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Analysis of Decision-making Factors Determining Private Capital
Participation in Urban Regeneration Projects Using AHP Analysis:
Focus on Business Performance and Business Structure

o]&== Lee, Changjung®, ©|%<4= Lee, Changsoo**, 71%t% Kim, Chanho***

Abstract

It takes a long time for urban regeneration projects to strengthen the self-sufficiency of declining areas and achieve
their desired effects, so implementing such projects together with the private sector can have the benefits of reducing
financial burdens and ensuring project sustainability. Given that urban regeneration projects thus require the involve-
ment of private capital, this study analyzed the relevant factors. After an analysis of previous studies, this study
used two Delphi surveys to identify the structure and factors for AHP analysis, and then conducted said AHP
analysis to find the decision-making factors determining private capital participation in urban regeneration projects.
The analysis demonstrates that, among the major categories, the business feasibility index is highly important, and
among the mid-level sub-categories, “business risk aversion- investment expansion plans” is weighted heavily. Among
the detailed factors, prior to the research we anticipated that profitability would be the most important factor for
the participation of private capital in urban regeneration projects, but our analysis showed that business risk aversion
factors, namely land acquisition, location, and local governmental participation in relation to licensing and permits,
were the most important detailed factors. This appears to demonstrate that factors that help avert business risks
while securing an appropriate rate of return are judged to be more important than high profitability for urban
regeneration projects. In addition, heavily weighted detailed factors included the expansion of floor area ratios and
usage conversion (under the category of investment expansion plans), and REITs (under the category of the capital
participation method), which were analyzed to be structural factors that can induce stable private capital participation
with an appropriate rate of return.
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Table 1 _ Identification of the Hierarchical Structure and Factors based on an Analysis of Previous Studies

Main | Middle Factors Prior_research Adoption
category (category Kwak,wk | Kim, hc | Kim. j | Kim, tw | Kim, jn | Lee, th | Parkws | Park, hj | Lim, jh | frequency
Proftatilty O o) O O ) ) @) @) 8
Financial Liquidity O 1
indicators Stability O @) 2
Continuity O 1
Securing land O O O @) O O 6
] Local government participation (@) @) O O 4
BLSLTSS Credit enhancement O O 2
I Location O O 2
Busingss scale O O 2
Government funds input O O 2
) Grant of construction right O 1
BUSness | Proftale busines 0 1
Preformance|  Pprefit -
e Plr|\./ate lIand pulrchase O O 2
Dividen(interest)income O O 2
Capital gains O O 2
Tax benefits O O 2
Public first investment O 1
HUG expansion of support @) O 2
l::;z;:[ Expansion of the floor area ratio, etc, O O 2
ethod Diversification of public conributions @) 1
Securitization of invested capital @) 1
Public property utilization O 1
Life SOC linkage @) 1
A private operator @) @) @) @) @) 5
. Local government @) O O O O 5
;m:;sn Financial institution @) 1
by Central government @) @) @) @) 4
Public corporation @) @) @) 3
Public-private joint project @) @) @) @) @) @) 6
Private Private(Equity capital) @) @) @) 3
capital Real Estate Fund O O o) 3
investment PRV @) ) @) @) 4
structure REITs 0 O 0 0 ©) 5
, Priming water business o) O 2
Business ' - : :
Structue Policy | Ministries Consultation business @) O 2
linkage | Local govemment business @) O 2
Public irsfitution investment business ©) O 2
Industrial (Commercial) specialized @) 1
, History/Culture: Specializatio @) i
busnes Peckstrianfransportation infrastructure @) 1
e ResidentialLiving Emironment Regeneraton @) 1
Community regeneration @) 1
. Prior consultative body O 1
Busln.]ess' Business partner @) 1
Pt Competitive conversation @) 1
on method
Proposal of private ©) 1
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Table 2 _ Delphi Survey Experts Group

Name Belong Note

Career more than 10 years PhD

KimOO LH :

completion
ParkOO LH Career more than 10 years PhD
LeeOO LH Career more than 10 years PhD

completion

KimOO | Urban regeneration offical | Career more than 10 years

Head urban regeneration |Career more than 10 years PhD

LimOO )
center completion

JangOO | OOOCOTrust company |Career more than 10 years PhD

Career more than 10 years PhD

KimOO |OOConstruction company completion

LeeOO OOBank Manager  |Career more than 10 years PhD
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Table 3 _ Delphi Survey Factors of Urban Regeneration Projects Indicator Adoption Yes - No and Degree of Importance Results

Delphi Analysis
cgﬁt:;%y c'\g'tggf& Detailed factors 2?35;%; Factoradopt Factor of degree importance Aa;itsa?tﬁr
Y N 1 2 3 4 5 Average
Profitability 8 8 0 8 5.00 (@)
Finencil Liuicity 1 8 | 0 3| 4| 1| 375 @)
indicators Stability 2 8 0 | 1 2 | 3| 2| 362 O
Continuity 1 8 0 1 5 2 312 (@)
Securing land 6 8 0 8 5.00 O
Local government participation 4 8 0 2 2 4 4.25 O
Business Credit enhancement 2 8 0 1 6 | 1 | 387 O
av:rssli<on Location 2 8 0 5 3 437 O
Business Business scale 2 8 0 4 3 1 3.62 x
Preformmence Government funds input 2 8 0 3 3 2 387 x
Grant of construction right 1 8 0 2 3 3 4.00 O
Profitable business 1 8 0 1 4 3 437 O
Stfme Dividen(interestjincome 2 8 0 13| 1| 3| 38 O
Capital gains 2 8 0 1| 2| 1| 4] a12 )
Private land purchase 2 7 1 1 3 1 2 3.50 x
Investment Tax benefits 2 8 0 4 4 4.62 (@)
expansion HUG expansion of support 1 8 0 1 2 3 2 412 O
method Expansion of the floor area ratio, etc. 2 8 0 2 6 4.87 O
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Delphi Analysis
Main_ | Middle_ ; Adoption - AHP Factor
category | category Detailed factors frequency Factoradopt Factor of degree importance adoptY - N
Y N 1 2 8 4 5 Average
Public first investment 1 8 0 1 3 4 3.37 <
Diversification of public conributions 1 8 0 1 4 3 412
Securitization of invested capital 1 7 1 2 4 1 3.37 <
Public property utilization 1 7 1 1 1 5 3.25 S
Life SOC linkage 1 8 0 2 3 3 3.62 <
A private operator 5 8 0 2 2 4 4.25 O
Local government 5 8 0 2 2 4 4.25 O
Business Central government 1 8 0 3| 4| 1| 375 x
propulsion
body Public corporation 4 8 0 1 4 3 4.25 O
Financial institution 3 8 0 1 1 1 3 2 3.50 b
Public-private joint project 6 8 0 1 2 5 4.50 O
) Private(Equity capital) 3 8 0 2 2 4 4.25 O
Private
capital Real Estate Fund 3 8 0 2 4 2 2.75 O
investrent PRV 4 8 0 | 1 4 | 2| 1| 3 O
structure
REITs 5 8 0 2 3 3 412 O
Priming water business 2 7 1 1 3 2 1 2.87 <
Business . : :
Structure Pohcy Ministries Consultation business 2 7 1 1 3 2 1 2.87 x
linkage Local government business 2 7 1 1 4 2 2.87 x
Public institution investment business 2 8 0 1 3 3 3.75 <
Industrial (Commercial) specialized 1 8 0 1 4 3 375 O
History/Culture Specializatio 1 8 0 2 4 2 3.62 b
Btijssss Pedestrian/transportation infrastructure 1 8 0 1 1 1 4 1 3.75 O
Residential/Living Environment Regeneration| 1 8 0 1 7 4.75 O
Community regeneration 1 7 1 2 3 2 350 O
Prior consultative body 1 8 0 1 2 2 3 3.75 O
Business Business partner 1 8 0 1 2 | 3| 2| 36 O
participation
method Competitive conversation 1 8 0 2 3 2 1 3.00 O
Proposal of private 1 8 0 1 1 6 4.62 O
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Table 4 _ Explanation of the AHP Survey Structure Settings and Factors
cz':::g(])_ry c’\giggi)er;/ Detailed factors Factor explanation
Profitahility Ordinary profit to sales, return on capital
Financial Liquidity Current ratio, capital-backed securities(IPO, etc)
indicators Stability Debt ratio, eqity capital ratio, etc.
Continuity Sustainability, permanence, business period (construction + operation)
Securing land Stable business land, investment in kind, securing public land, etc.
Business | Business risk Location Accessibility, commercial district, residential environment, convenience, marketability, etc.

Preformance aversion Local government participation

Risk avoidance of permits and permits, persasion of residents, etc.

Credit enhancement

Purchasing and leasing from the public sector, etc.

Profitable business

Economic profit generation at the operation stage

Grant of construction right

Construction profits from securing construction rights

Profit structure ; ;
Capital gains

Profits from sale, profit from sales of finished products

Dividen(interest)income

Dividends on capital participation (dividendable profit, dividend payout ratio)
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CQ::;;—W c’\giggfr; Detailed factors Factor explanation
Expansion of the floor area ratio, etc. | Expansion of floor area ratio and conversion to profit use
Investment Tax benefits Reduction of corporate tax and holding tax
exr;}s;zn Diversification of public conributions Diversification of free donation methods eases the burden on business operators
HUG expansion of support Expanding the size of the fund, mitigating criteria such as project buffer ratio and IRR
Public-private joint project Establish and promote SPC, etc.
Busine}s A private operator Private Credit and Operations
propulsion -
body Local government Local governments and competent bodies
Public corporation Local city corporations such as LH and SH
Private(Equity capital) Private direct capital and borrowing
Private capita REITs Operated by AMC as a real estate investment company
investment
structure PRV Operate as a joint business with shareholders
Business Real Estate Fund Operate with real estate fund funds
Structure Residential/Living Environment Regeneration | Housing, living environment, maintenance of vulnerable areas
) Industrial (Commercial) specialized Economy, commercial district, industrial vitality, start-up support, start-up capability
Bueess bpe Community regeneration Win-Win, Activation of Community, Social Economy
Pedestrian/transportation infrastructure | Pedestrian environment, public facilities, infrastructure
Proposal of private Competition among proposed business operators selects business participants
paftlijcsiigztsison Prior consultative body How the public and the private sector communicate before the private contest
method Business partner Establishing a business plan in cooperation with the public sector at all stages of the contest
Competitive conversation Planned together with the public sector and proceeded through individual negotiations
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Table 5 _ AHP Survey Adoption Rate by Indicator 715 VEH= 32 Ad3AI5(Correlation coefficient)©]

i A AL 18 Alolo O 711l =
Assortment Surveycollect sR:en;(;:]I:(r: 2}:25;2?} Adé)g:;on H A IR ARl g At &
Z2~0] AHFAI7E A(+4) .0 B(\0] H}SEO &2 IA2
Main_category 101 0 101 | 100.00% T ABRAPE () &2 ()9 BFem 255
Business Preformance 101 5 78 7793 FiHAG= +1 32 -1 7FEA UERidT F B
(Middle_category) R _
S 2ol A A8 glom AdeAl= 0oltKelst
Financial indicators
(Detailed factors) 101 2 81 80.20% =
A, QA& 2017).
Business risk aversion ~
Oetaled fuctor) | | B ] & ) A E Aol APAT S Er= 8210 HF
poanae 1w | o0 | a0 | s 7FIE] AAG dulo] MR BF BHoR £3
Investment expansion H A A EO] FAEEQ] ATAE =, AFEY
method (Detailed 101 % % | 75.25% o ) i i
) Pop =, RSl 9, ol PR
Business Structure - = o =
(Middle_category) 101 19 | 8 | 8L1% G ARITR AR SUFEQ ARIFA =, 1
Buses propulin by v AERATE 98 AIRY 9=, Aoy
(Detailed factors) 101 " 87 8.14% ] ' '
Private cap|ta| @‘% %_ 87H94 %‘%@’% AHP -Erj\jrg' ?_:"!?_/\é% _]:IL
investment structure 101 7 94 93.07% - - o
(Detailed factors) ofol7] floll Y A5 M THof| AHP 24
o 101 13 | 88 | 8713 o] TR AIE HiFo R A A me] S
Business participation hab AFAER 2| EO] EQ5E 7 AHRAL A4
method (Detailed 101 6 9% 94.06% L )
oy sle] PEAHe] EPHAAS PZHAck
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Table 6 _ Correlation Analysis of Business Performance Indicators
Integrated Public Private Acadermia
Assortment Significance | Correlation R squared Significance | Correlation R squared Significance | Correlation R sauared Significance | Correlation R squared
probebility | coefficient | - | probabilty | coefficent | e | probability | coeffiient | | probabily | coefficent | 0
F'”a““'a'r;glf'gfg’rgo;] BUSeSS| 0000 | -0528 | 0.279 | 0.260 | -0.420 | 0176 | 0.002 | 0578 | 0.334 | 0.008 | -0.530 | 0.281
Finencial indicators 0929 | 0010 | 0.000 | 0.146 | -0.282 | 0.080 | 0.095 | 0.335 | 0.112 | 0.850 | 0.041 | 0.002
Prafit structure
Financial indicators :
Investment expesion method 0.065 | -0.210 | 0.044 | 0.337 | -0.188 | 0.035 | 0.141 | -0.297 | 0.088 | 0.230 | -0.254 | 0.065
Business risk aversion
Investment expension method 0.009 | -0.293 | 0.086 | 0.207 | -0.246 | 0.061 | 0.327 | -0.200 | 0.040 | 0.040 | -0.421 | 0.177
Busiess ”Ss'irzgfr':” “PO 0000 | -0.550 | 0303 | 0.003 | -0.538 | 0.289 | 0.000 | -0.708 | 0501 | 0.049 | -0.406 | 0.165
Investment expansion method|
- Profit structure 0.002 | -0.352 | 0.124 | 0.174 | -0.264 | 0.070 | 0.043 | -0.399 | 0.159 | 0.098 | -0.346 | 0.120
Table 7 _ Correlation Analysis of Business Structure Indicators
Integrated Public Private Academia
Assortment Significance | Correlation R sauared Significance | Correlation R souared Significance | Correlation — Significance | Correlation R sauared
probability | coefficient . probability | coefficient . probability | coefficient e probability | coefficient k.
Business propulsion body
: Private capital 0.000 | -0.724 | 0.524 0.000 | -0.830 | 0.689 | 0.000 | -0.684 | 0.468 0.001 | -0.571 | 0.326
investment structure
BUS"Tesé PORISON B} 0000 | 0524 | 0275 | 0104 | -0202 | 0085 | 0707 | -0.065 | 0.004 | 0000 | -0843 | 0711
 Business type
Business propulsion body
- Business participation | 0.597 0.054 0.003 0945 | -0.013 | 0.000 | 0.702 0.066 0.004 | 0556 | -0.112 | 0.013
method
Private capital investment
Structure - Business type 0055 | 0.194 | 0.038 | 0574 | 0103 | 0.011 | 0.109 | -0.271 | 0.073 | 0.029 | 0.398 | 0.158
Private capital investment
structure : Business 0.000 | -0.562 | 0.316 0.060 | -0.336 | 0.113 | 0.000 | -0.602 | 0.362 0.000 | -0.697 | 0.486
participation method
Business type : Business ) ) ]
participation method 0.000 0.350 | 0.123 | 0.001 0.564 | 0.318 | 0.141 0.250 | 0.063 | 0.999 | 0.000 | 0.000
o7 AAEo] Slrtal A=l Z o 2o AR EE A jekale FEIRE A
<Figure 1> AP 2|3} ARYEE 2|70 5 O] B2 vehar QIA] ot AR A3t AR
= T AATAIE HoAFE= A=A ()9 4 Z 2| 370] FF= AHo] A o1l FAolek=
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Figure 1 _ Correlation Analysis Scatter Plot between Business Performance Indicator and Business Structure Indicator
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Table 8 _ Degree of Importance of Each AHP Structural Indicator

. Degree of q ] Degree of . : Degree of .
Main_category importance Ranking | Middle_category importance Ranking Detailed factors importanc Ranking
Profitability 0.367 1
inanci Liquidi 0.203 3
.Fm.anual 0101 3 q ”ty
indicators Stability 0.245 2
Continuity 0.185 4
Securing land 0.406 1
i Location 0.268 2
Business | 56 1 —
risk aversion Local government participation 0.175 3
Business Credit enhancement 0.151 4
0.691 1 - -
Preformance Profitable business 0.193 3
i Grant of construction right 0.271 2
Profit 0178 4 : : g
structure Capital gains 0.384 1
Dividen(interest)income 0.153 4
Expansion of the floor area ratio, etc. 0.417 1
Investment Tax benefits 0.244 2
expansion 0.264 2 ——— - —_—
method Diversification of public conributions 0.170 3
HUG expansion of support 0.169 4
) Public-private joint project 0.385 1
Busme.ss A private operator 0.286 2
propulsion 0.283 2 Lol 161 p
body ocal government 0.16.
Public corporation 0.168 3
Private Private(Equity capital) 0.308 2
i REITs 0.389 1
 capitl 033 1
investment PFV 0.158 3
Business | o0 ) structure Real Estate Fund 0.145 4
Structure ’ Residential/Living Environment Regeneration | 0.365 1
Business 0213 3 Industrial (Commercial) specialized 0.301 2
type ' Community regeneration 0.154 4
Pedestrian/transportation infrastructure 0.180 3
) Proposal of private 0.457 1
BL_JS_meS_S Prior consultative body 0.150 4
participation 0.170 4 B 17 2
method usiness partner 0.
Competitive conversation 0.176 3
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Table 9 _ Degrees of Importance Obtained by
Applying Weighted Values to the Mid-level
Categories in which Private Capital Participates in
Urban Regeneration Projects

Mid-level Categories Integrated | Public | Private | Academia

1. Business risk aversion 0.253 | 0.210 | 0.369 | 0.192

2. Investment expansion method | 0.181 | 0.147 | 0.185 | 0.208

3. Financial indicators 0.131 | 0.156 | 0.107 | 0.129

4. Profit structure 0.123 | 0.180 | 0.099 | 0.089

5. Private capital investment structure|  0.100 | 0.098 | 0.100 | 0.100

6. Business propulsion body 0.091 | 0.096 | 0.041 | 0.139

7. Business type 0.064 | 0.054 | 0.067 | 0.070

8. Business participation method| 0.054 | 0.058 | 0.031 | 0.073
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Figure 2 _ Comparison Scatterplot by Division by Ranking by Mid-level Categories ltem Weight
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Table 10 _ Pivate Capital Participates in Urban Regeneration Projects Mid-level Categories Weighted ANOVA Descriptive Statistics

. . Standard | Standard | 95% confidence interval for the mean | Minimum
Mid-level Categories N Average - = = Max value
Deviation error Lower limit Upper limit value
Financial indicators 3 0131 0.025 0.014 0.070 0.192 0.107 0.156
Business risk aversion 3 0.253 0.097 0.056 0.015 0.499 0.192 0.369
Profit structure 3 0.123 0.050 0.029 (0.002) 0.247 0.089 0.180
Investment expansion method | 3 0.181 0.031 0.018 0.103 0.257 0.147 0.208
Business propulsion body 3 0.091 0.049 0.028 (0.030) 0.214 0.041 0.139
Private capital investment structure| 3 0.100 0.001 0.001 0.09% 0.102 0.098 0.100
Business type 3 0.064 0.009 0.005 0.043 0.085 0.054 0.070
Business participation method | 3 0.054 0.021 0.012 0.001 0.107 0.031 0.073
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Table 11 _ Degrees of Perference after Weighted Values are Applied to the Detailed Factors in which Private
Capital Participates in Urban Regeneration Projects

Detailed factors Integrated| Public | Private |Academia Detailed factors Integrated| Public | Private |Academia
1. Securing land 0.03 | 0.068 | 0205 | 0066 |[17. A private operator 0.025 0.029 0.011 0.039
2. Bxpansion of the floor area ratio, etc| 0.076 | 0.059 | 009 | 0072 |[18. Continuity 0024 | 0029 | 0017 | 0.027
3. Locaton 0068 | 0063 | 0088 | 0051 [ Eggﬁ;g;’éh“"”g EMOMeNt | 0004 | 0015 | 0032 | 0024
4. Profitability 0.049 | 0058 | 0046 | 0.039 |20. Proposal of private 0024 | 0023 | 0016 | 0033
5. Capital gains 0.047 | 0058 | 0048 | 0.03L |21 Profitable business 0024 | 0043 | 0016 | 0016
6. Tax benefits 0045 | 0036 | 0048 | 0.047 |22 Industrial (Commercial) specialized| 0.020 0020 | 0.019 0.018
7. Local government participation 0044 | 0040 | 0050 | 0.038 |[23. Dividen(interest)income 0.019 0030 | 0011 0.016
8. REITs 0040 | 0031 | 0053 | 0033 |24. PFV 0016 | 0019 | 0013 | 0015
9. Credit enhancement 0038 | 0039 | 0026 | 0038 |25 Real Estate Fund 0015 | 0020 | 0009 | 0014
10. Public-private joint project 0034 | 0031 | 0020 | 0.049 |[26. Public corporation 0.015 0.017 0.006 0.025
11. Grant of construction right 0033 | 0048 | 0025 | 0.026 |[27. Local government business 0014 | 0020 | 0004 | 0025
12. Stabilty 0032 | 0032 | oo | ooz [B E?:;;Lm:”wmaﬁm 0012 | 0010 | 0009 | 0016
13. Equity capital 0.032 | 0029 0025 | 0.038 |29. Business partner 0.011 0.012 0.008 0.014
14. Diversification of public conributions| 0.031 | 0028 | 0017 | 0.047 [30. Community regeneration 0.010 0.010 | 0.007 0.013
15. HUG expansion of support 0031 | 0025 | 0026 | 0042 |[31. Competitive conversation 0.009 0.014 | 0.002 0.016
16. Liquidity 0.027 | 0.037 0.015 0.030 |32. Prior consultative body 0.008 0.009 0.005 0.010
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Figure 3 _ Comparison Scatterplot by Division by Ranking by Detailed Factor Item Weight
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Table 12 _ AHP Detailed Factors Perference ANOVA Descriptive Statistics

95% confidence interval for the mean

Detailed factors N | Average ;S/ng;i Standard error| — — Mi\r;ilmglm Max value
Lower limit Upper limit

Profitahility 3 | 0.049 0.010 0.006 0.024 0.072 0.039 0.058
Liquidity 3 0.027 0.011 0.006 (0.001) 0.055 0.015 0.037
Stahility 3 0.032 0.002 0.001 0.026 0.037 0.029 0.033
Continuity 3 | 0024 0.006 0.004 0.008 0.040 0.017 0.029
Securing land 3 | 0103 0.080 0.046 (0.085) 0311 0.066 0.205
Location 3 0.068 0.019 0.011 0.020 0.114 0.051 0.088
Local government participation 3 0.044 0.006 0.004 0.027 0.059 0.038 0.050
Credit enhancement 3 | 0.038 0.007 0.004 0.016 0.052 0.026 0.039
Profitable business 3 | 0024 0.016 0.009 (0.014) 0.064 0.016 0.043
Grant of construction right 3 0.033 0.013 0.008 0.001 0.065 0.025 0.048
Capital gains 3 0.047 0.014 0.008 0.012 0.080 0.031 0.058
Dividen(interest)income 3 0.019 0.010 0.006 (0.005) 0.043 0.011 0.030
Expansion of the floor area ratio, etc. | 3 0.076 0.018 0.010 0.031 0.119 0.059 0.094
Tax benefits 3 0.045 0.007 0.004 0.027 0.060 0.036 0.048
Diversification of public conributions | 3 0.031 0.015 0.009 (0.007) 0.068 0.017 0.047
HUG expansion of support 3 0.031 0.010 0.006 0.007 0.055 0.025 0.042
Public-private joint project 3 | 0034 0.015 0.008 (0.003) 0.070 0.020 0.049
A private operator 3 0.025 0.014 0.008 (0.009) 0.062 0.011 0.039
Local government 3 0.014 0.011 0.006 (0.011) 0.044 0.004 0.025
Public corporation 3 0.015 0.010 0.006 (0.008) 0.040 0.006 0.025
Private(Equity capital) 3 | 0032 0.007 0.004 0.014 0.047 0.025 0.038
REITs 3 0.040 0.012 0.007 0.009 0.069 0.031 0.053
PRV 3 0.016 0.003 0.002 0.008 0.023 0.013 0.019
Real Estate Fund 3 | 0.015 0.006 0.003 0.001 0.028 0.009 0.020
Residential/Living Environment Regeneration)] 3 | 0.024 0.009 0.005 0.003 0.045 0.015 0.032
Industrial (Commercial) specialized 3 0.020 0.001 0.001 0.017 0.021 0.018 0.020
Community regeneration 3 0.010 0.003 0.002 0.003 0.017 0.007 0.013
Pedestrian/transportation infrastructure | 3 0.012 0.004 0.002 0.002 0.021 0.009 0.016
Proposal of private 3 | 0024 0.009 0.005 0.003 0.045 0.016 0.033
Prior consultative body 3 0.008 0.003 0.002 0.001 0.015 0.005 0.010
Business partner 3 0.011 0.003 0.002 0.004 0.019 0.008 0.014
Competitive conversation 3 | 0.009 0.008 0.004 (0.008) 0.029 0.002 0.016
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