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MANAGEMENT OF INVESTMENT ACTIVITY OF THE ENTERPRISE
ON THE BASIS OF ECONOMIC VALUE
YIPABJIHHS IHBECTULIAHOIO JIAJBHICTIO NIJOPUEMCTBA
HA OCHOBI EKOHOMIYHOI IIIHHOCTI

Summary. The economic value of the investment activity of the
telecommunications enterprise is manifested in specific value characteristics,
which are formed as a result of the introduction of investment drivers and satisfy
stakeholders' certain needs and expectations. It creates a common value
characteristic inherent all stakeholder groups, which is associated with their
need for communications. As a result, the state receives the effect as the
distribution of information and communication technologies. Conceptual model

of management of investment activity of telecommunication enterprise is
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elaborated on the basis of economic value, which is based on the integrated
approach to the application of value-oriented management and stakeholders,
formulated specific principles and determinants of investment activity,
implementation of theoretical and applied basis on the formation, evaluation
and monitoring of the economic value of investment activities by the functional
components of the management. Results of the integral estimation of the
economic value of investment activity of telecommunications enterprises allow
determining a positive trend of its growth for the future, where the orientation to
the technological leadership and efficiency, formation of the value
characteristics of the enterprise owners and services users are determined as
the leading components of the economic value formation.

Key words: investment activity, telecommunications enterprise,
information and communications technologies, economic value, investment

drivers

Anomauyia.  Exonomiuna  yinnicmes — iH@ecmuyiunoi  OisibHOCMI
MeeKOMYHIKAYIHO20 NIONPUEMCINGA NPOSBTISIEMbCS 8 CREeYUDIUHUX 8APMICHUX
Xapakmepucmukax, AKi — Gopmylomecs 8  pe3yibmami  8NpPOBAONCEHHS
iHgecmuyitHux Opaueepie i 3a0080JbHAIOMb NEBHI NOmMpedu 1 OYIKY8AHHSL
3ayikaenenux cmopin. Lle cmeopioe 3a2anvHy YIHHICHY XApaKmMepucmukxy,
e1ACMUBY 6CiM 2pynam 3ayikasleHux cmopiH, sika nog'sa3ana 3 ix nompeodoi 8
KOMYHIKayisax. B pezynemami 0epaicasa ompumye makuti egpexm, sk nOuUpeHHsl
iHpopmayitino-KOMYHIKAYIUHUX — mexHono2iu. Po3pobreno  KoHyenmyaivHy
MOOeNb  YNPABNIHHA — [HEEeCMUYIUHOW  OUSIbHICMIO  MeNeKOMYHIKAYIIHO20
nionpuemMcmea Ha OCHOBL eKOHOMIYHOI YIHHOCMI, KA 3ACHOBAHA HA
KOMNJEKCHOMY — NiOX00i w000  3AcCmoOCy8aHHs  YIHHICHO-OPIEHMOBAHO20
MeHeOdCMeHmy ma  3ayiKagieHux CmopiH, CcQopMyIbO8AHO  KOHKDEMmHI
NPUHYUNU ma OemepMiHAHmu IH8eCMUYIUHOI OIAIbHOCMI, BNPOBAONCEHO
meopemu4Hi ma NPUKIAOHI 3acadu wWooo GoOpMy8aHHs, OYIHKU ma

MOHIMOPUH2Y THEeCMUYIUHOI OIIbHOCMI, eKOHOMIYHA YIHHICMb TH8eCMUYIUHOT
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OiNbHOCMI 34 (DYHKYIOHANbHUMU KOMNOHEHmamu ynpaeiinHs. Pezyremamu
iHme2panbHoi  OYIHKU eKOHOMIUHOI YIHHOCMI IH8eCMUYIUHOI  OisIbHOCMI
MeNeKOMYHIKAYIUHUX —~ NIONPUEMCIE  00380JAI0Mb  GUSHAYUMU — NO3UMUBHI
meHOeHyii il 3pocmaHHs Ha MAUOYmMHE, Oe OpiEHmayis HA MEeXHON02IYH)
nepegazy i eghekmugHicms, QOPMYBAHHS YIHHICHUX XAPAKMEPUCTUK BIACHUKIB
RIONPUEMCME I KOPUCMYBAUI8 NOCTYe BUHAYAIOMbCS K NPOBIOHI CKIAO08I
Gopmysans eKOHOMIUHOI YIHHOCMI.

Knwuoei cnosa: insecmuyivina  OisIbHICMb,  MeNeKOMYHIKAyiliHe
nionpuemMcmaeo, IHpOpMaYitiHO-KOMYHIKAYTUHI ~ MEeXHON02l,  eKOHOMIYHA

YiHHICMb, haxmopu iH6eCm)8aHHSI.

Introduction. Under modern conditions, the general-global tendency of
socio-economic development is the 4.0 industry, which is determined by
business, politicians and scientists as a means of increasing the competitiveness
of the industry through enhanced integration of cyberphysical systems into
production. Already today Industry 4.0 is changing business conditions,
production of goods and services, the processes of education and health care in
developed countries, embracing and penetrating into all aspects of social life.

The concept of sustainable infocommunication development, active use of
information and communication technologies (hereinafter — ICT) is at the heart
of the national projects of advanced countries of the world, systematically
making the transition to a digital economy.

The solution of this contradiction is to apply a complex of innovative
approaches in the economy and management of the investment activities of the
telecommunications company, their synthesis allows conducting investment
activity of the telecommunications enterprise at a new qualitative level in
practice which will provide both technical and economic development of the
telecommunications enterprise in accordance with the new socio-economic
requirements.
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Thus, the scientific problem is the lack of the accumulated scientific
knowledge about the formation of new scientific and applied approaches in the
economy and management of investment activities of telecommunication
enterprises creating opportunities for sustainable development of investment
activities of the telecommunication enterprise, which is based on modern
approaches to managing economic activities of the enterprise, experience of
using new funds for financing instruments for investment activities, as well as
taking into account the current conditions of operation and peculiarities of the
activities of telecommunication companies related to the specifics of its
organization and the created product.

The aim is to develop theoretical and methodological foundations and
applied provisions of the investment activity management of the
telecommunications enterprise on the basis of economic value.

Literature Survey. Interdisciplinary relations of the enterprise economy
and financial management, which are tracked in the given conceptual concepts,
have a direct impact on the substantiation of methods and tools of analysis,
planning and organization of investment activity of the enterprise, which largely
determine its successful implementation [4].

However, existing research of investment activity of the enterprise
concentrates attention on some aspects, not providing a single vision of the role,
tasks and results of investment activity at the enterprise.

To date, the issue of investment activity in the economic activity of the
enterprise, where it is regarded as an integral phenomenon, remains
insufficiently considered and researched, which is the root cause of the
achievement of current and future activity results, the bearer of economic value,
which is a source of formation of the value of the enterprise's economic activity
and information driver which supports and develops it [3].

Taking into account the important role of investment activity of the
enterprise, it becomes quite understandable feasibility and necessity of
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application of appropriate technologies and tools of strategic management, their
implementation takes place in the framework of general approach to the
management of economic activities of the enterprise [1]. It should be noted that
methods, structure, functions and target reference point of the enterprise activity
have undergone minor changes as a result of views evolution and change of
approaches to management.

The object plane of the investment activity reveals the interdisciplinary
links of its study on the basis of integration of the theory and practice of the
enterprise economy, financial, investment and strategic management,
anticipating its further study in the context of such areas as [7]: application of
value-oriented management and stakeholder theory, system of balanced
indicators; development of informational and analytical support of the enterprise
economic activity; application of methods of economic analysis, financial
planning and budgeting technologies; development of new and improvement of
existing tools of investment activity management of the enterprise taking into
account its peculiarities and role in formation of the final result of economic
activity.

The study of theoretical and methodological aspects of investment activity
in the context of value-based management will help in a more meaningful study
of its further development. Therefore, the value-oriented management and
stakeholder theory are the prospective areas which, in this research, are
determined as the basis of the economic development and management of
investment activities of the enterprise [5].

The theory of value-oriented management put forward the position on
increasing the value of the enterprise for its owners and external investors, who,
only in the case of satisfaction of business ownership, will invest and expand
investment resources for the purpose of its further development [14].

Two components are at the heart of owners satisfaction. The first is ability
of the enterprise to accumulate sufficient and possibly regular cash flowas a
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result of the activities. It receives the owner from its possession [15]. The
second, equally important component, is the gradual growth of the value of a
business that provides an increase in the welfare of the owners in the future [11].

Simultaniously to the value-oriented management the stakeholders theory
is developed, considering the purpose of the business as the creation and growth
of its value for all parties interested in the activities of the enterprise (internal
and external agents), which is called as stakeholders. Among the advantages of
applying the stakeholder theory are:

ensuring the importance of studying the environment [6];

increase in the level of trust and loyalty of consumers of the enterprise [8];

possibility to prevent publicity risk of damage;

development of interaction and communication with society provides a
potential increase in the social significance of the enterprise [13].

In turn, some disadvantages of the stakeholder theory canbe highlighted
[2]:

stakeholders are focused on their own needs and do not pay attention to
business affairs [12];

taking into account the interests of all stakeholder groups transforms the
purpose of the enterprise into a certain list in which some provisions may
conflict with each other [9];

it is possible to block certain areas of enterprise progress, especially those
that conflict with the interests of some stakeholders [10].

Methods. The methodological basis of the work is a set of methods and
techniques of scientific knowledge, including: dialectical and system approaches
to the subject of research, as well as theoretical and empirical methods, the main
of them are analogies, analysis, synthesis, used in determining the subject plane
of the research of the investment activity of the enterprise and its place in
economic activity; abstraction and concretization in formulating definitions of
key concepts of investment activity value, carrying out decomposition of
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communication between them, development of structural and logical scheme of
influence of investment activity on economic activity value of the enterprise for
stakeholders; method of distance from the standard, expert methods - measuring
the economic value of investment activity.

The information base of the research is analytical reports, data of annual
reports of telecommunication enterprises, monographic researches and
publications in periodicals on the researched subject, Internet resources, results
of the author's own researches.

Results. The investment activity of the enterprise usually involves the
simultaneous implementation of a certain set of investment decisions, which
have different tasks for the development of the enterprise activity, require
different amounts of investment, they are differentiate by the level and timing of
implementation. Such a wide range of characteristics requires the harmonization
of the level of efficiency in investment decisions within the framework of
targeted management units based on economic value.

In such circumstances, defining methodological provisions for the
formation of the investment program based on value is a task that needs to be
addressed in the scientific and practical fields.

The results of measuring and forecasting the economic value of
investment activity of “Kyivstar”, “VF Ukraine” and “Ukrtelecom” are
presented in the Tables 1-3.

Table 1
Integral estimation and forecast of economic value of the investment

activity of @ “Kyivstar”

The actual S tancrg;flize d Value in Expert S;IT;?(S);
Single indicators value of in . |Weight| 2019 given |forecast for
value in . 2022 based
2021 the weight 2022 .
2021 on weight

The leader in
the number of 1 UN 0,1 1 0,1
stations 7139

1. Technology
leadership
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2. Profitability of
investment capital 39,5 0.9 0,04 0,036 0,9 0,036
(PIC)
3. The share of
capital investing in 16 1 0,04 0,04 1 0,04
income
4. Differentiation of 13.1 01 | 005]| 0005 0.60 0.03
financial position
5. Payback period 1.86 years 1 0,05 0,05 1 0,05
6. D}fferentlatlon of . The b‘est. 1 0,09 0,09 1 0,09
services differentiation
7. Storgge of the -100 thqusand 0 0,05 0 1 0,05
subscriber base subscribers
8. Increase in the
number of - 0 0,05 0 0,75 0,0375
subscribers
9. Increase ARPU 18% 1 0,04 0,04 0,9 0,036
10. Increase in
Internet traffic 150 0,75 0,04 0,03 1 0,04
First place in
the top payers
11. Tax payments in the ficld of 1 0,06 0,06 1 0,06
communication|
12. Supply volumes | o 1 79 I 004 | 0,04 I 0,04
and dynamics
13. Improving 29% 1 008 | 0,08 1 0.08
earnings
14. Increase in 176% 1 009 | 0,09 0.6 0,054
dividend payments
54.5% of the
15. Ukrainian
Competitiveness mobile ! 0,08 0,08 ! 0,08
communication|
16. Economic value 4356 thous.
added (EVA) UAH ! 0.1 0.1 ! 0.1
Integral score - 12,75 1 0,84 14,75 0,92

Source: author's calculations on the basis of financial statements

According to the results of table 1 it can be concluded that the integrated
estimation of Kyivstar has a high level (84%). It characterizes the high level of

value, but given that most of the value characteristics of the value standard are
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based on the data of this enterprise, the result indicates some problematic
moments in the activity.

At the same time, according to experts, Kyivstar received an optimistic-
positive forecast, which will result increase of the indicator of the integral
assessment of the economic value of investment activity up to 92% at the
expense of the forecast on the maintaining the archieved size of the subscriber
base in 2021 and its further growth in 2022. The lowest scores were given by
individual indicators of differentiation of financial security and growth of
dividend payments. The latter is due to the fact that experts have pessimistic
opinions about the possibility of maintaining further dividend growth in
accordance with the achieved value and pace.

Table 2
Integral estimation and forecast of economic value of the investment

activity of “VF Ukraine”

Th Value in B . Forecast
Single The actual value ©. . 2020 XPETt | value for
o . standardized | Weight| . forecast | 59
indicators of in 2020 lue in 2020 given the for 2021
value in Weight or based on
1. Tpchnology 6058‘ base 0.85 0.1 0.09 0.8 0,08
leadership stations
2. Profitability of
investment capital 10.6 0,25 0,04 0,01 0,5 0,02
(PIC)
3. The share of]
capital . 21 1 004 | 0,04 1 0,04
mvesting 1n|
income
4. Differentiation
of financial 13,5 0,00 0,05 0,00 0,50 0,025
position
5. Payback period 3,17 0,94 0,05 0,05 0,9 0,045
meets the
) _y possibilities of
6. Differentiation| o . ine services 1 0,09 | 0,09 1 0,09
of services .
provided by
Kyivstar
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7. Sto.rage of thel -1100 thgusand 0 0,05 0.00 1 0.05
subscriber base subscribers
8. Increase in the
number of - 0 0,05 0,00 0,2 0,01
subscribers
9. Increase 0
ARPU 17% 0,94 0,04 0,04 0,9 0,036
10. Increase in 0
Internet traffic 200% 1 0,04 0,04 1 0,04

Second place in

the top payers of
11. Tax payments the 0,48 006 | 003 | 05 | 003

communication

sphere 2439,1

thousand UAH
12. Supply|
volumes and decrease 2% 0 0,04 0,00 1 0.04
dynamics
13 Improving g0, 1 008 | 008 | 08 | 0064
earnings
14. Increase 1in Decrease on
dividend payments 29% 0 0,09 0,00 0.6 0,054
éS. .. 36% 0,65 0,08 0,05 0,55 0,044

ompetitiveness

16. Economic| -414,6 thousand
value added (EVA) UAH 0 0.1 0,00 0.4 0,04
Integral score - 7,46 1 0,51 11,65 0,71

Source: author's calculations on the basis of financial statements

The results of the integrated evaluation of "VF Ukraine" allow
determining the main problematic aspects of the formation of the economic
value of the investment activity of the enterprise - the level of efficiency of use
of invested capital, differentiation of financial provision and value
characteristics of users of services. Despite the low economic value of
investment activity in 2021, experts predicted its growth for 2022, which firs of
all, in our opinion, is related to the size and level of efficiency of indicators in
the previous periods. The lowest estimation was given by the indicator, the
growth of the subscriber base, which shows the significant deficiencies in the

marketing activity of the telecommunication enterprise.
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Table 3

Integral estimation and forecast of economic value of the investment

activity of "Ukrtelecom"

The Value in Expert Forecast
) L The actual value ) . 2021 p value for
Single indicators . standardized | Weight| . forecast
of in 2020 . given the 2022 based
value in 2021 ) for 2022 .
weight on weight
active
implementation

1. Technplogy of.m technologies 0.85 0.1 0,085 0.8 0,08
leadership in case of the

presence of

outdated base
2. Profitability of 4,1 0,1 004 | 0,004 | 02 | 0008
investment capital
3. The share of
capital 10 0,62 004 | 0025 | 06 | 0024
mvesting n
income
4. Differentiation
of financial 13 0,05 0,05 | 0,0025 0.10 0.005
position
5. Payback period 2,09 1 0,05 0,05 1 0,05
6. lefc?rentlatlon ' leader in fixed 1 0,09 0,09 1 0,09
of services line nomenclature

reduction of
7. Storg ge of the subscribers on 0 0,05 0 0 0
subscriber base

12%

8. Increase in the
number of - 0 0.05 0 0 0
subscribers
9. Increase ARPU 15% 0,83 0.04 0,033 0,85 0,034
10. Increase in 129% 0,06 004 | 0002 | 03 | 0012
Internet traffic ? ’ ' ’ ’ ’
11. Tax payments [2008 thous. UAH 0,40 0.06 0,024 0,5 0,03
12. Supply
volumes and increase on 9% 1 0.04 0,04 1 0,04
dynamics
13. Improving | 4/ 2ce on 20% 1 0.08 | 0,08 1 0.08
earnings
lfl. .Increase n There are no 0 0,09 0 0 0
dividend payments payments
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45% in the fixed
5. communication 0,82 0,08 | 0,066 0,8 0.064
Competitiveness and internet
segments
16. Economic -879.8 thousand
value added (EVA) UAH 0 0.1 0 0 0
Integral score - 7,73 1 0,50 8,15 0,52

Source: author's calculations on the basis of financial statements

The results of the integrated assessment of the economic value of
Ukrtelecom's investment activities make it possible to determine that the
enterprise has the lowest level of economic value and the worst but positive
forecast. The indicators of subscriber base retention retained and gained zero
value, increasing number of subscribers, increasing dividend payments and
formation of the economic added value in 2021. This characterizes the low value
for stakeholders "Service users" and "Business owners" as the most influential
among all stakeholders. This demonstrates the urgent need for increased
engagement with these stakeholder groups and value-oriented activity.

Table 4 presents the summary results of determining the integral indicator
of economic value of investment activity of telecommunication enterprises of
Ukraine in 2021 and its forecast, obtained expertly for 2022.

Table 4
Summary results of the integrated evaluation of the economic value of the

investment activity of telecommunication enterprises of Ukraine

. Standardized | . Value‘ .| Expert forecast Forecast Vglue
Enterprise . given the weight in for 2022 given
value in 2021 for 2022 .
2021 the weight
"Kyivstar" 12,75 0,84 14,75 0,92
«VF Ukrainey» 7,46 0,51 11,65 0,71
"Ukrtelecom" 7,73 0,50 8,15 0,52

Source: author's calculations on the basis of financial statements

The results show that the integral indicator of economic value is the
highest in Kyivstar and is expected to further improve in 2022 according to the

forecast. “VF Ukraine” received a low level of economic value due to the impact
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of negative value of economic added value in 2021 and a significant outflow of
subscribers, but the forecast of experts is optimistic-positive. “Ukrtelecom” has
the lowest level of economic value and the worst forecast, which remained
positive due to the active technical development and the place occupied by the
enterprise on the market. Consistency of experts' opinions is estimated by the
coefficient of variation; it's value varies in the interval [7,5% ... 30%]. The
highest consensus of experts' opinions was obtained on the value characteristics
of the owners, and the lowest one - on the state indicators.

The content and essence of the developed theoretical and methodological
frameworks and applied provisions are aimed at creating opportunities for
sustainable development of investment activity of the telecommunication
enterprise on the basis of economic value, taking into account the current
conditions of accelerated spread of ICT and digitization of the economy.

Discussion. The determinants of the investment activity of a
telecommunication company are those determining levers that, if used in the
aggregate, provide its economic value, providing for simultaneous growth of the
economic effect of each invested hryvnia and the value characteristics of the
activity for stakeholders. According to the results of the conducted researches
such determinants indicated - investments in creation of additional services for
consumers, which determine the directions of operating activity diversification;
capital investment facilities producing technological leadership; formation of
financial support of investment activity from alternative value-oriented sources;
justification of investment decisions taking into account the value characteristics
of stakeholders.

Logical links between results and objects of investment activity of the
enterprise in relation to changes occurring in the economic activity of the
enterprise and manifested in certain indicators are depicted as a scheme of
influence of investment activity on the value of economic activity of the
enterprise for stakeholders, where the objects of investment as investment
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drivers of new added value creation, they form specific characteristics for
different stakeholder groups of the telecommunication enterprise.

Research of the quality of the investment driver for the introduction of 3G
technologies by Ukrainian telecommunication companies allowed identifying
the following trends: acceleration of revenues growth of telecommunication
enterprises due to a significant (over 100%) increase in the use of mobile traffic,
which influenced the revenue growth from mobile data transmission and ARPU,
grow of the subscriber base in two of the three largest mobile operators in
Ukraine. In particular, the results show that the investment driver "3G
Implementation" has allowed the enterprise of "VF Ukraine" to move to a new
stage of activity development, to increase the value of its activity in the market
as a result of the positive impact of the investment decision on the main value
characteristics by stakeholder groups.

Increase of the volume of the economic added value of a
telecommunications company is possible provided that a subscriber base is
created which is larger in number of subscribers than it is necessary to obtain its
minimum size. Therefore, an important aspect for a telecommunication
company is determining the threshold volume of the subscriber base, its excess
provides an increase of the volume of the economic value added without
additional capital and operating costs for the network, since the main cost
activity, in this case, becomes marketing, which provides the creation of a
subscriber base telecommunication enterprise, under close operational and
technological conditions, on the basis of effective pricing policy with the use of
modern means of services provision.

Further development of the model of the investment program formation of
the enterprise allowed formulating an improved model, which, unlike the
existing one, assumes consideration of the value aspects of the investment
activity of the enterprise and it is based on the following main provisions:
investment program of the enterprise with the determined selling duration accept
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projects that in case of common selling, generate a net cash flow that ensures the
creation of economic added value at the maximum permissible level of risk; the
cost of the investment program by investment volume may not exceed the
amount of financial resources available to the enterprise during the
implementation of the program. The amount of available financial resources
depends on the financial condition of the enterprise during the implementation
of the investment program.

Conclusion. Within the study of the specifics of the economic activity of
a telecommunication enterprise on the ability to generate economic added value,
specific economic factors of the operational activity of the telecommunication
enterprise were determined, namely: subscriber base, means of services
promotion, pricing policy, average level of income from one subscriber, which
collectively characterize various value characteristics of operational activities
for stakeholder. The subscriber base, which characterizes the number of users of
telecommunication services for a certain period of time, is defined as a basic
specific economic factor of operating activity, which synthesizes several
important value characteristics, namely - demand for enterprise services from
users; production capacity, determining the ability of an enterprise to serve a
certain number of subscribers on an ongoing basis; the scale of the enterprise's
activity in the country's telecommunications services market, as well as ability
to use a scale effect that allows obtaining greater economic added value for
approximately the same revenue per a subscriber and less capital burden on
income.

The model's improvement is based on the synthesis of key indicators of
time value concepts and value-oriented management. As a result, the formulated
model of the investment program of the enterprise based on value allows making
investment decisions that have high priority, but they are not able to provide

value added creation in the first years after implementation, to determine the
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total amount of annual economic value added from the investment activity of the
enterprise, the total level efficiency of capital invested in the enterprise.

The economic value of the investment activity of the telecommunication
enterprise as an internal characteristic of its economic activity is studied through
the characteristics of the status and efficiency of realization of the investment
activity it is estimated by the development indicators of the economic activity
results of the telecommunication enterprise in the value chain creation.
Characteristics of the economic value of the investment activity for a
telecommunication enterprise are largely reflected in value indicators such as net
investment, share of capital investment in net income, capital efficiency return
on invested capital. The results of economic development of a
telecommunication company are characterized by an increase in ARPU, net
income and efficiency, growth in assets, the formation of net cash flow and
economic added value. The specifics of the telecommunication enterprise are
reflected in such operational indicators of development as increase of subscriber
base, increase of traffic of Internet consumption or voice traffic, changes in the
structure of traffic characterizing changes which have occurred due to
improvement of quality of services provision, expansion of their nomenclature,
etc.

The results of the integrated assessment of the economic value of the
investment activity of Ukrainian telecommunication companies make it possible
to determine that the integral indicator is the highest in "Kyivstar". “VF
Ukraine” received a low level of economic value due to the impact of negative
value of economic added value in 2021 and a significant outflow of subscribers,
but the forecast of experts is optimistic-positive. “Ukrtelecom” has the lowest
level of economic value and the worst forecast, which remained positive due to
the active technical development and the place occupied by the enterprise on the
market. Consistency of experts' opinions is estimated by the coefficient of
variation; it's value varies in the interval [7,5% ... 30%]. The general positive
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tendency in the forecast of economic value of the investment activity of
telecommunication enterprises was noted, where the leading components of its
formation are orientation to technological leadership and efficiency, formation

of value characteristics of business owners and users of services.
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