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Parker et al.(2016, 2017)<2 Z3F AFAS 959 dujzte} AnjA&=
AAEoTH JIAE AEohs AP o R Ao o, ZH;E HAE A}
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(Network effect)” 2} HF2& o3&, &3] EHF o] §A=0] HES
A5 Fdl = 7H(EE) S A77F Fodsts v ol 8AEY gl o
& W= Z1S oul sttt (Parker et al., 2017). Eisenmann et al. (2006) <
ZE 7 AR FE S0 RA, o] YEYA e wE s
S sAEA Aol AT Sl (FR, 2010). MIEYA &3

ol wesl o84 b Sl RE o849 mgo] e A

@te] o] gx FEol AANE ‘E UEYA &3 7 Uk (Evans,
2003). EHF AtGelA e A= olyd WEYA avE Fugde
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g| country| Just Eat Linkedin ? E COUNY | pound FSA | bound FSA | location=

E g bound IFSA
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= igi ’ £ igible N

= NES]‘Elble M " WhatsA =| Negligible / Location- ons

£ eetup.com aisApp k= bound FSA bl"c:g;&
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Neg]lz,lb]e Within- Cross- Negligible Within- Cross-
country country country country
Direct network externalities Direct network externalities

= Stallkamp&Schotter (2021) A Q1 &
3+ Stallkamp&Schotter (2021) &= o83t W EY T avrf wAst
T e =284 WY gt 159 ATl EHFS Sl we 1
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EEEE A% b 9EAQ ojgoR, AR UE Ui nE
AT W wh e mgeld of Rl A4 9 Wslel AAl wnt
glov] (774, 2010), & AFANA ERE FAT e A
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(Weak substitues), 7157 H]## (Functionally unrelated) #A|7} Q)
=3

2.1.3 MEY AL F53 #e

lansit&Lakhani(2020)2 7199 WEHA Fx7F 7HH 9 FE3 3
Sl o9A JFE FA o e 2SS vfE O R 4xAE A7) of A
ZHE 7ol HFE F A= UEYAY Fx9F A, T gst g
QRJAES Aty st WetsS A Y. AAbEe] AAS 8=

T 2 ATolM = UEYD SYAEY, HEAD By "yl

1) YEY A F2 28" (Network clustering)



YEYA SeAHYS 95 719o] At MEY A B ¢
Lo #3 Agezr, FEWH U EYA(Global network) 2} A eIAow
YA E W E LA (Clustered network) 2 2%t} Zhu et al. (2018) &

W (Uber) &} oflojn]ein] (Airbnb) & 2o #3 AFE Fa UESL

Jnn}
ro

o ZIREgE AR REle] A& ThsAdel vEA A R AR 2 o

¥

bt

ftlo
>
ol

Bl

b

i, FEY UEYIZS F=3 oojujdin]= AFgAte] FHo] opd
AMAAC R FQ ogx} A TA] FHe| TAE (Host) 9 o3af

b gl e, e 40 ASAERTE QAW AXL FESD E

o Z7bo] LA|oA] oJEAEY TAEESS HolEd £ e FEE
Q1A EE Aok H(Zhu et al., 2018). wekA o)lgst =29 Y E

Fae 259 Fo slEss THCE HATH glon, ) AHo]

Hhd o] A= JE AR S TACRE IF3 Hol lom
nARog WAL =t} (Zhu et al., 2018). AFLAEL 2}212] F o)
A AR} g5 Ao] Wolol gt TS AU 71 AFE-xEel 14

Hi A2 AL 7] widel, vEYA AAS] Wels shuhe A el

il

AsEs Aulzel & &S vAA @, 22 =yR & Aol

HEYA= A UMEQA oM b2 A9 Muj2e] duE 9
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A A] ket oldx Ao or WHstd HESD EdoA WESL



A 3= g Aol HeEY] i), HAge] A HEHAT T
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(Iansiti&Lakhani, 2020). A9 Aoz UHsyd YEYaE S

2) YEHA B3 (Network bridging)

HEYA B AL 7|Ed o Jd HEYA A= d4d&
T-EFoto] AFEALe] dE tE A &E oXE FEst Ay d-o] Au
(Iansiti&Lakhani, 2020). o]= o8 HEYIANS 7[4] A= TEHES

A AUAE FFoks Aow, FUE0] olv] 75 UEHAAE

rejululsl e o)A v|gje] AL BAH 1A YRE gl
AR AR A2 Sl S EASL o] F WO R FEAH 2

sabsk Al 7F Qo)
3) "HE &% (Multi—homing)

HE| WS UEY T AMEAZL Al 5o ERE A 2s
e AFCA gFdt digks: Agd £ 9des oudt
(Iansiti&Lakhani, 2020). AR&A7} stue] HEA SHRHE
UES T B2 A njgo] v A9, 5 delayo] FA Ao

b Y FEE AE FEE] ol gark ol MEAD 3
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A AskE sk ol
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=4 AAoR yehdt Wtz dE Y AgHs dego] v
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AN G mFol Ak 199 hEAde] = WA - FAaVI
of F2 FAete AFEFAS] 3 FEjolth (Timmons&Spinelli, 1994;
T%3 9], 2019). Bahrami&Evans(1995) %} Isenberg(2011) & ¥l 4]
NS ABES =28 AHAE sk A4 2424 A sl
o, FY (20192 AELES] AEACNA A2 2] FARA WA
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Bruno&Tyebjee (1986) 2} Davila et al.(2003)& wlx7]ugro] Fx}7}

N9 el FRReE Agsh 1 Rt 5% WA 4
3} GF ool ok shglet,

SHAIRE WA Ao "ol FA7Ihel S A dFE mAE A2 ohd

g, X4 02 Wasserman(2008) 2 7|0 oF-=2H

o,
Y
ajd
Bx
e

o
of
%

Askes Aol FAART B ALS 2 © WA g
of FAre] oArel EUNE AAES FE HOE & 5 ol Udew
9ddE AAsEe] CEO wAY 71919 wizh 9 Abad dss 2t
719 #HAA A Hi=, A9 A dEv & A

oStk & /199 A e fAStnAsE FAAAFE ojela

g

ol IER HolF A FA 43 BHEL AF AT 9

2.2.2 FA9] 3|

AA AT G A 7o A2g AFstel A & 743N 5
& T FAAREES 3Fete] oS AT (HAE, &S, 2010).
olggt MiX NI Fab 345 AAE(Exit) 2l st o] #A )
geo] Fag AT W veldhe T2 7I$E T SHE (Khanin et
al.(2008), WA G} FA719e AN 7HE T ddage]
(2 E, A&, 2020). AAE} AR olPAHE FxA= AFEAH
=, A= A58 Al AFAS sy FAARA R o

2 FYA4E Adete Aed TEE TEE 5 Ak



#H2e] 77N ABEYESR FARES ez MEAE HS
sz wbd, sl A9 IPOE B3 A 347t F5 olFH M&AE
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st ANEE 53] EETHAAES, 2015; &89, 2019). o= vl=d]
HAAN NG 71D 52 A=F40 Folx gt F249 M&A Ao
gt Hol 7] wiEQld], whdel] FuelA = di7isiel tiE AR
Fol7h wi- AxTH G AREAIES] FRE Zol S ABFEYS0] @

o] Aol oJFEst= HlTol FHH(YAS, 2015; 3, 2019; AL,

g obAl AWk wiel o] ABREYS wAAI oY [POE 3

A 2Eshe BYeIN YA EAD ] ARl I4slel YA

L] oAt HiElE AMA|EEZ AL EF olx|7} A7|A ¥H=4d], Pahnke et
al.(202D) & ol¥g A WAL ke AAVE Ta50] IAES
AESH7HA g H = 7|3kl S vAH, dAAvEs 3P oA

AN AR g=o] olHd BF Ht 3.4, ool Az o|FA A ¢



A5 4.6do] AQHAT gt (Layne, 2021). oA % -5

o

8 9(2019)7F S MAAIGS vgow & AREAE Fal 34
o FAREE Hrets Aol M ATt 4 A U

it o=l WAy S FARE s AA 3ol o] =771

A 3 & AHAT
3.1 S Mu|X A4 AR

= SAEE AE A AS GMVY 7]E 20179 2% 7,3269 Y9
A 20199 9% 7,36599 9= 2zt 3ujol sl o, 2020
v 17% 3,8289 9% 7tu27 AAeAnt” 53] wig ZAE (P
2013 ol&atg 87REEe] Al GMVe 3,3479 el EHIANL,
2019dell= o] §A 2,500 & 9 AA GMVE 5o 23}
Ak F2H FAME A 9AE 20189 F 95% 5,000 A
2025l oF 232x% 9,600 9714 G Aoz o FH 1 A%

o] u] -

i
e

om 7 F ekl 71N SAuE A HjEo] A<

4 Gross Merchandise Volume, 2787|Zt S0 AIZOIA HeliEl &4F X AMH|A 71X 9
53, =5 Mo

> SAH, 2019

6 Frost&Sullivan, 2019
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Abstract

A case study on M&A between
Woowa Brothers Inc. and Delivery
Hero

Dong Yeup, Lim
Business administration

The Graduate School

Seoul National University

This study intended to analyze corporate behavior in the food
delivery service industry by highlighting the M&A cases between the
two companies, Woowa Brothers Inc. and Delivery Hero which lead
the domestic food delivery app market in Korea. To this end, this
study briefly described the history of both companies and the overall
structure of the M&A, and then analyzed the background and implied
meaning of the M&A by focusing on the network effects and investor
impacts which are key factors to platform based startups. As a result
of the study, due to excessive competition with local companies,
Delivery Hero recently changed its strategy from global expansion

which had been adhered to since the beginning of its foundation, to
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focus on certain promising markets and diversify its businesses. And
as part of that change, Delivery Hero attempted to acquire the Woowa
brothers Inc. in Korea. Woowa Brothers Inc. is believed to have
chosen to sell rather than grow independently through IPOs due to
the pressure from its investors such as venture capital, which holds
87% of the total stake. The M&A between the two companies has a
very complicated structure because what Delivery Hero tried to
obtain from M&A was not the monopolistic position in Korea, but to
absorb and make use of the local network, business management
capabilities, and know—hows of Woowa Brothers Inc. that they lacked
through the acquisition. This is why Delivery Hero put Kim Bong—jin
as the top management team of group and the general manager of the
Asian business even though both companies maintained their
businesses respectively after the M&A. This study provides a
foundation for understanding the behavior of domestic food delivery
platform companies based on the facts about M&A of Woowa
Brothers Inc. and Delivery Hero. It also presents the direction for
development of the infrastructure to support domestic startups as the

implications of this case.

Keywords : Delivery platform, network effect, M&A, startups,

venture capital
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