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Abstract 

Sharing economy companies have experienced rapid growth in the last decade. 

However, the understanding of these companies’ internationalization process remains 

limited. To date, research in that area has mainly focused on platform dynamics as the 

main factor influencing the internationalization dynamics of these firms. By identifying 

inconsistencies within the definitions of the sharing economy, we distinguish between 

platform-based and access-based sharing economy companies. Based on these 

definitions we investigate their distinctive internationalization processes by applying 

the concepts of speed and scope of internationalization. Our work is based on a case 

study of the companies Wework, Airbnb, Zipcar and Didi. We use blog posts and news 

articles to create timelines of the companies’ internationalization processes. The 

timelines are analyzed in connection with theory to gain understanding of the speed 

and scope of internationalization. We find that the platform-based sharing economy 

companies internationalize with a higher foreign market entry speed, post-entry speed 

and have a broader scope of internationalization. These findings indicate that the 

underlying business model of sharing economy companies studied affects their speed 

and scope of internationalization. Furthermore, the findings underline that the 

internationalization process of sharing economy companies is affected by other factors 

beyond platform dynamics, which encourages further investigation of the subject. 
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1. Introduction 

What we own has been described as the “most basic and powerful fact of consumer 

behavior” (Belk, 1988, p. 139). The appeal of ownership lies within our identification 

with our possessions - we see them as an extension and reflection of our identities 

(Belk, 1988). However, the idea of ownership as the ultimate expression of consumer 

desire has been challenged in the past decades (Chen, 2009). An increasing number 

of consumers have started to prefer temporary access of assets through sharing over 

individual ownership (Botsman and Rogers, 2011; Bardhi and Eckhardt, 2012). This 

shift in consumer behavior has led to the arisal of a new type of economic 

phenomenon, referred to as the sharing economy. Lessig (2008) defines the sharing 

economy as the sharing of resources without individual ownership of the goods. 

Although the sharing economy is a relatively novel concept, the concept of sharing is 

not new. In fact, individuals have been sharing resources among each other for the 

purposes of survival throughout human history (Felsen and Spaeth, 1978). However, 

the modern sharing economy is different in that digital solutions are utilized as tools of 

intermediation, thus facilitating the sharing process (Schor and Fitzmaurice, 2015). 

The sharing economy has experienced explosive growth in recent years and is 

estimated to keep growing in the future. In the United States, the number of individuals 

who use a sharing economy service at least once a year was 45 million in 2016 and is 

projected to grow to 87 million in 2021 (eMarketer, 2017). Moreover, the sharing 

economy is projected to reach global revenues of 335 billion USD by 2025 (PwC, 

2015). The growing popularity of the sharing economy is not limited to western 

countries. More than 700 million individuals in China participated in the sharing 

economy in 2017. Furthermore, the Chinese sharing economy is set to grow at 30% 

per year (Lingqing, 2018). 

It has been argued that the global financial crisis of 2008 acted as a catalyst for the 

emergence of the modern sharing economy (Stephany, 2015, p. 188; Olalla and 

Crespo, 2019). As countless individuals faced financial hardship, many turned to 

sharing underutilized assets as a way of generating additional income (Schor and 

Fitzmaurice, 2015). The widespread shift in attitude towards sharing in connection with 
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technological advancement has allowed new types of companies to emerge, such as 

Airbnb and Uber. These are innovative companies that have changed the way people 

live on a global scale. For example, the accommodation platform Airbnb had listings in 

220 countries and regions in 2020 (Airbnb, 2020d). At the same time, the transportation 

company Uber was operating in 71 countries (Uber, 2020). The innovative business 

models of these companies has led to both institutional and technological disruption of 

many traditional industries (Laurell and Sandström, 2016; Mair and Reischauer, 2017). 

For instance, Airbnb’s listings are considered illegal in many jurisdictions. However, 

many regulators have allowed Airbnb to operate due to the public support of the 

company’s services (Yglesias, 2012; Guttentag, 2015). 

While the impressive growth of the sharing economy around the globe has created a 

lot of attention for the sharing economy, the internationalization process of sharing 

economy companies is still not fully understood. So far, the discussion of the 

internationalization process of sharing economy companies relies on learnings from 

the internationalization of companies that provide a multi-sided platform. However, 

there are sharing economy companies that do not utilize a platform-based business 

model. We are interested if the underlying differences of these types of companies 

lead to a different internationalization process. We identify that sharing economy 

companies can be classified in two distinct categories based on their underlying 

business model: access-based and platform-based companies. The former relies on 

company controlled assets that are shared among clients, while the latter provides a 

multi-sided platform that allows peer-to-peer sharing. 

We want to investigate whether the difference in the underlying business model could 

impact the internationalization process of the companies, which would mean that there 

is not a one-size-fits-all approach for the internationalization process of sharing 

economy companies. Therefore, the goal of this paper is to address the issue of 

different internationalization dynamics within the sharing economy. Thus, we ask the 

following research question: 

How do the dynamics of internationalization differ between access-based and 

platform-based sharing economy companies? 
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To do so, we investigate the different types of sharing economy companies through 

the channels of speed and scope of internationalization. Hence, we ask three sub-

questions in order to highlight certain aspects of their internationalization process. 

Subquestion 1: How does the foreign market entry speed differ for access-

based and platform-based sharing economy companies? 

Subquestion 2: How does the post-entry speed differ for access-based and 

platform-based sharing economy companies? 

Subquestion 3: How does the scope of internationalization differ for access-

based and platform-based sharing economy companies? 

Due to the limited research on the topic, we choose to investigate the issue through an 

exploratory case study of four companies: Wework, Airbnb, Zipcar and Didi. We build 

a timeline of these companies’ internationalization processes based on a growth-stage 

model by Gabrielsson and Gabrielsson (2013, p. 1361-1362) using analysis of blog 

posts and news articles. The findings are further triangulated with additional company 

data to increase the robustness of the results. 

Due to the novelty of the phenomenon, we are investigating our case companies from 

inception until today, which means we cover a time horizon from the year 2000 until 

2020. Since the sharing economy is a new phenomenon, we focus on start-ups that 

have internationalized from an early age and have received significant media attention. 

We also limit our research on firms that are profit-oriented, thus excluding non-profit 

firms. 

In order to lay the foundation of our research, we draw on theory from the international 

business literature. As the companies investigated are start-ups which have ventured 

abroad shortly after inception, we also use theory on international new ventures (INVs). 

We use learnings from the literature to motivate why the internationalization process 

of the two types of sharing economy companies would differ, thus connecting the 

results of the case study to theory. 
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We show at the hand of our cases that the platform-based sharing economy companies 

have a higher foreign market entry speed and post-entry speed than their access-

based counterparts. Furthermore, we find that platform-based sharing economy 

companies also have a broader scope of internationalization. Thus, we are able to 

highlight the importance of the underlying business model of sharing economy 

companies to their internationalization process. Moreover, we underline the relevancy 

of having a clear definition of the sharing economy when researching the topic and 

stress that the sharing economy internationalization process is more than just platform 

dynamics. Lastly, we argue that the sharing economy deserves attention beyond the 

literature on the international expansion of platforms. 

Our research allows us to add to the growing body of research on the international 

expansion of companies in the sharing economy. We contribute to recent work in the 

field (e.g. Parente, Geleilate and Rong, 2018) while being able to account for 

established theory in the international business literature such as the Uppsala model 

(Johanson and Vahlne, 1977). Moreover, we are able to apply learnings from the 

literature on INVs that have recently gained increased attention in the light of digital 

INVs (Monaghan, Tippmann and Coviello, 2020; Ojala, Evers and Rialp, 2018). Our 

work is based on the definitional inconsistencies of the sharing economy within the 

literature. Through these inconsistencies, we point out two underlying business models 

dependent on the definition. Thereafter, we distinguish the main differences of the two 

business models which is the presence of platform dynamics and the digital nature of 

the business model. Hence, we build on the literature on network effects and the 

internationalization of platform providers and digital companies to gain insight in the 

internationalization process of our case companies. 

We predominantly base the literature review and theory section on journal articles that 

have been published in high-impact journals. We orientate the evaluation of our 

sources to the Academic Journal Guide 2018 provided by the Chartered Association 

of Business Schools (2020), and primarily base our theoretical work on papers that are 

ranked 3 or above. This allows us to ensure a high credibility of our theoretical 

foundation. 
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We begin our study by reviewing the current state of the literature to build a foundation 

and create a better understanding of the topic. The origin of the terms “sharing 

economy” and “sharing” are discussed and the current definitions are reviewed. 

Thereafter, we point out the differences in the definitions and identify the peer-to-peer 

sharing as a critical distinction. We learn that this distinction has important implications, 

as it points to how the underlying business model differs. Through using the business 

model literature, we identify an underlying difference and break the sharing economy 

down into two forms: the access-based sharing economy where companies provide 

assets for clients to share and the platform-based sharing economy where companies 

provide a matchmaking platform that allows its users to connect and participate in 

sharing. 

Thereafter, we review the literature on the international expansion on sharing economy 

companies. First, the findings on the internationalization process of the sharing 

economy are summarized. We note that the literature has not accounted for the 

internationalization of the access-based sharing economy. To get an understanding of 

how the internationalization process of the sharing economy could look like, we briefly 

describe one of the most prominent theories in international business literature, namely 

the Uppsala model. Thereafter, we introduce the literature on INVs that critically assess 

the established international business theories based on new ventures that have defied 

the learnings from the established models to a certain degree. As a result, we conclude 

that we have to be critical about the application of the traditional models on the 

internationalization of sharing economy companies, since the start-ups we are 

interested in are new ventures that have expanded shortly after inception. 

Then, we revise the literature in order to investigate if the difference of the underlying 

business model of the access-based and platform-based sharing economy companies 

could relate to a different internationalization process. We review the literature on the 

two main differences of the underlying business model, its digital nature and the 

presence of platform dynamics. Drawing on the literature on digital firms and platform 

providers, we learn how these companies differ in terms of internationalization. We 

argue for a different relevance of the liability of foreignness for the platform-based than 

for the access-based sharing economy companies. Furthermore, we follow the 
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argumentation of an increased importance of the liability of outsidership for a company 

that relies on platform dynamics. As a last step, we review studies that are related to 

our research and find that our case companies have been of interest before, but have 

not been analyzed in the way we are analyzing them. 

In the subsequent section, we present theories that provide the basis for our case 

analysis. These theories are used to discuss, present and critically assess the 

internationalization process of the case companies. The purpose of this section is to 

provide a theoretical framework which we can use to discuss the cases and pinpoint 

differences within the companies’ internationalization processes to their underlying 

business models. We analyze the case companies based on the channels of speed 

and scope of internationalization as means to understand if they differ in their 

internationalization dynamics. To do so, we use the growth-stage model by 

Gabrielsson and Gabrielsson (2013, p. 1361-1362) to describe the foreign market entry 

speed and the post-entry speed of internationalization. Thereafter, we introduce the 

definition of INVs and present the concept of the threat of imitability. We further 

introduce the concept of the born digital firm to point out the digital nature of our case 

companies. Thereafter, we build the basis for the discussion of platform dynamics 

within our cases. Lastly, we review the concept of the Uppsala model, the liability of 

foreignness, the liability of outsidership and the liability of disruption in order to discuss 

how these concepts relate to the individual cases. 

After having laid the theoretical basis for our analysis, the methodology of our research 

is discussed. We present what types of data we are collecting and how we are 

categorizing it to fit the internationalization model by Gabrielsson and Gabrielsson 

(2013, p. 1361-1362). Moreover, we discuss what additional data we are using to 

triangulate the findings. Thereafter, the research approach is presented. We are using 

a grounded theory approach with abductive reasoning as the topic is new and existing 

theory in the field does not suggest how the case companies would internationalize. 

Subsequently, we introduce the individual case companies and give a brief overview 

of them. Lastly, we evaluate our research methodology through the lens of 

generalizability and reliability. 
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After the methodology section, we present the findings of the data collection for each 

case and describe their internationalization process based on the data. In order to 

provide an overview of the results, we use graphs and timelines to illustrate the 

findings. At the end of this section, the results are presented in a timeline format 

alongside each other and plotted on a matrix to allow for comparison of the case 

companies. 

In the subsequent section, the results from the data collection are analyzed. We begin 

by investigating each case company individually through analyzing how the theories 

identified apply to them. Thereafter, we compare the case companies alongside each 

other to point out the differences among them. We begin by analyzing the companies 

in the space-sharing industry, i.e. Wework and Airbnb. Afterwards, we proceed in the 

same fashion with Zipcar and Didi. The analysis of the results allows us to recognize 

the theory that connects characteristics of the case companies’ business models with 

their internationalization processes. 

Thereafter, we discuss the findings from the analysis and draw conclusions and 

learnings from them. Further implications of the findings are discussed and related to 

the current state of the literature. Furthermore, ideas for future research are proposed. 

Lastly, we round up the findings in the conclusion, where we reiterate our research 

process and present our main findings. 
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2. Literature Review 

In this section, we review existing literature on sharing economy companies and their 

internationalization processes. The investigation is done with the purpose of pointing 

out what is known so far, where there is a lack of research and how this thesis connects 

with existing literature. First, we discuss existing literature on the sharing economy and 

related companies. We point out differences among the definitions and distinguish two 

types of sharing economy that are of interest for our research. Secondly, we examine 

literature on the internationalization process of firms through the introducing the 

prominent Uppsala model from international business theory. Thereafter, we focus on 

INV theory and point out how it has changed the status quo of the field. Then, we use 

the literature on the internationalization of digital firms and platform providing 

companies to investigate if there is a difference in the internationalization process of 

the case companies in scope of this thesis. Lastly, we present case studies that are 

similar to our research and illustrate where our work connects to the current state of 

the literature. 

 

2.1 The Terminology of the Sharing Economy 

The term sharing economy was brought to prominence by Lessig in 2008, who defined 

it as “collaborative consumption made by the activities of sharing, exchanging and 

rental of resources without owning the goods” (Lessig, 2008, p. 143). There is no clear 

consensus in existing literature on the classification of sharing economy companies, 

since most definitions are quite open (Acquier, Daudigeos and Pinkse, 2017). This 

ambiguity has been attributed to the novelty of the modern sharing economy (Frenken 

and Schor, 2019). 

The sharing economy is based on the premise of sharing. Belk (2007) defines sharing 

as “voluntary lending, pooling and allocation of resources, and authorized use of public 

property, but not contractual renting, leasing, or unauthorized use of property by theft 

or trespass” (Belk, 2007, p. 127). Sharing allows more than one individual to benefit 

from an asset, and can be an alternative to ownership (Belk, 2007). Bardhi and 
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Eckhardt (2012) add on the definition of Belk (2007) by introducing the concept of 

“access”. Bardhi and Eckhardt (2012) argue that “access” is similar to the concept of 

sharing, as it allows more than one party to benefit from an asset without a transfer of 

ownership. Access-based sharing has also been discussed by Gansky (2010), within 

the concept of “the mesh”. Its key feature is that the company provides an asset to 

consumers which they can use on demand for a limited period of time. 

Frenken (2017) has defined the sharing economy as the usage of underutilized 

resources. After the consumer has used the asset, it is returned to the company so 

other consumers are able use it. This product-service economy (Frenken and Schor, 

2019) is dependent on underutilized assets being used at a higher rate by having 

multiple consumers share them. Revenue is generated through a rental fee that usually 

depends on the time the asset is used. However, there are also cases where revenue 

is generated around the ability to rent as well. An example of this is the car-rental 

company Zipcar. The company charges its members a monthly fee for the ability to 

use its cars. When a customer rents a car, they are charged on flexible terms based 

on exact time of usage. This differs from a normal car rental company, which usually 

rents out cars for a longer period of time without charging monthly fees. The business 

model of providing assets with flexible terms may also be referred to as “pseudo-

sharing” (Belk, 2014). Gansky (2010) further pointed out that these businesses differ 

from normal rental companies since they are leveraging IT-infrastructure to offer 

usage-based sharing, rather than just renting for a fixed amount of time. 

Frenken and Schor (2019) have called the provision of a good from a company to a 

consumer as the “product-service” economy. The “product-service economy” 

combined with a “on-demand economy” is comparable to “the mesh” (Frenken and 

Schor, 2019). This allows for the sharing of an object only when it is needed, as 

opposed to traditional renting. Bardhi and Eckhardt (2015) have argued that 

consumers partaking in the sharing economy do not necessarily focus on the sharing 

aspect. Instead, emphasis is placed on the cheaper and easier access to a product or 

service the sharing economy provides. Bardhi and Eckhardt (2015) point out that a 

company adds value through being the face of the value proposition and therefore, the 

consumer does not focus on the sharing aspect of the business. An example of this 
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would be the case of Zipcar, in which consumers share rental cars. Consumers renting 

these cars avoid the feeling of responsibility and liability that comes with sharing the 

cars, and instead view Zipcar as the responsible actor. 

The sharing of goods and services among consumers is nothing new per se as people 

have traded and shared goods for survival throughout history (Felsen and Spaeth, 

1978). However, technological advancement has enabled peer-to-peer sharing to 

reach new heights of value creation by reaching far more consumers. As a 

consequence, building networks that make sharing on a large scale viable is highly 

relevant (Puschmann and Alt, 2016). Advancement in the usage of IT-infrastructure 

has made the creation of electronic networks possible. These electronic networks, in 

combination with interconnected mobile devices being increasingly used in everyday 

life of consumers, were the main technological drivers of the increasing popularity of 

peer-to-peer sharing (Puschmann and Alt, 2016; Kathan, Matzler and Veider, 2016). 

This development has enabled a more precise and efficient usage-based sharing of 

assets as highlighted in the definitions of the access-based sharing economy. Another 

enabler for the sharing economy’s strong growth has been a change in consumer 

behaviour. Consumers have gone from viewing ownership as necessary to use an 

asset towards being open to temporary usage through sharing (Bardhi and Eckhardt, 

2016). Additionally, consumers have become increasingly more open towards sharing 

with strangers, which has further fuelled the rise of the peer-to-peer sharing economy 

(Frenken and Schor, 2019). 

These developments have shifted the focus of the literature towards peer-to-peer 

sharing and have challenged the notion that a sharing happens when only access is 

granted. Acquier et al. (2017) have discussed the different components that together 

form the foundation of the sharing economy. The first component is “access-based”, 

meaning that assets or services are shared, which incorporates our discussion on the 

sharing economy so far. Acquier et al. (2017) further include the concept of platforms 

as a technological enabler for efficiency gains. They argue that platforms improve the 

accessibility and distribution of assets and thus increases the value achieved by 

sharing. As a last component, Acquier et al. (2017) argue that the sharing economy 

should also incorporate a “community-based” economy approach, which means that 
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the sharing aims to build maximum value for the community rather than economic 

value. According to Acquier et al. (2017), peer-to-peer sharing is an underlying 

condition for a sharing economy model. This is in line with the definition by Mair and 

Reischauer (2017) who have made the sharing by individuals a condition for the 

sharing economy requiring a peer-to-peer interaction. This peer-to-peer sharing has 

been seen as a category of the sharing economy, based on the technology used 

(Hamari, Sjöklint and Ukkonen, 2016). 

The inconsistency of definitions is mainly reflected in whether or not sharing goes 

beyond the provision of access. In the access-based economy, companies own or 

control an asset which they allow consumers to access. However, there is another type 

of sharing economy company which focuses on the sharing of privately owned and 

controlled assets. These companies provide a platform to consumers, allowing them 

to share assets among each other. This type of sharing economy company provides 

sharing which goes beyond the provision of access. Hence, we have identified two 

forms of sharing economy companies. One type is covered by the definition of the 

access based-economy and the second one is covered by the requirement of a peer-

to-peer sharing component. Theory suggests that there is a difference between the 

two which shapes the way they do business (Ritter and Schanz, 2019). 

The business models of access-based sharing economy companies have been 

referred to as “employ“ business models and the peer-to-peer sharing economy 

companies as “enable” business models (Ritter and Schanz, 2019). Furthermore, the 

business models of companies in the access-based economy have been described as 

dyadic business models and the business model of companies operating in the peer-

to-peer sharing economy as triadic or polyadic business models (Hagiu and Wright, 

2015; Ritter and Schanz, 2019). Hagiu and Wright (2015) has discussed the difference 

between the “enable” or “employ” business model as a new form of the “make or buy” 

decision. Hence, we conclude that there are two distinct business models of companies 

operating in the sharing economy. These business models create value differently and 

are subject to different challenges and dynamics. In our research, we refer to the 

companies utilizing these business models as access-based and platform-based 

sharing economy companies. 
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In our research, we define access-based sharing economy companies in line with the 

definitions of companies operating in the access-based economy (Bardhi and 

Eckhardt, 2012) and “the mesh” (Gansky, 2010). While the definitions of an access-

based sharing economy include the peer-to-peer sharing as well, we do not include 

these companies in this definition as we want to be able to compare the two. Therefore, 

the companies we refer to as part of the access-based sharing economy, going 

forward, are companies that offer company owned or controlled assets for consumers 

to share. The value for consumers is created by simple and economical access to 

assets in comparison to ownership of those same assets. Furthermore, the company’s 

profits are generated from reaching a large number of consumers and allowing them 

to utilize a limited set of assets (Bardhi and Eckhardt, 2012). Ritter and Schanz (2019) 

have described these businesses as “asset-heavy”. Furthermore, Hagiu and Wright 

(2015) have pointed out that these businesses have centralized control over their 

offering and thus are able to determine factors such as quality, availability and price. 

We define platform-based sharing economy companies in line with the definitions of 

companies operating in the peer-to-peer sharing economy. More specifically, we follow 

the definition of the sharing economy business model proposed by Parente et al. (2018, 

p. 54) as a company that utilizes underused assets where consumers pay a fee for 

temporary access using an online platform which relies on network effects and 

interactions between the users for growth. Hence, value is created in a different way 

in platform-based sharing economy companies compared to their access-based 

counterparts. Within the platform-based sharing economy, the assets shared are 

owned or controlled by the consumers. Therefore, the value created by the platform-

based company is generated through connecting users, often using a digital, multi-

sided platform. Consequently, control of the assets shared is decentralized and the 

business model is subject to platform dynamics (Hagiu and Wright, 2015; Ritter and 

Schanz, 2019). Ritter and Schanz (2019) and Parente et al. (2018) refer to these 

companies as “asset-lite”, since the company itself only offers a digital solution for 

sharing rather than the asset itself. 

We observe that the two different forms of the sharing economy companies differ in 

their underlying business model. Chesbrough and Rosenbloom (2002, p. 533) define 
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the functions of a business model as: articulate the value proposition, identify a market 

segment, define the structure of the value chain, estimate the cost structure and profit 

potential, describe the position of the firm within the value network, and formulate the 

competitive strategy. We have identified the peer-to-peer dynamics as an added layer 

to the access-sharing economy. Therefore, we find that the platform-based sharing 

economy companies differ in their offering. We observe a different value proposition 

as the value of the platform-based sharing economy provided is the ability to share, 

while for the access-based sharing economy it is the asset that is offered. Therefore, 

the market segment is different as well, since the platform-based sharing economy 

company also targets the supply side. We also see a different structure in the value 

chain as the access-based sharing economy is in the middle of the transactions and 

provides the asset and the platform-based sharing economy as an intermediary where 

the value is created outside of the boundaries of the firm (Zeng, Khan and De Silva, 

2019). 

The discussion of the terminology of the sharing economy has shown that there is no 

clear definition of the concept. However, following the argumentation of previous 

literature, we identify two types of sharing economy companies: access-based and 

platform-based. These companies operate with fundamental differences in their 

underlying business model. Platform-based sharing economy companies use a digital 

platform and are considered to be asset-lite. On the other hand, access-based sharing 

economy companies own or control shared assets and are therefore considered to be 

asset-heavy. 

 

2.2 Internationalization of the Sharing Economy 

The sharing economy has gained a lot of attention in recent years and has been 

discussed in a wide range of contexts such as sustainability, innovation and as a new 

form of capitalism (Dyal-Chand, 2015; Martin, 2016; Cohen and Sundararaja, 2017). 

However, research on the international expansion of sharing economy companies has 

been scarce (Hossain, 2020). So far, the main work in the field has been done by 

Parente et al. (2018). They have discussed the internationalization process of the 
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sharing economy theoretically and have come to the conclusion that many of the 

established models throughout the literature on international business need to be re-

evaluated in the context of the sharing economy. Parente et al. (2018) argue that the 

sharing economy internalizes firm-specific advantages differently from other 

companies and that the INV lens would offer interesting implications for the 

investigation of the sharing economy. Furthermore, Parente et al. (2018) suggest a fast 

speed of internationalization of the sharing economy. However, the authors have 

limited their work on the platform-based sharing economy and have not accounted for 

the access-based sharing economy. Moreover, they have based their argumentation 

mostly on platform dynamics and digital firms, which includes other companies as well. 

The platform-based sharing economy has also been investigated from the angle of the 

liability of disruption. It has been found that even though sharing economy companies 

sometimes face legitimacy issues, these companies have been able to expand rapidly 

(Marano, Tallman and Teegen, 2019). Thornton, Campbell and Owusu (2019) have 

investigated the challenges that sharing economy companies face when 

internationalizing and came to the conclusion that these barriers are similar to the one 

INVs are facing, however the importance of the individual barrier differs. The authors 

stress the relevancy of networks as an important barrier. Thornton et al. (2019) have 

investigated the sharing economy from a platform perspective and thus it is not 

surprising their findings are in line with the literature that stresses the importance of 

networks for platforms-providers (e.g. Brouthers, Geisser and Rothlauf, 2016; Parente 

et al., 2018) or INVs that use a multi-sided platform (Ojala et al., 2018). Outside of 

peer-reviewed journals the internationalization has received attention as well in the 

form of research as part of graduate theses. For example, the work of Barbiero and 

Bashir (2018) examines how the business model of sharing economy companies 

affects their internationalization scope. However, Barbiero and Bashir (2018) 

generalize platform dynamics for all sharing economy companies and do not account 

for any differences between access-based and platform-based business models, even 

though they have included both forms in their case study. Overall, there has been some 

work on the internationalization process of the sharing economy, however the 

internationalization process of the sharing economy is not clearly outlined yet. 

Furthermore, the difference between the access-based and platform-based sharing 



17 
 

economy has not been discussed yet. This could be of interest because many 

arguments discussed in the internationalization of the platform-based sharing economy 

are focused on the presence of platform dynamics, which are not present within the 

access-based sharing economy. In order to get a deeper understanding of the 

internationalization dynamics of the sharing economy, we draw on existing theories for 

the internationalization of companies. 

Existing literature on multinational enterprises (MNEs) include multiple theories that 

attempt to explain the internationalization process of companies. Throughout the field 

there are a few theories that are well established and have been discussed, tested and 

challenged by many scholars. We provide a short overview on these models and then 

discuss their fit for the sharing economy companies investigated in this thesis. 

One of the foundational works in internationalization theory is the Uppsala model 

(Johanson and Vahlne, 1977). The main premise of the model is that knowledge of 

foreign markets provides the basis for the internationalization process. Johanson and 

Vahlne (1977) argued that by operating in the market, companies acquire knowledge 

experientially. As more knowledge is acquired, companies gradually increase their 

commitment of resources to foreign markets. Thus, the Uppsala model states that 

companies internationalize in an incremental fashion. 

The Uppsala model is arguably the most prominent internationalization theory within 

the field of international business. However, there are other theories which also have 

gained widespread recognition for their ability to explain the internationalization 

process of firms. Examples include internalization theory by Buckley and Casson 

(1976), the eclectic paradigm by Dunning (1979) and the resource-based view by 

Barney (1991). 

Many of the traditional internationalization theories were created based on research of 

traditional producing MNEs. However, as the international business environment 

evolved, new types of firms with different characteristics emerged. An example of a 

new type of firm are INVs. INVs differ from traditional companies in that they expand 

internationally shortly after inception, and subsequently internationalize much faster 

than traditional MNEs (Oviatt and McDougall, 1994; Rialp and Rialp, 2007; Knight and 
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Cavusgil, 2004). In this thesis we are focusing on sharing economy companies that 

have expanded as a start-up. Therefore, we argue that the INV lens is a good approach 

to shed light on the topic. 

In the theory the terms “international new venture” and “born global” have been used 

interchangeably or as different constructs dependent on the study (Crick, 2009). As we 

are interested in the underlying dynamics of the internationalization process of firms 

that have internationalized from a young age, we use the terms as interchangeably 

throughout this thesis, as the main differentiation of the two was argued to be the 

difference of a regional or global focus (Crick, 2009). 

The literature provides different arguments for the rapid internationalization of INVs. 

According to McDougall, Shane and Oviatt (1994), much of INVs early 

internationalization can be explained by its leadership. McDougall et al. (1994) argue 

that INVs often are founded and led by entrepreneurs which have an international 

vision for the company from the start. This vision may be due to the entrepreneur’s 

background, knowledge and networks. Another reason for venturing abroad shortly 

after company formation is to avoid becoming dependent on local competencies. This 

is achieved by creating competencies of operating abroad at an early age. Lastly, the 

rapid internationalization of INVs can be explained by the utilization of a different 

governance model than MNEs. This model allows INVs to preserve resources during 

initial international expansion which often requires considerable amounts of cash 

(McDougall et al., 1994). Furthermore, Autio, Sapienza and Almeida (2000) argue that 

born globals have a learning advantage in comparison to well-established MNEs. This 

learning advantage exists due to managers having more capacity to focus on 

internationalization without being caught up in other processes. Also, it was found that 

managers have less bias in these companies and are therefore able to be more open 

towards an internationalization of the company. As a result, new knowledge gained 

from internationalizing spreads faster through the company. Moreover, Autio et al. 

(2000) found that the sooner a company enters international competition, the faster 

their internationalization process. This finding is also backed up by a study from 

Gassman and Keupp (2007). This explains why INVs tend to expand rapidly after initial 

internationalization. 
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As mentioned, INVs have many advantages which facilitates their internationalization 

process. However, the literature also discusses the impediments INVs face when 

expanding to new markets such as the liability of foreignness, defined as the inherent 

disadvantage foreign companies face compared to domestic competitors (Zaheer, 

1995; Zaheer and Mosakowski, 1997). Furthermore, since INVs are young companies 

when undertaking initial international expansion, INVs also face a liability of newness, 

which is defined as the disadvantage young companies face when competing against 

established MNEs and is due to their limited experience, smaller size and restricted 

resources (Stinchcome, 1965; Zahra 2005; Mudambi and Zahra, 2007). Moreover, 

some INVs are highly dependent on business networks. Thus, if these companies are 

not well-connected in local networks, they face a liability of outsidership when entering 

new markets (Johanson and Vahlne, 2009). Lastly, INVs with disruptive business 

models face a liability of disruption when internationalizing. The liability of disruption is 

defined as the institutional pushback the company has to overcome to establish itself 

in new markets (Marano et al., 2019). 

The Uppsala model presented by Johanson and Vahlne (1977) has received 

widespread criticism from different scholars due to its inability to explain the 

internationalization process of INVs (Oviatt and McDougall, 1994; Bell, McNaughton, 

Young and Crick, 2003; Chetty and Campbell-Hunt, 2004; Knight and Cavusgil, 2004). 

Furthermore, the eclectic paradigm has also been challenged by numerous 

researchers since it was first introduced (Rugman, 1980; Buckley, 1983; Itaki, 1991; 

Jones, 1996). Thus, we see evidence that many of the traditional internationalization 

theories are not able to explain the internationalization process for all types of 

businesses in the modern business environment. 

Moreover, since the INV literature provides a broad definition of what constitutes as an 

INVs (McDougall, Oviatt and Shrader, 2003), there are many different types of 

companies included in the definition. The sharing economy companies investigated in 

this thesis have internationalized at an early age and therefore fall under the 

classification of INVs. Hence, the INV literature offers reason to believe that sharing 

economy companies’ internationalization process differs from what the established 

internationalization theories suggest. Research on the internationalization of sharing 
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economy companies has focused on the expansion of the platform-based sharing 

economy (e.g. Parente et al. 2018; Marano, Tallman and Teegen, 2017), while the 

access-based sharing economy companies have received little attention. This provides 

for an interesting investigation into both types of companies to learn if they differ in 

terms of internationalization. In the next step, we evaluate whether or not the literature 

implies a different internationalization process of the two. We draw on the difference in 

the underlying business model that we have pointed out in the terminology and work 

that has been done on the internationalization of sharing economy companies: The 

digital nature and presence of platform dynamics. These are both constructs whose 

relevance has been identified for the platform-based sharing economy’s 

internationalization process. Therefore, we review the literature on how they impact a 

company’s internationalization process. 

One of the key differences identified between access-based and platform-based 

sharing economy companies is the asset-light nature of platform-based sharing 

economy companies. The asset-light nature is attributed to these companies’ offering 

being entirely digital. The digital nature of the offering has relevant implications for the 

internationalization process. 

The digital nature of INVs has been identified as a ground-breaking shift in the 

internationalization process of these companies (Eden, 2016; Autio and Zander, 2016; 

Banalieva and Dhanaraj, 2019). Autio and Zander (2016) have pointed out that an INV 

with a digital offering can internationalize sooner, because their digital entry mode 

means that they do not rely on location-specific assets. By not being reliant on location-

specific assets, the company has a lower risk of investment in new markets and is 

therefore less affected by the liability of foreignness (Zaheer, 1995; Brouthers et al., 

2016). This notion is supported by other researchers, who have pointed out that the 

asset-light nature of the platform-based sharing economy companies allows for 

international expansion at a low cost (Ferrell, Ferrell and Huggins, 2017). Autio and 

Zander (2016) further argue that digital INVs are expanding at a larger scope and 

would experiment with an expansion sooner and also in a more distant market. Carhen 

and Borini (2020) further argue that the “lean” internationalization process of digital 

INVs allows them to focus their resources in other areas, such as digital sales, which 
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can lead to faster growth. Furthermore, digital INVs are able to provide their value in 

similar quality as long as the IT-infrastructure of the target market is similar to a market 

the company already operates in (Ojala et al., 2018). This means that the digital nature 

allows the company to keep its quality standards of the offering in a foreign market. 

In conclusion, previous literature states that the digital nature of companies affects their 

internationalization process. Therefore, we find evidence in the literature that the 

internationalization process of the platform-based sharing economy companies is 

affected by their digital nature. This can be contrasted to access-based sharing 

economy companies, which depend on the provision of physical assets. These 

companies do not provide a purely digital value proposition, and are therefore likely to 

internationalize differently. 

Platform-based sharing economy companies also differ from access-based sharing 

economy companies because of their reliance on multi-sided platforms. The utilization 

of multi-sided platforms results in platform dynamics being present. These platform 

dynamics have important implications on their internationalization process. 

Although platform-based businesses are not particularly affected by the liability of 

foreignness (Brouthers et al., 2016), the companies are highly dependent on local 

business networks for value creation. Hence, the liability of outsidership is highly 

relevant during the internationalization process of these firms (Johanson and Vahlne, 

2009). Platform-based firms often lack local connections when initially 

internationalizing, and thus lack ties with potential platform users (Brouthers et al., 

2016). Consequently, the value provided by the platform remains low due to the lack 

of users, leading to a “chicken and egg” dynamic (Parker and Van Alstyne, 2014). In 

order to overcome this, the platform must reach critical mass to achieve self-sustaining 

growth. However, reaching critical mass requires significant resources if the firm is not 

embedded in local networks (Ojala et al., 2018). Hence, we find that overcoming the 

liability of outsidership often constitutes the main challenge for platform-based 

companies when internationalizing. 

Like INVs, it has been argued that platform-providers generally do not possess 

technology that is imitable or rare (Parente et al., 2018). Autio et al. (2000) argues that 
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firms with highly imitable technology tend to internationalize faster than firms with non-

imitable technologies. Thus, there is a certain pressure for platform-based companies 

to internationalize quickly. This pressure is intensified by “winner takes it all” dynamics 

that arise in platform competition due the importance of reaching critical mass (Katz 

and Shapiro, 1994). Furthermore, these dynamics mean that platform-based 

companies have to deal with a unique competitive environment which is characterized 

by the challenges of reaching critical mass (Brouthers et al., 2016). 

Our literature review has allowed us to delimit the term “sharing economy”. We could 

observe that there is no consensus on the definition of the topic. However, two types 

of sharing have been distinguished: peer-to-peer sharing or a company owned or 

controlled asset being shared among customers. We have identified two different 

business models that are underlying for these types of sharing: the platform-based and 

access-based sharing economy. When investigating these individually, we noted that 

they differ in two metrics: their digital nature and the presence of platform dynamics. 

As we are interested in the internationalization process of sharing economy 

companies, we have investigated if these differences could build the base for a 

different internationalization process. There has not been much work on the 

internationalization of sharing economy companies, but there is plenty of research on 

the internationalization of companies in general. Thus, various internationalization 

theories have been established on MNEs. However, the findings of international 

business literature suggest that these theories cannot explain the internationalization 

process of young and rapidly expanding companies, such as sharing economy start-

ups. However, there is evidence in the literature that companies with a digital offering 

tend to expand faster and further than non-digital companies. Furthermore, previous 

literature suggests that platform-dynamics impact the internationalization process of 

companies as well. As these characteristics only apply to the platform-based sharing 

economy and not for the access-based sharing economy, we see it as evidence that 

they differ in terms of their internationalization process. While the discussion on the 

digital nature theoretically suggests a faster expansion, the effect of platform dynamics 

on the topic are inconclusive. 
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2.3 Related Work 

The main focus of this thesis is investigating the internationalization process of sharing 

economy companies. To do so, we have identified the concepts of the speed and 

scope of internationalization. Previous literature has used different channels to 

investigate the speed of internationalization (Chetty, Johanson and Martín, 2014). 

Examples include foreign market entry speed, post-entry speed and scope of 

international expansion (Ramos, Acedo and Gonzalez, 2011; Prashantham and 

Young, 2011; Pla-Barber and Escribá-Esteve, 2006). The speed and scope of 

internationalization has gained a lot of attention in the literature of INVs and has been 

seen as a key characteristic in which INVs differ from traditional MNEs (Acedo and 

Jones, 2007). The speed and scope of internationalization have been investigated in 

previous literature based on case studies (e.g. Neubert, 2017; Young, Huang and 

McDermott, 1996; Varma, 2011). 

Due to the novelty of the topic of the sharing economy, case studies have been the 

preferred approach for an analysis of the phenomenon. The access-based sharing 

economy has been investigated through a case study of the sharing economy company 

Zipcar (Bardhi and Eckhardt, 2012). The focus of the study was on the difference 

between asset sharing and ownership. However, Bahrdi and Eckhardt (2012) did not 

investigate the internationalization process of Zipcar. Zipcar has also been examined 

in the book “The Mesh” by Gansky (2010). Gansky (2010) used Zipcar as an example 

to illustrate the innovativeness and potential of the sharing economy, but did not 

investigate the company’s internationalization process. Wework is another access-

based sharing economy company which provides shared office-spaces to individual 

consumers. There is limited research of the internationalization of Wework in peer-

reviewed journals. Thus, much of the company’s internationalization process remains 

unexplored. 

The platform-based sharing economy companies have been the subject of extensive 

research. One of the most prominent platform-based companies is Airbnb, which 

operates in the short-term accommodation industry. Previous research of Airbnb as a 

case company has been focused on the disruptiveness of the company (e.g. 

Guttentag, 2015; Crommelin, Troy, Martin and Parkinson, 2018) and its international 
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expansion (e.g. Anwar, 2018; Wu, 2016; Barbiero and Bashir, 2018). However, 

Airbnb’s internationalization has not been compared to that of access-based 

companies in previous studies. Another platform-based company is Didi, which is a 

Chinese ride-hailing company. Didi has gained limited attention in the literature and is 

mainly the focus of studies investigating the Chinese ride-hailing market (e.g. Wirtz 

and Tang, 2016). However, American ride-hailing company Uber operates a very 

similar business model to Didi and has been subject to various case studies. The 

literature on Uber is focused on the company’s disruption of the taxi industry (Berger, 

Chen and Frey, 2018) and its internationalization process (Anwar, 2018; Wirtz and 

Tang, 2016). The focus of these studies has partially been on the company’s digital 

and innovative business model, and how this has contributed to its success. However, 

previous literature has not compared Didi or Uber’s internationalization process to that 

of the access-based sharing economy companies. 

Kataja (2019) used a similar methodology to ours when she investigated sharing 

economy companies through conducting a case study guided by a stage model. Kataja 

(2019) methodology was also based on the analysis of blog articles. The methodology 

used allowed for building a timeline of the companies, going from inception to maturity. 

However, the study only investigates the process of maturing in the domestic market, 

and does not investigate any international ventures the company might have 

undertaken. 

As a conclusion of the literature review, we find interest in further investigating the 

difference between the platform-based and access-based sharing economies’ 

internationalization process based on the underlying business model. The speed and 

scope of internationalization has already been identified as important characteristics of 

the internationalization process in the literature. There have been various case studies 

on sharing economy companies including the companies we chose for our study. 

However, these companies have not been analyzed based on their underlying 

business model in regard to the platform-based or access-based sharing economy. 

Hence, we are able to discuss case companies that have been of interest in the 

literature before, but under a different angle and thus contributing findings that offer 

new insights. 
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3. Theory 

In this section we lay out the theoretical foundation of the research. We highlight how 

we use the speed and scope of internationalization and introduce the model we use as 

a theoretical framework for our analysis. Thereafter, we introduce theories identified in 

our literature review to be relevant for investigating the internationalization process of 

sharing economy companies. 

 

3.1 Speed and Scope of Internationalization 

In order to investigate the case companies’ internationalization process, we use the 

concept of the speed and scope of internationalization. This allows us to answer the 

research question and thus make a statement if we can identify a difference in the 

internationalization process based on a different speed or scope of internationalization. 

The speed of internationalization has been defined in different ways throughout 

previous literature (Chetty et al., 2014). In this paper, we investigate the case 

companies’ speed of internationalization in two forms: 

1. Foreign market entry speed as time from company inception to first market 

entry. 

2. Post-entry speed as the pace of further international expansion after the first 

foreign market entry. 

Foreign market entry speed has been widely used throughout the INV literature (e.g. 

Ramos et al., 2011). On the other hand, post-entry speed has received less attention 

in the literature, but offers relevant implications for the internationalization process 

(Prashantham and Young, 2011). Post-entry speed includes the pace of international 

expansion based in various dimensions such as entry modes, geographical distance 

between market entries, resource commitment and amount of international market 

entries entered in a specific period. Furthermore, we investigate the case companies’ 

scope of internationalization. To do so, we use the following definition: 
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3. Scope of internationalization as the amount of markets a company has 

entered since inception. 

Scope of internationalization has been used in previous literature (e.g. Pla-Barber and 

Escribá-Esteve, 2006) and allows us to gain an overview of how far the case 

companies have expanded at the time of this study. We believe that combining the 

channels of speed and scope allows for an extensive and nuanced understanding of 

the case companies’ internationalization processes. The combination of speed and 

scope of internationalization is supported in existing literature and is considered to 

provide greater multidimensionality to the findings (Turnbull, 1987; Harveston, Kedia 

and Davis, 2001). 

 

3.2 Growth-Stage Model of Internationalization 

In order to analyze the channels of speed and scope of internationalization, we draw 

on the growth-stage model presented by Gabrielsson and Gabrielsson (2013, p. 1361-

1362). The model explains the stages of internationalization of INVs, and is used as a 

framework for our data collection and the basis of our analysis and discussion. 

There are numerous theoretical models which aim to explain the growth-stages of 

companies, which are referred to as growth-stage models. One of the foundational 

growth-phase models was developed by Kazanjian (1988), which served as a 

foundation of subsequent models (e.g. Coviello, 2016). In order to identify the stages 

of the growth model, Kazanjian and Drazin (1989) suggest using dominant problem 

logic, which entails identifying distinct business problems of each stage of the model. 

Using this same logic, Gabrielsson and Gabrielsson (2013, p. 1361-1362) created a 

growth-stage model for the internationalization process of INVs. In their research, 

Gabrielsson and Gabrielsson (2013) presented two models, one linear and one 

dynamic growth-stage model. Since we are building a timeline of the case companies’ 

internationalization process, the linear growth-stage model is determined to be the 

superior choice due to its ability to illustrate the findings on a timeline. The four stages 

of the model by Gabrielsson and Gabrielsson (2013, p. 1361-1362) are: 
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Stage 1: INV creation 

Stage 2: Commercialization and foreign entries 

Stage 3: Rapid growth and foreign expansion 

Stage 4: Rationalization and foreign maturity 

INVs start in the first stage of INV creation at inception. At this stage, firms focus on 

recognizing business opportunities and product development. Activities include 

obtaining financing, generating initial revenue and receiving feedback from customers. 

The second stage of commercialization and foreign entries is characterized by initial 

international expansion. At this stage, firms enter foreign markets to increase revenue 

and leverage partnerships in new markets to increase credibility. The third stage of 

rapid growth and foreign expansion is characterized by rapid growth in firm size, global 

expansion and penetration of new markets. There is also a reduction of dependence 

of the partnerships previously formed. The fourth and last stage of rationalization and 

foreign maturity consists of aligning activities across markets and utilizing synergy 

effects. At this point, the company has a strong presence in a large number of foreign 

countries across the globe. 

We are using the growth-stage model by Gabrielsson and Gabrielsson (2013, p. 1361-

1362) as a basis for our analysis because it allows us to describe the 

internationalization process of sharing economy companies based on a common scale. 

Therefore, it facilitates an unbiased analysis and detects differences. The model 

guides us through the data collection process and provides a solid foundation to 

analyze the speed of internationalization. The duration of the first stage of INV creation 

connects to the foreign market entry speed. While the time to first foreign market entry 

is straightforward, the concept of the post-entry speed is more nuanced. We are using 

the second and third stage of the model to provide a foundation for understanding post-

entry speed. The internationalization activities in the second and third stages provide 

a basis for understanding the pace of internationalization of the case companies. 

When creating the growth-stage model, Gabrielsson and Gabrielsson (2013, p. 1361-

1362) investigated the internationalization process of high-tech business-to-business 

(B2B) INVs. The case companies in our study use access-based and platform-based 

business models, which can also be described as business-to-consumer (B2C) and 
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consumer-to-consumer (C2C) models. Hence, the business models used by the case 

companies are not the same as the companies in the study by Gabrielsson and 

Gabrielsson. However, we argue that the model is still valid for the purposes of the 

research. Since both our case companies and the companies studied by Gabrielsson 

and Gabrielsson (2013) are INVs, they face similar challenges in each stage of the 

model when expanding internationally. Thus, the model is deemed suitable for this 

study. 

 

3.3 International New Ventures 

As we have argued in the literature review, the theory on INVs bears important 

learnings for the internationalization process of sharing economy companies which 

venture abroad shortly after inception. Therefore, the theories on INVs are considered 

relevant for the case companies since they are start-ups with an international presence 

from a young age. Hence, we verify their nature as INVs in line with the theory. 

INVs are firms which, from inception, derive significant competitive advantages from 

the sale of outputs and commitment of resources abroad (Oviatt and McDougall, 1994, 

p. 49; Knight and Cavusgil, 1996). An INV is defined as "a firm that began receiving 

revenues from international business activities while not more than 6 years old" 

(McDougall et al., 2003, p. 69). However, the time frame of start-ups being classified 

as “new ventures” has been debated in existing literature (McDougall et al., 2003). 

Some authors argue for a shorter time frame (e.g. Robinson, 1995) while some believe 

a longer time frame is more appropriate (e.g. Miller and Camp, 1985). For the purposes 

of our research, we argue that a longer time frame is more appropriate due to the 

nature of our case companies. Since the firms investigated are sharing economy 

companies, they have to commit to a market entry and do not have the option to export. 

Therefore, these companies have a higher barrier of commitment than e.g. export-

oriented companies. Thus, we argue that sharing economy companies may take longer 

than comparable export-oriented firms to internationalize, while sharing the 

characteristics of INVs. Hence, in line with the reasoning of Miller and Camp (1985, p. 

89), we define new ventures as firms no older than eight years. Through combining the 
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eight year time frame with the definition of INVs by McDougall et al. (2003, p. 69), we 

define an INV as a firm that began receiving revenues from international business 

activities while not more than eight years old. Going forward, we use this definition of 

INVs for the purposes of our research. 

INVs can also be classified into four general categories with different characteristics 

and business strategies. There are export/import start-ups, multinational traders, 

geographically focused start-ups and global start-ups. The export/import start-up INV 

transports goods to where there is demand. This is primarily done through exporting to 

foreign markets the company is familiar with while undertaking limited investment in 

these markets. The multinational trader INV focuses on logistics of goods to satisfy 

demand, much like the export/import start-up. However, the multinational trader is 

constantly seeking out opportunities in new, unknown markets. The geographically 

focused start-up uses foreign resources to meet demand in a particular geographical 

region through coordinating many activities in addition to logistics, such as production 

and technological development. Lastly, the global start-up INV coordinates multiple 

organizational activities on a global scale. These are businesses which seek out new 

opportunities in foreign markets where they add the greatest amount of value. As 

opposed to geographically focused start-ups, global start-up INVs do not focus on a 

particular region but operate without geographical limitations (Oviatt and McDougall, 

1994, p. 57-60). 

 

3.4 Imitability of Technology 

It has been argued that companies in the platform-based sharing economy have highly 

imitable technology (Parente et al., 2018). Within the INV literature, this has been 

identified as a potential explanation for a faster internationalization process (Autio et 

al., 2000). Therefore, we investigate the concept of imitability of technology, as it may 

contribute to the internationalization process of our case companies. 

As mentioned, another concept related to the internationalization process of firms is 

that of imitability of technology. Imitability is defined as "the ease with which a firm's 
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technology can be learned or replicated by outsiders" (Autio et al., 2000, p. 914). Autio 

et al. (2000) found that the imitability of firms’ core technology is positively related to 

international growth. In other words, firms with highly imitable technology tend to 

internationalize faster than firms with inimitable technologies. There are a couple of 

reasons which explain this finding. First of all, focusing on making technologies 

inimitable inhibits learning (Barkema and Vermeulen, 1998). Also, efforts to limit 

imitability may lessen communication and stifle innovation (Kogut and Zander, 1992). 

These factors have a negative effect on international growth. Autio et al. (2000) further 

argue that having highly imitable technologies incentivizes firms to internationalize. By 

having imitable technologies, firms risk having their technological advantage eroded 

by competitors copying their technology. Therefore, these firms are incentivized to 

capitalize on their technologies as soon as possible. One way of doing this is through 

international expansion to new markets (Autio et al., 2000). 

 

3.5 Born Digital Firms 

As mentioned in the literature review, leveraging digital infrastructure is one of the key 

differences identified between access-based and platform-based sharing economy 

companies. Furthermore, the digital nature of companies affects their 

internationalization process according to the literature. Hence, we draw on the theory 

of born digital firms in order to determine and highlight the digital nature of the case 

companies studied. 

Born digital firms are companies which rely on the internet for production, operation 

and delivery from inception. These are firms which leverage digital infrastructure and 

have a physical footprint which is largely made up from offices and data centers, rather 

than production plants. Therefore, the ratio of internet intensity to foreign assets is 

much higher for born digital firms than traditional firms (Monaghan et al., 2020). 

Monaghan et al. (2020) identify five attributes of born digital firms which affect their 

internationalization process. The attributes are: direct engagement with stakeholders, 

automation, network effects, flexibility and scalability. Direct engagement with 
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stakeholders allows born digital firms to contact, interact and coordinate stakeholders 

more easily than traditional firms. Furthermore, born digital firms are able to automate 

many business processes and thus achieve stability of operations at a relatively low 

financial and time investment. Born digital firms are also able to leverage their network 

due to their digitized business model. Furthermore, increased performance in 

coordination and being independent of physical assets leads to a higher level of 

flexibility. This flexibility allows born digital firms to have a faster and more measured 

response to environment changes. Lastly, born digital firms are able to scale faster 

than traditional companies due to lower variable cost of added customers and lower 

capacity restraints. 

 

3.6 Platform Dynamics 

As discussed in the literature review, the literature indicates that the business model 

used by firms could be relevant to their internationalization process. We are 

investigating two types of companies: access-based and platform-based sharing 

economy companies. The platform-based companies incorporate a platform into their 

business model. Hence, it is relevant to understand platform dynamics when 

investigating the internationalization process of these companies. 

Platform-providing companies have been defined in different ways by academic 

scholars. Zeng et al. (2019) defines platform-providing companies as firms which are 

“primarily focused on providing infrastructure, information, and technology—intangible 

assets that enable direct transactions or value creation over virtual platforms by linking 

different user group and complementors, extracting a significant proportion of their 

revenue from this process“ (Zeng et al., 2019, p. 1). The definition by Zeng et al. (2019) 

covers a wide variety of platforms, including sharing economy platforms. Hence, it is 

used for the purposes of our research. 

Platforms create value through bringing together two or more parties and allowing them 

to complete a transaction while leaving the specifics of the interaction to the external 

parties. Platforms can therefore be seen as “enablers” in the supply chain (Hagiu and 
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Wright, 2015). Platform-providing companies differ from regular firms in that they are 

internet-based and utilize new technologies to a much higher degree (Hagiu and 

Wright, 2015). As a result, platforms often provide high efficiency, complementariness 

and lock-in effects (Brouthers et al., 2016). In the context of sharing economy 

companies, platforms have enabled individuals to come together and share 

underutilized assets. The leveraging of digital infrastructure, such as mobile 

applications or websites, has made sharing more efficient and possible on a larger 

scale (Puschmann and Alt, 2016). 

There are different types of platforms with different characteristics. A platform type 

commonly used within the sharing economy is multi-sided platforms, which are 

platforms where multiple parties interact. In many cases, there is one side representing 

the supply and another is representing the demand. It has been argued that it is 

necessary to get both the supply and demand sides to start using the platform for it to 

grow and be successful (Rochet and Tirole, 2003). Conversely, if there is no supply or 

demand side on a multi-sided platform, users cannot interact and the platform therefore 

has no value (Brouthers et al., 2016). The dynamics of how supply and demand sides 

interact on platforms can be explained by network effects. Network effects arise from 

the interplay of supply and demand within the platform and explain why platforms are 

able to grow in the marketplace. The basis of network effects is that value in the 

platform is created by matching supply and demand. Thus, a larger network consisting 

of actors representing supply and demand leads to higher value for the participating 

actors. The prevalent network effects within a multi-sided platform can generally be 

categorized as two types: same-side effects and cross-side effects. 

Same-side network effects occur due to an increase of users on one side. These 

effects are considered positive when leading to an increase in value for same-side 

users. Conversely, they are considered negative when leading to a decrease in value 

for the users (Eisenmann, Parker and Van Alystine, 2006). On the other hand, cross-

side network effects describe how an increase of users on one side affects the platform 

value for users on the other side. Cross-side effects are mainly positive (Eisenmann, 

Parker and Van Alystine, 2006). 
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A concept related to cross-side network effects is that of critical mass. Terpstra (1983 

p. 269) defines critical mass as the minimum amount of effort or resources gathered 

before any impact or output can be realized. In the context of sharing economy 

platforms, critical mass is the point when additional users have an increasing effect on 

the company’s revenue and profits (Evans and Schmalensee, 2010). Consequently, 

the platform starts growing with its own momentum after reaching critical mass (Evans 

and Schmalensee, 2010). There are two main reasons for the self-fuelled growth taking 

place after critical mass has been reached: range of choice and social proof, both 

which are crucial for the platform company to succeed. Range of choice is the added 

value that stems from additional participants using the platform and social proof 

provides an incentive to join a platform due to observation of other individuals using it 

(Botsman and Rogers, 2011). Therefore, it is necessary for sharing economy platforms 

to reach critical mass, as it allows the platform to achieve self-sustained growth through 

a virtuous cycle, making it more likely to succeed in the marketplace (Evans and 

Schmalensee, 2010). 

One issue when attempting to reach critical mass is the “chicken and egg” dynamic, 

which describes the difficulty of attracting users to the platform initially. According to 

Parker and van Alstyne (2014), platform-based companies can overcome the “chicken 

and egg” dynamic by subsidizing one side of the platform in the initial phase. The 

subsidy creates an incentive for users to join that side, which in turn increases the 

value of the platform and attracts users to the other side of the platform (Parker and 

Van Alstyne, 2014). The “chicken and egg” dynamic does not only affect how platform-

based companies shape their strategy, but also influences how these companies 

compete against each other. When there are two or more platform-companies in the 

market, the companies compete for both the supply and demand side. There is a high 

incentive for the companies to reach critical mass, as this may lead to the company 

outcompeting its competitors and becoming the dominant player in the market. This 

dynamic can lead to a “winner takes it all” effect (Katz and Shapiro, 1994; Eisenmann, 

Parker and Van Alystine, 2011). Therefore, platform-based companies often undertake 

an aggressive strategy to acquire and lock in new customers and therefore limit 

competitors’ chances to compete in the same market (Cennamo and Santalo, 2013). 



34 
 

Furthermore, Chen, Shaheer and Yi (2019) highlight the relevance of what specific 

market platform companies choose to enter. The authors found that platform-based 

ibusinesses which establish their platform in countries with a high level of clout (i.e. the 

ability to influence other countries) are able to overcome the liability of outsidership in 

other markets more easily. This is due to information spillover effects, which raises 

awareness of the company and facilitates penetration of other markets. In order to 

measure country clout, Chen et al. (2019) used country clout scores from a study by 

van Everdingen, Fok and Stremersch (2009). Van Everdingen et al. (2009, p. 649) 

determined the level of country clout based on four factors: economy, culture, 

demography and geography. The authors found a general trend of larger countries with 

a high level of economic wealth and exports to have a higher level of clout of the 

spillover effects generated. Conversely, it was found that poor countries with a high 

population density which receives more tourists are more susceptible to spillover 

effects, and thus exert little influence over other countries (van Everdingen et al., 2009). 

 

3.7 The Uppsala Model 

In the literature review, we found that there is little evidence for traditional models in 

the international business literature to explain the internationalization process for 

sharing economy companies. As the Uppsala model is rooted in the analysis of 

resource commitment and accounts for the “psychic distance” of new market entries, 

we argue that it is a good tool to further observe the post-entry speed of 

internationalization. Thus, we introduce the Uppsala model in order to observe if the 

case companies internationalize in different ways. 

The Uppsala model is one of the most prominent internationalization theories in 

international business literature. The model is a theoretical framework which describes 

the internationalization process of firms. The Uppsala model is based on the 

assumptions that knowledge only can be gained experientially and that firms are risk 

averse. One of the key ideas proposed in the model is that knowledge of foreign 

markets form the basis of the internationalization process of firms. According to the 

Uppsala model, firms which are about to undertake their first international venture have 
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limited knowledge of foreign markets and therefore, the market entry is considered to 

be of high risk. In order to limit risk exposure, firms initially choose to enter foreign 

markets using a low resource-commitment approach, such as establishing a foreign 

sales subsidiary. Through operating in foreign markets, the firm gains experiential 

knowledge which causes the company to commit additional resources, e.g. through 

foreign direct investment (FDI). The Uppsala model therefore suggests that firms 

internationalize in incremental stages (Johanson and Vahlne, 1977). 

The Uppsala model also highlights the relevance of psychic distance during the 

internationalization process. Psychic distance is defined as “the sum of factors 

preventing the flow of information from and to the market” (Johanson and Vahlne, 

1977, p. 24). Examples of psychic distance factors include differences in language, 

culture and political systems. The Uppsala model states that companies initially 

internationalize to markets with a low psychic distance, and later enter markets with a 

higher psychic distance. Firms can decrease psychic distance through obtaining 

knowledge about a foreign market (Johanson and Vahlne, 1977). 

 

3.8 Liability of Foreignness 

The liability of foreignness is another key concept in internationalization theory. The 

liability of foreignness was introduced by Hymer (1976), who described it as the 

additional costs MNEs face when doing business abroad. The concept was later 

popularized by Zaheer (1995), who defined it as "all of the additional costs that a firm 

operating in a market overseas incurs compared to a local firm" (Zaheer, 1995, p. 6). 

Zaheer (1995) further identified four different sources of the liability of foreignness. The 

first source consists of costs incurred due to geographical distance, such as 

transportation costs. The second source consists of costs arising due to foreign firms' 

being unfamiliar with the host country’s market. The third source consists of costs that 

are intrinsic to the host country’s market and includes costs of achieving legitimacy. 

The fourth source are costs intrinsic to the company’s home country, such as 

regulations and restrictions. An example could be restrictions on exports to certain 

countries (Zaheer, 1995, p. 7). 
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Johanson and Vahlne (2009) made the connection between the liability of foreignness 

and the concept of psychic distance. The researchers argue that firms entering a 

market with high psychic distance faces a high liability of foreignness (Johanson and 

Vahlne, 2009, p. 1412). In order to offset the liability of foreignness, firms can leverage 

their firm-specific advantages. This can be achieved by leveraging economies of scale 

or utilizing cheap labor in low-cost countries. Other ways of overcoming the liability of 

foreignness include leveraging a well-renowned brand or providing a differentiated 

product. Lastly, the liability of foreignness is highly circumstantial and depends on 

factors such as firm, industry, host country and home country (Hymer, 1976; Zaheer, 

1995). 

 

3.9 Liability of Outsidership 

Another prominent concept in international business theory is the liability of 

outsidership. The concept refers to the impediment firms face when entering new 

markets due to a lack of embeddedness in local business networks. Firms face the 

liability of outsidership since companies tend to do business within their established 

networks due to a higher level of trust in existing relationships. In order to overcome 

the liability of outsidership, firms can strengthen their ties to local business networks 

through forming relationships. These relationships allow the firm to build trust with other 

parties which leads to insidership of local business networks. Furthermore, building 

relationships allows firms to acquire knowledge of the counterparties’ capabilities and 

resources, which in turn increase resource commitment (Johanson and Vahlne, 2009). 

One way of overcoming the liability of outsidership swiftly is through the acquisition of 

local companies, also known as a "local-passport strategy” (Valdemarin, 2018). 

 

3.10 Liability of Disruption 

The liability of disruption is a theory which points out the impediment to 

internationalization that firms with disruptive business models face. The theory was 
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developed by Marano et al. (2019), who studied two prominent sharing economy 

companies with disruptive business models: Airbnb and Uber. The researchers found 

that these companies faced significant institutional pushback when entering new 

markets. The researchers labeled this phenomenon as the liability of disruption, which 

they define as: “... the additional costs of doing business abroad that stem from the 

disruptive nature of an internationalizing firm's business model as it seeks to achieve 

and maintain legitimacy in the host country” (Marano et al. 2019, p. 192). 

Marano et al. (2019) further breaks down the pushback received into three distinct 

types: regulatory pushback, incumbent pushback and societal pushback. Examples of 

regulatory pushback include authorities establishing regulations which limit or even 

ban disruptive companies from operating in the market. Incumbent pushback include 

actions taken by local businesses to influence authorities to regulate disrupting 

companies. The incumbents often argue that the disruptive companies do not compete 

on fair terms, and that authorities should “level the playing field”. Lastly, societal 

pushback includes actions taken by local communities, unions and consumer 

protection groups against disruptive companies. These groups often argue that safety 

standards or workers' rights are unsatisfactory in disruptive companies (Marano et al., 

2019, p. 192). 

Firms with disruptive business models often face a liability of disruption in the domestic 

market. However, the liability of disruption is often greater in foreign markets due to a 

lack of knowledge of local institutions. Hence, the liability of disruption is highly relevant 

for companies when internationalizing (Marano et al., 2019). Researchers have found 

that disruptive companies in the transportation and accommodation sector have 

implemented a strategy of establishing themselves in the market before having to 

confront regulatory issues. Furthermore, becoming an established market player may 

increase public support and facilitate lobbying efforts (Guttentag, 2015; Rauch and 

Schleicher, 2015). Therefore, we believe that companies with disruptive business 

models are incentivized to internationalize rapidly. 
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3.11 Equity Funding 

We have previously concluded that one of the major differences between platform-

based and access-based sharing economy companies is the asset-heavy nature of the 

access-based sharing economy companies. The asset-heavy nature of these 

companies lead to the necessity of significant financial investments to undergo 

international expansion (Ritter and Schanz, 2019). Furthermore, funding could be a 

way to overcome the liability of newness (Stinchcome, 1965; Zahra 2005; Mudambi 

and Zahra, 2007). Therefore, we present theories on the relevancy of funding for the 

internationalization process of firms in order to account for a potential distortion in the 

internationalization process based on a different availability of capital. 

Abdulsaleh and Worthington (2013) concluded that there are various forms of funding 

for small and medium-sized enterprises (SMEs). They name internal equity funding, 

trade credit, venture capital, angel financiers and traditional bank loans as different 

forms of how a SME obtains funding. Internal equity is the equity that is invested in a 

firm from their current owners or their relatives and is one of the main channels of 

equity capital for SMEs (Ou and Haynes, 2006). However, we account for external 

equity capital as we are interested in what has fuelled the international expansion 

process. Berger and Udell (1998) have pointed out that the origin of funding depends 

on the age of a firm. Internal equity funding is more relevant in the earliest stages of a 

company life cycle as Abdulsaleh and Worthington (2013) have argued based on the 

pecking order theory by Myers (1984). 

However, funding does not only matter at the inception and during national expansion 

of an SME. The availability of funding has an effect on growth and internationalization 

(Cassar, 2004). Smolarski and Kut (2011) have found that external equity funding fuels 

international expansion. Therefore, we include funding as a control variable to 

relativate the findings on the internationalization process of the case companies. 

4. Methodology 

The aim of this paper is to investigate how the internationalization dynamics differ 

between access-based and platform-based sharing economy companies. More 
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specifically, we examine the foreign market entry speed, post-entry speed and scope 

of internationalization of these firms through a comparative analysis. As we are 

investigating what is happening, we chose to use an exploratory research design as it 

allows for gaining significant insight into the phenomenon we are studying (Singh, 

2007, p. 64). Furthermore, an exploratory research approach allows for reliance on 

secondary data such as case studies (Singh, 2007, p. 64). Since sharing economy 

companies is a relatively new phenomenon, there is a limited amount of primary data 

sources available. Hence, we chose to use secondary data in our study. 

In terms of research strategy, we decided to conduct our research using a multiple 

case study as it allows us to investigate a phenomenon using multiple cases (Stake, 

2013). The phenomenon in scope of our research is the internationalization process of 

the different case companies, thus a multiple case study was deemed appropriate. 

Furthermore, the internationalization process of these companies are compared and 

contrasted, hence a comparative analysis approach is used. 

We are conducting our study using a grounded theory methodology in conjunction with 

abductive reasoning. Grounded theory is used to develop theoretical concepts that 

provide a comprehensive explanation of certain topics and behaviors (Strauss and 

Corbin, 1990, p. 11). Furthermore, grounded theory works well with abductive 

reasoning as it allows us to conceptualize the findings and generate novel, creative 

theoretical insights using qualitative data (Timmermans and Tavory, 2012, p. 180). 

Furthermore, abductive reasoning allows us to form a theory through "inference to the 

best explanation" (Walton, 2005, p. 22). In other words, we are able to form a 

hypothesis that best explains the data we have collected. As we are investigating a 

novel phenomenon with limited previous research, using a grounded theory with 

abductive reasoning allows us to conceptualize the findings, build theories and thus 

contribute to the literature on sharing economy companies. 

Case studies can contain both quantitative and qualitative data (Yin, 2017). Combining 

the two may lead to stronger substantiation of the findings. Furthermore, using 

qualitative and quantitative data can lead to synergistic effects (Eisenhardt, 1989, p. 

538). Thus, in order to create reliable theories, we are using both qualitative and 

quantitative data in our research. 
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The qualitative data is gathered through content analysis of blog posts and news 

articles found online. Content analysis is a research method that can be used when 

looking for patterns in recorded communication such as magazines, books and 

newspapers (Krippendorff, 1989, p. 404). With the rise of the internet, new types of 

written communication has emerged, such as online newspapers and blogs (Gunter, 

2003; Bar-Ilan, 2005). Using content analysis of digital texts, such as blog posts, have 

previously been used by other scholars (Fullwood, Sheehan and Nicholls, 2009; 

Magnini, Crotts and Zehrer, 2011). One advantage of using online communication is 

that we are able to use software which facilitates the analysis process. We chose to 

use the software NVivo 12 for content analysis of the blog posts and news articles. 

Using NVivo allows for working with all of the qualitative data in one program. 

Furthermore, NVivo also allows for analyzing the data in a systematic way, enabling 

us to find emerging trends in the data (Wiltshier, 2011). 

The data gathered through content analysis works well with a grounded theory 

approach (Strauss and Corbin, 1990, p. 419). We decided to use content analysis of 

blog posts and news articles due to a number of reasons. Firstly, the sharing economy 

has experienced rapid growth in recent years and is projected to grow to 335 billion 

USD in 2025 (PwC, 2015; Tabcum, 2019). Consequently, it has gathered a lot of 

attention from various media outlets (Felländer, Ingram and Teigland, 2015). Naturally, 

much of the news about sharing economy platforms can be found online as it operates 

in the technology space. Therefore, an abundance of data could be collected. 

Secondly, using blog posts and news articles allows for building a timeline of the 

company. This is possible since the blog posts and news articles contain a date of 

posting. We can therefore document the evolution of the case companies through the 

stages of internationalization. Through content analysis of the blog posts and news 

articles, we are able to create a timeline of internationalization, broken down into 

distinct stages. Lastly, blog posts and news articles have the advantage of being an 

online resource. This allows us to efficiently search and filter for relevant articles, which 

makes it possible to gather a large amount of data within a relatively short amount of 

time. 
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The data collection process in grounded theory research allows the researcher to alter 

the collection process depending on what themes emerge by, for example, collecting 

additional data (Charmaz, 1996, p. 31). In our research, we are initially building the 

case companies’ internationalization timelines using content analysis of news articles 

and blog posts. However, as patterns start to emerge in the data, i.e. the stages of 

internationalization, we collect additional data to investigate the process further. 

Examples of additional qualitative data is information from the company website and 

press releases. 

In order to provide further context to the findings, we also gather data on the number 

of foreign market entries with resource commitment the company has undergone and 

at what point in time these entries took place. The market entries are plotted on a 

timeline to provide an overview of the process. Furthermore, we also gather data on 

market entries without resource commitment. Through comparing the 

internationalization timelines with the market entry data, we are able to provide further 

substantiation to the findings or make the necessary adjustments to the timeline. 

We also use quantitative data on the amount of funding raised by the case companies 

over time as a control variable. This allows us to analyze how the capital injections 

correlate with the case companies’ internationalization process. In addition, we 

examine if the company has turned a profit or not. 

 

4.1 Case Company Selection 

When selecting case companies, we first make the decision of how many case 

companies to investigate. This choice is affected by a variety of factors, such as time 

and resources. When building theories from data using a case study, Eisenhardt (1989, 

p. 545) recommends investigating between four and ten case companies. Due to the 

time and resource constrictions of our research, we chose to investigate four case 

companies. We believe this gives us sufficient insight into the companies’ 

internationalization processes while also providing us with enough data to make the 

necessary comparisons. 
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The four companies are operating in two industries within the sharing economy: 

Wework and Airbnb are active in the space-sharing industry, and Zipcar and Didi 

represent the transportation industry. We chose to investigate these companies 

because they fulfil certain criteria which are described in detail below. 

We wanted to investigate sharing economy companies that were operating with 

different business models, i.e. with an access-based and platform-based business 

model. This criterion was foundational, as our research question is based on exploring 

the different internationalization dynamics of these firms through a comparative 

analysis. Hence, two of the case companies use an access-based business model and 

two use a platform-based model. Each industry investigated has one access-based 

and one platform-based company, eliminating bias that may arise due to industry 

differences in terms of internationalization. 

A foundational criterion is that the companies investigated are classified as INVs under 

our definition. As mentioned in the theory section, we classify INVs as firms that began 

receiving revenues from international business activities while not more than eight 

years old. Furthermore, the INVs investigated in our research must be considered to 

be global start-ups as defined by (Oviatt and McDougall, 1994, p. 57-60). This ensures 

that the case companies have similar characteristics and internationalization 

strategies, thus minimizing any bias that may appear due to differences in approach to 

internationalization. 

Furthermore, the main value proposition of the case companies investigated must be 

related to the sharing economy, meaning we exclude companies of which only a minor 

part of the business is related to the sharing economy. Moreover, we are investigating 

prominent companies that have been operating for at least seven years. Through 

investigating prominent companies, we are able to gather a sufficient amount of data 

for our research. We have set the criteria of there being at least 1,000 news articles 

and blog posts of the company available on Crunchbase, the news aggregator we are 

using as the primary data source. Through investigating companies that have been 

operating for at least seven years, we are able to create comparable timelines between 

the companies. Lastly, the firms must be profit-oriented, which ensures the case 

companies are operating with the same objectives, thus reducing potential bias. 
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Overview of case companies 

Company Business model Industry Founded First foreign market entry 

Wework Access-based Co-working 2010 (USA)1 2014 (UK)2 

Airbnb Platform-based Short-term accommodation 2007 (USA)3 2011 (Germany)4 

Zipcar Access-based Car rental 2000 (USA)5 2006 (Canada)6 

Didi Platform-based Ride-sharing 2012 (China)7 2015 (*Southeast Asia)8 

 

4.1.1 Wework 

Wework is a commercial real estate company which provides shared workspaces for 

entrepreneurs, freelancers and start-ups. Its members can gain access to shared office 

space through flexible agreements, allowing for as little as one-month termination 

notice of the contract. The company also provides a mobile application to its members, 

allowing them to connect with each other and utilize the company’s services (Sullivan, 

2019; Wework, 2019a; Wework, 2020) 

Wework was founded in New York in 2010 by Adam Neumann and Miguel McKelvey. 

The company managed to raise capital early on, receiving a 15 million USD investment 

in 2010 (Putzier, 2017). During Wework’s initial years, the company grew domestically 

by opening up locations in New York and Los Angeles. The company went through 

multiple rounds of funding during this time (Majewski, 2015). The company undertook 

 
1
 Source: The We Company. (2019). https://www.wework.com/ideas/newsroom-landing-page/newsroom/posts/wecompany/ 

2
 Source: The We Company. (2016). https://www.wework.com/ideas/growth-innovation/2-years-london-opening-companies-say-

wework-transformative/ 
3
 Source: Airbnb. (2020). https://news.Airbnb.com/fast-facts/ 

4
 Source: Airbnb. (2020). https://news.Airbnb.com/fast-facts/ 

5
 Source: Zipcar. (2020). https://www.zipcar.com/about 

6
 Source: Boston Business Journal. (2006). https://www.bizjournals.com/boston/blog/mass-high-tech/2006/05/zipcar-expands-

into-canada-with-toronto.html 
7
 Source: Didi. (2020.) https://www.didiglobal.com/about-special/milestone 

8
 *Indirect market entry through a minority stake investment in GrabTaxi. Source: https://techcrunch.com/2015/08/18/grabtaxi-

lands-350m-new-backers-include-chinas-top-uber-rival-didi-kuaidi/ 
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its first international venture, opening an office in London at the end of 2014. By the 

end of that year, the company was valued at 5 billion USD and had 14,000 members 

(Majewski, 2015; Konrad, 2014). In subsequent years, the company kept expanding 

internationally at a rapid pace, growing from 80,000 members in 2016 to 175,000 

members at the end of 2017. The company had offices in 64 cities at this point 

(Wework, 2017). 

The company raised a substantial amount of capital during this expansion, most 

notably from SoftBank which invested 4.4 billion USD in 2017, valuing the company at 

20 billion USD. SoftBank continued to fund Wework in subsequent years. By 2019, 

SoftBank had invested 10 billion USD in Wework, which stood at a valuation of 47 

billion USD at this point. The same year, Wework announced its intention to go public, 

however the initial public offering (IPO) was postponed due to investors’ skepticism of 

the company's losses. Later in 2019, SoftBank offered 9.5 billion USD in order to take 

control of the firm, which the board accepted (DailyMail, 2019). 

Wework rebranded itself as “The We Company” In 2019 (Salinas and Bosa, 2019). 

The company had 580,000 members in 600 locations as of November 2019. These 

offices are found in 32 countries in six continents (Wework, 2019b). 

 

4.1.2 Airbnb 

Airbnb is an online platform that allows its users to arrange short-term accommodation. 

The platform connects hosts with spare rooms or properties to guests looking for a 

place to stay (Press Association, 2018). Airbnb does not own the properties listed on 

the platform. Instead, the company acts as a broker between the host and the guest. 

The company earns its revenues through receiving a commission from the bookings 

(Airbnb, 2020a). 

Airbnb was founded in San Francisco in 2008 under the name "Airbed and Breakfast". 

The company name originated from the initial business idea of allowing hosts to turn 

their living room into a bed and breakfast. This would be done through providing an air 
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mattress in the living room to travellers looking for a place to stay (Schonfeld, 2008). 

The company name was shortened to simply "Airbnb'' in 2009 (Lang, 2014). 

Airbnb had 2,500 listings and 10,000 users in 2009 (Rao, 2009). The company 

experienced rapid growth in the following years and had reached over 100,000 listings 

in 192 countries by 2012. The same year, Airbnb opened one office in Brazil and 

multiple offices in Europe. At this point, the company had raised a total of 120 million 

USD (TechCrunch, 2011; JCDecaux, 2013). 

The company continued its expansion in subsequent years and turned a profit for the 

first time in the second half of 2016 (Kerr, 2017). Airbnb conducted multiple rounds of 

funding throughout its expansion and was valued at 31 billion USD in 2016 (Thomas, 

2017). Airbnb’s valuation stood at 18 billion USD in 2020, a significant drop from its 

previous valuation of 31 billion USD. Much of this drop was due to the coronavirus 

pandemic in 2020, leading to fewer bookings on the platform (Schaal, 2020). 

Airbnb has over 150 million users worldwide, 7 million listings and serves over 220 

countries and regions as of March 2020 (iPropertyManagement, 2020; Airbnb, 2020d). 

 

4.1.3 Zipcar 

Zipcar is a car-sharing company which provides a flexible car rental service to its users. 

Members pay a monthly or annual fee to be able to rent cars found in designated Zipcar 

parking spaces. The car rental process is completed through using a mobile application 

to find and unlock the rental car. After using the car, the customer returns it to its 

designated parking space. The customer is charged on flexible terms by the number 

of hours or days the rental car has been used. The service includes gas costs and 

insurance (Zipcar, 2020a; Ridester, 2020). 

Zipcar was founded in 2000 in Cambridge, Massachusetts. Its founders, Antje 

Danielson and Robin Chase wanted to bring the idea of car-sharing to the United 

States, inspired by European companies with similar business models (Duhaime-Ross, 

2014). The company launched in Boston and later expanded its operations to 
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Washington D.C. and New York. In 2006, the company undertook its first international 

venture by opening an office in Toronto in Canada (Boston Business Journal, 2006). 

This international expansion continued with the opening of an office in London and 

Vancouver shortly thereafter (Abuelsamid, 2006; Green Car Congress, 2007). In 2007, 

Zipcar merged with Seattle-based company Flexcar to form a joint company, operating 

under the Zipcar name. The merger allowed Zipcar to rapidly expand its fleet of rental 

cars, reaching a total of 5,000 vehicles and 180,000 members after the merger (Heath, 

2007). The company kept expanding in the United States in subsequent years, 

reaching 325,000 members in 2009 (Keegan, 2009). 

Zipcar went public in 2011 with a valuation of 1 billion USD. However, the company’s 

share price fell significantly over the subsequent year. The company picked up its 

international expansion at this point by launching its service in more European cities. 

By 2012, the company had over 750,000 members and a rental car fleet of 11,000 cars 

across all of its markets (Eha, 2013). In 2013, Zipcar was acquired by Avis Budget 

Group, a large car-rental conglomerate, for nearly 500 million USD. After the 

acquisition, Zipcar continued to operate as a subsidiary of the Avis Budget Group (Avis 

Budget Group, 2013; Gelles, 2013). As of 2020, Zipcar has a fleet of 12,000 vehicles 

operating in over 500 cities and towns in seven countries (Zipcar, 2020a; Zipcar, 

2020b). 

 

4.1.4 Didi 

Didi Chuxing, frequently abbreviated as “Didi”, is a Chinese transportation company 

founded in Beijing (Didi, 2020a). The company provides a multitude of different 

transportation services, such as taxi hailing, private car hailing and car-pooling. 

However, the company's main service is Didi Express. The Didi Express service allows 

users to request a ride through the company’s mobile application. A driver headed in 

the same direction then picks up the customer and drives him or her to the requested 

location. The mobile application includes multiple safety features, such as compulsory 

audio recordings during fares and an emergency function (Muoio, 2016; Dai, 2019; 

Didi, 2020d; Chen, 2020). 
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The company was founded as "Didi Dache" in 2012. Initially, the company was solely 

focused on taxi-hailing (Didi, 2020a). The company grew rapidly during its initial years. 

By 2015, Didi Dache had acquired more than 50% of the smartphone-based taxi-

hailing market in China. Didi Dache merged with competitor Kuaidi Dache in 2015 and 

thereafter started operating under the name “Didi Kuaidi” (Shih, 2015). Shortly after 

the merger, Didi Kuadi launched the car-pooling service “Didi Hitch”, a service which 

allowed passengers to car-pool with other users (Didi, 2020a). By the end of 2015, Didi 

Kuaidi was the dominant ride-hailing service in China, serving approximately 99% of 

the taxi-hailing market and 80% of the private car hailing market. At this point, the 

company rebranded itself as Didi Chuxing, its present day name (Didi, 2020a). In 2016, 

Didi Chuxing started facing competition from Uber China, the Chinese version of the 

American company Uber. In response to this, Didi Chuxing acquired Uber China at a 

valuation of 35 billion USD. The deal gave Uber a 17.7% stake in the merged company 

(Kharpal, 2016; Horwitz, 2016). 

Didi has been able to internationalize through creating strategic partnerships with 

leading ride-hailing companies across the globe. In 2017, Didi invested in Taxify, 

Careem and 99 which provides ride-hailing services in Europe, Africa, the Middle East 

and Brazil. The company has also expanded its services to multiple countries in Latin 

America, Japan and Australia. Today, the company has over 550 million users and 

over 10 billion passenger trips are completed using the platform every year (Didi, 

2020a; Didi, 2020b). 

 

4.2 Data Collection 

The qualitative data used in this study is gathered from professional blogs and online 

newspapers and is therefore of secondary nature. Professional blogs are an 

exceptional source of secondary information since the blog concentrates information 

from a wide range of sources, thus performing the function of an "information hub". 

Information sources include other blogs, press releases and news items (Bar-Ilan, 

2005, p. 305). 
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We are mainly collecting data from professional blogs with a focus on the technology 

sector. Examples of these blogs are TechCrunch, The Verge and Wired. The blog 

entries analyzed in this paper are written by tech bloggers. These are often individuals 

with former experience in the technology field, such as former technology publishers 

and tech firm employees (Vaast, Davidson and Matteson, 2013, p. 1089). The content 

of tech blogs include news, reviews and opinions on topics relating to the technology 

sector (Vaast et al., 2013, p. 1070). Using tech blogs as a data source allows us to 

access quality data concentrated in one place. Furthermore, we chose to complement 

the blog posts with online articles from prominent newspapers, as it provides a larger 

data sample. Using news articles as a source of data in content analysis has been 

used by numerous scholars in the past (Christie, 2006; An and Gower, 2009). 

In order to gather data, we are using the commercial database Crunchbase. 

Crunchbase was founded in 2007 with the purpose of tracking start-ups (Santana, 

Hoover and Vengadasubbu, 2017). The database has grown rapidly since then, and 

contained 675,000 companies as of 2019 (Campbell, 2019). Crunchbase has been 

used previously by numerous researchers for gathering data (e.g. Alexy, Block, 

Sandner and Ter Wal, 2012; Santana et al., 2017; Tata, Martinez, Garcia, Oesch and 

Brusoni, 2017). The database provides a variety of company information in one place, 

such as data on acquisitions, blog posts and company news (Crunchbase, 2020a). 

Hence, Crunchbase performs the function of aggregating data and can therefore be 

seen as a news aggregator. 

Crunchbase collects information for its company database in different ways. For 

example, Crunchbase uses algorithms that search the internet for news publications 

relevant to the companies in the database. The company is also supplied with data 

from over 3,700 investment firms on a monthly basis which is manually validated by 

analysts (Dalle, den Besten and Menon, 2017, p. 6; Crunchbase, 2020f). 

We assess that the data provided by Crunchbase is accurate and relevant for our 

purposes because of its sophisticated data collection methods and use by other 

scholars. Hence, Crunchbase is our main source of data in our research. During our 

data collection process, we collected a total of 25,162 blog posts and news articles: 

18,912 for Airbnb, 2,282 for Wework, 1,471 for Zipcar and 2,497 for Didi. 
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4.3 Data Analysis 

We use content analysis to examine the data collected, i.e. the blog posts and news 

articles. The purpose of the data analysis is to create a timeline of the case companies’ 

internationalization process and thereafter investigate the internationalization 

dynamics. This is achieved through dividing the companies’ internationalization 

process into distinct stages of the growth-phase model presented by Gabrielsson and 

Gabrielsson (2013, p. 1361-1362). 

In order to analyze the case companies, we are using a coding process inspired by 

Strauss and Corbin (1990, p. 423-424). There are three stages of the coding process: 

open coding, axial coding and selective coding. 

The first step is open coding. In this stage, similar events are labeled and grouped to 

form categories (Strauss and Corbin, 1990, p. 423). In our case, we are grouping and 

labelling blog posts and news articles relating to the internationalization process of the 

case companies. We do this by searching the headlines of all tech blog posts and news 

articles that contain (1) the “case company name” and (2) a “label word” in the headline. 

The process works as follows: 

1. We obtain the label words from the theoretical section of this paper. 

2. We search for tech blog posts and news articles with the “case company 

name” and the “label word” in the headline. 

3. We code articles that contain the “company name” + “label word” in the 

headline. 

4. We then repeat the search process with a new label word obtained through an 

iterative process between the theory and data (Eisenhardt, 1989). 

5. This process is repeated until the point of theoretical saturation is reached. 

Eisenhardt (1989) defines theoretical saturation as the point when iteration 

between theory and data brings only minimal incremental improvement. 
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When filtering the articles for company names, we are using “Airbed and Breakfast” 

and “Airbnb” for present day Airbnb due to the company’s name change in 2009 (Lang, 

2014). For the other companies we are using “Wework”, “Zipcar” and “Didi”. The label 

words are derived from the growth-stage model by Gabrielsson and Gabrielsson 

(2013, p. 1361-1362). These are words that relate to the process of internationalization. 

The following label words are used: "acquire" and “acquisition”, "expand" and 

"expansion", "launch", "market", "venture", "partner", "global", "enter" and "entry", 

"grow", "buy" and (to) "open". 

After sorting the articles by keywords in the headline, a second filtering process was 

conducted. This was deemed appropriate since a large number of headlines were 

unrelated to the subject studied - the internationalization process of the case 

companies. Due to the fact that headlines are indicative of the content in the articles, 

these articles were deemed to be irrelevant to the study. Thus, in order to reduce noise 

and increase efficiency, the articles were filtered through a process of manually reading 

the headlines and sorting the ones that relate to the internationalization process of the 

case companies. 

The second step is axial coding. In axial coding, "categories are related to their 

subcategories, and the relationships tested against data" (Strauss and Corbin, 1990, 

p. 423). This is achieved by linking the categories created in the previous step to 

subcategories, i.e. the growth-stage model presented by Gabrielsson and Gabrielsson 

(2013, p. 1361-1362). This is done through forming relevant questions based on the 

subcategories. The blog posts and news articles are analyzed through reading the 

content, and coded if the content relates to a specific question. The following questions 

are based on each stage of the growth-stage model. An article can only be coded to 

one question, hence they are mutually exclusive. The questions are: 

1. INV creation 

1.1. Is the company’s main focus on concept development? 

1.2. Is the company’s main focus on initial revenue generation in the 
domestic market? 
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2. Commercialization and foreign entries 

2.1. Is the company’s main focus on initial internationalization? 

2.2. Is the company’s main focus on leveraging partnerships in new 
markets? 
 

3. Rapid growth and foreign expansion 

3.1. Is the company’s main focus on achieving rapid growth in foreign 
markets? 

3.2. Is the company’s main focus on global expansion? 
 

4. Rationalization and foreign maturity 

4.1. Is the company’s main focus on maintaining its position as a leading 
global player? 

4.2. Is the company’s main focus on maintaining sales revenue? 

 

The different questions relating to the growth-stage model all concern what the 

company’s main focus is. Specifically, when focusing on international expansion, only 

market entries with resource commitment are accounted for. The notion of the 

company’s main focus is an important distinction, as the company can only have one 

main focus at a time, thus making the stages mutually exclusive. It is also assumed 

that a company cannot regress in its internationalization process and go back to a 

previous stage. The basis for this assumption is the speed and scope of 

internationalization that the case companies have undergone since inception (see 

figures 2, 6, 9 and 12 on pages 55-65). A consequence of the stages being mutually 

exclusive and the “non-regression”-assumption is that when a new stage has been 

entered, articles relating to the previous stages are disregarded. This is because 

“previous-stage”-activities may still take place in the later stage, however the main 

focus has shifted. Therefore, analyzing previous stage activities after the company has 

entered a later stage is irrelevant, as it does not provide any information on the 

company’s current main focus. 
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A total of 165 blog posts and news articles; 66 for Wework, 36 for Airbnb, 22 for Zipcar 

and 41 for Didi were analyzed through reading the content and linking it to the 

respective subcategories. 

The third step is selective coding. In this step, the categories are unified to form a core 

category, making it possible to build a story using the data (Strauss and Corbin, 1990, 

p. 424). In our research, we are analyzing the articles using multiple questions for each 

stage of the growth-stage model. Using selective coding, we combine the blog posts 

and news articles relating to the individual questions and combine them to one growth-

stage category. For example, the blog posts answering either question 3.1 or 3.2 are 

labeled as “Rapid growth and foreign expansion”. We then plot the coded blog posts 

and news articles on a timeline based on their date of publishing. This gives a 

preliminary timeline with an overview of how much time the company spent in each 

stage of the internationalization model. 

In order to provide further substantiation of the findings, we triangulate the preliminary 

timeline with data on the number of foreign market entries the case company has 

undergone and what time these market entries took place. In line with Matthews and 

Zander (2007, p. 389), we view market entries as commitment of resources with the 

intention to capitalize on a business opportunity. We distinguish between an 

investment to capitalize on a business opportunity and foreign portfolio investment 

(Goldstein and Razin, 2006). 

In order to gather the market entry data, we first learn what countries the company is 

operating in. This data is gathered from the respective companies’ websites. We then 

search for blog posts and news articles with the following words in the headline: (1) the 

“company name” and (2) a “market they have entered”. The article content is analyzed, 

and the market date of entry is extracted. This process is repeated for all the different 

markets the case company had entered. After completing the first search of market 

entries, we complement missing market entry data through conducting a web search 

for news articles mentioning the remaining market entries. The entry dates are then 

plotted on a timeline. In some cases, such as when the company had entered and left 

the market, we visualized this by plotting the entry in a different color on the timeline. 

We also plotted when significant strategic partnerships were formed as it relates to the 
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internationalization process of the company. We use the data on the market entries to 

adjust the preliminary timelines, thus giving us new timelines based on data which has 

been triangulated. 

 

4.4 Research Method Evaluation 

We are conducting our study using an exploratory approach. One of the disadvantages 

of exploratory research is that the results may not always be generalized (Singh, 2007, 

p. 64). According to Singh (2007), the results from exploratory research “should be 

interpreted with caution as they may or may not be representative of the population 

being studied” (Singh, 2007, p. 64). One way of overcoming this is through using 

triangulation, i.e. using different data collection techniques to ensure the findings are 

reliable (Saunders, Lewis and Thornhill, 2009, p. 146). In order to ensure our results 

are reliable, we have triangulated the findings with qualitative data. Examples of 

qualitative data are information gathered from company websites and press releases. 

By triangulating the findings through data collection from multiple sources, we are able 

to provide stronger substantiation of the findings (Eisenhardt, 1989, p. 538). 
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5. Results 

5.1 Wework 

Timeline of Wework’s internationalization process 

 

Figure 1. Timeline of Wework’s internationalization process, categorized into the growth-stage 

model of internationalization presented by Gabrielsson and Gabrielsson (2013, p. 1361-1362). 

Source: Authors’ own work based on Appendix A. 

Wework was founded in the first quarter of 2010, thus starting off in the “INV creation”-

stage of the internationalization model by Gabrielsson and Gabrielsson (2013, 1361-

1362). News articles and blog posts in the early years (2011-2014) describe the 

company’s domestic expansion in the United States with the opening of Wework offices 

in cities such as San Francisco and Los Angeles in 2012 (Weber, 2012; Majewski, 

2015). Wework also focused on concept development through the opening of "Wework 

Labs", a type of start-up incubator. The Wework Labs concept was launched in both 

New York and San Francisco (Jeffries, 2011; Kelly, 2012). 

Wework reached the second stage of the internationalization process in the fourth 

quarter of 2014 when the company opened up its first international office in London in 

the United Kingdom (Majewski, 2015). Shortly thereafter, the company opened up an 

office in Israel (Leichman, 2014). In 2015, Wework announced plans to open the first 

office in Canada in the beginning of 2016 (Sherman, 2015; Galang, 2015). These 

international expansions fall under the classification of “initial internationalization”, as 

they represent the company’s first ventures abroad. Therefore, this time period relates 

to the second stage of the model of “commercialization and foreign entries”. 
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In the first quarter of 2016, Wework voiced a clear intent of entering the Indian market 

in the near future. In the same quarter, the company raised 430 million USD to fund 

their expansion into China (Mishra, 2016; Kerr, 2016). The combination of a clear intent 

of global expansion and the raising of capital to accomplish this provides a shift in the 

company’s main focus. Therefore, the company transitioned into the stage of “rapid 

growth and foreign expansion” at this point. 

The “rapid growth and foreign expansion”-stage is characterized by multiple foreign 

entries. Wework’s first entry into Asia was through the opening of an office in Shanghai 

in the third quarter of 2016 (Qian, 2016). The company later expanded rapidly to other 

countries in Asia, followed by other continents such as Africa, Oceania and Latin 

America. The company also continued its expansion in Europe and the Middle East. 

What characterizes this stage is the rapid speed and scope of market entries, 

illustrated in figure 2. A rapid increase in internationalization activity clearly 

distinguishable, starting in the first quarter of 2016. All of Wework’s market entries have 

been done through committing resources to foreign markets. 

 

Wework’s market entries 

 

Figure 2. Timeline of Wework’s market entries from inception until present day. Blue dots 

represent market entries where the company is currently operating. Source: See Appendix B. 

Based on an assessment of the data collected, it is determined that Wework has not 

reached the fourth stage of “rationalization and foreign maturity”. Wework is considered 

to be a leading company in the coworking industry by some (King, 2018). However, 

the company’s main focus is still on rapid growth and foreign expansion, as illustrated 

by the high frequency of market entries in figure 2. Hence, it cannot be said that its 
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main focus is on maintaining its position as a leading global player, as these stages 

are mutually exclusive.Wework has received 22.5 billion USD in funding over its 

lifetime (Crunchbase, 2020b). A major investor in the company is SoftBank, which by 

the end of 2019 had invested a total of 10.3 billion USD in the company (Sherman, 

2019). The cumulative funding of The We Company, Wework’s parent company, is 

illustrated in figure 3. It is possible to distinguish a significant increase in funding during 

2017, a trend which continues up until 2020. 

 

Funding raised by The We Company (Wework) 

 

Figure 3. Cumulative funding raised by The We Company, parent company of Wework from 

inception up until present day. Figures are in billions of USD. Source: See Appendix C. 

As of 2019, Wework had never turned a profit and was seeing increasing revenues 

and losses every year up until then (Edwards, 2019). For example, Wework had 

revenues of 1.8 billion USD in 2018 and a loss of 1.6 billion that same year (Wolverton 

and Ghosh, 2019; The We Company, 2019). 
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5.2 Airbnb 

Timeline of Airbnb’s internationalization process 

Figure 4. Timeline of Airbnb’s internationalization process categorized into the growth-stage 

model of internationalization presented by Gabrielsson and Gabrielsson (2013, p. 1361-1362). 

Source: Authors’ own work based on Appendix A. 

Airbnb’s internationalization process consists of both market entries with resource 

commitment and market entries with no resource commitment. The company’s 

internationalization timeline is based on its market entries with resource commitment. 

However, the findings are triangulated with data on market entries with no resource 

commitment to provide further context to the findings. 

Airbnb was founded in the third quarter of 2008 under the name “Airbed and Breakfast”, 

starting off in the first stage of “INV creation”. The initial concept was to connect hosts 

that were able to provide lodging with travellers. Hosts would offer a cheap place to 

stay, for example an airbed or couch in their living room (Schonfeld, 2008). In 2009, 

this concept was further developed by offering a broader set of listings to its customers 

such as apartments, houses and vacation rentals (Rao, 2009). The company further 

developed its concept by launching an iPhone app, providing multilingual customer 

service and introducing a subletting service (McCarthy, 2010; Siegler, 2011). During 

this stage of development, the company had listings in 89 countries, thus having 

undertaken a significant number of market entries with no resource commitment. 

However, the company only had offices domestically in the United States at this point 

(Rao, 2009; Taylor, 2011; Aydin, 2019). 

Airbnb started to focus on international expansion in the second quarter of 2011, 

marking the shift into the second stage of “commercialization and foreign entries”. The 
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pivotal shift came when the company acquired Accoleo, a company providing a similar 

service to Airbnb in Germany. The company also launched its first international office 

in Hamburg in Germany at this time (TechCrunch, 2011). Airbnb co-founder Joe 

Gebbia said in April of 2011: "This year is about international growth. I mean, some of 

our biggest cities are in Europe and South America, and they are just starting to 

emerge. China and Asia are really interesting to us" (Taylor, 2011). The 

“commercialization and foreign entries”-stage is characterized by continuation of the 

initial international expansion through acquisitions and office openings, mainly 

throughout Europe (King, 2011). At this point, listings in foreign countries grew rapidly. 

By the end of 2012, the company had listings in 192 countries. Hence, the company 

had undertaken a large number of market entries with no resource commitment 

relatively shortly after inception (JCDecaux, 2013). 

In the third quarter of 2011, Airbnb received funding of 112 million USD. The company 

announced that it “plans to use its new capital to bulk up its team and expand 

internationally, especially in Europe and South America” (Roush, 2011). At this point, 

the company voiced a clear intent of expanding internationally to new continents. 

Furthermore, it received a substantial investment, providing adequate resources to 

undertake this strategy. Hence, the company’s main focus shifted and the company 

therefore entered the third stage of “rapid growth and foreign expansion” at this point. 

During this stage, Airbnb focused on launching its service in new markets and opening 

offices around the world. Airbnb CEO Brian Chesky revealed in November of 2011 that 

"a majority of the company’s business is outside the United States" (Tsotsis, 2011). 

Airbnb found success in Southeast Asia, particularly Thailand and Indonesia where the 

use of Airbnb increased by 270% for Thai travellers and 350% for travellers from 

Malaysia in 2012 (Custer, 2012). In addition to expanding its services to more 

countries, the company also opened new offices in places such as Berlin and London 

(Lawler, 2012). Figure 5 on page 59 illustrates how the number of countries with Airbnb 

listings has grown over time. Furthermore, figure 6 on page 59 illustrates the number 

of market entries with resource commitment undertaken by Airbnb, where a significant 

increase in foreign market entries is shown in the latter half of 2011. 
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Countries with Airbnb listings 

 

Figure 5. Number of countries with Airbnb listings over time, starting from company inception 

until present day. Source: See Appendix B. 

Airbnb’s market entries 

 

Figure 6. Timeline of Airbnb’s market entries from inception until present day. Blue dots 

represent Airbnb’s market entries through acquisitions or office openings (excluding market 

entries with no resource commitment). Source: See Appendix B. 

In the fourth quarter of 2017, Airbnb’s growth started to slow down. Over a 12-month 

period, the company went from a 7.9 percentage point growth to a 3.3 percentage point 

growth. This slowdown led to a decrease in acquisitions and office openings as well, 

illustrated by figure 6. According to a Morgan Stanley report (Scaggs, 2017), this 

slowdown was based on a number of reasons. Firstly, the market had reached a 

saturation point, where 86% of travelers were aware of Airbnb’s services. Furthermore, 
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there were issues regarding safety of the service following a number of scandals in 

Airbnb’s lodgings. Lastly, increased competition from other travel agencies such as 

Booking and Expedia contributed to Airbnb’s slowdown (Ting, 2018). The company 

was a dominant player in the accommodation market at this point (Elorfaly, 2017). As 

a consequence of the company’s slowdown in growth while being a dominant player 

in the global market, the company’s main focus shifted to maintaining its position as a 

dominant player. Hence, the fourth stage of “rationalization and foreign maturity” was 

reached at this point. As this is the last stage of the internationalization model, Airbnb 

remains in this stage until present day. 

Airbnb has received a total of 5.4 billion USD in funding over 16 rounds (Crunchbase, 

2020c). However, there has been four rounds where an undisclosed amount of funding 

has been raised. The cumulative funding of Airbnb (excluding the undisclosed 

amounts) is illustrated in figure 7. The company turned a profit for the first time in the 

second half of 2016 and made 93 million USD profit on 2.6 billion USD in revenue in 

2017 (Zaleski, 2018; Kerr, 2017). 

Funding raised by Airbnb 

 

Figure 7. Cumulative funding raised by Airbnb from inception up until present day. Four 

funding rounds with undisclosed amounts are not included. Figures are in billions of USD. 

Source: See Appendix C. 
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5.3 Zipcar 

Timeline of Zipcar’s internationalization process 

 

Figure 8. Timeline of Zipcar’s internationalization process categorized into the growth-stage 

model of internationalization presented by Gabrielsson and Gabrielsson (2013, p. 1361-1362). 

Source: Authors’ own work based on Appendix A 

Zipcar was founded in the first quarter of 2000, thus starting off in the first stage of “INV 

creation”. The company initially focused on revenue generation in the domestic market, 

expanding to cities such as Washington, DC and New York (Duhaime-Ross, 2014). In 

2005, the company launched its first operations in San Francisco. At that point, the 

company had been growing rapidly in the US with 2,500 new customers joining the 

company each month and having a 52% share of the domestic car-sharing market 

(Green Car Congress, 2005). 

In the second quarter of 2006, the company underwent its first international expansion 

by opening an office in Toronto in Canada (Boston Business Journal, 2006). Thus, the 

company entered the second stage of “commercialization and foreign entries”. Zipcar 

shortly thereafter entered the European market by launching its services in London in 

the fourth quarter of 2006 (Abuelsamid, 2006). 

In the subsequent years, Zipcar did not expand to any new markets (see figure 9 on 

page 62). After the first market entries, the company spent about five years focusing 

on the markets it was already operating in. This changed in 2012 when the company 

entered the Austrian market through an acquisition of Denzel Mobility CarSharing 

GmbH, which operated a car-sharing fleet under the name of CarSharing.at (Zipcar, 

2012a). The company’s internationalization process continued through entering 

additional market entries in Europe, including Spain in 2012, France in 2014 and 
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Belgium in 2016 (Zipcar, 2012b; Zipcar, 2014; Zipcar, 2016). Zipcar later decided to 

leave these markets. All of Zipcar’s market entries have been done through committing 

resources to foreign markets. 

 

Airbnb’s market entries 

 

 

Figure 9. Timeline of Zipcar’s market entries from inception until present day. Blue dots 

represent Zipcar’s market entries where the company is currently operating. Red dots 

represent market entries where Zipcar has entered and left the market. Source: See Appendix 

B. 

Although the company withdrew from some markets, the company continued their 

expansion to other countries such as Turkey, Costa Rica, Taiwan and Iceland. The 

company still operates in these markets today (Zipcar, 2020b). The company has 

undergone initial internationalization, succeeding in some markets and leaving others. 

Zipcar’s market entries are illustrated by figure 9. Hence, the company cannot be said 

to have reached the third stage of “rapid growth and foreign expansion”. Therefore, the 

company remains in the stage of “commercialization and foreign entries” until present 

day. 

Zipcar has raised a total of 107.7 million USD over six rounds of funding up until its 

IPO in 2011 (Crunchbase, 2020d). The funding raised has been relatively stable from 

company inception to the IPO, as illustrated by figure 10 on page 63. The company 

turned a profit for the first time in the third quarter of 2011 (Struck, 2011). 
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Funding raised by Zipcar 

 

Figure 10. Cumulative funding raised by Zipcar from inception up until its IPO on April 14th in 

2011. Figures are in millions of USD. Source: See Appendix C. 

 

5.4 Didi 

Timeline of Didi’s internationalization process 

 

Figure 11. Timeline of Didi’s internationalization process, categorized into the growth-stage 

model of internationalization presented by Gabrielsson and Gabrielsson (2013, p. 1361-1362). 

Source: Authors’ own work based on Appendix A. 

Didi was founded in the second quarter of 2012, thus starting out in the first stage of 

“INV creation”. During this stage, the company focused on concept development. For 

example, the company developed a car-pooling service and personal chauffeur 
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concept in order to be more competitive in the domestic market (Griffiths and Nan, 

2015; Russell, 2015a). 

In the third quarter of 2015, the company started internationalizing through forming 

partnerships with other ride-hailing companies abroad. This was primarily achieved 

through minority-stake investments in these companies, thus the company started 

committing resources abroad at this point. Didi’s first investment into another ride-

sharing company was in Grab, a prominent ride-sharing company in Southeast Asia 

(Russell, 2015b). By investing in Grab, the company’s main focus shifted to forming 

partnerships in foreign markets. Consequently, Didi entered the second stage of 

“commercialization and foreign entries” at this point. 

During this stage, Didi continued with additional investments into leading ride-hailing 

services across the globe. For example, the company invested in Lyft (US), Ola (India) 

and Taxify (Europe and Africa) in 2015 and later invested in Careem (Middle East and 

North Africa) and 99 (Brazil) in 2017 (Didi, 2020a). Some of these partnerships allowed 

Didi’s customers to use Didi’s mobile application for ride-hailing services when 

travelling to markets served by the other companies and vice versa (Shrivastava, 

2015). According to a company spokesperson, the purpose of the partnerships was 

"not to merge and acquire but to find people we can work with" (Lunden and Buhr, 

2015). Hence, these investments allow Didi to form partnerships with companies in 

other markets without expanding its own operations. Based on Matthews and Zander 

(2007), these investments are made to capitalize on a business opportunity, as shown 

by the collaboration of firms. Thus, these minority-stake investments are to be 

differentiated from a pure portfolio investment. The investments are illustrated on a 

timeline in figure 12 on page 65. 
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Didi’s market entries 

 

Figure 12. Timeline of Didi’s market entries from inception until present day. Blue dots 

represent Didi’s market entries where the company is currently operating. Yellow dots 

represent Didi’s minority-stake investments into ride-hailing companies. The red dot represents 

a market entry which Didi has left. Source: See Appendix B. 

In the first quarter of 2018, Didi expanded its ride-hailing service to another continent 

by acquiring the Brazilian ride-hailing company 99 for 1 billion USD. Didi had previously 

invested 100 million USD for a minority stake in the company. However, through the 

acquisition, Didi gained control of the company (Didi, 2020; Millward, 2017; Reuters, 

2018). In connection with the acquisition, the founder and CEO of Didi stated that 

“globalisation is a top strategic priority for Didi” (Reuters, 2018). Hence, the acquisition 

of a company in another continent marks a shift in the company’s main focus towards 

global expansion. Therefore, Didi entered the third stage of "rapid growth and foreign 

expansion" at this point. 

Didi continued its global expansion in subsequent years with a main focus on Latin 

American countries such as Chile, Colombia, Costa Rica and Mexico. The company 

also expanded to Japan and Australia (Didi, 2020a). Didi entered Taiwan in the 

beginning of 2018, although the company shut down its service just three months later 

due to a fine imposed by the Taiwanese government for operating an illegal taxi service 

(Shan, 2018). All of Didi’s market entries have been done through committing 

resources to foreign markets. The market entries are illustrated in figure 12. 

Didi has raised a total of 21.2 billion USD over 18 rounds, excluding three rounds where 

an undisclosed amount of capital was raised (Crunchbase, 2020e). There was a 

significant increase in the level funding raised after the middle of 2016, which slowed 

down after 2018. The cumulative funding of Didi is illustrated in figure 13 on page 66. 

As of 2020, Didi has yet to turn a profit (Bloomberg, 2020). 
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Funding raised by Didi 

 

Figure 13. Cumulative funding raised by Didi from inception up until present day. Three funding 

rounds with undisclosed amounts are not included. Figures are in billions of USD. Source: See 

Appendix C. 

 

5.5 Overview of Results 

In order to gain an overview of the results, we compare the timelines based on the 

internationalization model by Gabrielsson and Gabrielsson (2013, p. 1361-1362). 

Figure 14 on page 67 provides an overview of the timelines of Airbnb and Wework, 

which both operate in the space-sharing industry. 
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Timeline overview of Airbnb and Wework 

 

Figure 14. Timeline of Airbnb’s and Wework’s internationalization process, categorized into 

the growth-stage model of internationalization presented by Gabrielsson and Gabrielsson 

(2013, p. 1361-1362). Horizontal axis is in years since inception. Source: Authors’ own work 

based on Appendix A. 

Furthermore, figure 15 provides an overview of the timelines of Zipcar and Didi, which 

both operate in the transportation industry. 

 

Timeline overview of Zipcar and Didi 

 

Figure 15. Timeline of Zipcar’s and Didi’s internationalization process, categorized into the 

growth-stage model presented by Gabrielsson and Gabrielsson (2013, p. 1361-1362). 

Horizontal axis is in years since inception. Source: Authors’ own work based on Appendix A. 

Lastly, figure 16 on page 68 provides an overview of the timelines of all the case 

companies studied. 
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Timeline overview of all case companies 

 

Figure 16. Timeline overview of all case companies’ internationalization process categorized 

into the growth-stage model presented by Gabrielsson and Gabrielsson (2013, p. 1361-1362). 

Horizontal axis is in years since inception. Source: Authors’ own work based on Appendix A. 

To provide further overview of the case companies, we plot the firms on a matrix in 

figure 17 on page 69. The matrix is based on foreign market entry speed and scope of 

internationalization. The number of countries entered includes both entry modes with 

resource commitment (e.g. acquisitions, greenfield investment, office openings) and 

entry modes with no resource commitment (e.g. listings in foreign countries). 
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Matrix of foreign market entry speed and scope of internationalization 

 

Figure 17. Matrix with the four case companies plotted based on foreign market entry 

speed and scope of internationalization. Figure is not according to scale. Source: See 

Appendix B. 
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6. Analysis 

In order to understand how the internationalization dynamics differ between the 

access-based and platform-based case companies, we are analyzing the findings 

through the lens of the aforementioned theories. First, we analyze each case company 

individually. Thereafter, we compare the case companies in pairs, based on the 

industry they are operating in. The companies analyzed and compared are Wework 

and Airbnb, as well as Zipcar and Didi. 

 

6.1 Wework 

Wework provides shared office space for entrepreneurs, freelancers and start-ups. The 

company does this through leasing or buying property from landlords, refurbishing it 

and then renting out the shared office space to customers using flexible agreements. 

Since the company controls a physical asset which is shared by customers on flexible 

terms, Wework is considered to be an access-based sharing economy company 

according to our definition. 

The results from the data collection on Wework’s internationalization process show 

that the first stage of “INV-creation” lasted just under five years. During this stage, the 

company focused primarily on domestic expansion in the United States and concept 

development. The entry into the second stage of “commercialization and foreign 

entries” occurred when Wework opened its first offices abroad in Europe, followed by 

Israel and Canada. The company spent just over one year in this stage, during which 

it undertook its first ventures abroad. At the end of the stage, Wework drastically 

increased the number of markets it entered. Wework entered the third stage of "rapid 

growth and foreign expansion" when the company shifted its focus to global expansion, 

beginning with market entries in Asia in 2016. Wework has since continued its 

international expansion at a rapid pace up until present day, thus remaining in the third 

stage of the model. 
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As mentioned, Wework undertook its international expansion in late 2014 by launching 

a co-working space in London. Hence, the company began receiving revenues from 

foreign markets approximately five years after inception. Wework therefore meets our 

criterion for being classified as an INV by having received revenues from international 

business activities while not being more than eight years old. 

Since Wework’s business model consists of leasing and renting out office space, which 

is done in a similar fashion by various other companies (Coworking Resources, 2019), 

we do not find a reason to believe that the company has inimitable technological 

advantages. Hence, based on Autio et al. (2000), there is reason to believe that the 

threat of imitability creates a push towards internationalization for Wework. 

When investigating Wework’s digital nature, we find that the company leverages some 

digital infrastructure, such as a mobile application for its users. However, the digital 

solutions provided by the company is a minor part of the firm’s business model, as their 

main offering is the access to a physical asset. Furthermore, Wework has a large 

physical footprint of office spaces around the globe. Hence, the company cannot be 

considered a born digital firm, as these are firms which heavily rely on the internet for 

production, operation and delivery from inception (Monaghan et al., 2020). Hence, we 

observe that Wework is not a digital company and thus not linked to the 

internationalization process of born digital firms. 

A factor which may affect internationalization of firms is the liability of disruption 

(Marano et al., 2019). We argue that Wework’s business model is not disruptive, as 

there has been no indications of Wework receiving significant institutional pushback 

when entering new markets. We believe this is due to the idea of providing shared 

office spaces, or “co-working”, was not a new phenomenon when Wework was 

launched. At that point in time, there were already other established players in the co-

working industry, such as Regus and Spaces (Coworking Resources, 2019). Hence, 

we conclude that Wework’s internationalization process is not affected by the liability 

of disruption. 

Another key concept related to the internationalization of firms is the liability of 

foreignness. Since Wework provides shared office spaces, its customers are required 
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to be at a set physical location to utilize the asset. Therefore, the company’s value 

proposition can be described as a local service. This means that Wework faces the 

challenges connected to operating abroad. The company is likely to have higher costs 

to set up their office space in the same quality as in their domestic market. 

Furthermore, the company may also have been affected by a liability of foreignness 

through lack of knowledge of foreign markets when expanding internationally. 

Examples of lack of knowledge include understanding of local regulations regarding 

property leasing and cultural attitudes towards co-working. Moreover, lack of 

knowledge could be an obstacle in the form of increased uncertainty when renting long-

term or buying properties. In order to overcome these obstacles, Wework has to spend 

additional resources compared to local competitors, leading to an impediment to 

internationalization (Zaheer, 1995; Johanson and Vahlne, 2009). 

The liability of outsidership is another concept that is often discussed in connection 

with the liability of foreignness. From an outsider’s perspective, it is difficult to 

determine Wework’s business network when initially internationalizing. However, we 

believe that the liability of outsidership has played a part in Wework’s 

internationalization process. Wework would benefit from being well-connected in local 

business networks. This may be achieved by forming relationships with landlords for 

leasing properties, construction companies for refurbishing office spaces and legal 

experts to provide advice on regulatory compliance. Not having these relationships 

would provide an impediment to internationalization, as the company has to spend 

additional resources in comparison to their home market because of their outsidership 

of local business networks. 

Johanson and Vahlne (1977) describe how internationalizing companies initially seek 

out markets with a low psychic distance. In this regard, we find that the Uppsala model 

is able to explain Wework’s internationalization process to some extent. Wework’s first 

foreign market entry was to the United Kingdom, a country with the same language 

and relatively similar culture and political system as the United States where Wework 

was founded. The subsequent international expansion was to Israel. This is the same 

country that Wework’s co-founder, Adam Neumann, is from (Forbes, 2020). The 

psychic distance in the Israeli market is considered to be low because of top 
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management’s familiarity with the language, culture and political system of the country. 

After the initial market entries, the internationalization process of Wework is not in line 

with the Uppsala model. The company commits to various markets in geographically 

and culturally different countries in the same year. This is an indicator for a high post-

entry speed during the third stage of the Gabrielsson and Gabrielsson model (2013). 

We argue that funding is another factor which could have contributed to the 

internationalization process of Wework. The level of capital required for international 

expansion is dependent on the industry and value proposition of the company. The 

office-sharing industry is a relatively capital intensive industry, as large offices need to 

be leased or bought and refurbished when entering new markets. Therefore, sufficient 

funding is crucial for companies operating in the office-sharing industry. Wework has 

had access to large amounts of capital from inception. Throughout its lifetime, the 

company raised a total of 22.5 billion USD. In the years before international expansion, 

Wework was opening new offices in the United States at a relatively slow pace. 

However, the amount of funding raised increased considerably in 2017, which also 

coincides with a significant increase in international expansion. Smolarski and Kut 

(2011) argue that receiving external equity funding fuels international expansion. 

Likewise, we believe that there is a correlation between increased levels of funding 

and uptake in international expansion of Wework. Furthermore, since Wework has 

never turned a profit, achieving this expansion would be impossible without access to 

sufficient funding. 

 

6.2 Airbnb 

Airbnb provides an online platform which connects hosts with renters, allowing them to 

arrange short-term accommodation. The assets being shared on Airbnb’s platform are 

the properties used to accommodate the renters. Airbnb does not own the shared 

properties, but simply provides the platform that allows peer-to-peer sharing. 

Therefore, the company is classified as a platform-based sharing economy company. 
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The first stage of “INV creation” was found to be relatively short for Airbnb, lasting 

about two and a half years. The company initially focused on concept development by 

offering new types of lodgings on the platform. During this stage, Airbnb's platform was 

used in multiple countries but the company only had offices domestically in the United 

States. The second stage of "commercialization and foreign entries" lasted for about 

six months. This stage was characterized by initial market entries into Europe through 

acquisitions and office openings. Airbnb entered the third stage of "rapid growth and 

foreign expansion" when the company raised a considerable amount of funding with 

the purpose of fuelling its international expansion. In this stage, the company focused 

heavily on expanding globally. The third stage lasted for about six years, after which 

Airbnb's growth started to slow down. At this point, the company’s focus shifted 

towards maintaining its dominant position in the market. Hence, the fourth stage of 

"rationalization and foreign maturity" was entered. 

Airbnb’s platform was used to arrange accommodation by individuals foreign countries 

shortly after inception (Rao, 2009). This allowed the company to generate revenue 

from foreign markets through taking a fee from the booking cost. Furthermore, Airbnb 

acquired a company in Germany about two and a half years after inception, further 

increasing its foreign revenue. Hence, Airbnb started receiving revenues from 

international business activities while not more than eight years old and is therefore 

classified as an INV according to our definition. 

Airbnb’s business model consists of providing a digital platform which connects hosts 

and renters, without owning the assets being shared. Hence, the company creates 

value for its customers through leveraging a digital infrastructure. Furthermore, the 

company’s physical footprint mainly consists of offices (McRae, 2019; Craft, 2020). We 

therefore classify Airbnb as a born digital firm as described by Monaghan et al. (2020). 

Therefore, the attributes which facilitate the internationalization process of born digital 

firms are relevant for Airbnb as well. For example, Airbnb is able to easily engage with 

customers through online channels, such as their customer support function (Airbnb, 

2020b). Furthermore, much of Airbnb's services can be automated, such as payment 

between host and renter, allowing the company to service its customers at a relatively 

low financial and time investment. Moreover, Airbnb can leverage network effects, as 
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we will argue later. Also, the absence of physical assets allows Airbnb to take faster 

and more measured responses to environmental changes. An example could be 

integrating new services into the platform if there is consumer demand for it. Lastly, 

Airbnb has low capacity restraints and low variable costs per user, which allows the 

company to scale its services quickly. These attributes increase the speed of Airbnb’s 

internationalization process due to its digital nature. 

Platform dynamics are an important component in explaining the success of Airbnb. A 

key element of platform dynamics are network effects, which explain how the growth 

of the user base in platforms leads to increased value of the platform (Rochet and 

Tirole, 2003). In the case of Airbnb, the platform’s users consist of the hosts and 

renters. The main driver of Airbnb’s platform growth are cross-side network effects that 

come about through interaction of the hosts and renters. From the perspective of hosts, 

more renters mean the shared asset, i.e. the rented property, gets utilized at a higher 

rate leading to the host getting a higher return on the asset. From the perspective of 

renters, more hosts leads to more options to choose from and thus a higher likelihood 

to find accommodation tailored to the renter’s individual needs. 

As mentioned in the theory section, the value of platforms is low before reaching critical 

mass. In the case of Airbnb, the stage before critical mass is reached consists of 

renters not having enough lodging options to choose from and hosts not being able to 

find enough renters of their property. In accordance with platform theory, we believe 

that reaching critical mass is critical for Airbnb’s success, since the hosts face 

opportunity costs due to the alternative of renting out the space to one tenant long-

term. Therefore, the platform needs a minimum amount of users to be an attractive 

option for hosts. In order to reach critical mass, Parker and Van Alstyne (2014) suggest 

spending resources on marketing and/or subsidizing one of the sides using the 

platform. We find that Airbnb has utilized some of these strategies, such as providing 

discounts for referrals of new members and hosts (Airbnb, 2020c). Once critical mass 

is reached, the discussed cross-side effects lead to a self-fueled growth as an increase 

in user base leads to a higher value for potential hosts and vice-versa (Evans and 

Schmalensee, 2010). We believe that this contributed to the company reaching critical 

mass in new markets and therefore facilitated the company’s international expansion, 
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because of the self-induced growth after reaching critical mass allows to shift focus to 

new markets. 

Another contributing factor to the spread of the platform is that of establishing the 

platform in countries with high clout (Chen et al., 2019). An example of a high clout 

country is the United States, which has been ranked 13th out of 55 countries in terms 

of country clout (van Everdingen et al., 2009, p. 649). Since Airbnb was launched and 

first established in the United States, we believe that the company has benefited from 

clout spillover effects when internationalizing to other markets, which may also have 

facilitated in reaching critical mass in foreign markets. 

Thus, we observe platform dynamics play a major role in the internationalization 

process of Airbnb. Interestingly, we observe that Airbnb has sustained its global 

presence (JCDecaux, 2013, Airbnb, 2020d; Schaal, 2020), which we interpret as the 

company having reached critical mass in these markets. This assumption is based on 

theory suggesting that a platform-based business model is not sustainable if it does 

not reach critical mass. Moreover, after reaching critical mass the costs of sustaining 

and growing the business are low, because of the presence of a positive-feedback-

loop (Evans and Schmalensee, 2010). 

Airbnb’s primary value proposition is to provide an online platform that connects renters 

to hosts. Matchmaking platforms are not rare and over the last two decades, many 

platform-based companies have emerged in different industries (Deloitte, 2018). 

Hence, we argue that Airbnb is dependent on technology which is relatively easy to 

imitate. This indicates that the company has been subject to an increased pressure to 

internationalize shortly after inception (Autio et al., 2000). Furthermore, platform-based 

companies like Airbnb are also incentivized to internationalize quickly due to the 

presence of the “winner takes it all” dynamics. If Airbnb does not establish itself in the 

market at an early stage, the company runs the risk of a competitor becoming the 

dominant market player (Katz and Shapiro, 1994). 

The internationalization process of companies like Airbnb may also be affected by 

liability of disruption (Marano et al., 2019). Airbnb was one of the first companies to 

provide an easy-to-use platform with a trust mechanism for short-term accommodation 
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rentals (Guttentag, 2015). Hence, the company’s business model can be seen as 

innovative. The introduction of this platform to the market caused the company to 

receive significant pushback from regulatory institutions, incumbent businesses and 

various groups in society. For example, Airbnb has been banned by regulators in 

multiple cities (Lagrave, 2018), received criticism from the hotel industry (Gangitano, 

2019) and been condemned by local communities as they argue it threatens affordable 

housing (Guttentag, 2018). We argue that the liability of disruption which Airbnb faced 

during internationalization incentivized the company to expand internationally at a rapid 

pace. Through establishing operations in foreign markets before facing institutional 

pushback, Airbnb is able to gain public support for its services which can facilitate 

lobbying efforts for favorable regulations (Guttentag, 2015). 

Another concept relevant during the internationalization process of firms is the liability 

of foreignness. In the case of Airbnb, the company provides an online platform which 

customers can easily access from foreign markets. The company therefore does not 

have high costs to set up local operations due to their lack of physical presence in the 

market. Thus, we note the financial risk of entering a new market is much lower than 

for regular companies. Hence, we argue that the liability of foreignness does not 

significantly affect Airbnb’s internationalization process. 

However, it has been argued that the liability of outsidership is a larger impediment to 

international expansion than the liability of foreignness for platform businesses 

(Brouthers et al., 2016). This is mainly due to platform dynamics, since reaching critical 

mass is important to succeed in the market. We can follow this logic in the case of 

Airbnb. As previously argued, Airbnb faces network dynamics during 

internationalization. This makes it difficult to grow the platform initially, due to the 

presence of the “chicken and egg” dynamic. Therefore, being part of local networks is 

highly relevant for acquiring users and growing the platform. We therefore believe that 

one of Airbnb's primary objectives was to overcome the liability of outsidership when 

entering new markets. 

The findings show that Airbnb underwent international expansion at a rapid pace 

shortly after inception. The company has entered numerous markets and sustained 

their position ever since. Thus, we do not find evidence that the liability of outsidership 
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has significantly impaired Airbnb’s internationalization process. This observation is 

surprising, as it is contrary to theory, which suggests that a young platform-based 

company would face severe liability of outsidership (Brouthers et al., 2016). 

If we analyze Airbnb’s internationalization through the lens of the Uppsala model, we 

find that the company quickly launched its service on a global scale using a low-

commitment approach. Within a few years of company inception, Airbnb has entered 

almost every market across the globe (JCDecaux, 2013). Hence, the findings show 

that Airbnb’s internationalization process cannot be described by the Uppsala model 

(Johanson and Vahlne, 1977). Airbnb’s ability to enter various markets at the same 

time with a low resource commitment seems to have led to a fast internationalization 

that defies the learnings from the Uppsala model. The fact that Airbnb has entered 

markets in spite of a high psychic distance underlines the argument that they are less 

affected by the liability of foreignness, because Johanson and Vahlne (2009) have 

argued that the liability of foreignness is higher in markets with a high psychic distance. 

In terms of funding, we learn that Airbnb has raised a total of 5.4 billion USD in 

disclosed funding as of 2020. Through viewing funding raised over time, we observe 

that the majority of the funding has been raised after 2014. Since the company had 

achieved a global presence by the end of 2012, we find that the speed and scope of 

Airbnb’s internationalization does not have a strong correlation with the amount of 

capital raised. This shows that Airbnb, like many platform businesses, uses a low 

resource-commitment approach in the initial stages to internationalize quickly, as it has 

been hypothesized in the theory (Ritter and Schanz, 2019). We also find that the 

majority of Airbnb’s market entry modes with resource commitment, i.e. office openings 

and acquisitions, were done before 2014. 

 

6.3 Comparison of Wework and Airbnb 

In order to understand the differences in internationalization dynamics of Wework and 

Airbnb, we begin by noting the similarities of the companies. First, both firms create 

value through the sharing of space. Wework does this through offering one location 
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where many users gather simultaneously in a work setting, while Airbnb provides the 

sharing of accommodation for individual or small groups of users. 

In terms of differences between the companies, we find that Wework uses an access-

based business model, meaning that the company controls the asset being shared. 

This allows Wework to increase the quality of the shared space, e.g. by refurbishing it. 

This stands in contrast to Airbnb, which provides a digital platform that connects hosts 

and renters. Thus, the asset being shared is owned by the platform users. Hence, 

Airbnb uses a platform-based business model. A key difference between the 

companies is that Airbnb does not have any control of the asset being shared and 

therefore has a harder time guaranteeing its users that the accommodation is of high 

quality. One way Airbnb overcomes this issue is through a rating system, where users 

can rate their experiences with the accommodation, signalling its quality to other users. 

Another difference between the companies is utilization of digital infrastructure. Airbnb 

is utilizing digital infrastructure to a large degree and has a purely digital offering, and 

is therefore considered to be a born digital firm. Airbnb is also highly dependent on 

multi-sided network effects for growth, and reaching critical mass is crucial for the 

company’s survival. This contrasts the business model of Wework. Wework, although 

having incorporated some digital aspects into its business, cannot be considered a 

born digital firm due to its reliance on physical assets. Furthermore, Wework only has 

to focus on one-sided network effects to increase the value of its offering and is not 

focused on reaching critical mass like Airbnb. 

As the main differences between the companies have been identified, we can start 

analyzing the companies’ internationalization timelines. The initial stage of “INV-

creation” lasted two and a half years for Airbnb and just under five years for Wework. 

The second stage of “commercialization and foreign entries" lasted six months for 

Airbnb and one just over a year for Wework. The third stage of "rapid growth and 

foreign expansion" lasted six years for Airbnb, while Wework is currently currently at 

this stage. The fourth and last stage of "rationalization and foreign maturity" was only 

reached by Airbnb. Overall we find that Airbnb has passed through the stages faster 

than Wework. Airbnb has also reached a more mature stage of the internationalization 

model. 
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Based on the timelines, we conduct a comparison of speed and scope of 

internationalization. First, we investigate the companies’ scope of internationalization, 

which can be done in two ways: (1) by only including market entries with resource 

commitment or (2) by including market entries with and without resource commitment. 

If we investigate market entries with resource commitment, we find that Airbnb has 

entered 24 markets (through office openings and acquisitions) while Wework has 

entered 36 markets. However, if we examine market entries with no resource 

commitment, we find that Airbnb has a much broader scope of internationalization as 

the company has entered 192 markets with no resource commitment. Wework is only 

able to internationalize through committing resources abroad, and has therefore 

entered 36 markets in the second comparison as well (JCDecaux, 2013; Appendix B). 

When investigating the companies’ speed of internationalization, we distinguish 

between two types of speed: (1) foreign market entry speed and (2) post-entry speed. 

Foreign market entry speed is represented by the first stage of “INV creation” of 

Gabrielsson and Gabrielsson’s internationalization model (2013, p. 1361-1362). The 

“INV creation” was two and a half years for Airbnb and just under five years for Wework. 

Thus, we find that foreign market entry speed was significantly higher for Airbnb. 

However, we also note that Airbnb had ventured abroad at an earlier stage through the 

platform being used in foreign countries. In the second case, Airbnb did not commit 

any resources when entering new markets (Rao, 2009). 

Post-entry speed is determined by the behaviour of the firms during the second and 

third stage of Gabrielsson and Gabrielsson’s internationalization model (2013, p. 1361-

1362). We investigate Airbnb’s behavior in the second and third stage of the 

internationalization model by examining the company’s market entries with resource 

commitment. We find that Airbnb focused on office openings and acquisitions in 

Europe when first internationalizing. The number of market entries initially happened 

at a high speed - the company entered eleven new markets in 2012. After that, the 

speed of new market entries slowed down to a pace of one to three new market entries 

per year (Source: Appendix B). However, if we take market entries with no resource 

commitment into account, we find that Airbnb had entered 192 markets within 

approximately three years after its founding (JCDecaux, 2013). Wework's behavior in 
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the second and third stage of the internationalization model consist of a gradual uptake 

in the speed of market entries. The company entered a total of 36 markets: six markets 

in 2016, seven markets in 2017, and nine markets in both 2018 and 2019 respectively. 

Furthermore, we observe that Wework first targets markets that are either 

geographically or culturally close, while Airbnb quickly builds a global presence without 

limitations based on geographical or psychic distance. 

When assessing the internationalization dynamics of Wework and Airbnb, we conclude 

that Airbnb has a higher foreign market entry speed. Furthermore, we find that the 

post-entry speed of the companies differ, since Airbnb entered many markets when 

initially expanding by committing resources abroad. This stands in contrast to Wework, 

in which we observed a gradual uptake in the frequency of foreign market entries. 

However, when including foreign market entries with no resource commitment, Airbnb 

had a significantly higher post-entry speed. Moreover, we find that Wework has a 

broader scope of internationalization in terms of market entries with resource 

commitment. On the other hand, Airbnb has a broader scope of internationalization 

when taking market entries with no resource commitment into account. Airbnb was 

founded in 2008 and is therefore slightly older than Wework, which was founded in 

2010. In spite of this difference, we find that the companies’ scopes of 

internationalization are comparable, as Airbnb has not expanded much further after 

reaching global presence in 2012 (JCDecaux, 2013). 

We argue for numerous factors that could potentially affect the differences in findings 

of the internationalization process of Wework and Airbnb. For example, we observe 

that there is a connection between the underlying business model and how the 

companies have entered new markets. The nature of Airbnb’s business model allows 

the company to enter new markets almost instantly since the company provides a 

digital peer-to-peer platform (Brouthers et al., 2016; Monaghan et al., 2020). On the 

other hand, Wework uses an access-based business model and therefore needs to 

establish a physical presence in the market. We can see this impact of the business 

model when we look at the amount of market entries with resource commitment. 

Wework entered 36 markets while Airbnb entered 24 markets. However, Airbnb 

entered 192 markets with no resource commitment (JCDecaux, 2013; Appendix B). 
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We believe another reason for the differences in the companies’ internationalization 

process is the prevalence of the liability of disruption. We argue that Airbnb’s innovative 

business model causes the company to face significant liability of disruption. This can 

be contrasted to Wework’s business model, which did not have the same level of 

innovativeness as Airbnb, thus leading to a lower liability of disruption. We argue that 

Airbnb’s liability of disruption has incentivised the company to enter foreign markets 

quickly. Through rapid internationalization, Airbnb is able to stay ahead of regulation 

and gain public support for its services, thus facilitating lobbying efforts (Guttentag, 

2015). Since Wework does not have to deal with regulatory impediments in the same 

way as Airbnb, we believe the company does not face the same pressure to 

internationalize quickly due to the liability of disruption. 

Furthermore, we argue that the liability of foreignness has affected the two companies 

differently, thus contributing to their differences in the speed and scope of 

internationalization. We believe that Airbnb’s internationalization process is less 

affected by the liability of foreignness than Wework, since the company faces a lower 

risk of investment upon market entry. On the other hand, Wework has to establish 

physical locations to provide its value offering to customers. Therefore, the company 

faces a liability of foreignness similar to that of a traditional producing company. 

Furthermore, Wework requires more resources to internationalize due to the asset-

heavy nature of its business model, making it riskier to venture abroad from a financial 

perspective. It is therefore possible that Wework internationalized at a slower rate to 

minimize financial risk. We further observed that Airbnb entered markets with a high 

psychic distance sooner than Wework, which is an indicator for Airbnb being less 

affected by its liability of outsidership. We also believe that both companies are affected 

by the liability of outsidership. However, the findings did not point to any specific 

impediment to internationalization due to a lack of embeddedness in local business 

networks. 

Another difference between the companies is that Airbnb is able to leverage network 

effects such as reaching critical mass to grow with limited resources (Katz and Shapiro, 

1994) and leverage spillover effects from high clout countries to facilitate international 

expansion (Chen et al., 2019). Wework is not able to leverage user-fuelled growth by 
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reaching critical mass in the way Airbnb can. Wework therefore has to invest more 

capital to market itself and create demand for its offering for more than just an initial 

period. In conclusion, we find that the presence of platform dynamics affect the different 

internationalization dynamics of the companies. 

We also believe that the level of funding raised affects the two business models 

differently. As mentioned, Airbnb is able to generate user-fuelled growth in order to 

grow, without investing a lot of capital in marketing. By observing the company’s 

internationalization process, it is found that Airbnb had listings in 192 countries by 2012 

and had opened offices or acquired companies in sixteen locations at the end of 2013. 

In spite of this, the majority of the company’s funding was raised after 2014. Therefore, 

we argue that a high level of funding has not been necessary to reach global expansion 

for Airbnb. On the other hand, we argue that the access-based business model used 

by Wework requires substantial investments when entering new markets. When 

observing Wework’s raised funding on a timeline, we find that the company’s level of 

funding started increasing shortly after it entered the third stage of "rapid growth and 

foreign expansion". We therefore hypothesize that there is a connection between 

funding and internationalization for Wework. However, due to the large amount of 

funding raised by Wework, we do not believe the company has been restricted in its 

international expansion from a lack of access to capital. This allows us to rule out a 

difference in funding as the reason for a faster speed and broader scope of Airbnb’s 

internationalization. 

 

6.4 Zipcar 

Zipcar provides a flexible car rental service in which the customer is charged by the 

hour. The asset being shared among the users are cars which are owned by Zipcar. 

Therefore, the company is utilizing an access-based business model according to our 

definition. 

Zipcar spent six and a half years in the first stage of "INV creation". At this time, Zipcar 

primarily focused on domestic expansion and concept development. Zipcar entered 
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the second stage of "commercialization and foreign entries" when the company 

launched its initial international expansion. The company remains in the second stage 

up until present day. As mentioned, Zipcar undertook its first international venture six 

and a half years after inception. Thus, the firm began receiving revenues from 

international business activities while not more than eight years old. Zipcar is therefore 

classified as an INV according to our definition. 

Zipcar’s value proposition can be divided into two main components: Providing rental 

cars and a mobile application which allows for finding and unlocking the rental cars. 

The company therefore partially leverages digital infrastructure, since it utilizes a 

mobile application to find and unlock the rental cars. However, we argue that the mobile 

application only constitutes a minor part of the business, and the access to rental cars 

is the main part of the business. Furthermore, Zipcar’s physical footprint primarily 

consists of office spaces and rental cars. Due to the lack of a digital offering, we argue 

that Zipcar cannot be classified as a born digital firm as defined by Monaghan et al. 

(2020). Therefore, the internationalization process characteristic of a digital company 

does not apply to Zipcar. 

Zipcar utilizes some technologies specifically to business model, such as the 

customization of the rental cars to allow users to unlock the vehicle through a mobile 

application (Zipcar, 2020c). However, as there are many competitors offering a solution 

that does the same as Zipcar (e.g. Share Now), we believe that their technology is 

imitable. According to Autio et al. (2000), this would incentivise the company to 

internationalize quickly. 

Another factor which may affect the internationalization process of companies is the 

liability of disruption (Marano et al., 2019). Zipcar was one of the first car-sharing 

companies to utilize its unique business model in North America (Duhaime-Ross, 

2014). Although Zipcar’s business model was innovative in the United States when the 

company was launched, we do not believe the company has been significantly affected 

by the liability of disruption. We base this on Zipcar not receiving significant pushback 

from regulators, incumbent businesses or other groups in society at inception or any 

time thereafter. Therefore, there is lack of evidence to support that the liability of 

disruption has affected Zipcar’s internationalization process. 
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Moreover, the internationalization process of companies like Zipcar may also be 

affected by the liability of foreignness. Zipcar’s business model is to a certain extent 

dependent on local market knowledge, which includes knowledge of local regulations 

and an understanding of cultural attitudes towards car-sharing. We have assumed that 

Zipcar does not have relevant knowledge about foreign markets since the company 

only focused on domestic expansion during the first six and a half years of its lifetime. 

Therefore, we believe Zipcar faced a liability of foreignness when initially venturing 

abroad, providing an impediment to its international expansion. 

Another element which may affect Zipcar’s internationalization process is the liability 

of outsidership. We argue that business network embeddedness is relevant for Zipcar, 

since the company depends on local partnerships to provide its services. For example, 

Zipcar partners with local city governments to provide parking spaces for the rental 

cars (Avis Budget Group, 2014). One way of overcoming the liability of outsidership 

when internationalizing is to acquire local firms, as this provides access to pre-existing 

networks (Valdemarin, 2018). In the case of Zipcar, many of its market entries, such 

as in Spain and Austria, have been through the acquisition of local car-sharing 

companies. Hence, we believe that the choice of entry mode for Zipcar has been 

affected by the liability of outsidership. 

As mentioned in the theory section, the Uppsala model describes how firms tend to 

initially internationalize to markets with a low psychic distance (Johanson and Vahlne, 

1977). Zipcar’s international expansion seems to follow the internationalization pattern 

proposed by Johanson and Vahlne (1977) quite closely. The company initially entered 

the Canadian market, which we argue is culturally and geographically close to the 

United States. The subsequent expansions were to European markets, starting with 

the United Kingdom in 2006. Although these markets are geographically far away from 

the United States, we still consider them to be culturally close. After having operated 

in Europe for over a decade, Zipcar continued its expansion to markets which we 

believe to have high psychic distance to the United States, such as Taiwan and Costa 

Rica in 2017. We can observe an internationalization process during the second stage 

of the Gabrielsson and Gabrielsson (2013) model that is overlapping with an expansion 

suggested by the Uppsala model. 
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We believe that the capital intensive nature of Zipcar’s business model makes the 

access to funding a relevant factor in the company’s ability to internationalize. When 

observing the funding raised by Zipcar over time, we observed an increase in funding 

during 2007. This increase in funding correlates quite well with Zipcar’s initial 

international ventures into Canada and the United Kingdom, both of which took place 

in the latter part of 2006. We therefore believe that there is a correlation between 

increased levels of funding and international expansion. Zipcar has raised about 107.7 

million USD from inception up until its IPO in 2011. We argue that the total level of 

funding is quite low when considering the capital intensive nature of the business. 

Thus, it is possible that restricted access to funding prevented the company from 

internationalizing. After Zipcar's IPO in 2011, we observe an uptake in the international 

expansion with market entries into Austria and Spain. Zipcar was acquired by Avis 

Budget Group in 2013, a car-rental conglomerate which had close to eight billion USD 

in net revenue at that point (Avis Budget Group, 2013). Zipcar continued expanding to 

additional markets after its acquisition by Avis Budget Group. We believe that Zipcar 

gained access to additional funding from both the public markets after its IPO, and later 

from its parent company Avis Budget Group after being acquired. The increased 

access to funding correlates with an increase in foreign market entries. Thus, we 

believe that Zipcar’s internationalization process was fuelled by increased access to 

equity capital, in line with the findings of Smolarski and Kut (2011). 

 

6.5 Didi 

Didi is a Chinese transportation company which utilizes an internet platform to provide 

ride-sharing services. Thus, Didi’s platform acts as an intermediary for car-pooling and 

therefore increases utilization of privately owned vehicles. In the case of Didi, the 

service is not solely access to the car, but also includes the service of transportation. 

It allows verified drivers to offer transportation services to passengers, which makes it 

a peer-to-peer transportation service. Hence, Didi is classified as a platform-based 

sharing economy company according to our definition. 
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The first stage of “INV-creation” lasted just over three years for Didi. During this stage, 

the company mainly focused on domestic expansion. The second stage of 

"commercialization and foreign entries" lasted for two and a half years, in which Didi 

started internationalizing through forming partnerships with leading ride-sharing 

companies in other parts of the world. The partnerships were formed through acquiring 

a minority stake in the ride-sharing companies. Didi entered the third stage of "rapid 

growth and foreign expansion" when the company started launching its services 

abroad, starting with Brazil in Latin America. 

In order for a company to be classified as an INV under the definition we chose for this 

thesis, the firm must have started receiving revenues from international business 

activities while not more than eight years old. Didi started receiving revenue from 

foreign markets approximately five years after inception when the company acquired 

the ride-sharing company “99” in Brazil. Therefore, Didi fulfills the criterion of being 

classified as an INV according to our definition. 

Didi provides a digital platform which connects drivers and passengers, allowing the 

passenger to utilize the driver’s privately owned car to get to a specific location. Hence, 

the company creates value for its customers through leveraging a digital infrastructure 

with a digital offering without owning the assets being shared. We therefore argue that 

Didi is a born digital firm as described by Monaghan et al. (2020). Didi has a number 

of attributes due to its digital nature which distinguishes it from a non-digital company. 

For example, Didi’s digitized business model allows the company to easily engage with 

customers using online means, such as their mobile application. Furthermore, much of 

Didi's services can be automated, such as calculation of fare price and payment to the 

driver, allowing Didi to provide its service at a relatively low financial and time 

investment. Moreover, Didi can leverage network effects as we will argue later. Also, 

due to the absence of physical assets, Didi is able to take faster and more measured 

responses to environmental changes. An example include the introduction of 

compulsory audio recording during rides and an in-app emergency system as a 

response to increased demands of safety (Dai, 2019). Lastly, Didi has low capacity 

restraints and low variable costs per user, allowing the company to scale its services 
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quickly. Thus, we find that Didi is able to leverage its born digital characteristics to 

internationalize quicker. 

Didi provides an online platform which connects drivers and passengers, similar to that 

of many other ride-sharing companies (e.g. Uber, Lyft). Therefore, we argue that Didi’s 

technology is not unique and therefore relatively easy to imitate. The resulting pressure 

of imitability (Autio et al., 2000) would incentivising Didi to expand rapidly. However, 

we could not observe such behaviour as Didi has mainly entered markets where other 

firms with a similar business model were already operating. 

There are two sides interacting on Didi’s platform: A supply side consisting of drivers 

and a demand side consisting of passengers. The drivers rely on there enough 

passengers present on the platform. If there is a low amount of users, the platform has 

little value for the drivers. Conversely, the passengers are dependent on there being 

enough drivers to fulfil the service. If there are not enough drivers, waiting times may 

be long which also lowers the value of the platform. Didi's mobile application can 

therefore be described as a multi-sided platform with positive cross-side network 

dynamics present. Hence, it is important to get both the supply and demand side to 

start using the platform. 

In order to reach a point where the platform is valuable for both the supply and demand 

side, the platform has to reach critical mass (Evans and Schmalensee, 2010). At this 

point, because of positive cross-side network dynamics, every new passenger who 

starts using Didi’s platform incentivizes more drivers to do so as well. Consequently, 

more drivers using the platform lead to shorter waiting times and better service, 

causing more passengers to join the platform. This leads to the platform experiencing 

self-fuelled growth without much input from Didi. One way of reaching critical mass is 

to spend resources on subsidizing one of the sides using the platform (Parker and Van 

Alystine, 2014). Didi has done this through subsidizing both sides of the platform. For 

example, Didi spent about 1.7 billion USD in subsidies for both drivers and passengers 

in the first half of 2018 (Liao, 2019). Furthermore, when Didi entered Australia, the 

company offered a four-week 50 percent discount on the service to passengers who 

signed up before the launch (Chen, 2020). 
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Since Didi started to internationalize after many other ride-sharing companies had 

established themselves in other markets, it would be difficult for Didi to compete and 

dominate the market against an incumbent ride-sharing company. Hence, we argue 

that the “winner takes it all” dynamics (Katz and Shapiro, 1994) did not incentivize Didi 

to internationalize quickly. However, we do believe that the “winner takes it all” effect 

has affected Didi’s choice of entry mode when entering new markets. According to 

theory, entering new markets is easier for platform-based companies if there are many 

platforms competing than when there is one player dominating the market (Brouthers 

et al., 2016). Since Didi was launched when there were many incumbent ride-sharing 

firms present across the globe, we believe the company chose to invest in these 

companies to form partnerships instead of directly competing with them. We observe 

this when Didi entered Southeast Asia. Instead of launching their service in Southeast 

Asia, Didi formed a partnership with Grab, a ride-sharing company dominating the 

market in that region. We believe Didi undertook this strategy to avoid spending 

resources on competing with a dominant firm. 

Another factor affecting the internationalization process of platform providers is the 

level of clout of the county the company is operating in. Chen et al. (2019) argue that 

establishing the platform in high clout countries provides awareness raising spillover 

effects. In a study by van Everdingen et al. (2009, p. 649), China (where Didi was 

founded) was ranked 27th out of 55 countries in terms of country clout, indicating a 

moderate level of influence over other countries. Thus, we believe that Didi has been 

able to leverage clout spillover effects to increase the speed and scope of its 

internationalization process to some extent. 

The internationalization process of firms may also be affected by the liability of 

disruption (Marano et al., 2019). We believe that Didi has faced some liability of 

disruption during its international expansion. Didi has entered multiple countries 

without facing regulatory pushback, as there were already other ride-sharing 

companies established. An exception is Taiwan, which Didi entered in 2018. Didi faced 

significant regulatory pushback when entering Taiwan, and the company left the 

market just three months after its entry due to a government fine for violating 

regulations for conducting taxi services (Shan, 2018). We therefore observe the liability 
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of disruption that Didi faced in the situation. However, we do not observe a rapid 

internationalization in order to overcome the liability of disruption in the case of Didi as 

the other markets Didi had entered already had incumbent ride-sharing companies 

present. Didi did not face significant pushback in these markets. We assume that this 

was due to other firms already having "disrupted" these markets. 

Another element influencing internationalization is liability of outsidership. The fact that 

Didi’s value proposition is an online platform means that the company is highly 

dependent on local networks. These networks are mainly based on cross-side network 

dynamics, as described earlier. We therefore argue that Didi faces significant liability 

of outsidership when internationalizing. We observed that Didi has followed a strategy 

that seems to account for the liability of outsidership when venturing abroad. For 

example, Didi set up a joint venture with SoftBank when entering the Japanese market 

(Kageyama, 2018). Furthermore, when Didi acquired Brazilian “99”, the company 

gained access to all of 99s pre-existing networks, including drivers and passengers. 

This is in line with the findings on “local-passport strategy” as described by Valdemarin 

(2018). We believe that Didi’s formation of joint ventures and acquisition of local 

companies is done with the purpose of overcoming the liability of outsidership, since it 

allows the company to instantly be embedded in local business networks. Hence, we 

conclude that the liability of outsidership has played an important role for Didi’s 

internationalization process. 

In addition to the liability of outsidership, firms may also face the liability of foreignness 

when internationalizing. We argue that Didi has limited market knowledge of foreign 

markets, which may lead to additional costs when internationalizing. For example, Didi 

may face market research costs. However, the investment necessary for Didi to enter 

a market under their own brand is low, as it can easily transfer its business to a new 

market by making the app available for drivers and passengers. Therefore, the risk of 

an investment is lower, which mitigates the effect the liability of foreignness has on 

their internationalization process. This is in line with the argumentation of Brouthers et 

al. (2016). 

As mentioned in the theory section, the Uppsala model describes how companies tend 

to internationalize incrementally. Didi’s initial international ventures were done through 
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acquiring minority stakes in foreign ride-sharing companies. This allowed Didi to get 

some international exposure while only committing limited resources abroad. Later on, 

the company increased its foreign market commitments through acquiring majority 

stakes in foreign companies, such as the company “99” in Brazil in 2018. Thus, we find 

some similarities between Didi’s internationalization and the incremental expansion 

suggested by the Uppsala model. However, we find that Didi defies the Uppsala model 

in terms of psychic distance. Didi’s initial market entries in terms of establishing 

operations abroad was in Brazil, and five out of seven foreign entries have been to 

countries in Latin America. These countries are considered to have a high psychic 

distance since they are not believed to be culturally or geographically close to China. 

This high commitment to psychic distant markets underlines the lesser effect of the 

liability of foreignness on Didi, as the liability of foreignness is higher with a higher 

psychic distance (Johanson and Vahlne, 2009). 

Didi has raised 21.2 billion USD in disclosed funding. Didi has received large amounts 

of funding and has chosen acquisitions and partnerships as means for expansion 

during the early stages of the company’s internationalization process. As previously 

mentioned, Didi was founded in 2013, a time when many other ride-sharing companies 

had established themselves in numerous markets around the world. It is possible that 

the “winner takes it all” dynamic is present in these markets, making it difficult and 

costly for Didi to compete and achieve critical mass (Katz and Shapiro, 1994). This 

may be one of the reasons Didi chose to acquire a minority stake in foreign ride-sharing 

companies, as it allows Didi to indirectly access foreign markets. This would explain 

the large amount of capital that Didi required to expand internationally. However, Didi’s 

funding was not purely used for international expansion. Didi’s domestic market is 

China, a country which has a population of 1.4 billion people (The World Bank, 2020). 

Therefore, a large amount of capital is needed to capitalize on the potential of their 

home market. For example, Didi spent 1.7 billion USD subsidizing its users in the first 

half of 2018 (Liao, 2019). Therefore, the effect on Didi’s internationalization process 

from raising large amounts of capital is moderated by the need of capital for sustaining 

and growing local operations. 
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6.6 Comparison of Zipcar and Didi 

Both Zipcar and Didi operate in the transportation industry, and the companies create 

value through allowing their customers to share assets. Zipcar provides transportation 

using a flexible car rental service, while Didi provides a ride-hailing service where a 

driver takes the passenger to their desired location. Thus, the two companies solve the 

problem of transportation through different means. 

Although Zipcar and Didi operate within a similar industry, there are many differences 

between the firms. We found the main contrast to be the underlying business model of 

the companies. Zipcar operates with an access-based model, which means that the 

company owns the asset being shared, i.e. the rental cars. On the other hand, Didi 

utilizes a platform-based model in which the users own the shared asset, i.e. the car 

used for transportation of the passenger. Furthermore, the companies differ in that 

Didi’s value proposition includes sharing of the asset and the driving service, whereas 

Zipcar’s value proposition only includes sharing of the rental car. 

When investigating the nature of the access-based and platform-based business 

models, we find further differences between the companies. The access-based model 

used by Zipcar provides more control of the asset being shared, allowing the company 

to assure its customers that the asset lives up to a certain standard. In the case of 

Zipcar, the company can make sure its fleet of rental cars are safe and functioning. 

The platform-based model used by Didi gives the company less control over the asset 

being shared. This makes it more difficult for the company to ensure the quality of the 

value proposition. Didi counteracts this issue through having certain vehicle 

requirements for the cars used in the service. Examples include the vehicle being less 

than ten years old, having working windows, seat belts and air conditioning. 

Furthermore, Didi’s drivers are screened and verified before being allowed to use the 

service and a rating system allows the passengers to rate the drivers’ services (Didi, 

2019; Didi, 2020c). 

Zipcar and Didi also differ in their utilization of digital infrastructure. Zipcar leverages 

some digital infrastructure, such as a mobile application which can be used to find and 

unlock the company's rental cars. However, the company’s offering is physical in 
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nature and therefore cannot be classified as a born digital firm. On the other hand, 

Didi's main value proposition is based on leveraging digital infrastructure through 

providing an online platform to its users. Thus, the company can be classified as a born 

digital firm according to the definition by Monaghan et al. (2020). 

Moreover, the access-based model provided by Zipcar is one-sided in nature. Zipcar 

therefore provides the supply in the form of the rental cars, while the customers 

represent the demand side. Zipcar therefore has to generate demand and does this 

similarly to traditional producing companies. On the other hand, Didi uses a platform-

based model which is two-sided, meaning both the supply and demand is generated 

by its users. Didi therefore has to focus on both recruiting drivers which provide the 

supply and attracting passengers which represent the demand. Consequently, the 

company has to take network dynamics into account when growing its business and 

internationalizing. Furthermore, it is crucial that Didi reaches critical mass in new 

markets, whereas this dynamic is not relevant for Zipcar. 

In order to provide context to the differences, we analyze the companies’ 

internationalization timelines which are based on the internationalization model by 

Gabrielsson and Gabrielsson (2013, p. 1361-1362). The first stage of the model is the 

“INV-creation” stage, which lasted six and a half years for Zipcar and three and a half 

years for Didi. The second stage is that of “commercialization and foreign entries". 

Zipcar is currently in the second stage and Didi spent two and a half years in this phase. 

The third stage of the model is "rapid growth and foreign expansion". Didi is currently 

in the third stage of the model. Thus, none of the companies has reached the last stage 

of "rationalization and foreign maturity". We find that Didi has both passed through the 

stages of the internationalization model faster and reached the later stage of the model 

compared to Zipcar. 

Based on the timelines, we conduct a comparison of the speed and scope of 

internationalization of the companies. First, we investigate the firms’ scope of 

internationalization. Since both companies only internationalize through market entries 

with resource commitment, we are able to compare the companies alongside each 

other. We find that Zipcar has entered a total of fourteen markets and the company 

has left four of these. On the other hand, Didi has entered thirteen markets and the 
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firm has left one of these markets. Furthermore, five of Didi’s market entries consist of 

investments in other companies (Source: Appendix B). 

We further examine Zipcar and Didi’s speed of internationalization. When investigating 

the companies’ speed of internationalization, we distinguish between two types of 

speed: (1) foreign market entry speed and (2) post-entry speed. Foreign market entry 

speed is represented by the first stage of “INV creation” of Gabrielsson and 

Gabrielsson’s internationalization model (2013, p. 1361-1362). The “INV creation” was 

six and a half years for Zipcar and three and a half years for Didi. Hence, we find that 

foreign market entry speed was significantly higher for Didi. 

Post-entry speed is determined by the behaviour of the firms during the second and 

third stage of Gabrielsson and Gabrielsson’s internationalization model (2013, p. 1361-

1362). Since Zipcar has only reached the second stage of the model, we investigate 

the company’s behavior in this stage only. We find that Zipcar initially internationalized 

to countries with relatively low psychic distance to the United States, such as Canada 

and the United Kingdom in 2006. Thereafter, the company did not expand to any new 

markets for about six years. Zipcar began internationalizing again through entering 

between one and three markets per year between 2012 and 2017. The company has 

not entered any new markets since. 

By investigating Didi's behavior in the second and third stage of the internationalization 

model, we find that the company’s initial market entries were through the acquisition of 

minority stakes in other ride-sharing companies in different markets. Didi invested in 

five companies between 2015 and 2017 while only offering its services in the domestic 

market. In the beginning of 2018, the company started expanding abroad through 

entering five markets in 2018 and three markets in 2019 (Source: Appendix B). We 

observe that Didi relatively quickly internationalized to countries with a large psychic 

distance from China, primarily consisting of Latin American markets. 

In conclusion, we find that Didi has a significantly higher foreign market entry speed 

than Zipcar. In terms of post-entry speed, we found that Zipcar took a six-year break 

from internationalizing after its initial market entries. Thereafter, the company 

conducted one to three market entries per year. This stands in contrast to Didi, which 
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began internationalizing through approximately two investments per year, and then 

increased its pace of internationalization to three to five yearly market entries in the 

subsequent years. Furthermore, we find that Zipcar and Didi have a relatively similar 

scope of internationalization. However, Didi is much younger, having been founded 

thirteen years after Zipcar. If we measure scope of internationalization at the same 

company age (seven years after company inception), we find that Zipcar had entered 

two new markets while Didi had entered thirteen markets. 

We argue that the different business models of the case companies could have 

contributed to the differences which emerged in terms of speed and scope of 

internationalization. Zipcar operates with an access-based model and therefore owns 

the assets being shared by its users. Consequently, the company has to commit a 

significant amount of resources when venturing into new markets, making 

internationalization inherently risky for Zipcar. We believe the higher investment risk of 

Zipcar’s international ventures leads to the company primarily focusing on the domestic 

market in the early stages of the company’s life cycle. On the other hand, Didi’s value 

proposition consists of a digital platform. The company therefore does not own the 

assets being shared. Due to the absence of physical assets in Didi’s business model, 

the company does not have to acquire physical assets in foreign markets (Brouthers 

et al., 2016; Monaghan et al., 2020). We therefore believe that the resource 

commitment is significantly lower for Didi than it is for Zipcar when setting up own 

operations abroad, thus leading to a lower financial risk. We believe this partially 

explains why Didi has internationalized faster than Zipcar. 

Furthermore, we argue that the liability of disruption has affected the companies 

differently. We believe that Didi has faced partial liability of disruption when 

internationalizing due to its innovative business model, while Zipcar has not faced any 

significant liability of disruption. However, we argue that this has not incentivized Didi 

to internationalize quickly because Didi has focused its entries to markets where there 

have been competitors already active. 

Another factor which we believe to affect the case companies during 

internationalization is the liability of outsidership. Both Zipcar and Didi are dependent 

on local networks to operate their businesses. For example, Zipcar has to create 
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partnerships with local city governments to arrange parking spaces and Didi has to 

recruit drivers and attract passengers to the platform. We also observed that Didi 

undertook market entries through investing in forieign companies, which we believe 

was motivated by overcoming the liability of outsidership. However, it cannot be 

distinguished how the liability of outsidership has affected the companies differently. 

Moreover, we further argue that the liability of foreignness affects the Zipcar and Didi 

differently, thus explaining the differences in speed and scope of internationalization. 

We believe that Didi faces a lower liability of foreignness than Zipcar due to the nature 

of the companies’ business models. Since Didi provides a digital platform, we believe 

the company is able to overcome the liability of foreignness more easily since the 

company is not dependent on providing physical assets. This line of argumentation is 

further supported by Brouthers et al. (2016), who claim that platform companies are 

less affected by the liability of foreignness in comparison to traditional producing 

companies. Since Zipcar uses an access-based platform, the company faces 

additional costs, such as acquiring knowledge of where to source vehicles and where 

to set up parking spaces. Didi does not have to acquire this knowledge, as the 

company is utilizing privately owned vehicles in the market and thus profits from local 

actors with knowledge on the local conditions. The fact that Didi has entered psychic 

distance countries earlier and to a larger extent underlines the lesser effect of the 

liability of foreignness on their internationalization process. 

We further argue that the presence of network effects is another factor driving the 

differences in internationalization. Since Didi operates a two-sided platform, the 

company is affected by network effects. Therefore, Didi has to focus its efforts on 

reaching critical mass in new markets when expanding internationally. This may lead 

to the company having to spend a significant amount of resources when initially 

entering new markets. However, after critical mass has been reached, Didi’s platform 

starts to experience self-fuelled growth without much resource input. Contrarily, Zipcar 

cannot leverage reaching critical mass and has to spend resources to attract new users 

over a longer period of time. We believe the incentive to reach critical mass has 

motivated Didi to internationalize faster than Zipcar. Moreover, Didi’s platform-based 

business model also allows the company to leverage spillover effects from high clout 
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countries. Didi initially established itself in China, which is a market with a moderate 

level of clout (van Everdingen et al., 2009, p. 649). We believe that this has led to clout 

spillover effects, facilitating the penetration of foreign markets. Thus, we can see that 

the presence of platform dynamics have influenced the internationalization process of 

Didi differently from Zipcar. 

When observing the funding raised by the two companies, we found that Didi raised a 

total of 21.2 billion USD in disclosed funding, significantly more than Zipcar which has 

only raised 107.7 million USD up until its IPO. We argued that in spite of the asset-light 

nature of their business model, Didi has used capital intensive market entries to 

overcome the  liability of outsidership and reach critical mass. Since Didi raised a large 

amount of capital, it would be possible that financing has not restricted the company 

from internationalizing in any way. However, we found reason to believe that Didi used 

large amounts of capital for their domestic market, thus explaining their limited scope 

of internationalization. On the other hand, Zipcar has raised considerably less capital 

before its IPO than Didi has raised Didi during its lifetime. We hypothesize that limited 

access to capital may be a contributing reason to why Zipcar has not been able to 

internationalize as quickly as Didi. However, we assume that Zipcar got access to 

additional financing when it became public and later when the company was acquired 

by the Avis Budget Group. We base this assumption on observing further international 

expansion shortly after these events took place. Overall, while we could observe large 

gaps in financing, we believe the impact on internationalization has been moderated. 
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7. Discussion 

7.1 Discussion of the Results 

In this section, we discuss the results from the analysis and assess the paper as a 

whole. We start by concluding the findings of the analysis and deriving one primary 

and three supporting propositions. Thereafter, we review our paper critically and 

evaluate the approach we have chosen. Subsequently, we examine the managerial 

implications and limitations of our work. Lastly, we go into how future research can add 

value to the topic of the internationalization of the sharing economy in the context of 

the findings. 

We conducted a case study of four case companies: Wework, Airbnb, Zipcar and Didi. 

Two of these companies operate using an access-based model (Wework and Zipcar) 

and two use a platform-based model (Airbnb and Didi). To learn if there is a difference 

in their speed and scope of internationalization, we created timelines of their 

internationalization process based on an analysis of blog posts and news articles, 

triangulated with additional company data. The case companies’ internationalization 

timelines were then analyzed in pairs based on the industry they are operating in. Each 

pair consisted of one access-based and one platform-based sharing economy 

company to allow for comparison of the differences observed. We investigated the 

internationalization process using the channels of foreign market entry speed, post-

entry speed and scope of internationalization. 

In terms of foreign market entry speed, the findings indicate that the platform-based 

case companies spent a shorter amount of time in the first stage of the 

internationalization model than the access-based companies. We therefore conclude 

that they had a higher foreign market entry speed. Furthermore, we found that the 

platform-based companies had a higher post-entry speed based on the 

internationalization dynamics observed in the second and third stage of the model. 

These internationalization dynamics include expansion to multiple markets which are 

far away in terms of geographical distance. Lastly, we could observe that the platform-

based companies had a broader scope of internationalization, i.e. they entered more 
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markets than their access-based counterparts. In the case of Airbnb and Wework, the 

scope of internationalization was relatively easy to compare, as both companies were 

founded relatively close in time. On the other hand, Zipcar and Didi were found to have 

a similar scope of internationalization as of today. However, Zipcar has been operating 

for thirteen years longer than Didi, making it difficult to compare the scope of 

internationalization. However, when comparing the companies’ scope of 

internationalization at a similar age, we found that Didi had undergone significantly 

more market entries than Zipcar. In order to show a connection between our results 

and the underlying business model of the companies investigated, we applied and 

discussed relevant theories. This allowed us to understand how the business model of 

the case companies has affected their internationalization process. 

While discussing the case companies through the lens of the Uppsala model, we 

observed that the access-based companies Zipcar and Wework followed the Uppsala 

model to some extent during the second stage of the model by Gabrielsson and 

Gabrielsson (2013, 1361-1362). On the other hand, the platform-based company 

Airbnb defied the Uppsala model by expanding to many distant markets simultaneously 

shortly after inception. Didi was found to partially follow the Uppsala model. The 

company internationalized incrementally by initially acquiring minority-stakes in 

competitors and acquired controlling interest in other ride-sharing companies. 

However, Didi abruptly went from entering markets with low psychic distance to high 

psychic distance, thus defying the Uppsala model in that regard. The findings obtained 

through applying the Uppsala model are another indicator for the higher post-entry 

speed of internationalization of the platform-based companies. 

In the analysis, we could clearly verify the selected case companies as platform-based 

or access-based sharing economy companies in line with the definitions from the 

terminology section. The case companies using an access-based sharing economy 

business model, i.e. Wework and Zipcar, are dependent on establishing a physical 

presence to create value when entering a new market. This stands in contrast to Airbnb 

and Didi, which are able to create value through enabling interaction between users 

on an online platform. 
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We recognized a fundamental difference based on the level of digital infrastructure 

leveraged by the companies. Through pointing out the digital nature of Airbnb and Didi, 

we were able to identify them as born digital firms as defined by Monaghan et al. 

(2020). Contrary to the platform-based companies, Wework and Zipcar were found to 

only partially leverage digital solutions, although not to the same extent as the platform-

based companies. Hence, the access-based case companies were not classified as 

born digital firms. Through pointing out the differences in the companies’ digital nature, 

we could identify their underlying business model as being asset-light or asset-heavy 

in line with the literature (Parente et al., 2018; Ritter and Schanz, 2019). We illustrated 

that the asset-light nature of the platform-based sharing economy companies was due 

to their digital offering. Theory on the internationalization process of digital firms 

suggests that digital companies expand faster and further. Therefore, we view digital 

nature as one concept that connects our case study to the theory. We found that the 

platform-based companies Airbnb and Didi, which are considered to be born digital 

firms, internationalized faster than the access-based companies. Thus, the findings of 

this study support the internationalization pattern of digital companies as suggested by 

the literature. 

Based on the findings, we further argue that the capital required to undergo 

international expansion was lower for Airbnb and Didi than for Wework and Zipcar. We 

have argued that this means that the liability of foreignness affects their 

internationalization process less, as they face a lower risk of investment, as it has been 

argued by Brouthers et al. (2016). Moreover, the findings from the Uppsala model 

showed that Airbnb and Didi quickly entered markets with a high psychic distance in 

spite the fact that this is connected with a higher liability of foreignness. This is 

evidence for a lesser effect of the liability of foreignness on their internationalization 

process. The importance of the liability of foreignness during internationalization is 

commonly accepted throughout the literature (e.g. Zaheer, 1995; Johanson and 

Vahlne, 2009). Thus, we have identified the liability of foreignness as another knot 

between our case study and the learnings from the theory. 

However, we argue that the differences between the two business models is not limited 

to the degree of their digital nature. We also point out differences between the platform-
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based and access-based companies based on network effects, in line with literature 

on the subject. The platform-based sharing economy companies provide multi-sided 

platforms and are therefore able to leverage network effects to achieve growth since 

platforms’ value depends on the size of their user base. Network effects allow the 

platform to reach critical mass, a point after which the platform achieves self-sustaining 

growth. Reaching critical mass allows the platform-based companies to enter new 

markets and grow the platform with limited resources. Furthermore, the network effects 

could lead to a “winner takes it all” dynamic (Katz and Shapiro, 1994), which means 

that one platform-provider comes out as a winner and dominates the market. Thus, 

reaching critical mass at an early stage is of high importance to market entrants. 

We illustrate the network effects being present for the two platform-based sharing 

economy companies Airbnb and Didi. We argue that these dynamics provide an 

incentive for platform-based companies to enter markets as soon as possible, thus 

driving the rapid internationalization as shown by the findings. Additionally, we argue 

for the relevance of clout induced spillover effects in the internationalization of the 

companies. We believe that Airbnb has benefitted from these spillover effects as the 

company initially established itself in the United States, a country with a high level of 

clout. Moreover, we believe Didi was able to partly benefit from clout spillover effects 

due to the company initially being established in China, a country with a moderate level 

of clout. Thus, we find another connection between the literature and the 

internationalization process we have observed in our case study. 

As for the access-based companies, it was found that Wework was partially affected 

by same-side network effects. However, we found the overarching pattern to be that 

access-based companies were not dependent on network effects for their value 

creation and growth. Hence, we do not believe that network effects influenced the 

access-based sharing economy companies’ internationalization process to any 

significant extent. 

Since platform-based companies heavily rely on network effects in order to grow, 

theory suggests that these companies face a liability of outsidership when 

internationalizing (Johanson and Vahlne, 2009; Brouthers et al., 2016). We found that 

many of Didi’s foreign market entries consisted of acquiring local ride-sharing 
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companies. We believe a reason for choosing this type of entry mode is to overcome 

the liability of outsidership by gaining access to the acquired company’s business 

network, in line with the findings by (Valdemarin, 2018). In contrast, we found that 

Airbnb started most operations abroad on their own without acquisition of local players. 

We argue that this is due to differences in the competitive environment. Airbnb was a 

first-mover in the field of short-term rentals in private residences using online platforms. 

Therefore, the company was able to build its supply-side with relative ease. This stands 

in contrast to Didi which entered the ride-hailing industry after many other players had 

established themselves in the market (e.g. Uber, Lyft, Bolt). Didi therefore had to 

compete for both drivers and passengers, making it more challenging to 

internationalize. Hence, Didi and Airbnb experienced the liability of outsidership 

differently. Overall, we found evidence of the importance of the liability of outsidership 

in the case study. Also, we argue that network effects are present for Airbnb and Didi, 

and that these companies therefore are more affected by the liability of outsidership. 

Furthermore, we discussed how the threat of imitability of technology may affect the 

internationalization process of the companies. According to Autio et al. (2000), 

companies which have highly imitable technology face increased pressure to 

internationalize due to the threat of competitors copying and eroding their technological 

advantage. Moreover, it has been argued that platform companies tend to be highly 

imitable, thereby incentivizing rapid international expansion (Brouthers et al., 2016). 

While we could argue for the imitability of the technology of our case companies, all of 

them are facing the risk of imitation. Hence, we cannot conclude that the 

internationalization process of the companies is affected by different levels of 

imitability. Therefore, the concept imitability of technology has not contributed to 

connecting theory and the findings of this study. 

We also investigated the disruptiveness of the case companies and how it relates to 

international expansion. Previous literature has argued for disruptive companies facing 

societal pushback in new markets, and therefore establishing themselves quickly to 

facilitate lobbying efforts (Marano et al., 2019; Guttentag, 2015; Rauch and Schleicher, 

2015). Since Airbnb was one of the first companies to disrupt the hotel industry and 

also expanded rapidly, we argue that the company was incentivized to internationalize 
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quickly due to its disruptive nature. We could also observe that Didi had disruptive 

potential, but as it has entered most of its markets after a competitor had already 

established operations we do not believe that it was incentivized to expand rapidly to 

these markets. We did not find any evidence of Wework or Zipcar facing severe issues 

with local regulations, a sign that they are less disruptive. 

As we want to understand the underlying business model’s effect on 

internationalization, we have accounted for the funding the companies raised in order 

to control for a potential effect excess funding might have had on the international 

expansion. Didi, Wework and Airbnb have all raised large amounts of capital and only 

Zipcar falls behind in terms of funding. We observed that the internationalization of Didi 

was much more extensive than the one of Zipcar, that among the case companies was 

the oldest but also expanded the slowest. We found that Didi raised massive amounts 

of funding, which allows them to undertake expensive acquisitions in foreign markets. 

On the other hand, Zipcar had over 100 million USD in funding up until its IPO, which 

is much less than the funding Didi had available. Therefore, funding might have played 

a role in the internationalization process. However, Didi needed extensive capital to 

capture the Chinese market due to its size and Zipcar most likely had capital inflows 

after its IPO. Thus, we argue that the level of funding raised does not explain the 

different results of Zipcar and Didi. Furthermore, the findings show that despite 

massive funding, Wework could not keep up with Airbnb in terms of internationalization. 

Hence, we did not find that funding explains the difference of the internationalization 

process between our case companies and thus we can discard a difference in funding 

as the driver behind the differences in the internationalization processes. 

Overall, the findings indicate that the theories connected to the underlying business 

models of the case companies are able to explain the differences in internationalization 

dynamics of the firms. Therefore, based on the data collected and the discussion of 

the findings, we conclude that the type of business model, i.e. access-based or 

platform-based, affects the speed and scope of internationalization of sharing economy 

companies within our case study. Thus, as an answer to our research question, we 

suggest the following propositions. 
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Proposition 1: The dynamics of internationalization differ between access-

based and platform-based sharing economy companies because of 

differences in their underlying business model. 

Based on the concepts of speed and scope of internationalization, we further split the 

proposition into three dimensions. 

Proposition 1.1: Platform-based sharing economy companies have a higher 

foreign market entry speed than access-based sharing economy companies 

because of differences in their underlying business model. 

Proposition 1.2: Platform-based sharing economy companies have a higher 

post-entry speed than access-based sharing economy companies because of 

differences in their underlying business model. 

Proposition 1.3: Platform-based sharing economy companies have a broader 

scope of internationalization than access-based sharing economy companies 

because of differences in their underlying business model. 

Hence, the findings of our study support that the business model of the case 

companies affects their speed and scope of internationalization. We argue for multiple 

driving factors of this effect based on the underlying business model, mainly the 

presence of network effects and the ability to leverage digital infrastructure and a digital 

offering. 

The growth-stage model of internationalization by Gabrielsson and Gabrielsson (2013, 

p. 1361-1362) provided a solid theoretical framework for the analysis by allowing us to 

use a common framework when analyzing the four case companies. This made it 

possible to put the internationalization process of the companies into perspective 

without having access to first-hand information, such as interviews. Furthermore, the 

model allowed us to include different dimensions of the concepts of speed of 

internationalization. The duration of the first stage (i.e. the “INV creation”-stage) is 

connected to foreign market entry speed. While the concept of foreign market entry 

speed is straightforward, the pace of internationalization after first foreign market entry 

is less clear. The second stage (i.e. the “commercialization and foreign entries”) and 
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third stage (i.e. “rapid growth and foreign expansion”) of the model have provided a 

solid foundation for further discussion. Within the second stage, we could see how a 

company would act initially after their first foreign market entry and how long it would 

take to reach the stage of global expansion. Moreover, by investigating the third stage, 

we were able to examine the specifics of the case company’s global expansion 

process. 

As the options of conducting interviews in times of the COVID-19 pandemic have been 

limited, the data-collection methodology used has worked well as an alternative to 

comprehend the internationalization of the companies of interest. Using blog posts and 

news articles triangulated with additional company data has aided us in achieving 

robust results. Through our methodology, we could gain an understanding of how the 

case companies have internationalized without having had access to internal company 

information. Since we have worked with companies that have received a lot of 

attention, there was a satisfactory amount of public information available in tech blogs 

and news articles. 

Being able to create a timeline based on the model by Gabrielsson and Gabrielsson 

(2013, 1361-1362) has facilitated in investigating the speed of internationalization of 

the case companies. We therefore see a good fit between the results of our data 

collection and our research on the speed of internationalization. The investigation of 

the scope of internationalization was more straightforward as we could use company 

press releases, blog posts and news articles instantly to gain an understanding of how 

many markets a company had entered. Since we based the results on this data, we 

had a good understanding on when a case company entered a new market with 

exemption of Airbnb, which internationalized at such a high speed that keeping track 

of its exact market entries was not possible. However, we were able to capture 

instances of the number of listings at certain points in time and present these in the 

results section. We were also able to capture Airbnb’s market entries with resource 

commitment and therefore divide it into the stages of the model by Gabrielsson and 

Gabrielsson (2013). 

Furthermore, we discussed various theories identified based on our literature review. 

As these theories are connected to the different underlying business models and the 
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resulting internationalization process, their application to the cases helped to motivate 

that the process we observed was connected to the underlying business model. Thus, 

they have helped us to connect theory to the findings to ensure that our observation is 

in fact based on the underlying differences and not a random observation. Therefore, 

we are confident that the findings are connected to the underlying business model. 

 

7.2 Implications for the Literature 

From a theoretical lens we have applied and used various theories from the 

international business field. In particular, we have used learnings from the INV theory 

and adopted research on multi-sided platforms. Through this thesis, we have 

contributed to a small but growing body of research on the internationalization of 

sharing economy companies. We have been able to do so by adapting the constructs 

of speed of internationalization, which have played an important role within INV theory 

as concepts that are used to explain a distortion from existing theoretical models. We 

have based our research on an important inconsistency among the definitions of the 

sharing economy. 

Our work has allowed us to stress the importance of the discussion of what can be 

considered a sharing economy as it has an impact on the internationalization process. 

We therefore add to the work of Acquier et al. (2017), who has addressed the issue of 

defining the sharing economy. Our results advocate that there is not a “one-size-fits-

all” approach for the internationalization process of companies operating in the sharing 

economy, but within the sharing economy are important distinctions that can lead to 

different outcomes. This also implies that the internationalization of the sharing 

economy cannot fully be explained with platform dynamics, as it has been done in 

previous research (e.g. Parente et al., 2018). While the findings on the platform-based 

sharing economy do not oppose the findings of Parente et al. (2018), we have been 

able to show that there is more to the sharing economy than platform dynamics. While 

this is based on a different underlying definition of the sharing economy, we could show 

that said platform-dynamics actually lead to a difference among sharing economy 

companies in a broader context. 
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7.3 Managerial Implications 

The findings have shown that sharing economy companies have a different speed and 

scope of internationalization depending on the underlying business model. This has 

important implications for the sharing economy which is growing at a rapid pace. 

Established players that fear a disruption caused by sharing economy companies can 

derive lessons from our case study. If companies are expecting a threat from a sharing 

economy company, the findings suggest that they should especially account for the 

platform-based sharing economy as it has the ability to internationalize quickly. Our 

thesis also bears lessons for those who are designing the business model of a start-

up. Since the findings indicate that platforms are able to expand faster, launching a 

platform-based sharing economy start-up may be more appropriate for entrepreneurs 

with global ambitions. 

 

7.4 Limitations 

Our study is not without limitations. As the internationalization process of sharing 

economy platforms is a relatively new body of research, there is limited research on 

the topic. Due to the scarcity of existing literature, we chose to conduct our study using 

an exploratory approach. This allows us to gain initial insight into the topic and provide 

a foundation for future research. However, the exploratory approach makes it difficult 

to generalize the findings. Furthermore, the fact that our study only consists of four 

case companies also weakens the generalizability of the findings. However, it has been 

argued by Strauss and Corbin (1990) that four cases can provide solid results when 

conducting theory-building research. Since our goal is to add to an emerging field, we 

believe that our approach invites further discussion of the issue. 

Due to the outbreak of COVID-19 at the point conducting our research, we were not 

able to work closely with sharing economy companies and thus had to limit our data 

collection to publicly available, secondary data. We believe we could have 
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strengthened the findings if we had access to primary data, such as interviews at the 

case companies. In spite of this, we are confident that the use of blog posts and news 

articles in conjunction with the model by Gabrielsson and Gabrielsson (2013) has 

allowed us to illustrate the internationalization process of the case companies well. 

Since we relied on publicly available data, our choice of case companies was limited 

to firms that have received a lot of public attention. This meant we had to deal with a 

publicity bias, as we investigated relatively large and successful sharing economy firms 

prominent in the media. While this may add bias to our research, we argue that it was 

necessary for the sake of finding a satisfactory amount of data of the companies. 

Furthermore, the high level of attention our case companies received may have biased 

their internationalization process as they have a higher awareness among consumers. 

It is therefore possible that they have gotten easier access to funding, thus facilitating 

international expansion. However, we were able to account for funding in our analysis 

and as they all have received media attention, we argue that the case companies have 

had a similar basis for internationalizing. 

It is important to note that the pairs of cases investigated have been chosen on similar 

assets being shared. However, the paired companies do not offer the exact same 

service. Still, we assume that the companies face similar challenges in their 

internationalization process due to the companies operating in similar industries. 

Furthermore, we did not account for macro-economic factors since the case 

companies were founded at different points in time, and thus started off in different 

parts of the business cycle. Also, the case companies were founded in the United 

States with the exception of Didi, which was founded in China. The difference in 

country of origin may lead to factors such as political climate, culture and geographical 

proximity to neighboring countries affecting the companies’ internationalization. 

However, we argue that these factors have played a minor role as we could observe 

well established concepts from the literature connected to their internationalization 

process, therefore we are confident that the findings are still robust. 
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7.5 Future Research 

Despite these limitations, we argue that the findings are adequately robust. Hence, we 

want to encourage further investigation in the topic. During our study, we relied on 

secondary and tertiary data sources. We believe that future researchers would benefit 

from collaborating with sharing economy companies, as it would allow for the collection 

of primary data. More specifically, we believe that interviews with managers of sharing 

economy companies would strengthen the findings and allow for a deeper 

understanding of the topic. We argue that an investigation of the decision-making 

processes related to international expansion would provide an interesting research 

perspective. This approach would allow for increased understanding of how the 

theories used in our study (e.g. liability of outsidership) have affected the decision of 

companies to internationalize. Furthermore, we propose studying the 

internationalization process of sharing economy companies with limited access to 

funding. Through using a funding-based perspective, one could learn if the differences 

observed in our study are enhanced if access to capital is limited. Moreover, as we 

could illustrate that the internationalization of sharing economy companies goes 

beyond platform dynamics, we advocate further investigation of how the concept of 

sharing specifically affects the internationalization process of a company. 
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8. Conclusion 

The purpose of this paper is to investigate the internationalization dynamics of sharing 

economy companies. As of today, there is limited research into the sharing economy 

which has prompted scholars to call for further investigation in the subject (e.g. Parente 

et al., 2018). However, subsequent research has been limited and is mainly focused 

on dynamics that are attributes of multi-sided platforms and less on the part of the 

sharing economy that concerns access-based companies specifically. 

In order to shed light on the issue, we investigated if the internationalization dynamics 

differ between access-based and platform-based sharing economy companies. To do 

so, we used the theoretical constructs of speed and scope of the internationalization. 

The results from our case study showed that the platform-based sharing economy 

companies have a higher foreign market entry speed and post-entry speed. 

Furthermore, we found that the platform-based companies have a broader scope of 

internationalization than their access-based counterparts. 

To come to the conclusion, we started off with examining the terminology of the sharing 

economy, where we identified a gap in the definitions of the concept. We realized that 

the differences between the definitions of the sharing economy was due to 

discrepancies in the underlying business model. The two types of business models 

identified were the access-based and platform-based business models. The former is 

used by companies that create value by providing company controlled assets to 

consumers for sharing purposes, while the latter creates value by providing a multi-

sided platform that allows for sharing. We identified the digital nature and the presence 

of platform dynamics as the main differences between the two models. This 

encouraged us to investigate if these differences could have an impact on the 

internationalization process of sharing economy companies. 

To achieve this goal, we stated the research question: 

How do the dynamics of internationalization differ between access-based and 

platform-based sharing economy companies? 
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In order to answer this question, we reviewed the literature on international business 

and found that there were various established theories on the internationalization of 

producing MNEs. However, we learnt that these theories were not able to explain the 

internationalization of our case companies. Therefore, we highlighted the literature on 

INVs, which describes the internationalization of start-ups that venture abroad shortly 

after inception. We argued that this is relevant to our case study, since we are 

investigating sharing economy companies which fit the description of INVs. 

As there is limited research conducted on the internationalization of sharing economy 

companies, we decided to contribute by investigating the difference between the 

internationalization process of access-based and platform-based sharing economy 

companies. We focused on the difference of their business models and reviewed the 

literature to find theoretical evidence that there could be a difference between the two. 

The literature on platform dynamics and the digital nature of a business model and its 

effect on the internationalization process has provided a solid foundation for 

conducting our research. The review of other studies has shown that case studies have 

been used to investigate the issue and some of our case companies have been in the 

focus before. However, so far there has been no investigation of the difference 

between the underlying business models in context of their internationalization. 

Therefore, we chose to investigate the issue further. We used the concepts of speed 

and scope of internationalization, as this has been used as a “symptom” of a different 

internationalization of INVs in comparison to MNEs. We built on a growth-stage model 

by Gabrielsson and Gabrielsson (2013) that allowed us to grasp two different concepts 

of speed of internationalization. We used blog articles, news articles and 

supplementary company data to picture the case companies’ internationalization 

processes on a timeline. Moreover, we used additional data to point out their scope of 

internationalization based on the amount of markets they have entered. 

We used various theories to identify if there is a connection between differences in 

their speed and scope of internationalization and their underlying business model. 

First, we have used the concept of born digital firms to assess the digital nature of the 

companies and connect it to their internationalization processes. Furthermore, we used 

theory on platform dynamics to identify network effects in our case companies as these 
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effects have been connected to internationalization throughout the literature. We have 

also drawn on the Uppsala model, the liability of foreignness and the liability of 

outsidership which are concepts that have been relevant for the internationalization 

process and have played an important role in the discussion on digital and platform 

based companies. Furthermore, we used the concept of the liability of disruption and 

have accounted for funding as access to external capital might distort the observed 

effect of the underlying business model on internationalization. Applying these theories 

has allowed us to connect theory on the underlying business models and our 

observation within the case study, allowing us to verify a connection between our 

observation of the internationalization process and the underlying differences. 

Since there is no established theory on the internationalization of sharing economy 

companies, we chose a grounded research methodology using abductive reasoning. 

This allowed us to build theories from the data collected during the case study and find 

the most likely conclusion from the observations. 

After we gathered data of the case companies, we analyzed the companies in pairs 

through application of theory. We illustrated how Airbnb and Didi are born digital firms 

and subject to platform dynamics. We also discussed the liability of outsidership, the 

liability of foreignness and the liability of disruption and how these concepts relate to 

the business model of the case companies. Furthermore, we apply the Uppsala model 

as an additional tool to grasp the differences in the internationalization process of the 

firm. This allowed us to assure that there is a connection between the underlying 

business model and the internationalization process of the companies. 

Our results indicate that the case companies internationalize differently and we could 

observe that the platform-based sharing economy companies have outpaced their 

access-based counterparts in terms of both speed and scope of internationalization. 

Hence, our results have shown that the gap in the definition of the sharing economy 

bears important implications for the discussion of the internationalization of sharing 

economy companies. Furthermore, we found that the internationalization of sharing 

economy companies goes beyond the discussion of platforms. This bears important 

implications for future research, as the findings point out the importance of accounting 
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for the underlying business model when investigating the internationalization process 

of sharing economy companies. Our research builds the case that there is not a “one-

size-fits-all” explanation of sharing economy companies in its broader definition. 

For practitioners our results also bear important learnings. Due to the high speed of 

internationalization of platform-based sharing economy companies, the threat of 

competition from these companies is higher. Moreover, we also found that these 

companies may disrupt traditional industries. Therefore, the findings highlight the 

importance of identifying potential disruptive competitors even outside of national 

borders. Furthermore, for the strategists of established companies and start-ups, the 

findings imply that if a sharing economy-based business model is chosen, creating it 

around peer-to-peer sharing and leveraging platform dynamics could lead to an easier 

time at penetrating the global market. 

To deepen understanding of the topic, we want to encourage further research into the 

topic. Research that would investigate the theories we used to motivate a theoretical 

connection and their exact impact on the internationalization process would assist 

greatly in increasing the generalizability of the findings and could create a deeper 

insight in the internationalization process of sharing economy companies. Therefore, 

we suggest an explanatory research approach using interviews that are based on the 

internationalization process and challenges of access-based and platform-based 

sharing economy companies. We further believe that our research has raised interest 

to investigate the sharing economy independently of platform dynamics and the digital 

nature of the offering, for example by investigating sharing dynamics and their impact 

on internationalization. 

With this paper we have been able to contribute to the literature of the sharing economy 

by showing that the internationalization dynamics are affected by the underlying 

business model. However, our work has not completed the research on the 

internationalization of the sharing economy. On the contrary, it has raised new 

questions which could help to advance the field of research even further. 
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Wework 

Date Article Source Coding Growth-stage Keywords 
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Is WeWork About to Open the Largest 

CoWorking Space IN THE HISTORY OF 

THE WORLD~ ~ Observer 

New York 

Observer 
1.2 "INV creation" "open" 
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WeWork Expands, Again, Moving ‘Labs’ 

Experiment to 175 Varick ~ Observer 

New York 

Observer 
1.2 "INV creation" "expand" 

May 7, 2012 

WeWork Labs Expands Coworking Space to 

San Francisco ~ Coworking space, Wework 

san francisco, Space 

The Next 

Web 
1.2 "INV creation" "expand" 

May 8, 2012 

WeWork Labs Opens San Francisco 

Incubator, Starts Offering Health Insurance 

to All WeWork Members ~ Observer 

New York 

Observer 
1.2 "INV creation" "open" 

May 14, 2012 
WeWork Lab's hip SF pre-incubator space 

opens its doors ~ VentureBeat 

Venture 

Beat 
1.1 "INV creation" "open" 

Sep 26, 2012 

WeWork raises $6.85M as it expands co-

working empire and startup labs ~ 

VentureBeat (3) 

Venture 

Beat 
1.2 "INV creation" "expand" 

Apr 10, 2015 
WeWork expands to Portland, will open co-

working space in September – GeekWire 
GeekWire 1.2 "INV creation" 

"expand", 

"open" 

Jul 1, 2015 

WeWork and NewFinance fintech 

workspace to open in September - Tech City 

News 

Tech City 

News 
2.1 

"Commercializati

on and foreign 

entries" 

"open" 

Dec 18, 2015 US-based coworking space WeWork 

expanding to Montreal and Toronto locations 

BetaKit 2.1 "Commercializati

on and foreign 

"expand" 
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3.2 "Rapid growth 
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"enter" 

http://vator.tv/
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~ IndianWeb2.com 

Indian Web 

2 
3.2 

"Rapid growth 

and foreign 

expansion" 

"launch" 

Jul 5, 2017 
World’s biggest co-working startup WeWork 

enters India with mega facility ~ VCCircle 
VCCircle 3.2 

"Rapid growth 

and foreign 

expansion" 

"enter" 

Jul 6, 2017 
Collaborative working reimagined with the 

launch of WeWork Galaxy in Bengaluru 
Team YS 3.2 

"Rapid growth 

and foreign 

expansion" 

"launch" 

Jul 13, 2017 
WeWork Plans ‘Aggressive’ Expansion in 

Latin America Push - Bloomberg 

Bloomberg 

View 
3.2 

"Rapid growth 

and foreign 

expansion" 

"expansion" 

Jul 14, 2017 
WeWork Plans Ambitious Expansion in Latin 

America [Video] 

Bloomberg 

View 
3.2 

"Rapid growth 

and foreign 

expansion" 

"expansion" 

Jul 18, 2017 

WeWork launches joint venture with 

SoftBank to bring its shared work spaces to 

Japan ~ VentureBeat 

Venture 

Beat 
3.2 

"Rapid growth 

and foreign 

expansion" 

"launch" 

Jul 18, 2017 
WeWork will launch in Japan with the help of 

SoftBank ~ TechCrunch 
TechCrunch 3.2 

"Rapid growth 

and foreign 

expansion" 

"launch" 

Jul 27, 2017 

Hony Capital, SoftBank Inject $500M To 

Fuel WeWork's Expansion In China – China 

Money Network 

Pan Yue 3.2 

"Rapid growth 

and foreign 

expansion" 

"expansion" 

Jul 27, 2017 

WeWork grabs $500 million investment to 

expand its shared work spaces across China 

~ VentureBeat 

Venture 

Beat 
3.2 

"Rapid growth 

and foreign 

expansion" 

"expand" 
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Jul 27, 2017 
WeWork Is Planning a Massive Expansion in 

China 

Natasha 

Bach 
3.2 

"Rapid growth 

and foreign 

expansion" 

"expansion" 

Jul 27, 2017 
WeWork Joins SoftBank, Hony for $500 

Million China Expansion - Bloomberg 

Bloomberg 

View 
3.2 

"Rapid growth 

and foreign 

expansion" 

"expansion" 

Jul 27, 2017 

WeWork launches China unit with $500 

million funding from Hony, SoftBank - 

Reuters 

PE HUB 3.2 

"Rapid growth 

and foreign 

expansion" 

"launch" 

Jul 27, 2017 
WeWork Receives $500M to Expand in 

China ~FinSMEs 
FinSMEs 3.2 

"Rapid growth 

and foreign 

expansion" 

"expand" 

Jul 27, 2017 
WeWork to expand China ops with $500 mn 

funding from SoftBank, others ~ VCCircle 
VCCircle 3.2 

"Rapid growth 

and foreign 

expansion" 

"expand" 

Jul 27, 2017 

WeWork, SoftBank and Hony Capital 

Announce $500 Million Investment 

Dedicated to Accelerating WeWork 

Expansion Across China ~ Business Wire 

Business 

Wire 
3.2 

"Rapid growth 

and foreign 

expansion" 

"expansion" 

Jul 27, 2017 

Workspace startup WeWork opens China 

unit backed by Hony Capital, SoftBank - 

Reuters 

Reuters UK 3.2 

"Rapid growth 

and foreign 

expansion" 

"open" 

Jul 28, 2017 
SoftBank, WeWork launch $500M China 

venture ~ PitchBook 

PitchBook 

Blog 
3.2 

"Rapid growth 

and foreign 

expansion" 

"launch", 

"venture" 

Aug 7, 2017 

WeWork acquires Spacemob in part of 

US$500M investment in Southeast Asia and 

South Korea ~ e27 

e27 News 3.2 

"Rapid growth 

and foreign 

expansion" 

"acquire" 

Aug 7, 2017 

WeWork Announces $500 Million 

Investment For New Entity Focused on 

Growth and Expansion in Southeast Asia 

and Korea ~ Business Wire 

Business 

Wire India 
3.2 

"Rapid growth 

and foreign 

expansion" 

"expansion", 

"grow" 
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Aug 7, 2017 WeWork to Acquire Spacemob ~FinSMEs FinSMEs 3.2 

"Rapid growth 

and foreign 

expansion" 

"acquire" 

Aug 7, 2017 
WeWork to invest $500 million to expand in 

Southeast Asia, South Korea - Reuters 

New York 

Time - 

Deals 

3.2 

"Rapid growth 

and foreign 

expansion" 

"expand" 

Aug 8, 2017 

WeWork sees ~incredible demand~ as it 

expands global network in China · 

TechNode 

Technode 

(China) 
3.1 

"Rapid growth 

and foreign 

expansion" 

"expand", 

"global" 

Aug 11, 2017 
Office Space Provider WeWork Acquires 

Israeli-Startup Unomy - TheStreet 

Giovanni 

Bruno 
3.2 

"Rapid growth 

and foreign 

expansion" 

"acquire" 

Aug 11, 2017 

WeWork acquires Israeli startup Unomy to 

boost its enterprise sales efforts ~ 

TechCrunch 

TechCrunch 3.2 

"Rapid growth 

and foreign 

expansion" 

"acquire" 

Aug 11, 2017 
WeWork acquires sales startup Unomy to 

boost enterprise push - SiliconANGLE 

Silicon 

Angle 
3.2 

"Rapid growth 

and foreign 

expansion" 

"acquire" 

Aug 24, 2017 
WeWork raises $4.4 ~billion~ to continue its 

worldwide expansion 
Mashable 3.2 

"Rapid growth 

and foreign 

expansion" 

"expansion" 

Sep 15, 2017 
WeWork helping global mid-sized firms set 

up shop in India ~ Business Standard News 

Business 

Standard 

(India) 

3.1 

"Rapid growth 

and foreign 

expansion" 

"global" 

Sep 30, 2017 

WeWork sees 'huge opportunity' for growth 

in Asia, Technology - THE BUSINESS 

TIMES 

Hoe Pei 

Shan 
3.2 

"Rapid growth 

and foreign 

expansion" 

"grow" 

Nov 14, 2017 

GoWork opens massive co-working space in 

Gurgaon as WeWork eyes Delhi-NCR entry 

~ VCCircle 

VCCircle 3.2 

"Rapid growth 

and foreign 

expansion" 

"entry", 

"open" 

Dec 14, 2017 
WeWork to open co-working space in Funan 

e27 News 3.2 
"Rapid growth 

"open" 
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in Singapore and foreign 

expansion" 

Jan 15, 2018 

WeWork to double Seattle footprint in 2018 

as co-working giant continues global 

expansion – GeekWire 

GeekWire 3.2 

"Rapid growth 

and foreign 

expansion" 

"expansion", 

"global" 

Feb 1, 2018 

WeWork Plans Japan Expansion, Eyes 

Osaka, Yokohama and Fukuoka - 

Bloomberg 

Bloomberg 3.1 

"Rapid growth 

and foreign 

expansion" 

"expansion" 

Feb 7, 2018 
WeWork Expands Into China’s Inner Cities 

After Raising $500M ~ Observer 
Observer 3.1 

"Rapid growth 

and foreign 

expansion" 

"expand" 

Mar 20, 2018 
WeWork puts in overtime to expand 

Japanese operations - Nikkei Asian Review 

Nikkei Asian 

Review 
3.1 

"Rapid growth 

and foreign 

expansion" 

"expand" 

Mar 21, 2018 

Here’s everything you need to know about 

WeWork’s aggressive expansion plans in 

Southeast Asia ~ e27 

e27 News 3.2 

"Rapid growth 

and foreign 

expansion" 

"expansion" 

Mar 26, 2018 

WeWork to open offices in four regional 

cities as part of Asian push, Real Estate - 

THE BUSINESS TIMES 

The 

Business 

Times 

3.2 

"Rapid growth 

and foreign 

expansion" 

"open" 

Apr 12, 2018 
HP aids cannabis sellers, Zuora shares 

soar, WeWork buys Naked Hub - SFGate 
SF Gate 3.1 

"Rapid growth 

and foreign 

expansion" 

"buy" 

Apr 12, 2018 

WeWork confirms deal to buy Naked Hub, 

one of its main competitors in China ~ 

TechCrunch 

TechCrunch 3.1 

"Rapid growth 

and foreign 

expansion" 

"buy" 

Apr 13, 2018 

WeWork buys startup Naked Hub in deal 

reportedly worth $400mn ~ Finance ~ 

Business Chief Asia 

Business 

Chief Asia 
3.1 

"Rapid growth 

and foreign 

expansion" 

"buy" 

Apr 18, 2018 WeWork expands in Sydney city 
Canberra 

Times 
3.1 "Rapid growth 

and foreign 

"expand" 
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expansion" 

Apr 24, 2018 
WeWork to enter Indonesia with two co-

working spaces by Q3 2018 ~ e27 
e27 News 3.2 

"Rapid growth 

and foreign 

expansion" 

"enter" 

May 18, 2018 

WeWork to Expand its Indian Operations 

through Mumbai & Bengaluru Offices ~ 

siliconindia 

Silicon India 3.1 

"Rapid growth 

and foreign 

expansion" 

"expand" 

Jun 18, 2018 
WeWork empire expands in Dublin with 

plans for former Central Bank 

Silicon 

Republic 
3.1 

"Rapid growth 

and foreign 

expansion" 

"expand" 

Aug 1, 2018 WeWork opens Beijing Fun location 

China 

Global 

Times 

3.1 

"Rapid growth 

and foreign 

expansion" 

"open" 

Mar 3, 2019 

(Yonhap Interview) WeWork to invest further 

in S. Korea for growth ~ Yonhap News 

Agency 

Yonhap 

News 
3.1 

"Rapid growth 

and foreign 

expansion" 

"grow" 

 

Airbnb 

Date Article Source Coding Growth-stage Keywords 

Nov 10, 2010 
Airbnb raises funding, launches iPhone app 

- CNET 
CNet 1.1 "INV creation" "launch" 

May 25, 2011 
Airbnb About To Launch Sublets As Service 

Is Exploding With Activity ~ TechCrunch 
TechCrunch 1.1 "INV creation" "launch" 

Jun 1, 2011 

Airbnb buys German clone Accoleo, opens 

first European office in Hamburg ~ 

TechCrunch 

TechCrunch 2.1 

"Commercializati

on and foreign 

entries" 

"buy", 

"open" 

Jul 7, 2011 
Airbnb ventures across Europe following 

Accoleo acquisition ~ ZDNet 
ZD Net 2.1 "Commercializati

on and foreign 

"acquisition"

, "venture" 
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entries" 

Jul 25, 2011 
Airbnb Raises $112 Million To Take Its 

Marketplace For Places Global 
Mashable 3.2 

"Rapid growth 

and foreign 

expansion" 

"market", 

"global" 

Jul 25, 2011 
Travel marketplace Airbnb raises $112 

million - CNET 
CNet 3.2 

"Rapid growth 

and foreign 

expansion" 

"market" 

Jul 25, 2011 
Xconomy~ Massive $112 Million Venture 

Round Pumps Up Expectations for Airbnb 
Xconomy 3.2 

"Rapid growth 

and foreign 

expansion" 

"venture" 

Nov 10, 2011 

Airbnb’s Brian Chesky On Expansion 

Efforts~ We Use Our Community To Figure 

Out What’s Next ~ TechCrunch 

TechCrunch 3.2 

"Rapid growth 

and foreign 

expansion" 

"expansion" 

Jan 26, 2012 

With 5m total bookings, Airbnb plans 

aggressive international expansion – 

Gigaom 

Gigaom 3.2 

"Rapid growth 

and foreign 

expansion" 

"expansion" 

Jun 19, 2012 

Airbnb Hits Hockey Stick Growth~ 10 Million 

Nights Booked, 200K Active Properties ~ 

TechCrunch 

TechCrunch 3.2 

"Rapid growth 

and foreign 

expansion" 

"grow" 

Nov 2, 2012 
Airbnb Launches in Australia, Coming Soon 

to Thailand and Indonesia 

The Next 

Web 
3.2 

"Rapid growth 

and foreign 

expansion" 

"launch" 

Jun 13, 2013 
Airbnb Launches 'Neighborhoods' in Asia, 

Starting with Bangkok 

The Next 

Web 
3.2 

"Rapid growth 

and foreign 

expansion" 

"launch" 

Oct 11, 2013 

Brian Chesky Talks About Why Airbnb Didn’t 

Acquire European Clone Wimdu, Global 

Growth And More ~ TechCrunch 

TechCrunch 3.2 

"Rapid growth 

and foreign 

expansion" 

"acquire", 

"global", 

"grow" 

Mar 20, 2014 

Amidst Reports Of New Funding, Airbnb 

Growth Accelerates In Europe ~ 

TechCrunch 

TechCrunch 3.2 

"Rapid growth 

and foreign 

expansion" 

"grow" 
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Feb 26, 2015 

Paris beats New York to become Airbnb's 

top spot globally with 40,000 active listings ~ 

VentureBeat 

Venture 

Beat 
3.1 

"Rapid growth 

and foreign 

expansion" 

"global" 

Apr 2, 2015 Airbnb opens for business in Cuba Bloomberg 3.2 

"Rapid growth 

and foreign 

expansion" 

"open" 

Apr 2, 2015 
Airbnb Opens Site to Cuba for Americans - 

Digits - WSJ 
WSJ Blogs 3.2 

"Rapid growth 

and foreign 

expansion" 

"open" 

Jul 27, 2015 

Airbnb says it’s going to double down on 

South Africa, its largest market in Africa ~ 

TechCabal 

TechCabal 3.1 

"Rapid growth 

and foreign 

expansion" 

"market" 

Aug 18, 2015 
Airbnb Joins Uber in Playing a Risky Growth 

Game in China - Vox 
Re/code 3.2 

"Rapid growth 

and foreign 

expansion" 

"grow" 

Aug 19, 2015 

Airbnb Jumps into Race for China’s 

Outbound Tourism Market - China Real 

Time Report - WSJ 

WSJ Blogs 3.2 

"Rapid growth 

and foreign 

expansion" 

"market" 

Nov 3, 2015 
Airbnb Sees Rapid Growth in Russia Amid 

Recession 

Moscow 

Times 
3.1 

"Rapid growth 

and foreign 

expansion" 

"grow" 

Apr 18, 2016 
Airbnb focuses on India’s growing travel 

market ~ TechCrunch 
TechCrunch 3.2 

"Rapid growth 

and foreign 

expansion" 

"market", 

"grow" 

May 4, 2016 
Airbnb banks on India, looks to grow at a 

faster clip ~ Deccan Herald 

Financial 

Express 
3.1 

"Rapid growth 

and foreign 

expansion" 

"grow" 

May 5, 2016 Airbnb banks on India for its speedy growth 
YourStory 

News 
3.1 

"Rapid growth 

and foreign 

expansion" 

"grow" 

May 5, 2016 
Hospitality company Airbnb triples growth in Times of 

3.1 
"Rapid growth 

"grow" 
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India ~ indiatimes.com India - 

Sitemap 

and foreign 

expansion" 

Sep 19, 2016 
Airbnb acquires Spain-based travel planning 

startup Trip4real ~ VentureBeat 

Venture 

Beat 
3.2 

"Rapid growth 

and foreign 

expansion" 

"acquire" 

Sep 19, 2016 
Airbnb acquires Trip4Real in locals-doing-

activities push ~ PhocusWire 
TNooz 3.2 

"Rapid growth 

and foreign 

expansion" 

"acquire" 

Sep 24, 2016 
Airbnb raises US$555mil to grow globally ~ 

The Star Online 

Japan 

Today - 

Tech 

3.2 

"Rapid growth 

and foreign 

expansion" 

"global", 

"grow" 

Nov 25, 2016 
Airbnb in talks to acquire Chinese rival 

Xiaozhu - Business Insider 

Business 

Insider 

(tech) 

3.2 

"Rapid growth 

and foreign 

expansion" 

"acquire" 

Jan 10, 2017 
Airbnb~ The Growth Story You Didn't Know - 

GrowthHackers 

Next Big 

What (India) 
3.2 

"Rapid growth 

and foreign 

expansion" 

"grow" 

Feb 9, 2017 
Airbnb Is in Talks to Acquire Canada’s 

Luxury Retreats - Bloomberg 
Bloomberg 3.2 

"Rapid growth 

and foreign 

expansion" 

"acquire" 

Mar 22, 2017 

Fresh from $1 billion investment, Airbnb 

reveals major growth plans for China ~ 

VentureBeat 

Venture 

Beat 
3.1 

"Rapid growth 

and foreign 

expansion" 

"grow" 

Apr 13, 2017 
Airbnb growth is slowing because it's being 

hit by regulation, UBS says 
CNBC 4.1 

"Rationalization 

and foreign 

maturity" 

"grow" 

Oct 18, 2017 
Airbnb dominates a market full of enemies - 

StartUp Beat 

Startup 

Beat 
4.1 

"Rationalization 

and foreign 

maturity" 

"market" 

Nov 20, 2017 
Airbnb’s growth is slowing amid safety 

concerns 
NY Post 4.1 "Rationalization 

and foreign 

"grow" 
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maturity" 

Dec 11, 2017 
As Listing Growth Slows, Airbnb Faces New 

Test — The Information 

The 

Informationi

st 

4.2 

"Rationalization 

and foreign 

maturity" 

"grow" 

 

Zipcar 

Date Article Source Coding Growth-stage Keywords 

Apr 21, 2010 Xconomy~ Zipcar Acquires UK's Streetcar Xconomy 2.1 

"Commercializati

on and foreign 

entries" 

"acquire" 

Apr 21, 2010 
Zipcar buys into second European car-

sharing company ~ VentureBeat 

Venture 

Beat 
2.1 

"Commercializati

on and foreign 

entries" 

"buy" 

Apr 21, 2010 
Zipcar buys U.K. car sharing company 

Streetcar for $50 million ~ TechCrunch 
TechCrunch 2.1 

"Commercializati

on and foreign 

entries" 

"buy" 

Jun 2, 2010 

Xconomy~ Zipcar Files for $75M IPO, 

Tetraphase Gets $45M, Covidien Acquires 

ev3 for $2.6B, & More Boston-Area Deals 

News - Page 2 of 2 

Xconomy 2.1 

"Commercializati

on and foreign 

entries" 

"acquire" 

Dec 15, 2010 
Zipcar Raises $21 Million to Finance 

Expansion 
Mashable 2.1 

"Commercializati

on and foreign 

entries" 

"expansion" 

Jan 4, 2011 
Zipcar Extends Option to Buy Up Majority of 

Avancar – Gigaom 
Gigaom 2.1 

"Commercializati

on and foreign 

entries" 

"buy" 

Apr 14, 2011 

ZipCar Shares Up Over 50%, Market Cap 

Surpasses $1 Billion After IPO ~ 

TechCrunch 

TechCrunch 2.1 

"Commercializati

on and foreign 

entries" 

"market" 
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Aug 31, 2011 
Ford And Zipcar Partner On Car-Sharing 

Program For Universities ~ TechCrunch 
TechCrunch 2.1 

"Commercializati

on and foreign 

entries" 

"partner" 

Dec 14, 2011 
Zipcar Acquires Controlling Stake In Spain’s 

Largest Car Sharing Operator ~ TechCrunch 
TechCrunch 2.1 

"Commercializati

on and foreign 

entries" 

"acquire" 

Jul 11, 2012 
Zipcar continues European expansion, buys 

Austrian car sharing company – Gigaom 
Gigaom 2.1 

"Commercializati

on and foreign 

entries" 

"expansion", 

"buy" 

Oct 9, 2012 
Zipcar Opens to Dozens More US 

Universities 

The Next 

Web 
2.1 

"Commercializati

on and foreign 

entries" 

"open" 

Jan 2, 2013 
Avis Acquires Car Sharing Company Zipcar 

For $500 Million 

The Next 

Web 
2.2 

"Commercializati

on and foreign 

entries" 

"acquire" 

Jan 2, 2013 
Avis Budget buys Zipcar for $491M ~ CBC 

News 
ZD Net 2.2 

"Commercializati

on and foreign 

entries" 

"buy" 

Jan 2, 2013 
Avis buys Zipcar for $500 million in an effort 

to control car-sharing market - The Verge 
The Verge 2.2 

"Commercializati

on and foreign 

entries" 

"market", 

"buy" 

Jan 2, 2013 
Avis offers $500 million to acquire Zipcar ~ 

Ars Technica 

Ars 

Technica 
2.2 

"Commercializati

on and foreign 

entries" 

"acquire" 

Jan 2, 2013 
Car rental biz Avis to acquire Zipcar for 

$500M cash ~ VentureBeat 

Venture 

Beat 
2.2 

"Commercializati

on and foreign 

entries" 

"acquire" 

Jan 2, 2013 
Car Rental Company Avis To Buy Zipcar For 

$500 Million ~ TechCrunch 
TechCrunch 2.2 

"Commercializati

on and foreign 

entries" 

"buy" 
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Mar 20, 2013 
First glimmers of Avis-Zipcar acquisition 

appear at NYC airports ~ VentureBeat 

Venture 

Beat 
2.1 

"Commercializati

on and foreign 

entries" 

"acquisition" 

May 3, 2013 
Zipcar Expands Car Sharing Network To 8 

More North American Airports 

The Next 

Web 
2.1 

"Commercializati

on and foreign 

entries" 

"expand" 

May 5, 2016 

Oregon Business - Zipcar, ODOT and 

Amtrak Cascades Partner to Launch “Zip 

and Ride” 

Oregonian 2.1 

"Commercializati

on and foreign 

entries" 

"launch", 

"partner" 

Jul 5, 2017 

Honk partners with Zipcar 'to make it easier 

and more affordable to park and drive in 

cities across Canada' 

Mobile 

Syrup 
2.2 

"Commercializati

on and foreign 

entries" 

"partner" 

Jan 15, 2018 
Zipcar expands its new one-way drive-and-

drop service ~ London Evening Standard 

The 

Standard 
2.1 

"Commercializati

on and foreign 

entries" 

"expand" 

 

Didi 

Date Article Source Coding Growth-stage Keywords 

Jun 1, 2015 

Didi Kuaidi, China’s Dominant Taxi App 

Firm, Launches Carpooling Service ~ 

TechCrunch 

TechCrunch 1.1 "INV creation" "launch" 

Jul 28, 2015 

Didi Kuaidi, Uber’s Biggest Rival In China, 

Launches Personal Chauffeur Service ~ 

TechCrunch 

TechCrunch 1.1 "INV creation" "launch" 

Sep 16, 2015 
Lyft Is Partnering With Didi Kuaidi, Uber’s 

Biggest Competitor In Chin 

Fast 

Company 
2.2 

"Commercializati

on and foreign 

entries" 

"partner" 

Sep 16, 2015 
Lyft partners with transportation service Didi 

Kuaidi to ease into China 

The Next 

Web 
2.2 "Commercializati

on and foreign 

"partner" 
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entries" 

Sep 17, 2015 
Didi Kuaidi partners with Lyft, invests $100M 

to fight Uber 
TechInAsia 2.2 

"Commercializati

on and foreign 

entries" 

"partner" 

Sep 17, 2015 

Lyft and Didi confirm investment, launch 

Rides Everywhere partnership ~ 

PhocusWire 

TNooz 2.2 

"Commercializati

on and foreign 

entries" 

"launch", 

"partner" 

Dec 3, 2015 
Didi Kuaidi, Lyft, GrabTaxi & Ola form global 

alliance to take on Uber - SiliconANGLE 

Silicon 

Angle 
2.2 

"Commercializati

on and foreign 

entries" 

"global" 

Dec 3, 2015 
Didi, Lyft Enter Four-Way Alliance to Take 

on Uber for Rides - Bloomberg 
Bloomberg 2.2 

"Commercializati

on and foreign 

entries" 

"enter" 

Dec 3, 2015 
Lyft, Didi Kuaidi, GrabTaxi and Ola Form 

Global Rideshare Partnership 

PRNewswir

e All 
2.2 

"Commercializati

on and foreign 

entries" 

"partner", 

"global" 

Dec 3, 2015 

Lyft, Didi, Ola And GrabTaxi Partner In 

Global Tech, Service Alliance To Rival Uber 

~ TechCrunch 

TechCrunch 2.2 

"Commercializati

on and foreign 

entries" 

"partner", 

"global" 

Dec 3, 2015 

Ola, Didi, Lyft and GrabTaxi partnership 

could make waves in global ridesharing 

economy 

The Next 

Web 
2.2 

"Commercializati

on and foreign 

entries" 

"partner", 

"global" 

Dec 4, 2015 
Didi Kuaidi, Ola, Lyft and GrabTaxi form 

global ride-share partnership ~ e27 
e27 News 2.2 

"Commercializati

on and foreign 

entries" 

"partner", 

"global" 

Dec 4, 2015 
GrabTaxi, Didi Kuaidi, Lyft and Ola in global 

pact ~ Digital News Asia 

Digital 

News Asia 

(SE Asia) 

2.2 

"Commercializati

on and foreign 

entries" 

"global" 

Apr 11, 2016 
Lyft and Didi Kuaidi launching cross-platform 

service this week in U.S. ~ TechCrunch 
TechCrunch 2.2 

"Commercializati

on and foreign 

entries" 

"launch" 
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Oct 21, 2016 

Didi, a key player in Asia's ride-hailing 

market, says it's 'definitely going global' ~ 

Business Insider 

Business 

Insider 

Australia 

3.2 

"Rapid growth 

and foreign 

expansion" 

"market", 

"global" 

Oct 26, 2016 
After beating Uber in China, Didi Chuxing 

wants to go global - Roadshow 
CNet 3.2 

"Rapid growth 

and foreign 

expansion" 

"global" 

Oct 30, 2017 
Didi Chuxing seeking growth in Japan - 

Global Times 

China 

Global 

Times 

3.2 

"Rapid growth 

and foreign 

expansion" 

"global", 

"grow" 

Dec 8, 2017 

China's Didi Chuxing Reportedly Expanding 

To Mexico Next Year, Competing Head-To-

Head With Uber – China Money Network 

China 

Money 

Network 

3.2 

"Rapid growth 

and foreign 

expansion" 

"expand" 

Dec 19, 2017 
Didi Chuxing aims to expand in Taiwan with 

franchises 

DealStreetA

sia 
3.2 

"Rapid growth 

and foreign 

expansion" 

"expand" 

Dec 21, 2017 
China ride-sharing firm Didi raises $4 billion 

for global push - Reuters 
Reuters UK 3.2 

"Rapid growth 

and foreign 

expansion" 

"global" 

Dec 22, 2017 

China’s ride-hailing giant Didi Chuxing raises 

USD 4B for AI, global expansion, and EV - 

AllTechAsia 

AllTechAsia 3.2 

"Rapid growth 

and foreign 

expansion" 

"expansion", 

"global" 

Jan 3, 2018 
China's Didi Chuxing buys control of Brazil's 

99 ride-hailing app - Reuters 
Reuters UK 3.2 

"Rapid growth 

and foreign 

expansion" 

"buy" 

Jan 3, 2018 
Didi confirms it has acquired 99 in Brazil to 

expand in Latin America ~ TechCrunch 
TechCrunch 3.2 

"Rapid growth 

and foreign 

expansion" 

"acquire", 

"expand" 

Jan 4, 2018 

Didi Acquires Brazilian Ride Sharing Firm 99 

To Compete In Uber's Second-Largest 

Market – China Money Network 

China 

Money 

Network 

3.2 

"Rapid growth 

and foreign 

expansion" 

"acquire", 

"market" 

Jan 4, 2018 
Didi starts to firm up global network, buys 

TNooz 3.2 
"Rapid growth "partner", 
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Brazilian partner ~ PhocusWire and foreign 

expansion" 

"global", 

"buy" 

Jan 21, 2018 
China’s ride-hailing giant DiDi eyes Brazilian 

market in 99 deal - Global Times 

China 

Global 

Times 

3.2 

"Rapid growth 

and foreign 

expansion" 

"market", 

"global" 

Feb 9, 2018 

China’s Didi partners with SoftBank to 

launch taxi-hailing services in Japan ~ 

TechCrunch 

TechCrunch 3.2 

"Rapid growth 

and foreign 

expansion" 

"launch", 

"partner" 

Feb 9, 2018 
China’s Didi, SoftBank plan to launch taxi 

service venture in Japan 

DealStreetA

sia 
3.2 

"Rapid growth 

and foreign 

expansion" 

"launch", 

"venture" 

Apr 6, 2018 
Chinese Uber rival Didi launches in Mexico, 

recruits drivers - Reuters 
Reuters 3.2 

"Rapid growth 

and foreign 

expansion" 

"launch" 

Apr 8, 2018 
Chinese ride-share company Didi Chuxing is 

preparing to launch in Mexico - The Verge 
The Verge 3.2 

"Rapid growth 

and foreign 

expansion" 

"launch" 

Apr 24, 2018 
China’s Didi Chuxing launches its ride-

hailing service in Mexico ~ TechCrunch 
TechCrunch 3.2 

"Rapid growth 

and foreign 

expansion" 

"launch" 

Apr 24, 2018 
Didi ups Uber rivalry with Mexico launch ~ 

PitchBook 

PitchBook 

Blog 
3.2 

"Rapid growth 

and foreign 

expansion" 

"launch" 

Sep 26, 2018 
China’s Didi Chuxing launches taxi-hailing 

service in Japan ~ TechCrunch 
TechCrunch 3.2 

"Rapid growth 

and foreign 

expansion" 

"launch" 

Feb 16, 2019 
China's Didi plans Chile, Peru launches to 

take on US rival Uber 

DealStreetA

sia 
3.2 

"Rapid growth 

and foreign 

expansion" 

"launch" 

Apr 24, 2019 
Didi readies Colombian launch in next ride-

hail battle with Uber - Nikkei Asian Review 

Nikkei Asian 

Review 
3.2 "Rapid growth 

and foreign 

"launch" 
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expansion" 

Apr 24, 2019 
Didi-SoftBank taxi-hailing JV expands to 13 

cities across Japan - Reuters 
Reuters UK 3.2 

"Rapid growth 

and foreign 

expansion" 

"expand" 

Jul 11, 2019 

Didi eyes global expansion, battles Uber 

again in Latin America, Transport - THE 

BUSINESS TIMES 

Business 

Times of 

Singapore 

3.2 

"Rapid growth 

and foreign 

expansion" 

"expansion", 

"global" 

Sep 23, 2019 

DiDi, the ‘Uber of China’, has launched in 

two more Queensland markets – but still no 

Sydney ~ Business Insider 

Business 

Insider 

Australia 

3.2 

"Rapid growth 

and foreign 

expansion" 

"launch", 

"market" 

Jan 23, 2020 
Didi Launches South Americas First EV 

Sharing Service - EqualOcean 
EqualOcean 3.1 

"Rapid growth 

and foreign 

expansion" 

"launch" 

Jan 30, 2020 
Didi to Launch Electric Vehicle Fleet in 

Mexico This Year - Caixin Global 

Caixin 

Global 
3.1 

"Rapid growth 

and foreign 

expansion" 

"launch", 

"global" 

Feb 18, 2020 
Didi to Launch Ride-Hailing Services in 

Sydney Next Month - Caixin Global 

Caixin 

Global 
3.2 

"Rapid growth 

and foreign 

expansion" 

"launch", 

"global" 
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Appendix B 

Foreign market entries of Wework, Airbnb, Zipcar and Didi. Investment in other ride-sharing 

companies by Didi. Number of countries with listings for Airbnb. 

Wework  

Foreign market entries 

Country Date Source 

United Kingdom 10-2014 https://www.builtinnyc.com/2015/12/21/brief-history-wework 

Israel 12-2014 https://www.israel21c.org/wework-takes-co-working-model-global/ 

Netherlands 03-2015 
https://www.officelovin.com/2016/01/25/a-peek-inside-wework-

weteringschans/ 

Canada 03-2016 
https://www.livabl.com/2015/12/wework-first-toronto-shared-office-

richmond.html 

Germany 05-2016 https://www.wework.com/newsroom/posts/wilkommen-in-deutschland/ 

China 07-2016 
http://www.smartshanghai.com/wire/community/weworks-first-co-working-

space-opens-in-china-opens-today 

South Korea 08-2016 http://koreabizwire.com/wework-opens-its-first-office-space-in-seoul/63349 

Mexico 10-2016 https://www.thebubble.com/wework-tallest-latin-american-mexico-city 

Australia 10-2016 https://www.realcommercial.com.au/news/first-wework-lands-in-australia 

France 04-2017 https://techmeetups.com/wework-the-us-coworking-leader-moves-to-paris/ 

Argentina 05-2017 
https://nearshoreamericas.com/wework-launch-first-south-american-office-

argentina/ 

India 07-2017 https://inc42.com/buzz/wework-coworking-bengaluru/ 

https://www.builtinnyc.com/2015/12/21/brief-history-wework
https://www.israel21c.org/wework-takes-co-working-model-global/
https://www.officelovin.com/2016/01/25/a-peek-inside-wework-weteringschans/
https://www.officelovin.com/2016/01/25/a-peek-inside-wework-weteringschans/
https://www.livabl.com/2015/12/wework-first-toronto-shared-office-richmond.html
https://www.livabl.com/2015/12/wework-first-toronto-shared-office-richmond.html
https://www.wework.com/newsroom/posts/wilkommen-in-deutschland/
http://www.smartshanghai.com/wire/community/weworks-first-co-working-space-opens-in-china-opens-today
http://www.smartshanghai.com/wire/community/weworks-first-co-working-space-opens-in-china-opens-today
http://koreabizwire.com/wework-opens-its-first-office-space-in-seoul/63349
https://www.thebubble.com/wework-tallest-latin-american-mexico-city
https://www.realcommercial.com.au/news/first-wework-lands-in-australia
https://techmeetups.com/wework-the-us-coworking-leader-moves-to-paris/
https://nearshoreamericas.com/wework-launch-first-south-american-office-argentina/
https://nearshoreamericas.com/wework-launch-first-south-american-office-argentina/
https://inc42.com/buzz/wework-coworking-bengaluru/
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Japan 07-2017 

https://www.japantimes.co.jp/news/2017/07/11/business/corporate-

business/wework-reportedly-debut-japan-10-20-tokyo-

workspaces/#.WfC96nakpKI 

Brazil 07-2017 
https://latreview.com/wework-the-biggest-coworking-in-the-world-arrives-

in-brazil-c92af20fe936 

Colombia 10-2017 https://www.kriteria.co/design/weworkla93 

Singapore 12-2017 https://www.techinasia.com/wework-singapore-first-location 

Spain 01-2018 
https://www.wework.com/ideas/newsroom-landing-

page/newsroom/posts/wework-expands-to-207-locations/ 

Japan 02-2018 
https://www.techinasia.com/wework-opens-first-of-4-japan-locations-

february-1-2018 

Ireland 03-2018 

https://www.wework.com/ideas/newsroom-landing-

page/newsroom/posts/wework-unveils-its-first-buildings-in-peru-and-

ireland/ 

Peru 03-2018 

https://www.wework.com/ideas/newsroom-landing-

page/newsroom/posts/wework-unveils-its-first-buildings-in-peru-and-

ireland/ 

Thailand 06-2018 
https://thaiembdc.org/2018/06/04/american-startup-wework-expanding-to-

thailand/ 

Chile 09-2018 
https://latamlist.com/2018/09/20/after-just-one-month-in-chile-wework-

looks-to-open-7-new-locations-by-2019/ 

Indonesia 11-2018 https://jakartaglobe.id/news/wework-opens-two-new-locations-in-jakarta/ 

Poland 11-2018 https://polandin.com/37213585/wework-office-share-firm-to-enter-poland 

Philippines 12-2018 
https://businessmirror.com.ph/2019/01/02/us-based-wework-opens-first-

hub-in-phl/ 

Vietnam 03-2019 
https://www.vir.com.vn/wework-opens-first-co-working-site-in-vietnam-

66415.html 

https://www.japantimes.co.jp/news/2017/07/11/business/corporate-business/wework-reportedly-debut-japan-10-20-tokyo-workspaces/#.WfC96nakpKI
https://www.japantimes.co.jp/news/2017/07/11/business/corporate-business/wework-reportedly-debut-japan-10-20-tokyo-workspaces/#.WfC96nakpKI
https://www.japantimes.co.jp/news/2017/07/11/business/corporate-business/wework-reportedly-debut-japan-10-20-tokyo-workspaces/#.WfC96nakpKI
https://latreview.com/wework-the-biggest-coworking-in-the-world-arrives-in-brazil-c92af20fe936
https://latreview.com/wework-the-biggest-coworking-in-the-world-arrives-in-brazil-c92af20fe936
https://www.kriteria.co/design/weworkla93
https://www.techinasia.com/wework-singapore-first-location
https://www.wework.com/ideas/newsroom-landing-page/newsroom/posts/wework-expands-to-207-locations/
https://www.wework.com/ideas/newsroom-landing-page/newsroom/posts/wework-expands-to-207-locations/
https://www.techinasia.com/wework-opens-first-of-4-japan-locations-february-1-2018
https://www.techinasia.com/wework-opens-first-of-4-japan-locations-february-1-2018
https://www.wework.com/ideas/newsroom-landing-page/newsroom/posts/wework-unveils-its-first-buildings-in-peru-and-ireland/
https://www.wework.com/ideas/newsroom-landing-page/newsroom/posts/wework-unveils-its-first-buildings-in-peru-and-ireland/
https://www.wework.com/ideas/newsroom-landing-page/newsroom/posts/wework-unveils-its-first-buildings-in-peru-and-ireland/
https://www.wework.com/ideas/newsroom-landing-page/newsroom/posts/wework-unveils-its-first-buildings-in-peru-and-ireland/
https://www.wework.com/ideas/newsroom-landing-page/newsroom/posts/wework-unveils-its-first-buildings-in-peru-and-ireland/
https://www.wework.com/ideas/newsroom-landing-page/newsroom/posts/wework-unveils-its-first-buildings-in-peru-and-ireland/
https://thaiembdc.org/2018/06/04/american-startup-wework-expanding-to-thailand/
https://thaiembdc.org/2018/06/04/american-startup-wework-expanding-to-thailand/
https://latamlist.com/2018/09/20/after-just-one-month-in-chile-wework-looks-to-open-7-new-locations-by-2019/
https://latamlist.com/2018/09/20/after-just-one-month-in-chile-wework-looks-to-open-7-new-locations-by-2019/
https://jakartaglobe.id/news/wework-opens-two-new-locations-in-jakarta/
https://polandin.com/37213585/wework-office-share-firm-to-enter-poland
https://businessmirror.com.ph/2019/01/02/us-based-wework-opens-first-hub-in-phl/
https://businessmirror.com.ph/2019/01/02/us-based-wework-opens-first-hub-in-phl/
https://www.vir.com.vn/wework-opens-first-co-working-site-in-vietnam-66415.html
https://www.vir.com.vn/wework-opens-first-co-working-site-in-vietnam-66415.html
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Costa Rica 04-2019 
https://www.prnewswire.com/news-releases/wework-starts-operations-in-

costa-rica-300824100.html 

Malaysia 05-2019 

https://www.propertyhunter.com.my/news/2019/12/7551/west-

malaysia/wework-builds-up-presence-in-malaysia-with-second-location-in-

mercu-2 

Czech Republic 05-2019 
http://cijeurope.com/en/encompassme-europe/32981/story/wework-039-s-

first-prague-office-to-open-in-spring 

Sweden 06-2019 https://svenskanomader.se/arbetsliv/wework-oppnar-i-stockholm-i-juni/ 

South Africa 07-2019 
https://www.globest.com/2019/02/07/wework-to-open-office-in-south-

africa/?slreturn=20200303144830 

Russia 08-2019 http://tadviser.com/index.php/Company:WeWork 

Belgium 09-2019 
https://www.eventbrite.be/e/wework-brussels-grand-opening-tickets-

73418483661# 

Norway 12-2019 

https://www.aftenposten.no/okonomi/i/4qQxdg/selskapet-maa-sparke-

flere-tusen-ansatte-etter-aa-ha-utvidet-for-fort-mandag-aapner-de-splitter-

nye-lokaler-i-oslo 

Italy 02-2020 
https://www.auraree.com/italy/offices/the-worlds-biggest-coworking-space-

to-open-in-italy/ 

Abu Dhabi 02-2020 https://www.menabytes.com/wework-opens-abu-dhabi/ 

 

Airbnb (a) 

Foreign market entries 

Country Date Source 

Germany 05-2011 
https://thenextweb.com/insider/2011/07/06/Airbnb-takes-on-europe-will-it-

revolutionize-the-industry-again/ 

https://www.prnewswire.com/news-releases/wework-starts-operations-in-costa-rica-300824100.html
https://www.prnewswire.com/news-releases/wework-starts-operations-in-costa-rica-300824100.html
https://www.propertyhunter.com.my/news/2019/12/7551/west-malaysia/wework-builds-up-presence-in-malaysia-with-second-location-in-mercu-2
https://www.propertyhunter.com.my/news/2019/12/7551/west-malaysia/wework-builds-up-presence-in-malaysia-with-second-location-in-mercu-2
https://www.propertyhunter.com.my/news/2019/12/7551/west-malaysia/wework-builds-up-presence-in-malaysia-with-second-location-in-mercu-2
http://cijeurope.com/en/encompassme-europe/32981/story/wework-039-s-first-prague-office-to-open-in-spring
http://cijeurope.com/en/encompassme-europe/32981/story/wework-039-s-first-prague-office-to-open-in-spring
https://svenskanomader.se/arbetsliv/wework-oppnar-i-stockholm-i-juni/
https://www.globest.com/2019/02/07/wework-to-open-office-in-south-africa/?slreturn=20200303144830
https://www.globest.com/2019/02/07/wework-to-open-office-in-south-africa/?slreturn=20200303144830
http://tadviser.com/index.php/Company:WeWork
https://www.eventbrite.be/e/wework-brussels-grand-opening-tickets-73418483661
https://www.eventbrite.be/e/wework-brussels-grand-opening-tickets-73418483661
https://www.aftenposten.no/okonomi/i/4qQxdg/selskapet-maa-sparke-flere-tusen-ansatte-etter-aa-ha-utvidet-for-fort-mandag-aapner-de-splitter-nye-lokaler-i-oslo
https://www.aftenposten.no/okonomi/i/4qQxdg/selskapet-maa-sparke-flere-tusen-ansatte-etter-aa-ha-utvidet-for-fort-mandag-aapner-de-splitter-nye-lokaler-i-oslo
https://www.aftenposten.no/okonomi/i/4qQxdg/selskapet-maa-sparke-flere-tusen-ansatte-etter-aa-ha-utvidet-for-fort-mandag-aapner-de-splitter-nye-lokaler-i-oslo
https://www.auraree.com/italy/offices/the-worlds-biggest-coworking-space-to-open-in-italy/
https://www.auraree.com/italy/offices/the-worlds-biggest-coworking-space-to-open-in-italy/
https://www.menabytes.com/wework-opens-abu-dhabi/
https://thenextweb.com/insider/2011/07/06/airbnb-takes-on-europe-will-it-revolutionize-the-industry-again/
https://thenextweb.com/insider/2011/07/06/airbnb-takes-on-europe-will-it-revolutionize-the-industry-again/
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United Kingdom 10-2011 
https://www.telegraph.co.uk/finance/newsbysector/mediatechnologyandtel

ecoms/8801030/Airbnb-set-to-expand-with-London-office.html 

France 01-2012 
https://techcrunch.com/2012/01/26/Airbnb-5-million-nights-booked-

opening-6-new-international-offices-in-q1-2012/ 

Spain 02-2012 
https://techcrunch.com/2012/01/26/Airbnb-5-million-nights-booked-

opening-6-new-international-offices-in-q1-2012/ 

Italy 02-2012 
https://techcrunch.com/2012/01/26/Airbnb-5-million-nights-booked-

opening-6-new-international-offices-in-q1-2012/ 

Denmark 02-2012 
https://techcrunch.com/2012/01/26/Airbnb-5-million-nights-booked-

opening-6-new-international-offices-in-q1-2012/ 

Russia 02-2012 
https://techcrunch.com/2012/01/26/Airbnb-5-million-nights-booked-

opening-6-new-international-offices-in-q1-2012/ 

Brazil 04-2012 
https://techcrunch.com/2012/01/26/Airbnb-5-million-nights-booked-

opening-6-new-international-offices-in-q1-2012/ 

India 10-2012 https://www.slideshare.net/Owlerinc/owler-company-timeline-Airbnb 

Australia 11-2012 
https://thenextweb.com/asia/2012/11/02/Airbnb-launches-in-australia-

coming-soon-to-thailand-and-indonesia/ 

Singapore 11-2012 
https://thenextweb.com/asia/2012/11/21/Airbnb-targets-2-million-

properties-in-asia-as-it-begins-introducing-local-customer-support/ 

Thailand 11-2012 
https://thenextweb.com/asia/2012/11/02/Airbnb-launches-in-australia-

coming-soon-to-thailand-and-indonesia/ 

Indonesia 11-2012 
https://thenextweb.com/asia/2012/11/02/Airbnb-launches-in-australia-

coming-soon-to-thailand-and-indonesia/ 

Philippines 01-2013 https://business.inquirer.net/100945/Airbnb-com-launches-unhotels-in-ph 

South Korea 02-2013 http://www.koreaherald.com/view.php?ud=20130201000773 

Ireland 09-2013 https://www.slideshare.net/Owlerinc/owler-company-timeline-Airbnb 

https://www.telegraph.co.uk/finance/newsbysector/mediatechnologyandtelecoms/8801030/Airbnb-set-to-expand-with-London-office.html
https://www.telegraph.co.uk/finance/newsbysector/mediatechnologyandtelecoms/8801030/Airbnb-set-to-expand-with-London-office.html
https://techcrunch.com/2012/01/26/airbnb-5-million-nights-booked-opening-6-new-international-offices-in-q1-2012/
https://techcrunch.com/2012/01/26/airbnb-5-million-nights-booked-opening-6-new-international-offices-in-q1-2012/
https://techcrunch.com/2012/01/26/airbnb-5-million-nights-booked-opening-6-new-international-offices-in-q1-2012/
https://techcrunch.com/2012/01/26/airbnb-5-million-nights-booked-opening-6-new-international-offices-in-q1-2012/
https://techcrunch.com/2012/01/26/airbnb-5-million-nights-booked-opening-6-new-international-offices-in-q1-2012/
https://techcrunch.com/2012/01/26/airbnb-5-million-nights-booked-opening-6-new-international-offices-in-q1-2012/
https://techcrunch.com/2012/01/26/airbnb-5-million-nights-booked-opening-6-new-international-offices-in-q1-2012/
https://techcrunch.com/2012/01/26/airbnb-5-million-nights-booked-opening-6-new-international-offices-in-q1-2012/
https://techcrunch.com/2012/01/26/airbnb-5-million-nights-booked-opening-6-new-international-offices-in-q1-2012/
https://techcrunch.com/2012/01/26/airbnb-5-million-nights-booked-opening-6-new-international-offices-in-q1-2012/
https://techcrunch.com/2012/01/26/airbnb-5-million-nights-booked-opening-6-new-international-offices-in-q1-2012/
https://techcrunch.com/2012/01/26/airbnb-5-million-nights-booked-opening-6-new-international-offices-in-q1-2012/
https://www.slideshare.net/Owlerinc/owler-company-timeline-airbnb
https://thenextweb.com/asia/2012/11/02/airbnb-launches-in-australia-coming-soon-to-thailand-and-indonesia/
https://thenextweb.com/asia/2012/11/02/airbnb-launches-in-australia-coming-soon-to-thailand-and-indonesia/
https://thenextweb.com/asia/2012/11/21/airbnb-targets-2-million-properties-in-asia-as-it-begins-introducing-local-customer-support/
https://thenextweb.com/asia/2012/11/21/airbnb-targets-2-million-properties-in-asia-as-it-begins-introducing-local-customer-support/
https://thenextweb.com/asia/2012/11/02/airbnb-launches-in-australia-coming-soon-to-thailand-and-indonesia/
https://thenextweb.com/asia/2012/11/02/airbnb-launches-in-australia-coming-soon-to-thailand-and-indonesia/
https://thenextweb.com/asia/2012/11/02/airbnb-launches-in-australia-coming-soon-to-thailand-and-indonesia/
https://thenextweb.com/asia/2012/11/02/airbnb-launches-in-australia-coming-soon-to-thailand-and-indonesia/
https://business.inquirer.net/100945/airbnb-com-launches-unhotels-in-ph
http://www.koreaherald.com/view.php?ud=20130201000773
https://www.slideshare.net/Owlerinc/owler-company-timeline-airbnb
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Canada 10-2014 https://betakit.com/Airbnb-opens-up-toronto-office-within-mars/ 

China 03-2015 http://en.people.cn/n/2015/0420/c90782-8880743.html 

Vietnam 06-2015 
https://e.vnexpress.net/news/business/booming-Airbnb-service-puts-

pressure-on-hotels-in-vietnam-3686338.html 

South Africa 07-2015 
https://mybroadband.co.za/news/internet/133376-Airbnb-launched-in-

south-africa.html 

Japan 08-2016 
https://inhabitat.com/Airbnb-launches-nature-filled-tokyo-office-that-feels-

like-a-beautiful-cozy-home/ 

Argentina 09-2017 https://www.vidaenelvalle.com/news/nation-world/article153587209.html 

Mexico 10-2017 https://www.vidaenelvalle.com/news/nation-world/article153587209.html 

Luxembourg 11-2018 
https://financialit.net/news/payments/Airbnb-eu-payments-base-opens-

luxembourg 

 

Airbnb (b) 

Number of countries with Airbnb listings 

Number of 

countries with 

listings Date Source 

1 03-2008 
https://press.Airbnb.com/wp-content/uploads/sites/4/2018/08/The-Airbnb-

Story-Timeline-EN-GLOBAL.pdf 

100 09-2009 
https://press.Airbnb.com/wp-content/uploads/sites/4/2018/08/The-Airbnb-

Story-Timeline-EN-GLOBAL.pdf 

166 11-2010 https://www.cnet.com/news/Airbnb-raises-funding-launches-iphone-app/ 

181 06-2011 
https://techcrunch.com/2011/06/01/Airbnb-buys-german-clone-accoleo-

https://betakit.com/airbnb-opens-up-toronto-office-within-mars/
http://en.people.cn/n/2015/0420/c90782-8880743.html
https://e.vnexpress.net/news/business/booming-airbnb-service-puts-pressure-on-hotels-in-vietnam-3686338.html
https://e.vnexpress.net/news/business/booming-airbnb-service-puts-pressure-on-hotels-in-vietnam-3686338.html
https://mybroadband.co.za/news/internet/133376-airbnb-launched-in-south-africa.html
https://mybroadband.co.za/news/internet/133376-airbnb-launched-in-south-africa.html
https://inhabitat.com/airbnb-launches-nature-filled-tokyo-office-that-feels-like-a-beautiful-cozy-home/
https://inhabitat.com/airbnb-launches-nature-filled-tokyo-office-that-feels-like-a-beautiful-cozy-home/
https://www.vidaenelvalle.com/news/nation-world/article153587209.html
https://www.vidaenelvalle.com/news/nation-world/article153587209.html
https://financialit.net/news/payments/airbnb-eu-payments-base-opens-luxembourg
https://financialit.net/news/payments/airbnb-eu-payments-base-opens-luxembourg
https://press.airbnb.com/wp-content/uploads/sites/4/2018/08/The-Airbnb-Story-Timeline-EN-GLOBAL.pdf
https://press.airbnb.com/wp-content/uploads/sites/4/2018/08/The-Airbnb-Story-Timeline-EN-GLOBAL.pdf
https://press.airbnb.com/wp-content/uploads/sites/4/2018/08/The-Airbnb-Story-Timeline-EN-GLOBAL.pdf
https://press.airbnb.com/wp-content/uploads/sites/4/2018/08/The-Airbnb-Story-Timeline-EN-GLOBAL.pdf
https://www.cnet.com/news/airbnb-raises-funding-launches-iphone-app/
https://techcrunch.com/2011/06/01/airbnb-buys-german-clone-accoleo-opens-first-european-office-in-hamburg/
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opens-first-european-office-in-hamburg/ 

186 07-2011 
https://techcrunch.com/2011/06/01/Airbnb-buys-german-clone-accoleo-

opens-first-european-office-in-hamburg/ 

192 07-2012 https://techcrunch.com/2012/06/19/Airbnb-10-million-bookings-global/ 

 

Zipcar  

Foreign market entries 

Country Date Source 

Canada 05-2006 
https://www.bizjournals.com/boston/blog/mass-high-tech/2006/05/zipcar-

expands-into-canada-with-toronto.html 

United Kingdom 11-2006 https://www.autoblog.com/2006/11/29/zipcar-launches-in-london/ 

Austria 07-2012 
https://www.zipcar.com/press/releases/zipcar-acquires-austrian-

carsharing.at 

Spain 10-2012 
https://www.zipcar.com/press/releases/zipcar-completes-integration-with-

avancar 

France 09-2014 https://www.zipcar.com/press/releases/paris 

Turkey 04-2015 https://www.zipcar.com/press/releases/turkeylaunch 

Belgium 09-2016 https://www.thebulletin.be/zipcar-shut-down-brussels-next-month 

Taiwan 06-2017 https://focustaiwan.tw/business/201706090028 

Costa Rica 09-2017 https://www.zipcar.com/press/releases/cr 

Iceland 09-2017 https://www.zipcar.com/press/newsroom/iceland 

 

https://techcrunch.com/2011/06/01/airbnb-buys-german-clone-accoleo-opens-first-european-office-in-hamburg/
https://techcrunch.com/2011/06/01/airbnb-buys-german-clone-accoleo-opens-first-european-office-in-hamburg/
https://techcrunch.com/2011/06/01/airbnb-buys-german-clone-accoleo-opens-first-european-office-in-hamburg/
https://techcrunch.com/2012/06/19/airbnb-10-million-bookings-global/
https://www.bizjournals.com/boston/blog/mass-high-tech/2006/05/zipcar-expands-into-canada-with-toronto.html
https://www.bizjournals.com/boston/blog/mass-high-tech/2006/05/zipcar-expands-into-canada-with-toronto.html
https://www.zipcar.com/press/releases/zipcar-acquires-austrian-carsharing.at
https://www.zipcar.com/press/releases/zipcar-acquires-austrian-carsharing.at
https://www.zipcar.com/press/releases/zipcar-completes-integration-with-avancar
https://www.zipcar.com/press/releases/zipcar-completes-integration-with-avancar
https://www.zipcar.com/press/releases/paris
https://www.zipcar.com/press/releases/turkeylaunch
https://www.thebulletin.be/zipcar-shut-down-brussels-next-month
https://focustaiwan.tw/business/201706090028
https://www.zipcar.com/press/releases/cr
https://www.zipcar.com/press/newsroom/iceland
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Didi (a)  

Foreign market entries 

Country Date Source 

Brazil 01-2018 
https://www.reuters.com/article/us-99-m-a-didi/chinas-didi-chuxing-buys-

control-of-brazils-99-app-report-idUSKBN1ES0SJ 

Mexico 04-2018 
https://www.reuters.com/article/us-didi-mexico/chinas-didi-chuxing-

launches-ride-service-in-mexico-idUSKBN1HU1NE 

Australia 05-2018 
https://gazettereview.com/2018/05/australia-didi-chuxing-starts-testing-

service-geelong/ 

Japan 07-2018 https://apnews.com/0b1aefd422cc44e2ae6a03f538ec9210 

Chile 06-2019 
https://www.reuters.com/article/us-didi-chuxing-chile/chinas-didi-chuxing-

starts-ride-hailing-services-in-chile-colombia-idUSKCN1T705F 

Colombia 07-2019 
https://www.reuters.com/article/us-didi-chuxing-chile/chinas-didi-chuxing-

starts-ride-hailing-services-in-chile-colombia-idUSKCN1T705F 

Costa Rica 11-2019 
https://ticotimes.net/2019/11/19/uber-competitor-didi-launches-in-costa-

rica 

 

Didi (b)  

Investments into other ride-sharing companies 

Company Date Source 

Grab 08-2015 
https://techcrunch.com/2017/07/23/grab-raises-2b-from-didi-chuxing-and-

softbank/ 

Lyft 09-2015 
https://techcrunch.com/2015/09/16/ubers-rivals-didi-kuadi-and-lyft-form-

international-ridesharing-partnership/ 

https://www.reuters.com/article/us-99-m-a-didi/chinas-didi-chuxing-buys-control-of-brazils-99-app-report-idUSKBN1ES0SJ
https://www.reuters.com/article/us-99-m-a-didi/chinas-didi-chuxing-buys-control-of-brazils-99-app-report-idUSKBN1ES0SJ
https://www.reuters.com/article/us-didi-mexico/chinas-didi-chuxing-launches-ride-service-in-mexico-idUSKBN1HU1NE
https://www.reuters.com/article/us-didi-mexico/chinas-didi-chuxing-launches-ride-service-in-mexico-idUSKBN1HU1NE
https://gazettereview.com/2018/05/australia-didi-chuxing-starts-testing-service-geelong/
https://gazettereview.com/2018/05/australia-didi-chuxing-starts-testing-service-geelong/
https://apnews.com/0b1aefd422cc44e2ae6a03f538ec9210
https://www.reuters.com/article/us-didi-chuxing-chile/chinas-didi-chuxing-starts-ride-hailing-services-in-chile-colombia-idUSKCN1T705F
https://www.reuters.com/article/us-didi-chuxing-chile/chinas-didi-chuxing-starts-ride-hailing-services-in-chile-colombia-idUSKCN1T705F
https://www.reuters.com/article/us-didi-chuxing-chile/chinas-didi-chuxing-starts-ride-hailing-services-in-chile-colombia-idUSKCN1T705F
https://www.reuters.com/article/us-didi-chuxing-chile/chinas-didi-chuxing-starts-ride-hailing-services-in-chile-colombia-idUSKCN1T705F
https://ticotimes.net/2019/11/19/uber-competitor-didi-launches-in-costa-rica
https://ticotimes.net/2019/11/19/uber-competitor-didi-launches-in-costa-rica
https://techcrunch.com/2017/07/23/grab-raises-2b-from-didi-chuxing-and-softbank/
https://techcrunch.com/2017/07/23/grab-raises-2b-from-didi-chuxing-and-softbank/
https://techcrunch.com/2015/09/16/ubers-rivals-didi-kuadi-and-lyft-form-international-ridesharing-partnership/
https://techcrunch.com/2015/09/16/ubers-rivals-didi-kuadi-and-lyft-form-international-ridesharing-partnership/
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Ola 09-2015 
https://techcrunch.com/2015/09/27/chinas-didi-kuaidi-confirms-its-

invested-in-indias-ola-as-uber-car-rivalry-heats-up/ 

Taxify 08-2017 https://techcrunch.com/2017/08/01/chinas-didi-invests-in-taxify/ 

Careem 08-2017 
https://www.reuters.com/article/us-careem-didi/china-ride-hailing-firm-didi-

backs-uber-rival-careem-idUSKBN1AO0N8 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

https://techcrunch.com/2015/09/27/chinas-didi-kuaidi-confirms-its-invested-in-indias-ola-as-uber-car-rivalry-heats-up/
https://techcrunch.com/2015/09/27/chinas-didi-kuaidi-confirms-its-invested-in-indias-ola-as-uber-car-rivalry-heats-up/
https://techcrunch.com/2017/08/01/chinas-didi-invests-in-taxify/
https://www.reuters.com/article/us-careem-didi/china-ride-hailing-firm-didi-backs-uber-rival-careem-idUSKBN1AO0N8
https://www.reuters.com/article/us-careem-didi/china-ride-hailing-firm-didi-backs-uber-rival-careem-idUSKBN1AO0N8
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Appendix C 

Funding of The We Company (Wework), Airbnb, Zipcar and Didi over time. 

Source: Crunchbase (https://www.crunchbase.com/). 

Funding of The We Company (Wework) 

Date Funding raised Type of funding 

Dec 17, 2019 $1,750,000,000 Debt Financing from Goldman Sachs 

Oct 30, 2019 $5,000,000,000 Debt Financing 

Oct 30, 2019 $3,000,000,000 Secondary Market from SoftBank 

Jan 9, 2019 $1,000,000,000 Secondary Market from SoftBank 

Jan 9, 2019 $1,000,000,000 Series H from SoftBank 

Nov 13, 2018 $3,000,000,000 Funding Round from SoftBank 

Aug 9, 2018 $1,000,000,000 Debt Financing from SoftBank 

Apr 26, 2018 $702,000,000 Debt Financing 

Aug 25, 2017 $4,400,000,000 Series G from China Oceanwide and 4 other investors 

Nov 12, 2016 $690,000,000 Series F from Hony Capital and 2 other investors 

Mar 25, 2015 $433,934,331 Series E from Fidelity and 3 other investors 

Oct 15, 2014 $355,000,000 Series D from Benchmark and 5 other investors 

Nov 20, 2013 $150,000,000 Series C from Aleph 

Feb 1, 2013 $40,000,000 Series B 
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Apr 1, 2012 $17,000,000 Series A from Benchmark 

Dec 30, 2011 $6,850,000 Seed from Aber Whitcomb 

Oct 25, 2011 $1,000,000 Seed 

 

Funding of Airbnb 

Date Funding raised Type of funding 

Apr 6, 2020 $1,000,000,000 Private Equity from Silver Lake Partners and Sixth Street Partners 

Sep 5, 2018 Undisclosed Secondary Market from G Squared and Manhattan Venture Partners 

Sep 20, 2017 Undisclosed Secondary Market from K3 Ventures 

Mar 9, 2017 $447,800,000 Series F from Andreessen Horowitz and 4 other investors 

Oct 17, 2016 Undisclosed Secondary Market from All Blue Capital 

Sep 22, 2016 $555,462,100 Series F from Altimeter Capital and 5 other investors 

Jun 16, 2016 $1,000,000,000 Debt Financing from Brand Capital and 3 other investors 

Nov 20, 2015 $100,000,000 Series E from FirstMark 

Jun 28, 2015 $1,500,000,000 Series E from Baillie Gifford and 15 other investors 

Apr 1, 2015 Undisclosed Secondary Market from Marco Valta 

Apr 16, 2014 $475,000,000 Series D from 137 Ventures and 7 other investors 

Oct 28, 2013 $200,000,000 Series C from A-Grade Investments and 4 other investors 

Jul 25, 2011 $112,000,000 Series B from A-Grade Investments and 8 other investors 

Nov 10, 2010 $7,200,000 Series A from Ashton Kutcher and 8 other investors 
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Apr 1, 2009 $600,000 Seed from Sequoia Capital and Y Ventures 

Jan 1, 2009 $20,000 Pre Seed from Y Combinator 

 

Funding of Zipcar  

Note: Includes funding raised up until Zipcar’s IPO on April 14th, 2011 

Date Funding raised Type of funding 

Dec 15, 2010 $21,000,000 Series G from Meritech Capital Partners and Pinnacle Ventures 

Nov 19, 2007 $45,000,000 Series F from Benchmark and Boston Community Capital 

Nov 29, 2006 $25,000,000 Series E from Benchmark and 2 other investors 

Jan 1, 2005 $10,000,000 Series D from Benchmark 

Nov 18, 2003 $2,000,000 Series C from Boston Community Capital 

Dec 20, 2002 $4,704,370 Series B 

 

Funding of Didi 

Date Funding raised Type of funding 

Jul 24, 2019 $600,000,000 Corporate Round from Toyota Motor Corporation 

Jul 17, 2018 $500,000,000 Corporate Round from Booking Holdings 

Apr 6, 2018 $264,800,000 Private Equity from Mirae Asset Global Investments 

Dec 20, 2017 $4,000,000,000 Private Equity from Mubadala Capital | Ventures US and SoftBank 
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Apr 28, 2017 $5,500,000,000 Private Equity from 137 Ventures and 4 other investors 

Feb 3, 2017 Undisclosed Secondary Market from Cherry Tree Investments 

Nov 25, 2016 Undisclosed Secondary Market from All Blue Capital 

Sep 9, 2016 $119,900,000 Corporate Round from Foxconn Technology Group 

Jun 15, 2016 $4,500,000,000 Funding Round from Alibaba Group and 6 other investors 

June 15, 2016 $300,000,000 Debt Financing from China Life Insurance 

Jun 15, 2016 $2,500,000,000 Debt Financing from China Merchants Bank 

Oct 14, 2015 Undisclosed Series Unknown from Sailing Capital 

Jul 7, 2015 $2,000,000,000 Private Equity from Alibaba Group and 7 other investors 

May 27, 2015 $142,000,000 Funding Round from Weibo 

Dec 9, 2014 $700,000,000 Series D from DST Global and 3 other investors 

Jan 2, 2014 $100,000,000 
Series C from CITIC Capital Holdings and Tencent Industry Win-Win 

Fund 

Jul 1, 2013 $15,000,000 Series B from ACE & Company and 2 other investors 

Sep 1, 2012 $3,000,000 Series A from GSR Ventures 

 


