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The Telia Case 
Study is Featured 

in…
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Andreas Sahlen

Head of Estate Mgmt. & 
Real Estate Law

Telia
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Source of Photo: LinkedIn

Isabelle Kemlin

Key Account Executive 

Veolia

Source of Photo: LinkedIn

Ingrid Wallgren

Senior Sourcing 
Manager

Telia

Source of Photo: Provided by Ingrid

Sebastian Hamlund

Business Developer

Veolia

Source of Photo: LinkedIn

Note: Isabelle is now at CBRE
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• Telia had already piloted Vested in 3 other deals, “flipping” existing 
relationships to Vested agreements

• Liked the idea of Vested for facilities management, but did not feel 
they had knew which of their suppliers would be the best partner to 
move forward with

• Approached Cirio Law Firm for advice on how to get to a Vested 
agreement using a bid process

• Cirio suggested a collaboration with EY and an assessment to see if 
Vested was a good fit

• The initiative ultimately led to a Vested agreement between Telia and 
VeoliaB

ac
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d
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The scope was vast in nature – spanning four service types and 16,000 
location. It was also highly technical and unique in nature and included 
maintenance locations in 40 caves.

Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018
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Telia’s journey took one year (with 2 months of non-working time) and 
included three phases to get to a Vested agreement with Veolia. This was 
the Nordics first use of the University of Tennessee’s RFPartner process.

Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018
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ACCOUNT 
MANAGEMENT

CORE TEAM

PROCUREMENT

OperationsContracting

/Legal

Business Unit Representative

Customer Representative

Buyer Buyer SupplierSupplier Buyer Supplier

Buyer Supplier

SupplierBuyer

1. Formed a cross functional team 
which was augmented by 
supplier finalist during the 
RFPartner process

2. Used the University of 
Tennessee’s Creating a Vested 
Agreement  Online course to 
gain fundamental education 

3. Worked with a  Vested Center 
of Excellence for Neutral Third 
Party Coaching/Support

Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018
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CORE TEAM LEADS

OperationsContracting
/Legal

Business Unit Representative

Innovation

Buyer Buyer Supplier
Supplier

(external)
Buyer Supplier

Buyer Supplier

SupplierBuyer

Business & 
Procurement

KEY ACCOUNT 
MANAGEMENT*

Source:  Telia – Veolia. Marcus Björklund replaced isabell Kemlin as supplier Key Account Core Team lead. 
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“In the beginning you need someone to 
challenge that you are thinking about 
both parties that you're thinking about 
this as a common corporate structure. 

That's a huge part of actually building the 
trust because when you when you start 
doing that by yourself when you're 
showing the supplier that I'm actually 
thinking about you as well you start to 
build trust.” 

Andreas Sahlen

Head of Estate Mgmt. & Real Estate Law

Telia

Th
e 

Im
p

o
rt

an
ce

 o
f 

a 
C

o
ac

h

Source of Photo: LinkedIn
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Phase One was a six-week “Pre-Study” to determine if Vested was a 
good fit for Telia’s facilities management operations.

Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018
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“As the journey began we had 
to really analyze ourselves and 
try to look through the 
supplier side. We learned a lot 
about our own business and 
how we treated and handled 
both the suppliers and 
ourselves over the years.” 

Andreas Sahlen

Head of Estate Mgmt. & Real Estate Law
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• More than 60 contracts with over 20 
suppliers at 16,000 technical sites. 

• Limited coordination between the 
management of buildings and the 
management of cooling/heating and 
energy at the company’s facilities. 

• Complex relationships between the 
technical site organization and Telia’s 
stakeholders. 

• Contracts were “stiff” and rooted in 
transaction-based models and suffered 
from almost all of the Outsourcing 
Ailments
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Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018

Ailments Assessment
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Telia completed a Business Model Map exercise before making the final 
decision Vested was the right Sourcing Business Model. 

Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018
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Key factors in Telia’s decision:

• Using one or two suppliers would enable supplier control 
over outcomes

• There were a limited number of capable suppliers, reducing 
the possibility to use a power-based approach

• The scope was large and complex, including a value 
potential that Telia and a partner could realize together

• The current set-up was not satisfactory 
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Phase Two was an eight-week Request for Partner process to find a 
capable and like-minded partner that would invest in mutually defined 
transformation goals for Telia’s facilities management operations 

Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018
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The RRPartner Process 
is designed to help 
find a potential 
partner that is a good 
fit regarding the 
transformational 
mindset and 
capabilities needed to 
deliver under a Vested 
model. Workshops 
addressed cultural fit 
and Rules 1 and 2.
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The RFPartner is designed to integrate into the Vested methodology, with 
supplier finalist advancing to Solution Definition and ultimately contract 
development.

Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018

Qualify 

Potential 

Suppliers

Discovery / 

Concept Solution 

Solution Definition Due Diligence 

and Validation

Contract 

Development 

Implementation 

and Ongoing

Governance 

• 20 current 
suppliers in 
the original  
pool

• Reference checks 
• Site visit and due 

diligence meetings  
observation of the 
supplier “in 
action.” 

• High level Desired 
Outcomes

• Compatibility and 
Trust Assessment

• Stakeholder 
workshop
• Solutioning on 

trans-formation 
roadmap

• Complete Vested workshops
• Finalized the contract based on 

the “Five Rules” developed in 
the workshops

•Onboarding and 
transition to 
Vested (e.g., roll 
out new pricing 
model, 
governance)
• Transition sites to 

Veolia

5 on the
“long list”

3 on the 
“short list”

From 2 to 1 supplier based 
on Solution and Cultural Fit

1 Supplier

Veolia

1 Supplier

Veolia

1 Supplier

Veolia

RFPartner Vested Process
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“Usually when we get a new contract 
we focus a lot on how and price how 
are we going to make money, and 
what are you going to do to make up 
the money. But with Vested the focus 
changed. For me an important aspect 
is that in the Vested model we focus 
more on the road to success and 
defining what is important. When 
working this way success will come 
just by following the Rules.”

Sebastian Hamlund

Business Developer 
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Source of Photo: LinkedIn
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“We rightfully had concerns about putting all of 
our eggs in one basket. But the RFPartner 
workshops revealed the obstacles and risks 
were not as big as we feared and we discovered 
ways of working through the risks in a 
productive manner. 

We also knew from the Compatibility and Trust 
Assessment that we were picking a partner that 
was a great cultural fit with Telia.” 

Ingrid Wallgren

Senior Sourcing Manager
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Source of Photo: Provided by Ingrid

One of the last parts of the RFPartner process was to 
down-select the number of suppliers. Telia used a 
Compatibility and Trust Assessment as part of their 
decision process.
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Phase Three included 17 workshops where Telia and Veolia would co-
create their Vested agreement according to the Five Rules. 

Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018
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• The joint Telia-Veolia team used 
the Creating a Vested Agreement
course coupled with a series of 
professionally facilitated 
workshops

• The education is essential to 
provide the “why” and “how” of 
Vested

• The CDA coach helped the 
companies complete the necessary 
deliverables that would become 
embedded in their agreement
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LAYING THE FOUNDATION

LIVING INTO THE AGREEMENT

CLEARLY DEFINED AND  MEASURABLE 
DESIRED OUTCOMES

3

INSIGHT VS. OVERSIGHT
GOVERNANCE STRUCTURE

5

PRICING MODEL WITH INCENTIVES 
THAT OPTIMIZE THE BUSINESS

4

FOCUSES ON THE WHAT  
NOT THE HOW

2

OUTCOME-BASED VS. TRANSACTION-
BASED BUSINESS MODEL

1
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“The education was very different from 
the old (contracts). It was important that 
we understood the why of Vested if we 
were going to do the how to get to a 
Vested agreement.

The courseware did more than just 
provide the basics of what Vested was. If 
you think about some of the basic Vested 
information or Vested courses we had in 
our education, we took a lot of 
inspiration from those in how we 
structured our deal.”  

Sebastian Hamlund

Business Developer 
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Source of Photo: LinkedIn
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There were a total of 17 workshops (14 full day and 3 half day). 
Workshops were used to co-create the rules of the relationship.

Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018

Vested Workshops

Rule 1
Outcome based vs. transaction 

based business model

Rule 2
Focus in the what, not the how

Rule 3
Clearly defined and measurable 

outcomes

Rule 4
Pricing model with incentives 

that optimize the business

Rule 5
Insight vs. oversight 

governance structure

WS 0 (Part for RFPartner)

• Compatibility and trust assessment 

Business model mapping

WS 2

• Finalization of outcomes and 

targets

• Specification of scope and 

responsibility matrix 

WS 5

• Measurement of outcomes

WS 7

• Risk analysis

• Assumptions

• Total cost of ownership model

WS 12

• High level governance structure

• Relationship management

• Transformation management

WS 1 

• Joint vision

• Guiding principles

• Outcomes

WS 3

• Identification of Vested ponies 

(Innovation/solution ideas)

WS 6

• Follow-up model

WS 8

• Selection of compensation model

• Draft incentive model

WS 13

• Transformation management

• Exit management

WS 4

• Specification of scope and 

responsibility matrix (cont.)

WS 6.1

• Measurement of outcomes (cont.)

• Finalize

WS 9 

• Costs and margins

WS 13.1

• Finalize model

WS 10

• Costs and margins

WS 11

• Governance of price model

• Implementation of price model

WS 11.1

• Finalize price model
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The Vested methodology is designed to help a buyer and supplier partner 
co-create the rules of their relationship using the Five Rules framework.  
The rules are then translated into a formal contract.

The 10 Elements of a Vested Agreement are profiled in detail in the Vested Outsourcing Manual book

This should be IN 
the MSA, not in a 

schedule

.

Rule 1 Rule 2 Rule 3 Rule 4 

Master Services 
Agreement 

Sourcing Business 
Model

Scope and Workload 
Allocation

Outcomes, Objectives 
and Measures

Pricing Model

Joint Vision & Guiding 
Principles

Measurement 
Processes

Relationship 
Management

Transformation 
Management

Exit Management

.

Element 1

Element 2

Element 3 Element 4

Element 5

Element 6 Element 7

Element 8

Element 9

Element 10

Rule 5

Outcome-Based 
Business Model

Focus On The 
What, Not The How

Clearly Defined And 
Measurable 
Outcomes

Pricing Model With 
Incentives That Optimize 

The Business

Insight Vs. Oversight 
Governance Structure

Special Concerns and 
External 

Requirements

Service Provider Owned

Performance Work 
Statement

• Recitals 
• Definitions
• Incorporation of Schedules
• Term/Termination
• Limitations of Liability

• Indemnification 
• Representations 
• Warranties
• Governing Law and Jurisdiction
• Confidentiality/NDA

Joint Ownership
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One of the first decisions was for the parties to create and share their Guardrails.  
If they could not do a deal within the Guardrails they would not proceed.

Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018

Telia’s Guardrails Veolia’s Guardrails

Resource aspects
• Quality assured resources to be used regardless if sub-suppliers are being used or not, 

which includes but are not limited to:
•Relevant certifications shall be held
•Fair employment forms shall be used
•Resources working at the sites shall be able to understand and be able to communicate 
in Swedish

Organization and security
• Background controls shall be performed on all employees (including sub-suppliers) and all 

personnel working in caves and a limited number of specific projects must have a security 
clearance

Financials
• To find a common economic model where Telia’s present supplier OPEX-costs are reduced 
Legal
• Compliance to Telia’s policies (Supplier code of conduct, corporate social responsibility & 

security directives)
• Telia shall have the right to perform audits
• A new ownership structure of the supplier (majority owner) shall be a reason for 

terminating the agreement, it he majority owner is a competitor to Telia Company

• Achieve a Minimum Gross Margin 
Target 

• Acceptable deviations from EBITDA 
(under certain conditions)

• Intellectual property rights (during the 
contract, if specifically developed by 
Veolia it is Veolia’s property)

• Willing to accept risk that Veolia can 
influence

• Insurance risk (indirect damage is not 
accepted)

• Following company policies such as 
Code of Conduct, Ethics, etc., cannot 
be deviated

• Investments (payback in investments 
minimum 12% and high risk 20% over 
maximum 7 years
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Vested Five Rules
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Outcome vs. 
Transition Based 
Business Model
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The Shared Vision

Together we proactively 
create optimal conditions for 

the future way of 
communicating. 

Our modern partnership 
create common value and 
success through innovative 
and sustainable solutions. 
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Source of Photo: Telia
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Six Guiding Principles are 
used during the Vested 
process and are also legally 
binding throughout the 
contact period
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1. Reciprocity
2. Autonomy
3. Honesty
4. Loyalty
5. Equity
6. Integrity
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In Their Words…

Source of Video:  Telia – Veolia Case Study shared at the EBG “Sourcing Outlook” Conference
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Rule

Focus on the 
WHAT, not      
the HOW

2
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“I think we learned a lot during the 
journey that the way we were 
handling our business in the 
maintenance part was not optimal at 
all. So that was kind of an eye 
opener. I think it actually came a 
little bit later when we started 
discussing more the scope and what 
we should measure. I think that was 
a big eye opener for our part.”

Andreas Sahlen

Head of Estate Mgmt. & Real Estate Law

Telia
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Source of Photo: LinkedIn
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Rule

Clearly Defined 
and Measurable 
Desired Outcomes

3
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Vision Outcomes Objectives Measures

Together we 

proactively 

create optimal 

conditions for 

the future way 

of 

communicating. 

Our modern 

partnership 

creates common 

value and 

success through 

innovative and 

sustainable 

solutions. 

1. Deliver high quality FM-
services with high 
stakeholder satisfaction & 
high network reliability

1.1 Continuously meet the need of the 
stakeholders using the sites and create a 
high stakeholder satisfaction

Stakeholder satisfaction index

1.2 Minimize the number of network 
interruptions and the reset time after an 
interruption

No. of network interruptions caused by supplier

Percent of fault responses meeting response time 

2. Contribute to TechSite’s 
transformation program & 
improved maintenance

2.1 Deliver projects in time and on budget Percent of projects meeting time & budget

2.2 Optimize the maintenance Effective implementation index (year 1)

3. Create a continuously 
improved financial result 
for both parties

3.1 Optimize OneTech’s Total Cost of 
Ownership

Total cost of ownership reduction (OPEX, excl. rent 
& electricity)

Power Usage Effectiveness (PUE)

4. Become a role model 
within sustainability

4.1 Reduce Co2-emissions and optimize 
energy consumption

Co2-emissions due to travel/transportation

4.2 Minimize non-compliance of 
environmental policies

Usage of prohibited and restricted substances (kg)

5. Create a OneTech with a 
winning, safe & innovative 
culture

5.1 Implement and live in a Vested culture
Relationship index, Compatibility and Trust 
assessment (CaT)

5.2 Create a high employee satisfaction Employee satisfaction index (for OneTech)

5.3 Minimize work related accidents Sick leave due to accidents 

Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018
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“What you measure is what you 
get. We put up a common vision 
and had Desired Outcomes. Since it 
was common goals it was not just 
us as a supplier that was measured. 
For example customer satisfaction. 
We need to both do things to have 
high rates.” Isabelle Kemlin

Key Account Executive

VeoliaFo
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 2

Source of Photo: LinkedIn

Note: Isabelle is now at CBRE



Based on research with…
39

Rule

Pricing Model 
with Incentives 
That Optimize 
the Business

4
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Service Delivery Transformation

Base Services Other Services
Governance 

Structure
Transformation 

Projects

Cost Pass Through
• Telia pays all costs, no 

markup
• Veolia charges a fixed 

margin of X%
• 4 incentives tied to:

1. Quality,
2. Sustainability,
3. The relationship and 

satisfaction within 
OneTech, and

4. Successful 
implementation (year 1 
only)

Above Base Scope of Work
2 different types of Projects:
• Project sourced in full 

competition (according to 
result)

• Non-competitive sourced 
projects (X% margin

• Incentives tied to Non-
competitive projects 
• Increased volume

2 types of Extra orders
• Orders from Telia (X%)
• Orders from other Telia 

entities (X%)

• Core Team:
X% margin

• Specialists:
X%

• Transformation projects 
(X% margin if Value-
sharing is applied –
otherwise X%)

• 1 incentive within T.P. 
“Value-sharing”

• 3 types of incentives in 
other areas
1. Reduction of OPEX 

(compared to 
baseline)

2. Reduction of 
electricity

3. Specific “ponies”V
es

te
d
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Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018
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The pricing model is designed to constantly improve the result in relation 
to set Outcomes and fairly share value

Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018

Caped incentives Value sharingNo incentives

Minimum margin (varies between services)

Cost coverage
Veolia always gets coverage for their costs 

(as long as services are performed professionally) 

Supplier 
compensation

Degree of fulfillment of 
Outcomes

WIN-WIN
The parties share the 
value that has been 
created, both wins

LOSE-LOSE
Veolia gets a very low 
compensation/margin and Telia 
does not get the desired value

No margin limit
No limit, but a high 
margin must be fair 
in relation to the 
value gained by Telia.

Conceptual illustration of the Pricing Model
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Rule

Insight vs. 
Oversight 
Governance 
Structure

5
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Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018

Commercial Dir
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The governance model is designed to spur collaboration, joint insight and 
focus on results, not simply controlling the supplier

G
o

ve
rn

an
ce

 F
ra

m
ew

o
rk

Commercial Dir

Tiered Structure

Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018
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Separate roles for managing the various aspects of the business, with 
managing for today, managing for tomorrow and managing the business 
each being separate

Commercial Dir

M
an

age th
e 

B
u

sin
ess

Separate roles ensure focus

M
an

age fo
r  To

d
ay

M
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M
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r To

d
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Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018
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Commercial Dir

Peer-to-Peer “Two-in-a-Box” Mapping 
ensures sound communications 
within each key governance role

Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018

Separate roles for managing the various aspects of the business, with 
managing for today, managing for tomorrow and managing the business 
each being separate
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Commercial Dir

Cross functional committees work 
on processes as needed

Source:  Telia – Veolia Case Study, published by the University of Tennessee August 2018

Separate roles for managing the various aspects of the business, with 
managing for today, managing for tomorrow and managing the business 
each being separate
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Solving Problems Through Governance

Source of Video:  Telia – Veolia Case Study shared at the EBG “Sourcing Outlook” Conference



C
A

SE
 S

TU
D

Y

49
Based on research with…

49

Fo
llo

w
in

g
R

u
le

5
Governance Teams Solving Problems

Source of Photos :  Telia – Veolia Case Study shared at the EBG “Sourcing Outlook” Conference
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Onboarding is key.

The Shared Vision, 
Desired Outcomes 
and Guiding Principles 
are institutionalized 
at the operational 
level with tools such 
as “cheat sheets”.

Source of Video:  Telia – Veolia Case Study shared at the EBG “Sourcing Outlook” Conference
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• Learn more!

• Download the case study 
(free) on the Vested website 
at 
http://www.vestedway.com/
vested-library/

Te
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http://www.vestedway.com/vested-library/
http://www.vestedway.com/vested-library/
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• Long-term contract with possibility for 
supplier to extend contract 

• Book of business expanded +50%
• Higher profitability; share of 

transformation value in profits
• Higher client satisfaction

•Greater access to ongoing innovation
•Increased overview and ability to report 
to other group functions (i.e., 
Environmental data)
•Shorter lead times (faster cooperation) 
and reduced operational focus
•Increased cooperation with adjacent 
businesses in Telia (increased end-to-end 
focus on end-customer)
•Increased control on fixed and variable 
cost due to an open-book model (“The 
money is spent on the right horse”) Does 

Vested
Really Work?

• Reduced the number of supplier-interfaces, 
significantly reducing transaction costs economics 
and governance costs of managing 60 contracts 
across 20+ suppliers – outperformed

• Beat Telia’s cost saving target guardrail and further 
cost structure reductions. One year into the 
contract (May 2018) this guardrail has been 
outperformed by over 50%. 

I WIN 
with lowest 

possible costs

I WIN 
with higher

service levels

WE WIN 
with higher

margins/profits

R
es

u
lt

s

Results From Telia - Veolia

Graphic created based on results shared in the Telia – Veolia Case Study, published by the University of Tennessee August 2018
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Telia-Veolia Team Recognized For Having a Certified Vested Deal
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“A flexible contract framework 
is the number one key.”

Andreas Sahlen

Head of Estate Mgmt. & Real Estate Law

Telia

Fl
ex

ib
le

 C
o

n
tr

ac
t 

Fr
am

ew
o

rk

Source of Photo: LinkedIn

Source of Video:  Telia – Veolia Case Study shared at the EBG “Sourcing Outlook” Conference
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“It was not power-based.  

It was trust-based.” 

Isabelle Kemlin

Key Account Executive

VeoliaA
d
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ce

 f
o

r 
O
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s

Source of Photo: LinkedIn

Use Trust and Transparency, 

Not Power

Note: Isabelle is now at CBRE



C
A

SE
 S

TU
D

Y

58
Based on research with…

58

“EY/Cirio really helped make sure our 
work was top notch and adhering to the 
Vested Five Rules. Take, for example, the 
development of the Requirements 
Roadmap where Telia and Veolia mapped 
metrics to the Desired Outcomes. At one 
point, Telia and Veolia had amassed 
about 30 objectives and even more 
metrics. But having a CDA who was an 
expert on the Vested methodology 
helped the team work through these 
common mistakes.” 

Sebastian Hamlund

Business Developer 

VeoliaA
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Source of Photo: LinkedIn

Use a Qualified CDA For Support
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“The really good part was that our CDA 
coach was not sitting on one side. They 
were on both sides, both supplier and 
buyer. So they were really good at 
handling the facilitator role and not 
taking one perspective in the different 
discussions we had. They managed to 
drive the discussions from both sides 
very well. And that was good for us.”

Ingrid Wallgren

Senior Sourcing Manager

TeliaA
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Source of Photo: Provided by Ingrid

Having a Neutral Third-Party      
is Invaluable
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“Playing the role of neutral 
facilitator was a key part of the 
CDAs role. 

It was a good way to build trust and 
spur innovation.” 

Andreas Sahlen

Head of Estate Mgmt. & Real Estate Law

Telia
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Source of Photo: LinkedIn

Having a Neutral Third-Party      
is Invaluable
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“You could ask all the questions 
you wanted. Our CDA coach made 
us feel like they had all the time in 
the world for us. ” 

And it was quite clear… there are 
no silly questions in Vested.”  Sebastian Hamlund

Business Developer 
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Source of Photo: LinkedIn

Don’t Skip The Education
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“We did see risk in going with just 
one supplier.  But we would not 
have seen the same synergies 
having two suppliers.”

Andreas Sahlen

Head of Estate Mgmt. & Real Estate Law

Telia

A
d

vi
ce

 f
o

r 
O

th
er

s

Source of Photo: LinkedIn

Using One Supplier Creates Synergies
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This courseware and its PowerPoint slides are provided as part of the Vested® Online Courseware 

(“Courseware”) for which you registered.  This Courseware was purchased as a single use license.  The 

terms of the license are located at www.vestedway.com/termsofuse.

The material in this presentation is copyrighted ©Vested Outsourcing, Inc. All Rights Reserved unless 

noted. Sourcing Business Models, VESTED®, Vested Outsourcing®, RealPlay®, Getting to We®, the Vested 

business model and the Vested concepts and related intellectual property originally evolved from a 

research project conducted by the University of Tennessee’s Haslam College of Business Administration.  

The service marks, trade names, trade dress and related intellectual property are the property of Vested 

Outsourcing, Inc., and are subject to Terms of Use located at www.vestedway.com/termsofuse.

If you would like to use this material for commercial purposes (i.e., you will be using this material to 

make money) please contact Kate Vitasek – kvitasek@utk.edu. 

Reminder:  Terms of Use

http://www.vestedway.com/termsofuse
http://www.vestedway.com/termsofuse
mailto:kvitasek@utk.edu
mailto:vitasek@utk.edu
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VESTED®, Vested Outsourcing®, the Vested business model, Vested concepts, and related intellectual property, 
evolved from a research project conducted by the University of Tennessee’s College of Business Administration, are 

the property of Vested Outsourcing, Inc. and are subject to Terms of Use located at www.vestedway.com.termsofuse

The materials contained in this presentation are copyrighted.
©2018 Vested Outsourcing, Inc. All Rights Reserved
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