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= Zi% HIJBP Ach
719= - FUYEA, ESG ZY, MFH 41}, HIAFH daf, F7IY

FAAEAE ) AEH ol T3 AN S o] 53k H vl 8% 9L Stk
Z 759 A9 A= 71?37}7%% 21& Adslshe o 718k (Stam, 2015), 714971 &%
o thgk 3R AR B=e} Q12ES FATH FAlol 7I97HAS WA o EN T54
o2 A AEE T A A 4EE FHYE 5 A IrhKuckertz, Berger &
Allmendinger, 2015). =uje] ZAA A= 20104 4 o] % wE &7 AAsl =t o]
v TAHAZ|GRE SAHCE FAAEHA 249315 A ot AL S F57 o=
A DataA Aol =271 G4 Z7181397] wjEo|th. ~EFES] A &(Stratup Genome) ol A
20223 9] %ﬁa 2 FAYEA AR IA(GSER) ) wHEH ~BFESY] MEAEA &
A A & AAsHH Ad iy 6AIT-S e on, 21dd XS A 7197t
%%}_AKGEMMWE 6915 AAsh= & AE7eS e QAT A&2 Q] 8%
7125 olojd AeE Heta ok

ol2|gt dRelA A AAH LR 7192 ]¢7}h/‘é(8ustainabﬂity)0] Ta% TR WL
=AM ESG 9ol 8 w2 Sl meh 9719l AEE 9l8) ESG 4 gol v ol
A Ade] opd @Al mEAElom  HuiET WOPQZ 2021). =3

ESG(Environment - Social - Governance)x= 71992] Als]4 Q) S50 2 nlgtis 2149
SAIE Hol 719 AYLE Antol] A4 ZEFojx o & FTFAQI JF o= Qo] A &
ATHol A 9], 2021). ESG7} 71949 A&7FsA 3 A ot Qo] 228 ~mte=s
Hoew Qe 7k ExAkel 174 e] BSG Yol gk 2771 ZeiA 1, 719H k=
ESG 847} Htg & 5 ESGE AT o2 F738te 7|9 A2 AS AHE 74
o] EolA|= HHA, 187 K3 7|2 AES GEY ¢ fle o= Hlgo) w4k
E}\]'Z]“T_“l‘ 2020), AL HHATFYE A&7FsA N 248 FaL " Yojuhar

AF-FARl-ol&7], 2022). JFL«] ZHL Hale Ol?ﬂ ? A7, 22419 w8 5=
At £k 23 94 ESG #¥ FAE v o7kaL itk 7199 BESG A FAE
9t A A w2 gol FEH I gloH, vl=, 71, G& 5 AR ARAF A= olv] =
C

& o)a1 BAAR] 7ol FAsh= ARslA 29 FxKsocially responsible investment,
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2 A 22 71?3%_‘—’?% —’F@.*é, d= e o8, FAEEo HdEHNeHKIm &
Min, 2016), ESG &-5°] F&% 71%1e] 52 datll = F0e] F&e] Jds=
5 SISAthXie et al,, 2019). wEbA BIA -2 A3]] ESG| T84} E aAdol thet
AAb Fobd ASR g = 3

SHARE, th o] ESGell a3k ?i%l~_ 224 719 SFolH, A7) WAoo A
HE A= F57 Aol o] o-fr=e AA7IHe 7 th71d3 o] Aul+=7}
AAZF A F3h AgRo] hF-Eo=, Aw Y H53817] wiol ESG ¥ A4 g9l Alx
7=l oEee A HH(EA R o)A, 202D, viEo] A S 713te] 2
ool we} 71949 AdrbeA e B ofHte IAYE EAsH] vEeltt. ARt
ESG 82 7148l AT Aol vei7AE w9 o = A FEe=M A7 9

loF 3 "B o] tlFs 9}9—‘31 ESG %%% 5%‘—73/\1%_‘ T e 820E oyl o
SR Fo7t vk I, 7197 B AT AAole AYE B
oA AA o F 23 JaFS X (Naffziger, Hornsby & Kuratko, 1994), 432121 719 &
< SaiAe AR AA, AR 24, AAH A 71, AFE A, HAFE A
T 22 34 as v% Fa3S 7& 3}al QthGnyawali & Fogel, 1994). * t}2
ATolME ZFA7199 ESG 123 71971441 ] #AIE S48k, A2 3421
FIFE PX = Ao &2 YEPGTHAIVE, 20 22) olof Mz}, =3HH AAAVE A= 719718
A& FXEH FAO A7 HE 2 Al At FEFe v 2(EET 9,
202D, A efAILE ESG A Fe] Frojw|gh o] e ACE 5 + Utk
meiA B dAFolAe ARt s G ENAl el whet ESG 7 Foll A4

2 QYL MRS AR 1A} FT) Tl BSG 49 719 71943kl 24
ol QL A eAo) e FrlHos AZsuA F
II. o]23 wjA
2.1 ZHAEA

211 ZAAEA Adst 42
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AJEjAl(Ecosystem)= 4% 288 B8l S S AAAE AHAshE 771419
AA = o)== A=t w3 o] gololARh 1990dh A4 el A, SANYelA 5 73S
Fopo| A AME-E]7] A]&o}%{i Moore(1996)2 H| =4 2~AY el Al(ecosystem of business) 7i'd
13t ~EFE ] AelAl(ecosystem for start-ups)eh= 8012 ARE3HA =ik ol

a7 A AT2(1998) A =3d wA 7 A BS54 Vi AE” oz A=
AollA] AFo 2 AFH A

é7§ A AT-2(1998) N M= WA 7] Goll thdk A3 HEo] stEso] B AZEo]d
A 2=Hl A3 Qlzets FAl T8t WA 7Y, AN, 3eA 11
gk % Ex‘ﬁﬂr AAZE FAaE o oF 3hs FASIAT

VAR ZQ000= WA 79 e LHAR, AN AES AR, FARS Eeiat
2 getste] o]F FH WA AL st glon, WA 7S S S0l Al
5, ¥ 5o lZept SAstaL Jlvkal FAEkaATh BEgh o] H-9-0] 552004+ 719 7]
e U B, 2314, A=A @7 o' FAE ] Jitkal Bgkor, Cohen(2006)-
FAYEA Hell EAehe 3 olE2Q FA Sl ZA7H< %311 AEiAl ol daakg
< st A2 HI2Y2~E F23ITH0 Bkt o]F UESQ A B3 9] AFolix AT H
Al /do] thFo A (Stuart & Sorenson, 2003), ]2k A i%% Isenberg(2010)ll 23}
el Alentrepreneurial ecosystemzh= 80171 A2 02 AREE Itk

53], Isenberg010= Y= FXIAN717] fleiA “AAEH H & A3, o
= %W*ﬂEHﬂlL 4L staat she Al A, FY o]$9] faA oA v 9-sH 0w
Z-galE BE QA4S0 FA|E ulgtRgly] wjiolt) Isenberg(2010)9] AAEA HZ’
2 A A (policy), w-8{finance), 3K culture), A|U(supports), 142+ (human capital), A7
(markets)®] 6714 FH o= FEste] AAISFA AL, o] 7ol SteZ|, Ao 714
g AREE AL QITh

AL ARAQDH A, 562 4 R FAF 5 Al Badh A4 Anlx, w3k

*2‘

> o
n> ins

&

4 e E o H rIr

m\,%_

4913 74 % BYABARS, AL A4S0 AL R BB AR, N3 S
939 14, JARAL TE AzE D SA AR A omsi

01—?— AFAEC] APAHAE FAHske A, 2F, Ad Y] A
(Interconnection)# 75 2H-&Interaction)el] #AS Fi A5 WPtk Mason &
Brown(2014)°] Isenberg(201D)2] 22-& Ql-&ste] FGA e Ao} Adste] T4 Ao A
AGZAE0] 28 U= T Ue VA FHE A B997, FA 35 B ﬁ%
2, 29 AFFS F7HE 02 AN S0, Mazzarol(2014)E 6714 Gl AejA 712
A5 FY, A8t AR A, AT TYUAEYH A2 2 58, HE 2 l

Z gl =
AAw, SuARA TS w8 B, A B Qe A9 5 I Ao 87}
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2o] gEo = stk
Spigel & Harrison(2018)-&- A9} ¢] 84l ~BlEQ] W %7] #7159 A3} wa-S A
st7] flsliAe AR, 3] A AFe] SA0] FReta FAskal 2 QA4S0 et
< &3 33K Co-evolution) & =33tk 53] FHUEA BHAA = FF719S A
Ao 7 o]FY| fallAe 87 F lze} Ao 8QlE0] Fa3H], OECDA|Al= =7t
o] 7174 el FFE T 8102 A, AREA, F83, A4 Q=
N, #3358 AABIE sth 1 9 AAAAZIWWDA A= AA7F 2d7
AEH s el 7 Fasitia orle FAAEAY QAEA HE 7R A
AR, Agzxg, ME 9 244, 14 9 Qlzel, us 2 -, 78 k] 31

_>|L'

S
o‘“mﬁor
o 1o 4 o of oo o

ofr

= 9,1%]”} FAAEA ] =8 840w BAFEAA, A=, A
7, al, oda 3l TFY 9 o= 9ok 4 ity B ATl A= Isenberg(2010)7F
AAZ 67FA 8] T AT ZFE T UL AE AHEst] FJAEA Q14 SH AT

AQAAE DE R AU, AAA 7B B Fol f71H 0% FEAg3)
o Ao B30l GYAE YO 4 F NP, o) AYRIL B
Ao Y F71 % SAAY FA FFS MARIFA, 007, B BE 9%
& F $ag B4 el 390l OR A4 1 3 9 AL A9 oA 5P
2 VA4, 201D, AHele] T el ek Aok B LAE HE FEHES A
A Bl B $7] 2 JAEY) F87 982 5Pl BrkArenius & Minnit, 2005 23
7l 9), 2020). 531, 7149] Aol 9 pIHE 2905S Aol o9 AT P53
Skl e 1 GRel G o & FUT 40l TS W L AA A
YA o] BF LS 5 glor], HZ TE AeA o olsh Aste] ol

{

gk Zlo|tHF R, 2020).

AAA FH A 7974 AEjAlE A3 SPX}EOH U}E”*(Comegys 1976; Baron,
2004; Krueger, 2003; Corbett & McMullen, 2011), =&
3 73PE 7o QA A& 3 setHal sjAg o=, x(}ou} 7110101 O]Z]o}_;_ 9;;

71319} o] E FA QL S IAE Hetete Zlo] BeAolet TSI A&
~<>1 s 43 w u] %% AURAE /IO E 3 A7IE0] A4 Al glo] 4ol

A he) '}O]E °m—s} 890z
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22 AV oNA ARkl wet AiA o Z47] v BAE sk dde FHse

Hl, ABA o] Hojd FApET 2 2E013 A olA 7978 de sdske %

JA7E 75 Ak Ad a7k 2303 A 74 7IREE 2 UERg T Hasksit
3L A A] theh SA4H A4 AT B9 FEel &= vAA dok

Mehmood & Norshafizzh(2013)& 38735} 3271949] A% 2 gkel vl Gl
o AT Folel AABA O olalzk o) w1, AR S FF/IUAN AT A
=7 AUo] BE AR BT EE5E A FoIPT TS BAGT T4
o), Lee018) 2)9] 215} BRIzl 71948 A\zte] ALY vIHE FFe 2
H3jol, AL AASHE AR 87, A% B0 BT THH JFE P A8

& A3k
o]+ q FH7FEo] FAVENA T4 848E] AWAQ] AM S otst= AR E &
] 7

£% ol QBT QART gEA Tefske o] Fasih

il
g

B>

2.2 ESG 73

ESG 72 oaf| A A} AHEF2)(Stakeholder Capitalism)e] 23S ZRE 7|02
3+74(Environment), AF3](Social), A1Hlj7+2(Governance) 5ol 7] % <
FEshe AY AgS S=ghtio)&aAd, 202D).

HAY F5 AEFo 2 R = 422 719 7] AF-H 4=

< FH9A R Mottt A¥Ae T AR FFE9 o9&

E Jolston A3 7HA] &S 9% EF =3 FF9 o]

SHARE o2t A AH8Z B9, &5 =3 i ed

32
rr
b
re

Ju =l

d

S|
AlAp 2Rl 71RRE BSG 74 4 o2 (a4 H &R 24371, 202D, 7, 224 1A,
AR Y & X .
g, o]8 g ESG B Yol 77t HA Al w2317 ]7HIS0)7F AR e FalgA 4 g A
[e) =

i)

HMTEE §F 719 AR thF 24
3 S 4Re FEST, ® %

U Bk FARE @Ase] JBEARSOIY AEARSe] AsH oz A gl
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2
ol
14
X
0]
b
O_Q]l_l
b
-0,
A
rg, -
2
X
N
s
(o]
N



AR 2P E G A A6 45

g F2H99] FE ESG Aol ek 87+ B wohplon, F4F SHoAE A
b3t 83 ESG Tt A2 7] Fa ATHEEA-274E, 2022).

£3], ESG 9ol 543H Z7|dll= B 71E0] ESG Aol tigh /id-& 74 aL i
A o, FAAES] 87 Whgehe s W AERE Xtk 8y vl 2 1
=7 TACE 7199 ESG BRe| FATL oF3hg o we}, 587 |8 2= A&
AEo] £2F 719 A #A4oll ESG H7PERE FAPAA ] A= vhdstal ok %=1k 2020
WS ESG £4F fFE= 35.3% 282 20189 tivlste] 15% AAstdon, 223 AA1%
NME 71949 7XH7tel| thst] ESG B7HAEE MEE 7IESE Hil JUtHIEL,
2021. |- ¥ ESG 48 =24 olrEA FF VPSS olF YA daxe =2
Bzl Aol dgd 4 = Heridos Wi oG v-uE=s.0) 2%, 2021).

ESG 7399 s8do] gl whe} ofol #gt thekdt A7t XY=L Qltk o] 59 &
T Aol W2 ESG 4 9S & HIAT-2 Ao R4 a3E FAsk A7l sl
A anE A d7E0l U B 2 0E YoM A3, 2016), 71549
A5 A3 2 7197EA] 2he] ANAE DA E RO AABAIE UYERlE Ao E |
EFRTHAES, 2016, 7+-- 454, 2020, 2-23]-m13] <, 2020).

olof] W} B ATollA+ ESG A Y= g4, AKE], Auli7+x Soll 9r] e AHdS il
Stes fTEshe 49 AFoRE Aoste] ESG A9 S SAsHATH

PHox
N

i

2.3 714733

She 9] A3ish HAE AEOE AT Qlow, WA A ks 4714
N0 AGHTHYAT G- HA, V13, 25T Be /1Y
WA ATA BIAEEL o] g3 o, WA Y3k ATH At

71919 WA HB LS P B VT DA A 23 UK,

Y

oo ox
Mok

Do
(e}
NS}
Do
~

19801t ol Al 1990\ dthell= 7199 9] ml=, 18R, FAT & 2 AFH o2 24
T U AFA A AEE AobskAITHBrush & Vanderwief, 1992), 2] A5
< A2 dolHE gEslr] ofHle 27] AY7IYele AgekAl frtal FE7 271
W7IHES AT R Ag= 771 shaL, ol AL o]Fo] glof tiejzl s &
Al HolE7} AR oW, Atg.o] HeHAJo] Eojx|7] wiEoltl Y3l - A< - A3,
2010). webs 7]1he) Aot S &8 ARA-FHA Az AN, FFedol ot
FA71de] e AFeR Frlslke AL 27k vk

i ok

o},L‘ﬂ]
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HELA T 2, d7AEe] AFH AHE S8 o) FH719-S AR A A5
o] oJ§gd7] W&ol A Zte H3E T2 A8}l JthStam & Elring, 2008; De Clercq, Dimov
& Thongpapanl, 2013). A2 A43-7-535(2013)2] AdFAME 27] 47199 75 vl
=9, T E, A RE Tl mRste] A3 AaE Sl Felvt o] A
7} AZebe FHA ASARE AAATE SASEST:

McNair, Lynch & Cross(1990) 252 A 2HEnk opel vlA 72 43 S49] dads
Az, AFA A A AFHelaL @] dSolg= EA4e 7L 9loH,
7199 TRV E AASAE, JAAAY, BAAE 59 SIS ZFATIA ZFF TR0
Aol FHZoll= vIAFA A HE g ete] S8kl ArHEAZ, 2006). £3], ZZoll= HIA
T2 Aol dis) A4 AaET O B2 dAlo] Fokxl o] ol ESGell gk == o]
ot o] FEAE0] ZYl e w8 Uehlle Ax2A 719483 S8 2374

=

A5o] A71H HES T PEH

i

—I—l
o

24 ZAAENA S} ESG FY 2+ A

7= o] Z(VBN)2 Stern(200000 oJsfl A|AlE o]2o2 ZEX|(Value), A4
(Belief), R Norm)o] X35l v|X|= P Asl= FA Yol 2otk B2 A}
Eol QIzte TS sy Sl o deolEs A8, Stern(2000-2
Schwartz(1977)7} F4<t #2448} o]23 Dunlap & Van liere(1978)2] X187 a2 th<l,
Schwartz(1992)2] 7Q1% 71xjo]&& EURE 7H4], 4Ad, 702 F§ste] VBN o2& A
QFSHFTE VBN o] &2 344 )5S ddhe thEg o|2 02 A3|H 5, olUAR4,
20 E 5o theksk HopoA ALEAth(Stern et al, 1999; Steg, Dreijerink &
Abrahamse, 2005; Choi, Jang & Kandamplly, 2015). VBN o] &2 7§¢19] )50 FgS n)x]
+ 7HAE 7INEO. 2 olEHH 1|, o]71F 74A], A THA = FESHA AL, Q1S s o ®
A3k At eI} AF F Ao s vH F Adokes A Az igh Ql2o]
Ao S vA, iE S Jgste] SEAFTOE olod F s A=x
(Stern, 2000; FAE <, 2013). VBNo| 22 Z g3l A PFS o3 A7E v
Hiratsuka, Perlaviciute & Steg(2018)2 Y2} A5} A& o w2 Y& 253} ARg-ol
HFo| e s BAsIH o, HeA- 24820158 oUA o9t FF-A =849 <l
AlE VBNo| 9] QIAAZE Fato] st om, G54 - WA)71Q017N)= =, d&,
= b 187 A8} ol FEE WA= 7HA], 4, el tigh AfolE &
ATk ol3k FFolA e A= VBNolA AAE AL = 37k 2913 =
ATk

o
A

==
—L



AR 2P E G A A6 45

AA, G719 7199 AES flste] Bz 1% g Agxg 5 ot 343
WA itk AR A A AR o R 75 917 B S e T S EA 2]
Jlg o] wet 71yl gk AR o] W) 9 8 xﬂﬂ Z7¥skaL ok &g 30 o
ZHIZFES] Q12 o] FolA A, SRS thgk BAlo] wobglof wt 18 71K
Tl AvFEo R A s tielo] MstE| L JTHEAA £, 2013). o] gt F3
739] Wshk= APAElA ol X1&7EAF2 7H g ALS A7) 0] AEE FXI8HA she
FAAE9 7H°W E420 7HA, Ao g&e n| 174] QWO]E@ A A-2b S,
2015). %aﬂi MRAA FHH-L 7o) He %74%1%9] 28
2007). % *ﬂEHﬁl%— S AT g AHEt o) 7%* Xl?- S8 oy} °l
BHJM]X}—E TRE FAAL, B2 5 ThoFst A}ﬂ %1 JUE°] BF 1#} T A=
[l o g AFAAFL A ol Pk -0]3k, 2019).
uj2bA, VBN o2& 7|Hko 2 =7t Q1 2} 87 35" 4
3 719G S 2AA7IH, o]+ ESG A9l 3429 JakS v Ao
e 22 7He AAsHATh

A

all l-

l

T

ol

7Hd 1 : ZGAEA A4 = ESG A9 ot 932 mF Aot
2.5 ESG 73¥% 7194484 3+ B4

HIA 72 A1 ESGeF AF-A A3 7ol dAl g AYATFES AT EH vkt
A7t EA ] ok FAAQ] HAFE AHEA 7| £o& SUisket] 93 A4
< A3 o] FEe HAHOF A3 AEY AT, 7199 o]l oA Hol T4
o2 AFAZ] F() FFS vRth= ATE EAgtWeidenbaum & Vogt, 1987;
Williamson, 1967). 53] 47199 78-% ESG Z¥xd e & sHst Fxlsitjete 442
7HA] Alae} A4 7]71A] | Zdth= Aol gxa=z A8k
‘ﬂi‘?i, ESG 4%9< 3 Ho| olejAAET £ HAE
! 2)7] vzl BlAE-2] g e} A -
Ao = A+ BAAE A=3FtKServaes & Tamayo, 2013; 74 - 91213, 2016; &<
S8, 2013). 7192 ESG A9 S Bl 719%8 S PN OEA 78 JIAES &
B& 7hsAo]l AAH, ol AHF O R 7o AAYH o ® AAE o] A2 Pk Fopd
4 Al FiTurban & Greening, 1997). 53] ESG 74l thgk 4v#te] 8+ ESG 4%
AABR= FER &H], B2l YA o= o]ojA B R 7|]12] ESG H Y= SXIsfof gtk
A= UATHFEA-oldZ 4N, 2021). o] A ESG 3 719487 1] d7E2

o

n

o, &"‘

o

o)

N

1

o

il

>

o}

=
2 o my
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Rk, AR gl B 982 WA ATEe] B wusw gleh webA,
o] e MAATE vhero 2 A Aol AR ESG AFol 71%0e] AR Azhs} v
7 g3tel 342 9FS A AAAE FHuIA Fk

71 2 ESG A% 19kl eI 9T 513 Aol

714 2-1 ¢ BSG A9E ATA Aol fol3 9B HA Rolck

714 2-2 ¢ BSG A49e HATA Aol i3 G 12 Aolth

2.6 ESG 499 wWiA=s

7192 AA A S} A = 87 o] Faks womA T
oL} Al 2] W97} A 371%4e] 7 Bl o
S RaAol glof BeAHo] FL B

7199 AES "Rk FEstr] Hala
L2lo|t A B-F715- g, 2019).

7193 A2 wrle 04 A2l tigk A4 v ER(Klaas, McClendon &
Gainey, 2001; Mezias & Starbuck, 2003; Bertrand & Schoar, 2003; Martinez-Sanchez &
Vela-Jimenez, 2007), £32o] 017l g7}lo| = o] & Q1A= 713 A Akl w2t 5738
A O 7 RIMsIAY B FAEH R s H=t, o= 7198 MEgrdls G T
A S0 A-g8h7] 913 AErHES HelAe SIS 2 Alste] FE3 ols) 7} vg
o] wojof 3H& Fxslott o= A ESGY| F84d0] Fuidel wet 7194 G TS
H) 2= Q)-8 e 47} tﬂﬁ}ﬂL U< s, olH7t AWSLE THH 0= 4 e}
of 7]4e] A&7 Ph??} AES A% 7Id e Ho 2 ESG 39S AT =Ysfok <
xse AR SHT ? At

olo} AHAH ZAE ESGE}

A543}, ESGeF B4 502

_
-

g MgATES ARd 2 ESGe B4R 3%, ESGe
ESGS} Bi4e A o) WS #98 A7 ARE Ao
714

= = o
Ak, 714e] S sl V1t A o] BAE HeAFE B ATE
&3 1 AR E TE3] sl o dnh ZIdAEeld 7]l A7)l H3keh B4
P& Asl 719 SFe] WS sk sk Sl ARE dEshs dde 2EeE
J ol tiChander, 1969). wetA ESG 49L& 7199 A&7PsAE 3 B2 s3o|gh=
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<ABSTRACT>

The Effect of Entrepreneurs' Perception of Entrepreneurial
Ecosystem on Corporate Performance through ESG
Management*

Kkk *kkk

Lee Seul Kee™, Kang Jae Hyeung™”, Nam Jung Min

This study examined the relationship between entrepreneurial ecosystem awareness
and ESG management and verified the effect on corporate performance. In order to
achieve the research purpose, domestic and foreign prior studies and theories on
research topics such as start-up ecosystem, ESG management, and corporate
performance were comprehensively reviewed, and research models and hypotheses were
established based on this. A survey was conducted on domestic start—ups to verify the
research model, and empirical verification was conducted using SPSS 23.0 to analyze the
collected data. The results of the empirical analysis in this study are summarized as
follows. It was found that the recognition of the start-up ecosystem had a significant
effect on ESG management, and ESG management had a significant effect on corporate
performance. In particular, it was analyzed that the recognition of the start-up ecosystem
had a significant effect on the financial performance and non—financial performance,
which are corporate performance, through ESG management. Therefore, this study
proposed to establish an environment where voluntary ESG management can be
promoted by designing favorable policy measures and effective education programs such
as supporting tax benefits and labor costs according to ESG achievement grades.

Keywords : Start-up ecosystem, ESG management, financial performance, non-financial
performance, start-up companies
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