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Abstract

This study divided articles into two time periods, from 2012 to 2022, with the
aim of using big data analysis to look at patterns in the ecosystem of fashion
start-ups. The research method extracted top keywords based on TF(Term
Frequency) and TF-IDF(Term Freqguency-Inverse Document Frequency), analyzed
the network, and derived centrality values. As a result of comparing the first
and second fashion startup ecosystems, elements of policy, support, market,
finance, and human capital were derived in the first period. In addition, in the
second period, elements of policy, support, market, finance, and culture were
derived. In the first period, the fashion startup ecosystem focused on fostering
new designer startups by emphasizing support, finance, and human capital
factors and focusing on policies. Meanwhile, in the second period, online-based
fashion platform startups and fashion tech startups appeared with the support
of digital transformation and fulfillment services triggered by COVID-19(Corona
Virus Disease 19), private finances were emphasized, and cultural factors were
derived along with success stories of fashion startups. This study is meaningful
in that it helps in developing strategies for fashion startups to grow into
sustainable companies.
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Figure 1. Domains and Sub-elements of Startup Ecosystem
(Adapted from Isenberg, 2011, p.7)
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Table 1. Results of the TF(Term Frequency) Keywords of Period 1 and 2

Period 1(2012. 7~2017. 6)

Period 2(2017. 7~2022, 6)

No. Word Freq. No. Word Freq. Word Freq. Word Freq.
1 Support 1284 16 Founder 543 Brand 3914 Design 1198
2 Brand 1199 17 Bag 490 Global 2853 Shopping mall 1120
3 Product 1168 18 Job 486 Enterprise 2638 Dongdaemun 1112
4 Global 1120 19 Online 478 Investment 2356 Clothing 1017
5 Enterprise 1055 20 China 466 Product 2306 Manufacture 997
6 Design 1034 21 Store 464 Market 2258 Al 963
7 Consumer 942 22 Lotte 444 Consumer 2084 Job 927
8 Seoul city 739 23 Manufacture 441 Platform 1996 Distribution 909
9 Investment 715 24 Produce 423 Support 1976 Store 875
10  Shopping mall 702 25 Growth 415 Service 1882 Luxury 841
11 Market 699 26 Region 412 Online 1777 Shoes 819
12 Designer 693 27 Idea 400 Growth 1679 Designer 810
13 Goods 636 28 Distribution 393 Goods 1578 Style 807
14 Service 573 29 Samsung 391 Seoul city 1389 Crowd funding 772
15 Youth 543 30 Clothing 379 Musinsa 1372 Commerce 758

Freq.=Frequency
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Table 2. Results of the TF-IDF(Term Frequency-inverse Document Frequency) keywords of Period 1 and 2

Period 1(2012. 7~2017. 6)

Period 2(2017. 7~2022. 6)

No.  Word TF-DF No.  Word TF-IDF Word TF-IDF Word TF-IDF
1 Chaoroom 0000332 16  C-fund 0.000113 Musinsa 0.00395 Bts 0.000346
Creative 4000312 17 Sbenu 0000113  Covid 19  0.00147 Wagti 0.000305
economy
Ministry of
3 Alogon 0000232 18  Reblank  0.000106 Brandi 0.00093 SMEs &  0.000300
Startups
4 Development 0.000226 19  Bagazimuri  0.0000995 Ably 0.000907  Official mall  0.000288
5 Orgdot 0.000206 20 noprfgre 0.0000995 Resell 0.000694  Balaan 0.000274
6 Yozma 0.000199 21  SoulfN  0.0000929 Apr 0.000685  Trenbe  0.000262
7 Wayyu 0000186 22 Mnovative 4500929 2IMNSANT 6 60642 GenZ  0.000256
products market
8  Sinhonghap  0.000146 23 Cg 0.0000863  Fulfilment  0.000570 NFT 0.000251
9 Plansix 0000139 24 ComPletion 5150796 Regen 0000429  "@PPOL 4 600242
ceremony labs
10 Ethrica 0.000139 25 Consox 0.0000796  Pleatsmama 0.000415 Must it 0.000239
Seoul arts . .
11 occupational 0000139 26 O3 ooog7gs  DrECLIO 004,  PUchasing 50529
brown Customer agent
college
Fashion .
12 biz center 0.000133 27  Boulhouse  0.0000730 Xexymix 0.000380 W concept  0.000228
13 C;Z‘%” 0000126 28  Heartist ~ 0.0000730  Metaverse ~ 0.000374 Used luxury  0.000213
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Table 3. Results of the Centrality Analysis of Period 1(2012. 7~2017. 6)

No. Word @] Word C Word Cn

1 Creative economy 0.172 Chaoroom 0.253 Creative economy 0.052
2 Park Geunhye 0.172 Alogon 0.231 Development 0.032
3 Development 0.103 Boulhouse 0.128 Park Geunhye 0.017
4 Yozma 0.103 Creative economy 0.059 Chaoroom 0.002
5 Thomas brown 0.103 Park Geunhye 0.056 Yozma 0.000
6 Chaoroom 0.068 Innovative Product 0.040 Thomas brown 0.000
7 Innovative Product 0.068 Development 0.039 Innovative Product 0.000
8 Alogon 0.034 Yozma 0.038 Alogon 0.000
9 Orgdot 0.034 Orgdot 0.035 Orgdot 0.000
10 Lee Myunghee 0.034 Thomasbrown 0.031 Lee Myunghee 0.000

Cq=Degree Centrality, C=Closeness Centrality, C»=Mediation Centrality
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Table 4. Results of the Centrality Analysis of Period 2(2017. 7~2022. 6)
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Figure 2. Fashion Startup Ecosystem Network of Period 1

No. Word Ci Word C Word Cn

1 Covid 19 1.000 Fulfillment 0.073 Covid 19 0.677
2 Musinsa 0.931 Trenshow 0.072 Musinsa 0.590
3 Gen Z 0.862 Musinsa 0.071 Fulfillment 0.250
4 Official mall 0.862 Brandi 0.060 Brandi 0.236
5 Ably 0.793 Purchasing agent 0.057 Apr 0.190
6 Brandi 0.689 W concept 0.056 Resell 0.158
7 Trenbe 0.620 Resell 0.054 Trenshow 0.132
8 Purchasing agent 0.620 Covid 19 0.051 Regen 0.124
9 Resell 0.620 Ably 0.043 Official mall 0.048
10 D2C 0.586 Scale-up 0.041 Ably 0.000

Cq=Degree Centrality, C=Closeness Centrality, C=Mediation Centrality
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Figure 3. Fashion Startup Ecosystem Network of Period 2
(drawn by authors)
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Table 5. Changes in 6 domains and Sub-elements of the Fashion Startup Ecosystem in Korea

Period Policy Finance Culture Support Human Capital Markets
= Government = Financial = Success = |nfrastructure = | abor = Early
Institutions Capital Stories Incubation Skilled Customers
- Center for -A lack of Centers -Plan Six Distribution
Creative Micro loans success story -Chaoreum Channels
Economy -Local Credit -SoulFN ® Educational -Shopping Mall
Innovation Guarantee ® Social Norms ~ -Fashion Biz Institutions -Select Shop

Foundation -A lack of Center -Seoul Arts
1 Financial Social norms Occupational = Networks
Support Angel Investors = Support Training Multinational
-Creative -LeeMyunghee Professions College Corporations
(2012.7 . ;
Economy Advisors -Suwon -China
- Innovation Fund  Venture Capital -Lotte, Samsung  Women's
Funds University
2017.6) Venture-friendly ~ -Yozma = Ngo.
Legislation Institutions
-Innovative -A Lack of Ngo.
Products Institutions
= | eadership
-A lack of
Leadership
= Government = Financial = Success = |nfrastructure = | abor = Early
Institutions Capital Stories Logistics -A Lack of Customers
-Ministry of Venture Capital  Visible -Fulfillment Labor Distribution
SMEs and Funds successes Channels
Startups -Musinsa -Musinsa ICT = Educational -Platform
-Seoul City -Al, Metaverse, Institutions -D2C
Public Capital = Social Norms  Nft -A Lack of -Resell
= | eadership Market -A Lack of Educational -Smart store
-A Lack of -Crowd Social norms Clusters Institution
Leadership Funding -Dongdaemun
5 Early adopters
Incubaters for proof-of-
(2017.7 -Musinsa Studio concept
- -Gen Z
= Support
2022.6) Professions = Networks
Technical experts -A Lack of
-Musinsa Networks

Partners

= N-Gov.
Institutions
- A lack of
N-Gov.
Institutions




U4 - BH2 [ UlOle| BMS BB 2L ThY AEIEY Mepel 24 A7 13

E A ddlojg] 24 &8t A ARER] AR7IA
of Uehd et i AtEY A Al dFolct
sl 2012 7€ 202287H419] 7|12 59 SR 1
712 Yol TF BA3} TF-IDF B4, YEYa &
A 9 AZASE B A4 AP T8 719Eet J19E Tt
BAE motsigtt. oo Bt AxATe} o w2 Ade
o2 2.
A, A AEEY AR7|Ael digh A7 TF 24 4
3, 1712012, 7~2017. 6)ol= Az}t 219 T 7]9l=st

7P WokAL, HAReL, Hatelv Bl we, HEY 5o 714
=X O
=

N, o
fo
N

Il

2 FAog FALSGI ¥ 2712017, 7~2022. 6)¢]
3¢ BAE, T AL T 71E7 FERA S,
1719] A7} tiztolu o] =44 fzel B AR 2
Aoz TGN, 271 FAXE dEEE SUE
BHEQ Hife B A a4t ZREQh &4,
TE-IDF 24 23}, 170l 4171 tztolu] AEtEY 19
I A A AEESR gRet 2] apele] 219 HE
7191ES} giste|u AR 5o A us I 7|9EEo]
AFHAE ¥ 27194 7Pt FEE A19EE 1719 4
b 2 B 2 718 g4l A ERE AHEYe
Fgolth &, 2719l FAIARRE 22 41X Hafolyet AE
ZE Bt ZHFHG ofet SR 7Nl 22l 44

l

u
I

N,

[> ol

SAE, mamhd 371 SWE 9 o A EE S A
FolAM frE7bA] Aty JRAIQ AeelA HAd vl
ilS Z83 ERE AHEYY] A4S SAT S QUSIHh
ERH 17]9] WA ABtEQfe] 2710l X9 i AE
EY E=it A¢oR oojAil 5= & 4 A+
AR, EAD #4e S 98%e dud 23, 1700
A AEES AT A, A9, dtdE THe
A ~EE

oZ

BiAS A AR UEET & v oA
A7 1716l =7te] A8% 9 ZEel A
2L 472 AES A HRAA A Y FAA,

= AE Fi Bre PR dane 22890 A%
T g7kl ot 2jd 84t AHEY A 243t o

o
[m
s

2ol B AMeR 28D 4 9YS Zlolrh £ A7 o
A 4 Aol digh Alde ot Ao 3, 245
AT 2 Aol oA 2R A AEAET g2 B
o AEAQ e o Amdel] digt o

References

Bae, J., & Park, D. (2022, March 21). Bt Holzo
W4 BeEo] 4% g2 14 wo) '100e] Az
e Aste A [A fashion platform that collects
brands is the main shopping trend.. a success story of
‘10 billion jackpot' was born within one year of
entering the storel. 7he Korea Economic Daily.
Retrieved October 11, 2022, from https://sgsg.
hankyung.com/article/2022031836921

Baek, B. (2022, January 27). fH=, 23| HY AAdo] F
58 8/ 7]9= AA [Wadiz, selected 8 keywords to
pay attention to in the funding market this year].
Zdnet Korea. Retrieved September 4, 2022, from
https://zdnet.co.kr/view/?no=20220127135420

Brydges, T., & Pugh, R. (2021). Coming into fashion:
Expanding the entrepreneurial ecosystem concept to
the creative industries through a toronto case study.
The  Canadian  Geographer, — 653),  346-367.
doi:10.1111/cag.12674

Choi, D. (2019, October 28). FoJulgat Apdo] AEHES]
o] Exsle o]9=7? [Why do louis vuitton and chanel
invest in startups?]. Aju Business Daily. Retrieved July

16, 2022, from https://www.ajunews.com/view/

20191028095528263
Colliander, 0. (2015). The  finmish  fashion
entrepreneurship  ecosystem  (Unpublished — master’s

thesis). Aalto University, Helsinky, Finland.

Isenberg, D. J. (2011). The entrepreneurship ecosystem
strategy as a new  paradigm  for economy policy:
Principles  for  cultivating  entrepreneurship. Babson

Entrepreneurship Ecosystem Project, Babson Park, MA:



14 IjMEH| =LA FH274 12

Babson College.

Jeong, H. (2018). Basic research for designing start up
business  education in  fashion design related
departments. Journal of the Korean Fashion &
Costume Design Association, 2002), 89-100. doi:10.
30751/kfcda.2018.20.2.89

Jeong, N., & Kim, C. (2020). Factors affecting the
success of fashion crowd funding: Focusing on social
value and product value. Journal of the Korean
Entrepreneurship  Society, 153), 1-29. doi:10.24878/
tkes.2020.15.3.1

Ji, H. K., & Kim, B. H. (2017). A survey on the current
status of management of fashion startup companies by
the rising fashion designers. Journal of the Korean
Society of Costume, 6A2), 131-146. doi:10.7233/
jksc.2017.67.2.131

Kilduff, M., & Tsai, W. (2003). Social networks and
organizations, Thousand Oaks, CA: Sage.

Kim, J. (2021, August 3). F4AF EUA, A 4H¢) A
&8 15 UA 6009 F=AF S’ [Musinsa Partners
has established a virtuous cycle in the fashion industry
and said, "Expanding investment by 60 billion won].
Venturesquare. Retrieved October 2, 2022, from
https://www.venturesquare.net/834373

Kim, Y. J., Kang, M. S., & Kim, S. W. (2012). A study
on obstacle factors for new fashion designer business.
Journal of Business Research, 273), 197-221.
doi:10.22903/jbr.2012.27.3.197

Korea Audit Bureau of Certification. (2021). 2020¥% ¢
e el FEHES[Number of certified  daily
newspapers in 2020]. Retrieved November 24, 2021,
from  http://www.kabc.or.kr/about/notices/100000003
208

Korea Creative Content Agency. (2019). 2019 Designer
fashion industry research (KOCCA 19-44). Retrieved
October 12, 2021, from https://www.kocca.kr/kocca/
bbs/view/B0000147/1841376.do?menuNo=204962

Korea Fashion Industry Association. (2017). St=tsjdEd3]
A7, 2017d= = shAdAre] 10t 2 [2017 Top 10
Korean fashion industry news]. Retrieved September 7,
2021, from http://www.koreafashion.org/news/report/

read.jsp?reqPageNo=12&no=460

Korea Trade-Investment Promotion Agency. (2019). =&
2 A7 Rolrlsdt AREYS] whd  [French
fashion vuitton meets  startups].

Retrieved October 5, 2021, from https://dream.

kotra.or kr/kotranews/cms/news/actionKotraBoardDetail

.do?SITE_NO=3&MENU_ID=180&CONTENTS_NO=1

&bbsGbn=243&bbsSn=243&pNttSn=178246

(2020). The role of

education in the entrepreneurial ecosystem: the case of

company louis

Lazzeretti, L., & Capone, F.

'made in italy tuscany academy' in the florence fashion
city. International jJournal of Entrepreneurship and
Small  Business, 4(2), 270-290. doi:10.1504/ijesb.
2020.107753

Lee, K., & Hwang, S. (2016). Effects of personal and
environmental characteristics of college students in
fashion schools in Korea on their entrepreneurial
intention: Focusing on the regulation effect of business
foundation efficacy. Jjournal of Korea Design Forum,
50, 129-144. doi:10.21326/ksdt.2016..50.011

Mason, C.,, & Brown, R.
ecosystems and growth—oriented entrepreneurship. Final
Report to OECD, Paris, 1-38. Retrieved from https://

www.oecd.org/cfe/leed/entrepreneurial—ecosystems.pdf

(2014).  Entrepreneurial

Moore, J. F. (1993). Predators and prey: A new ecology
of competition. Harvard Business Review, 71(3),
75-86.

Nam, S. (2022). A study on the fashion lifestyle
characteristics of millennials using network analysis
and topic modeling (Unpublished doctoral dissertation).
Sungkyunkwan University, Seoul, Korea.

Ok, C. (2019, March 31). “eutulr} #A1Ext v 7F
o3 gt o]lfE" [“The reason why obama held

Yonhap News

September 20, 2022, from

https://www.yna.co.kr/view/AKR201903230119000757s

ection=search

monthly meetings with startups”].

Agency.  Retrieved

Science and Technology Policy Institution. (2020). ¥147]

Ao AAIY Wt [Scaleup plan  for  venture
Stepi  Insight, 258, 1-25.
November 22, 2021, from https://www.stepi.re.kr/
site/stepiko/report/View.do?reldx=260&cateCont=A050

1

companies]. Retrieved



Y5y - U/ Yojole] EME 2R 2Lt TP AEEY MEAIS] M| A 15

Shinhan Square Bridge. (2021). Global startup report.
Retrieved September 8, 2022, from https://www.
shinhanfoundation.or.kr/intro/pds_view/1/806

(2015).  The
entrepreneurial ecosystems.  Entrepreneurship  Theory
and Practice, 41(1), 1-25. doi:10.1111/etap.12167

Stam, E. (2018). Measuring Entrepreneurial Ecosystems.
Entrepreneurial Ecosystems, 173-197. doi:10.1007/978
-3-319-63531-6_9

Tansley, A. G. (1935). The use and abuse of vegetational

Spigel, B. relational ~ organization  of

concepts and terms. Ecology, 16, 284-307.

The Ministry of Trade, Industry and Energy. (2011). Al
3] QBT o] 7§F] [Held the Ist indie brand fair].
Retrieved November 4, 2022, from http://www.
motie.go.kr/motie/ne/presse/press2/bbs/bbsView.do?bbs
_cd_n=81&bbs_seq_n=70111

The  Unicorn Visualizing The Increasingly
Crowded Billion-Dollar ~ Company  Club. (2021,
September 23). CB Insights. Retrieved August 14,
2022,  from
unicorn—club—global-trends—infographic/

Yun, S. J. (2017).

characteristics of fashion startup brands (Unpublished

Report:

https://www.cbinsights.com/research/

Research  on  entrepreneurial
doctoral dissertation). Seoul National University, Seoul,
Korea.

Yun, S. J. & Choo, H. J. (2015) A qualitative study on
market orientation of new designer brand. Jjournal of
the Korean Society of Clothing and Textiles, 396),
838-851. doi:10.5850/jksct.2015.39.6.838

Yun, S. J., & Lee, H. K. (2019). A study on the types
and characteristics of global fashion clusters. Journal
of the Korean Society of Clothing and Textiles, 434),
491-505. doi:10.5850/jksct.2019.43.4.491

Received (December 2, 2022)

Accepted (December 22, 2022)



