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A Study on Current Trends and Characteristics of
Korean Unicorn Group*
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Abstract

The importance of start-ups and venture companies in the Korean economy is growing. However, the successful growth of startups and
venture companies are still challenging as 70% of startups fail within 5 years. A new perspective on innovation is essential to overcome
the liability of newness and the liability of smallness in the existing market and obtain the competitive advantage. Recent phenomenon in
the Korean startups ecosystem is the remarkable growth of unicorns and future unicorns. Their business models, types of business, and
success cases serve as a good example. Neverthless, the process of unicorn and future unicorn startups making new industries and
innovative business has poorly understood.

In this paper, we first define 175 unicorns and future unicorn startups participating in the K-unicorn project as a unicorn group and
analyze current trends of the group. Then the in-depth analyses of industry sectors are conducted. Specifically, focusing on the unicorn
forming the new market, we examine the unicorn making the processes of industry category innovation through the business innovation
model. Lastly, broadening the scope of the analysis to the unicorn group, policy implications in startups and venture ecosystem are

suggested.

KeyWords: Korean unicorn, Unicorn group, Blitzscaling, Business model, Attract investment
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