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WLEE [ 22 T il AR R R DR, A P ME A SR TE R BF LR, — NP ™ &5, 5 —4
IR R 0 22 o AR b R T R S5 0 S P i ) B b T SR AR S ) R SC B, 2006—
2016 4F [A] e [5 J b ™ £5 B8 A0 AR 49 1K A 83K 42.8%, R I TTT B AN 4F #4918 K838 13%, LR
8 257 5 5 BUAF B R T 28.6%, T AE 1 301 18] 1] P9 A= 7 S (EAR P04 1R TR 9% 7ot o #7IRA T
RGACHIMERE, it LKA 2 08 Ay 7 e R, IV ik ot R AH 5 A, e A 246 A L AR OC A
288 A LT, S BRI b Al R A ) 32 B 5% T 5 o 2 0 4k 1 T 98 AR R, T
Je 2 Dy bk s R SO b i E I, B bk B AR R RN R AR o G R T
RO, R AR AT 2 LT B AR 2 A AR T GBS 4, 20125 B AR [ B, 20135 28 A
FEINHE, 2017) o WU T 37 B TR AN B 2 D AT 52 B R G A 3 B4 67T R v 1,
VB AT 2 BIFORE , (HR, thE 2R, A G 2T ANE B A4 Lk A2 3
BRI, B BT B R

BB, M EAH A b B AR BIHE T W41 5 257 A e 2 AR T 2 A A AR SR HK, AR
2P B A SEALR S A W 7 25 5 A i) R A VLR B0 0 F- 15 28 5 A9 AR Jo gl o B A
PPy TR B T b B () SRR, IR 01 15 22 5 AN (SRR b 1 0] SIS s R 4 A A, A i

Y5 B HA - 2018-10-30
EEWA : XK HRRHFIAHET H (71503109); 4 A AR R4 H (2017101516) ; 48 #2448 1 23R R0 TS (FI2017C084,
FJ2018C042)
YEH BT : AR SCTH (1985-), BB, WiTT i 2e N, AN K 24 26 0 5 8 B2 e il 042, -
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RARAZ Zy T 5 180 B35 W F- 15 (5] Akt B H S5 (A 7 LA 146 90007 B IR 55 B PR 58 (Ll
2004; J7 246478, 2017) o R, MR AR 4 b ikt bR Ay 3t XA nT 8 S S50 1 b i R R, B2
T HE AT 28 [ 5T 0 IR R SF- 65 o [RIRE, R 4 b ikt mT RE SRk By N A%, B 28 5 8 K
T e e b AR THIY P R RE M e A BT 2 e Ah, s FRAE G bk ton] BE e 1) Al AT B
BT, T R ELI R 15 52 5 kg o AR SEALR BV T, LA RCAE s BRI S A g o 40 A%
i A2 R A XUHE 20 T, b B REL 48 1) bl S 40 AT BE A 0L B4 Bl 1 R I AR R R R R T B

AHIF A i B XU 1T 7 B 04 A 7 e 380 REL 4 582 W) 0GR 0 ~F- 5 22 5 1 = BILR AR L, BRI 5
Gy YT R A B 45 52 2 e 63000 W 2% 7 45 BT R, JF 5 Bl 2009—2016 4F 3 [ 4 B J= 1Hi 4K
B, SR FH H A 8O0 A R0 B AR AT SR IE . 22 B 4 SR St FR A < Xk BRI BRI B )R
SR R 55 T 9 52 5 He R A0, AFR I AN SCRF L 268 1 65 B3 00 (B, bootstrap H5: %:
TSR I — 2518 o IS AU T 95 SER0GA T 3 BE B 2 B 6, T (2 k7 6 2355 5
LA Z TG K RIEIBRS %

= 3CER B

VE —Fh BB, B & 28 5 BRSO TR B s TR N A SR T
Al A AR A S ) e v

MIGK AN K E, Amit B Zott(2001) 45 H, FIIHIH 7 551 65 B9 4k 7T UG & T4l iz
ROH WD PEAT R R T SR B A O R, e A S A AN R . JUHAE H 25
WA B 4 PR TR, SR B B I BE ) F- 6 8 A R TR 8 s Mk TF AR BT B R L2 AR X H £5 Ek
AR , AN 4 [ P9 T St 01 4 L PR T 4, A2 Al R S84 5 (Zhu F Kraemer,
2002; Lal, 2004; SRAEHS 58, 2017) o A ELBE (9 A B, 3K DT 65 6ff S AT 1) 1 40 448 107 6 241,
fifi A5 2o 2 4% 5 B ML ASE X PR R SR 1 A0 (8 2 72 oA vl Aol DT 9 3 L R 2, N BE (A5 £
b AR R R T 9 A AR A Kt 2575 248 = (Abu-Musa, 2004) , 3T A B g4, RE
16 P9 - 5 22 55 O T BT, (IR H = P O i, (H R 9265 5 BRT 9 R AN 1B R
T A5 F2 B T Al B A PR AE IR AR A AE OE 3, — BRI AR g At Al A5, A5 1) I 1B
T 55N B ME L & 45 (Soto-Acosta 55, 2016) .

Bl & R 55 T 6 A U KON AW R FEAE R, AR T 0 G LR A R B s A,
BRI i 3 - 5 19 24 BUL T . Turban 1 Gehrke(2000) M R 3 45 A J2 i 45 1, 9 51 3B L 7l i
2 CRINRR L AE T (B0 98 35) L TR 50 e B T 5 AR PP RCR BB R R . AR
—2H IR 5 HEE H %, Oliveira A1 Martins(2010) 38 H, 4 b £ AR 3 A- 58 7 #5E | b AR LK | A1
TESE 4 R 780K, AT A TR FH BT 5 JF J2 57 5 1% 301 Lin A Lin(2008) 4 1, 28 FH 53K [~
6 %A 5 Al B A LR RN AR T 4 SR AR 35, (] i i 8 £ 2 Al Bt L UM A 4% %8 1
SRIE G HEN K R B AT — 5. Wu 55 (2011) Ay, SR HL RGP 65 A9 Al = 4O i 1
W55 5 5, MR Gy (e LT R 5 RS BT, IR, SF 5 S 5 I R AN B AR ICT HR 1 & g, TE B
AT B AL SE A S 5, Al Z 0 Dok 557 6, AU 3 T8 018 R 36 A2 B
T 1 RIONE )5 T, AL Al Ry 25 2 P 5 I K D 5 4 B (Abu-Musa, 2004)

i BNGA T 7, PR S5 OT SR R G T S AR, B T R A
JE[[ 2 5 (Rochet Fl Tirole, 20065 5K 7K #K, 2016) . B I, &% Wi faf & Ji& oL - 75 553X — [A] LR BE AU
Fo AR vy Al A 7= v T LS, 10 0 AT B it R T4 . Hsu 5 (2006) TA K, T 9% 2 4 (8 Ha 7 1
B ZFEMEIE AR A B 5 7 155 4 R 1 RARME S & 20 K I3 1. ITAESK, ARSI A AT
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T >R HITH 2 250 B 2% R0 247 Ry 2% S8 B B0 T BEAR AT AR RE 1 Sl 2% 2 B 55 A8 B X F &
22 3% 1%)5% i (Rahimnia 1 Hassanzadeh, 2013) o & T “ Al —MA—HR” 2 18 19 40 155K, 2# & W
U DX 35823 T DR AR BRI OF & L3 19 M, Gregorio 45 (2005) W 78 48 H, DX 3 i PR 5% (£
5 B A L 2255 H H e A ) X1 & 22 5% &S AR IR 3, IX A5 Al 4 L ) it 32 3
W& N T BEAS RN LB X B 20 & R B B R IE M52 Indjikian 1 Siegel(2005)
i i, HL TR 55 BE A I X020 O R R B Y ) M R, T AR R R P R XA B
AR BB N B3 A foe A SRR 5 T L T 7 55 2 e U e AN R AR I LN R L i RS (2016)
WFFE T 30 B 3k T i 7 55 & R R s2 e R 2R, R BB T L 7 55 a2 N VRS AR BAR KT [ B3k
Bl TBE I N T B8 AS 1 52 0] b 355, T 28 % 4 JR 7K V- ) U £ 368 1R 3% L~ 1 55 1) 52 el A8 I 35

N HLER S 5 28 55 K e BT ALK B, 27 A1 20 AT« DX 38R 6] 5% 55 2 UL AR £ e
S3ATT, JUH Gk = DA b R 4 AR 57 5 P 4 AR 22 A A R B9 o R 1 8 0% U e 1) S R R B, )
V-5 4T 5 R 4 AR AT 2 IR DR Y R A, BRI K PR =2 [ R A A AR DG IR A B e ¢
K, I SCRRIT I 205 1 L S0 iE 3l o AR 906 23 18 B 19X 48 13 B , 1158 1t B R 4 J A X
I - 5 28 55 AT 5 S S B0 A KA ST 65 B BT8O0, I B SR AR 5 0 50 it A
B LA, LA DT S 2 W0 DXl # B2 65 205 kSR S it — > 2 00 i REE 42

= AEXLERIEREH

i b 7= A A bk K TR R 4, X AE — 2T R BT A I R (DA K, 20115 5K T M
,2014) 5 i 2013 4R CER— M2 H RO 9 — 008 A R, 3247 R T L R 30 2888 Rl 75 i A
W, 30%—55% A AL 4 AR, T A RO ) R 4 BUARS o L AR IR B 20%, T L 40 T I 2 0 2 FHLAH 4 gk 2
SR R T o SR R R A A v A R I DX, A ) 48 A B 2 A v, AR 2 (]
W32 BNBE o T L4 AR 1) 878 PR, Al T L SR B = g o 5+ — a3 2ok A A% L
W2 DR bl % b B 4 AR 2 0% 25 T 9 A R AR P R s R AR RSN AS AN AR Sl i Al 4
A AN DAREAR R FH 42 2 A0 oA 2855 B AR, DL ARAT Aol 1) & BRI s — 2 B 536 WS- & DL
o5, KA 2% 1 SN B BR ) R 28 B AL

P AL B SIS — P L A R I X T B, AR, e Al ke A B e ek i R . —
J7 T, 3 B K52 BV R TR SR T WA, D — T T, BN A 2 AR A T S o, B
TR B BRI AR P R . B R G R RS B, 20072016 4[], [ R 4 T 24 A B A% L
i 69.49%(J57 2 FHL 421X 2007—2010 4 [A]5E 3K T 43.2%), 1M Tolk Az 7= 2 WA 2E 4% A 1 K 11.58%,
TH SR W KA 13K 26.39%, HI AT UL, 7= & A 5 A0 s 8 2 38 /0N 1 FH 4 1 ok i 2, 156 B 3 2o
K Bt B AL ) R T AR 4 sk R b ik A S8R o A BR o R B R BT R T &R A R T T
Y, A 2B AR B M T 5 A5 7 A & B A T L 2 300 P B AR A 5y AR X 2 A (5 i £
SKIEHT, 2011), 24 1 Ifs A< 1 17 37 )30 2 Ta] U 2 I, A A 18 2 SR I 9 1 3% 57 5 23 1A B9 A6 7 %
W& T LR 55 5 RE T KAl 57 2 AT, g L b Ak L 34 AE it 22 A b DA A T 4, R LK Y
- B I RIS 22 5% B0, S B A M A 3 i 7 24 R, 2017) 0 BRI, SR BB & 0k 40 96 3R
5t 35 € R A Ml % FH 4 3k b b gk 9 H B e R . o D P R 45 T B A AOHE S U, 2009 AR
JEEFH SIS =07 6 TP R RIS Ay 1.2 T, 3 2016 4F, B T 75 5 86k 9.4 T4,
AEF I K R A 85%.

BEAb, H T 0 A AH 4 0% I A A S A T B A R SR AR R AN, T LR O £
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R by T R R < ) AOR PR A /0, i I b R Al AR SRR AR B o 1T 1B T 2012 4F DISR Y 5
P T it B9 B A i K (R aSPT R 80 KLU 3R EI G231 IR A 89 CPLA BE M i %, 3 2k %o e ml LA
WL, I E - 13 S K BR300 P 0 15 T S AT T el B S Ko el T SR Bl A 2
AR AR o S DX, R e BT T B R A, — T T R S A S R, 55— 7 T
221 9% 2 e 2, R AT AR SR S AU e /N o SR, FE LIRS 5 L, R A O AR R]
DAMR B 4 19 - 15 T 37 UARE DR/ IN A 50 MR B8 ) R 8 T L 7 2k W) 4% i 5 2k T LA Bl L g 5501
B, AN FE RO 2O AR AR OR AL BE S Sy . PR, AT A T B SR N T
SR BR Ty AR i R O R DU 29 SR, Al od i BRI 5 3 58 S T g, SRR T S
IR 15 ST R — P A A R RN

# 16
# aSPISER LK —o— CPISERHK
14 t

12

10

S N B~ N

72 IIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
201102 201108 201202 201208 201302 201308 201402 201408 201502 201508 201602 H

B1 #NiEHAERLERKER

TE: aSPLAR ) LSRR 8 S 90 2 A1 9 H BERE, CPI AR IR g RIS BON R B GE it s 2 A i dfs

fBIR 1t 3R 4 B w2 1) DX 3, il B 1) 1 B I 4 °F- 5 9 56 57 5 T 3, DA A R T4
HEH R 65 2000 &8, BV 5 5§ 3k n i

A KT LS B0 I A Sh I F A 0 TSR S5 8. — Jy T, W58 28 s A
e e R LA 0 O, 2 i 42 2 T %3G (Bostic 4%, 2009) 5 53— T, AT EE A 1
TK R RAE N By L0 32 38m, 223 082> B F T 9% 52 5 (Haurin 55, 2006) . 91 (1) 2 56480
i, T 2007—2016 4F RBCE 2 W, s A ad bR b ke Sl 22 sl A T 9, A5 R R
FT U0 B — 281 2% S QU 5 5, 2012; JTIRFTSE, 2017) o Bl FLI0 B2 5 t0 B, A0SR [)
JO R i B AN AR TEAEG, I R 8 g AL 4 T A DX 3 B4 T B 8 5 55 M I ) 1 HE R T 7, 2016 4F
] B P 446 £ 8L r o B 1 A B R, 72% BT B R R I A ) I R T I 45 o A A AR
BTG B P o FEC L, TR TR R R T £ A A B A S AR R RS
6, A M T K E A TR A AT R B N2

F T SR A S A T T 3 A R R A X, (R R R BT T
N 2% b B 2 i) £ B o T LA S A8 3 T 1k T DX, 7 A8 AR R U 5 M4 R g — T
R BE T, B IR U6k 55 37 28 B M 32 o 25K 9 “ b =0 4 XA 22 5. & T 5 Mg 1T 5
b P A 8 T RN KO o SR SE L, LR N 5 ) S — A SR (4 R T A, 25 H R I S Y
TH 9% B 2, ASAUAS 2 i J0 0 5 10 2 0l O A%, I T 2 3 ok ) 4% A/ v 1 il oAt 2 5 )
2551 B 3 1RO 45 3 H T+ (Rochet Fl Tirole, 2006) . 7F 1 FHFH 43 T 25 4 X B, SR G 7 i

ek A B 4 P R ot A0 A 45 B i BRI, TR B, T 2% A D g S () R P 8RR R R DR i
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F R MR = o LL 2009—2016 4FFR [ 31 >4 DX AR £ 0 Ry 911, 430 R FH 1 il F- 250 B 5 A0 A 5
NS0 7= P WS A Z 1 4 7K ] B SR FH A T RS g DR 5 ke 20 i ) ) 3 9% 4, i i —
AR CULIE 2 AR 3), 25 R W, TCIe R R 41 280 8 65 0 s 3 02 SR TN 3308 77 PR e AR 1
1} ) L 4 K S 40-5 91 2 # _E i S B R A DG OG AR R, 5 A S A A e LRI i, )
AR A T - R 4 A g Ll ah PR ) X8R, AT 2 4 Bk 2 A A0 KT, 1 Rk LR R A A 22
PR, 1 B T B T e X 4T 5 A SE R A

180 180
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#}F 140 | #/F 140 |+
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Bhr: IR R BAL: A

B2 BAHEENERSNUEREHAE 3 ABMAEBRAEMBEEEZEHSE

AR A IR AR T G HHE S )(2010—2017) Rl [ B TR 45-BF 52 B M S B A% 2

15 2 iy B L 4k vy 114) X3, T 9 3 60T ] 3 3 D) 46 1 5 T S R, DT R A A 1
HEROT 5 205 &, RIH 9% 3 e PEAIN B 5E

TCe S BRI 43 B7 A J2 M 70 = SR 2 W FH 4 1 ey i b RBRPR 1 X8R, BRI B 48 0 R TR
Yo BB VIR, TR A B A 4 AR b 3k 2 O 0 T R B B IR NS 5ok B K R B T i, IR
2 T8, DI 2% 35 1 FEAH 4 Tk S HE S 9% 3 0 v R - 6 AT B B PR, R AR A ) R A
TH 2% 8 A6 B0 T 3 v 1 D 28 PR DL s o & . RIS, BRISF & BLA B S 4 B8 80 A4
{1 (B 8007 , 3 JHE r A S EBCATL ) AT LA ) B LG R B | B AR B e oMl ] R ) 5% B
18 28 T A BRIR K A B (Amit F1 Zott, 2001)

IR 5 20 0 TR G sg B, BECNE & AR N B LR 0T R S S A
{845 58 5 X7 78 A5 5 IR 4, ¢ U DT e 20545 B0 R HR T, T L AE B S 5 HE AT 58 5 K AR
BIHT BT 2X AR A5 50 R BB SR in 2 o0 L AHT N & B N4 25 (Zhu 5, 2006; Soto-Acosta 55,
2016) . Amit Fll Zott(2001)F§ Hi, F 5K M- 5 G838 1 B AN BB R Bl e 20007 fe fe 2 Rl f
AT BTE Z, M2 68 I T B35 2 A% R BRI A % 22, AR 28 2 WU {5 BN XS #R, Jfi
1ok 7 A 2 %) B 38 5 2 A T AR 1 R P B (Lin A1 Lin, 2008; Soto-Acosta 25, 2016) . [K 1, 24 1 X
38 1R LA RH 4 AR B8R 4 e PR L ik R O RS 1) HL S R 55 Al A R i £ ) B B e R
-G HEA TR R BCHE IR S5 A 7 b BET I AR B A A R AR T K T 0

AL b, 7R R4 BRAR SR T, S A IR I 5R  19 AR ol 3 R 3 I H R i 1 T 3 B
o 8 A 7 S8R KT T B g AR 7 AR A Al s B A R T L R A5 BURTOR YT R T S i A, S
PRFH 4 L3k 0T 3 A F BT 65 0 A ol ke 100 A R — Bl S8 S L, AT LUK B8 A 505 9 s ol 07 2 1ROk
A3 2 A Ml — 253 5 B A A B v AR R, DA U R T 3 R

fBIRE 30 i L REL R o5 19 DX, PO 2 5 A 7 A BSR4 TR £ AR i A
5, BB PSP 15 A AR BB RN A K
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. SEIE 5 4

(— ) BRI o O 90 IEAH B AR S A ) R 52 2 4 KA | 1 B 5 5 #2800 5 B R A
RN FLI - 15 2255 B R W, AR AR R A RS ARE A

ebusiness, = 8, +0, X rent, + 0, X control, + u; + &, (1)

efirm, = B, + B, X rent, + B,control, + y; + &, (2a)

ebusiness, = d,+ 0, X efirm, + d,control, + ; + &, (3a)

ebusiness, =n,+n, X rent, + 1, X e firm, + nscontrol, + u; + &, (4a)
econsumer, = B, + 3, X rent, + f,control, + u; + &, (2b)

ebusiness, = §,+ 0, X econsumer;, + 6,control, + (i, + &, (3b)
ebusiness, =1, +1, X rent, + 1, X econsumer, + nscontrol, + ; + &, (4b)
einnovation, = B, + B, X rent, + B,control, + u, + &, (2c/2d)

ebusiness, = 6, + 6, X einnovation, + 5,control, + u, + &, (3c/3d)
ebusiness, = n, + 1, X rent, + 1, X einnovation,, + nycontrol, + u; + &, (4c/4d)

B 1 Ry SEACE Y, BEAY 2a—4a I FRE 50 A0k (9 52 20 97 K00, #5270 2b—4b FH 46 45 7 9%
R Y e RN, B 2c—4c BiRE Y 2d—4d I T AR T & H R BB RN o AE R IR R A
rent 378 M FRAH 4x, SR BN W 77 VRSO A R A £, [RI B, SR i JS — 300 0% 350k FH 1 24 4 B A0 A
Y R FH A AR 1 T2 AR 5 64T SR 20 BT o NS00 72 P O A g R Ry 5 P R O, A4 Bl 7 AN
A, A A A IO o5 4 RER Ay, BRI, i B A T 1k R A LL AR o A b 220 i s SR Y FH 4 AR
Ao efirm R M- 6 4k, SR BT 755 Al b S B L E R R OR 5 econsumer 37 R 4%
T 50 2, R NS4 B P 8 PR A BOK A 45 einnovation 37 48 F- 5 81T, 43 5 AR A
£ B2 SR R&D 5 5 T ™= £ B 1 N Y387 7= S R AR 5 Ok 327K o ebusiness AR 1, 7R H.
W65 255, R A TR 55 A 5 Bk it . Control ¥ 28 &t , 2 JEAH A 58 W AR
(Ginarte 1 Park, 1997; Gregorio 5%, 2005; 15 KBS, 2016), AW 5T 5| AFI = AUER Y 71 BE | Tl il
AR PR RE T T USRI AS 3 BT 4 RN R . AR SCR A Ginarte-Park 77 13 A 1 AR ™
R Y48 B A 2 AR = AR B B, SRS Tl = (R AF Tk il i 6 7, RN % i 3%
AN AL, R FH N 550 B A n 50 8 LR A . i T 4 A5 R 2 J0 e 6 LG O 5 28
R, I AE XS W25 Al 251 55 7 28 R R BT 8 FRAEAESE ), R I, 7 b RS AR A o
HEAT T4 o e R AN BE B ] 22 AL A9 55 ¢ A8 A AR ORI 5 1, JHE s e 1O [ 45 3 A Ak 22
5, &, 27N FEAL IR 2250, 38 5 B IR A 37 /] 437

() Bk I8 . A oAl A BOE 9 2009—2016 4F 31 A48 X USRS . FeAi TR L 775 55
HH G B4 R 2 1) B S £ 2%, 2R SR A IE I G AR B, BAIH AN R o [ 2013 AR E £ 5
Ty Z 5, E GE AR S )BT L B 55 AH DB A AT 3 A SR T, A =2 Y L R S5 A
RGN T R R A, (o R g5 R R o e ) L LS HL R S5 A
KB W D A K55 T Gt e & R 2 B T AR 55 DU B, 313 454 X AR
JE LT 55 28 5 B DL B T S A R AR 2248 DX L 1 45 R SR BN AE A R
Geit, TV A [R5 T G 00 ¥ 7 95 808 AT 1% LY, R A R AE ) H R B R AR
SN . AN, X PR I SEAN AR 0y Tk AR B, SR S ST S5 0m Likb 4. SR
N80 7= M A BB M FE T s A R i a8 L 4 KO-, Bl R VR (b L G AR 28 ) (2010—
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2017 4F) o #5748 R&D FEAHESE B S B B WA LB R T P ) A A R P A o b X AT
AN FEL B A 7= B E L Tl S (8 AN ¥ 3¢ 38 B R B0 45 H ok R (b B S 14 48 ) (2010—
2017 4F) o & TR AR 0 BE B 6, AR 302 B A R ZE A AH (2005) BB 58 07 125, AR A 4%
A KNP AL T BE 04 22 51 (R BOR IR R 58 & R A S R AR B L & 0% KoK
| Bt 2 0 W 5 i A AL ) DU AN AR S A4 ), 4% B8R Ginarte-Park 7775 (Ginarte il Park, 1997), il
BT B0 A AR B R R o, iR RO AR 7R 58 A8 AR SR AR A B LAt i 1™ A 2
D NGE 55 R Z R A i, Ao Al R BE SR A 07 NP MRS R A A, 22 T R K
VR GDP KPR Al i, [ ot 23 0 B 5 il A HL R HT2 85 A WTO SRefifit . &4 X505
2 2 MR ST B A B YR IR T (b E RS A ST AR 4 ) (20102017 4F) 4548 XA 52 40
e UE T (b T AR 4 (20102017 4F) 4548 XAR A A IR 7= AL 9y i 45 58 5 51 SR 2Z LY
B R R T CE A AUR G H4E R ) (2010—2017 45)

FIBBI VSR, DL AW TR SR A LRI, R, AR AN HG X S X, i,
AW RIREA TR 31 A48 DT ARCERAE , B )35 B2 R 2009—2016 4F . Z BT LA3ESE 2009 4EAE R
B IR ARGy, T F] 2009 4 Z 1, 2548 DB Jr G L1 R 55 10 8E 2 B 2, L b E
R 45 RO Ge T I B AN B 4,

A KRIESE RS

Ao A ARG S8 e B, 4% 7 B A B R AN AR Y, — R P AR Y, T ELASE R v ) 2 2 ]
B SCAFTE D RE 5 R o 75 I 348 B AT R 0T REAF 7 57 B , 3R T T 5 S RSB N A Y o 3% 1 41
TR AR T TR B T 0K — A AR A LI R 5 22 T KR B SRS SR, BIH]
T UL 1o 19 B 56 b A 000 28 L =20 B e, AR 1 BTN 3a SR da 14 RS BB E
HIRWF 5 25, B 2a 1Y NAE B8 2 5 M 4-F- 6 1l e &5, iR 1l B A 6 0
HIE R 5 225 KR B R AR R0 o R, B 2a ST, M PR 0 ) 27 B Al HOH
AR FERIE RN, fa, B8 3a Hil 4a TR, HREE G Al &R I R 5 257 B B R
TE ) R0 o SRS SR W, 5 4 i PR G AR 8 S A i T 22 Al N HLIR R 5 B o B T
FIOBUA T 7 M, E A R 257 5 B Al bl 22, FE 26 TE AN R, oo R T s A B
ST A R, A B 1433 T SEE

®1 HERFBEL AEST AMNERHTFELFLE

A
A i oY KA P AR ZHAEM
T 1 TR 22 R 32 15 4a 15 5a 15 6a
WA NA | 3.7917(4.273) | 15.98777(7.636) 2.56277(3.285) —0.544(—0.946)
R4 Al 0.1917(11.190) | 0.070 " (4.165) -0.007(~0.365)
lg?;f;iﬁ 0.38577(22.568) | 0.42177(10.480)

Tl e 0.036(1.493) 0.29177(2.609) | —0.027(-0.835) | 0.027(1.190) | 0.0417(2.073) | 0.050"(2.208)
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Geographic Rent, Network Externalities and Internet
Platform Economy

Yu Wentao
(School of Economics and Management, Fuzhou University, Fuzhou 350116, China)

Summary: There are two significant economic phenomena in the last decade in China. One is the devel-
opment of real estate; the other is the economy driven by the internet. The data sourced from National Bureau
Statistics and China’s Academy of Electronic Commerce shows that the private investment on real estate in
China grows fast at the average annual growth rate (AAGR) of 42.8% during the period of 2006—2016, res-
ulting in the price of house experiencing an increase with the AAGR of 13% during the same period. The data
also suggests that the average rate increase in the internet platform economy is calculated to be 28.6% per year
during the last decade, while in this period the AAGR of GDP keeps 13% approximately. The economic devel-
opment is a big system. On the one hand, the continuous rise of house price inevitably drives an increase in the
geographic rent and then firms’ cost. On the other hand, the fast growth of the geographic rent caused by the
fast increase of house price is likely to crowd out consumption. If two important actors (i.e. e-firms and e-con-
sumers) in the two-side market are negatively affected by the continuous rise of the geographic rent, it can be
inferred that the economy enhanced by the internet platform, e-firms and e-consumers will be also negatively
affected and even trapped into trouble. However, China’s evidence indicates that the economy based on the in-
ternet platform experiences a fast growth in the context of the high rent of off-line shops.

Two questions are raised: whether the geographic rent promotes the economic development based on the
internet platform, and how does the geographic rent impact on the platform economy?1t is necessary to under-
stand the nature of the platform economy as responding to these questions. The platform economy can not only
cross geography bounds but also cross sector bounds, leading to a new business model including new
products, new services and new experiences. In this case, the region with a high off-line geographic rent is
likely to drive firms and consumers to take part in the e-business platform, resulting in a fast increase of on-
line economic development. In addition, the geographic rent may drive e-firms to innovate. The innovation ef-
fect is important for e-business development. In this cast, China’s platform economy is fast developed in the
context of a high geographic rent during the last decade.

Based on the two-sided market theory, this paper establishes an empirical model to explore how the cost
of the geography rent impacts on the internet platform economy, using China’s provincial panel data from the
period of 2009—2016, where we distinguish the trade expansion effect, the trade substitution effect, and the
platform innovation effect. The results show that the effects of trade expansion and trade substitution are both
positive and significant, while the platform innovation effect turns out to be not significant. In other words, as
facing the context characterized by a high level of geographic rent cost, not only firms can use the internet
platform to expand the trade market but also consumers can enter into the internet platform to get more op-
tions of goods, leading to the fast development of e-business by network externalities. However, our empirical
result also shows that the internet platform economy driven by the off-line geographic rent is difficult to pro-
duce the innovation effect. Our exploration tries to produce a new framework to explain why the internet plat-
form economy increasingly grows in China.

Key words: geographic rent; network externalities; platform economy; internet economy
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