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Aute) AAo] o}3jslo) $£2FAR ARFEAY AR Fo2 IMF FAFEE
A=A o9 e ANGFE JFEHI) JAM FART 7lede] upe
M gE Agrrae Aol YRHW, olF JHME TS 278
A7% - ALY Ao 840] AFET & Aol

ole) W 7] A N2 FYL BojPe AAFAZA WANZY2s}
293 glon, ARIAE AANZUY2Y 44 & WHAY |4 B3
WZAYE AR - AL Yok o9 o], MAMZU2Y FeAMo] RzE
I AAR - ARA 57 Al 2748 AP WA ZU2 AT olRd) o)
d ARFoR 428 £ AP AL FAXY AAA, 299 5 199 AH
A9l ol BAANA B ol F7hAA L ABHCBE WS F28T WL
o @ % ok

2 Yebe old WANZUAd @ AYSY 5 WANZU2d 2D G2
A A7 o Ro| REH o] Fdolth WPN B ATE oJHE AHHZY
2o T3 A7 @O, WANZUAY $F . H$F ARE 5T & Y&
Nge 542 weta,

2 ze] EAE 49 7193 AN ARY E4F uARR 54

2 FEE 5 Yud, of SAHd gl WANZUAE $BAGS NS
FEE 4 9T, olHBAANA B WANZU2I} S/ B H$B7|Go|
e AuE ALY 5 Yo oHBANSS ANSY Ex LAY A2 5
&g 712 AAR A A ol HRE #L8 ol4¥ & AL Aol

wEd B AFE AANRUAS ST WYY E BR - 45T 5
Qe AZSAT HAREH o) EAFER, 1T ol Ao LB/YH H¢
271 7be] oW Fol7k YA ARE BT 98 o2 ATE FAT
o B d7e Ash AAHZRYAd g8 dwe ASANES ALs $F - ul$
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I. Hxb=Ao clist O|BY HE

#l 3} ¥] 24 A (ventuere business) & %3 @714 719 (high technology business 5
£ high-tech start-up), 4A171€71%7I9(NTBF: new technology-based firm),
2 87)(risky business), #3714 (venture company) & ©H3}§ &ol2 B¢
T dem(e]gt, 1998), FxF 7%, ANZAY F274, LR S04,
stole) 714, ARRAZIFLE BEA0] Ay AFE A¥ 2 7IdFYo] A%

= A7le B olojtdE &, FH7 WA g3 AA7I1A4(New Business
with High Risk-High Return)2.2 o]sigx sio}”

A 229 Aol gy e e FFAHA s ZetH(EF,
1094). A, Ale T JFd7&S dAe= 357 &4,
OolE AEsE AA, 52 980l o AT AS 2
t F4a719e2 AHodn,
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Ade fokahe (E 1>7 2THAZH - H43, 1998).

B 1) Fo39| WY=L A JiE

T2 o = g B g o
New Business with EAFL7IAA ey
N4 High Risk-High (R&DH&°) 3% °I%, (2dvkd AR7E A7)
Return 49 59 w7h
. 47149 F=3
sty | Small Business AQESER) B | FWAAZA ABZ

Investment Act

YAZAY

1) @AM Y 2e] disidE o8 71R Bt ARRHT ded, B 7HK] of & Andd o A
Cooper(1981) & WA N ZUAE A7ARS AZ3AY 7I&FoZ N2 XYL o83l $4E
£ IJAE A s e.n, Bollinger, Hope and Utterback(1983) 2 49 4 APA7E 712N
otojr}ol 8] szt AFUSE ZIEF7IE AYEF dAZ 71E depridel B48 E3A AR Ag
BA7E old AEACE G EPH ARGANE At
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ABHoBE 1997d%E WAZIASA] BE SUZAYE AYsd AR
o te e FRHT Utk WA/GY BYH 44 ALY Ae ARW
of Wolut “MAZPE (1) FA/U718Y A2z FHol 98 FA/PLRA
(2) AAAT G| EAS 719, 7Ll AR O B 7)Y, FHES

MEste 719 B AZ1ee AEdke 719, AXHed § A /F 5 @

ARel Sapdol BH, (3) WANY AFAEL AAFT Yojob BT I W)
d9 WEs FAST YTH B4, 2000).7

MANZYAE Hxel ojolte] PN /YOE Y F SAE A7)
7 QA FRL AN g ol BYL A BY TeAE FL2A A
AN AP so] Az TAS AAW, A BE &ALy FANFS
2 Nzl gr19ez AN Jhe J1d9e 44 2 HAFRL AA B o
g A7AEe]l WANZUAe) A4 BAH o8 =S UL, ol
FR7E AN WA 220 FAVAE 2ok (E 29 7o

Webster(1977)= =94 A1l <8 WAu2U2s SATAS

GA: oteltiolE AESY Hrieis, £3d Fo UE d & I

orx O
ar &
N —
= &
)

® zAYA: FY29TC) Bl WY YFE FASW olg 2FsE WA,
@ ARA AAWA: AAES AYRT BRAZE BASRE § AFTFLE BO
g 498 AuEoz Aol AR o /12, @ AFEAVA: AR A

FL AR &dshe gAY AR AFFFo] A4 717, © {REA: &8
g AAFS BFEFE A FAAol d&Foz &Fde 717 ©® AADA!
NAE 7L E2EA olFolA AFHA A4EEE AU dd= B § 2%
7t dehvde HEEAY 6942 7230 '

WAuZUAS 719847 E /199Y 2 FESA, AFEE, FAASA, Ve
B4, A98AEA, AFZEEAH0E TR AHEd, (& HF F2 F4S
NAL Y Aoz 298 & Yok F AANRU2E FE} FEFE, ]
FLFE, AN ol TAUSE, AT/NLe] BIYFE, 1¢WFAISE, 3
A7t NAETgE FA 2 A% ALSFE, HEY Frheol B2FE, AFT
Z7} F5a 3 AAANGHAE Bo] FELTFE WAURYLY] PPl 72 A

o2 Jehti o,

2) WAAY A, 53 L wglo] i AT BLES x-A(2000 & FE
3) 2 uet WAr1ge] FA4) AP AAY S FYF - 28 - AFA(1999) & =
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(E 2> HIMH|=H A2 WXEH

AKX} BlXb (=LA ghxchy|
Webster WA ] =3 2}13 ;‘g 2 | 2z
Swayne &
Swayn Agen AgeA | dde
4 o}olt] oy Ad, B4,
INDE e 4 w7t
Peterson A et B7t 2 A 4 Z
S ool | AIAY | AAF AR | 4 9 &
. 71&3
Hlavacek oot oj gk ARIA 8 282 4 94 s
Hanan ofejciol et | AHESFA B 7 A 9 8
Wilken #) 2+ Perception) A g A B
Van de 5 s 2 3%
yange A YA A9 | 35 |aeE | aaE
Ruhnka & 5 - 2
Young A d 3 3 4 &3 | Y | ¥
XE 2, 1994,
(E 3 HIMH| =129 J|HEN
5 o W
THEE R 2 | N1GHEST AR Frk Yo At
g = AFE, ALA, ARAZ 3 722 A4 vFo] Eoh
Zhefol & ole] wEEo|t) ojA FFAM 5EF JI1E€E Ao ok
7 & A3 di¥) R&D ¥lgo] ¥tk w29 div] R&D Hl&°) &tk
AGEA F3 9 A%9 2497 #oh i@ F7Hgo] Eoh
Ex=" ANAE Zgel &3 ot WAAAGIALE Bol] FEHh
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olty. o]y WAu| Y9 JleFE, JIEXAL 23¥ Y9 e &F
(needs) & & wtgsly Uil & 4 Aow, AAFHCRE 7|&9 AFA, ATA)
Q= AQY Aol AA Y AL AeALEY, & J1ETFEAY Ayl 7)
A% Rolnt,
3. v - o] MAHERYUAEARS WA ER FHstd QoK (X )9 7
o},
(E 4y 813, 0|2, YL HIXMH|ZL|AS| SAMH|R
2 3 =2 o = g &
Avre FZEst 24
) 71e4E, N1ezd |
3 S on sz Aslgol o 80% A | %= ¥EA B3, #E
CHAHEO} ;M NEYRE A 23 w2 AmAge A4
N Aydez =
- o | 718 27194 34%, g
XA | £917), AARA 3F A 54 716 1% AAGANAN Y B
e | FEIS WA | F2N A9 W | $2719, 11~159 7
= 952 JAYA 3 =a g g 7190 B
54712t | 3~7d AT 3~49 oY) 5~109 A%
expz | NS ANETIGS, | A7 ES, AN A7) 4=, 71EA
TUET L mnsge &4 AN, AQTFZE T | LAYz 48

A2 : FAE, 1998.

I. Yixe| =29 J|SH

1. HIXMH| =L A2 S - AT

AR WANZUAY 4T - Al B AT ol FIARE FUA
gt OF% FUgeAM FE d7E AEd tes 2o

Sandberg and Hofe(1987)& FRYS §4F JATFZAZH] st AAu=2
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e A#gge 38 2de 7% 43, FEAEE AT FhAY 542
Ao TR, AAstAEge] HAPESARR T ¥ AHE BY9FLE o 18
T AEY JYRY, B4, DA 59 AAGTgol 2lde HPFTEAE, ¢
71l FFIAFLE AAGFl I FsHh

Covin and Slevin(1990)2 AFJAAGDA S} A QA L ZFF714ES A
Hl2U2e] ARYEd 2UoE s I8 A AA9AGA N wet A% A
&} 2FAR7Q) HF, A% As A7IE Ve, BFAYCA A%E A9
A R4 H Ade BEF ¢ AABAE BRI E & ARADANA
= FF Aol gle A2 AFHA

Miller and Camp(1985)= 847] WIAHZUAE o2 AFHFHY A
AL BN (E 59 72 AFAE AAZL Yot o5 FAd I H
Aol A3 RFOE Uril Ao B REL OA] ARG BEH
47 B A #FEE /GFAELE YR

(E 5 BHIXH|=LATEL0| UM MzQol

E 4 2 2 9
RBAAYE 29T 2
2EEZ | 247 $AAF B TAH AE NS 9 R
22 | A Al Qe AR wE R,
FAHCE ABY + Y= NFE 4T 2
2719 WANZULI o188 4 dE F& AVS 2T Atk AL BAY
e | o
TE L naeand A0 aAnavze 436 BYe] grhs ¥ #A8A g8,
£ ARAHES WA Sl Gl U,
$O 443 B NRAFE) AL S Qo) ik
Agide | ARYAE MESS FT.
22| N9 ¥AE FAH T BAAG G0} Bk,
AFL AASART AFS) KBt o felaih
93 Bl glo] sHgAoloier g,

Park and Maillie(1982)+ AF3d QoA Wixu|Z2U2e] i3l Hrpige
SAVE(Strategic Analysis for Venture Evaluation) & AA3lQed, #7184
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WA ZU2Y A BALLEN AFCEE, AN, 490), A5, 28719
7bel 58, @7, WA 5718 T3 9oH, oF TAl 137K F2 W7l
2AFOE R olF WAl 6979 AEBeAE R Ut F& o
22 (E 6)F 2t}

(& 6) SAVES| F2TII2A

Has miea FR WiRAZ

A F(14) AEY5, Bef, WA

AHEE(20) A, 71EsY, ALY

[Z@7187} 3(20)1F) (YA 54, 7197339 xske, 71e 4]
#7434 221(19) AZrze 54, A=, 334, A73H
WA ALY (16) AYE, Fa, A

F o 71EHAE ol AHGAY BHAGY ASE £F B A FY oA A vEHeE o
A,

Macmillan, Kulow and Khoylian(1989)-2 #lxju]Z2 U6 i3t Wlx7) 5 &3]}
AL FAFA 1 AYLATY g WHAFEIAY FHE ALY,
748, FA3XYPY S0 B3I IAENE o839 7 f¥UR 7 XY@

3

Fol @E WAWRY2Y] FAY 197 HEAFHE, ARRRE, oldE, WEA
o}
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Lo

Gorman and Sahlman(1989) & WA dgsjAte}l WX E]ZU2A 7he] FA of
& doA dWAuRY2e] W AAMNHLES ALY B R ALRFE A 67
A2 BH3d AYEF} 2 £ME FHEA AF2E, 7194 £Y 2 4,
Agaa Age gA, A - vAY Fol dig LAY $H, A B I3F
el A, ZPL N BFEAY A T AAFAU

Gayawali and Fogel(1994)& 7147H3419] Aol F23 4L 3l &
9] z3to2 714714 &7 (Entrepreneurial Environment)©] 3499, F8
g9o2x ARAN L Az, AFAAR 2, FY7HH Ev AHETY A
A, HAFEH Afo]l WAu U2 FFy BHo] JdFE vy 4
Ak
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M2z JFLRISE 7IA7He FAHY 4AHY, FAFYA Wrle EXH F
el &, ZHgulel Hast R AYHE Has, AAFEAY, 1Y G5, A
e g, AR FAHE §& X St

AFA(19D) 2 F71ESE(F) Y ALGA F 3870 qAA ] 43T, B
T AAJAZ Yo 76709 Y THed ATLAe AFEHEANsH. 1 2
WA71el A B7HE BAte] 58, AF, 8§73, ZAAZ Uro] FRE 23
AR SHEEC BE71HA A7 2 P FEBZ AolE RAFL glonH,
AF, 7, FHA €22 vehgt FEERE JA FHEEAAME wHAR, 7
AR AL AFERE TN v #EFEC M FRE 890F vEk
I, AFFEAINE A5, 28, A, AFFEF7 AN @ FEFEo

2902 et 24 AFHQY 50| WA/YIE BEEH o} s

iy

ZET(1992) = 670 FAFAIALY A S tdos F 420 WA/G o
3 757 FE9 AEZALE AAEY AHede EAdeH, 1 A% $X714
o Aol 7H} 2AAY L FXE 292 27 Ay dAFL, FHAY
R9%TY, 271 AF d¥] £4 AF A2 AL 52, AL {7, AFF
SAYRE 73 A% AFY HE £22 UENT

Z3:(1995) & A7ISARIF SN F - 4 ALE 719 F 410 dAE A
At RS T8 AES AAse UIFRAE AAsged, d7rEse 39
AolXde #AAd g8 FAARIZAE], A3 AFFEALL FARRIAE
FANA(AE FRA dFE oA, PASHAME FI AFAIAE,
A, AFEAA Y ¥, 4 RAT GALE HE, FAAYET oA
A3t A3 Fol A X, AFTE AYAARE, AF dAF N1AA, AAA
A AEJLY, 149 AWy x¥, RAEI gANY k¥ Fo] FA e
Aoz vyt
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$%- 937199 o] BF A7E olg) FPY $F - vI$BY|GY WA
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HA, £F . 023G W F3 @7 el e

QSE(1087) S 19861 T Al AZZAANAC AZEA 59 ol AzY
127AH8 o2 9% - v93F 7P ee s RHstd Bdndgs sfdsigEd),
011} 2 HJAAAZA FALINEY 3dT Hau| ol o8 FEE F A9 27%
E FHIRLE 39 271%E v¥ISH714S FEIIAG EI EFAXAL o7 A
FrlE 20008 FREE diygste RFEAL AN A 1270 A7 K5
& 0.05914 fel3ty, F9FE 001494 1070 B47E F935A vl ol
et 1270 WsE SAY WEEA A3 6719 WS4E o]Fojd BEPTLREEL ©

AAA(1987)2 F=FAAH L0 4D AX7E 129048 LR 19829
FH 1986371A 5379 AFAEE ol §dtd thHFEME At FAEE]
AE71E, FHARATIEZE, FAEENYENE, FARAFIENES 2T
A71EY 37HA 71Ee A8z A9 23%0 £3te J19E 37, 3§
9 23%° &3t 719 €57193YLE BRI, SPEFY AF9EL 2070
2 ST hEZWERNYEE AHEE 2XZH, BE ¢ €189 RE 9=
o g3t HF 80% T& AFFYTE T AR E, IFEF O F
AR g, FALAGGNAE, A7ARElAE, WEdFoldE, fEAdsAEe
67} FEH AFH & =2HUG

GEoE $F - H TG0 B APATYG dFEH o) KT JdEde] &
f& 4-‘3— AHEn

FEA Y dEAHQYA ATFE Beaver(1968)E E & dedl, 19 ITEFHS

i)

8 NYSAA AT FTE AL WA YRE FAs AYSAE Y] 4@ AL ok
At 79 £ Pk B9E ARH AEE olfsel NYSAAZEES AYRAL AT
e £ e, NUEA Y Rgel a7 FR S@v ¥ & Yok
Ball and Foster(1982) = EAISTY /Y 97, SNGEEEL 58 AAUAL 2o, £
Zpas 4RAL Ao 371K Lol RRANUL. I9T EA4ERY AL ArE BASYE A
gl A2H dZRYL ALAAE AP TAAZ) B A3H A7 ENE ATY 4 Y&
o Eag AdsiEt 972 UE + AoH, EAATY AREL A AP ¥ 4 ok
AR AFE TGS HEAIGE AFACE FHE & A= TAE AzAoz B o

o 89 AFES 32 AUEAY BT AACIES AT dsiel vEE BT Aed, I

Z WEHQ ol T4l A% BT FEDE WSS BAolt WEARY A o
9 QPAHE UNHSET T kA WEE ASAT Atk A UA BHE L AL 2

S EE AAFAA guizt dE RO WA WFES AgSE Zold, F W wEe W

¢ @ BS 4o SYESE UAT U8, LARMCIY VA BEEYH Be AREL A
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AAAES] 84, & AHdEFEE AAse A°IUh Beavere 53 AFHIE
& FA0E Av - udd /dPTy HAveE vy, 29 EF7%(dich-
otomous classification test)el <3| AFH &S] AHAEHS ’51'3}%1‘:} Beaver
£ 790 A9719S BEOE HA}Y FTAXRAIE EOIE 3070 AFHEES AY
3, °)EE 67 FELATOE EHIHT

HAFENE AHEE GG AT HEAQ] FHE & d7AE Altman
olt}, Altman(1968)¢ AF& AFHIEEA tFWEEAYE A

P

4% dEd @
T2, 1946~1965\30] FHAAH Y 334He] AA7IFES BELE ©]F VIAE 2L
Fo uAAZI9EFH vnagch Altmand 8 R A7 F¥A T wet
22709 AFHEE AFAFE AYsiged, o1& ¥&E £54, T4, A
A, Ad5Y, 8549 5714 HFE EFET Altman BEEHS A3 o
@ M2 o8 29 I 7P E&A]] AHASR3Y dEgsE ¢

A8 Altmane WA BEEYP 7§59 7H§;—‘1 wEg e Ay IS
ZAE e, 7194 d e g vAs FAF dre FANER et o
02 A - vl 7he e BEEF Y 3&%‘2" Brte7] A8 F-AR S
FYPF e, ded F I el FAFJLE {94 o7t AR

Altmane 1 —"?'-°11E A&ste AAAZEY S Ndslele A7 ASHR=T,
Altman, Haldeman and Narayanan(1977)2 Altman®] Z-E38& 7§43 ZETA
23S M- A o5 537 A 14 ti3E 5870 wdANYE BES
A3l 2870 WSS BASgEY. ZETARSE S A45d4 (ol 2 QAR
A ol W FAMY), o199 kAA(10d 7o) AaFA FA9 -’?‘-75,94 BEL
), EAAFFH(OIARRZE), FHAFIL (KRl o FAD), 53 (HFEH
&), ALTZ(AZIARE o FAE), NGFEESAD 9 74 ‘_-’F‘éé A4 3R .

HE27(1983) 2 $8 v 7199 AFAEI} 79AH dEd FE83A ARE
A% AQ3AT. FF239(1982) 0] BEAA AR 71GFHE Slstq W
A0 9% AFRdE AR ATAME BENQFLEE 24, HNLY F
Ao FA7YG 2178 AA, SF7IY 227 HAE WA F WFHOE AlRH
= 8670 AFHE FA $FVALH FAVAZY HFAoI7F HLF & R FH|
& 20708 1X3 R AAHAT. AFE AFHEE PdELE & BEE 5 ¢
T A7IARNE, fFYE, ZFAFEY 95, &AL U FAE, ANA
¥ Aol g, FALAAE, AIALHAEY T AFu & g AFE AR
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33 WEREFS AU,
Ao 2, 719 A4Hh gAAAY #¥E dvE A2¥Eth Belkaoui

(1980) = 1978 F S&PAMF H7Hg 16070 E&S ol&3td WERY S FA3}
A, ol olgslo 97/ HAAREL dSaHc WERFYAE T FEA, &F
B, oG E, FAHE, @71FAdlE F IdHS 6, ARAFE Wsd F

ZheAdule 1, 22 A@AG M BRAY 4 14 F Y AR
A7t TFHATHAR R g £7F FEEE 66%2 YHEIRTH.

T3 FFAGHB(F) AN ¢ZF7FE BDéte HAEE (E THF 2ol BEAY
Ad, AR, AF R AMH2FE, 7€) 2 a0, 98 2 d¥FAe &
&4, AFH -, AEF 79, 2574971 2 BASE §F A YrES
Ag-ste] 98] vEle] 26370 Al A $HEE HrsiA

CE D SY7IY BHEs A Gotaeae

=)
M
0%
o

7R orALE

AAT 39AY g $¥ vAL AT UoH FUYEY IR
98¢ BAULIT e

A9 WA vBe Y% W £718A I8 8ol Qe
AR A % A§Ee F BB gk

ANF o JAAFAFEI ZAAH] 1o olo] izt AP &
1&7}.

()

Heixie| Xz

H

Ol Xl OFA{
s 2o190] BET glom olg AAH FrHT Ut
QABEE A 2%, 94 T ZANAY) BT AL
HE % AE 2 ANZY B0l 459 AIAFS Fo 2AWL
MHIASE | SAAEN 8 M4 AYE AUE B DEEE ¥
s AR AERA, ATAE A4 B I A olwwt
ol NeBy L A7 GAE Bov olg HEND 4 UE 53 2

A% 233 YTk

Ay, A, AF T ZAIALE AQAY) Wt AT EEE fE A
ol g9 oj 3] sty EE3AL U7k

Z£xte] EE8M | oY P Mu|$Fe TEIE o AAML 227)

A%E 9 FHAA 99 2 AuFAE AASE et
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A4 =L gon so72E ARV

ALTE % ARFAE W P

JUEFL T TETo) LB 4434 ¥ AYF 2 9
£

AQezAe) AA AL BFHT AL
ZAAI, A AN, B B9 NlAEE L7t

EE

MERIGE ] Gagan 2aas sgeel adse pAe 4985 98 3
=
QEUE RS 4A%T slom S9USd o Ade HPAL
a0 g BAsT et
mxaz | FUUES Sl Y 287 % AT L

2R AR5 22N 5 TR2AL W
7 5 FUL) U 2L Ads BASES L

V. fixej= A9 7 3 HxFEH
1. g - |2 HXH| =L A2 Fo

WAHZUY20] $3F . v S-S BERE AT SAR HAT 54 323
AeME A F WAu)ZY2(highly successful venture business) 9} H]-$-3F
Wl A H] 21 X (less successful venture business)] ¥WFE Q3= Aol M3H
oo} gith, vt dwtFHo R -7 . HF AR RYL dF FEIIES 7Y
A ERE ] AP, HFE FESE AAY 7HAFolA Rt 7149
o olfFAAY FR FRASL ZAe] BHAA F - v|SFE BABIoR
g Ro|BE AFHo|y FUE Ayt E&HY] Ao uwA A3 g4 =
22 A 9] (operational definition) 7} 7935tk & Rojt},

Peters and Waterman(1982)& 37|99 AA71EL2 3434 % 71€9
A4, 1A 671 AYAHE €1 A FE4F F A 9 FRA U@
ZRAAZA AAF7HE, AES7HE, F49 ARV AR FHAH &S 9
o3 YA 37k o1&l i FHLE FAREOIYE, AAREYE,
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E&d&oldES £ Uth

Walker and Ruekert(1987)& WAMZUze} 388 $3 - v$H(HBE)Y
AZNEL2ZA ARA, #9494 2 ARAY 37IR 71E2E AN Utk B4
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Abstract

Firms’ Characteristics between Highly Successful and Less
Successful Venture Business

Choi, Sang-ryul* -+ Roh, Hyun-sub**

A venture business plays important roles in the economy of a developing‘
nation. It makes highly value-added product, increases employment and
improves the industry structure.

The objective of this study is to derive the finan.cial and non-financial
characteristics from venture businesses, which determine a highly successful
business group or a less successful business group.

The firm characteristics are composed of 21 financial(liquidity, leverage,
cash flow, activity, productivity, and etc) and 34 non-financial charac-
teristics(manager, technology, marketability and credibility variables), which
have been considered as the key characteristics for venture business by the
existing literature, All financial ratios and non-financial characters play a
role of making discriminations between a highly successful and a less
successful group.

Because there arel not generally accepted definitions, classifying a highly
successful and a less successful venture business is a very difficult problem.
Operational definitions have many problems but we have no choice in

current stage.
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