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ABSTRACT

The purpose of this paper was to examine the determinant of investment among companies in consumption
goods sector listed on the Indonesia Stock Exchange (IDX) during the period of 2014-2017, with the sample as
many as 100 companies. The investment decision was measured by nett investment. The authors used the
random effects to test the variables that were associated with investment. This research found out that sales had
positive effect on investment, while the leverage and growth opportunity did not. The research findings
indicated that high sales were a positive signal to stakeholders, that the company had high performance as well

as high investment in assets.
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1. INTRODUCTION

Companies must allocate their funds for investment wisely
and efficiently. It becomes an absolute thing to do when
they make investment decisions. Companies must consider
everything when making such decisions in order
to get optimum results. The changing business environment
is very fast and rapid competition causes companies to take
this step [1].

Companies need funds from external parties to finance their
other needs.The use of extemal funds is more expensive
compared to that of internal funds. This can cause the
company's growth to decrease [2]. [3] stated that leverage
harms investment. This is due to agency conflicts between
sharcha:lcrs and bondholders. [4], [5], and [6], [7], [8], [9]
stated that leverage has a negative influence on corporate
investment. Companies that have low leverage, have high
free cash flow to do big investment. Rescarch conducted by
[10] explained that leverage and debt maturity have positive
effect on invcstmcnlnll] stated in his research that
leverage can have a positive or negative effect on firm
investment due to under-investment or overinvestment.
Companies having high growth can easily get funds
compared to those having low growth. Companies with low
growth find it difficult to get funds from extemal parties
because of the growing information asymmetry. This causes
companies with low growth to have lower cash.

High sales occurs by enlarging the scale of the company. In
general, companies issue debt to expand their scale. Thus,
there is a relationship btaccn sales and investment. Several
studies had presented the negative relationship between
leverage and corporate investment decisions, for example :
[7],[8] and [9]. [12] explained that leverage influences firm
investment. [13] in their research explained that there was
significant influence of leverage on firm investment in
companies with low growth. But the results of his research
showed that leverage has no significant effect on firm
investment in companics having high growth. [14] in his

4

research explained lhatgcrc is significant effect of leverage
on finm investment in small companies, but leverage does
not affect large companies. Research conducted by [10]
explained that leverage and debt maturity has a positive
nationship with the investment. [14], [15] explained that
there is a significant effect of sales on firm investment. [16]
explained that sales does not influence firm investment.
The problem of this research is whether leverage, growth
opportunity, and sales influence the investment decisions.
The purpose of this study was to analyze the effect of those
three variables on investment decisions. This research
provides benefits for investors to take the right investment
decisions in terms of choosing a company that will benefit
in the future. For creditors, this research contributes in the
way so that they could see the company's ability to repay its
debt. For managers, this research is useful so that they can
use existing resources in the company for investment
activities that earn profits in the future.

3
2. LITERATURE REVIEW

2.1 Agency Theory

Agency theory was initially stated by [17] , which was
developed theoretically by [18]. [18] stated that company
managers are the agc and principals are the shareholders.
[19] explained that this agency relationship creates two
problems, namely the asymmetry of information and the
conflict of interest due to the differences in objectives. The
conflicts of interest between agents and principa occur
because of an inequality of purpose. The manager does not
always act in the interests of the owner. This can lead to
agency costs that must be borne by the principal and agent.
Principals and agents are trying to reduce the agency costs.
[20] explain that agency problems lead to investment
inefficiency due to financing constraints.
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[21] explained that agency theory has two forms that have
evolved, namely the positivist theory agenda and the agency
theory related to the principal-agent relationship. Positive
Agency lha'y adopted by positivism researchers
emphasizes the principal-agent relationship between the
owners and managers of public companies exclusively [22].
Positive accounting thcory explains that there are three
hypotheses in the agency theory, namely the bonus plan
hypothesis, the debt/equity hypothesis, and the political cost
hypothesis. [18] explained the relationship between
principals and agents based onility maximization. These
result in why the agents do not always act in the best
interests of the principals. [24] explained that an agent's
decision depends not only on the agent him/herself, but also
on the incentives offered to the agent. This causes an agency
conflict.

2.2 Information Asymmetry Theory

If the information is complete and available to all players in
the capital market, then any desired investment project can
be financed. Lenders can receive good information about
the company, but sometimes they incur expensive costs to
check for the information. This is because they are outsiders
of the company. This happens because information about
loan quality is special / exclusive for certain companies.
[25] argued that the separation between pripals and
agents makes asymmetrical information. [26] stated that
information has a fundamental effect on the functioning of
capital markets. If a company has enough cash flow from
the its operations to finance the investment, then the
company can avoid external capital market. This shows that
the availablity of intemal financing increases the company's
ability to invest.

2.3 Signalling Theory

[25] gave another reason that explains the relationship
between internal finance and investment. They showed that
asymmetric information about a company's investment
project can cause conflicts of interest between the agents
and principals. Externally financed investment causes the
company to release the desired investment project. The
company has access to internal funds and they eliminated
the conflict of interest. Then the company will take all
projects with a positive NPV. This theory predicts a positive
relationship between internal finance and investment.

The company's internal finance and interest expense
are significant determinants of investment that happen
under the information asymmetry. Internal finance and
interest expense limit the investment directly to the
company's cost of capital. Asymmetric information
prevents companies from making all the investments
they want.
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2.4 Leverage, Growth Opportunity, Sales, and
Investment

Leverage is one source of corporate funding to finance the
investment activita, Companies use the leverage to invest
in various assets. Leverage is measured by using the debt-
to-assets ratio. The higher the leverage is, the higher the risk
bome by the company will be, as well as the greater the
level of profit. The use of leverage in comporate investment
and financing makes creditors receive a fixed rate of return
on debt. Investors will also continue to earn profit if the
business runs smoothly [27]. Debt to Total Assets' Ratio
(DAR) is a ratio that calculates a company's solvency level.
This ratio reflects the company's ability to meet its long-
term obligations.

Growth opportunity shows the company's opportunity to
grow in the future. A company with high growth rate needs
large funds for investment activities in fixed assets. The
company must provide sufficient funds to finance its
operating activities. A company with low growth mate
requires larger funds than that with high growth rate. This
company will use bigger debt in order to grow and develop.
Tobin's Q ratio measures the growth opportunity.
Companies with high Tobin's Q shows good financial
potential. This shows that the company has increased
profitability or reduced cost of capital. This can increase the
investment opportunities possessed by the company. High
Tobin's ) shows high growth opportunities of a company
with profitable investment potential.

Sales is the revenue received by a company during a certain
period. A company that has greater level of sales shas
higher company*s performance. Such high performance has
a positive impact on investment. The investment will
provide high return. A company having high level of sales
can make investors optimistic about the returns. Sales
become one of the factors used to measure the company’s
growth opportunity [28]. A company having high level of
sales shows that it has high growth opportunity.
Investment is investing in one or more assets fora long time.
A company invests in order to get profit in the future.
Investment is the a'rcnl consumption delay, which buys
productive assets for a certain period. Investment is a
commitment to a number of funds or other resources made
at this time, with the aim of obtaining future profits.
Investment has a relationship with funding. Companies that
do not have intemal funds, will use external funds for
investment. Investment is a means of issuing certain funds
with the aim of generating revenue and increasing company
value.

2.5 Hypotheses

A company uses leverage to finance its activities and bears
the fixed costs for increasing profits. The higher the level of
leverage, the more the company will invest, and the higher
the interest will be paid. The rate of retum on investment
can cover the higher fixed interest expense. [29] stated that
leverage has positive influence on investment. The higher
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the leverage, the higher the investment will be. This will
lower the level of financial risk, because investment returns
can cut the cost of debt repayment. [14] research showed
that there is positive influence of leverage on corporate
investment. Therefore, the hypothesis of this study can be
developed as follows:

H. : Leverage has a positive effect on investment

A company with high growth rate can cut the information
asymmetry that occurs. This company gets funds from
external parties. Companies with low growth opporluniti
face financial constraints to get the funds [30]. [30] found a
significant relationship between growth opportunities and
company investment among the companies with high
growth rate, but the result is not the same for those with low
growth opportunities. The investment made by the company
is a measure for investors that the company will grow in the
future. The lower the growth rate, the smaller the company's
investment in fixed assets will be. The higher the growth
rate, the more investment the company will make [28]. High
corporate investment activities due to the high level of
growth opportunity offer the opportunitics for companies to
make the right decisions in the future. Therefore, the
hypothesis of this study can be developed as follows:

Hyp : Growth opportunity has a positive effect on
investment

Sales shows the level of sensitivity of an investment. Stable
sales show that the company has good cash flow for
investment. Companies with stable levels of sales have
more funds than debt and bear a greater burden when being
compared to those whose sales are unstable. The funds
obtained are used for investment activitics. Companics
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having high sales means that they can get big profit from it.
The profit is used as internal funds to be invested in fixed
assets. The higher sales growth can enlarge the company's
scale. Most companies make investments to expand their
scale. [31] stated that sales influence the investment. If sales
increase, then investment also increases. Sales help
investors to see the state of the company. [15] explained that
if sales increase, company investment increases. Therefore
the hypothesis of this study can be developed as follows:
H.s : Sales has a positive effect on investment

3. RESEARCH METHODOLOGY

Samples were selected by using non-probability method
with judgment sampling techniques for observation, and the
result was 100 companies that had been collected from
Indonesia Stock Exchange (IDX) especially in the
consumption goods sector during the period of 2014-2017.
In order to avoid the outliers, we winsorized the data at 5%
level.

This study used Eviews6 to determine the research model,
then performed a descriptive statistical test in order to test
the sample data, and then proceeded with
a multicollinearity and heteroscedasticity test. Meanwhile,
several tests were also conducted, such as the hypothesis
testing used the t-test, F-test, and the Coefficient of
Determination (Adjusted R%).

Our regression model is specified as follows:

INVy=a+ B *Leveragey + £.*Qq + B+*Sales; + &, (1

The operationalization of the variables used in this study
can be seen in Table 1 below.

Table 1
Measurement of Variables

Variables Measurement

INV !a’f:t - Capital Expenditure— Depreciation

Net Fixed Asset
Total Liabilities

Leverage -
L ge = otal Assets
Q L MV Equity + BV Liabilities
Qit = Book value of Total Assets
Sales Sales it = Net Sales

Net Fixed Asset

This research used the random effects estimator in order to control the individual firm effects in the estimation
effects analysis is relevant in this research since all the explanatory variables are entered into the regression.

4. RESULTS AND DISCUSSION

. The random

Table 2
Descriptive Statistic of the Variables
Variables Mean Median Maximum Minimum
INV 0.293973 0.203431 2.085337 0.000391
Leverage 0.432332 0.379409 2.088437 0.066187
Q 4.821046 2984084 2328575 0.627623
Sales 5.677981 3.753214 4198735 0.459182
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Correlation Matrix

Leverage Q Sales
Leverage 1 0.052774 0.016667
Q 0.052774 1 0.429069
Sales 0.016667 0.429069 1

Empirical Result of the Impact of Leverage, Growth Opportunity, and Sales on Investment

Variable Coefl p-value
C 0.027097 0.7544
Leverage 0.059524 0.6450
Q -0.004529 0.6683
Sales 0.038919 0.0000
R-squared 0.342496

Adjusted R-squared 0.321949

F-statistic 16.66889

Prob(F-statistic) 0.000000

Firms Random Effects Yes

Obs 100

Table 4 reports the regression results from the effect of
lcvcraa growth opportunity, and sales on investment. We
found a positive but not significant effect of leverage on
investment. Growth opportunity had a negative but not
significant effect on investment. On contrast, there was a
positive and significant effect of sales on investment.

The higher the level of corporate leverage, the greater the
company conducts the investment activities. Managers, as
agents who manage the company, will use the leverage from
external parties to invest in fixed assets. The use of higher
leverage means that the agents must pay even higher fixed
interest expenses to creditors. Managers prioritize the
interests of paying leverage and fixed expenses to the
creditors, but not sharing the profits to them. Managers do
not pay attention to the interests of investors, which will
result in the agency conflicts between investors and
managers. To avoid the greater agency conflict between
investors and managers, and higher agency costs, managers
will control the company's investment activities.

Managers control the investment activities on fixed assets
by selecting the activities that can generate a certain rate of
return. The rate of return on investment in fixed assets can
cover the fixed costs due to the use of leverage. The return
on investment can control the behavior of managers in
making excessive investments in fixed assets. The increased
leverage can mitigate the overinvestment conflicts.
Managers must manage and replace the strategies that are
too aggressive in investing.

The higher the company's leverage becomes a signal for
investors that the company must pay-off the leverage and
fixed-interest expenses in that period. This makes investors
conduct the extensive supervision of investment actions
taken by the managers. Investors will oversee the company's
investment activities, which can increase the company's
revenue. They also want the increase in income in order to
prosper their welfare. They hope that they will get it in form
of dividends.

The results of this study are the same as those from tla
research conducted by [14], which stated that there is a
positive but not significant effect of leverage on investment.
The results of this study differ froffEose of [32], [30], [8)
who found out that there was a negative relationship
between leverage and investment. The results of this study
also showed that growth opportunity had a negative but not
significant effect on investment. The higher the growth
opportunity is, the lower the level of company investment
will be. A company with high growth opportunities tends
casier to get external fund from creditors. This is becuse the
company can give a positive signal to outsiders about its
ever-increasing growth. The greater the fund from external
parties means that the company has to pay more fund and
interest on time. This will make the company limit its
investment activitics on fixed assets. Thus, the company
will focus more on paying off its debt by increasing its
performance in order to generate large revenues.

A company with high growth or high Tobin’s Q value
means that it has more debt than the one with low Tobin’s
Q value. This causes the company to limit its investment
activities. A company with high debt must pay its debt on
n, so it will cut the investment activities in fixed assets.
The lower the company's growth rate is, the higher the
company's investment will be. A company with low growth,
which has low Tobin's () value, indicates that it has low debt.
The company will try to get external fund to finance its
investment activities. They will give large profit to the
company. The low amount of corporate debt gives signal to
outsiders that the company has fulfilled its debt contract
commitments with creditors on time. The creditors will
provide more loans to the company. Additional funds from
these creditors may increase the investment in fixed assets.
Investment in fixed assets supports and enhances the
company's operational activities, so that the contractual
commitments with creditors can be fulfilled.

This research provides the same result as the one conducted
by [33] and [31], which stated that growth opportunities
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have a negative but not significant effect on firm investment.

However, this research does not the same rcs as the
research of [34], [16], [10], who found out that there is a
positive and significant effect of growth opportunities on
firm’s investment.

Sales has positive effect on firm's investment. A company
with high sales shows that it gets high profit. High profit is
a source of internal fund for the company to invest in fixed
assets. Sales is one indicator for investors to invest in the
company. High sales gives a positive signal to stakeholders
that the company has high performance. Investment in fixed
assets is done by the company to increase its operational
activities in the future, so that it will get higher future profit.
Sales is the result of the income received by the company
for onc or more periods. Increased sales shows good
company’'s performance and has positive impact on
investment. Investments in fixed assets will increase the
return. A company that has greater level of sales, can make
investors become optimistic about their stock return. Sales
is one among the factors used to measure the growth
opportunity [28]. A company with high sales growth means
that it has high growth opportunity. This also means that the
company has good and profitable investment potential
Stable sales gives a positive signal to investors to invest
their fund in it. Sales is closely related to the rate of return
on the investment made by the company in fixed assets.
Investment in fixed assets will increase the company’s
productivity in sales.

5. CONCLUSION

This research found a positive but not significant effect of
leverage on investment. Growth opportunity had a negative
but not significant effect on investment. There was a
positive and significant effect of sales on investment. The
high company's leverage becomes a signal for investors that
the company must pay-off its leverage and fixed-interest in
that period. This urges the investors to conduct extensive
supervision of investment actions taken by the managers.
Investors will oversee the company's investment activities,
which can increase the company's revenue. They want the
increase the income in order to prosper their welfare. They
hope that they can get it in form of dividends. The low
amount of corporate debt gives a signal to outsiders that the
company has fulfilled its debt contract commitments with
creditors on time. The creditors in retumn will provide more
loans to the company. Additional fund from these creditors
may increase the investment in fixed assets. This kind of
investment can support and enhance the company's
operational activities, so that contractual commitments with
the creditors can be fulfilled.

A company with high sales shows that it gets high profit.
High profit becomes a source of internal fund for the
company to invest in fixed assets. Sales is one indicator for
investors to invest in the company. High sales is a positive
signal for stakeholders to see about the company's
performance. High sales gives a positive signal to
stakeholders that the company has high performance.
Future studies can use cash flow, firm size, profitability, and

Advances in Economics, Business and Management Research, volume 145

debt maturity as other variables that affect the company’s
investment, by using the sample of companies in mining
sector as well as expanding the period of observation.

REFERENCES

[1] Rentizelas, A., Tziralis, G., and Kirytopoulos, K.:
Incorporating Uncertainty in Optimal Investment
Decisions, World Review of Entrepreneurship,
Management and Sustainable Development, Vol.3, No 3,
pp. 273-283 (2007)

[2] Lang, LE., Ofek, E., and Stulz, R.: Leverage,
Investment and Firm Growth. Journal of Financial
Economics, Vol. 40, pp. 3-29 (1996)

[3] Myers, S.: Determinants of Corporate Borrowing.
Journal of financial Economics, Vol 26, pp. 3-27 (1990).

[4] Jensen, M.C.: Agency Costs of Free Cash Flow,
Corporate Finance, and Takeover. American Economic
Review, Vol 76, pp. 323-329 (1986)

[5] Stulz, R. M.: Managerial Discretion and Optimal
Financing Policies. Journal of Financial Economics, pp.
3-27 (1990).

[6] Grossman, Sanford J. and Oliver D. Hart. : The Costs
and Benefits of Ownership. A Theory of Vertical and
Lateral Integration. Journal Political Economy, Vol 94,
No 4, pp. 691-719 (1986)

[7] Aivazian, V.A. and Callen, J.L.: Corporate Leverage
and Growth. The Game-Theoretic Issues. Journal of
Financial Economics Vol 8, pp. 379-399 (1980)

[8] Odit, M.P. and H.B. Chittoo.: Does Financial
Leverage Influence Investment Decisions? The Case of
Mauritian Firms. Journal of Business Case Studies, Vol
4, No 9, pp. 49-60 (2008)

[9] Singhania, M. and A. Seth, 2010. : Fmancial
Leverage and Investment Opportunities in India: An
Empirical study. International Research Journal of
Finance and Economics, Vol 40, No 2, pp. 215-226

(2010)

[10] Viet A. Dang.: Leverage, Debt Maturity and Firm
Investment. An Empirical Analysis, Journal of Business
Finance & Accounting, Vol 38, No 1-2, pp. 225-258
(2011)

[11] Myers, Stewart C.. Determinants of Corporate
Borrowing. Journal of Financial Economics, Vol 5, No
No 2, pp. 147-175 (1977)

211




ATLANTIS

PRESS

[12] Mukhtar, Zeeshan., Hashmi, Shujahat .H., and Asad,
M. : Are Investment and Financing Decision Really
Independent? Ewvidence From Chemical Sector of
Pakistan. .Jinnah Business Review, Vol. 4, No.1, pp. 31-
37 (2016)

[13] DiSheng & Shuyang Hou. : Leverage, Growth
Opportunities and Firm Investment: The Case of
Manufacturing Firms in China. Thesis. pp. 1-25 (2014)

[14] Dr. Amalendu Bhunia. : Leverage Impact on Firms
Investment Decision. A Case Study of Indian
Pharmaceutical Companies International. Journal of
Contemporary Business Studies, Vol 3, No 1, pp. 35-45
(2012)

[15] Lafte Sarkhe, Mohammad Ramadan Ahmadi
Esmaeil Hamid, and Abdollah Mojadam. : Investigating
the Effect of Company Financial Leverage and Growth
Opportunities on the Investment Decisions in the
Companies Listed on Tehran Stock Exchange.
International Journal of Investment Management and
Financial Innovations, Vol 1, No 5, pp. 119-125 (2015)

[16] Omet , Ghassan, Yaseen, Hadeel, and AbuKadijeh,
Tareq. : The Determinant of Firm Investment. The Case
of Listed Jordanian Industrial Companies. International
Journal of Business and Management, Vol 10, No 9, pp.

53-59 (2015)

[17] Ross Watts.:
Dividends . The Journal of Business, Vol 46, No 2, pp.
191-211 (1973)

The Information Content of

[18] Jensen, M.C. and Meckling, W.H.: Theory of the
Firm. Managerial Behavior, Agency Costs and
Ownership Structure. Journal of Financial Economics,
Vol 3, pp. 305-360 (1976)

[19] Messier, W.F., Glover, S.M., Prawitt D. F.
Auditing & Assurance Services. A systematic Approach
5th Edition. McGraw-Hill Irwin, New York (2008)

[20] Guariglia, Alessandra and Yang, Junhong.: A
balancing Act: Managing Financial Constraints and
Agency Costs to Minimize Investment Inefficiency in
the Chinese Market. Journal of Corporate Finance, Vol
36, February, pp. 111-130 (2016)

[21] Jensen, Michael C.: Organization Theory and
Methodology. The Accounting Review, Vol 58, No 2, pp.
319-339 (1983)

[22] Eisenhardt, Kathleen M.: Agency Theory. An
Assessment and Review. Academy of Management
Review, Vol 14, No 1, pp. 57-74 (1989)

Advances in Economics, Business and Management Research, volume 145

[23] Watts, Ross L. and Zimmerman, Jerold L.: Positive
Accounting Theory. Prentice-Hall Inc ( 1986)

[24] Byrd , J., Parrino, R., and Pritsch , G.
Stockholder-Manager Conflicts and Firm Value.
Financial Analysts Journal, Vol 54, No 3, pp.14-30
(1998)

[25] Myers, S.C., and Majluf, N. S.: Corporate Financing
and Investment Decisions when Firms have Information
and Investors do not have. Journal of Financial
Economics, Vol 13, No 2, pp. 187-221 (1984).

[26] Greenwald, B., Joseph, E. S., and Andrew, W. :
Informational Imperfections in the Capital Market and
Macroeconomic Fluctuations.  American Economic
Review Vo 74, pp. 194-199 (1984)

[27] Brigham, E.F., and Houston, J.F.: Fundamentals of
Financial Management. Cengage Learning. (2011)

[28] Firth, M., Lin, C., Liu, P., and Wong, S. M. L.:
Leverage and Investment under a State-Owned Bank
Lending Environment. Evidence from China. Journal of
Corporate Finance, Vol 14, No 5, pp. 642-653 (2008).

[29] Hite, G.L.: Leverage, Output Effects, and the M-M
Theorem. Journal of Financial Economics, Vol 4, No
2, pp. 177-202(1977)

[30] Aivazian, V.A., Ge, Y., Qiu, J.: The Impact of
Leverage on Firm Investment Canadian Evidence.
Journal of Corporate Finance Vol 11, pp. 277-291 (2005)

[31] Khursheed A., Zulfigar S., Shah Ali, Bilal H, and
Ahmad Habib. : Impact of financial leverage on firm
investment. African journal of  business
management Vol 7, No 14, pp. 1115-1125 (2013)

[32] Ahn, S., Denis, D.J., Denis, D.K.: Leverage and
Investment in Diversified Firms. Journal of Financial
Economics, Vol 4 79, pp. 317-337 (2006)

[33] ZeeshanM. et al. Are Investment and Financing
Decision really independent? Evidence from Chemical
Sector of Pakistan. Jinnah Bussiness Review, vol. 4,
pp.31-37(2016).

[34] Chen R, Ghoul AE, Omrani G, Wang H. (2013).
Do state and foreign ownership affect investment
efficiency? Evidence from Privatizations. pp. 408-
421.(2013)

212




Investment Decision: The Case of Indonesian Manufacturing
Companies Authors

ORIGINALITY REPORT

11 106 6« 3

SIMILARITY INDEX INTERNET SOURCES PUBLICATIONS STUDENT PAPERS

PRIMARY SOURCES

.

Submitted to Krida Wacana Christian

University
Student Paper

T

)

Submitted to Tarumanagara University
Student Paper

T

e

repo.unhi.ac.id

Internet Source

T

-~

jbrec.pk

Internet Source

T

o

repository.ubharajaya.ac.id

Internet Source

T

ljicc.net

Internet Source

(K

BH B

jurnal.umsu.ac.id

Internet Source

T

Amira Houaneb, amira Houaneb, Rim Ben
Hassen, Dorra Talbi. "Association between
restrictive covenants and accounting

T



conservatism: evidence from US public debt",
Journal of Financial Reporting and Accounting,

2021

Publication

docplayer.net

Internet Source

T

www.tadat.org

Internet Source

N
o

T

scholarhub.ui.ac.id

Internet Source

—_—
—

T

www.moodysanalytics.com

Internet Source

—_
N

T

article.aascit.org

Internet Source

—
w

T

Exclude quotes On Exclude matches

Exclude bibliography On

<1%



