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Abstract 
 

Since its post-war global spread, entrepreneurial activity has become an important concern of 
many governments and policymakers. More and more, the economic prosperity of nations has 
become deeply dependent on entrepreneurs. In order to stimulate startups appearance, there is a 
need to build an appropriate context. This is why the design, creation and development of startup 
ecosystems worldwide constitute a key pre-requisite for entrepreneurial success in the age of 
globalization. The aims of the paper are to define the concept of startup ecosystem and to briefly 
analyse its evolution at a global level in recent years by using the Global Startup Ecosystem Index. 
In this line, the author employed a qualitative research method. The findings show that a startup 
ecosystem constitutes a business agreement among different people and organizations. Also, they 
demonstrate that the global landscape of startup ecosystems was clearly dominated by the United 
States of America.         
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1. Introduction 
 

Since its post-war global spread, entrepreneurial activity has become an important concern of 
many governments and policymakers. Entrepreneurship has begun to occupy an increasing higher 
position on their political agenda. Therefore, „the transition towards start-up ecosystem-based 
economic growth” (Sipola et al, 2016, p.180) constitutes an essential systemic change for any 
economy.     

More and more, the economic prosperity of nations is deeply dependent on entrepreneurs 
(Toma, 2013; Catană et al, 2020; Rong, 2025). In most cases, startups contributed to job creation, 
social change, innovation and economic growth (Gries et al, 2009; Kane, 2010; Fritsch et al, 2013). 

In order to stimulate startups appearance, there is a need to build an appropriate context (Ojaghi 
et al, 2019). This is why the design, creation and development of startup ecosystems worldwide 
constitute a key pre-requisite for entrepreneurial success in the age of globalization (Cornescu et al, 
2004; Toma, 2005). The rapid expansion of new technologies of the Industry 4.0 (Tohănean et al, 
2018; Toma et al, 2018) in all activities and domains increasingly requires high-tech and 
innovative startup ecosystems (Bala Subrahmanya, 2022).      

The objectives of the paper are to explain the concept of startup ecosystem and to analyse its 
evolution at a global level in recent years by using the Global Startup Ecosystem Index (GSEI). 
The study is structured in the following way: the second part illustrates the literature review. The 
research methodology is exhibited in the third section of the study. The fourth part deals with the 
findings. The conclusions are exhibited at the end of the paper. 

 
2. Literature review 
 

Since its appearance, the concept of startup ecosystem has caught the attention of numerous 
entrepreneurs, businessmen, investors, policymakers and researchers. A startup ecosystem is 
defined as: 
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 „a purposeful business arrangement between two or more entities (the members) to create 
and share in collective value for a common set of customers. Every business ecosystem has 
participants, and at least one member acts as the orchestrator of the participants. All 
members in a business ecosystem, whether orchestrators or participants, have their brands 
present in the value propositions” (Sarafin, 2021, p.1). 

 „the result of the environment within which startups and other supporting players operate 
in” (StartupBlink, 2023a, p.1).  

 „a shared pool of resources, generally located within a 60-mile (100-kilometer) radius 
around a center point in a given region, with a few exceptions based on local reality. It is 
typically concentrated around a major city and incorporates what would be considered the 
metropolitan statistical area” (Wolfgang, 2024, p.1).  

 „a dynamic network of people and organizations offering resources that contribute to 
startup success” (Shopify, 2024, p.1).  

 „the interconnected network of individuals, organizations, resources, and support structures 
that collectively contribute to the growth and success of startups in a particular 
geographical region or industry” (GeeksforGeeks, 2025, p.1). 

The above-mentioned definitions allow the identification of several features of a startup 
ecosystem as follows: 

o There is no universal definition of the concept. 
o A startup ecosystem represents a business agreement among various people (e.g., 

entrepreneurs, angel investors, start-up mentors) and organizations (e.g., incubators, 
universities, venture capital companies). 

o It is often built around a city. 
o A startup ecosystem is based on multiple human relationships. 
o Entrepreneurs are at the core of a startup ecosystem. 
o A startup ecosystem aims at creating new startup companies and jobs, strengthening the 

relationships among its members, and developing self-sustaining resources networks. 
o It involves physical and/or virtual environments.  
o A startup ecosystem has the capacity to continuously innovate and build enduring 

business organizations. 
o It is often controlled by both internal (e.g., people diversity, skills) and external (e.g., 

market disruptions, financial climate) factors. 
o A startup ecosystem may interact and collaborate with other startup ecosystems. 

In order to assess the startup ecosystems, researchers and practitioners are using the GSEI which 
is annually calculated at a global scale by StartupBlink, an innovation economy research platform. 
Each startup ecosystem obtains a total score which encompasses 3 subscores measuring: 

 Quantity- it calculates the activity level of an ecosystem. 
 Quality- it evaluates the repercussions and success of the ecosystem activity. 
 Business environment- it assesses how helpful the general conditions are for startup growth 

(StartupBlink, 2025). 
On its turn, each subscore contains several components (Table no. 1). A strong startup ecosystem 
imposes the existence besides the startup(s) of a plethora of supportive organizations that 
contribute with various resources and networking.      

Startup ecosystems are mainly relied on entrepreneurs and their startups. In order to cope with 
an unstable environment (Toma et al, 2015; Marinescu et al, 2015a), successful entrepreneurs 
prove a solid strategic thinking (Toma et al, 2016a; Toma et al, 2016b; Toma, 2023a), design and 
implement viable business strategies (Toma et al, 2013a; Toma et al, 2016c; Toma 2024a) and 
sustainable business models (Toma et al, 2012a; Toma et al, 2019), are effective and wise leaders 
(Marinescu et al, 2015b; Toma et al, 2020a; Toma et al, 2020a; Toma, 2024b), possess an 
entrepreneurial mindset (Marinescu et al, 2017a; Grădinaru et al, 2018; Zainea et al, 2020; Hudea 
et al, 2021), show creativity (Toma et al, 2013b; Marinescu et al, 2016; Marinescu et al, 2017b) 
and innovativeness (Toma et al, 2016d; Grădinaru et al, 2023; Tohănean et al, 2024), implement 
lean (Naruo et al, 2007; Marinescu et al, 2008; Toma et al, 2022), agile (Toma, 2023b) and quality 
management (Toma, 2006; Toma et al, 2009; Toma et al, 2012b), are socially responsible (Toma, 
2008a; Toma et al, 2011; Toma, 2012), and use various techniques and methods such as the 
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balanced scorecard (Toma et al, 2010), Six Sigma (Toma, 2008b), marketing mix (Marinescu et al, 
2010; Grădinaru et al, 2017; Catană et al, 2021), customer experience (Toma et al, 2021a; Toma et 
al, 2021b) and training programs (Toma, 2008c; Marinescu et al, 2013).    

 
Table no. 1. The components of the 3 subscores of the Global Startup Ecosystem Index 

Quantity Quality Business environment 
Number of startups Total accumulated private sector 

startup investment 
Diversity index 

Number of investors Total accumulated number of 
startup sector employees 

Internet speed   
 

Number of coworking 
spaces 

Number and size of unicorns and 
exits above US$1 billion (Bn) 

Cost of internet 

Number of accelerators The traction of startups in each 
ecosystem (including traffic, 
domain authority, and customer 
base) 

Internet freedom 

Number of startup-related 
meetups 

R&D centers of multinational 
technology companies 

R&D investment 

 Branches of multinational 
companies and brands  

Availability of various 
technological services (payment 
portals, ride-sharing apps, 
cryptocurrency) 

Total accumulated value of exits 
with a valuation below US$1Bn 

Level of English proficiency 

Number and size of global startup 
events and conferences

Passport strength 

Presence and impact of Pantheon 
members (= hundreds of global 
companies which have a 
substantial impact on their startup 
ecosystem and its brand) 

Availability of startup or nomad 
visas 

Presence and impact of Global 
Startup Influencers 

Corporate tax rate 

Number of startups accepted by 
top global accelerators per 
ecosystem 

Startup-friendliness of labor laws 

Number and market capitalization 
of listed companies in technology 
sectors 

Corruption perception index 

 Peer-reviewed scientific papers 
Sovereign debt credit score  
 
Top universities per location  
 
Corporate startup activity per 
location 

Source: (StartupBlink, 2025) 
 

3. Research methodology 
 

The author employed a research methodology based on a qualitative method in order to attain 
the aims of the paper. Firstly, he searched for the most suitable secondary sources of data. 
Secondly, the author collected the data and classified them. Thirdly, he analyzed numerous articles, 
books and reports from several electronic databases. Fourthly, he synthesized the data and 
elaborated the paper. 
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4. Findings 
 

This section of the paper focuses on the results of the research. In this respect, the author 
analyzed the evolution of the GSEI in the period 2023-2025. In 2023, the United States of America 
dominated the top, followed by the United Kingdom and Israel (Table no. 2). The European 
countries occupied 50% of the ranking.    

 
Table no. 2. The top 10 country ranking according to the GSEI in 2023 

Rank Country Total score
1 United States of America 198.080 
2 United Kingdom   51.218 
3 Israel   46.573 
4 Canada   34.490 
5 Sweden   27.074 
6 Singapore   26.571 
7 Germany   25.939 
8 France   22.916 
9 Australia   21.503 
10 The Netherlands   21.423 
Source: (StartupBlink, 2023b) 
 
One year later, the first three countries of the top remained the same and kept the previous order 

(Table no. 3). The number of European countries increased, occupying 60% of the hierarchy.    
  
Table no. 3. The top 10 country ranking according to the GSEI in 2024 

Rank Country Total score 
1 United States of America 215.001 
2 United Kingdom 55.995 
3 Israel 51.557 
4 Canada 38.254 
5 Singapore 37.736 
6 Sweden 27.024 
7 Germany 25.830 
8 France 24.894 
9 The Netherlands 24.462 
10 Switzerland 24.081 
Source: (StartupBlink, 2024) 
 
In 2025, nothing changed regarding the order of the first three countries of the top (Table no. 4). 

Also, The European countries occupied 60% of the ranking.    
  
Table no. 4. The top 10 country ranking according to the GSEI in 2025 

Rank Country Total score 
1 United States of America 254.050 
2 United Kingdom   70.743 
3 Israel   62.167 
4 Singapore   54.682 
5 Canada   45.438 
6 Sweden   35.311 
7 Germany  33.159
8 France  32.417
9 Switzerland   31.747 
10 The Netherlands   30.872 
Source: (StartupBlink, 2025) 
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The above-mentioned outcomes enable the emphasis of the following issues for the period 
2023-2025: 

 The United States of America dominated by far the top of the first ten countries according 
to the GSEI in that period.  

 In those three consecutive years, the first three countries of the top (United States of 
America, United Kingdom, Israel) kept their position.  

 That period witnessed the clear predominance of the European countries in the ranking. 
 Switzerland succeeded to enter the top of the first ten countries in 2024 while Singapore 

increased steadily its performance. 
 The top 10 country ranking according to the GSEI did not suffer major variations during 

the period. 
 

5. Conclusions 
 

Since its emergence, the startup ecosystem has become a theme of interest for numerous 
policymaking, researchers and entrepreneurs. Its important contribution to job creation and 
economic growth has convinced governments around the world to impose it as a priority on their 
political agenda.  

The paper illustrates the complexity of the startup ecosystem concept, outlining some of its 
characteristics. It shows that a startup ecosystem constitutes a business agreement among different 
people and organizations which puts at its core the entrepreneurs. Also, this study demonstrates that 
in the period 2023-2025 the global landscape of startup ecosystems was clearly dominated by the 
United States of America. Further research may concentrate on the relationships among startup 
ecosystems worldwide.   
 
6. References 

 
 Bala Subrahmanya, M.H., 2022. Competitiveness of high-tech start-ups and entrepreneurial 

ecosystems: An overview. International Journal of Global Business and Competitiveness, 17, pp.1–
10. https://doi.org/10.1007/s42943-022-00056-w  

 Catană, Ș.-A., Toma, S.-G. and Grădinaru, C., 2020. Sam Walton, a visionary entrepreneur. Network 
Intelligence Studies, 8(16), pp.113-117. 

 Catană, Ș.-A., and Toma, S.-G., 2021. Marketing mix in healthcare services. Ovidius University 
Annals- Economic Sciences Series, 21(1), pp.485-489. https://doi.org/10.61801/OUAESS.2021.1.69 

 Cornescu, V., Curteanu, D., Marinescu P. and Toma, S.-G., 2004. Management from Theory to 
Practice. Bucharest: University of Bucharest Publishing House.  

 Fritsch, M. and Noseleit, F., 2013. Start-ups, long- and short-term survivors, and their contribution to 
employment growth. Journal of Evolutionary Economics, 23(4), pp.719-733. 
https://doi.org/10.1007/s00191-012-0301-5 

 GeeksforGeeks, 2025. Startup: meaning, ecosystem, elements, work & FAQs. GeeksforGeeks, 
07.04.2025. [online] Available at: <https://www.geeksforgeeks.org/startup-meaning-ecosystem-
elements-work-faqs/> [Accessed 10 May 2025]. 

 Grădinaru, C. and Toma, S.-G., 2017. The extended marketing mix: The case of Celler De Can Roca. 
The Journal Contemporary Economy, 2(3), pp.219-227. 

 Grădinaru, C., Toma, S.-G. and Marinescu, P., 2018. Entrepreneurial Thinking in the Educational 
System. In: Risso, M. and Testarmata, S., ed. 2018. Value Sharing for Sustainable and Inclusive 
Development. Hershey: IGI Global. pp. 29-48. https://doi.org/10.4018/978-1-5225-3147-0.ch002 

 Grădinaru, C., Toma, S.-G. and Modreanu, A., 2023. Innovation at the global level: An analysis of the 
Global Innovation Index in the period 2021-2023. Ovidius University Annals- Economic Sciences Se-
ries, 23(2), pp.97-104. https://doi.org/10.61801/OUAESS.2023.2.12 

 Gries, T. and Naudé, W., 2009. Entrepreneurship and regional economic growth: towards a general 
theory of start-ups. Innovation: The European Journal of Social Science Research, 22(3), pp.309–328. 
https://doi.org/10.1080/13511610903354877  

 Hudea, O.S., Toma, S.-G. and Burcea, M., 2021. A non-parametric analysis of the relationship 
between business experience and entrepreneurial intention of final-year university students. 
Mathematics, 9(16), pp.1955- 1976. http://dx.doi.org/10.3390/math9161955  

“Ovidius” University Annals, Economic Sciences Series 
Volume XXV, Issue 1 /2025

467



 Kane, T., 2010. The importance of startups in job creation and job destruction. Kauffman Foundation 
Research Series: Firm Formation and Economic Growth, July 2010. [online] Available at: 
<https://www.ifrap.org/sites/default/files/documents/import/Lien_4_-
_The_importance_of_Startups_in_job_creation_and_job_destruction.pdf> [Accessed 4 May 2025]. 
https://doi.org/10.2139/ssrn.1646934 

 Marinescu, P. and Toma, S.-G., 2008. Implementing Lean Management in the Romanian Industry. In: 
T. Koch, ed., 2008. Lean Business Systems and Beyond. New York: Springer. pp.269-276. 
https://doi.org/10.1007/978-0-387-77249-3 

 Marinescu, P., Mihai, N. S. and Toma, S.-G., 2010. Pricing strategy used as a tool for building 
customer satisfaction in the retail sector. Science, 16(1), pp.60-80. 

 Marinescu, P. and Toma, S.-G., 2013. Training programs- Training and development alternatives for 
students. Procedia Economics and Finance, 6, pp.306-312. https://doi.org/10.1016/S2212-
5671(13)00144-5 

 Marinescu, P. and Toma, S.-G., 2015a. Management. București: Editura Universității din București.  
 Marinescu, P. and Toma, S.-G., 2015b. Unconventional leadership. Manager, 21, pp.135-144. 
 Marinescu, P., Constantin, I and Toma, S.-G., 2016. Creativity, innovation and the perspectives of 

management. Management and Economics Review, 1(2), pp.71-81. 
 Marinescu, P., Toma, S.-G., Miulescu, G.-F. and Grădinaru, C., 2017a. Entrepreneurship: from 

education to innovation. Manager, 26, pp.146-156. 
 Marinescu, P. and Toma, S.-G., 2017b. Creativity and innovation in management. Manager, 25, 

pp.147-154. 
 Naruo, S. and Toma, S.-G., 2007. From Toyota Production System to Lean Retailing: Lessons from 

Seven-Eleven Japan. In: J. Olhager and F. Persson, eds., 2007. Advances in Production Management 
Systems. New York: Springer. pp. 387-395. https://doi.org/10.1007/978-0-387-74157-4 

 Ojaghi, H., Mohammadi, M. and Yazdani, H.R., 2019. A synthesized framework for the formation of 
startups’ innovation ecosystem: A systematic literature review. Journal of Science and Technology 
Policy Management, 10(5), pp.1063-1097. https://doi.org/10.1108/JSTPM-07-2018-0071 

 Rong, Y., 2025. The significance and contributions of startups driving economic growth. Proceedings 
of the 3rd International Conference on Financial Technology and Business Analysis, 149(1), pp.5-11. 
https://doi.org/10.54254/2754-1169/149/2024.19255   

 Sarafin, G., 2021. What business ecosystem means and why it matters. EY, 23.04.2021. [online] 
Available at: <https://www.ey.com/en_gl/alliances/what-business-ecosystem-means-and-why-it-
matters> [Accessed 10 May 2025]. 

 Shopify, 2024. How a startup ecosystem develops and attracts talent. Shopify, 24.09.2024. [online] 
Available at: <https://www.shopify.com/blog/startup-ecosystem> [Accessed 10 May 2025]. 

 Sipola, S., Puhakka, V. and Mainela, T., 2016. A start-up ecosystem as a structure and context for 
high growth. Global Entrepreneurship: Past, Present & Future, 29, pp.179-202. 
https://doi.org/10.1108/S1571-502720160000029012 

 StartupBlink, 2023a. Startup ecosystem development: A guide. [online] Available at: 
<https://www.startupblink.com/blog/startup-ecosystem-development-a-guide/> [Accessed 10 May 
2025]. 

 StartupBlink, 2023b. Global Startup Ecosystem Index 2023. [online] Available at: 
<https://www.startupblink.com/reports?filter=all> [Accessed 8 May 2025]. 

 StartupBlink, 2024. Global Startup Ecosystem Index 2024. [online] Available at: 
<https://www.startupblink.com/reports?filter=all> [Accessed 8 May 2025]. 

 StartupBlink, 2025. Global Startup Ecosystem Index 2025. [online] Available at: < 
https://lp.startupblink.com/report/> [Accessed 8 May 2025]. 

 Tohănean, D. and Toma, S.-G., 2018. Innovation, a key element of business models in the Fourth 
Industrial Revolution. Network Intelligence Studies, VI(12), pp.121-130. 

 Tohănean, D. and Toma, S.-G., 2024. Innovating in the digital era: How digitalization shapes 
organizational performance. Management Strategies Journal, 63(1), pp.707-79. 

 Toma, S.-G., 2005. Fordism, postfordism and globalization. Amfiteatru Economic, 7(17), pp. 135-138.    
 Toma, S.-G., 2006. From quality to the corporate social responsibility. Amfiteatru Economic, 8(20), 

pp.145-149. 
 Toma, S.-G., 2008a. Social responsibility and corporate citizenship in 21st century. Amfiteatru 

Economic, 10(23), pp.80-85. 
 Toma, S.-G., 2008b. What is Six Sigma? Manager, 8, pp.152–155.  
 Toma, S.-G., 2008c. Mintzberg on organisations. Manager, 7, pp.118-121. 

“Ovidius” University Annals, Economic Sciences Series 
Volume XXV, Issue 1 /2025

468



 Toma, S.-G. and Naruo, S., 2009. Quality assurance in the Japanese universities. Amfiteatru 
Economic, 11(26), pp.574-584. 

 Toma, S.-G., Marinescu, P. and Hudea, O.-S., 2010. From the tableau de bord to the balanced score-
card. Revista Economică, 4, pp.280-285. 

 Toma, S.-G., Burcea, M. and Papuc, R., 2011. The social responsibility of organizations in times of 
crisis: The case of Toyota Motor Company. Ovidius University Annals- Economic Sciences Series, 
11(2), pp.1274-1278.  

 Toma, S.-G., 2012. A pilot study on the relationships among organizational learning, change, and sus-
tainability in a responsible Romanian higher education institution. Amfiteatru Economic, 14(32), 
pp.420-435. 

 Toma, S.-G. and Marinescu, P., 2012a. Business models based on corporate social responsibility: The 
case of global pharmaceutical companies. Ovidius University Annals- Economic Sciences Series, 
12(1), pp.1221-1225 

 Toma, S.-G., Marinescu, P. and Grădinaru, C., 2012b. The Japanese management, a key element of 
Toyota’s success. Annals of the „Constantin Brâncuşi” University of Târgu Jiu, Economy Series, 2, 
pp.197-201. [online] Available at: <https://core.ac.uk/download/pdf/27260527.pdf> [Accessed 9 May 
2025]. 

 Toma, S.-G., 2013. Economia Întreprinderii [Enterprise Economics]. București: Editura Universității 
din București. 

 Toma, S.-G. and Marinescu, P., 2013a. Global strategy: the case of Nissan Motor Company. Procedia 
Economics and Finance, 6, pp.418-423. https://doi.org/10.1016/S2212-5671(13)00157-3 

 Toma, S.-G., Bratu, A. and Burcea, M., 2013b. When business strategy meets creativity. Network 
Intelligence Studies, 2, pp.148-153. 

 Toma, S.-G. and Marinescu, P., 2015. Strategy and change. Manager, 21(1), pp.145-150.   
 Toma, S.-G., Marinescu, P. and Constantin, I., 2016a. Approaches to strategic thinking in business 

organizations. Proceedings of the 10th International Conference on Business Excellence, Academy of 
Economic Studies, Bucharest, Romania, pp.184-191. [online] Available at: 
<https://accord.edu.so/course/material/energy-and-climate-change-289/pdf_content> [Accessed 7 
May 2025]. 

 Toma, S.-G., Marinescu, P. and Grădinaru, C., 2016b. Strategic planning and strategic thinking. Re-
vista Economică, 68(5), pp.68-175. 

 Toma, S.-G. and Grădinaru, C., 2016c. From military strategy to business strategy. Strategii 
Manageriale, 31(1), pp.227-233. 

 Toma, S.-G., Felea, M. and Dobrea, M., 2016d. Linking innovation to business models: The case of 
LEGO. In: R. Pamfilie, V. Dinu, L. Tăchiciu, D. Pleșea, C. Vasiliu eds. 2nd BASIQ International 
Conference on New Trends in Sustainable Business and Consumption. 2016. Bucharest: ASE, pp.301-
309. [online] Available at: <https://www.conference.ase.ro/papers/2016/1635.pdf> [Accessed 7 May 
2025]. 

 Toma, S.-G. and Tohănean, D., 2018. Internet of Things, digitalization and the future of business 
models. Strategii Manageriale, 4(42), pp.130-137. 

 Toma, S.-G. and Tohănean, D., 2019. Green business models: The case of a German automaker. 
Quality-Access to Success, 20(S2), pp.635-640. 

 Toma, S.-G., Catană, Ș.-A., Grădinaru, C. and Zainea, L., 2020a. Leadership and wisdom. Manager, 
31, pp.86-92. 

 Toma, S.-G., Catană, Ș.-A. and Grădinaru, C. 2020b. Leadership: An overview. Manager, 32(1), 
pp.51-59. 

 Toma, S.-G. and Catană, Ș.-A., 2021a. Customer experience: An overview. Manager, 33(1), pp.28-34. 
 Toma, S.-G. and Catană, Ș.-A., 2021b. Linking customer experience with the extended marketing 

mix. Annals of the "Constantin Brâncuși" University of Târgu-Jiu, Economy Series, 5, pp.105-109. 
 Toma, S.-G., Catană, Ș.-A. and Grădinaru, C., 2022. Decoding the lean enterprise. Ovidius University 

Annals- Economic Sciences Series, 22(1), pp.762-767. https://doi.org/10.61801/OUAESS.2022.1.102 
 Toma, S.-G., 2023a. Corporate strategy and business strategy. Annals of the "Constantin Brâncuși" 

University of Târgu-Jiu, Economy Series, 3, pp.82-88.  
 Toma, S.-G., 2023b. The age of agile enterprises. Ovidius University Annals- Economic Sciences Se-

ries, 23(1), pp.822-828. https://doi.org/10.61801/OUAESS.2023.1.107 
 Toma, S.-G., 2024a. A glimpse into the evolution of strategy in business. Contemporary Economy 

Journal, 9(4), pp.6-13. 
 Toma, S.-G., 2024b. Effective leadership: The Ferguson Way. Annals of' “Constantin Brâncuși” Uni-

versity of Târgu-Jiu, Economy Series, 6(2), pp.140-147. 

“Ovidius” University Annals, Economic Sciences Series 
Volume XXV, Issue 1 /2025

469



 Zainea, L.N., Toma, S.-G., Grădinaru, C. and Catană, Ș., 2020. Social entrepreneurship, a key driver 
to improve the quality of life: The case of TOMS Company. Business Ethics and Leadership, 4(3), pp. 
65-72. https://doi.org/10.21272/bel.4(3).65-72.2020  

 Wolfgang, K., 2024. What is a startup ecosystem? Startup Genome, 30.08.2024. [online] Available at: 
<https://startupgenome.com/articles/what-is-a-startup-ecosystem> [Accessed 11 May 2025]. 

“Ovidius” University Annals, Economic Sciences Series 
Volume XXV, Issue 1 /2025

470




