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 The scope of this research is a study of the effect of profieffectity (ROE) and 
liquidity (CR) on firm value (PBV) with capital structure (DER) as an 
intervening variable at AKR Corporindo Tbk in 2016-2020. The purpose of 
this study was to determine the effect of profitability (ROE) and liquidity 
(CR) on firm value (PBV) with capital structure (DER) as an intervening 
variable that analyzes the pattern of relationships between variables in the 
variable's cause and effect and to know the fact and indirect. This research 
is quantitative research with a path analysis approach. The results from 
substructure one show that partially pro partial (ROE) has no significant 
effect on capital structure (DER). Liquidity (CR) partly has a negative and 
significant impact on capital structure (DER), and the combined product of 
profitability (ROE) and liquidity (CR) on capital structure (DER) is 79,8%. 
Partial profitability (ROE) has a positive and significant effect on firm value 
(PBV), liquidity (CR) partially has a negative and significant impact on firm 
value (PBV), and capital structure (DER) has and significant effect on firm 
value (PBV). The combined impact of profitability (ROE), liquidity (CR), and 
capital structure (DER) variables on firm Value (PBV) is 30,2%. 
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1. INTRODUCTION  

 The great transformation of industry in Indonesia is developing very fast, along with 
advances in science and technology. This growth has resulted in fierce competition; therefore, 
each company must work effectively and practice the right strategy to survive and compete in its 
business activities. The rapid growth of a company should be an attraction to encourage increased 
investment and will impact the economic development of a country.  

Every company certainly has targets to be achieved. One of the company's targets is to 
maximize the welfare of shareholders. Maximizing company value is very important for a 
company because maximizing company value means optimizing shareholder prosperity to 
describe the company's main objectives (Kurniasih and Ruzikna 2017). The greater the 
company's value, the more prosperity the company owner will receive. The company's value is 
considered to be of high value, able to reflect its performance so that it can influence investors' 
assumptions about the company (Prastuti and Sudiartha 2016). 

Thel company valuel can bel seleln from thel stock pricel. If a company has a high stock pricel 
relflelcting thel company is financially capablel, this will fostelr confidelncel in invelstors that thel 
company has a good chancel of profit in thel futurel. Melanwhilel, according to (Massiel, Tommy, and 
Kolelangan 2017), company valuel is delfineld as thel pricel that potelntial invelstors arel willing to pay 
if a company is to bel sold (Massiel elt al., 2017); thel valuel of thel company can relflelct thel valuel of 
asselts owneld by thel company such as selcuritiels. 
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Thel following is thel data on thel calculation of profitability (ROE), liquidity (CR), capital 
structurel (DER), and company valuel (PBV) at AKR Corporindo Tbk listeld on thel Indonelsia Stock 
Exchangel for thel 2016-2020 pelriod: 

 
Table 1 Profitability (ROE), Liquidity (CR), Capital Structurel (DER), and Company Valuel (PBV) 

Data on AKR Corporindo Tbk Companiels Listeld on thel Indonelsia Stock Exchangel in 2016-2020: 

Company 
Namel 

Ye lar 
Profitability Liquidity 

Capital 
Structure l 

Company 
Valuels 

ROE CR DER PBV 

AKR 2016 0,1297 1,2709 0,9606 2,9833 
Corporindo 2017 0,1445 1,6238 0,8631 2,8233 

Tbk 2018 0,1608 1,3976 1,0088 1,7350 
 2019 0,0698 1,2370 1,1267 1,5753 
 2020 0,0911 1,5763 0,7699 1,2094 

Source l: IDX (data has beleln proce lsse ld) 2022 

 
According (Lukviarman, 2006) re lve laleld that the l industry standard value l that can be l said to be l 

good is with a profitability ratio (ROE) of 8.32%. Base ld on table l 1, it can be l se le ln that the lre l was a 
phe lnome lnon in 2019 that its profitability fe lll be llow the l industry standard value l, which was 7% from the l 
pre lvious ye lar. In 2020, it only slightly incre lase ld by 0.79% from the l industry standard value l of 8.32%, 
me laning that the l company's ability to ge lne lrate l profits in 2019 and 2022 has de lcre lase ld from the l pre lvious 
ye lar. 

According to Riyanto (Fahmi 2013, 67) said, "if a company de lte lrmine ls that the l curre lnt (Fahmi, 
2013, p. 67)ratio to be l maintaine ld is 3:1 or 300%, this me lans that e lve lry curre lnt de lbt of Rp 1.00 must be l 
guarante le ld with lanvar asse lts of Rp 3.00. Base ld on table l 1, the l currelnt ratio of AKR Corporindo Tbk doe ls 
not me le lt the l ratio of 3:1, me laning that the l company's ability to me le lt short-te lrm obligations maturing is 
ve lry low. 

According to (Nugroho 2012) re lve laleld that inve lstors te lnd to be l more l inte lre lste ld in a celrtain DER 
((Nugroho, 2012)de lbt to e lquity ratio) value l of le lss than 1 or 100% be lcausel more l than 1 indicate ls the l 
company's risk te lnds to be l highe lr. If the l DER is lowe lr, the ln the l company's ability to ge lt profit is highe lr, and 
vice l velrsa; if the l highe lr the l DER is, the l company's ability to ge lt profit will be l lowe lr. Howe lve lr, table l 1 shows 
that the lre l is a DER valuel of more l than 1 or e lve ln re lache ld 113%, which occurre ld in 2019, me laning that thel 
risk of AKR Corporindo Tbk te lnds to be l highe lr so that the l company's ability to ge lne lrate l profits is lowe lr. 

According to (Se ltianto 2016), a low PBV ((Se ltianto, 2016)price l to book value l) indicate ls a de lcre lasel 
or move lme lnt in the l quality and pe lrformance l of the l company conce lrne ld is ge ltting we lake lr. The l 
phe lnome lnon that occurre ld in the l company value l of AKR Corporindo Tbk from 2016-2020 e lxpe lrie lnce ld a 
continuous de lcline l while l foste lring inve lstor confide lnce l to inve lst by looking at the l incre lasing company 
valuel. Still, the l AKR Corporindo Tbk company value l indicateld by the l PBV value l is ge ltting lowe lr from 2016 
to 2020. (Lukviarman, 2006) 

From the l de lscription above l, re lse larchelrs are l inte lre lste ld in re lse larching to prove l whe lthe lr the lre l is a 
significant positive l and or ne lgative l influe lnce l of profitability and liquidity on the l valuel of the l company 
through the l capital structure l as an inte lrve lning variablel base ld on the l company's financial state lme lnts, 
assuming that the l company's financial statelme lnts be ltte lr de lscribe l the l condition of the l company. "The 
Effect of Profitability and Liquidity on Company Value with Capital Structure as an Intervening 
Variable in AKR Corporindo Tbk Company Listed on the Indonesia Stock Exchange for the 2016-
2020 Period". 

Baseld on the l background of the l above l proble lms, this study aims to de lte lrmine l the l e lffe lct of 
profitability and liquidity on company value l through the l capital structure l as an inte lrve lning variable l in the l 
AKR Corporindo Tbk company from 2016 to 2020. 

According to (Sartono 2012, 107), the l conce lpt of company value l is de lfine ld as the l price l that 
inve lstors are l willing to pay if a company is to be l sold.(Sartono, 2012, p. 107) 

According to We lston and Cope lland (Fahmi 2013, 184), the l conce lpt of capital structure l state ls that 
the l profitability ratio is a ratio to asselss the l company's ability to se le lk profit. (Fahmi, 2013) 
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The l conce lpt of liquidity, according to (Fahmi 2013, 65), state ls that thel liquidity ratio is the l ability 
of an e lnte lrprise l to me le lt its short-te lrm obligations on time l. For e lxample l, payme lnt of e llelctricity, te lle lphone l, 
PDAM wate lr, e lmploye le l salarie ls, te lchnician salarie ls, ove lrtime l pay, te lle lphone l charge ls, and so on. (Fahmi, 
2013) 

  
2. METHOD  
2.1  Jenis and Data Source  

 The l type l of re lse larch use ld is quantitative l re lse larch on the l path analysis approach. "pathway 
analysis is a te lchnique l for analyzing causal re llationships that occur in multiple l re lgre lssions if the lir fre le l 
variable ls affe lct bound variable ls not only dire lctly but also indire lctly" (Sarwono 2012, 18)(Sarwono, 2012, 
p. 18) 

The l type l of data use ld in this study use ld se lcondary data. The l data ne le lde ld include l the l financial 
state lme lnts of AKR Corporindo Tbk for 2016-2020. The l source l company's financial state lme lnt data we lre l 
obtaine ld from the l www.idx.co.id we lbsite l on the l Indone lsia Stock Exchange l (IDX) in 2016-2020. Othe lr data 
was obtaine ld by taking the l lite lrature l of the l book and othe lr source ls re llelvant to the l study to se lrve l as the l 
basis for discussion to support the l succe lss of this re lse larch. 

The l data collelction te lchnique ls useld in this study are l as follows: 
1. Docume lntation te lchnique l is a data collelction te lchnique l by vie lwing and studying docume lnts and 

re lcords at the l AKR Corporindo Tbk company for the l 2016-2020 pe lriod, which is studie ld in the l form 
of writte ln source ls, books, dire lctorie ls, and othe lr data re llate ld to re lse larch. The l data is in the l form of 
annual financial state lme lnts of companie ls going public liste ld on the l Indone lsia Stock Exchange l. 

2. The l ne lxt te lchnique l is lite lrature l study; this activity is carrie ld out by collelcting data from various 
lite lrature l in librarie ls and e llselwhe lre l. The l lite lrature l use ld is not only limite ld to books but also in thel 
form of docume lntation and writte ln mate lrials. The l lite lrature l can be l found in various the lorie ls, laws, 
propositions, principle ls, opinions, and ide las that can be l useld to analyze l and solve l the l proble lm unde lr 
study. 

2.2  Analysis Method 
 The l data analysis me lthod is a proce lss of re lse larching data that has be le ln colle lcteld and proce lsseld to 

answe lr proble lm formulation. So this study will te lst the l influe lnce l of fre le l variable ls (ROE and CR) on 
e lndoge lnous variable ls (DER), fre le l variable ls (ROE and CR) on bound variable ls (PBV), e lxoge lnous variable ls 
(DER) on bound variable ls (PBV) and fre le l variable ls (ROE and CR) through inte lrve lning variable ls (DER) on 
bound variable ls (PBV) both dire lct, indire lct and total influe lnce ls. 

In this me lthod of the l path, the l analysis use ls substructure l e lquations. So the l substructure l e lquation 
in this study is as follows: 

1. Z = βZX1 + βZX2 + e l1 (substructure l e lquation one l) 
2. Y = βYX1 + βYX2 + βYZ + e l2 (substructure l e lquation two) 

Calculating the indirect effect: 
1. IE = βZX1 x βYZ (X1 against Y via Z) 
2. IE = βZX2 X βYZ (X2 against Y via Z) 

Calculating the total effect: 
1. TE = βZX1 + βYZ (X1 against Y via Z) 
2. TE = βZX2 + βYZ (X2 against Y via Z) 

He lre l's a picture l of the l path diagram analysis base ld on the l e lquations of substructure l one l and 
substructure l two above l: 

 
Draw 1. Path Diagram of the l Effe lct of Profitability (ROE) and Liquidity (CR) On Company Value l (PBV) 

Dire lctly and Indire lctly Through Capital Structure l (DER) 
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Source l: Data procelsse ld by relselarche lrs, 2022 

  
3. RELUST AND DISCUSSION  

3. 1. Relust  
 In this study, hypothe lsis te lsting was carrie ld out in stage ls, name lly by analyzing the l path following 

the l structural mode ll; the l first stage l was the l substructure l mode ll one l, name lly te lsting the l e lffe lct of 
profitability (ROE) and liquidity (CR) on the l capital structure l (DER). The l se lcond stage l is a substructure l 
mode ll of two, name lly te lsting the l e lffe lct of profitability (ROE), liquidity (CR), and capital structure l (DER) on 
company value l (PBV) both partially, combine ld, and total influe lnce l. 

3.1.1   Calculation of Substructure One 
 a. Effe lct of Exoge lnous Variable l Profitability (ROE) on Endoge lnous Variable l Capital Structure l 

(DER) 
Table 2 Effe lct of Profitability (ROE) and Liquidity (CR) Partially On Capital 

Structure l (DER) 

Coe lfficie lnts a 

Unstandardizeld 
Coe lfficie lnts 

Standardizeld 
Coe lfficie lnts 

Be lta 

 

 
 

t 

 

 
 

Sig. Modell                          B Std. Error 

1 (Constant)         1.636 .049  33.066 .000 

Profitability      -.110 .254 -.027 -.430 .668 

Likuidity          -.466 .033 -.885 -14.295 .000 

a. Delpelndelnt Variable l: Capital Structure l 

Source l: Re lse larchelrs 2022, using SPSS 25 

 
a. Profitability (ROE) partially had no significant e lffe lct on the l capital structure l (DER) with a re lsult t 

of -0.430 < t table l -1.67. The l valuel of the l e lffe lct of profitability (ROE) on the l capital structure l (DER) 
was -0.027 and a significant valuel of 0.668 > 0.05. 

b. Liquidity (CR) partially ne lgative lly and significantly affe lcts the l capital structure l (DER) with a re lsult 
t of -14,295 > t table l -1.67. The l influe lnce l of liquidity variable ls on the l capital structure l (DER) is -
0.885, and the l significant value l is 0.000 < 0.05. 
 

b.   Effe lct of Exoge lnous Liquidity Variable ls (CR) on Endoge lnous Variable ls of Capital Structure l 
(DER) 

 
Table 3 Effelct of Profitability (ROE) and Liquidity (CR) Combineld on Capital Structure l (DER) 

Summaryb 

 

 

Modell 

 

 

R 

 

 

R Square l 

Adjusteld 
R 
Square l 

Std. The l 
e lrror in the l 
Estimatel 

Durbin
- 
Watso
n 1 .893a

 .798 .791 .0681761 1.743 
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a. Preldictors: (Constant), Liquidity, Profitability  

b. Delpe lndelnt Variablel: Capital Structure l 

Source l: Relselarche lrs 2022, using SPSS 25 

The l e lffe lct of profitability (ROE) and liquidity (CR) toge lthe lr on the l capital structure l (DER) with R 
square l value ls of 0.798 and 0.202 is anothe lr variable l outside l this study. 

 
3.1.2   Calculation of Substructure Two 

 
Table 4 Effelct of Profitability (ROE) Liquidity (CR) and Capital Structure l (DER) Partially 

On Company Value l (PBV) 

Coe lfficie lnts a 

Unstandardizeld Standardizel

d 

 

 

t 

 

 

Sig. 

Coe lfficie lnts Coe lfficie lnts 

Modell B Std. Error Be lta 

1 (Constant) .790 .188  4.200 .000 

Profitabilitas 10.603 2.778 .451 3.816 .000 

Likuiditas -3.574 .924 -.752 -3.867 .000 

Struktur -3.810 1.173 -.613 -3.250 .002 
Capital  

a. Delpelndelnt Variable l: Company value l 

Source l: Re lse larchelrs 2022, using SPSS 25 

 
a. Profitability (ROE) partially had a positive l and significant e lffe lct on the l value l of the l company (PBV) 

with a re lse larch t value l of 3,816 > t table l 1.67. The l e lffe lct of profitability (ROE) on the l valuel of the l 
company (PBV) is 0.451, and the l sig value l is 0.000 < 0.05. 

b. Liquidity (CR) partially ne lgative lly and significantly affe lcts the l value l of the l company (PBV) with a 
re lse larch t value l of -3,867 > t table l -1.67. The l amount of liquidity (CR) e lffe lct on company value l 
(PBV) is -0.752, and the l sig is 0.000 < 0.05. 

c. The l capital structure l (DER) partially ne lgative lly and significantly affe lcts the l value l of the l company 
(PBV) with a re lse larch t value l of -3,250 > t table l -1.67. The l magnitude l of the l capital structure l (DER) 
e lffe lct on the l company's Value l (PBV) is -0.613, and the l sig valuel is 0.002 < 0.05. 

 
Table 5. Effelct of Profitability (ROE), Liquidity (CR), and Capital Structure l (DER) 

Combine ld on Company Valuel (PBV) 

Modell Summaryb 

 

 

Modell 

 

 

R 

 

 

R Square l 

Adjusteld R 
Square l 

Std. An 
e lrror in the l 
Estimatel 

Durbin
- 
Watson 

1 .549a
 .302 .264 .0632124 2.624 

a. Preldictors: (Constant), Capital Structurel, Profitability, Liquidity  

b. Delpe lndelnt Variablel: Company Value l 

Source l: Relselarche lrs 2022, using SPSS 25 
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a. The l e lffe lct of variable l profitability (ROE), liquidity (CR), and capital structure l (DER) 
simultane lously on the l value l of the l company (PBV) with an R square l valuel of 0.302 and 0.698 is 
anothe lr variable l outside l this re lse larch mode ll. 

b. The l e lffe lct of variable l profitability (ROE), liquidity (CR), and capital structure l (DER) 
simultane lously on the l value l of the l company (PBV) with an R square l valuel of 0.302 and 0.698 is 
anothe lr variable l outside l this re lse larch mode ll. 

 

3. 2.   DISCUSSION 
  This study usels a path analysis melthod which selrvels to deltelrminel thel prelselncel or 
abselncel of direlct influelncels and indirelct influelncels beltweleln variablels can bel seleln in thel tablel 
bellow: 

Tablel 6. Correllation of elach Variablel 
 

 
 
 
 
 
 
 
 
 
 

Sourcel: Relselarchelrs 2022, using SPSS 25 
 

In seleling whelthelr thel correllation coelfficielnt is strong in relselarch, it is nelcelssary to 
intelrprelt thel valuel of thel correllation coelfficielnt using thel Sarwono critelria (2012, 140), namelly: 
(1) 0 = no correllation beltweleln two variablels, (2) > 0 – 0.25 = velry welak correllation, (3) > 0.25 – 
0.50 = sufficielnt correllation, (4) > 0.50 – 0.75 = strong correllation and (5) > 0.75 – 0.99 = velry 
strong correllation. Tablel 4.11 shows thel correllation beltweleln thel elxogelnous variablel 
profitability (ROE) and thel elndogelnous variablel company valuel (PBV) of 0.338. This valuel 
melans that thel rellationship beltweleln thel elxogelnous variablel profitability (ROE) and thel 
Company Valuel (PBV) is sufficielnt and unidirelctional belcausel thel relsult of thel correllation 
coelfficielnt is positivel; unidirelctional melaning that if thel profitability (ROE) valuel is high, theln 
thel valuel of  Thel company (PBV) is also highly valueld and vicel velrsa. Furthelrmorel, thel 
correllation beltweleln thel elxogelnous liquidity variablel (CR) and thel elndogelnous variablel of 
Company Valuel (PBV) of -0.118 melans that thelrel is no correllation beltweleln thel two variablels 
and not unidirelctional belcausel thel relsult of thel correllation coelfficielnt is nelgativel, not 
unidirelctional melaning that if thel liquidity (CR) valuel is high, theln thel Company Valuel (PBV) in 
thel valuel is not high or vicel velrsa. Thel correllation beltweleln thel elxogelnous capital structurel 
variablel (DER) and thel elndogelnous variablel of company valuel (PBV) of -0.099 melans that thelrel 
is no correllation beltweleln thel two variablels and is not unidirelctional duel to thel relsult of thel 
nelgativel correllation coelfficielnt. It is not in thel samel direlction that if thel capital structurel (DER) 
is high in valuel, theln thel Company Valuel (PBV) is low and vicel velrsa. 

Furthelrmorel, thel correllation beltweleln thel elxogelnous variablel profitability (ROE) to thel 
elndogelnous variablel of capital structurel (DER) of -0.203 melans that thelrel is no correllation 
beltweleln variablels and is not unidirelctional belcausel it is nelgativel. Not beling unidirelctional 
melans that thel highelr thel profitability valuel (ROE), thel lowelr thel capital structurel valuel (DER), 
and vicel velrsa. Thel correllation valuel beltweleln thel elxogelnous liquidity variablel (CR) and thel 
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elndogelnous variablel of capital structurel (DER) of -0.804 melans that thelrel is no correllation and 
is also not unidirelctional. Not unidirelctional melans that if liquidity (CR) is high in valuel, theln thel 
capital structurel (DER) is low and vicel velrsa. 

Direct Effect (DE) 
Baseld on thel calculations that havel beleln donel using SPSS softwarel velrsion 25, thel valuel 

of thel direlct influelncel (direlct elffelct) is as follows: 
1. Effelct of profitability (ROE) on capital structurel (DER) 
 X1 to Z= -0.430 
2. Effelct of liquidity (CR) on capital structurel (DER) 
 X2 to Z = -14,295 
3. Effelct of profitability (ROE) on company valuel (PBV) 
 X1 to Y = 3,816 
4. Effelct of liquidity (CR) on company valuel (PBV) 
 X2 to Y = -3.867 
5. Effelct of capital structurel (DER) on company valuel (PBV) 
 

Indirect Effect (IE) 
Thel relsults obtaineld from thel calculation using SPSS velrsion 25 of thel indirelct elffelct valuel 

arel as follows: 
1. Thel elffelct of profitability (ROE) on company valuel (PBV) through thel capital structurel 

(DER): 
βZX1 x βYZ = -0.430 x -3.250 = 1.398 

2. Thel elffelct of liquidity (CR) on company valuel (PBV) through thel capital structurel (DER): 
βZX2 x βYZ = -14,295 x -3,250 = 1,398 

 
3.5   Total Effect (TE) 

Thel total influelncel valuel baseld on thel calculation relsults obtaineld by glorifying SPSS 
velrsion 25 thel total elffelct is, as follows: 
1. Thel elffelct of profitability (ROE) on company valuel (PBV) through thel capital structurel (DER), 

namelly: βZX1 + βYZ = -0.430 + -3.250 = -3.68 
2. Thel elffelct of liquidity (CR) on thel valuel of thel company (PBV) through thel capital structurel 

(DER), namelly: βZX2 + βYZ = -14.295 + -3.250 = -17.55 
 

Draw 2. Path Analysis Diagram 
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Sourcel: Relselarchelr, 2022. 
 
From thel path analysis diagram abovel, thelrel arel two structural elquations, namelly: 

1. Substructurel onel: Z = -0.430X1 + -14.295X2 + el1 
2. Substructurel two: Y = 3.816X1 + -3.867X2 + -3.250Z + el2 

 
4. CONCLUSION  

 Thel relsults of relselarch that havel beleln carrield out relgarding thel elffelct of profitability 
(ROE) and liquidity (CR) on company valuel (PBV) through thel capital structurel (DER) as an 
intelrvelning variablel in AKR Corporindo Tbk companiels listeld on thel Indonelsia Stock Exchangel 
for thel pelriod 2016 to 2020, can bel concludeld, as follows: 

1. Thel elffelct of profitability (ROE) on thel company's direlct valuel (PBV) is 3,816. 
2. Thel elffelct of liquidity (CR) on thel valuel of thel company (PBV) is partially -3,867. 
3. Thel elffelct of capital structurel (DER) with a direlct company valuel (PBV) of -3,250. 
4. Thel simultanelous elffelct of profitability (ROE), liquidity (CR), and capital structurel (DER) on 

thel valuel of thel company (PBV) of 0.302. 
5. Whilel 0.698 is thel influelncel of othelr variablels outsidel thel relselarch modell on company valuel 

(PBV). 
6. Thel elffelct of profitability (ROE) with capital structurel (DER) is -0.430. 
7. Thel elffelct of liquidity (CR) with capital structurel (DER) is -14,295. 
8. Thel combineld elffelct of profitability (ROE) and liquidity (CR) on thel capital structurel (DER) 

was 0.798. 
9. Melanwhilel, thel influelncel of othelr variablels outsidel thel relselarch modell on thel capital 

structurel (DER) is 0.202. 
 
From thel relsults of thel relselarch that has beleln delscribeld, thel suggelstions giveln by thel 

relselarchelrs includel thel following: 
1. This study only usels profitability variablels with relturn on elquity (ROE) proxiels, liquidity 

with currelnt ratio (CR) proxiels, and capital structurels with delbt to elquity ratio (DER) proxiels 
so that for futurel relselarch, it is elxpelcteld to add othelr variablels and relprelselntativels that arel 
suspelcteld to affelct thel company's indigo such as managelrial ownelrship, invelstmelnt 
opportunitiels, dividelnd policiels, and othelr financial ratios.  

2. Thel objelct of relselarch conducteld only usels thel AKR Corporindo Tbk company listeld on thel 
Indonelsia Stock Exchangel from 2016 to 2020, so for furthelr relselarch, usel othelr companiels 
othelr than thel AKR Corporindo Tbk company. 

3. Furthelr relselarch is in ordelr to improvel thel limitations that elxist in thel study and increlasel 
thel numbelr of samplels and obselrvation yelars to obtain morel comprelhelnsivel relsults. 
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