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1.1 Background, Relevance, and Contribution 

O.!4CD" C=" C" 9<C4=!9!34" 1:343J8D" B3=1=" C" I4!WI1" GI=!41==" 14;!<34J149" C=" =.1"

1;37;1="H<3J"=3:!C7!=9"B7C44!45"93"C"K=3:!C7!=9M"JC<P19"1:343J8"Ka1;C4D"%=9<!4D"d"

]181<D">??\D"B/"\\M/" "a1;C4"19"C7/" K>??\M"C<5I1" 9.C9" !4=9!9I9!34=" !4H7I14:1"JI79!V
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E.19.1<"H3<1!54"!4;1=93<="C==3:!C91"F!HH1<149"F15<11="3H"B37!9!:C7"=9CG!7!98"3<"E3<P"

19.!:="E!9."C"BC<9!:I7C<"B<1;C!7!45"B.!73=3B.!:C7"K3<"<17!5!3I=M";C7I1"=8=91JD"E.!:."

JC8"3<"JC8"439"G141H!9"9.1!<"L(A";149I<1=/"
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H3<1!54" !4;1=93<=N" <!=P" C==1==J149" E.14" 1491<!45" C" H3<1!54" JC<P19/" " 0.1<1" !="
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=1:93<"!4"O.!4C"JC9I<!45D"!9":C4"G1"C<5I1F"9.C9"L(A"3H"!491<4C9!34C7"=1<;!:1"H!<J="
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1.2 Problem Statement 
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1.3 Concepts, Purpose and Objectives 
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Given the above assumptions the purpose of this study is formulated as 

follows: 
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The objectives of this study are: 
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1.4 Research Questions 

What are the unique challenges that decision makers will face when they 

consider entering China as hotel investors? 
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How do recent changes in China’s corporate tax policy or property laws, for 

example, impact on foreign investors’ return expectations? 
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What are investors’ reasons for financially structuring their hotel ventures 

in certain ways? 
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What are companies’ timelines for their China ventures? 

0.1<1" !="C"5CB" !4"G39."C:CF1J!:"C4F" !4FI=9<8" 7!91<C9I<1" <15C<F!45" 9.1" 9!J17!41=D"

7345V91<J" 3<" =.3<9V91<JD" 34" E.!:." L(A" F1:!=!34=" !4" O.!4C" C<1" JCF1/" " A9" !="

I4P43E4"C="93".3E"!491<4C9!34C7"H!<J=N"<19I<4"1XB1:9C9!34="C4F"9!J1":3JJ!9J149"

93"9.1"O.!41=1"JC<P19"C<1":3441:91F/""*!;14"<1:149"B37!:8":.C451="!4"O.!4CD"C4"

!4;1=9!5C9!34"3H" 9.!="WI1=9!34" !="BC<9!:I7C<78"<171;C49/"0.!="WI1=9!34"E!77" !4H3<J"I="

3H"9.1"1XB1:9C9!34="3H"!4;1=93<=D"C7=3"H3<"E.!:."B1<!3F="3H"9!J1"9.18"C<1"B7C44!45"

93":3JJ!9"9.1J=17;1="93"9.1"O.!41=1"JC<P19/""A4"CFF!9!34D"!9"E!77"=.1F"7!5.9"34"9.1"

WI1=9!34"C="93"E.19.1<"1/5/"9.1"CFTI=91F":3<B3<C91"9CX"<C91"!=":I<<14978":.C45!45"

!4;1=93<=N"B1<:1B9!34="3H"O.!4C"C="C"L(AV.3=9D"C="=.3I7F"G1"9.1":C=1"=I551=91F"

G8"L(A"9.13<8/"

What are the distinct cultural factors influencing the investment setting in 

China? 
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1.6 Thesis Outline 
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JCP1" 9.!=" =9IF8" cWIC7!9C9!;1N/" " #BC<9" H<3J" 5141<C7" FC9C" C;C!7CG!7!98" !9" EC=" C7=3"

H3I4F" 9.C9" 9.1" B.143J1434" 93" G1" =9IF!1F" !=" C" 4!:.1" 93B!:" E!9." C" J!43<!98" 3H"

O.!41=1" .3917" B<3B1<9!1=" G1!45" H3<1!54V!4;1=91F/" " a8" I=!45" C" WIC49!9C9!;1" =9IF8"

CBB<3C:.D" 9.1<1" !=" C" :.C4:1" 9.C9" C4" !4=IHH!:!149" =CJB71" =!_1" :3I7F" .C;1" G114"

<1C:.1FD"!H"C9"C77/"

0.1"!491<C:9!;1"4C9I<1"3H"F1;173BJ149"3H"U!43VH3<1!54"!4;1=9J149"B<3T1:9="71C;1="

<33J"H3<"C"WIC7!9C9!;1"=9IF8"C="!9"JC8"G1991<":CB9I<1"9.1"9C:!9"P43E71F51"!4;37;1F"

!4"9.1"1;37I9!34"3H"U!43VH3<1!54"GI=!41==";149I<1="!4"O.!4C/""]3<13;1<D"!9":C4"G1"

C<5I1F" 9.C9" !4VF1B9." !491<;!1E="JC8"G1"CG71" 93":CB9I<1" 9.1":3JB71X!9!1="3H".3E"

H3<1!54" !4;1=93<=" JCP1" 9.1!<" F1:!=!34" 93" BI<=I1" C4" 1WI!98" =9CP1" !4" O.!41=1"

73F5!45" B<3T1:9=" b" E.!:." !=" !4" HC:9" C4" I4I=IC7" =91B" 93" 9CP1" G8" J3=9" H3<1!54"

BC<941<="!4;37;1F"!4"9.1"O.!41=1".3917"=1:93</""0.!="E!77"71CF"93"9.1"!F149!H!:C9!34"3H"

;C<!CG71="9.C9"39.1<E!=1":C4439"G1":CB9I<1F"G8"WIC49!9C9!;1"=9IF!1="K1/5/":I79I<1D"

1=B1:!C778"E.14"!9"JC8":3J1"93"<15!34C7"F!;1<=!9!1=M/"

4.3 Paradigm 

0.!="=1:9!34"3I97!41="9.1"<1=1C<:."BC<CF!5J"3H" 9.1"=9IF8/" ",.14"I=!45"9.1"91<J"

cBC<CF!5JND"9.1"CI9.3<"<1H1<="93"!9"C="E.C9"J!5.9"G1":C771F"c9.1"714="9.<3I5."E.!:."

9.1" B.143J1434" !=" 93" G1" !4;1=9!5C91FN/" " )15C<F71==" 3H" C" BC<9!:I7C<" <1=1C<:."

CBB<3C:."CF3B91F"!9" !="C"HC:9"9.C9"r9.1"9<I9.="3H"=:!14:1"C<1"41!9.1<"CG=37I91"43<"

I41WI!;3:C778" 3GT1:9!;1u" K0C<4C=D" @QQ@D" B/" ZeQM/" " 0.!=" C==1<9!34" !=" GC=1F" 34"

-3BB1<"K@QeQMD"E.3"F1:7C<1F"9.C9"=:!14:1D"I4F1<"43":!<:IJ=9C4:1=D":C4"B<3FI:1"

P43E71F51"E.!:." !=" :1<9C!4/" " A9" :C4"3478" F1;173B" 9.13<8D"E.!:." !=" B<3GCG71"C4F"

.37F="9<I1"I49!7"HC7=!H!1FD"3<"=IG=9!9I91F"G8"9.13<8"E.!:."!=":CBCG71"3H":CB9I<!45D"!/1/"

G1991<" 1XB7C!4!45D" J3<1" B.143J14C" 9.C4" !9=" C:CF1J!:" B<1:I<=3</" " #5C!4=9" 9.!="

GC:P5<3I4F" 9.1" CI9.3<" :34FI:9=" C" WIC7!9C9!;1" =9IF8" C!J!45" 93" BC<9!C778" 1X914F"

1X!=9!45"9.13<8D"G8":3491X9IC7!_!45"41E"!F1C="C4F"9.3I5.9="34"9.1"B.143J1434"93"

G1"!4;1=9!5C91F/"



@@Z"

0.!="=1:9!34"F1C7="E!9."9.1"3493735!:C7"C4F"1B!=91J3735!:C7":34=!F1<C9!34="3H"9.1"

=9IF8/""0.1=1"H!17F="3H"B.!73=3B.8".C;1"C".!=93<8"3H"3;1<"9E3"J!77144!C/""0.C9" !=D"

9.1"WI1=9!34="3H"c,.C9"!=xN"C4F"c23E"F3"E1"P43ExN".C;1"G114"C=P1F"!4"F!HH1<149"

:I79I<1=" C4F" C9" F!HH1<149" B3!49=" !4" 9!J1/" " A4" 9.1" H3<JC7!_1F" E1=91<4" <1=1C<:."

9<CF!9!34=" 9.1" JC!4" F1;173BJ149" =9C51=" E1<1[" K@M" C4:!149" K217714!=9!:MD" K>M"

J1F!1;C7D"J3F1<4"K<C45!45"H<3J"(1=:C<91=D"UB!43_C"d"$1!G4!_D"$3:P1"d"a1<P1718D"

C4F"2IJ1"93"UB!43_C"s:H/"O<C!5D">??eD"B/">>RtMD"C4F"KZM"9E149!19.V:149I<8"KB3=9V

J3F1<4M" B.!73=3B.8/" "#5C!4=9" 9.!=" GC:P5<3I4F" !9" !=" !JB3==!G71" H3<" 9.1" CI9.3<" 93"

:3JB<1.14=!;178" :3;1<" 9.1" <1=1C<:." B.!73=3B.!:C7" =199!45" I4F1<78!45" =:.37C<78"

E3<P"C9" 9.!=" 9!J1/"21":C4"3478"3I97!41"P18":34=!F1<C9!34=" <17C91F" 93" 9.1"=B1:!H!:"

J19.3F3735!:C7"H<CJ1E3<P"CF3B91F"H3<"9.1"BI<B3=1"3H"9.!="=9IF8/"

UZSZG$ 6?8?L;CR$-J;IAH$+>O>?8=J$;<$AJ>$MGOA$%><AD8P$

A4".!=";#$9"%&,N*7'9*>L1'/*&*-1'9%&I",!99514=91!4" K@Q>@M"C<5I1=" 9.C9" r9.1"E.371"

J3F1<4":34:1B9!34"3H"9.1"E3<7F"!="H3I4F1F"34"9.1"!77I=!34"9.C9"9.1"=3V:C771F"7CE="

3H" 4C9I<1" C<1" 9.1" 1XB7C4C9!34=" 3H" 4C9I<C7" B.143J14Cu>S/" " 0.!=" =9IF8" !=" B3=9V

J3F1<4D" C=" !9" F31=" (*"" C::1B9" cCG=37I91" P43E71F51N" 3<" c9<I9.N/" " A4" %C=91<4"

B.!73=3B.8D" 341" WI39C9!34" E.!:." :3J1=" :73=1" 93" 9.1" ,1=91<4" B.!73=3B.!:C7"

C<5IJ149"J149!341F"CG3;1":C4"G1"H3I4F"!4"$C39=1N=";$*,;.,M'(7I"E.!:."<1CF="!4"

!9=" %457!=." 9<C4=7C9!34[" r0.1" 0C3" 9.C9" :C4" G1" 937F" !=" 439" 9.1" 191<4C7" 0C3/" " 0.1"

4CJ1"9.C9":C4"G1"4CJ1F"!="439"9.1"191<4C7"4CJ1u/"

;1., ;$*, *3, L10&'9&" G8" OCB<C" K@QQ@M" H!<=9" !F149!H!1F" 9.1" <17C9!34=.!B" G19E114"

K%C=91<4M"J8=9!:!=J"C4F",1=91<4"=:!14:1/" " A4".!=" c=1J!4C7N"E3<P".1" !F149!H!1="C"

BC<CF!5J" =.!H9" C4F" C<5I1=" H3<" C" c41E" BC<CF!5J" !4" =:!14:1N/" " 21" C<5I1F" 9.C9"

H3773E!45" 9.1" <!=1" 3H" WIC49IJ" B.8=!:=D" <17C9!;!98" 9.13<8D" H!17F" 9.13<8" C4F"

"""""""""""""""""""""""""""""""""""""""""""""""""

>S "*1<JC4" 3<5!4C7[" É(1<" 5C4_14" J3F1<414" ,179C4=:.CII45" 7!159" F!1" 0�I=:.I45"
_I5<I4F1D"FCÑ"F!1"=3514C44914"'C9I<51=19_1"F!1"%<P7�<I4514"F1<"'C9I<1<=:.1!4I4514"
=1!14r"K,!99514=91!4D"@Q>@D"0<C:9I="$35!:3V-.!73=3B.!:I=D"BC<C"i/ZR@M/"



@@\"

BC<9!:I7C<78" O.1EN=" G339=9<CB" .8B39.1=!=D" P43E71F51" C4F" 9.13<19!:C7" :34=9<I:9="

:C4"43"73451<"G1"=114"C="$:&*/%"./" A4"HC:9D" 9.1"G339=9<CB".8B39.1=!="F14!1="9.1"

1X!=914:1"3H" HI4FCJ149C7":34=9!9I91="3H"JC991</" " A9"F31="439"C::1B9" HI4FCJ149C7"

7CE=D" 1WIC9!34=" 3<" B<!4:!B71=/" " A4" 9.!=" !9" CGC4F34=" C" HI4FCJ149C7" !F1C" E.!:."

B<1;C!71F"3;1<".I4F<1F="3H"81C<="I4F1<"9.1"OC<91=!C4V'1E934!C4"BC<CF!5J/""0.1"

J1:.C4!=9!:" E3<7F;!1ED" 9.1" OC<91=!C4V'1E934!C4" BC<CF!5JD" E.!71" =9!77" E!F178"

C::1B91F"J!5.9"C="E177"G1"=114"C="C"BC<CF!5J"3H"9.1"BC=9/"

aD(, )*+.#(, -10&'9&bI, *(., 1$&, (*6, +'5'+.+, "1., 6*#/+, (*", '("*, +'33.#.(",

7#*%-&,*3,*:4.9"&,:%", '("*,+'33.#.(",7#*%-&,*3,9*((.9"'*(&A,alb,g1$",9$(,

:.,+'&"'(7%'&1.+,'&,"1.,?'(+,*3,9*((.9"'*(,61'91,'&,-#')$#'/0,')-*#"$(",'(,$,

9.#"$'(,-1.(*).(*(A,alb,;1.,6*#/+,"1%&,$--.$#&,$&,$,9*)-/'9$".+,"'&&%.,

*3,.5.("&I, '(,61'91,9*((.9"'*(&,*3,+'33.#.(",?'(+&,$/".#($".,*#,*5.#/$-,*#,

9*):'(., $(+, "1.#.:0, +.".#)'(., "1., ".<"%#., *3, "1., 61*/.A, SB.'&.(:.#7I,

JKZXI,L10&'9&,$(+,L1'/*&*-10I,-A,KZTA,

A9"JC8"=11J"HC<VH19:.1F"93"WI391"341"3H"9.1"E3<7FN="71CF!45"B.8=!:!=9="3H"9.1"BC=9"

341" .I4F<1F" 81C<=" !4" 3<F1<" 93" TI=9!H8" C" WIC7!9C9!;1" <1=1C<:." CBB<3C:." C4F"

BC<CF!5J/" " 23E1;1<D" 9.1" 7!4PC51" G19E114" J3F1<4" =3:!C7" =:!14:1=D" ;!_/"

1:343J!:=D"C4F"9.1"<!=1"3H"B.8=!:="!="J3<1"3G;!3I="9.C4"341"J!5.9"<1CF!78"9.!4P/""

0.1" 1J1<514:1" 3H" J3F1<4" 1:343J!:=" :3!4:!F1F" E!9." 9.1" =:!149!H!:" <1;37I9!34"

FI<!45" 9.1" 9!J1=" 3H" 147!5.914J149/" " A9" EC=" FI<!45" 9.!=" B1<!3F" 9.C9" <C9!34C7!=J"

K(1=:C<91=M" C4F"1JB!<!:!=J" KaC:34M" 1J1<51F/" "0.I=D" =3:!C7" =:!14:1="C::1B91F"

9.1" OC<91=!C4V'1E934!C4" BC<CF!5J" C4F" 9.1" J1:.C4!=9" E3<7F;!1ED" E.!:." GI!7F="

9.1"H3I4FC9!34"3H"=:!149!H!:"J19.3F="!4"KE1=91<4M"J3F1<4!98/""0.C9"G1!45"9.1":C=1D"

=.3I7F"341"439" TI=9"C::1B9"9.1"<171;C4:1"3H"9.1"<17C9!;!=9!:"9.13<19!:C7" !4=!5.9="3H"

B.8=!:="!4"9.1">?9.":149I<8"H3<"9.1"=3:!C7"=:!14:1=x""+4F1<"9.1=1":!<:IJ=9C4:1=D"C"

:3491X9VGC=1F"!4;1=9!5C9!34"3H"C"B.143J1434"=I:."C="c.3917"L(A"!4"O.!4CN":C4"G1"

;!1E1F" C=" I=1" 3H" 9.1" cUVJC9<!X" H3<" =3:!C7" =:!14:1=ND" E.!:." =B1:!H!1=" 9.1"

J3J149IJ"K!/1/"=BC:1"C4F"9!J1M"3H" 9.1"-1.(*).(*(/" " A4"WIC49IJ"KH!17FM" 9.13<8"



@@e"

9.1"I=1"3H"9.1"UVJC9<!X".C="=.!H91F"r9.1"1JB.C=!="H<3J"3GT1:9="93"1;149=u"KOCB<CD"

@QQ@D"B/">Q?M/""0.!="F1GC91"!="4391E3<9.8"C="!9"BI9="9.1"E!F178"71F"F!=:I==!34"34"

B3=9VJ3F1<4" <1=1C<:." 3H" =3:!C7" =:!14:1=" !493" B1<=B1:9!;1/" " A9" B<3;!F1=" C4"

!4F!:C9!34"9.C9"BC<CF!5J"=.!H9="!4"B3=9VJ3F1<4"<1=1C<:."C<1"439"J1<178"C"4IC4:1"

CFTI=9J149" 3H" J19.3F3735!:C7" 91:.4!WI1=D" GI9" 9.C9" !4" HC:9" 9.1" HI4FCJ149C7"

BC<CF!5J"3H"=:!149!H!:":34FI:9".C=":.C451F"FI<!45"9.1":3I<=1"3H"9.1">?9.":149I<8/""

A4"HI<9.1<"=9<1==!45"9.1"!JB3<9C4:1"3H"9.1"G339=9<CB".8B39.1=!="C4F"!9="!JBC:9"34"

9.1"c41E"E3<7F";!1EN"OCB<C"KB/"Z@iM"4391F"9.C9["

D(, "1., (.6,6*#/+5'.6I, "1., %('5.#&., '&, &..(, $&, $, +0($)'9,6.:, *3, '(".#>

#./$".+, .5.("&A, , k*(., *3, "1., -#*-.#"'.&, *3, $(0, -$#", *3, "1'&, 6.:, '&,

3%(+$).("$/R,"1.0,$//,3*//*6,3#*),"1.,-#*-.#"'.&,*3,"1.,*"1.#,-$#"&I,$(+,"1.,

*5.#$//,9*(&'&".(90,*3,"1.'#,)%"%$/,'(".#>#./$"'*(&,+.".#)'(.&,"1.,&"#%9"%#.,

*3,"1.,.("'#.,6.:A,

0.1" B.!73=3B.1<N=" ;!1EB3!49" !4" WIC7!9C9!;1" <1=1C<:." C=" =9C91F" G8" $!4:374" C4F"

*IGC"K@QSeD"BB/"S>"H/M":C4"G1"=114"C="C":34=1WI14:1"3H"9.!=" c41E"BC<CF!5J"!4"

=:!149!H!:" <1=1C<:.N" C=" J149!341F" CG3;1/" " 0.18" C<5I1F" 9.C9" r<1=1C<:.1<=" !4" C"

;C<!198"3H"F!=:!B7!41="E!9.!4"9.1"=3:!C7"=:!14:1=".C;1"G114D"C4F"=9!77"C<1D"5<CBB7!45"

E!9."=3:!C7":34=9<I:9!;!=9"CBB<3C:.1=D"E.1<1!4"9.1":349<!GI9!34"3H"1C:."!4F!;!FIC7"

!4" 9.1" :3491X9" 93" 9.1" :<1C9!34" 3H" C" <1C7!98" !=" <1:354!_1Fu" KBB/" S>" H/M/" " )1:14978D"

6!<:.JC!<" 19" C7/" K>??QM" 1XB1<!J149C778" B<3;1F" C" =9C91V!4F1B14F149" :34H7!:9" E!9."

434V:3491X9IC778"!4"WIC49IJ"9.13<8/"

,!9.3I9" 145C5!45" !4" C" F!=:I==!34" C9" 9.!=" B3!49" C=" 93" E.19.1<" .3=B!9C7!98" !=" C"

F!=:!B7!41" !4" !9=" 3E4" <!5.9D" 9.1" CI9.3<N=" 3493735!:C7" B3=!9!34" !=" 9.C9" .1" ;!1E="

H3<1!54V!4;1=91F" .3917" B<3B1<9!1=" !4"O.!4C" C=" 341" 3H" rJI79!B71" <1C7!9!1=u" K$!4:374"

C4F"*IGCD"@QSeD"B/"S\M"E.!:.":C4"G1"=114"C="C":C=1"93"F11B14"C4F"1X914F"9.1"

I4F1<=9C4F!45"E!9.!4"JC<P19"149<8"C4F"H3<1!54"F!<1:9"!4;1=9J149"KL(AM"9.13<8/""#="

-3BB1<"K@QeQM"HCJ3I=78"BI9"!9["r0.13<!1="C<1"419=":C=9"93":C9:."E.C9"E1":C77"c9.1"

E3<7FN["93"<C9!34C7!_1D"93"1XB7C!4D"C4F"93"JC=91<"!9""E1"14F1C;3<"93"JCP1"9.1"J1=."



@@i"

1;1<" H!41<" C4F" H!41<u" KBB/" ZR" H/M/" " 0.!=" <1=1C<:." JC8" 439" :7C!J" 93" F1;173B" C"

cI4!;1<=C7" 9.13<8N" KCBC<9" H<3J" 9.1" =11J!4578" !JB3==!G!7!98" 93" C<<!;1" C9" CG=37I91"

P43E71F51D"C="CG3;1VJ149!341F"E.14"<1H1<<!45"93"9.1"c41E"=:!149!H!:"BC<CF!5JNM/""

aI9" =9<!:978" C4F" =:!149!H!:C778" =B1CP!45D" 9.1" CI9.3<" E!77" F1;173B" C" 9.13<19!:C7"

H<CJ1E3<P" 93" C" =B1:!H!:" 1:343J!:"B<3G71JD" 1XB7C!4!45" 9.1" c:CI=1=N" !4" WI1=9!34/""

0.!=" E!77" G1" H3<" 9.1" c1HH1:9N" 3H" L(A" !4" .3917" B<3B1<98" !4;1=9J149" !4" O.!4C" !4"

BC<9!:I7C<D"C4F":34:1B9IC7!_1".!="B<3B3=!9!34"93"9.1"71;17"3H"=1<;!:1VH!<J"L(A"34"C"

J3<1"5141<C7"71;17/"

UZSZM$ *<A9B9CP$

Y493735!:C7" :34=!F1<C9!34=" !JB78" 9.1" G17!1H" =8=91J" 34" .3E" P43E71F51" 3H" 9.1"

E3<7F":C4"G1"3G9C!41FD" !/1/" 9.1" <17C9!34=.!B"G19E114" 9.1":34:1B9!34=" K:34:1B9=M"

3H"<1C7!98D"3H"4C9I<1"C4F"!9="B.143J14C/""6!4:.1731"C4F"]:$C<14"K>??eM"C<5I1F"

9.C9"r!4"=3:!C7"<1=1C<:.D"9.1"<17C9!34=.!B"G19E114"!4F!;!FIC7="C4F"9.1!<":3491X9="!="

C":149<C7"F84CJ!:"93"G1"!4;1=9!5C91Fu"KB/"Z>?M/""#::3<F!45"93"(CE4"C4F"UB14:1<"

K>??ZMD"E!9.!4"=3:!C7"<1=1C<:."9.1"P18"3493735!:C7"WI1=9!34="C<1"C="H3773E=/"

The key ontological questions identified are: 
@/" (31=" =3:!C7" <1C7!98" 1X!=9" !4F1B14F14978" 3H" .IJC4" :34:1B9!34=" C4F"

!491<B<19C9!34=x"
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"""""""""""""""""""""""""""""""""""""""""""""""""

ZZ"0.1"3<!5!4C7"E3<F!45"3H"9.!=":34=!F1<C9!34":71C<78"<17C91F"93"=9IF!1="34"=3:!C7"TI=9!:1"K:H/"
O.C<JC_D" >??eD" B/" e>SMD" .3E1;1<" 9.1"CI9.3<" 3B91F" 93" CFCB9" 9.1"3<!5!4C7" H3<JI7C9!34" 93"
G1991<"<1H71:9"!9="5141<!:"<171;C4:1/"
Z\"!G!F1J"
Ze"!G!F1J"



@Ze"

UC51" -IG7!:C9!34=D" B/" e>S/" KO1<9C!4" H3<JI7C9!34=" .C;1" G114" BC<9!C778" CFCB91Fj=.3<9141FD" E!9.3I9"
:.C45!45"J1C4!45=/M"

0.1" :<!91<!C" B<1=1491F" CG3;1" B<3;!F1=" I=1HI7" 5I!FC4:1" 93" C==1==" C4" 1JB!<!:C7"

WIC7!9C9!;1" =9IF8D" 9.1" F1;173BJ149" 3H" 9.13<8" C4F" r9.1" =IG=1WI149" ;C7I1" 3H" 9.1"

:349<!GI9!34u" KO.C<JC_D" >??eD" B/" e>SM/" " L!5I<1" \V@" =.3E=" 9.C9" 9.1" 4C9I<C7!=9!:"

!4WI!<8" !=" C4" !91<C9!;1" B<3:1==D" G1H3<1" 9.13<19!:C7" =C9I<C9!34" :C4" G1" <1C:.1F/""

]!771<" C4F" O<CG911" K>??eD" B/" i>@M" <1H1<<1F" 93" 9.!=" B<3:1==" C=" =17HV<1H71:9!34D"

B1<=34C7"H117!45="C4F"!49I!9!34"93"!4H3<J"9.1"5C9.1<!45D"C4C78_!45D"C4F"!491<B<19!45"

FC9C/" " O.C<JC_" K>??eM" =!J!7C<78" =9C91F" 9.C9" rC" =9<345" :3JG!4C9!34" 3H" 3<!5!4C7!98"

C4F":<1F!G!7!98"!4:<1C=1="<1=34C4:1D"I=1HI741==D"C4F"9.1"=IG=1WI149";C7I1"3H"9.1"

:349<!GI9!34u" KB/" e>SM/" " $!4:374" C4F"*IGC" K@QSeM" =I551=91F" 9.C9" FC9C"JI=9" G1"

3'""'(7D" G1H3<1" FC9C" :3771:9!34" :C4" :3J1" 93" C4" 14F/" " A9" :C4" G1" C<5I1F" 9.C9"

F191<J!4!45"9.13<19!:C7"=C9I<C9!34"!4:7IF1="=3J1":354!9!;1"171J149"34"9.1"=!F1"3H"

9.1" !4;1=9!5C93<" 93" G1" CG71" 93" 91<J!4C91" 9.1" FC9C" :3771:9!34/" " 237934" K>??RM"

B<3;!F1F" C" J3<1" 9<C:1CG71" J1C4=" 93" C:.!1;1" 9.13<19!:C7" =C9I<C9!34/" " U.1"

<1:3JJ14F1F"F191<J!4!45"c=C9I<C9!34N"9.<3I5."r:34=9C49":3JBC<!=34"3H"!4:!F149="

swt"!4"9.1"FC9Cu"KB/">ieM/""U.1":349!4I1F"C4F"=9C91F["

;1'&, 9*(&"$(", 9*)-$#'(7, *3, '(9'+.("&, 9*("'(%.&, %("'/, "1., -#*9.&&, 0'./+&,

"1., '(".#91$(7.$:'/'"0, *3, '(+'9$"*#&I, ).$('(7, "1$", (*, (.6, -#*-.#"'.&, *#,

+').(&'*(,$#.,.).#7'(7,3#*),9*("'(%.+,9*+'(7,$(+,9*)-$#'&*(A,,O","1'&,

-*'("I, "1.,9*(9.-"&,1$5.,$91'.5.+,"1.*#."'9$/,&$"%#$"'*(,$(+,"1.,"1.*#'&",

&1'3"&,$"".("'*(,"*,.<-/*#'(7,"1.,.).#7.(",3'",*3,-*".("'$/,"1.*#."'9$/,9*+.&,

"1$", .($:/., "1., 9*(9.-"%$/, '(".7#$"'*(, *3, "1., 9*#., $(+, #./$".+, 9*(9.-"&,

albA,S-A,GZVT,

0.C9" !=D" 9.1" :34=9C49" :3JBC<!=34" 3H" FC9C" B<3FI:1F" 9.1" 41:1==C<8" :34:1B9IC7"

F14=!98" r93" 7!H9" 9.1" 9.13<8" CG3;1" F1=:<!B9!34" C4F" 14CG71" !9=" !4915<C9!34" 9.<3I5."

9.13<19!:C7"B<3B3=!9!34="swt"C="CG=9<C:9":34:1B9IC7"9.13<8u"K237934D">??RD"B/">S@M/""



@Zi"

"O.C<JC_"K>??eM":<!9!:!_1F" 9.C9" r:7C!J="3H"=C9I<C9!34"3H914" <1H71:9" <C9!34C7!_C9!34u"

KB/"e>SMD"C="B<1;!3I=78"WI391F/" "U9<CI=="C4F"O3<G!4" K@QQSM"F!F"439"3GT1:9"E.14"

9.18"E<391["

D(,#.$/'"0, alb,*(.,6*%/+,$/6$0&,3'(+,$++'"'*($/,-#*-.#"'.&,*#,+').(&'*(&A,,

;1.#.,'&,$/6$0&,"1$",-*".("'$/,3*#,"1.,c(.6=,"*,.).#7.A,,!$"%#$"'*(,'&,)*#.,

$,)$"".#,*3,#.$91'(7,"1.,-*'(",'(,"1.,#.&.$#91,61.#.,9*//.9"'(7,$++'"'*($/,

+$"$,&..)&,9*%(".#-#*+%9"'5.R,"1.,c(.6=,"1$", '&,%(9*5.#.+,+*.&,(*",$++,

"1$",)%91,)*#.,"*,"1.,.<-/$($"'*(,$","1'&,"').A,,]#I,$&,'&,&*)."').&,"1.,

&'"%$"'*(I,"1.,#.&.$#91.#,#%(&,*%",*3,"').I,)*(.0I,*#,:*"1A"KB/"@ZiM"

03":34:7IF1"9.1"F!=:I==!34"!4"9.!="=1:9!34"9.1"CI9.3<"G17!1;1="9.C9"9.1"F1:7C<C9!34"

3H" 9.13<19!:C7" =C9I<C9!34" !=" C" :3JB<3J!=1" G19E114" !F1C7" J19.3F3735!:C7"

B<3:1FI<1=" K:H/" O.C<JC_D" >??eM" C4F" C" :1<9C!4" F15<11" 3H" <C9!34C7!_C9!34D" C="

:.C<C:91<!_1F"G8"U9<CI=="C4F"O3<G!4"K@QQSM/""0.1<1"!="43":71C<V:I9"=37I9!34"93"9.1"

B<3G71J"3H"9.13<19!:C7"=C9I<C9!34/""r0.1"B<3G71J"3H"cE.14"93"=93BN" !="C4"1XCJB71"

3H" .3E" 5<3I4F1F" 9.13<8" CFF<1==1=" 9.1" 3G;!3I=" KGI9" CEPEC<FM" WI1=9!34=" 9.C9"

:34H<349" 9.1" <1=1C<:.1<u" KY41" 3H" 9.1" CF;C49C51=" 3H" 5<3I4F1F" 9.13<8" !=" 9.C9" !9"

3HH1<="B<C:9!:C7"CF;!:1M/"

4.6 Data Analysis 

U!7;1<JC4"K>??@M"<C!=1F"C"<171;C49"WI1=9!34"CG3I9"!491<;!1E"FC9C"C4C78=!=["rF31="

s9.1t"C4C78=!="53"G1834F"C"J1<1"7!=9xu"KB/"ZZQM/"",.!:."!4"9I<4"<C!=1="9.1"WI1=9!34"

93" 9.1" !4;1=9!5C93<" C=" 93" .3E" 93" =9<I:9I<1" C4F" 3<5C4!_1" FC9C" C4C78=!=" 3H" C"

WIC7!9C9!;1" !4;1=9!5C9!34" !4"3<F1<" 93" 7!4PD"3<":3491X9IC7!_1" !4H3<JC9!34D"JCP!45"9.1"

=9IF8N=" H!4F!45=" r7!;178" C4F" 3<!5!4C7u" KU!7;1<JC4D" >??@D" B/" ZZQM/" " L3<1J3=9D" 9.1"

C4C78=!="E!77"F1B14F"34"9.1"BI<B3=1"C4F"3GT1:9!;1="3H"9.1"=9IF8/""0.1"B<3:1=="3H"

FC9C"C4C78=!="G<3CF78"!4;37;1="9.<11"=91B=["K@M"93"<1FI:1":3JB71X!98"G8"!F149!H8!45"

:C9153<!1=D" 9.1J1=" C4F" :34:1B9=D" K>M" 93" F!=B7C8" FC9CD" !/1/" 3<5C4!_!45" 9.1"

<1=B1:9!;1"FC9C"C::3<F!45"93"=B1:!H!:"9.1J1="C4F":C9153<!1="Kc!F135<CB.NMD"C4F"KZM"



@ZR"

93"F<CE":34:7I=!34=" H<3J"FC9C"G8"B1<=!=914978":3JBC<!45":3771:91F"FC9C"C5C!4=9"

39.1<"FC9C"C4F"E!9.!4":C=1=/" "0.1"=1:34F"=91B" !=" 93"G1"F1=:<!G1F" !4"C"G!9"J3<1"

F19C!7/"""

0.!="=91B"!4;37;1="5<CB.!:C778"<1B<1=149!45"!F1C="3<":34:1B9="E!9.!4"C4"!491<;!1E"

9<C4=:<!B9!34" C::3<F!45" 93" 98B3735!1=D" 9CX343J!1=D" JC9<!:1=" 3<" J3F17=/" " 0.1"

:34:1B9IC7" H<CJ1E3<P" 5I!F1=" 9.1" <1=1C<:.1<" FI<!45" 9.!=" B<3:1==/" " 0.1" I4!9" 3H"

C4C78=!=" !=" 9.1" !4F!;!FIC7" =9CP1.37F1<"E!9.!4" 9.1" :3<B3<C9!34"145C51F" !4"JCP!45"

F1:!=!34="34"H3<1!54V!4;1=91F".3917"B<3B1<9!1="!4"O.!4C/""23E1;1<D"9.1"C!J"!="439"

93"71C<4"CG3I9"9.1"!4F!;!FIC7D"GI9"CG3I9"9.1"149!98"9.1"!4F!;!FIC7"!="C==3:!C91F"E!9.D"

9.C9" !=" .3E" 9.1" <1=B1:9!;1" 3<5C4!_C9!34" E3<P=" K`!4D" >??ZGD" B/" RiM/" " 0.1" FC9C"

C4C78=!="91:.4!WI1="C<1"F!=:I==1F"!4"J3<1"F19C!7D".1<1CH91</"

UZ\ZG$ 4><>8?B$(<?BPA;=?B$-A8?A>CP$?<L$689=>LD8>O$

0.1"FC9C"93"G1"<19<!1;1F"!4"WIC7!9C9!;1"<1=1C<:."!="98B!:C778"F19C!71F"C4F"<!:.D"439"

93"=C8";37IJ!43I=/""U!7;1<JC4"K>??@M"=9C91F"9.C9"rWIC7!9C9!;1"<1=1C<:."!="GC=1F"34"

=3J1"C4C789!:C778"F1H!41F"B1<=B1:9!;1u"KB/"Z\QMD"`!4"K>??ZD"BB/"@?Q"HH/M"=IBB3<91F"

.!J"!4"B3=!9!45"9.C9"WIC7!9C9!;1"<1=1C<:."411F="C"5141<C7"C4C789!:C7"=9<C9158/""L3<"

9.!=" <1=1C<:.D" 9.3=1" 91:.4!WI1=" C<1[" :3F!45D" :C9153<!_!45D" C4F" =849.1=!_!45/"

#::3<F!45"93"]C=34"K@QQiMD"9.1"5141<C7"C4C789!:C7"=9<C9158"E!77"F1B14F"34["K@M"9.1"

=9IF8N="1XB7C4C9!34=" 93"G1"1XB1:91FD" K>M" 9.1"P!4F"3H"FC9C":3771:91FD"C4F" KZMD" 9.1"

!4914F1F"I=1"3H"9.1"FC9C/""0.1"C!J"3H"9.!="=9IF8"!="93"I4F1<=9C4F"9.1"1XB1<!14:1="

!4".3917"L(A"!4"O.!4C"C9"9.1"B<3T1:9"71;17"3H"9.1"!4F!;!FIC7/""LC:9IC7"P43E71F51"EC="

<19<!1;1F" H<3J" 9.1" !491<;!1E11=" C4F" :3491X9IC7" !4H3<JC9!34" H<3J" =1:34FC<8"

=3I<:1=/" "`!4"K>??ZGM"=I551=91F"9.<11"5141<C7"=9<C915!1=" 93"C4C78_1":C=1V=9IF8"

1;!F14:1[" K@M" <178!45" 34" 9.13<19!:C7" B<3B3=!9!34=D" K>M" 9.!4P!45" CG3I9" <!;C7"

1XB7C4C9!34=D" C4F" KZM" F1;173B!45" :C=1" F1=:<!B9!34=/" " 0.!=" =9IF8" EC=" B<!JC<!78"

:34:1<41F"E!9."`!4N="=1:34F"=I551=9!34/" "23E1;1<D" H3<JC778" !9"C7=3"F1B14F="34"

B<3B3=!9!34=D" E.!:." C<1" <1H71:91F" !4" 9.1" :34:1B9IC7" H<CJ1E3<P" 3H" 9.!=" =9IF8/""

U!7;1<JC4" K>??@M" 3HH1<1F" CF;!:1" 34" .3E" 93" :34FI:9" :34;1<=C9!34C7" C4C78=!=D"



@ZS"

E.!:." !=" B<1=1491F" .1<1CH91</" " 21" =I551=91F" 9.C9" !4" :34;1<=C9!34" C4C78=!=" 9.1"

!4;1=9!5C93<" =.3I7F" C7EC8=" 9<8" 93" !F149!H8" =1WI14:1=" 3H" c<17C91F" 9C7PN/" " #7=3D" 9.1"

<1=1C<:.1<" =.3I7F" 9<8" 93" 1XCJ!41" .3E" !491<;!1E11=" 9CP1" 34" <371=" 3<" !F149!9!1="

9.<3I5."9.1!<"9C7P/""L!4C778D"U!7;1<JC4"K!G!FM"=I551=91F"9.C9"9.1"<1=1C<:.1<"=.3I7F"

733P"H3<"BC<9!:I7C<"3I9:3J1="!4"9.1"9C7PD"H3<"1XCJB71D"C4"!491<;!1E11N="<1WI1=9"H3<"

:7C<!H!:C9!34"3<"7CI5.91</""A4"=I:."!4=9C4:1=D"9.1"C4C78=!="=.3I7F"E3<P"GC:PEC<F"93"

9<C:1" 9.1" 9<CT1:93<8" 3H" E.!:." C" BC<9!:I7C<" 3I9:3J1" .C=" B<3FI:1F/" " A4" CFF!9!34D"

U!7;1<JC4"EC<41F"3H":3JJ34"1<<3<=" !4":34;1<=C9!34"C4C78=!=D"BC<9!:I7C<78"CG3I9"

9<8!45"93"JCP1"=14=1"3H"C"=!4571"7!41"3H"9<C4=:<!B9"3<"I991<C4:1"!4" !=37C9!34"3H"9.1"

=I<<3I4F!45"9C7P/"

#="]!71=" C4F"2IG1<JC4" K@QQ\M" B3!491F" 3I9D" FC9C"JC4C51J149" !=" C4" !JB3<9C49"

BC<9"3H"WIC7!9C9!;1"<1=1C<:."KB/"\eM/""0.1"JC4C51J149"3H"FC9C"!="F!<1:978"<17C91F"93"

!9=" C4C78=!=/" " 0.1" H3773E!45" GC=!:" !F1C=" 34" FC9C"JC4C51J149" :C4" G1" F<CE4" 93"

3B9!J!_1" =93<C51" C4F" <19<!1;CG!7!98" 3H" WIC7!9C9!;1" FC9C[" K@M" H3<JC99!45D" K>M" :<3==V

<1H1<<C7D" KZM" !4F1X!45D" K\M" CG=9<C:9!45D" C4F" KeM" BC5!4C9!34" K$1;!41D" @QSe/"(14_!4"

C4F" $!4:374D" @QQ\D" B/" \Z?z" ]!71=" C4F" 2IG1<JC4D" @QQ\D" B/" \eM/" A4" 9.!=D" FC9C"

H3<JC99!45"<17C91="93".3E"9.1"H!17F"4391="C<1"E<!9914"IB/"A9"!="<1:3JJ14F1F"93"I=1"

C" =9C4FC<F" H3<JC9D" :71C<78" !4F!:C9!45" 9.1" 4CJ1" 3H" 9.1" <1=1C<:.1<D" B1<=34K=M"

!4;37;1FD"FC91"C4F"9!J1D"C="E177"C="BC<C5<CB.="C4F"7!41="4IJG1<1F"=1WI149!C778/"

O<3==V<1H1<<C7"3H" !4H3<JC9!34"E!77" !4F!:C91"E.1<1"=!J!7C<" !4H3<JC9!34" !4"39.1<" H!71="

:C4"G1"H3I4F/""A4F1X!45"!="C"5141<!:"91<J"I=1F"H3<":3F!45"C4F"B<!JC<!78"!4:7IF1="

9.1" F1H!4!9!34" 3H" :71C<" :C9153<!1=D" !/1/" :3F1=Zi /" " 0.1=1" :C9153<!1=" C<1" 93" G1"

=IJJC<!_1F"!4"C":3F1G33PD"3<"9.1=CI<I=/""0.1"C4C789!:C7"C=B1:9"3H"!4F1X!45"9CP1="

B7C:1" E.14" 9.1" C:9IC7" FC9C" !=" :3F1F" I=!45" :C9153<!1=" B<1;!3I=78" F1;173B1F/""

"""""""""""""""""""""""""""""""""""""""""""""""""

Zi",!9.!4V:C=1"C4C78=!=["F19C!7" F1=:<!B9!34"3H" 1C:.":C=1" K)!9:.!1"d"$1E!=D">??ZMD" :C<1HI7"
1XCJ!4C9!34"3H"9.1"H73E"3H"1;149="C4F"1HH1:9=D"91:.4!WI1="K:.<3437358D":3F!45D":7I=91<!45MD"
BI<B3=1=" K!4VF1B9." I4F1<=9C4F!45" 3H" 1C:." :C=1" H3<" HI<9.1<" :<3==V:C=1" C4C78=!=D"
!F149!H!:C9!34" 3H" ;C<!CG71jHC:93<=D" :C9153<!_C9!34MD" !491<;!1E" <1B3<9" <1;!1E!45" G8"
!491<;!1E11=/"



@ZQ"

#G=9<C:9!45" EC=" I=1F" 93" JCP1" 9.1" :349149" 3H" 9<C4=:<!G1F" !491<;!1E=" 1C=!78"

C::1==!G71/"A9"!="H3<1J3=9"CBB7!1F"93"=IJJC<!_1"9.1"73451<"JC91<!C7=D"=I:."C="H!17F"

4391=" C4F" JCP1" 9.1J" C;C!7CG71" !4" C" J3<1" :3JB<1==1F" H3<JC9/" " -C5!4C9!34" !="

C==!54!45"C"I4!WI1":3JG!4C9!34"3H" 71991<="C4Fj3<"4IJG1<="93"BC<9!:I7C<"FC9C=19=D"

1/5/" H!17F"4391=/" "#":34:!=1"BC5!4C9!34" !4":3JG!4C9!34"E!9."CG=9<C:9!45"E!77"JCP1"

9.1" FC9C=19" J3<1" JC4C51CG71" 9.<3I5.3I9" !9=" C4C789!:C7" B<3:1==/" " (1:!=!34" 34"

:<3==V:C=1"C4C78=!=D"!/1/":C=1"5<3IB!45="3<"BC991<4"JC9:.!45"E!77"G1"JCF1"7C91<"!4"

9.1"<1=1C<:."B<3:1==/"

UZ\ZM$ %9R@DA>8F?OO;OA>L$,?A?$(<?BPO;O$

0.1<1" !=" C"F1GC91"CG3I9" 9.1"I=1"3H" :3JBI91<VC==!=91F"WIC7!9C9!;1"FC9C"C4C78=!="

=3H9EC<1" KO#f(#UM" FI<!45" 9.1" FC9C" C4C789!:C7" B<3:1==/" " 0.1" H3773E!45" WI391"

;!1E="9.1"I=1"3H"O#f(#U"<C9.1<":<!9!:C778["

@*+'(7,+$"$, 3*#,%&.,6'"1, 9*)-%".#, -#*7#$)&,$(+, "1., #."#'.5$/, *3, 9*+.+,
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O.!41=1" =199!45" B<1=149=" C" I4!WI1" =!9IC9!34" H3<" F1:!=!34" JCP1<=/" " YH914D"

!4;1=9J149"F1:!=!34="E!77"439"G1"GC=1F"34"JC<P19"<1WI!<1J149=/"" A9"CBB1C<="9.C9"

=3J1" F1:!=!34" JCP1<=" C<1" !543<C49" 93" C:9IC7" JC<P19" F1JC4F=D" C4F" F<!;1"

!4;1=9J149"GC=1F"34"9.1!<"B1<=34C7"J39!;C9!34="Krswt"9.1=1"5I8=".C;1"CG=37I9178"

43" !F1C" E.C9" 9.18" C<1" F3!45Du" sA491<;!1E11" (tM/" " 0.C9" CBB1C<=" 93" G1" 9<I1" H3<"

!4;1=9J149"F1:!=!34="3H"=9C91V3E41F"1491<B<!=1="!4"BC<9!:I7C<D"GI9"C7=3"H3<"H3<1!54"

!4;1=9J149" F1:!=!34=" 9.C9" C<1" GC=1F" 34" 93E4" B7C44!45" <1WI!<1J149=" 3<"

<1:3JJ14FC9!34=/" " '341V9.1V71==D" 9.1" CI9.3<!9C9!;1" B3=!9!34" .17F" G8" =3J1"

F1:!=!34" JCP1<=D" 14CG71=" 9.1J" 93" !4H7I14:1" =I:." F1:!=!34=" 1!9.1<" EC8/" " %;14"

J3<1"=3["

q;1., :$(?&, '(, @1'($, #.9.'5., '(&"#%9"'*(&, 3#*), @.("#$/, U$(?, *#,

aF]\@]FbI, alb, "*, -#*5'+., /'d%'+'"0I, alb, "1.0, 1$5., "1.&., #.&.#5.,

#$"'*&,61'91,"1.0,$+4%&",3#*),"').,"*,"').I,$(+,$,/*",*3,"1$",'&,-*/'"'9$//0,

+'#.9".+A, , D(, *"1.#, 6*#+&I, '3, 7*5.#().(", :./'.5.+, "1$", &*, $(+, &*, '(,

@1'($,&1*%/+,*6(,"1.,Eg,F$##'*"",$(+,"1.0,(..+,&*,)$(0,)'//'*(,*3,



@i@"

+*//$#&,"*,+*,"1.,'(5.&").(","1.0,6'//,+'#.9","1.,L%+*(7,[.5./*-).(",

U$(?,/.(+,"1$",)*(.0,"*,"1$",'(&"'"%"'*(A8,KA491<;!1E11"aM"

6!;17C" C4F" $1I45" K>??eM" C<5I1" 9.C9" !4;1=93<="E3I7F" 98B!:C778" =9C<9" 41539!C9!34="

G1H3<1"<1C7!_!45"<15I7C9!34="C4F"GI=!41=="B<C:9!:1=/""0.!="C==IJB9!34":C4439"G1"

5141<C778":34H!<J1F"G8"9.!="=9IF8/" "U1;1<C7" !491<;!1E11=" !4F!:C91F"9.C9" !4;1=93<="

C<1" 1!9.1<" CEC<1" 3H" 9.1" B!9HC77=" 3H" =I:." 41539!C9!34=D" 3<" 9.18" F3" 439" B1<:1!;1"

=!54!H!:C49"F!HH1<14:1="H<3J"F3!45"GI=!41=="!4"O.!4C":3JBC<1F"93"39.1<"9<C4=!9!34"

1:343J!1=/" " aI=!41==" B<C:9!:1=" !4" O.!4C" =11J" 93" .C;1" 1;37;1F" 3;1<" 9.1" BC=9"

81C<=["

qD,&..,"1.,91$(7.I, "*,:.,1*(.&",6'"1,0*%A, ,U.9$%&.,3*#, "1.,-$&", 3'5.,

0.$#&I, D, #.$//0, &.., "1., :'7, 91$(7., *3, "1.,)'(+&."I, "1.,6$0, "1.0, +*,

"1'(7&A,alb,D,).$(,&*,)$(0,&0&".)&I,&*,)$(0,+.)*9#$"'9,:.1$5'*#&I,

&*,)$(0,'(3*#)$"'*(,"1#*%71,$//,91$((./&I,9*).,"*,)$'(/$(+,@1'($I,'",

1$&,#.$//0,'(3/%.(9.+,"1.,61*/.,9*%("#0A8,KA491<;!1E11"AM"

0.1"!491<;!1E11"!4"9.!="=:14C<!3"EC="B3=!9!;178"=I<B<!=1F"9.C9"F1:!=!34"JCP1<="!4"

73:C7"53;1<4J149="=j.1"F1C79"E!9."C:91F"WI!91"B<3H1==!34C778"C4F"=11J1F"93"JCP1"

C4".341=9"C991JB9" 93":<1C91"C".!5."F15<11"3H" 9<C4=BC<14:8/" "0.C9D"C::3<F!45" 93"

A491<;!1E11"AD"E3I7F"!4:7IF1"9.1":33B1<C9!34"G19E114"F!HH1<149"B<3T1:9"BC<9!:!BC49=D"

1/5/" C" :3JBC48N=" 5141<C7" JC4C51<" C4F" 53;1<4J149" F!<1:93<" T3!4978" =.C<!45"

J119!45="E!9."H3<1!54"!4;1=93<=/""0.!="EC="CBBC<14978"71=="7!P178"!4"9.1"BC=9["

q;1$"=&,61$",D,1$5.,(.5.#,.(9*%(".#.+,:.3*#.A,D(,"1.,-$&"I,0*%,?(*6I,

'"=&,(*", "1.,6$0A, D(, "1.,-$&"I, '"=&,&*)."1'(7, /'?.,0*%,+*, '", '(, "1.,9/%:,

a'(".#5'.6..,7'77/.bI, "*,:.,1*(.&",6'"1, 0*%A,`*%,+*, '", '(,$, 9/%:R, 0*%,

"$/?, $:*%", &*)."1'(7, %(+.#, "1., "$:/., alb, (*6, '"=&, "*"$//0, +'33.#.("A8,

KA491<;!1E11"AM"



@i>"

214:1D" 9.1" !4;1=9J149" 14;!<34J149" !=" :.C45!45" !4" O.!4C/" " O3JBC4!1=" C<1"

G1:3J!45" J3<1" :34:1<41F" CG3I9" =9C4FC<F=" 3H" B<3B1<" :3<B3<C91" 53;1<4C4:1/""

a39." !4FI=9<8" B<3H1==!34C7=" C4F" 53;1<4J149C7" 3HH!:!C7=" C<1" JCP!45" C991JB9=" 93"

JC4C51"41E"B<3T1:9="J3<1"<1=B34=!G78D"C="!4"G39.":C=1="9.1!<":C<11<="F1B14F"34"

!9/"

Y41":3JJ34"3G=9C:71D".3E1;1<D"<1JC!4="9.1"I4F1<1=9!JC9!34"É3H"9.1"!4H7I14:1"3H"

9.1" 53;1<4J149É" KA491<;!1E11" ^M/" " ,.14" 53;1<4J149" =IBB3<9" !=" =1:I<1F" 3<"

C;C!7CG71"H<3J"9.1"G15!44!45D"9.1"CBB<3;C7"B<3:1=="E!77"G1"=1CJ71==/""23E1;1<D"!H"

=I:." =IBB3<9" !=" 439" 5<C491FD" 3G=9C:71=" H3<" F1;173B!45" C" B<3T1:9" :C4" ;!<9IC778" 7!1"

G1.!4F" 1;1<8" :3<41<" 3H" 9.1" B<3:1==D" E!9." 73E1<" 53;1<4J149" 71;17=" :CI=!45"

:3JBC<C9!;178"5<1C91<"B<3G71J=":3JBC<1F"93"9.1".!5.1<"53;1<4J149"71;17/""A4"9.1"

E3<F="3H"A491<;!1E11"^["

qD(,@1'($,'"=&,(*",*(/0,*:.0'(7,"1.,/$6I,0*%,1$5.,7*","*,)$'("$'(,7**+,

#./$"'*(&,6'"1,"*->I,)'++/.>I,$(+, /*6.#>#$(?'(7,:%#.$%&A, ,!*)."').&I,

"1.,/*6.&">#$(?'(7,:%#.$%,7'5.&,0*%,"1.,:'77.&",-#*:/.)A8,

#::3<F!45"93"A491<;!1E11"%D"J3=9"H3<1!54"!4;1=93<="1491<"9.1"O.!41=1"JC<P19"E!9."

9.1":34H!F14:1"9.C9"9.18".C;1"9.1"41:1==C<8"53;1<4J149C7":349C:9="93"=I::11F"!4"

9.1!<"B<3T1:9=D"C79.3I5."!4"=3J1":C=1="9.!="!="439"41:1==C<!78"9<I1/""A491<;!1E11"^D"

.C;!45" F1:CF1=" 3H" 1XB1<!14:1" !4" F3!45" GI=!41==" !4" O.!4C" C4F" C7=3" .C;!45"

=!54!H!:C49"B37!9!:C7"!4H7I14:1D"<1B3<91F"9.1"H3773E!45"B!1:1"3H"C41:F39C7"1;!F14:1["

qO(+,"1.,-#*:/.),'&,'(,"1.,+.5./*-).(",*3,@1'($,'(,"1.,-$&",XY,0.$#&h,

KY,-.#9.(",*3,"1.,4*'(",5.("%#.,9*)-$('.&,3$'/.+A,,D(9/%+'(7,"1.,1*"./&A,,

!*I,6.,1$5.,$,/*",*3,%(1$--0,1*"./,*6(.#&A8,KA491<;!1E11"^M"

%XC:9"FC9C"!4"9.!="<1=B1:9"!="F!HH!:I79"93"3G9C!4/""23E1;1<D"!9"=11J="<1C=34CG71"93"

G17!1;1" 9.C9" 9.1" 4IJG1<" 3H" ^g" HC!7I<1=" !4" O.!4C" 3;1<" BC=9" F1:CF1=" .C=" G114"

=!54!H!:C49/" " '341V9.1V71==D" JC48" H3<1!54" BC<9!1=" 3B91F" 93" 1491<" 9.1" O.!41=1"

JC<P19/""0.!="!="C"B.143J1434D"E.!:."!4"BC<9="!="CFF<1==1F"C4F"1XB7C!41F"G8"9.1"



@iZ"

H!17F"3H"G1.C;!3<C7"1:343J!:=D":CB9I<1F"!4"9.1":34:1B9"3H"c:3JBC<C9!;1"3B9!J!=JN"

K$1!=1<"d"#_C<D">??SM/""0.!=":34:1B9".C="439"819"G114"CFF<1==1F"!4"9.1"<1C7J"3H"

93I<!=J" F1;173BJ149" B<3T1:9=/" " *!;14" 9.1" 3B9!J!=9!:" 5<3E9." 1XB1:9C9!34=" 3H"

93I<!=J" =9CP1.37F1<=" !4" F1;173B!45" JC<P19=" =I:." C=" O.!4CD" !9" !=" C" 439!34" 9.C9"

F1=1<;1=":73=1<"C99149!34/""0.1"439!34"=I551=9=D"r9.C9"B13B71"I4F1<1=9!JC91"9.1!<"

3E4" 7!P17!.33F" 3H" 1XB1<!14:!45" C4" I4HC;3<CG71" 1;149" C=" :3JBC<1F" 93" 341=" 3H"

39.1<=u"KB/"i@eM/""2I!"K@QQSM"E<391["

@$-'"$/'&), '&,-.(."#$"'(7,.5.#0,9*#(.#,*3,&*9'$/,$(+,-*/'"'9$/, /'3.,$(+, "1.,

-#*9.&&,*3,)*+.#('2$"'*(,'&,-/%(7'(7,$//,*3,%&,'("*,$,)%/"'-/.,&*9'$/,9#'&'&,

&%91, $&, "1., -*-%/$"'*(, .<-/*&'*(I, .(5'#*().("$/, +.7#$+$"'*(I, $(+,

'):$/$(9.&, '(, "1., &*9'$/>+'&"#':%"'*(, &0&".)I, 9*##%-"'*(, $(+, "1.,

$&&*9'$".+,-*/'"'9$/,9*(+'"'*(&,"1$",$#.,'(&.-$#$:/.,3#*),"1.&.,'&&%.&A,,`.",

"1.,'(9#.+':/.,3$9",'&,"1$","1.,@1'(.&.,'(".//.9"%$/,6*#/+,$5*'+&,+'&9%&&'*(&,

*3,$(0,*3,"1.)A,S-A,JGT,

014" 81C<=" 34D" E.!71" 9.1" =8JB93J=" F1=:<!G1F" CG3;1" =9!77" 1X!=9D" 2I!N=" H!4C7"

!JB7!:C9!34" 411F=" C9" 71C=9" C" <1;!=!34" C4F" C" :1<9C!4" C791<C9!34" H<3J" <1=I79!45"

1;!F14:1" H3I4F" FI<!45" 9.!=" !4;1=9!5C9!34/" " Y;1<C77D" C77" !491<;!1E11=" E1<1" E177"

CEC<1"3H"9.1":.C771451="9.C9"O.!4C"!=":I<<14978"HC:!45/""Y41"!491<;!1E11"B<3;!F1F"

.1<j.!="F!=9!4:9"!4H1<14:1"3H".3E"O.!4C"E!77"1;149IC778"JC=91<".1<":.C771451=/""L3<"

9.1"H3<1!54"!4;1=93<"9.!="<1WI!<1="C"JCX!JIJ"3H":I79I<C7"=14=!9!;!98["

q;1.0, &1*%/+(=", *(/0I, alb, 9*-0, "1.'#, -$&", .<-.#'.(9., '("*, @1'($A, , D,

"1'(?, "1.0, 1$5., "*, :., 5.#0, '((*5$"'5.I, (*", "*, 3*//*6, "1., "#$+'"'*($/,

@1'(.&.,6$0,>,'"=&,?'(+,*3,"*,9#.$".,$,"*"$//0,(.6,&0&".),*#,"1.,6$0,*3,

-#$9"'9., +*'(7, :%&'(.&&I,61'91,).$(&h, 9*):'(., "1.,g.&", $(+,P$&",

9%/"%#.,$(+,.5.#0"1'(7, "*7."1.#A, , alb, '3, "1.0,$#., ')$7'($"'5.,.(*%71,

alb,"1.0,6'//,3'(+,$,"1'#+,6$0,*3,+*'(7,:%&'(.&&,'(,"1.,3%"%#.A,,O(+,6.,

+*,(*", alb, "1.,.<$9", 9*)-*(.("&,$:*%", "1., "1'#+,6$0I,:%",+.3'('"./0,



@i\"

(*", "1., -%#./0, @1'(.&., 6$0I, +.3'('"./0, (*", "1., "#$+'"'*($/I, "1.'#,

'(".#($"'*($/, 6$0A, , !*, '"=&, $, %('d%., )$#?."I, :%", '"=&, $, ?'(+, *3,

c7/*9$/'2.+=,)$#?."A8,

L3<" C" :3JBC48" 93" =I::11F" !9" E!77" .C;1" 93" B1<H3<J" G1991<D" !/1/" G1:3J1" J3<1"

1HH1:9!;1" C4F" 1HH!:!149" 9.C4" C" <171;C49" =19" 3H" :3JB19!93<=/" " A4" 9.1" BC=9" :149I<8D"

!491<4C9!34C778"C:9!;1":3JBC4!1="E1<1"I=IC778"=I::1==HI7"G1:CI=1"3H" 9.1!<"CG!7!98"

93"CBB78"C"I4!H3<JD"573GC7"=9C4FC<F"C:<3=="F!HH1<149"JC<P19=" K21X91<"d",319_17D"

>??RD"B/"\>M"!4:7IF!45"O.!4C/""*!;14"9.1"<!=1"3H"O.!4CN="1:343J8D"JI79!V4C9!34C7="

HC:1" C" I4!WI1" :.C771451" !4" 1491<!45" 9.!=" BC<9!:I7C<"JC<P19/" " " A9" !=" !JB3<9C49" 9.C9"

9.18" :C4439" H3<153" 9.1" 3BB3<9I4!98" H3<" JC<P19" 149<8/" " 2C;!45" =C!F" 9.!=D" O.!4C"

3HH1<=" 143I5." =3:!3V1:343J!:" !F!3=84:<C=!1=" 93" H3<1!54" !4;1=93<=" 9.C9" 9.18" C<1"

.C<F78"CG71"93"CBB78"9.1!<"!491<4C9!34C7"=9C4FC<F="93"9.!="I4!WI1"JC<P19/""0.1<1"!="

7!P17!.33F" 9.C9" c573GC7" =9C4FC<F=N" E!77" G1" F1;173B1F" !4" O.!4C" !4" 9.1" HI9I<1/" " #="

O.!4C" !=" 7!P178" 93"B<3;!F1"9.1"J3=9"=!54!H!:C49"4C9!34VJC<P19D":3JBC4!1="9.C9"E!77"

=I::11F" !4"O.!4C"C<1" 7!P178" 93"=I::11F" !4"39.1<"JC<P19=" 933/" "0.!="E3I7F"J!<<3<"

9.1"=!9IC9!34"JC48":3JBC4!1="H3I4F"9.1J=17;1="!4"FI<!45"BC=9"F1:CF1=/""0.C9"!=D"

E.1<1":3JBC4!1=" 9.C9".CF"C"=9<345" H339.37F" !4" 9.1"E3<7FN=" 7C<51=9"JC<P19=D" 9.1"

+UD"E1<1"I=IC778"!4"9.1"B3=!9!34"93"G1"=I::1==HI7"34"C"573GC7"71;17"933/""-<3;!F!45"

9.1"B<3:1=="3H"J3F1<4!_C9!34":349!4I1="9.C9"O.!4C"!=":I<<14978"I4F1<53!45D"9.1<1"

!=" C" 533F" :.C4:1" H3<" =I:." C" =:14C<!3/" " 0.1" H3773E!45" =1:9!34" B<1=149=" HI<9.1<"

1;!F14:1" 34" .3E" 9<C4=!9!34" B<3:1==1=" 9.C9" C<1" 9CP!45" B7C:1" C9" B<1=149D" JC8"

!4H7I14:1"C4F"B39149!C778"HC;3<"=I:."C"F1;173BJ149/"



@ie"

[ZMZM$ !8?<OI98R?A;9<$?<L$49:>8<?<=>$

!?VB>$[FUH$%9<=>@AO$+>B?A;<C$A9$!8?<OI98R?A;9<$?<L$49:>8<?<=>$

%9<=>@AO$W=9L>OX$

(1J35<CB.!:=" -<!;C9!_!45"=9C91V3E41F"C==19="
(1;173BJ149"5CB" )I71"3H"7CE"
AF!3=84:<C=8" )I71="C4F"5I!F17!41="
A4:3JB19149D"C:9!45" U9C91"3E41<=.!B"
$!G1<C7!_!45"B37!9!:=" 0<C4=!9!34"1:343J8"
]C54!9IF1" +<GC4!_C9!34"
]!=JC4C51J149" +<GC4"B7C44!45"

YE4":3JB3=!9!34D"1X:1<B9"H<3J"0CG71"eV@["O3F!45"L<CJ1"

U!4:1" @QRS"O.!4C" .C=" CF3B91F" C" B37!:8" 3H" C4" !4:<1J149C7" 3B14!45" 93" L(AD" 9.1"

B<3:1=="FIGG1F"7#$+%$/,.9*(*)'9,#.3*#)&/""A4"5141<C7D"9<C4=H3<JC9!34".C="G114"

JC!478"r7!J!91F"93"9.1"1:343J!:"=B.1<1u"Ka1<917=JC44"U9!H9I45D">??SD"B/">M/" "aI9"

9.!=" 1:343J!:" 9<C4=!9!34" !=" =IGT1:9" 93" :34=9C49" :.C451D" E.!:.D" 439" 9.1" 71C=9D" !="

<1B<1=1491F" !4" C" B1<B19IC7" CFCB9C9!34" 3H" !4;1=9J149" 5I!F17!41=" !==I1F" G8"

]YLOY]/""(I<!45"9.1"FC9C":3771:9!34D"C77" !491<;!1E11="E1<1":34H<3491F"E!9."9.1"

H3773E!45"WI1=9!34["(!F" 9.18" 9.!4P" 9.C9" 9.1" !==IC4:1"3H" !4;1=9J149"5I!F17!41="G8"

O.!41=1"53;1<4J149" C514:!1="E3I7F" :.C451" !4;1=93<=N" !4:7!4C9!34" 93"I4F1<9CP1"

H3<1!54"!4;1=9J149="!4"O.!4Cx"

A491<;!1E11" (" =9C91=" 9.C9" 9.1" !4;1=9J149" 5I!F17!41=" BIG7!=.1F" G8" ]YLOY]"

B<C:9!:C778" .C;1" 43" 1HH1:9" 34" C:9IC7" !4;1=9J149" C:9!;!9!1=/" " U1;1<C7" 39.1<"

!491<;!1E11="=IBB3<9" 9.!=" <1JC<P/" "0.1"WI1=9!34"C<!=1=" !4".3E" HC<" 9.1"1:343J!:"

F1;173BJ149"!4"O.!4C"!="!4H7I14:1F"G8"9.1"O149<C7"*3;1<4J149"F!<1:9!;1=D"!H"C9"C77x""

#<1" 9.18" 3478" 7!B" =1<;!:1" CH91<" C77D" 3<" F31=" 1:343J!:" F1;173BJ149" 34" C"

<15!34C7j73:C7" 71;17" H3773E" F!HH1<149" J39!;C9!34=x" " O1<9C!478D" :34F!9!34=" H3<"
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@'#9%/$#, *(, [./.7$"'(7, F$"".#&, @*(9.#('(7, "1., @1$(7.&, "*I, $(+,
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:0,!1$#.&, $(+,P(".#-#'&.&, S@'#9%/$#, VYT, $(+, *(,[./.7$"'(7,F$"".#&,

@*(9.#('(7, "1., P<$)'($"'*(, $(+, O--#*5$/, *3, \*#.'7(>'(5.&".+,

@*)).#9'$/,P(".#-#'&.&,S@'#9%/$#,VJTA,

O.!4Cm="B37!:!1="93EC<F"L(A"914F"93"G1"<C9.1<"CJG!5I3I=/""0.!="!="C4"1XCJB71"!4"

E.!:."CI9.3<!9!1="9<8"93"!JB<3;1"C4F"=9<1CJ7!41"!4;1=9J149":34F!9!34=/"-<1;!3I=78D"

LA%="E1<1" ;!1E1F" G8" 9.1"O149<C7"*3;1<4J149" C=" 933" !JB3<9C49" 93" 9.1" 4C9!34C7"

1:343J8" 93" G1" .C4F71F" G8" 73E1<" 71;17" CI9.3<!9!1=D"E!9."]YLOY]"B<1H1<<!45" 93"

<19C!4" !9=" CBB<3;C7" CI9.3<!98" 3;1<" 9.1=1" 149!9!1=/" " It is noteworthy that 

responsibilities for planning and approval of the FDI process are continuously 

shifting from higher to lower level authorities, and vice versa.  That is to say, that 

these responsibilities are continuously shifting between federal, provincial and 

prefectural authorities.  However, the study data suggests that any actual rules 

and regulations on FDI hardly affect the reality of most foreign investors.  When 

Interviewee E, a project consultant and investment advisor, was asked whether 

the recent policy changes on FDI had affected his practice, s/he replied: 
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#=P1F"BC<9!:I7C<78"CG3I9"O.!4CN="J3<1"<1:14978"K>??RM"<171C=1F"B<3B1<98"7CE"=j.1"
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3*#,"1.,f,'(,"1.,-$&",$:*%"I,alb,D,1$5.,.(9*%(".#.+,$//,"1.&.,-.*-/.A,,
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$, 5.#0, "#$(&-$#.(", 6$0A, , L#*3.&&'*($/, 6$0A, , ;1.0, "#0, "*, :.,
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9<C4=BC<14:8" !4" O.!4C" E!77" !JB<3;1/" " O.!4C" E!77" !4:<1J149C778" G1:3J1" C" JI:."
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O!<:I7C<"SD"1HH1:9!;1"]C<:."iD">??Q["

@*)-.".(", 9*)).#9'$/, +.-$#").("&, *3, -#*5'(9.&I, $%"*(*)*%&,

#.7'*(&I,)%('9'-$/'"'.&, +'#.9"/0, %(+.#, "1.,@.("#$/,C*5.#().("I, 9'"'.&,

6'"1,'(+.-.(+.(",+.5./*-).(",-/$(&I,B$#:'(I,@1$(791%(I,!1.(0$(7I,

E'($(I,k$(4'(7I,B$(721*%I,C%$(721*%I,g%1$(I,@1.(7+%I,u't$(,$(+,

"1., u'(4'$(7, L#*+%9"'*(, $(+, @*(&"#%9"'*(, @*#-, SL#*5'(9'$/>/.5./,



@S>"

@*)-.".(", @*)).#9.,[.-$#").("&TI, $(+, &"$".>/.5./, .9*(*)'9, $(+,

".91(*/*70, +.5./*-).(", 2*(.&, &1$//, :., #.&-*(&':/., '(, $99*#+$(9.,

6'"1, "1., /$6, 3*#, "1., .<$)'($"'*(, $(+, $+)'('&"#$"'*(, *3, "1.,

.&"$:/'&1).(", *3, $(+, 91$(7.&, "*, 3*#.'7(>'(5.&".+, 5.("%#., 9$-'"$/,

'(5.&").(", .(".#-#'&.&, $(+, 3*#.'7(>'(5.&".+, 5.("%#., 9$-'"$/,

'(5.&").(", )$($7.).(", .(".#-#'&.&, 6'"1, "*"$/, 9$-'"$/, *3, _!vJYY,

)'//'*(,*#,/.&&A,KrO!<:I7C<"34"]C991<="O34:1<4!45Du">??QM"

0.!=" !=" 533F" 41E=" H3<" F1;173B1<=" C=" ]YLOY]" .C=" 9<C4=H1<<1F" 9.1" CBB<3;C7"

B<3:1==1=" H3<" B<3T1:9=" E3<9." IB" 93" +Ul@??J" 93" 9.1" 73:C7" 53;1<4J149" 71;17/""

+4F1<"=I:."C" <15!J1" rB<1BC<!45" 9.1" 7C4FD"BI9s9!45t"F3E4" 9.1" !4H<C=9<I:9I<1D" :C4"

.CBB14" <1C778" HC=9u" KA491<;!1E11" OM/" " 0.1" CG3;1" !=" 1X1JB7C<8" H3<" :349!4I3I="

:.C451="3H"9.1"B37!9!:C7"14;!<34J149"H3<"L(A"!4"O.!4C/""

A4" HC:9D" 9.1" .3917" F1;173BJ149" =1:93<" .C=" 1XB1<!14:1F" rB<3H3I4F" :.C451=u"

KA491<;!1E11"^M"3;1<"9.1"BC=9"9.<11"F1:CF1=/""0.1"H3773E!45"WI39C9!34"B<3;!F1="C4"

173WI149"C::3I49"3H"9.!="G8"C"9<I1"O.!41=1".3917"!4;1=9J149"1XB1<9"E!9."F1:CF1="

3H"<171;C49"B<3H1==!34C7"1XB1<!14:1["

qg.,:%'/", &*).,*3, "1., 3'#&",1*"./&, '(,@1'($, '(, "1.,HY&I, '(,[*(77%$(A,,

O(+, $", "1$", "').I, '(, "1., HY&I, 1*"./&, :%'/", :$&'9$//0, $, 7%.&", 1*%&., "*,

&.#5.,"1.,(..+&,*3,"1.,3*#.'7(,7%.&",5'&'"'(7,@1'($A,,O(+,"1.(I,61.(,'",

9*).&,"*,"1.,KY&I,"1.,1*"./&I,3#*),"1.,3*#.'7(.#&,f,"1.#.,$#.,#./$"'5./0,

3.6, '(, "1., .$#/0, KY&A, , O, /*", *3, -.*-/., &"%+0I, :%", #.$//0, -%""'(7, "1.'#,

91'-&,+*6(I,"1.#.,'&,d%'".,$,3.6,B*(7,M*(7,-.*-/.A,,;1.,'(".#($"'*($/,

91$'(&I,D,"1'(?I,1$+(=",)*5.+,'(,%("'/,"1.,/$".,KY&I,"1.,0.$#,GYYYA,,k*6I,

"1.,3'#&",:$"91,*3, "1.,B*(7,M*(7,*-.#$"*#&I, /'?.,"1.,k.6,g*#/+I,!%(,

B%(7, M$', f, $/"1*%71, "1.0, 1$5., 1$+, "1.'#, .<-.#'.(9., '(, "1., 3'#&",

*(.l"1.,@1'($,B*"./,'(,C%$(721*%A,,;1.,-#*:/.),"1$",9*(3#*("&,"1.,

1*"./,+.5./*-).(",'(,"1.,KY&,$&,-.*-/.,#.$/'2.,'&I,$,/*",*3,"1.,!]P,f,

&"$".>*6(.+, .(".#-#'&.&, f, 6'"1, &"#*(7, '(9*).&I, /'?., "1., -*6.#,



@SZ"

&"$"'*(&I, "1., 7$&, &"$"'*(&I, "1.0, :%'/", 1*"./&I, '##.&-.9"'5., *3, 61."1.#,

"1.#.,'&,$,)$#?."A,,!*,.5.#0*(.,6$("&,"*,:%'/+,3'5.>&"$#,1*"./&A,,!*,'(,

"1.,.$#/0,KY&,"1.#.,'&,"1.,7/%",*3,1*"./&,:0,"1.,&"$".>*6(.+,.(".#-#'&.&I,

61'91,:$&'9$//0,1$&,a+'&"*#".+b,"1.,)$#?."A,alb,$&'+.,3#*),"1.,3.6,:'7,

91$'(&I, $, /*", *3, "1., &)$//, 91$'(&I, *#, 1*"./'.#&I, D, "1'(?I, "1.0,$//, 9*).,

$9#*&&,-#*:/.)&A,,k*",*(/0,"1.,)$#?.">&'+.I,:%","1.,)$($7.).(">&'+.,

$/&*, 1$+, :'7, -#*:/.)&I, :.9$%&., '(, "1., KY&, 1*"./, *6(.#&, a6.#., (*",

$//*6.+,g\]Pb, albA, , alb,O(+, "1.,-#*:/.), '&, '(, "1.,+.5./*-).(",*3,

@1'($,'(,"1.,-$&",XY,0.$#&h,KY,-.#9.(",*3,"1.,4*'(",5.("%#.,9*)-$('.&,

3$'/.+A, , D(9/%+'(7, "1., 1*"./&A, , !*I, 6., 1$5., $, /*", *3, %(1$--0, 1*"./,

*6(.#&A, , U%", (*6I, '(, "1., -$&", 3.6, 0.$#&I, alb, $&, @1'($=&, /$6&,

#.7$#+'(7, 3*#.'7(, '(5.&").(", 1$5., :..(, )*#., $+5$(9.+I, )*#.,

.&"$:/'&1.+I, -.*-/., &"$#", "*, 1$5., $, 9/.$#.#, '+.$, *3, 1*6, @1'($,

*-.#$".&, albA, , g., $#., &..'(7, )*#., $(+, )*#., 3*#.'7(, *6(.#&, $(+,

*-.#$"*#&,)*5'(7,'("*,@1'($A,,alb,;1.,!"$".,@*%(9'/,1$&,'&&%.+,5.#0,

&"#*(7, &"$".).("&h, (*, 7*5.#().(", :%#.$%&, &1*%/+, &".-, *%", *3, "1.'#,

*6(, +.&"'(.+, 3%(9"'*(&A, , ;1$", ).$(&I, '3, "1., -*6.#, &"$"'*(&I, "1., *'/,

9*)-$('.&I, "1.,l, a-$%&.&b, 3**+,:%#.$%, albI,$9"%$//0I, "1.0,*6(, "1.,

/$#7.&",91$'(I,"1.,C/*#'$,L/$2$,:./*(7&,"*,"1'&,F'('&"#0,*3,\**+,!%--/0A,,

!*I, +.&-'"., "1.#., '&, $, 9/.$#, '(&"#%9"'*(, 3#*), "1., !"$"., @*%(9'/, albA,,

U%","1.,:'77.#,:*0&,$#.,&"'//,#%(('(7,"1$",?'(+,*3,*-.#$"'*(A,,D,"1'(?,"1$",

-*&.&,$,"1#.$"A,,U%",*3,9*%#&.I,1$5'(7,&$'+,"1$"I,"1*&.,$#.,*(/0,D,6*%/+,

&$0,f,"1.,-#.&.(",&'"%$"'*(A,,U%"I,D,"1'(?I,7'5.(,"').I,"1'&,6'//,91$(7.,f,

$&, alb, "1., #%/.&, $&,6., &.., '", 3#*), "1., f, .&-.9'$//0, "1., /$6>)$?'(7,

:*+0I, "1., k$"'*($/=&, L.*-/.=&, @*(7#.&&I, 61'91, D, $), $, ).):.#, *3h,

"1.0, $#., #.$//0, -%""'(7, "1., &"'9?, *(, &*)., *3, "1.&., :*0&, (*6A, , !*, D,

"1'(?I,'3,-.*-/.,1$5.,1*/+'(7,-*6.#,f,"1.0,6'//,&..,"1.,/'71",$","1.,.(+,

*3, "1., "%((./A, , ;1$", '&I, 610, *5.#$//, D, $++#.&&, f, "1.#.=&, 7#.$",



@S\"

*--*#"%('"0I, :%", "1.#.=&, $, /*", *3, #'&?I, 0*%=5., 7*", "*, 1$5., $, &"#*(7,

&"$)'($,"*,&"$0,"1#*%71,"1'&,?'(+A8,KA491<;!1E11"^M,

0.1"CG3;1"!="C4"1X914=!;1"=9C91J149"G8"TI=9"341"!491<;!1E11/""aI9"!9"!="E3<9.".I51"

:34=!F1<C9!34" C=" 9.!=" 1XB1<9" B<3;!F1=" C" :3JB<1.14=!;1" C4C78=!=" 3H" O.!4CN="

.!=93<!:".3917"F1;173BJ149"3;1<"9.1"BC=9"9.<11"F1:CF1=D"C4F"3H"!9=":I<<149"CHHC!<=/"

0.1" !491<;!1E11N=" <1JC<P=" 34" <1:149" B37!9!:C7" F1;173BJ149=" C<1" BC<9!:I7C<78"

4391E3<9.8/" "0.!="1XB1<9" !4F!:C91="9.C9"F!=93<9!34"3H"9.1"O.!41=1".3917"JC<P19"G8"

UY%=".C="G114":71C<78"3<F1<1F" 93":3J1"93"C4"14F"G8" 9.1"O149<C7"*3;1<4J149/""

0.!="E!77"BC<9!C778"F1:<1C=1"=IBB78" !4"=3J1"JC<P19=D"GI9"C9" 9.1"=CJ1" 9!J1" !9"E!77"

3HH1<"C:WI!=!9!34"3BB3<9I4!9!1="H3<"H3<1!54"!4;1=93<=D"E.14"=9C91V3E41F"B<3B1<9!1="

E!77" G1" B<!;C9!_1F/" ",.19.1<" =I:." C:WI!=!9!34=" C<1" F1=!<CG71" <1WI!<1=" C" F!7!5149"

:C=1VG8V:C=1"C4C78=!=/" "0.1" !==I1"3H"UY%".3917"3E41<=.!B"C4F"9.1"B<!;C9!_C9!34"

3H"9.3=1"C==19=".C;1"G114"F!=:I==1F"H3<"C"r7345"9!J1u"KA491<;!1E11"2M/""#H91<"9.1"

.3917"GI!7F!45"G33J"3H"9.1"@QQ?=D"9.1"O149<C7"*3;1<4J149".C="=B1:!H!:C778"733P1F"

!493"F!=B3=!45"3H"=9C91V3E41F".3917"C==19=/"

q@1'($, L*&", -*#"3*/'*, $(+, "1'(7&, /'?., "1$"A, , ;1.#.=&, :..(, $, /*", *3,

'(".#.&",.5.#0*(.=&, 3*#,0.$#&,6$(".+, "*, /**?,$", "1$"A, ,;1*&.,?'(+&,*3,

-*#"3*/'*&A, ,O, /*", "1*%71, '(, "1*&.,-*#"3*/'*&, '&,*3".(,5.#0,-**#,d%$/'"0,

1*"./&A, , ;1., 3%(+$).("$/, &"#%9"%#., *3, "1., :%'/+'(7&, 9$(, :., 3/$6.+A,,

;1.0,1$5.,*3".(,)$4*#,3'#.I,/'3.,$(+,&$3."0,-#*:/.)&A,,!*,)$(0,9$&.&,

61.#., 6., /**?.+, $", "1*&., "1., -*".("'$/, "*, #.(*5$"., $(+, 7.", &*).,

%-&'+.,-.#3*#)$(9.,1$&,:..(,/')'".+A8,KA491<;!1E11"%M"

A9"G1:3J1="3G;!3I="9.C9"F!HH!:I798"!4"9.1"B<!;C9!_C9!34"=:14C<!3"H3<"H3<1!54"!4;1=93<="

!=["

q;1$",)$(0,*3, "1*&.,1*"./&,6.#.,+.&'7(.+,$(+,:%'/", $",$, "').,61.(,

"1., &*-1'&"'9$"'*(, *3, 9*(&"#%9"'*(, ".91('d%.&, $(+, +.&'7(, ".91('d%.&,

'(,@1'($,6.#.,(*","1$",6.//,$+5$(9.+A,,`*%,1$5.,1*"./,+.&'7(&,61'91,



@Se"

3*#, "1.,)*&", -$#",6'//, (*", 1$5., /*(7.5'"0, #./$"'5., "*, "1.,(.6,-#*+%9",

"1$"=&, 9*)'(7, '("*, "1.,)$#?.", -/$9.A, , L#*:$:/0, (*", "1$", &%'"$:/., 3*#,

#."#*>3'""'(7A,,D,6*%/+,&$0,"1$","1.,'(".#.&", '(,1*"./&,"1$",$#.,'(,.<9.&&,

*3, ".(,0.$#&,*/+I, '(,@1'($I, "1$",)$0,:.,&"$".>*6(.+,6'//, :.,)'(')$/,

a&1*#", -$%&.I, "1.(, '&, d%'9?, "*, $++b, f, 3*#, 3*#.'7(, '(5.&"*#&I, +*).&"'9,

'(5.&"*#&,)$0,:.,+'33.#.(",&"*#0A8,KA491<;!1E11"2M"

214:1"J3=9" H3<1!54" !4;1=93<="J!5.9"B<1H1<"C"5<114H!17F"F1;173BJ149D" !4=91CF"3H"

C:WI!<!45"1X!=9!45D"KH3<J1<78M"=9C91V3E41F"B<3B1<9!1=/"

[ZMZU$ "9A>BO0$">L9<;OA$(@@>?B$

!?VB>$[F\H$%9<=>@AO$+>B?A>L$A9$"9A>BO0$">L9<;OA$(@@>?B$

%9<=>@AO$W=9L>OX$

a<C4F!45"B<3B1<9!1="
$!H1=9871"
]!X1FVI=1"F1;173BJ149"K:H/"23917"(1;173BJ149D"e/>/ZM"
U9C9I="KB<391:9!34M"

YE4":3JB3=!9!34D"1X:1<B9"H<3J"0CG71"eV@["O3F!45"L<CJ1"

-<1;!3I=" =1:9!34=" CFF<1==1F" 9.1" 14;!<34J149" !4" E.!:." .3917" !4;1=9J149"

F1:!=!34=" C<1" JCF1/" " ,.!71" =3J1" =:14C<!3=" 3HH1<" C" :71C<" C4F" <1C=34CG71"

<C9!34C71" H3<" .3917" !4;1=9J149=D" !4" 39.1<" :C=1=" 9.1" F1:!=!34VJCP!45" H3<" .3917"

!4;1=9J149" !=" <C9.1<" 3BCWI1/" " A9" .C=" G114" =.3E4" .3E" 9.1" JC<P19" H3<" .3917="

3;1<.1C91FD"1/5/" !4" 9.1" 7C91"@QQ?=D"C4F".3E"9.1"53;1<4J149" !4!9!C91F"B37!:!1=" 93"

:I<G" 9.1" .3917" =IBB78" K:H/" 0CG71" >VZ[" 23917" YE41<=.!B" !4" O.!4C" G8" 08B1M/""

LI<9.1<J3<1D" 1;!F14:1" B<1=1491F" !4" U1:9!34" e/>/@" =I551=9=" 9.C9" 53;1<4J149"

B37!:!1=D" <1=B1:9!;178"F!<1:9!;1=D".C;1"3478"C"JC<5!4C7"1HH1:9"34"9.1"C:9IC7"B37!:8"

!JB71J149C9!34/" "0.I=D" 9.1"H3773E!45"=9C91J149"B<3;!F1="HI<9.1<"1;!F14:1"34"9.1"

3::C=!34C7"C<G!9<C<!41=="E!9."<1=B1:9"93".3917"!4;1=9J149"F1:!=!34=["

qO(0,'(5.&").(",6'//,:.,6./9*).,*(,"1.,/*9$/,/.5./A,,P&-.9'$//0I,alb,'3,

0*%,"$/?,$:*%",$,1*"./I,$,/%<%#0,1*"./I,0*%,6'//,:.,6./9*).+,:0,)*&",*3,

"1.,/*9$/,*33'9'$/&,a/$%71&bI,(*,+*%:",$:*%",'"A8,KA491<;!1E11"^M,



@Si"

214:1D" 9.1"WI1=9!34"=B<!45="IB["E.8"C<1" 73:C7"53;1<4J149"3HH!:!C7="=3"B<341" 93"

.C;1"C"7IXI<8".3917"1=9CG7!=.1F"E!9.!4"9.1!<"TI<!=F!:9!34x"",.!71"9.1"c153"HC:93<N"!4"

.3917" !4;1=9J149"!="E177"P43E4"34"9.1"=!F1"3H"9.1"3E41<=D"9.1"1;!F14:1"H3I4F"!4"

9.!="<1=1C<:.":C77="H3<"C4"1X914=!34"3H"9.!="439!34/""0.1<1"!="!4"HC:9D"JI79!B71"BC<9!1="

9.C9" G141H!9" H<3J" 9.1"&"$"%&" C4F"7/$)*%#" K)I=.J3<1D" >??@M" 3H" C" .3917" B<3B1<98"

9.C9" 411F" 93" G1" 1XB7C!41F/" " 0.1" 9.13<8" 3H" c.3917=N" .1F34!=9" CBB1C7N" K22#M" !="

F1=!541F"H3<"9.C9"BI<B3=1/""21F34!=J"!="C"=:.337"3H"B.!73=3B.8"E.!:."C<5I1="9.C9"

B71C=I<1".C="I79!JC91"!JB3<9C4:1"C4F"!="9.1"J3=9"!JB3<9C49"BI<=I!9"3H".IJC4!98/""

0.1"4CJ1"F1<!;1="H<3J"9.1"*<11P"E3<F"1 +*( "H3<"cB71C=I<1N"3<"cF17!5.9/N""A4"9.1"

:3491X9"3H".3917"F1;173BJ149D"9.1"439!34"C==IJ1="9.C9"F1:!=!34VJCP!45"H3<".3917"

<1C7" 1=9C91" !4;1=9J149" !=" 93" =3J1" F15<11" !4H7I14:1F" G8" <1C=34=" 9.C9" C<1" 439"

B1<H1:978"<C9!34C7"G8"1:343J!:"=9C4FC<F=/""aI9"!4=91CF"!9"JC8"!4;37;1"=3J1"P!4F"3H"

B1<=34C7D".1F34!=9!:"J39!;1" !4"C9" 71C=9"341"=9CP1.37F1<" !4"C"5!;14"B<3T1:9/" "0.!="

.1F34!=9"J39!;1"JC8"7!1"E!9."C48"3H"9.1"=9CP1.37F1<="!4;37;1F/"

" "



@SR"

"

);CD8>$[FMH$"9A>BO0$">L9<;OA$(@@>?B$

YE4"!77I=9<C9!34$

0.1"1;!F14:1"!4"9.!="=9IF8"=I551=9="9.<11"F!=9!4:9"5<3IB="9.C9"G141H!9" H<3J".3917"

!4;1=9J149" !4" J3<1" EC8=" 9.C4" !JJ1F!C91" <19I<4=" H<3J" C" 5!;14" B<3T1:9[" K@M"

F1:!=!34" JCP1<=" H3<" GI=!41==" F1;173BJ149" !4" .3917" :3JBC4!1=" 3<" B<3B1<98"

F1;173B1<=" C4F" K>M" 73:C7" 53;1<4J149" 3HH!:!C7=" C4F" KZM" 914C49=" 3H" J!X1FVI=1"

K:3JB<1.14=!;1M" <1C7" 1=9C91" F1;173BJ149=/" " 0.1" 1HH1:9" 34" 9.1" H3I<9." 5<3IBD"

c3E41<=ND" !="E177" F3:IJ1491F"C4F" :3JJ3478" <1H1<<1F" 93" C=" c153"1HH1:9N" 3H" .3917"

C==19=/""0.!="=1:9!34"E!77"CFF<1=="1C:."3H"9.1"9.<11"5<3IB="!4"9.1"=1WI14:1"9.18"

E1<1"!49<3FI:1F/"

q[.5./*-).("&,a5'9.,-#.&'+.("&b,alb,"1.'#,:*(%&.&,$#.,:$&.+,*(,"1.,

(%):.#, *3, 9*("#$9"&, "1.0, &'7(, alb, '"=&, $, :'7, 7$)., #'71", (*6A8,

KA491<;!1E11"(M"

#4F"C439.1<"!491<;!1E11":34H!<J="9.!="C==IJB9!34"G8"=I551=9!45"9.C9["

qalb,;1.#.,&..)a&b, "*,:.,$,"#.(+,"*+$0,"1$", "1.,+.5./*-.#I, "1.,5'9.>
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O.!41=1" B<3B1<98" 7CED" 1HH1:9!;1" !4"Y:93G1<" >??R/" " A491<;!1E11"O" B1<:1!;1=" 9.1"

!49<3FI:9!34"3H"9.1"7CE"C="H3773E=["

qD, "1'(?, "1.#., '&, $, &.#'.&, *3, (.6, #.7%/$"'*(&, "1$", 9*)., *33, "*, $//,

"'71".('(7, #.$/, .&"$"., )$#?."I, :%", &"'//I, 61$", 6., /.$#(, '&, +'33.#.(",



@QQ"

-#*5'(9.&, *#, 9'"'.&, "#.$", (.6, #.7%/$"'*(&, +'33.#.("/0A, , !*, '3, 0*%, "$/?,

$:*%", !1$(71$', *#, !1.(21.(, *#, C%$(721*%, *#, U.'4'(7, f, "1., #.$/,

.&"$".,)$#?.", 1$&, $/#.$+0, :..(, *5.#1.$".+A, , k.6, '(5.&").("&, 6'//,

(*",:., /**?.+, '(,$&, 3$5*#$:/.,$&,9'"'.&, '(,*"1.#,-#*5'(9.&, "1$", #.$//0,

(..+,(.6,'(5.&").("A,,!*,'",$//,+.-.(+&,*(,61'91,9'"0,0*%,7*,'("*,alb,

0*%,+*(=",#.9.'5.,"1.,&$).,"#.$").(",'(,.$91,9'"0I,&*,.$91,9'"0,1$&,$,

+'33.#.("I,+'33.#.(",'(".#.&",'(,$99.-"'(7,3*#.'7(,'(5.&"*#&8A,KA491<;!1E11"

OM"

A491<;!1E11" (" EC=" :34H<3491F" E!9." C" =9C91J149" H<3J" C" B<1;!3I=" !491<;!1E" E!9."

A491<;!1E11"a"E.3" .CF" =9C91F" 9.C9" r3478" 9.1" :<33P=" C<1" 71H9" !4" 9.1"E!7F1<41==u/"

)1H1<<!45"93"B37!:8VJCP!45"3I9=!F1"O.!4CN="H!<=9V9!1<":!9!1=D"=j.1".1<1IB34"<1B7!1F["

qalb, "*, )., "1.#., '&, $, +.3'('"., +'33.#.(9., '(, "1., +.5./*-).(", '(, "1.,

)$'(, 9'"'.&, /'?., U.'4'(7, *#, !1$(71$'A, , ;1.&., 9'"'.&, $#., 5.#0, 6.//,

+.5./*-.+,$/#.$+0A, alb,!*).*(., '(, "1.,7*5.#().(",6'//,1$5., "*,+*,

"1$",&"'9?>1$(+/'(7I,$(+,)$(.%5.#'(7,$(+,7.","1.,$--#*5$/&A,,g1'/.,$//,

*3, "1'&, '&,)%91,)*#.,9*)-/'9$".+,$(+,)*#.,&*-1'&"'9$".+, '(, "1.,:'7,

9'"'.&,/'?.,!1$(71$',$(+,U.'4'(7I,'(,"1.,&)$//.#,9'"'.&,f,/'?.,0*%,&$'+,f,

'"=&, #.$//0, /'?., "1., c6'/+, 6'/+,g.&"A=, , D3, 0*%, ?(*6, "1., 9'"0, -/$((.#, *#,

61$".5.#I, .5.#0, +.5./*-.#, 9$(, +*, /'".#$//0, 61$", "1.0, 6$("A8,

KA491<;!1E11"(M"

23E1;1<D" 71C;!45" 9.1" H!<=9V9!1<" :!9!1=" :C4".C;1"C439.1<"CF;C49C51/" ",.14"F3!45"

GI=!41=="!4"73E1<V9!1<":!9!1=["

qa;1., '(5.&"*#&b, $#., "1., 3.6, $(+, "1., :."".#, *(.&, $(+, "1.(, a"1.,

7*5.#().("b, $#.,)*#.,6'//'(7, "*, $99*))*+$"., a"1.'#b, #.d%.&"A, , O(+,

"1.0,)$0,:.,6'//'(7,"*,1./-,0*%,"*,7*,"1#*%71,"1.,-#*9.&&A,alb,'3,0*%,

7*, "*, !1$(71$', *#, alb, U.'4'(7, 0*%, )$0, (*", :., /**?.+, a$"b, 5.#0,

3$5*#$:/0,:0,"1.,@.("#$/,C*5.#().("A8,SD(".#5'.6..,@TA,



>??"

L3<"43ED"9.1"F1;173BJ149"<1C7!98"!4"73E1<V9!1<":!9!1="!="=9!77"<C4F3J["

qD3,0*%,?(*6,"1.,9'"0,-/$((.#,alb,.5.#0,+.5./*-.#,9$(,+*,/'".#$//0,61$",

"1.0,6$("A, , D,6$&, 4%&", '(5*/5.+, '(,$,-#*4.9", alb, D,1$5.,(.5.#,&..(,$,

9$#,-$#?, "1$",6*%/+,.(".#,$(+,.<'", #'71",*%"&'+., "1.,1*"./,+**#A, ,O(+,

"1.,#.$&*(,3*#,"1$",'&h,"1.,1*"./,6$&,(.5.#,"1.#.,'(,"1.,3'#&",-/$9.A,,O//,

*3,$,&%++.(,"1.,/*9$/,+.5./*-.#,&$'+h,c*1I,D,7*",&*).,3#..,&-$9.,1.#.I,

&*,D,)$0,:.,$:/.,"*,9#.$".,$(*"1.#,:%'/+'(7=A,,g1'91,1.,+'+A,,!*,1.,7*",

"1.,:/.&&'(7,*3,"1.,/*9$/,7*5.#().("A,,!*,"1$",6'//,(.5.#,3/0,'(,U.'4'(7,

*#,!1$(71$'A8,

,.!71" 9.1" CG3;1" JCP1=" H3<" C4" CJI=!45" =93<8D" 9.1" !JB7!:C9!34=" 3H" 3HH!:!C7"

C<G!9<C<!41==" :C4" G1" GI<F14=3J1/" " L3<" 1XCJB71D" E.14" r73:C7" 53;1<4J149=" C<1"

F!:9C9!45" E.C9" 9.1" .3917" F1;173BJ149" =.3I7F" G1" b" =!_!45" C4F" WIC7!98" 71;17u"

KA491<;!1E11"%M/"

03"=IJJC<!_1D" 9.1<1"C<1"F1;173BJ149"3BB3<9I4!9!1=" !4" 73E1<V9!1<" :!9!1="b" r9.3=1"

J!77!34VB13B71" :!9!1=" 9.C9" C<1" C77" 3I9" 9.1<1D" :34=9C4978" B3BB!45" IB" C=" 41E"

F1;173BJ149"=!91=u"KA491<;!1E11"%M/" "23E1;1<D" !H"C4"!4;1=93<"EC49="93"JCP1"I=1"

3H" 9.1=1"3BB3<9I4!9!1="=j.1".C="93"G1"B<1BC<1F"93"F1C7"E!9."C":.C77145!45"=3:!3V

1:343J!:"C4F"F!;1<=1":I79I<C7"14;!<34J149/""O.CB91<"i"B<1=149="9.1";!=IC7!_C9!34"

3H" 9.1" 9.13<8" 3H" c-378V-37!9!:=N" K=11" U1:9!34" i/ZM/" " #=" 9.1" B<1=149C9!34" 3H" 9.!="

9.13<19!:C7"F1;173BJ149" !="341"3H" 9.1"P18"<1=I79="3H" 9.1"=9IF8D" !9" !="B<1=1491F" !4"

9.1"H!4C7"O.CB91</"



>?@"

%"(6!#+$-&k$

"



>?>"

\$ %*'%./-&*'$

6.1 Introduction 

0.!=" F!==1<9C9!34" !4;1=9!5C91F" 9.1" B.143J1434" 3H" H3<1!54V!4;1=91F" .3917"

B<3B1<9!1=" !4" O.!4C/" " A9" 1XCJ!41F" H3<1!54" .3917" !4;1=9J149" C9" 9.1" B<3T1:9" 71;17D"

!4=91CF" 3H" =9IF8!45" !9" C9" 9.1" 71;17" 3H" JC:<31:343J!:" C55<15C91=/" " 0.!=" =9IF8"

:349<!GI91=" 93" 9.1" C:CF1J1" C4F" !4FI=9<8" G8" 14.C4:!45" 9.1" I4F1<=9C4F!45" 3H"

F!HH1<149" 98B1=" 3H" .3917" !4;1=93<=" C4F" !9" =.1F=" 7!5.9" 34" 9.1" F!HH1<149" P!4F=" 3H"

J39!;C9!34=D" E.!:." F<!;1=" 9.1!<" G1.C;!3<D" !/1/" F1:!=!34VJCP!45/" " O34FI:9!45"

!491<;!1E=" E!9." 1XB1<9=" !4" 9.!=" C<1C" 9.!=" =9IF8" HI<9.1<J3<1" :349<!GI91=" G8"

1XB7C!4!45"HC:93<=" 9.C9"F<!;1" !491<4C9!34C7"149!9!1=D"BC<9!:I7C<78".3917" H!<J="93"=11P"

1WI!98"!4;37;1J149"!4".3917"<1C7"1=9C91";149I<1="!4"O.!4C/""#F3B9!45"9.1"5<3I4F1F"

9.13<8"CBB<3C:."K*7C=1<"d"U9<CI==D"@QiRM"9.!="CI9.3<"EC="CG71"93"F1;173B"9.13<8"

9.C9" 1X914F=" <1=1C<:.1<=N" C4F" B<3H1==!34C7=N" I4F1<=9C4F!45" 3H" 9.1" =3:!3V

1:343J!:" B<3:1==1=" =I<<3I4F!45D" C4F" !4H7I14:!45" .3917" !4;1=9J149" B<3T1:9=" !4"

O.!4C/"

Y;1<"9.1"B<1;!3I=":.CB91<="9.!="=9IF8".C="1;37;1F"H<3J"H3<JI7C9!45"C4F"TI=9!H8!45"

9.!=" !4;1=9!5C9!34N=" <1=1C<:."B<3G71J" KO.CB91<"@MD" 93"C4"1X914=!;1" <1;!1E"3H" 9.1"

<171;C49" 7!91<C9I<1" KO.CB91<" >MD" 93" 9.1" F1=:<!B9!34" 3H" 1*6" 9.1" CI9.3<" =37;1F" 9.1"

<1=1C<:." B<3G71JD" C4F" 610" 9.3=1" J19.3F=" C<1" :34=!F1<1F" 93" G1" CBB<3B<!C91"

KO.CB91<" ZMD" BC<9!:I7C<78" 17CG3<C9!45" 9.1" <171;C49" <1=1C<:." B.!73=3B.8" C4F" 9.1"

<1=B1:9!;1"<1=1C<:."BC<CF!5J/""O.CB91<">"EC="!4=9<IJ149C7"!4":71C<78"73:C9!45"9.1"

<1=1C<:."B.143J1434"!4"!9="9.13<19!:C7":3491X9/""$!P1E!=1D"O.CB91<"Z"B<3;!F1F"C"

:71C<"<C9!34C71"H3<"9.1"<1=1C<:."J19.3F="9.C9"E1<1":34=!F1<1F"CBB<3B<!C91/""Y4:1"

9.C9"EC=" C:.!1;1F" 9.1" CI9.3<"EC=" !4" C" B3=!9!34" 93" :3771:9" 9.!=" B<3T1:9N=" B<!JC<8"

FC9CD":34FI:9!45"C"=1<!1="3H"!4VF1B9."!491<;!1E=D"JC!478"!4"=IJJ1<"C4F"HC77">??S/""

#=":3JJ34"H3<"C4"!4;1=9!5C9!34"3H"9.!="P!4F"9.1"B<3:1=="3H"FC9C":3771:9!34"C4F"9.1"

FC9CN="C4C78=!="H3<J1F"C4"!4915<C91F"B<3:1FI<1/""0.1"H!4F!45="3H"9.!="C4C78=!="C<1"



>?Z"

B<1=1491F" !4"O.CB91<" \/" " A4" C" =!J!7C<" HC=.!34" 93" 9.1" !4915<C91F" B<3:1==" 3H" FC9C"

:3771:9!34"C4F"C4C78=!=D"O.CB91<"\"H3<J="C":34=37!FC91F"BC<9"3H" 9.!="F!==1<9C9!34D"

E.1<1"9.1"B<1=149C9!34"3H"H!4F!45="C4F"9.1!<"F!=:I==!34"CJC75CJC91/""%;149IC778D"

9.!=" :.CB91<"I4;1!7=" 9.!="E3<PN=" :34:7I=!34=/" "L3773E!45" 9.!=" !49<3FI:9!34"=1:9!34"

Ki/@M" O.CB91<" i" :349!4I1=D" 93" B<1=149" C" =IJJC<8" 3H" 9.!=" !4;1=9!5C9!34N=" P18"

H!4F!45=" C4F" F!=:I==!34" 3I9:3J1=" Ki/>MD" C4F" =IG=1WI14978" 531=" 34" 93" 3I97!41"

!JB7!:C9!34="3H" 9.!="=9IF8" H3<"F!HH1<149"=9CP1.37F1<=D";!_/"C:CF1J!:="C4F" !4FI=9<8"

B<3H1==!34C7=" K?M/" " 0.1" :.CB91<" 9.14" B<3:11F=" 93" 1XB<1==" 7!J!9C9!34=" C4F" =17HV

<1H71X!;1"9.3I5.9="3H"9.1"CI9.3<"Ki/eMD"1XB7!:!978"C:P43E71F5!45"9.1"=B1:!C7"<371"9.1"

!4;1=9!5C93<" .C=" !4" C4" WIC7!9C9!;1" 1XB73<C9!34" 3H" 9.!=" P!4F/" " 0.1" I79!JC91" =1:9!34"

Ki/RM"B<3;!F1=" 9.1":CB=9341" H3<" 9.!=" <1=1C<:."B<3T1:9"G8"JCP!45"=I551=9!34=" H3<"

HI9I<1"<1=1C<:./"

6.2 Research Questions: Evident Answers 

A9" !=" 1;!F149" 9.C9" 341" 3H" 9.1" =9<1459.=" 3H" WIC7!9C9!;1" <1=1C<:.D" BC<9!:I7C<78" 9.1"

5<3I4F1F"9.13<8"CBB<3C:.D"7!1="!4"9.1"CG!7!98"93"CFF"P43E71F51"93"9.1"F!=:I==!34"

CG3I9"C"5!;14"B.143J1434D";!_/"H3<1!54V!4;1=91F".3917"B<3B1<9!1="!4"O.!4CD"E.!:."

531=" G1834F" 9.1" 9.13<19!:C7" I4F1<=9C4F!45" 9.C9" 1X!=91FD" .<, $("./" " O71C<78D" 93"

5I!F1" 9.!=" =9IF8D" H!;1" <1=1C<:." WI1=9!34="E1<1" B<1:34:1!;1F/" " 0.!=" =1:9!34"E!77"

BC<9!:I7C<78"B<1=149"1;!F14:1" H3I4F" !4"FC9C" :3771:91F" H3<" 9.!=" !4;1=9!5C9!34/" " A9" !="

!4.1<149" 93" 9.1" B<3:1==" 3H" WIC7!9C9!;1" FC9C" :3771:9!34" C4F" C4C78=!=" 9.C9" J3<1"

1;!F14:1" :C4" G1" :34;181F" 39.1<" 9.C4" F!<1:978" <17C91F" 93" 9.1" B<1:34:1!;1F"

<1=1C<:."WI1=9!34=/""L3<"9.!="<1C=34D"H3773E!45"9.1"1XB7C4C9!34"3H"1C:."<1=1C<:."

WI1=9!34" B<1=1491F" !4" 9.!=" =1:9!34D" 9.1" =IG=1WI149" U1:9!34" i/Z" E!77" B<1=149" C"

=IJJC<8"3H"H!4F!45="C4F"F!=:I==!34"B<1=149!45"9.1"!4=!5.9"3G9C!41F"9.<3I5."9.!="

E3<P"C9"C"=!54!H!:C4978"J3<1"CG=9<C:9"71;17/"
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What are the unique challenges that decision makers will face when they 

consider entering China as hotel investors? 

U!4:1" >??\D" H3<1!54" .3917" !4;1=93<=" .C;1" 439" HC:1F" C48" 715C7" 3G=9C:71=" E.14"

!4914F!45"93"1491<" 9.1"O.!41=1"JC<P19/" "aI9" !9" !="C"HC:9D" 9.C9" !4"r<1C7!98"=3J1"swt"

3G=9C:71="=9!77" s1X!=9tu"KA491<;!1E11"#M/"",.!71" !9" !="<1C778"C":C=1"93":C=1"F1:!=!34D"

9.1<1"C<1":1<9C!4"JC<P19="E.1<1"H3<1!54"!4;1=93<="JC8"=9!77"HC:1"=1;1<1"F!HH!:I79!1="

E.14"!9":3J1="93".C;!45"!4;1=9J149"B<3T1:9="CBB<3;1F/""-39149!C778D"9.1"5<1C91=9"

:.C771451" H3<".3917"F1;173B1<=" !=" 93" H!4F" 9.1"<!5.9"B13B71D" 9.1"<!5.9" !4F!;!FIC7=" 93"

E3<P"E!9."KA491<;!1E11"aM"34"F!HH1<149"71;17=""G39."!4"9.1"B7C44!45D"C="E177"C="9.1"

3B1<C9!45" B.C=1/" " (I<!45" 9.1" B7C44!45" B.C=1" 9.!=" !JB7!1=" !F149!H8!45" 9.1" <!5.9"

:349C:9=" 9.C9"B<3;!F1"JC<P19" P43E71F51D"C="E177"C="5199!45".17B"E!9."C::1==" 93"

3HH!:!C7=" !4"9.1"<171;C49D"B<3T1:9VCBB<3;!45"53;1<4J149C7"G3F!1=/""0.1"!F1C7" !="H3<"

9.1" H3<1!54" !4;1=93<" 93" 519" !4" G19E114" 9.1" 73:C7" F1;173B1<" C4F" 9.1" <171;C49"

53;1<4J149" G3F8/" " YG;!3I=78D" 9.1" rO.!41=1" JC<P19" !=" F3J!4C91F" G8" 73:C7"

F1;173B1<=u"KA491<;!1E11"*M"C4F"9.18"C<1"9.1"341="E.3"4C9I<C778".C;1"C::1=="93"

7C4FD"r=!JB78"G1:CI=1"3H"7%$(<'/u""A4"CFF!9!34"93"9.!=D"1;1<8".3917"!4;1=93<"E!77"C7=3"

G1" :34:1<41F" E!9." 9.1" 3B1<C9!34" 3H" 9.1" B<3B1<98D" C=" 9.1" !4:3J1" E!77" BC<9!C778"

F1B14F" 34" !9/" " 0.I=D" 9.1" B<3G71J" 3H" 9<C!41F" =9CHH" C;C!7CG!7!98" :3J1=" !493" B7C8/""

L!4F!45"=IHH!:!149"4IJG1<="3H"1FI:C91F"B1<=34417" H3<"41E".3917"B<3B1<9!1=" 9I<4="

3I9" 93" G1"C" P18" :.C771451z" :34=1WI14978D" 9<C!4!45" =9CHH" G1:3J1="C" :<!9!:C7" !==I1"

9.C9" .3917" F1;173B1<=" 411F" 93" G1" CEC<1" 3H/" " #BC<9" H<3J" 9.3=1" 3B1<C9!45"

:.C771451=" 9.1" !491<;!1E11=" 914F1F" 93":3J1"GC:P" 93" 9.1"J3=9":<I:!C7" !==I1"C4F"

9.C9" !=D" 9.3I5."93";C<8!45"1X9149=D"E3<P!45"rE!9."9.1"53;1<4J149" !="<1C778"9.1"G!5"

B<3G71Ju"KA491<;!1E11"^M/"
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How do recent changes in China’s corporate tax policy or property laws, for 

example, impact on foreign investors’ return expectations? 

#="J149!341F"C9";C<!3I="B3!49="3H"9.!="F!==1<9C9!34D"H3<1!54"!4;1=93<="C<1"1XB3=1F"

93" :34=9C49" B37!:8" :.C451=" b" 439" 71C=9" !4" 9.C9" 9.!="EC=" C" P18" <C9!34C71" H3<"E.8"

:349!4I3I="<1=1C<:."34"9.1"B.143J1434"!="B1<9!4149/" "0.!="c:34=9C49":.C451N" !="

BC<CF!5JC9!:"H3<"9.1"=3:!3V1:343J!:"F84CJ!:="BC<9!:I7C<78"CFF<1==1F"!4"O.CB91<"

\/" " 0.1" 341" B!1:1" 3H" 1;!F14:1" H<3J" 9.1" FC9C" E.!:." EC=" C7J3=9" :349!4I3I=78"

:34=!=9149" C:<3==" F!HH1<149" !491<;!1E=D" <15C<F=" E.19.1<" :I<<149" B37!:8" :.C451="

E3I7F" .C;1" CHH1:91F" !4;1=93<=N" F1:!=!34" 93" !4;1=9" !4" .3917" <1C7" 1=9C91" !4" O.!4C/""

+4C4!J3I=78D" 9.1" A491<;!1E11=" <1=B34=1" .C=" G114" 9.C9" <1:149" B37!:8" :.C451="

.CF" .C<F78D" 3<" 439" C9" C77D" CHH1:91F" !4;1=93<=N" CB9!9IF1" 93" !4;1=9/" " 08B!:C778D" 9.1"

A491<;!1E11=" E1<1" C=P1F" 9.1" 5141<C7" WI1=9!34" C=" 93" E.19.1<" c9.1" !4;1=9J149"

5I!F17!41=D" C=" 9.18" C<1" !==I1F" G8"]YLOY]D" E3I7F" B<C:9!:C778" :.C451"JC<P19V

149<8"3BB3<9I4!9!1="H3<"!4;1=93<=xN""A4"I4!=34D"9.1"<1=B34=1".C="G114["r43/u"

qk*",#.$//0A, , D,).$(I,alb,D,1$5.(=",.5.(,/**?.+,"*,&..,f,6.,9.#"$'(/0,

1$5.(=", (*"'9.+,$(0, ')-$9", *(, "1$", '(, ".#)&,*3, *%#, -#*4.9"&A, , D, "1'(?,

-.*-/.,"$?.,$,/*(7>".#),5'.6A8,KA491<;!1E11"%M,

U9!77D"3;1<C77"9.1<1".C="G114"rJ3<1"B<391:9!34!=Ju"KA491<;!1E11"(M"93EC<F="H3<1!54"

!4;1=9J149"!4FI:1F"G8"9.1"O.!41=1"53;1<4J149/""O.!4C".C="C"<!:."G3F8"3H"7CE=["

qN$6&, &..), "*, :., $//, '(, -/$9.A, ,`.&I, "1.,@1'(.&., /.7$/, &0&".),1$&,

)*#., /$6&, "1$(, $(0, *3, "1., ($"'*(&, 6*#/+6'+.A, , ;1.0, 1$5., GZY>

&*)."1'(7,3%//,&."&,*3,/$6&A8,KA491<;!1E11"^M,

aI9" 9.1" G3997141:P" !=" E.14" !9" :3J1=" 93" 9.1" !JB71J149C9!34" 3H" 9.3=1" 7CE=" C4F"

F!<1:9!;1=D"C4F"!9"CBB1C<="C="!H"JC48"3H"9.1J"C<1")*9?"<15I7C9!34=D"C="=I551=91F"

G8"9.1"H3773E!45"WI391["



>?i"

qi.#0, *3".(, $, 9/'.(", 9*).&, "*, %&, $(+, 6., &$0h, 61$", $:*%", "1.,

)*#$"*#'%)A,,O(+,"1.0,&$0h,c0.&I,:%",'",+*.&,(*",$--/0,"*,%&I,6.=5.,7*",

$,6$0,$#*%(+,'"A=,,]#I,&*).,&-.9'$/,9'#9%)&"$(9.&A8,,KA491<;!1E11"%M"

%;14" 9.1" <1=B1:9!;1" B<3T1:9" :34=I79C49=jCF;!=3<=" F3" 439" P43E" .3E" BC<9!:I7C<"

!4;1=93<="519" C<3I4F" :1<9C!4" 715C7" <1=9<!:9!34=/" "#::3<F!45" 93" A491<;!1E11"^D" !9" !="

439"9.C9"O.!4C"F31="439"EC49"93":I<1"!9="TIF!:!C<8":3<<IB9!34"B<3G71JD"GI9"E.14"!9"

:3J1="93"B<3T1:9" !JB71J149C9!34"!9":3J1="F3E4"93".3E"C"5!;14"r7CE":3I<9"B7C8="

9.1"<371u"KA491<;!1E11"^M/"

\ZMZS$ &<:>OAR><AO0$);<?<=;?B$-A8D=AD8>$

What are investors’ reasons for financially structuring their hotel ventures 

in certain ways? 

]3<1" 3H914" 9.C4" 439" H3<1!54" F1;173B1<=" E!77" G1" rH3<:1F" !493" C" T3!49" ;149I<1u"

KA491<;!1E11" ^MD" 1;14" 9.3I5." 715C778" 9.18"E3I7F" G1" 149!971F" 93" =19" IB" C",LY%/""

,.!71" 9.1" :34:1B9" 3H" c9<3B.8" C==19=" KB<3B1<9!1=MN" !=" E177" P43E4" !4" .3917"

F1;173BJ149" 7!91<C9I<1D" 9.1<1" !=" C4" 1X914=!34" 93" 9.1" :34:1B9" 1XB7C!4!45" E.8"

:1<9C!4" .3917" JC4C51J149" :3JBC4!1=" E3I7F" 3B9" H3<" ^gV=9<I:9I<1=" !4" O.!4C/""

A491<;!1E11"#"3HH1<1F"C"<1;1C7!45"C::3I49"3H"C"^g"=:14C<!3["

qalb, O99*#, 7*", $, +.$/, 6'"1,]/0)-'9,C$).,@*))'"".., $(+, $/&*, "1.,

U.'4'(7, F%('9'-$/, C*5.#().("A, , !*, "1.0, (.7*"'$".+, $:*%", "1., 3*%#,

1*"./&, '(, U.'4'(7I, &*, '"=&, ?'(+, *3, -#.&&%#., 3#*), "1., F$'(/$(+, &'+.A,,

;1.0, &$'+h, '3, 0*%, 6$(", "*, 7.", "1'&, +.$/, 6., 1$5., "*, :.9*)., $, 4*'(",

5.("%#.A,,alb,"1.0,%&.+,"1.,4*'(",5.("%#.,"*,#.(*5$".,"1.,!*3'"./,B*"./,

L.$9.I, !*3'"./, L.$9., B*"./, '(, U.'4'(7A, , ;1'&, 1*"./, %&.+, "*, :., "1.,

-#*-.#"0, *3, "1.,U.'4'(7,F%('9'-$/,C*5.#().(", $(+, $/&*, :./*(7.+, "*,

U.'4'(7,g$".#,albA,,



>?R"

,!*,"1$"=&, "1.,?'(+,*3,-#.&&%#.,3#*),"1.,@1'(.&.,&'+.I,$(+,"1.(,"1.0,

$7#..+I, alb,$(+, "1.(, "1.0,7*",$(*"1.#,1*"./A, ,!*, "1., 3'#&", "')., "1.0,

-%"I, '3, D, $),(*",6#*(7I,GV,-.#9.(",*3, "1., "*"$/,5.("%#.I, "1.0,-%", '("*,

"1$",1*"./A8,,KA491<;!1E11"#M,

%;149IC778D" #::3<" EC=" B1<J!991F" 93" JC4C51" 39.1<" .3917=" C=" E177D" BC<9!:I7C<78"

9.3=1" !4" a1!T!45" =1<;!45" 9.1" >??S" Y78JB!:" *CJ1=" JC<P19/" " ,.19.1<" =I:." C"

=9<C9158"E3I7F" G1" CBB<3B<!C91" H3<" C" H3<1!54" !4;1=93<" E!77" ;1<8"JI:." F1B14F" 34"

E.C9" 9.1" =9<C9158"149C!71F/" "#:3<"EC="C" c7C91:3J1<N" 93" 9.1"O.!41=1"JC<P19" C4F"

.CF" 93"JCP1"I=1"3H" 9.1" 3BB3<9I4!9!1=" 9.C9" B<1=1491F" 9.1J=17;1=/" " A4=91CF"3H" C"

T3!49" ;149I<1" =9<I:9I<1D" !9"J!5.9" G1" B<1H1<CG71" H3<" 9.1" !491<1=91F" H3<1!54" BC<98" 93"

C;3!F" C" :1<9C!4" F1C7" C793519.1<" KrF34N9" :<1C91" 9<3IG71Du" A491<;!1E11" ^M/""

'39E!9.=9C4F!45D"C"BC<9!:I7C<"CBB<3C:."E!77"F1B14F"34"9.1"!4;1=93<"C4F"E.19.1<"C"

H3<1!54" !4;1=93<" !=" CG71" 93" H!4F" =3J1341" !9" :C4" r9<I=9u" KA491<;!1E11" *M/" " L3<"

1XCJB71D"C":73=1F"B<!;C91"1WI!98" HI4F"E3<9."+Ul">"G!77!34".17F" !4"2345"6345D"C"

<1B<1=149C9!;1"3H"E.!:."EC="!491<;!1E1F"FI<!45"9.!="!4;1=9!5C9!34D"E!77!4578"T3!41F"

H3<:1="E!9."C"O.!41=1" T3!49" ;149I<1"BC<941</" " 0.1"F!;!=!34"3H" 7CG3<" !="JC4!H1=978"

CF;C49C513I=" H3<" G39." =!F1=/" " 0.1" 2345" 6345" BC<941<" :3771:9=" :CB!9C7" H<3J"

!4=9!9I9!34C7" !4;1=93<=" C4F" .!5." 419VE3<9." !4F!;!FIC7=" JC!478" H<3J" 9.1" ,1=91<4"

E3<7F" KA491<;!1E11" LM/" " 0.1" HI4F" I=1=" C4" 3HH=.3<1" !4;1=9J149" ;1.!:71D" E.!:."

!4F!<1:978".37F="9.1"O.!41=1"B<3B1<98"F1;173BJ149/""0.1"O.!41=1"^g"BC<941<"!="C4"

1=9CG7!=.1F" F1;173B1<" !4" O.!4C" E.!:." F1C7=" E!9." 9.1" 53;1<4J149" C4F" .17B=" !4"

9<C4=H1<<!45":CB!9C7" c34"=.3<1/" "0.1"rB<3G71J"E!9."3HH=.3<1" !4;1=93<=" !=" s93"G<!45t"

:CB!9C7"34=.3<1D"FI1"93":I<<14:8"<1=9<!:9!34="C4F"s39.1<t" 7!J!9C9!34=u"KA491<;!1E11"

*M/""#"<1=I79"3H"9.1"=9IF8"!4F!:C91="9.C9"9.1"=I::1==HI7"!4;1=93<=".C;1"9.1"<171;C49"

1XB1<9!=1"!4"=9<I:9I<!45"O.!41=1";149I<1="C4F"C<1"P43E71F51CG71"!4"E.C9"93"F3"93"

G<!45" C" BC<9!:I7C<" C==19" 93" 9.1" JC<P19/" " +4F1<=9C4F!45" 9.1" C:9IC7" 1XB1<9!=1" 3H"

!4;1=93<=" !=" F!HH!:I79/" " #H91<" C77D" 9.!=" !=" C" =1:<19!;1" CG3I9" 9.1" O.!41=1" .3917" L(A"

T!5=CE/""0.I=D"E!9."<15C<F"93"9.!="<1=1C<:."WI1=9!34"9.1"<1=I79="C<1"<C9.1<"G<3CF/""



>?S"

aI9" !4" 9.1" HI9I<1" 9.!="BC<9!:I7C<"C4571"3H" H3<1!54V!4;1=91F".3917"B<3T1:9=" !4"O.!4C"

:3I7F"C4F"=.3I7F"G1"HI<9.1<"!4;1=9!5C91F/"

\ZMZU$ %9R@?<;>O0$!;R>B;<>O$

What are companies’ timelines for their Chinese ventures? 

0.!="BC<9!:I7C<"=1:93<"3H" 9.1"B.143J1434".C="G114"F!=:I==1F"CG3;1"C="BC<9"3H"

=1:9!34"e/>/@D":3F1F"I4F1<"c!4;1=9J149"=9<C9158N"H3<"9.1"BI<B3=1"3H"FC9C"C4C78=!="

C4F"C="=I:.".C="G114"!4915<C91F"!493"9.1":C9153<8"cL(A["U9C91"C4F"U9<C9158/N""0.1"

9!J17!41=" H3<" .3917" !4;1=9J149=" !4" O.!4C" C<1" C7J3=9" C=" .191<351413I=" C=" 9.1"

:3JB3=!9!34"3H" 9.1"5<3IB"3H" !4;1=93<=/" "O345<I3I=78D" rF!HH1<149" H3<1!54" !4;1=93<="

.C;1" F!HH1<149" =9<C915!1=u" KA491<;!1E11" %M/" " 23E1;1<D" !9" EC=" =I551=91F" 9.C9"

5141<C778D" !4;1=93<=" 1491<" C" ;149I<1" E!9.3I9" C" rB<1VF191<J!41F" 1X!9" =9<C9158u"

KA491<;!1E11"2M/" "0.!=D" !4" 9I<4D"=I551=9=" 9.C9" !4;1=93<="E3I7F"C!J"C9"C" 7345V91<J"

.37FD"GI9"9.!="!="439"5141<C778"9<I1/""A4;1=9J149"HI4F=D"H3<"1XCJB71D"F3"439"98B!:C778"

BI<=I1" C" 7345V91<J" =9<C9158D" GI9" <C9.1<" EC49" r93" 519" !4" C4F" 3I9" s3H" C" JC<P19t"

WI!:P78u" KA491<;!1E11" %M/" " 0.1" H3773E!45" !=" C4" C::3I49" 3H" .3E" A491<;!1E11" %"

F1=:<!G1=" 9.1" G1.C;!3<" 3H" C4" !4;1=9J149" GC4P" E.14" 733P!45" !493" B<3B1<98"

!4;1=9J149="!4"9.1"O.!41=1"JC<P19["

qalb, '"=&, (*#)$//0, a$b, 5.#0, &1*#", "').3#$)., "*, 7.", *%", $(+, 9/*&., "1$",

+.$/,$(+,"*,+*,"1.,+%.,+'/'7.(9.A,,alb,;1.0,&$0h,c6.,(..+,$,#.-*#",*(,

9$&1,3/*6&,$(+,-*".("'$/,*3,"1'&,-#*-.#"0,6'"1'(,"6*,6..?&A=,,\*#,)*&",

*3,*%#,-#*4.9"&,6.,$#.,&$0'(7, '"=&,$(,.'71">6..?, "').3#$).A, ,!*, '", '&,

)%91I,)%91, &1*#".#I, alb, "1.0, 1$5., "$#7."&, *3, "1#..,)*("1&I, $", "1.,

)*&"I, D, ).$(, "1.0, a1$5.b, &1*#", "').3#$).&A, , D3, &*)."1'(7, +*.&(=",

1$--.(, a6'"1'(, "1$", "').bI, "1.(I, D, "1'(?I, "1.0, "0-'9$//0,)*5.,*(A, ,U%",

"1.,1*/+'(7,-.#'*+I,D,"1'(?,'"=&,d%'".,9*))*(,3*#,$(061.#.,'(,"1.,6*#/+I,

'"=&,a7*'(7,"*,:.b,:.,"1#..,"*,3'5.,0.$#&,f,)$<A8,KA491<;!1E11"%M"



>?Q"

UI:."!4;1=9J149"G1.C;!3<"!="439"9.1"43<JD"9.3I5./""23E"=.3<9VFC91FD"H3<"1XCJB71D"

9.1" 9!J1H<CJ1" H3<" C" H1C=!G!7!98" =9IF8" C4F" FI1" F!7!514:1" 3H" !4;1=9J149" GC4P=" !=D"

G1:3J1="1;!F149"E.14"733P!45"C9"9.1":3JBC<C9!;1"9!J1H<CJ1="3H"39.1<"!4;1=93<=/""

0.1" 71CFV9!J1" H3<" B7C44!45" C4F" !JB71J149C9!34" 3H" C" .3917" B<3T1:9" H<3J" 9.1" H!<=9"

B<3B3=C7" 93" !9=" :3JB719!34" !=" 34" rC" H!;1" 93" =!X" 81C<" :8:71u" KA491<;!1E11" 2z" :H/"

U1:9!34">/Z/@M/""%;14"9CP!45"!493"C::3I49"9.1"HC:9"9.C9"!4;1=9J149"GC4P="98B!:C778"

E3I7F"<C9.1<"F1C7"E!9."C:WI!=!9!34=D"9.1!<"B7C44!45":8:71="C<1"I4I=IC778"=.3<9/""Y4"

9.1" :349<C<8D" :73=1F" 1WI!98" HI4F=" :C4" .C;1" C" :3JBC<C9!;178" 73451<V91<J" ;!1E/""

0.1"1WI!98"HI4F"9.C9"G1:CJ1"C":C=1"H3<"9.!="=9IF8".C="C".37F!45"B1<!3F"3H"r=1;14D"

B7I=" 341D" B7I=" 341" 81C<=u" KA491<;!1E11" LM/" " A9" =11J=" 93" G1" J3<1" CF;!=CG71" !4"

.37F!45"C" 7345V91<J";!1E"3H" C"O.!41=1" !4;1=9J149" B<3T1:9D" !4=91CF"3H" B<C:9!:!45"

r=.3<9V91<J" =B1:I7C9!34u" KA491<;!1E11" #M/" " 0.1" H3773E!45" WI391" !77IJ!4C91=" 9.1"

F!;1<=!98"3H"!4;1=93<=D"C4F"9.1!<"<1=B1:9!;1"=9<C915!1=["

qalb, g'"1, #.&-.9", "*, 1*/+'(7, -.#'*+, '", +.-.(+&, *(, .$91, .("'"'.&,

&"#$".70,6'"1,#.&-.9","*,'(5.&").("A,,!*).,-.*-/.,:%0,9.#"$'(,$&&."&,

3*#, "1., /*(7>".#)I, &*)., -.*-/., +*, (*"I, &*)., -.*-/., $#., 3*#9.+, "*,

1$5., "1.&., 1*"./&I, .&-.9'$//0, 6'"1, #.&-.9", "*, alb, )'<.+>%&.+,

a+.5./*-).("&bI, "1.0, )$0, *#, )$0, (*", 6'&1, "*, &.//, "1.), '(, $//,

-#*:$:'/'"0I,:.9$%&.,"1.0,$#.,/*9$/,+.5./*-.#&I,$(+,D,).("'*(.+,"1.0,

(..+,"*,91%#(,"1.'#,)*(.0I,)*#.,*3".(,"1$(,(*"I,"1.0,6*%/+,/'?.,"*,&.//,

"1.)A, , g1."1.#, *#, (*", "1.0, $#., '(, $, -*&'"'*(, "*, &.//, "1.), '&, $,

9*)-/."./0,+'33.#.(",)$"".#A8,KA491<;!1E11"*M,

0.1" CG3;1VJ149!341F" !49<3FI:1=" 9.1" =B1:!C7" :C=1" 3H"J!X1FVI=1" F1;173BJ149=/""

0.1<1D" 9.1".3917"F1;173BJ149" !="BC<9"3H" 9.1"3;1<C77"B7C4D"C4F" !9":C4439"G1"1C=!78"

9<I4:C91F"H<3J"9.1"JC=91<"F1;173BJ149"B7C4/""0.1".3917"!="C4"!4915<C7"BC<9D"G39."

H3<" 9.1" 3;1<C77" B<3FI:9D" C=" E177" C=" 1:343J!:/" " A4" 9.1=1" =:14C<!3=D" F1;173B1<="

F17!G1<C9178" C::1B9" 73E1<"JC<5!4=" H3<" 9.1" .3917" F1;173BJ149/" " 0.18" P43E" 9.C9D"

5!;14" 9.C9"C":1<9C!4":3JBC48"JC4C51="C4F"G<C4F=" 9.1".3917"1=9C91D" !9"E!77"8!17F"



>@?"

B<1J!IJ="!4"39.1<"BC<9="b"H3<1J3=9"<1=!F149!C7"b"3H"9.1"F1;173BJ149/""A4"9I<4D"9.1"

9!J17!41" 3H" 9.1=1" B<3T1:9=" H3773E=" 149!<178" F!HH1<149" :<!91<!C/" " A9" !=" :<I:!C7" H3<" 9.1"

cC;1<C51N"!4;1=93<"93"G1"34"C"7345V91<J"=9<C9158["

q!*,D,"1'(?I,'3,-.*-/.,1$5.,1*/+'(7,-*6.#,f,"1.0,6'//,&..,"1.,/'71",$","1.,

.(+, *3, "1., "%((./A, , ;1$", '&I, 610, *5.#$//, D, $++#.&&, f, "1.#.=&, 7#.$",

*--*#"%('"0I, :%", "1.#.=&, $, /*", *3, #'&?I, 0*%=5., 7*", "*, 1$5., $, &"#*(7,

&"$)'($,"*,&"$0,"1#*%71,"1'&,?'(+A,KA491<;!1E11"2M"

0.1" B<1:1F!45" =9C91J149D" C7345" E!9." 9.1" B<1;!3I=78" J149!341FD" =I551=9=" 9.C9"

!4;1=93<="C<1"E177"CF;!=1F"93"1491<"9.1"O.!41=1"JC<P19"E!9."C"7345V91<J"=9<C9158/""

A4" JC48" :C=1=D" F1;173BJ149=" E!77" G1" BC<9" 3H" C" E!F1<" I<GC4!_C9!34" 3<" 93I<!=J"

F1;173BJ149" B<3:1==/" " -39149!C778D" C" .3917" !4;1=93<" E!77" F1B14F" 34" 9.1"

53;1<4J149N=" :3JJ!9J149" 93" !JB<3;!45" !4H<C=9<I:9I<1/" " A4" 341" :C=1" !4"

43<9.E1=91<4"O.!4CD"!9"933P"341"!4;1=93<"3;1<"914"81C<="93"G1"CG71"93"BC8"9.1"H!<=9"

F!;!F14F"93".!="BC<941<=D"G1:CI=1"=j.1".CF"93"EC!9"H3<"9.1"53;1<4J149"93"HI7H!77"!9="

B<3J!=1="34"!JB<3;!45"9.1"C!<B3<9D"9.1"<C!7<3CF="C4F"=9<119=["
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What are the distinct cultural factors influencing the investment setting in 

China? 
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1HH!:!14978D" <15C<F71==" 3H" 9.1" C:9IC7" =3:!3V1:343J!:" :3491X9/" " 23E1;1<D" :1<9C!4"

BC<9!:I7C<!9!1=" :3I7F" G1" !F149!H!1FD" 1=B1:!C778" !4" 9.3=1" !4=9C4:1=" E.1<1"
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Z?="C4F"\?=/""A491<;!1E11"%"=B3P1":C4F!F78"3H"9.1"37F1<"5141<C9!34"3H"JC4C51<="
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6.3 Synthesis of Findings and Discussions 
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P43E71F51"C4F" !4H1<<!45"<171;C49":CI=C7"<17C9!34=.!B=" 9.C9"F191<J!41" !4;1=9J149"
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HI<9.1<" F!=:I==!34/" " LI<9.1<J3<1D" 9.1" CI9.3<" C<5I1=" 9.C9" 9.!=" =9IF8" !JB7!1=" C"

<171;C49"J19.3F3735!:C7"CFF!9!34"G8" !4:7IF!45"F!HH1<149" 9.13<!1=" H<3J"1:343J!:=D"

=3:!37358D"B=8:.37358"KG8"9.1"!4:7I=!34"3H"C=B1:9="3H"G1.C;!3<C7"1:343J!:=MD"C4F"

B37!9!:C7"=:!14:1=/""Y41".C="93"G1":CI9!3I="CG3I9"9.1"B39149!C7"3H"5141<C7!_!45"9.1"

H!4F!45=D".3E1;1<D"9.!="=9IF8"B<3;!F1="C";C7!F"B3!49"H3<"F1BC<9I<1"E.14"!9":3J1="93"

HI<9.1<"!4;1=9!5C9!45"9.1"H3<1!54V!4;1=9J149"14;!<34J149"!4"O.!4C/"



>>Z"

LI<9.1<J3<1D" !9" .17B=" 93D" 3<" C9" 71C=9" BC<9!C778D" F1VJ8=9!H!1=" 9.1" GI=!41=="

F1;173BJ149"B<3:1=="9.C9".3917"!4;1=93<="!4"O.!4C"C<1"HC:!45/""A9" !="G17!1;1F"9.C9"

!4"C"B.'+.77.#'$("EC8D"9.!="E3<P".C=":349<!GI91F"!4"!491<B<19!45".3917"!4;1=9J149"

C:9!;!9!1="C4F"9.1!<"J1C4!45"G8"!4;1=9!5C9!45"9.1!<":3491X9IC7"<17C9!34="93""1'(7&"r!4"

9.1"E3<7Fu"K:H/"21!F1551<D"@Q>RM/"

\ZUZM$ &<LDOA8P$%9<A8;VDA;9<$

O3JBC<!45" .3917" !4;1=9J149" F1:!=!34=" C:<3==" F!HH1<149" JC<P19=" !=" 4C9I<C778"

F!HH!:I79"G1:CI=1"3H" 9.1"JI79!9IF1"3H"F!=9!4:9" H1C9I<1="3H";C<!3I="B<3B1<9!1=" !4" 9.1"

.3917"<1C7"1=9C91"=1:93<"9.C9"JCP1":3JBC<!=34="G19E114"F!HH1<149"I4!9="1X9<1J178"

:3JB7!:C91F/""214:1D"9.1"JC<P19".C="C"914F14:8"93"G1"<C9.1<"3BCWI1/""A4"B<!4:!BC7D"

L(A" F1:!=!34=" C<1" F!=:<191" C4F" =1WI149!C7/" " 0.18" CG=3<G" C" 533F" F1C7" 3H"

JC4C51J149"9!J1"C4F"C<1"<C<178"!4F1B14F149"3H"BC=9"!4FI=9<8"G1.C;!3</""-37!9!:C7V

1:343J!:" HC:93<="C<1":<I:!C7" !H"341" !=" 93"I4F1<=9C4F"C4F"B<1F!:9":.C451=" !4" 9.1"

4C9I<1" 3H" ]'O=/" " A4" ;!1E" 3H" O.!4C" G1!45" I4F1<" C4" CI9.3<!9C9!;1" 53;1<4J149C7"

<15!J1D"9.1"!4:<1C=!45"=3B.!=9!:C9!34"C4F"GC<5C!4!45"B3E1<"34"9.1"BC<9"3H"9.1".3=9"

53;1<4J149"B37!:8"JCP1<=D";!_/"O-OD"!="4391E3<9.8/""*!;14"9.1"CG3;1D"9.!="=9IF8"

.17B="!491<4C9!34C7"JC<P19V149<C49="93"O.!4C"G1991<"B7C4"9.1!<"U!43";149I<1=/"0.!="

E!77" 1HH1:9!;178" JC41I;1<" 9.1!<" I4F1<9CP!45" 9.<3I5." =3:!3VB37!9!:C7" 14;!<34J149="

9.18" HC:1" !4" 9.1" E3<7FN=" 7C<51=9" 9<C4=!9!34" 1:343J8" !4" <1=B1:9" 93" F1J35<CB.!:"

JC54!9IF1D"C="E177"C="513B37!9!:C7"C4F"1:343J!:"<171;C4:1/"

-<C:9!9!341<=" =.3I7F" 9CP1" C" :73=1<" 733P" C9" 9.1" !F!3=84:<C=8" 3H" O.!41=1" .3917"

!4;1=9J149D"E.1<1":3JBC<C9!;178" H<1WI14978" 9.1" !4;1=9J149"C4F"JC4C51J149"3H"

.3917"B<3B1<9!1="53".C4F"!4".C4F"E!9.!4"9.1"=CJ1"H3<1!54".37F!45/""OC=1="!4"B3!49"

C<1"U.C45<!V$C"C4F"61<<8D"C="E177"C="]C<:3"-373"23917="C4F",.C<H/"

,!9."9.1"JCT3<!98"3H".3917="!4"O.!4C"819"G1!45"=9C91V3E41FD"H3<1!54"!4;1=93<=":C4"

1XB1:9" 93" B7C8" C" <171;C49" <371" !4" 9.1!<" B<!;C9!_C9!34" B<3:1==" H3<" 81C<=" 93" :3J1/""

0.!=" E!77" :<1C91" C" 41E" JC<P19D" !4" E.!:." 9<CF!9!34C778" H3<1!54" :3JBC4!1=" .C;1"

B7C81F"9.1!<"BC<9"K]CPD">??SD"B/"ZeeM/"""



>>\"

A491<;!1E11" #" .C=" !F149!H!1F" 9.1" B<3:1==" 3H" B<!;C9!_C9!34" C=" r:<!9!:C7u" !4" O.!4CN="

3;1<C77" .3917" JC<P19" 9<C4=H3<JC9!34D" C" B<3:1==" !4" E.!:." H3<1!54" BC<9!:!BC49=" !4"

BC<9!:I7C<D" JI=9" G1" EC<8" 3H" :3<<IB9!34/" " (!=149C457!45" .3917" C==19=" H<3J" =9C91V

3E41<=.!B"E!77"G1"F!HH!:I79/""08B!:C778D"9.3=1"C==19="G17345"93"F!HH1<149"53;1<4J149"

71;17=D" E!9." 9.1" JCT3<!98" 3H" =9C91V3E41F" .3917=" G17345!45" 93" =9C91V3E41F"

1491<B<!=1="34"C"r73:C7u"KA491<;!1E11"#M"71;17/""A9".C="G114"=.3E4"9.C9"9.1"!==I1"3H"

:3<<IB9!34"C4F"715C7"I4:1<9C!498D"!H"C9"C77D"1X!=9="J3<1"34"C"73:C7"71;17/""0.1<1".C="

G114"=!54!H!:C49" !491<1=9" !4"=9C91".3917"C==19=D"1/5/"O.!4C"-3=9D" H3<"=1;1<C7"81C<="

KA491<;!1E11"2M/""23E1;1<D"!491<4C9!34C778"!491<1=91F"BC<9!1="!4"BC<9!:I7C<D"411F"93"

G1"CEC<1"3H"9.1"HC:9"9.C9"rC"739"!4"9.3=1"B3<9H37!3="!="3H914";1<8"B33<"WIC7!98".3917=u"

KA491<;!1E11"%MD"E.1<1"=9C91V3E41F":3JBC4!1="C<1"I=IC778"!491<1=91F"!4"=177!45"C"

E.371" B3<9H37!3" 3H" JI79!B71" C==19=D" E.!:." WIC7!98" =9C4FC<F=" :C4" G1" ;1<8"

.191<351413I=/"

q;1., +'33'9%/"0I, D, "1'(?I, 3*#, 3*#.'7(, '(5.&"*#&I, '&, "1$", )$(0, *3, "1*&.,

1*"./&,6.#.,+.&'7(.+,$(+,:%'/", $", $, "').,61.(, "1., &*-1'&"'9$"'*(,*3,

9*(&"#%9"'*(,".91('d%.&,$(+,+.&'7(,".91('d%.&,'(,@1'($,6.#.,(*","1$",

6.//,$+5$(9.+A,,`*%,1$5.,1*"./,+.&'7(&I,61'91,3*#,"1.,)*&",-$#",6'//,

(*",1$5., /*(7.5'"0, #./$"'5., "*, "1.,(.6,-#*+%9", "1$"=&,9*)'(7, '("*, "1.,

)$#?.",-/$9.A, ,L#*:$:/0,(*", "1$",&%'"$:/.,3*#,#."#*3'""'(7A,, D,6*%/+,&$0,

"1$","1.,'(".#.&",'(,1*"./&,"1$",$#.,'(,.<9.&&,*3,".(,0.$#&,*/+I,'(,@1'($I,

"1$", )$0, :., &"$".>*6(.+, 6'//, :., >, 3*#, 3*#.'7(, '(5.&"*#&A, [*).&"'9,

'(5.&"*#&,)$0,:.,+'33.#.(",&"*#0A8,KA491<;!1E11"2M,

,.19.1<"3<"439"O.!41=1"UY%="E!77"F!=!4;1=9".3917"B3<9H37!3="3<"TI=9"=!4571"C==19=D"

9.!="B<3:1=="E!77":349!4I1D"C="!9"!="3G;!3I="9.C9"!4"JC48":C=1=D".3917="C<1"439"BC<9"

3H" 9.1!<" :3<1" GI=!41==" C:9!;!9!1=/" " -<1=IJCG78D" H3<1!54" !4;1=93<=" .C;1" C"

:3JB19!9!;1" 1F51" C=" 9.1!<" !4;37;1J149" !=" J3<1" 7!P178" 93" 71CF" 93" C==19"

14.C4:1J149"!4"WIC7!98D"C4F"1;149IC778";C7I1/"



>>e"

6.5 Limitations and Self-reflection 

A9" !="E!9.3I9"F3IG9" 9.C9":3771:9!45"FC9C" !4"C"=14=!9!;1"C<1C"=I:."C=" H3<1!54"F!<1:9"

!4;1=9J149"!="439"BC<9!:I7C<78"1C=8/""LI<9.1<J3<1D"=I:."!4H3<JC9!34"!="98B!:C778"439"

<1CF!78" C;C!7CG71D" !/1/" 9.1<1" !=" C" r7C:P" 3H" BIG7!:78" F!=:73=1F" !4FI=9<8" FC9Cu"

K]CFC4357I" d" Y7=14D" >??eD" B/" e@>M/" " ]CFC4357I" C4F" Y7=14" <1H1<<1F" 93" 9.1"

!4FI=9<8" C=" C"E.371D" GI9" 9.!=" !=" 1=B1:!C778" 9<I1" !4" 9.1" :C=1" 3H"O.!4C"E.1<1" 9.1"

.3=B!9C7!98"JC<P19"!="439"C="JC9I<1"C="!9" !="!4"'3<9."#J1<!:C"3<",1=91<4"%I<3B1D"

H3<"1XCJB71/""#"<171;C49"B<3G71J"H3<"9.1";C7!F!98"3H"9.!="=9IF8"!="9.1":C=1"3H"<3I4FV

9<!B"L(A" K:H/"2IC45D">??ZD"B/"ZR" HH/MD"C4" !==I1" 9.C9":C4"3478"G1"C:P43E71F51F"C9"

9.!="B3!49D"GI9":C4439"G1" <1=37;1F/" ";#%.I"L(A" !="439":71C<78" !F149!H!CG71D"GI9"L(A"

JC8"=91J"H<3J"O.!41=1"BC<9!1="E.3":.C44171F"HI4F="3;1<=1C="K1/5/"2345"6345"

3<"0C!EC4M" C4F".C;1" <1V!4;1=91F" !9" !4"O.!4C" 93" 5C!4"J3<1" HC;3<CG71" !4;1=9J149"

:34F!9!34=/""0.1"J19.3F3735!:C7":.C771451"3H"9.!="=9IF8"EC="93"F<CE"H<3J"9.1""$9'",

?(*6/.+7." 3H" 9.1" !491<;!1E11=/" " *!;14" 9.1" =14=!9!;!98" 3H" 9.1" B.143J1434D" !4"

BC<9!:I7C<" H!4C4:!C7" GC:P5<3I4F=D" 9.1" <1=B34F149=" =3J19!J1=" 3B91F" 439" 93" 9C7P"

CG3I9"C":1<9C!4"93B!:D"3<"<1WI1=91F"9.C9":1<9C!4"!4H3<JC9!34"EC="3478"B<3;!F1F"3HH"

9.1" <1:3<F" b" 1=B1:!C778" !4" 715C7" !4=!5.9" :C=1=/" " U3J1" JC8" C<5I1" 9.C9" !9" !=" C"

F!=CF;C49C51" H3<"C"434VO.!41=1" 93"=9IF8"1;149=" !4"O.!4C/" "23E1;1<D" .3917"L(A"

:34F!9!34=" E1<1" !4;1=9!5C91F" H<3J" 9.1" B3!49" 3H" ;!1E" 3H" H3<1!54" !4;1=93<=/" " 0.!="

G1!45D"2345"6345"B<3;1F"!F1C7" !4"14CG7!45"9.1"<1=1C<:."93"C::1=="=9CP1.37F1<="

E!9."9.1"<171;C49"1XB1<!14:1/""A4"HC:9D"2345"6345"EC="9.1"!F1C7"B7C:1"93"14=I<1"C"

F!;1<=1"9.13<19!:C7"=CJB71/"")1=!F!45"C4F":3771:9!45"FC9C"!4"2345"6345D"7C45IC51"

GC<<!1<="E1<1"439"C"B<3G71J"H3<" 9.1" !4;1=9!5C93<"FI<!45" 9.1"FC9C":3771:9!34/" "0.1"

J19.3F37358"CF3B91F"B<3;1F"=I!9CG71" H3<"CFF<1==!45" 9.1" <1=1C<:."B<3G71J"C4F"

9.1"3GT1:9!;1="3H"9.!="=9IF8/""O<34GC:."K@QReM"E<391["rE.14"E1"5!;1"B<3B1<"E1!5.9"

93" 73:C7":34F!9!34="C48"5141<C7!_C9!34" !="C"E3<P!45".8B39.1=!=D"439"C":34:7I=!34u"

KB/"@>e/"A4"$!4:374"C4F"*IGCD"@QSeD"B/"@>ZM/"" A9" !="439" !4914F1F"93":7C!J"9.C9"9.1"



>>i"

<1=I79="3H"9.!="=9IF8":C4"G1"5141<C7!_1F/""23E1;1<D"9.1"<1=I79="C<1":<1F!G71"!4"9.1"

=B1:!H!:":3491X9"3H"O.!4C/"

#BC<9"H<3J"9.1"CG3;1"<C9.1<"91:.4!:C7"7!J!9C9!34=D"9.1"H3773E!45"BC<C5<CB.="3H"9.!="

=1:9!34" C:P43E71F51" 9.1" I4!WI1" <371" 9.C9" 9.1" !4;1=9!5C93<" B7C8=" !4" :34FI:9!45"

WIC7!9C9!;1"<1=1C<:./""O3;C4"K>??RM"=9C91F["

k*6, "1$", D, 1$5., )*#., "1$(, XY, 0.$#&, *3, #.&.$#91, .<-.#'.(9., alb, D, $),

)%91,:."".#,$",c+*'(7,7#*%(+.+,"1.*#0=,"1$(,D,9*%/+,.5.#,1$5.,:..(,$&,$,

&"%+.("A,,;1$",'&,:.9$%&.,D,(*6,1$5.,$,7#.$",+.$/,*3,.<-.#'.("'$/,+$"$,'(,

)0,*6(,1.$+I,-#*5'+'(7,).,6'"1, "1.,6.$/"1,*3,$(.9+*"$/,+$"$,*(, "1.*#0,

$(+, #.&.$#91,)."1*+&A, , ;1'&, &%77.&"&, "1$", 9*//$:*#$"'(7, 6'"1, *"1.#&, '(,

7#*%(+.+,"1.*#0,&"%+'.&,)$0,:.,1./-3%/,$&,)%/"'-/.,#.&.$#91.#&,*:5'*%&/0,

9%)%/$".,)*#.,.<-.#'.(9.,"1$(,*(.,+*.&,$/*(.A,S@*5$(I,GYYWI,-A,ZKT,

0.1"CG3;1":!9C9!34"!="439"=IBB3=1F"93"1X:I=1"C48"J19.3F3735!:C7"!4=IHH!:!14:!1="

!4"9.!="E3<P/""0.1"WI39C9!34".17B="9.1"CI9.3<"1JB.C=!_1".!="F!=:1<4J149"9.C9"9.1"

819"7!J!91F"1XB1<!14:1"3H"9.1"43;!:1"<1=1C<:.1<"J!5.9"71CF"93"=3J1"F!=:3I49!45"3H"

9.1" ;C7I1" 3H" 9.1" =9IF8" <1=I79=/" " 0.1" <!53<3I=41==" C:.!1;1F" 9.<3I5." CF3B9!45" C"

B<3B1<" <1=1C<:." J19.3F37358D" 5IC<F!45" =:!149!H!:" B<!4:!B71=" 3H" <17!CG!7!98" C4F"

;C7!F!98z"3<"!4"9.1"E3<F="3H"9.1"4C9I<C7!=9N="!4WI!<8[""#%&"6*#"1'(.&&"K$!4:374"d"*IGCD"

@QSeD" BB/" >@S" H/z" :H/" CG3;1" =1:9!34M" :3I7F" C7=3" G1" HI<9.1<" !JB<3;1F" 34:1" 9.1"

WIC7!9C9!;1" !4;1=9!5C93<" .C=" 5C!41F" J3<1" <1=1C<:." 1XB1<!14:1/" " *!;14" 9.1"

!4;1=9!5C93<N=" !4;37;1J149" !4" C48" B<3:1==" 3H" B3=9VJ3F1<4!=9" =:.37C<78" !4WI!<8D"

JCP1="9.!="F!=:I==!34"1;14"J3<1"<171;C49/"

AH"341"EC49="93"!491<4C7!_1"C":1<9C!4"=P!77D"341"!="CF;!=1F"93":34FI:9"9.C9";1<8"=P!77"

C9"C"H<C:9!34"3H"9.1"=B11F"!9"C:9IC778"9CP1="93":3JB7191/""]1C4!45["!H"C"537H"=E!45"

9CP1="439"1;14"C"=1:34F"93"B1<H3<JD"341"=.3I7F"=9<19:."9.!="J3;1J149"IB"93"Q?"

=1:34F="!4"71459.D"1/5/D":34FI:9!45"!9"!4"C"B1<H1:9"JC441<D"GI9"3478"!4"=73E"J39!34/""

0CP!45"9.!="C9"HC:1";C7I1D"=B14F!45"3;1<"9.<11"81C<="34"341N="H!<=9"JCT3<"<1=1C<:."



>>R"

B<3T1:9"!="9!J1"C4F"141<58"E177"=B149"b"1;14"9.3I5."9.1"CI9.3<"=.C77"439":7C!J"93"

.C;1"C:.!1;1F"B1<H1:9!34"!4"9.1"<371"3H"<1=1C<:.1</"""

0.!=":.CB91<"F31="439"3478"B.8=!:C778":3JB<!=1"9.1"7C=9"BC51="3H"9.!="-.("B<3T1:9D"

GI9" C7=3" =8JG37!_1=" 9.1" H!4C7" B.C=1" 3H" 9.1" H!<=9" 715" 3H" 9.1" CI9.3<N=" C:9!;!98" C=" C"

43;!:1"C:CF1J!:/" "#9" 9.!=" =9C51D".1"E3I7F" 7!P1" 93".IJG78"145C51" !4" =3J1"=17HV

<1H71:9!34" G1H3<1" :34:7I=!34" " " 3H" 9.1" =9IF8/" " -C<CF!5JC9!:C778D" 9.1" <1=1C<:."

1;37;1F" C=" G1!45" G39." :<!9!:C7" 9.13<8" C4F" :34=9<I:9!;!=9z" .14:1D" 9.1" <371" 3H" 9.1"

<1=1C<:.1<" EC=" 341" 3H" C" rN9<C4=H3<JC9!;1" !491771:9IC7N" C=" CF;3:C91" C4F" C:9!;!=9u"

K*IGC"d"$!4:374D">??eD"B/"@QiMD"C4F"rHC:!7!9C93<uD"JCP!45"=I:."=17HV<1H71:9!;1"E!4FV

IB" 3478"J3<1" <171;C49/" " A9" !=" C" :<I:!C7" BC<9" 3H" 9.1" WIC7!9C9!;1" !4WI!<8/" "21<1D" 9.1"

<1=1C<:.1<":<!9!:C778"<1H71:9="34".1<Vj.!J=17H"C="9.1".IJC4"171J149"!4"9.1"<1=1C<:."

B<3:1==D"C="C";C7I1VJ1F!C9!45"=IGT1:9/"
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