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ABSTRACT

The study aims to explain and describe the implementation of Ev-VAIC as the expansion
of the Intellectual Capital measurement model, whether the Ev-VAIC model's feasible as the new
measurement Intellectual Capital (IC) model. There are four components, namely physical capital,
financial capital, human capital and structural capital. This study will demonstrate and develop a
case study. The company has listed the Indonesian Stock Exchange to assess the Ev-VAIC model's
feasibility as the new measurement Intellectual Capital (IC) model. The results of each Intellectual
Capital (IC) component evaluation were summarized in a new sheet to count the score total and
footprint (graphical representation) of each Intellectual Capital (IC) component. The use of Ev-
VAIC model could find out which components are good and are not good, which must be improved
to support the business performance. So, the Ev-VAIC results could be used as parameters for
decision-makers to evaluate how the company manages the Intellectual capital to maximize the
value the company.

Keywords: Evaluation-Value Added Intellectual Coefficient, Physical Capital, Financial Capital,
Human Capital, Structural Capital.

INTRODUCTION

These current, conventional accounting and performance measurement systems do not
contribute to achieving its business success. This is caused by companies more focused heavily
inclined towards financial and physical resources and minus the sources information on Intellectual
Capital's performance (IC) as intangible resources. Intangible assets are always present in a
company's. However, its intangible assets lack attention from internal the organizations.

Knowledge-driven firms will profit from innovative and knowledge-intensive services.
Knowledge and innovation are the driving force of a company's competitiveness and play a crucial role
in the economic and social development for this last period (Sahari & Santy, 2019). According to
academics, Intellectual Capital is considered an organization with a hidden value missing from
financial reports but causes a competitive gain advantage. This will provide added value to the
company. Sources of an organization's hidden value are available in financial statements and annual
reports.

Various sources of Intellectual Capital literature in finance and accounting, who have
addressed corporate external reporting, such as Pretty & Guthrie, 2000; Pulic, 2000; Mouritsen et
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al., 2001; Bukh et al., 2001; Ulum, 2008; Tan et al., 2007; Mavridis, 2004; Kamath, 2007; etc. Other
studies focus the intellectual capital value on the organization's annual report and financial
statements: Kristandl & Bontis, 2007; Abdolmohammadi, 2005; Williams, 2001; Chen et al., 2004; Gu
& Lev., 2003.

This paper is a continuation of a previous article in Batubara et al., 2021 which was based on
the value-added intellectual coefficient. The method ideas are finding the combination of three
previous studies: Stewart (1997); Andriessen (2001); Pulic (2000); which namely the Evaluation -
Value Added Intellectual Coefficient (Ev-VAIC). Ev-VAIC is an expansion of the measurement
Intellectual capital model. The aim is to understand, find, and strive for the various assets available,
which are categorized as components of capital employed (physical and financial capital) and
intellectual capital (human and structural capital) of the company (Batubara et al., 2021).

In this context, it created a system that could register, analyze and evaluate out/input
organization as Value Added (VA) to identify potential opportunities and increase competitiveness in
business economic, (the especially available in the organization's annual report and financial
statements). Because knowledge has become an economic value and wealth ingredient to gain a
competitive advantage, so needed the good management of strategies and practices to identify
potential opportunities for increasing competitiveness.

The Ev-VAIC models developed are attempts to measure intellectual capital value within
companies based on value-added (out/inputs) that are publicly available data (annual report and
financial statements). This model will be used extensively to compare intellectual capital performance
in different settings. The study aims to explain and describe the implementation of Evaluation-Value
Added Intellectual Coefficient” (Ev-VAIC) as the expansion of the Intellectual Capital measurement
model.

LITERATURE REVIEW
“Intellectual Capital” term and “Pulic” Model

In this article, the proposed new measurement model bases on three previous researchers, namely:
Thomas, Stewart, Daniel & Stewart (1997) that Intellectual capital is collective “brainpower, that has
a higher-valued asset and can create value-added or wealth in the organization. It consists of
knowledge capital, knowledge organization, information technology, intangible assets, intangible
management, hidden value, and individual or group experience. "The packaged useful knowledge" is
used as the term for Intellectual capital. Stewart, (2003) stated that Intellectual capital is the
knowledge to change the raw materials to the good things that are more valuable. It includes the
talent of staff, the value of proprietary knowledge and processes, and the value of relationships
between customers and suppliers.

Andriessen (2001) that Intellectual Capital is intellectual management for company assets,
resources, perspective, explicit competence, hidden, data, information, knowledge, the right decision,
which is called the organizational wealth managed together. Intellectual capital is based on the
organization as entities that various types of important resources, used in a transformation process to
created value (Andriessen, 2006).

Furthermore, Pulic (1998) that Intellectual capital terms are more famous as “Intellectual
ability". Intellectual ability is a result of employed physical capital and intellectual potential in the
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knowledge-based economy. Intellectual ability shows how successfully the company has used its
physical capital and intellectual potential. It is a unified picture of used physical capital and
intellectual potential by the company, with the goal to create as much value added as possible. Pulic
(2005) state that Intellectual capital is the knowledge that transforms raw materials (such as physical
and intangible) and makes them more valuable and this statement is also suit according to Stewart
(2001). The company management uses intellectual capital to emerge, harness and harvest personal
skill and information. Thus corporate can build a competitive advantage and resolve the challenges of
the century through harness intellectual capital. Intellectual capital is a term for employees in the
organization or a set of workers knowledge who can transform and incorporate knowledge into
product and service which could create value but is not a collection of different assets (Pulic, 2008).
The basis of creating the new measurement model of Intellectual Capital is the Pulic model. The
Pulic model was developed by Pulic (1998), namely Value Added Intellectual Coefficient (VAIC™).
The goal is to measure the company's intellectual capital and provide information about the value
creation efficiency of in/tangible assets in the company. Value Added Intellectual Coefficient (VAIC)
also indicates the efficiency of the employed potential of a company, financially as well as
intellectually. Pulic (2000) stated that the Value Added Intellectual Coefficient (VAIC™) is designed
to help managers leverage their organization's potential and maximize their value in the marketplace.
The higher the VAIC™ coefficient, so the better management has utilized the corporate potential.

VAIC™=VACA+VAHU+STVA

The VAIC™ model is a method for measuring business performance through uses a
complementary and integrating way for other value-added components. The VAIC™ model as the
efficiency consideration and contribution to the value creation of all the various production process
inputs means that the VAIC model cannot measure Intellectual capital value but to measure the
created value through assets (Batubara et al., 2001). VAIC™ as the business performance of
measure device through a calculation of data from the balance sheet.

The Ev-VAIC as the expansion of Intellectual Capital measurement model

The Intellectual Capital had an evolution passing from the pioneering studies to the advanced
ones (Chiucchi, 2008; Veltri, 2007) and at present, it is expanded to Evaluation- Value Added
Intellectual Capital (Batubara et al., 2021). The "Evaluation-Value Added Intellectual Coefficient”
or Ev-VAIC model is adopted from Steward (1997); Pulic (2000); Andriessen (1999). The base of
forming is the “Pulic” model.

This measurement model consists of Physical Capital (PY), Financial Capital (FI), Human
Capital (HC), and Structural Capital (SC). Value Added covers the Output and the Input.
Relationship Value Added with Physical capital, namely Value Added Physical-Evaluation, and
relationship Value Added with Financial capital, namely Value Added Financial Evaluation
(VAFI). Whilst Human capital and Structural capital from the “Pulic” model. The new
measurement model of Intellectual Capital in this paper could as follow:
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FIGURE 1

INTELLECTUAL CAPITAL - THE NEW MEASUREMENT MODEL WITH ITS

COMPONENTS

Figure above is the measurement new model of Intellectual capital by using Value Added
(VA), following the finding research by Pulic, IBEC (2003).Value Added consist OUTPUT and
INPUT. According to Pulic (2000) that OUTPUT is total revenue and INPUT is everything that

comes from outside the company.

In the above figure, this measurement model has two new components and two old
components. Two new components are physical and financial capital.

Physical Capital (PY) is physical goods (machinery equipment, office equipment) and
buildings that have repeatedly been used in the production periods. Physical capital refers to
accumulated that used to produce or provide services to receive income or achieve capital gain.
Physical capital is referred to as tangible assets of the organization. Relationship Value Added (VA)
and Physical capital (PY), namely Value Added Physical-Evaluation (VAPY), which is the following

equation:

VA
VAPY = —

PY

Financial Capital (FI) is a purchasing power or the saved-up financial wealth medium
(currency) and used to invest or develop a business by purchasing or acquiring physical capital.
According to Collender & Morehart, (2004); as cited in Curtiss, (2012) stated that the function of
financial capital is to pursue profitable investment opportunities without having to save the
necessary funds. Relationship Value Added (VA) and Financial Capital (FI), namely Value Added
Financial-Evaluation (VAFI), which is the following equation:

VA
VAFI = —
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Human Capital (HC) is the capability, competency, experience and skills of an employee's.
It is the most important asset in the company. Human capital is considered the organization's
distinctive character in contributing to production and profitability, thus improving organizational
performance. According to Stewart (1997) stated that human capital is capability of individuals
through researching in laboratories or managing the company. But the employee expenses are not
calculated as input but as an investment (Pulic & Marko, 2003). Therefore, employee expenses are
not considered costs. Human capital included the old component (VAIC™) and relation between
Value Added (VA) and Human Capital (HC), namely Value Added Human-Evaluation (VAHU),
which is the following equation:

VAHU = va
" HC

Structural Capital (SC) is the knowledge of how to use an effective way to collect, test,
organize, integrate existing knowledge, and then disseminate. That is a component of Intellectual
capital, which is an accounting entity belonging to the income statement. Structural capital refers
to the organizational and communication structures, management systems, collections (digital and
conventional), automation systems, patents, copyrights and the technical infrastructure. Pulic &
Marko (2005) stated that structural capital includes the second element from intellectual capital,
which is allowed to create wealth through the transformation of the work of human capital, and
called organizational capital. Structural capital also included the old component from the Value
Added Intellectual Coefficient (VAIC™). The relation Value Added (VA) and Structural Capital
(SC) is called Evaluation- Structural VValue Added (STVA), which is the following equation:

SC

STVA = VA
((VA — HC) +x)

VA

Thus, the fourth component can be added, which is followed equation:

STVA =

Ev — VAIC=VAPY+VAFI+VAHU+STVA

Or

Ev — VAIC =2 VA VA 5C
v “PY  FI HU VA

This new measurement model of Intellectual capital is used as information feedback for the
companies, strategy redesign, and the long-term and sustainable competitive advantages through
utilizing organizational knowledge. It can be described as follows:

Value Added (VA) = OUTPUT — INPUT

OUTPUT = Revenue or Total sales after minus with cost of good sold and other income
INPUT = Total of all operating expenses except the labor cost

Physical Capital (PY) = Total acquisition cost of fixed assets after minus with accumulated
depreciation

Financial Capital (FI) = Total fair value of financial assets (including of loans and
receivables)

Human Capital (HC) = Labor cost (such as salaries, wages, pension costs, profit sharing
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and incentive, payroll taxes and other employee benefits)
Structural Capital (SC) = Licensing agreement + favorable contract + goodwill

X = Licensing agreement + favorable contract + goodwill

Further, the Ev-VAIC will be categorize as the basis of five parameters, (Pulic, 2004)
namely:

« 1.00: Much worrying. Output is insufficient for covering Inputs necessary for
operational business (just labor expenses are covered).

. 1.25: Worrying. This is not enough value is created to ensure the business
development and survival of the company.

. 1.75: Relatively good. This is relatively good shape but not guarantee long term
safety 2.00: Efficient business performance. This is enough for intensive investment
in development.

« 2.50: Very successful business performance. This is the level of efficiency safe
businesses and workplaces.

METHOD

This study will demonstrate and develop a case study in the company context to assess the
Ev-VAIC model's feasibility as the new measurement Intellectual Capital (IC) model. It will be
done using hyperlink facilities in Excel software. A calculation sheet has been defined for each
Intellectual Capital component by counting the total score and footprint (graphical representation)
of each Intellectual Capital (IC) component. The results of each Intellectual Capital (IC)
component evaluation were then summarized in a new sheet. It counted the total score and footprint
(graphical representation) of each Intellectual Capital (IC) component.

The data used is secondary data obtained from publicly traded companies listed on the
Indonesian Stock Exchange based on the manufacturing sector from 2016 to 2018. The
manufacturing sector is the only sector in the sectoral index that has the primary sector, namely the
food & beverages, tobacco, pharmaceuticals, cosmetics & household; and houseware. There are
108 samples using the new measurement new model.

RESULT AND DISCUSSION

The Ev-VAIC calculation is not much different from the VAIC™ formulated by Pulic
(1998). The implicated of this new measurement model of Intellectual Capital (E-VAIC) have
conducted research in the manufacturing companies listed Indonesia Stock Exchange to measure
business performance. The following shows achieved results,

Table 1
DESCRIPTIVE STATISTIC OF
INTELLECTUAL CAPITAL

No: Sector-Sub Average Maximum Minimum

2016 | 2017 2018| 2016 | 2017 | 2018 2016 | 2017 | 2018
1 Food & Beverages 548 | 4.61 5.78|10.76 | 13.97 | 1858 | -0.97 | -3.59 | -1.07

2 Tobacco 4.66| 4.88 390| 875 875 | 785 | -0.79| -045| -1.61
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3 Pharmaceuticals 436 4.01 3.49| 7.85 6.57| 6.30 1.84 0.82 1.40
4 Cosmetics & Household 480| 4.06 3.33 [14.73 12.44 13.08 2.39 1.74| -1.84
5 Houseware 2.15| 4.46 1.68| 2.81 7.08| 2.49 1.70 3.08 0.76

Source: Batubara et al., 2021

Table 1 serves the average, maximum and minimum test result of Intellectual Capital by

using the Ev-VAIC in the manufacturing companies sector for 2016-2018. There are five sector-
sub of the manufacturing companies. In 2016, UNVR was a company of Cosmetics & Household
sectors-sub with a maximum value of Intellectual Capital of 14.73, and PSDN was a company of
Food & Beverages sector-sub with a minimum value of Intellectual Capital of -0.97. In 2017, the
Maximum and minimum value was in the Food & Beverages sectors-sub, which MLBI had a
maximum value of 13.97 and AISA had a minimum value of -3.59. In 2018, the Maximum value
was MLBI as a company of Food & Beverages sectors-sub with 18.58, and the minimum value
was MRAT with -1.84 as a company of Cosmetics & Household sectors-sub. For average value of
Intellectual Capital is divided based on sector-sub of the company manufacturing, could as seen as

follow,

Houseware

Cosmetics & Household

Pharmaceuticals

Tobacco

0.00

1.00

M Ev-VAIC (avarage) 2018

Note: N = 36 companies

FIGURE 2
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6.00

7.00

Figure 2 described that all of the company manufacturing sector-sub have increased and

decline for 2016 to 2018 based on the average value of Intellectual Capital, particularly for the
company of Houseware sector-sub declined significantly, at 2.15 in 2016; 4.47 in 2017 and 1.68
in 2018. In 2018, Pharmaceuticals and Cosmetics & Household of manufacturing sector- sub
declined of 3.49 and 3.33.

1. Value Added Physical Capital (VAPY)

capital (PY). It could be seen in Table 2, as follow:

Entrepreneurship and Economics

Further, will be described components of Intellectual Capital in the company of
manufacturing sector for 2016 until 2018.

The Value Added Physical Capital (VAPY) is Value Added (VA) divided by Physical
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Table 2
PHYSICAL CAPITAL

Average Maximum Minimum

No: Sector-Sub
2016 2017 | 2018 | 2016 2017 | 2018 2016 | 2017 | 2018
1 Food & Beverages 0.68 0.63 | 0.67 | 3.33 3.85 | 459 | -0.01 |-0.24 | -0.03
2 Tobacco 0.85 0.96 | 0.77 | 253 258 | 1.86 | -0.28 0.08 0.05
3 Pharmaceuticals 0.97 0.83 | 0.69 | 2.20 166 | 1.44 | 0.33 0.19 0.30
4 Cosmetics & Household 0.75 0.58 0.02 | 1.16 1.03 | 0.96 | 0.41 0.28 -1.57
5 Houseware 0.25 0.26 | 0.16 | 0.30 051 | 036 | 0.14 |-0.02 | -0.11

Source: Processing Data by Ev-VAIC, (2021)

Table 2 describes the average of Physical Capital in the manufacturing company sector- sub
from 2016 until 2018. The average value of the manufacturing company sectors declined in 2018. In
2016, the Food & Beverages sector-sub had a maximum value at 3.33, and the Tobacco sector-sub
had a minimum value at -0.28. In 2017, the Food & Beverages sector-sub had a maximum value at
3.85 and a minimum value at -0.24. In 2018, the Food & Beverages sector-sub had a maximum value
at 4.59, and the Cosmetics & Household has a minimum at -1.57.

2. Value Added Financial Capital (VAFI)

The Value Added Financial Capital (VAFI) is Value Added (VA) divided by Financial
capital (FI), as follow as:

Table 3
FINANCIAL CAPITAL
Average Maximum Minimum
No. Sector-Sub
2016 2017| 2018 | 2016 2017|2018 | 2016 | 2017 | 2018
1 Food & Beverages 0.50 0.35 | 0.37| 1.64 1.84 |1.43 |-0.08 -0.96 | -0.37
2 Tobacco 1.17 1.33 | 1.20| 1.88 1.87 |2.65 | -0.74 0.18 | 0.11
3 Pharmaceuticals 0.74 0.72 | 0.63| 1.33 1.63 |1.44 | 0.40 0.25 0.16
4 Cosmetics & Household | 0.25 0.57 | 0.45| 2.64 149 |1.87 | 0.28 0.21 | -0.41
5 Houseware 0.41 0.48 | 0.39| 0.58 0.85 (0.70 | 0.14 -0.02| -0.16

Source: Processing Data by Ev-VAIC (2021)

Table 3 present the average of Financial Capital in the manufacturing company sector-sub
from 2016 until 2018. The other manufacturing company sectors declined in 2018, except the Food
& Beverages sector-sub is unchanged from 2017 to 2018. In 2016, a maximum value was the
Cosmetics & Household sector-sub at 2.64, and a minimum value was the Tobacco sector-sub at -
0.74. In 2017 and 2018, the maximum value is the Tobacco sector-sub with 1.87 and 2.65. On the
other hand, the minimum value is the Food & Beverages sector-sub in 2017 and Cosmetics &
Household sector-sub in 2018.
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3. Value Added Human Capital (VAHU)

The Value Added Human-Evaluation is Value Added (VA) divided by Human capital
(HC), which is accounted by using measurement models and the result as seen as Table 4:

Table 4
HUMAN CAPITAL
Average Maximum Minimum
No: Sector-Sub
2016 | 2017 2018| 2016 | 2017 2018 | 2016 2017 | 2018
1 Food & Beverages 3.50 | 2.62 3.18 | 7.37 10.15 |15.35 | -0.47 -4.03 | -1.53
2 Tobacco 1.77 | 2.37 2.06 | 3.76 4.30 3.99 | -1.44 0.45 | 0.32
3 Pharmaceuticals 2.19 | 1.98 1.79 | 5.63 492 4.16 | 0.87 0.60 | 0.85
4 Cosmetics & Household 2.80 | 2.54 1.95 | 9.98 9.24 9.31 | 1.00 0.73 | -1.52
5 Houseware 1.29 | 1.04 041 1.61 1.75 1.31 | 1.03 -0.16 | -0.98

Source: Processing Data by Ev-VAIC (2021)

Table 4 show the average of Human Capital in the manufacturing company sector-sub from
2016 until 2018. The manufacturing company sectors-sub declined, except the food and beverages
sector-sub increase at 3.18 in 2018. In 2016, the maximum value was the Cosmetics & Household
sector-sub of 9.98, and the minimum value is the Tobacco sector-sub of -1.44. In 2017 and 2018,
the maximum and minimum value is the Food and Beverages sector-sub, which showed in the
above table. Human capital is a set of aptitudes, experiences and skills, knowledge, competencies
and abilities possessed by firm workers (Bontis et al., 2002). Human capital is inside the workers,
and it is not the property of the company.

4. Evaluation-Structural Value Added (STVA)

The Evaluation-Structural Value Added (STVA) is Structural capital (SC) divided by
Value Added (VA), as follow as:

Table 5

STRUCTURAL CAPITAL

Average Maximum Minimum
No: -

Sector-Sub | o016 | 2017|2018 | 2016| 2017 | 2018 2016 | 2017 | 2018

1 Food & Beverages 0.81 |1.01 | 1.56 3.13| 358 (10.23 -1.58 0.21 -1.71
2 Tobacco 0.87 |0.22 |-0.12 1.68 1.10 | 0.75 0.41 -1.17 -2.09
3 Pharmaceuticals 0.46 [0.49 | 0.37 0.94 2.00 | 0.86 0.10 -0.23 -0.15
4 Cosmetics & Household 043 [0.36 | 0.91 0.94 095 | 1.70 0.00 -0.05 0.32
5 Houseware 0.21 (2.69 | 0.72 0.40 7.27 | 2.02 0.03 0.35 -0.10

Source: Processing Data by Ev-VAIC (2021)
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Table 5 present the average of Structural Capital in the manufacturing company sector- sub
from 2016 until 2018. The average of Structural Capital has increased for sector-sub Food &
Beverages at 1.56, and the Cosmetics & Household at 0.91. Whilst, there are three manufacturing
company sectors-sub showed a decline in the average of Structural Capital for sector-sub of Tobacco at
-0.12, Pharmaceuticals at 0.37 and Houseware at 0.72. For 2016, 2017 and 2018, the food and
beverage sector-sub has a maximum value at 3.13; 3.58 and 10.23. In 2016, the minimum value was
the Food and Beverages sector-sub with a value of -1.56. In 2017 and 2018, the minimum value is
Tobacco sector-sub with the value of -1.17 and -2.09. Structural capital is a supportive infrastructure
for human resources (Benevene & Cortini, 2010) and includes all relevant aspects in development
corporate. In addition, the structural capital focuses on building indicators' elements to evaluate
performance (Bronzetti & Veltri, 2007).

Further, during three years (2016-2018), the Intellectual Capital of the manufacturing
company sectors is categorized based on the business performance parameters by Pulic (2004). As a
result, all the manufacturing sectors have-sub includes "the very successful business performance”
because they have efficiency safe businesses and workplaces, could as seen as the Table below:

Table 6
PARAMETERS INTELLECTUAL CAPITAL
Ev-VAIC (average) Average
No. Sector-Sub 2016 2017 | 2018 Total Categorized
1 Food & Beverages 5.48 461 | 5.78 5.29 Very successful
2 Tobacco 4.66 488 | 3.90 4.48 Very successful
3 Pharmaceuticals 4.36 4.01 | 3.49 3.95 Very successful
Cosmetics &

4 Household 4.80 4,06 | 3.33 4.06 Very successful
5 Houseware 2.15 4.46 | 1.68 2.76 Very successful

Source: Processing Data by Ev-VAIC (2021)

The researchers have been ranking performance business in the company, namely Mavridis
(2004); Kamath (2007). In addition, they used VAIC to rank the Intellectual Capital performance of
banks in Japan and India. The study same was done by Ulum (2008) for the banking listed on the
Indonesia Stock Exchange. The results found that the Indonesian banking companies in 2004 were
“top performers” category.

CONCLUSION

The Evaluation-Value Added Intellectual Coefficient (Ev-VAIC) is almost similar to
VAIC™ formulated by Pulic (1998). The Ev-VAIC is adopted from Steward (1997); Pulic (2000);
Andriessen (1999); and consider as an expansion of the Intellectual Capital measurement model.
The basis of The Evaluation-Value Added Intellectual Coefficient (Ev- VAIC) is the “Pulic”
model, namely VAIC™.

The differences between the Evaluation -Value Added Intellectual Coefficient (Ev-VAIC)
with Value Added Intellectual Coefficient (VAIC™) as stated below:
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- The Physical and Financial capital is applied as new components (to formulate) of
forming this new measurement model, which is considered new components, namely
Value Added Physical Capital (VAPY) and Value Added Financial Capital (VAFI)

- The additional factor in the Structural capital component, which is an adoption of the
Public model, by subtraction of the Value-Added to human capital and added with the
component value or (VA — HC) + x

«  The new measurement model of Intellectual capital consists of four components. There
are two new components, namely physical and financial capital, and two existing
components are human capital and structural capital

-  The final formula for calculating Ev-VAIC is as follows:

Ev-VAIC = VAPY + VAFI + VAHU + STVA
Or:
Ev-VAIC = VA/PY + VA/FI + VA/HU + SC/VA

«  The best business performance for Intellectual capital evaluation could be measured
by analyzing the annual report, through calculation by using measurement new model
the "Ev-VAIC", as expansion of Intellectual Capital measurement model

- The Ev-VAIC results could be used as parameters for decision-makers to evaluate how
the company manages the Intellectual capital to maximize the value the company.
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