investment intention. This means that if financial inclusion boosts 

confidence (self-efficacy) through accessibility and experience, its effect on 

investment intention will be even stronger. 

 

CONCLUSIONS  

Based on the analysis and discussion of this study, the following conclusions 

can be drawn: 

1) Perceived Risk has a significant positive effect on students' interest in stock 

investment. This indicates that the more students feel capable of managing 

investment risks, the greater their interest in actively and consciously investing 

in stocks. 
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2) Return Expectations have a significant positive influence on students’ 

investment interest. This shows that the expectation of potential returns can 

encourage students to start considering and planning for stock investments. 

3) Financial Self-Efficacy has a negative influence on students’ investment interest. 

In other words, confidence in financial management does not always align with 

investment interest, especially if it is not supported by sufficient experience or 

understanding of investment practices. 

4) Financial Inclusion has a positive effect on students’ interest in stock 

investment. This means that easier access to financial services, both digital and 

conventional, can encourage students to become more interested and engaged 

in stock investment activities. 
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