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sustainable long-term returns
investors are considering in the
context of corporate behavior. Often
Chartered Financial | these ESG issues have been
Analyst(CFA) considered non-financial or non-
institute quantifiable in nature and have a
medium-to long-term time frame in
their effcet on a Company

broad set of environmental,social
and corporate governance

Nasdag cosiderations that may impact a -
company’s ability to execute its
business strategy and create value
“sustainability”, “corporate
Responsibility“ or "coporpate social
responsibility to refer to strategies
or programmes related to ESG
activities.
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London Stock
Exchange Group

three categories of factors that may
affect an organization’s performance, MuteA JiX|

and therefore, its value
£ : KRX, ESG X% g3#o]#] dloJg] 89k 3=

Toronto Stock
Exchange

CGE 3ol A el 3 e} o] ESGAB e aMAEo) 71e) AYg Fadhs 27A
39 wolEel, AR Huuer okl BAE, AS), ANTHOF vARY 84E
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=
S i=
wE AR Y Gy wee] ARA E3h AYTL, 360, 17-3.
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A1%1e) BATA A3, F19e] ARH AT E AR, FRH PR A2
whgle] BopolA] o] Sk Astolm 71910 A1EH BES Al 7199 A% 7
$42 Brhehen] Wasthedols FolAela Aolsta itk AR A3y

NERA7 IARET} AR ZHA Lae] $ATFRobe] BAS AT ATHLE
4L A9E, 2000, 5B ATNAE HARH ATE ZHeE Wee ARYRE, 7]
217 §A, IAVEE 9 ARAAY Beo} 2 WSS AF A8 . olol W
ARA ik DARE, TAFAE, DAHA, AT, 220 o)F 17 Se] W4ES
EWW%@P@ o8l %, 2016)

] N
SRS, T8 ZA|20] A2 B4, s B AR AT A §71Fe] kel 3d A
Zof tist MR L gy e
Z Zlo|tie] A, 2019). t71Y, T4
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AR A S =A4317] 9814 Benjamin Jotte(2012)E FAMEAS vi=E o Fe
6712 24~ &, Market, Capital, People, Culture, Infrastructure, Regulations®] 73 84 &
SAETE F835ty, B AFolAe A 714 dES £ O AR & o s SA8)
7] fste] FAARA, FAws), AdAEe HA FHe gz RSt AT

AR 2= A Y BolA, Alg, AFA, A Al AL MR, A
A Z2TOH, SRS 29| 6714 o E A oH, AdEdtEs A8l
4, AoF8E3} 78014, 7leolA, AAALAE AL, FAALTH A o] 6714 &

o7 AL, AAANFLEE ARRIAEClA, AAIFAZ, et as, B8R
A
[¢]

&

a)
A, 23k, Aelehz 371 ZHEALElE Ve o R et F 16714 @5 3B
wote] AEstalth e 2 Likert 58 F=(1=rll-¢- =& g0l 2=92 ol

3-1Fo|t), 48 FEolth, 509 ke FEolhE TN,
312 ESGA P9 A7z

ESGZ el A Aufi7-zoll tig 7k =ue] 2 7139 =79 A =4
(KCGS)o] FEA o= sfal JYrHIH=7|PAM T2 FH 0]A] Z=). KCGSe| &# o)A 9
A AA S Q= ESGF Y Al 2(Governance)= A 5712] thEFHFF, o]AL3],
AR T, ol BAAL, A & AEAADE FEE oH, FEF 187 dHo=
A A =] Aok KCGS ESG H7b= MlF H7HHE55 ESGE /3t ESG 84 7F Al 5
BAdES 78 YA wiRsEATHel A7 - o)A, 2020).

FHoll= 719t ofyel SFar|gEe] gk Au727F 7194859 S48 A <l
SH & gtk A2t S 719 AT RIS Ho] & AFHRE =St A%
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o|A8le] 715 A, G1RAEA B4 B 29, 71BN FHDE Agstel 1 Bk
2 24T ESGAG el Az the 47) @5l je
o2 fasA ZAFU RE Bake Likert 53 2% (1=0]$
Folt}, 3=nFo|t}, 4= L S|t} 50§ & SEolthE TASYT

313 B4 A%

H471999) AT HAATE o) ATA A3t} MATA Yo TR A7
o} gith. FAARNA B/ FUAANE FAH O B A xS} A A%
2 WPro] Jelaks ATEE ASHOR o) ol Unk J1YlM AAEHY M L
% BAe peld oAage] a7 AAT o F i) ANE T2z 9 A Al
23 o] F uhero.® ]3] AT AT U B AAH S Sushsn ke, 201D,

B Aol 397199 ATA Aol #EOR F 4] FEEGIYH AN, 1EY
Z7h, AR % boHETE DS ZHsg o, AT 4 gRoes %
N FEEES} AR, AGYT BE, AEAY B T A2 ALY, T
FERER ow% 245500, BE B Likert 59 A= FOI5A 28, 2-5)

%

A g, 3B, 4-59), 5% B AL

o

32 9759 9 shae) 4%

2 ATe AA7FEe] A tigk :12]o] ESGAE Y] Atz olm g Fake
HAE7HE AFEL ol Atolol FH719 e AT, HIATA Gt of| 2da vt
JEAE AHEIA s Aotk & A7 AFRF S <™ D9 &

B o

A2 FA O AFASS 712 5o BAolHsh A, AFAPE T AL
A o7} ko] WM T SAAR Aol A HGS

of N9 ESGSH 2& MARH shxe] 843 BaAel tFsn JrkAuE -
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< ABSTRACT>

A Study on the Effect of Entrepreneurs' Perceptions of the
Startup Ecosystem on the Governance Structure of ESG
Management : Focusing on the Moderating Effect of

Financial and Non-Financial Performance of Startups
Sangchul Ji*

Recently, the importance of ESG management is being emphasized not only for large
companies but also for start—-up companies. Faced with the global era, all domestic and
foreign companies are reorganizing their organization and innovating their business
direction around ESG in order to meet the requirements for environment, social, and
governance. In the case of the domestic market, cases of actual ESG management being
practiced by some large companies are gradually increasing. However, in the case of
start-up companies, preparations for ESG management are not properly prepared, and
there are very few cases where they are actually applied in the corporate field. However,
if start—ups completely ignore or ignore ESG management, they will face considerable
difficulties in the future industrial competition environment and will inevitably receive
criticism from consumers and shareholders. Accordingly, this study intends to present the
research results of how entrepreneurs' perceptions of the start—up ecosystem affect the
governance structure of start—up companies' ESG management.Furthermore, the more
positive the entrepreneur's perception of the start—up ecosystem, the more the necessity
or readiness for the governance structure of ESG management is investigated based on
the Theory of Planned Behavior. The purpose of this study is to verify the moderating
effect on the perception of the startup ecosystem and the governance structure of ESG
management according to the degree of performance of the company.

* First author, Korea University Sejong Campus Business Administration Professor, jsc8412@korea.ac.kr
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Keywords : Entrepreneur, startup ecosystem, ESG management, governance structure
of ESG management, financial performance of startup companies
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