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Overview

Through the Internationd Sugainability Acceptance Measurement (ISAM),
we intend to better understand the level of acceptance of sudainability as a
practical management tool in busness around the world
(www.worldreply.com). It was obsrved by others tha sugainability
conaepts often stay on a rather general level where it is hard to identify
specific indicators and the potential for future development.i In an effort to
contrast the level of sugainability in the ISAM countries, the participating
universities andyze thdr respective courtry daa and then co-opeate to
benchmark and compare this information aroundthe globe This makes the
ISAM work one of the few world-spanning efforts to look at the practical
implementation of sugainability.

Background

CoudainabilityO as a term condders the longterm value creation, and it
should contribute to managerial decision-making in modern enterprises, in
recognition of the responsbilities to stakeholders. Following the appaently
overly myopic focus on finandal statements as the exclusve indicators of
busness hedalth, the Triple Bottom Line reporting standad has been
established to expand the trangparency of corporate reportingii . In a more
traditiond definition, sugainability is the act of exploiting natural resources
without destroying the ecological baance of a particular area throughglobd
resource depletion and environmental pollutioniii, and we speculate whether
the emphasis on physcal resource conservation has shaped the discussion
about sugainability in bugness to focus too narowly on firms with heavy
involvement in phydcal resource extraction and use. It is obviousnow, tha
activities tha consume too many nonrenewable resources, produce too
much pallution, or harm people are not susainable in the long runiv, and
expect tha stakeholders are bang made aware of these future condraints.
We are mindful that a large majority of busness in indudriaized Girst
worldOcounties are no longe overt resource users. They do not excavate
mountins dam rivers and emit noxious fumes from ther factories. Many
German busnesses report that ther activities affect neighbous not at all or
to a minor extentv. Our conaern is tha managers in these comparatively
@leanObusgnesses may not be sufficiently informed as to the application of
sugainability characteristicsin ther firms and, thus may disconnect froman
engaging discussion of this issue Even Qvhite collarO busnesses use
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resources, affect climates and create waste; and a lack of focus on
sudainable opeations likely causes sodal, environmental and finandal
hardship for them and thear stakeholders. Rather than adoping the general
notion tha sugtainability relates mainly to physcal resources, we suppot the
suggestion tha the concept of sugainable development is rooted in the
management tradition, that is, it emanaed from the professiond

management paradigm.vi

A numbe of companies bdieve tha the entire concept of sudainable
development is an abdract and only theoretically possible god of busness
opaation. vii viii Some bugnesses are critical of the sugainability debae as
they bdieve it will impede ther compeitive growth and profit
performance,ix and withoutdoult many firms will view any @ewCreporting
standad as a burden. We want to elevate the discussion of sugainability to
indudepractically relevant action items where managers can see thear peers
and where compdtitors take notice.

Thefollowing andysisis focused on responses from 155 German managers,
mainly from firms in the State of Hesse and induding the Frankfurt
metropditan area, and 366 New Zealand managers from a naionwide
review. We thank the bifego Inditute in Germany for thar hdp with
distributing the survey.

Theterm GudtainabilityObegan getting widespread internaiond attention in
the Future Report of the Internaiond Commission for Environment and
Development, which was established in 1983 by the United Nations as an
independent body of expetsx This, generaly known as Brundiand
ReportQ initiative introduced the frequently cited definition for the now
highly relevant sustainability discussion: CBugtainable development meets
the needs of the present without compromising the ability of future
generations to meet their own needsO In an environment of aggressive
worldwide competition among the large export naions and thar trade
blocks, new rules in oneeconomic region usudly attract the attention of the
other trade partners, with an interest to comply or a fear of surrendering a
compeitive edge Therefore, it is of great interest to determine how and to
what extent susainability practices have been accepted worldwide.
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Even earlier, in 1972, the concept of sudainability in busness was
introducd by researchers at the Massachusetts Ingitute of Technology, in
research commissioned by the Volkswagen Founddion in 1972. Ther
results were published as the First Report of the Club of Rome, with
alarming predictions over the expected decline of living standads as a result
of disregad for sudainable resource management, and the conaurrent
increase in world popuktion numbers.xi The Brundiand Report was one of
the founddionsfor the widdy attended Environment Conference in Rio de
Janeiro in 1992, where a globd action program for susainable development
was agreed uponas QAgenda21Oxii Moddled after the Brundtland Report,
this program set gods for individud counties to create ther own
sugainability action plans Subsequently, in Johannesburg in 2002, another
action plan was ratified among naions as a platform for naiond and
Europe-wide sudainability strategies.xiii

The German govanment ratified its naiond strategy for sudainable
development in 2002xiv, and formed a paliamentary committee in March
2004 to focus on sudainability efforts in Germany. Researchers there are
now beng chdlengead to indude sugtainability issues in ther work; since
then a new directive, (Research for SustainabilityQ was published in June
2004xv The four key areas in this plan are (Regiond Utilization®
(Resource ManagementQ (Bodal ActivitiesOand Ondugry and EconamyQ
XxVviThe German Minister for Education and Research condders tha the
development and export of innovaive technologies for susainable busness
opeaations are essential drivers for German enterprises. There is no doult
tha the careful management of resources will be a critical factor for the
long-term sugtainability of busnesses.xvii

In New Zealand, the Parliamentary Commissiona for the Environment
reports that the country could have been a leading light in sudainable
development by 2002,but is notxviii Specific guiddines are recommended
for the future, to suppot the implementation of susainability rules, largdy
centered around the use of naura resources. The New Zealand Busness
Counal for Sugtainable Development expandsthe application of sustainable
management to the establishment of a sugtainable supply chanxix, which
arguably is applicable to a much larger population of firms than a singular
focused discussion on resource u. The Sudgainability Coundl of New

REFEREED MATERIAL VOLUME |, ISSUE 2, 2005 PAGE -4-
JOURNAL OF ASIA ENTREPRENEURSHIP AND SUSTAINABILITY
WWW.ASIAENTREPRENEURSHIPJOURNAL.COM



Zealand shows 12 current publications, all of which focus on land use or
seed contaminaion, issues likely to escape the attention of many New

Zealand firms.xx

Sugtainable enterprise management is one of the (key chdlenges for
management teams worldwideOxxi Prior research asked the question why
do companies adopt corporate sugainability practices, and answered tha
companies either feel obliged to do it; are made to doit, or they want to do
it.xxii Recent reporting in New Zealand indicates tha Governments may not
be the best drivers to influence sugtainability practices. xxiii We bdieve, as
a basis for this globd research attempt, tha knowledge given to busness
manage's about the level of acceptance of sudainability in other firms,
throughout the same or differing indudries, could be the first step to the
introdudion of sudainability as a competitive feature in busnesses.

Methodobgy

Firms were invited to submit ther data by invitation from othe firms,
throughindugry organizations from universities and busness schools and
from interest groups. The link to the internet-based survey was e-mailed to
progpective firms, or was available as a link on home pages, or printed in
newsletters and the media. The naiond researchers in each county formed
aliances with goveanment agendes, foundations media and other groupsto
distribute the survey.

In Germany, the Bifego Ingitute worked togeher with the Hessian
Technology Founddion (TSH) to distribute the ISAM survey. Participantsin
this study were approached by TSH in March 2004 with an invitation to
submt ther daa 91% of the paticipants requested a copy of the study
results, indicating significant interest in this topic. 153 completed surveys
demondrated that this topic is relevant for discussion. In New Zealand, both
Waikato University Management Schod and UNITEC distributed the
survey to New Zealand busnesses, without condraints as to their size,
location or other criteria, and 366 responses were andyzed. The tota
response rate for German and New Zealand firms were comparable at 31%.

Through an internet-based survey ingrument trandated into local languaye
(www.worldreply.com/isamcountries), the firms were asked a series of
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guestions which related to the areas and the extent of undestanding,
planning for or implementation of activities related to or suppotive of
sudainability. In addition, key demographic daa was collected to alow
appropriate benchmarking among firms in similar indudries, size ranges,
activity profile and geographic locations Ownership details, differentiating
the firms by shareholder distributon and compostion of the leadership,
enabled a review of sugtainability practices based on whether the firm was
family-owned or owner-operated.

Study Results

What Industry |S the Fll’m |n7 B Germany M New Zealand
Public Svc.

Education
Financial Svcs.
Telecomm.

Health

Law —

Transport b
Hospitality

Trade
Construction
Manufact.

Energy [

Agriculture

T

T

I

0% 2% 4% 6% 8% 10% 12% 14% 16%

Table 1

Due to the different methodsof distribution in both courtries, the samples
show heerogendty in the indugry representation of each county and thus
does not pemit an easy compaison by indugry groups In New Zealand,
public service firms, education providers and manufacturers are over-
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represented and, in Germany, hedth provides were represented
dispropationdely, and a large nunmber of German firms (52%) indicate
QDtherO indugdries. In ndther county was one indudry representation
domnant, and mog responses are from businesses traditiondly not engaged
in resource-intense produdion.

How large is the Firm?

B Germany B New Zealand

50% +

45% é

40%

35% -
30% -
25% -
20% -
15%

10% |
5% ]

0% -

Small Medium Large

Table 2

For both countries, small and medium sized firms are represented abou
equdly, while in New Zealand a significantly larger number of firms rank
themselves as QargeQn thar respective indugries.

The acceptance of the various elements of sudainability in a firm was
measured through a range of indicators. A subjective ranking of the
importance of sugainability within the respective indugry segment and
among the management, set the scene to undestanding how well the topic
had been consdered by the firms and thar competitors. Basic knowedge of
various elements of sugainability were tested to undestand which parts of
the term had fourd a @omeGin the firm. We then tried to understand which
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opeaationd tactics were used when consdering sugainability in the firm,
and how well the firm used sudainability as a compditive feature in
promotiond materials, annud reports and other media, such as newdletters.
Lastly, the survey attempted to gauge to wha extent plans for sudainable
opaations had been implemented and were found in practice. Our
undelying premise is tha busness has much to do to contibute to
sudainable development, induding engaging in areas with which it
previoudy did not concern or involve itself.xxiv We, therefore,
intentiondly drafted a rangeof questionswhich touched on different areas of
sugtainability applicationin practice, hoping tha some of the areas where we
felt sugainability consderations applied, had resonaed with the surveyed
firms.

How strong is the Competition?

‘ B Germany B New Zealand

40% -

35% -

30% -

25% -

20% -

15% -

10% -

5% -

0% - |
Not Strong Somewhat Strong Strong Very Strong

Table 3
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In both courtries, competition is a condderable factor for management. The
majority of firms in Germany and New Zealand rank competitive pressure as
GtrongOor Qrery strongd We bdieve these companies are looking for
innovdive ways to grow into the future, and we suggest that they would
benefit from applying sudainable management practices. Other chdlenges
named by our survey respondents are lack of available expanson capital,
govenmental rules and regulations as well as difficulty in recruiting
qudified staff.

Do you report non-financial
Information (social, environmental)?

‘ B Germany M New Zealand

70%

60% -

50% -

40% -

30%

20%

10%

0% -

Yes No Don't Know

Table 4

For financial and other regulatory reporting, sugtainability-related issues
which expand the traditiond finandal reporting framework, are largdy
irrelevant. Fewer than a third of all firms in New Zealand and fewer than
20% of German firms reported sodal and environmental information as part
of ther annud report or other corporate materials. Approximately two-thirds
of companies in each county focus exclusvely on traditiond finandal
information in thar corporate materials. This appears at odds with the
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anecdotally reported emphasis firms place on demondgrating susainability
awareness in ther PR materials.

Is there a Formal Sustainability Plan?

60% -

B Germany B New Zealand

50% -

40% 1

30% -

20% -

10% -

0%

Yes No Planned Don't Know

Table5

The implementation of sugtainability concepts via a formal plan, or as a
component of a formal plan, are still noticeably absent. The issue of
sudainable opeaationsis generaly not pat of any formal busness planning
in Germany or New Zealand, with a slightly highe rate of plan development
in New Zealand. We doubtwhether there will be a significantly increased
uptake of these conoepts in practice if there is no planning process available
for its implementation, measurement, evaluation and reporting.
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How important is it for manager to
understand sustainability?

45%
0: B Germany ENew Zealand

40%

35%

30%

25%

20%

15%

10%

5%

0%

Not Somewhat Important Very

Table 6

As a boos for the suppoters of sugainability arguing for the importance of
sudainebility in commerce, the magjority of managersin both countries feel it
is GmportantOor Qrery importantOfor managers to undestand sugainability.
Thisis clearly at oddswith the information that there is very little planning
for sudainability undetaken by firms. Either, there is a disconnect between
management and leadership/owners, or manages are more exposed to
sudainability as a discussion point when they meet peers, sell agang
competition or travel.
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How important will Sustainability be as
a competitive factor?

40%
] B Germany B New Zealand

35% -

30% -

25% -

20% -

15% -

10% |

5%

0% -

Not Somewhat Important Very

Table7

To alarger extent in Germany than in New Zealand, there is a feeling tha
sudainability will become an @mportantOor Qery importantOcompetitive
factor and, togeher with the strong indication tha sudainability is an
important issue for the future, we will likely see much greater management
interest in implementation of sugainability practices. With the economies of
both counties focused on exports, companies will be competing in therr own
or foreign markets. If sugainability is consdered a compditive argument
with some traction for cusomers, its internd implementation may be
accelerated based on compeitive pressures. Several globd buyeas, for
example Wal-Mart, require sugtainability compliance statements from ther
vendors, and competition might become an effective driver of sugainability
implementation.
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Will Sustainability be important for
your personal career?

80% - B Germany B New Zealand
70% f
60% f
50% f
40% f
30% f
20% f
10% f

0% :

Yes No Don't Know
Table 8

Even more so than for ther firms, managers see sudainability as an
important issue for thar persond career development. Highly congstent
between the counties, nearly three-quaters of managers in Germany and
New Zealand consder this topic impacts on ther careers. Manage's either
intend to become knowledgeable abou this issue to maintain ther
competence, or they bdieve knowedge adds to their marketability. We
question whether managers bdieve that they need to demondrate
GugainabilityO competence in future job roles or when chdlenged by
stakeholders, or whether this reaction is a result of the media expoaure given
to the issue of corporate sugainability. Either way, we speculate tha, if
firms are not committed to adding sugainability planning to ther planning
process, even manage's with good intentions will be discouraged in ther
interest to become more involved with thisissue,
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Where would you seek Sustainability
Information?
[MGermany B New Zealand
Otheri
Conferences |
Governments |
Competitors |
Universities |
Accountants |
Consultants |
Managers in Firm |
0%  10%  20%  30%  40%  50%  60%

Table9

Given the high degree of publicity about sudainability, the perceived
importance for individud careers and the compsdtitive importance of the
topic, managers will look for information about sugainability in the future.
While German firms appear to rely on competitors more to teach them about
sugainability, they mainly look to universities and conailtants for more
information. New Zealand firms rely more strongly on the government for
sugainability upddes and, in both counties, managers expect conferences
and conaultants will disseminate information about this topic. Accountants
are reported as not @n the loopOwhen it comes to obtaining sustainability
information.
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Summary

We have reviewed the practical uptake of sugainability efforts in New
Zealand and German firms and foundthat the firms bdieve they opeaatein a
highly competitive market place. We interpret the responses by managers in
thoe firms to indicate a geneaa disinterest in sugainability as a
managerialy important issue. Few firms had a formal plan for susainability
within ther firm. Only 25% of the surveyed firms induded sugainability
information in finandal reports and other company information, such as
brochures and newsletters.

Contrary to this corporate lack of interest, a large majority of managers in
both courtries were convinced that, for their own persond career, it will be
important in the future to undestand sudainability issue better. Many also
consgdered sudainability as an important competitive factor within ther
indugry.

We bdieve these results allow the conduson tha in both counties a large-
scae implementation of sudainability activities is not currently
contemplated. There is an incongstency between the persond interest of
manage's, athoughwe cannottell the basis for this interest, and the stated
commitment of their bugnesses,

Literature

| Sudgainability in the German deergent indugry: from stakeholder
involvement to sugtainability indicators. S Seuring; J Kopli; T Behrens U
Schnadewind Sugainable Development; Nov 2003; 11, 4; ABI/INFORM
Globd pg. 199
Il Indugrial Ecology: Toward an Interdiscplinay Approach to
Sudainability. Z S Demirdjian Jouma of American Academy of Busness,
Cambridge Mar 20056,2; ABI/INFORM Globd pgV
Il Return of the sodally conscious corporation. Paul M Clikeman, Strategic
Finance: Apr 2004 85;10; ABI/INFORM Globd pg 22.
IV Budness conceptions of sugainable development. a perspective from
critical theory. D Springett Busness Strategy and the Environment; Mar/Apr
2003;12,2; ABI/INFORM Globd pg. 71

REFEREED MATERIAL VOLUME |, ISSUE 2, 2005 PAGE -15-

JOURNAL OF ASIA ENTREPRENEURSHIP AND SUSTAINABILITY
WWW.ASIAENTREPRENEURSHIPJOURNAL.COM



V Korten, D (1999) The Pog-Corporate World; Life after Capitalism.
Berrett-Koehler, San Francisco

VI Magretta, J. (2000) Managing in the New Economy, Busness Review
Book, New Y ork

VIl Milng M., Owen, D., Tilt, C. (2001)Corporate environmental reporting:
Are New Zealand comapnie sbeing left behind? University of Auckland
Busgness Review. 3(2): 24-26

VIl World Commission on Environment and Development (WCED): Our
Common Future, 1987.

IX Meadows, Dondla H.;Meadows, Dennis L.; Randes, Jorgen and
Behrens, William W.: Limits to Growth, Potomac Assocdates, New Y ork,
1972.

X Homepage of the United Nations www.un.org, and the United Nations
Environment Program, www.uneg.org, as of November 2004.

Xl Vgl. Aachena Stiftung Kathy Beys: Lexikon de Nachhdtigket,
www.nachhdtigket.aachener-stiftungde, Stand November 2004.

Xl Vgl. Regierung der Bundesrepublik Deutschland: Perspektiven fYr
Deutschland. Unsere Strategie fYr eine nachhdtige Entwicklung, April 2002,
verfYgba Ybe die Homepage der Bundesregierung
www.bundesregierung.de.

X111 Vgl. Bundesministerium f¥r Bildungund Forschung ForschungfYrdie
Nachhdtigkeit, Rahmenprogranm des BMBF fYr eine zukurftsfShige
innovaive Gesellschaft, Juni 2004,S. 4.

XIV Vgl. ebenda sowie Rahmenprogramm B Forschung fYr die
Nachhdtigkat, www.bmbf.de/2559php, Stand November 2004. Vgl. auch
Homepage zum Rahmenprogramm www.fonade.

XV Vgl. Bundesministerium fYr Bildung und Forschung: Rahmenprogramm
Forschung fYr die Nachhdtigket. Bulmahn: Umwelttechnologien schaffen
Wachsgum und BeschStigung, Pressemitteilung vom 30.06.2004,
www.bmbf.de/press/1195php, Stand November 2004.

XVI Creating our future: Sudainable development for New Zealand.
Oarliamentary Commissione for the Environment, Augugs 2002.
http://www.pce.govtnz/reports/allreports/l 8772274 03_8shtml [5 February
2005]

XVII Learn how your busness can establish a sugainable supply chan.
New Zealand Busgness Coundl for Sudgainable Development. 2005
http://nzbcsd.org.nz/supplychan/ [5 February 2005]

REFEREED MATERIAL VOLUME |, ISSUE 2, 2005 PAGE -16-
JOURNAL OF ASIA ENTREPRENEURSHIP AND SUSTAINABILITY
WWW.ASIAENTREPRENEURSHIPJOURNAL.COM



I Sudainability in the German detergent indusgry: from stakeholder involvement to

sugainability indicators. S Seuring; JKopli; T Behrens U Schnedewind Sugainable

Development; Nov 2003;11, 4; ABI/INFORM Globd pg. 199

ii Mudler, J. (2005 Sudainability is an eye-opener; Busnesses need to get beyond

paying lip service to thar triple botomline New Zealand Herald, 5 April 2005

iii Indugrial Ecology: Toward an Interdiscplinay Approach to Sugainability. Z S

Demirdjian Joumd of American Academy of Busness, Cambridge Mar 20056,2;

ABI/INFORM Globd pgV

iv Return of the sodally consciouscorporation. Paul M Clikeman, Strategic Finance: Apr

2004;85; 10; ABI/INFORM Globd pg22.

34. v HKIlandt JMudler, T Finke-Schuermann: Entrepreneurship Perspectives In
German Firms. Nationd Effort of the Globd Internationd Sudainability Acceptance
Measurement (ISAM), (refereed conference proceeding), CCreating an Entrepreneurial

NationQ Enterprise and Research Conference, Waikato Management School, 7-8 July
2005,Hamilton, New Zedland

vi Busness conaoeptions of sugainable development: a perspective fromcritical theory. D
Springdt Busness Strategy and the Environment; Mar/Apr 2003;12, 2; ABI/INFORM
Globd pg.71

vii Korten, D (1999 The Pog-Corporate World; Life after Capitalism. Berrett-Koehler,
San Frandsco

viii Magretta, J. (2000)Managing in theNew Econony, Busness Review Book, New

York

REFEREED MATERIAL VOLUME |, ISSUE 2, 2005 PAGE -17-
JOURNAL OF ASIA ENTREPRENEURSHIP AND SUSTAINABILITY
WWW.ASIAENTREPRENEURSHIPJOURNAL.COM



iX Milne, M., Owen, D., Tilt, C. (2001)Corporate environmental reporting: Are New

Zeadland comapnie sbang left behind?University of Auckland Busness Review. 3(2):

24-26

x World Commission on Environment and Development (WCED): Our Common Future,

1987.

xi Meadows, Dondla H.;Meadows, DennisL.; Rande's, Jorgen and Behrens William

W.: Limits to Growth, Potomac Assodates, New Y ork, 1972

xii Homepage of the United Nationswww.un.org, and the United NationsEnvironment

Program, www.unep.org, as of November 2004.

xiii Vgl. Aachenea StiftungKathy Beys: Lexikon der Nachhdtigkeit,

www.nachhdtigkdt.aachener-stiftungde, Stand November 2004.

xiv Vgl. Regierungder Bundesrepublik Deutschland: Perspektiven fYr Deutschland.

Unsere Strategie fYreine nachhdtige Entwicklung, April 2002 verfYgba Ybe die

Homepage da Bundesregierungwww.bundesregierungde

xv Vgl. Bundesministerium fYrBildungund ForS(_:hung:Forschunngr die
Nachhdtigkdt, Rahmenprogramm des BMBF fYreine zukunttsf Shigeinnovdive
GesslIschaft, Juni 2004 S. 4. )

xvi Vgl. ebendasowie Rahmenprogramm BForschungfYrdie Nachhdtigkeit,

www.bmbf.de/2559php, Stand November 2004.Vgl. auch Homepage zum

Rahmenprogramm www.fonade

xvii Vgl. Bundesministerium fYrBildungund Forschung: Rahmenprogramm Forschung

fYrdie Nachhdtigket. Bulmahn: Umwelttechnologien schaffen Wachsumund

REFEREED MATERIAL VOLUME |, ISSUE 2, 2005 PAGE -18-
JOURNAL OF ASIA ENTREPRENEURSHIP AND SUSTAINABILITY
WWW.ASIAENTREPRENEURSHIPJOURNAL.COM



BeschStigung, Pressemitteilung vom 30.06.2004 www.bmbf.de/press/1195php, Stand
November 2004.

xviii Creating our future: Sugtainable development for New Zealand. Oarliamentary
Commissione for the Environment, Augug 2002

http://www.pce.govinz/reportgallreports/l 877274 03 8shtml [5 February 2005]

xix Learn howyour busness can establish a sugainable supply chan. New Zealand

Budgness Coundl for Sugainable Development. 2005 http://nzbcsd.org.nz/supplychan/

[5 February 2005]
xXx Sugainability Coundl of New Zealand Coundl Publications 2005

http://www.sudainabilitynz.org/publicationsasp [ 5 February 2005]

xxi Mudler, J., Unpubished Research in Progress Waikato University Management
School (2005)

xXii Conagpts and definitionsof CSR and corporate sugainability: Between agency and
communion. M van Marrewijk Joumd of Bugness Ethics, May 2003;44, 2/3,;
ABI/INFORM Globd, pg. 95

xxiii Lawrence, S., Colling E. (2004)Sudainability practices of New Zealand Busness

Sudainable Busness Network http://www.sugdainable.org.nz/resource.aspdd=18[5

February 2005]
xXiv Sudainable development and busness. B Stigson Organisation for Economnic
Coopeation and Development. The OECD Observer; Summer 2000;221222;

ABI/INFORM Globd pg 36

REFEREED MATERIAL VOLUME |, ISSUE 2, 2005 PAGE -19-
JOURNAL OF ASIA ENTREPRENEURSHIP AND SUSTAINABILITY
WWW.ASIAENTREPRENEURSHIPJOURNAL.COM



REFEREED MATERIAL VOLUME |, ISSUE 2, 2005 PAGE -20-
JOURNAL OF ASIA ENTREPRENEURSHIP AND SUSTAINABILITY
WWW.ASIAENTREPRENEURSHIPJOURNAL.COM



