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TEAS, LA KAV I BRI 5 5 AR 3 2 5 - 65 B Al Y 2 A 3 R385 g ) B A X
BRI ST (04 5 245 T (SR 0 BRIV RFRA , 2016) .

WA BN SIS BE ST BG5S IR PR S H e (RIBEL14AF,2019) 380 TP H 8
A b BTV AR RS | P ER RN B RE A oK g 45 0] 5 (Rochet Al Tirole, 2003 ; Perren fiK ozinets , 2018 ;
TR, 20195 T/NiR 55, 2021) S F AT TR AR ARG A ZUE A, F- & B Al PR
X JEME AL VGE DL KRR R B TR AT 58 A 0E 2R R4 is
(RochetFlITirole, 2003 ) o S ifii o fal X -2 55 IHACAET BE-F- 15 B il I 52 PP A, Uniigin i
TP N IR — RIEL A o & T & T A kT A i SRR 3G R &R 53
85 VAT 65 B Al ZH 2K 1Y) 3 5 B () R AR SRAR R A MBI R 28 4 5 2, TG & Jre 1y
SEG B HEA ML S LU bt 208 T 5 T I, 2 H AR SCIF SR [l 8 B0 2 B A
AW A -5 BRI, 1 15 28 A\l Al AR i il P J3 7 %2 [ B ) 3 A B R 5 4
25 AN B IR R A e ) S R FHALRE

2L P 7 P BCENE A RT3 B Al A TE A LA B2 Al PR B4R T — 1A (Barzel,
1997) o Hi il B 2 5 22T AW Coase (1960 )N, Al &5 2928 5 B FH T B il B2 22k, i &)
A NAAS 5 T IR B DR IR EE T I 3R ) S B T R A A5 T % 28 & 9
SUR T, MBCEEAR A BRI T 28 5 A (F ARG 2R, 2021) , TSR Al i 5 A 4B
iR AT RE o DRI B TR B FBOR , R 280 & B ¥ A B A7 7E (Sussan il Acs,

2017) o [, V521 B DA A Ei R, I 2% 4000 el 584 S P e (AR e e < F- 5 Al

A A T3E T , % FE S B AL 2 3 3% DA SRR B 45 22 7 1) 5 A 3 A7 D RRAE (R K
AN BLET, 20135 5K/NT7,2014) 715 B A b 7 320 R U 67 57 N7 U T 35552 5 e i 1) il
SRR AN 2] (Boudreau, 2010 ; Eisenmanns,2011) 245 RIS, SE S BRI EA 5 A T 5%
Y5k B S B RTEE T, A LIRS SR U Bl T A 8RS8 iR I 25 128 247 R (AR AR
WEFF,2016) o = BEIETA R, S F A B 55 5 ACK D0 A0 B B R8CR IF 0 1 T 558 2 i) R A
(Coase, 1960; Barzel, 1997 ) , H- A A SCEEAR FNARRET- 15 T A $RHE T 308 ;.

Y F O AT FEF LTI 6 B AT A R Al P ke = BRI AR R, A Bt
FE I AE 28 L0 P2 A AT AR O E R SE A L 3R 5 RIS R Al 7 50 28 5 B A XA DB e
A K AR AR BT A5 A IR, - 15 B Al sk 7= A B2 24 1 7 06 T 3 %80 P AU A R4 1 5 DA
K313 VA BUAR 2 72 A F2AAR 2 (8] (458 5 16 8, 18504 AR AR 8 5™ AU M 1 28 2 AR (14514
L oy i BEAS DARI R A, TR - 15 Al BT AE o AR SCIFR 518 AL T F- 5 Bk i P
J I B 5 B A 3 RSO A T T AR, DR EA e M SR

—. XERERR SIS EAH

(— )5 AU BRI FE [0 i

Ciborra T 19964 -4t V-5 Al , I a2 S —FhREAE R b ATL 23 LA R Bk fik by sk 8 358 1) 9%
U8 BB S5 A H LR A TG S ES M A3E 5 6, I 5 0Gh i HE
AR A GBHREE S, 2017 £ XWEAE, 2019) , H P93 i & Rl B R E 1 2 5% 22 MGA s £ 1
(AA FEIR T3 IF0158E M {4 - RochetFI Tirole (2003 )TN K- 4 S HAT HEAh [ 28 SN ER R R AL Y
LTS, i Hagiu(2014) WHAK -G 0& X6 P45 USRS 5 (7= i IR 5 sk AR EES . 5
LG TS K5 28 2 ANTR), BGA s 2 30 T S LISE- G VR At FER AR e T8 e L
Tk £ J7 Z [ B ASH AR IR , BRI & &SRl T i 4 I (Caillaud FlJullien, 2003 5 KA
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1#45,2020)

TG R BEIR 5] S 25 A5 A L ZUE A (Ciborra, 1996 ) , HUARRIE FIAL S84 81y 18
fRBE ST 2T 245408 (Rochet Al Tirole , 2003 ; HHi HI %, 2016 ) , HARK 5 IR AE A1 1
DL B REUR) £5 (Facin®, 2016 ) o H A=A AR R FBLIEF =l ek 2 | AR LA K 4 A5 BRI
FAFF- 5 Al R IFRFSE (Mcintyre FllSrinivasan, 2017 ; RBRLI %5, 2019) ot RIF=Ab 2 502
AR ISR R 22 DL I 28 3000 ARG T 37 B8 R BE A, AR 11 6 0 1 07 20 2L SR ) 48 35007
(Rysman, 2009 ) ; B A HRL A 5L T B LS R G BAIR ST & iEORZEAG 61 S5
Heik it K- 6 42 A EE A5 () LA 7 B ( Tiwana%$ , 2010 ; GawerAlCusumano, 2014 ) ; ik i 457 £
SR 35 T G AnAn] & Jre 41 85 AP OB LA B AR Al 9 R A 7o B L2 R 2R, I 15 1
A\l A B13HT A1 e 445 7] 8 ( Eisenmann®% , 2011 ; BoudreaufllJeppesen, 2015 ) . & 35 2A LA I #5 A
FEASXGA T H 25 5k 2B S AFFT 0, I LA I 285 3500, RN T 37 B8 Ry At | X6 < 1 56
(pricing ) fBF5E 87 2 (RochetFl Tirole, 2003 ) .

5 Bl FERB AL Be A 2301 I R 287 RIS B A PR A5 T R, TR I ) oA Dk fi
BN X TAE G H LI R B B 2 Horp  BGH T BRSNS 32 00T #4758 2 i vh
AHL - B B e A i R KRGS, AT B A A by B, BSE- 6 ALl JFEE
LA T 96 IR AS 5 (Boudreau, 2010; Hagiu, 2014 ), T2 b4 HEIERIAAL UL U T 358 5 W K
VE R TR Z M LA ST 30 g v (B B 20 28X (PR SRR Rk AR, 2016) , ~F- 5 AUl A% O E
NEFE TR R SR = BUR M 5 38 5 AR (PerrenflIK ozinets , 2018 ) o SR 1M , 22 F X T 5 Al
B B R PR BT B Z W9, IS T R b B k2% 128 - 5 Al 98 e S AT AR
FELEfI R IEAE T .

(AR5 P A e

Coase( 1973 )7L (Al AP ) w3 ek 5 A AR (1] 0y £ b B A8 D7 s PR BTk . — 24l
A S AEAE s R Al A RSN R IR (K] 22 I DA o Coase (1973 )4 1 Al Ay A JoT 2 aof FAIR
B oy AR R 58 T S A0 A LI 02 A, S TR TE T Al i) 3 IR T 3 3 (A s AT B
A ANSR DUAE BEARA R T S 0 8 T RRAIC AR | 20 2R g A S HL 3 B 0E S R 28 5 B BT D E
FH I, KAl PR B ) I Y 58 &) [ e 72 Ay 7 AN TR R, O I P A T o SR B T T, 1
FHTT LT BN AR AL 52 A 7] 52 57 14 EE S D8R/ )N , 22 5 AR L BE 2 k71N (Coase , 1960) o
A5 BT E 3 (Coase Theorem ) : 458 5 A R Z2 ], W 4G AR T B0 T 58 5 e A R eIt
TCORHK 5 4528 55 WA A I, BT AR T 7 55 W X 5 e 2808 ™ A 5 M)

FERCBRIE Ay HLZE % 2 DU P A SRy S 04 BT A AU 9, P31 A Coase A3 1 AR
H(Coase, 1937) , # 1Ml A Ji& 2 BT A UK TR AL ()7 BOHLE (Barzel , 1997 ) S I FE A BE R
SRR <A B H RN, TR LS8 SCRX TR B B SEAARGE 22 (Barzel , 1997) .
7 2, AR F AN R SR A B8 U5 AU 2 A i, I B4R T B i fll DL R i i 28
AT A R 28 5y L i e <Al 5 T B Y08 [ R 322 AE B A Be TR R 5L
FHAR BT 5 B8 oG [ B 25 IR S A — e, 8 5 A AW R IR = 8 T
Z(HFIEERAR 2021 ), BRI K SO G 58 1735 10 28 2y 548 5 BGHERZ5 P . F- 5 )iz
ATERIU B A B AN AS HLIRIE A, 2 o AR B AR i T, T AR A AN A 5y 1 4% 2
BT AR TR T A5 LIS Sy , AT A5 DAFEXE LA SR 7= A ¢ 5 0T S ™ AU 7 5
R ESF, A5 B AR P A2 HER 23 O AR T RN R, 24T A W DA A T D ) T 1 A B e 8 %) et P sl 3
(Demsetz, 1974 ) . AR R B 4 ZUE X, - 5 B A BEIRBCR R AE N N LA 246 R 2
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[ET) 1 A 2 S X 0 U P 08 PRI AR50 7™ £ W kg 2 50

(DB LB 5 B =AU 5

T 2 T A BT B3 AR R P2 (B Ao, 2005 ), AR T BiR A AU T 5698
AW IE &, P BUR A T 2 T i WA 4 2RUR , L= BOFE BslfE A , i LA £
ANBREE 00 7 ORI O T A7 AE (B R 5 RIKE , 2020 ) o 3% T = ARSI , f 45 45 250 T Y
T R SCECA i FHAS A B 25 ASUTE PR 1R 45 28 = AU A |, B — LR 9 P= BT RE & H B
RIA AR, T = A A RS2 B0 7 AR B, I DA% 7 v IR IR LA 280 108 5 7 11
HBUR AU BT R R (Barzel , 1997)

HRFAT = AR BN BEA R TR L 48 X LR, AR FE45
SCE B (BFE 2T, 2021) BRI — A = K35 B0, L ) (7R 5 fiF
£, H -5 Al A P A AR B T A TR 2R A A, AT R BT AR R A R 2R
(SussanfllAcs,2017) AEF-£5 AL AR b (45 38 #4004 R B SR A0 AR Al el 4,
IS 65 1) 75 >R 4 BN B IR A (A, DA SR [ B TR C AR T DL KR A 3R ; 7
SR X B ZU SR A AN, 1 BT 65 B islb I AR 8 45 2RI i s IR 55119
il FHA(EARG45,2020)

A AR EE KN Ry BRI AR T 3 HE A TR A PR o 14 5 X 4%
B AL F=BURA T, - 5 Al F03 12 28 52 0 i 9 BT RS AU A & (Perzanowski
MSchultz,2016) LG EE AN, PR 58 5 SEFFE T 7 i BT A AN 5 48 T BT A AL 58
e (UL T Barzel (1997 ) AN, BEVR A BITA AL L A M 28 BORI % LA S 7= BB R ¥ 7 43
E I HECFH ARG = BUR W5 FEA ST, AT B AU IS A% (4 Tl 3 o ~F- 45 Bl 1
FERU FTAT B A AR RS A PT 238 AR a5, R ELAR B P BUGHEA T I % o TR I B - B R % T
AMLRESETEP=AUB R P EL, R B T AR = AN A 43 B RS 5 1 38 5 AR o

PE—25 1, B AR 1 & R AR IR = BUB M3 5 R AT e — 5 T, B B AR AR
BRAR T 7= AU A 2R AR, DD B R = AU 0 TR R A 2R PR & AR (D35 55
2018; M TEAEEREAL,2021) 3 55— 1, BT 2 BE IR G 71 9% 2 T SR L PR AL SR AR bt
PR RE2ESE,2021) , BUFHAR N KIAEAE 9% 2 55 SR FNARAE B A AR S RE R I A 4 0%
A 15 RISV BB UL FE S IR AG P U P A (R, 2 1 A R B B AR AR LA M (ELAY PR AL
JEMEMBEA BRI BS , E— Wi F AL R R IR RO G, B R T TR T R R I B 5
L5 T HARMN K R FEO U R I 28 G TR & A R AR 5 83T, - 5 B Ak A3
DA 3T B = AOE s LA BT 240 & D R B S R AR L, SR B 2 B iR 195 5 Bl R ]
AW LA LA fl R 5, A SCHRATS i = B9 o AR SR e B — - 65 Bl 1 A S (51
TG VAR5 BRI s A AL o) S PR o

=. ARBIHTERGINE

(— )5 B

ARG R R BT AT = T 6 B A B A PR BT DLk BB e A H 1
HLRY (<] (How ) [R]85 BE BCEAT BH S L S5 2 0T 5% 773k (Yin, 2014) , HEATIFGY 2L
RAET RN 48500 55 (Hagiu, 2014 H-EH HSE, 2016 ), X5 T 65 B Al el sk A= J L
PEFTAAE B s, RO REXTARRIR N SR A TR BE AT T 1R S Ul GRS FH 1% 1 oA B 114 38

O BUL R PRI SO T E B TS T AT Z M EARATT BT R 50 R P B E T AT RS, S — FR 5 B 24,
SRR B — R A A0
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T N R ST IR R 5T (Eisenhardt, 1989 ; Eisenhardtfl1Graebner, 2007 ) o i — 530 , A SC T
H AR (Yin, 2014) , S ECSE A Ak CF SCHRTFR LB )V R BN S, FEE TR
JUA T 5 — , B s TLRa M 6 8, ok 55635 B 7 6 AUk iy 22201 55
A NSRS P R LI B A 20045 S, BRI SE LR o £ AL b B B AR
etk 55—, BT AR A A N BOREIR sl Al (R ) SR A&, b S5 Rk
HAFEA SIS A ER 55 =, BRI LR, LRSI BT BORTS DA A R, ok B i —
FEMZEA TR 6 Al il XHZ AL AR Be o H BT B B S R R R UL %, A TR sk
B ER, S AE R A R 2 B SRR KOG , 4 2R IR IE SO A SR AT e 3,
AT R T A SCAE % 0 ™ A

()R s

FES B FE A F Z R IR R OB R TR 4 (b =5 58 )R, DR AS IRk =
FUEEIE 771 (Yin, 2014 ), B8 &8 2200 02 18 0 GORICAR 77 X DLR 2R B EDUE H 89, B Lk
BE A SO AR O IR A S SR BT S U5 R LB OB SCHA T RORE AR BRI AR an 1
FI7R

F1 BIBWELCR
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Vi VI EJE B T 3N, 29154/ Nt
FllHTT 55 AMahl B T 7, 294570/t
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TR SIS
e Vi Pzt 8519585 WA ARSI SIEi i A 5119562 3 W= A I
T N B E s 92 I AhSE SEFT 4 56 NI R e S5 I 45 A 6

PIFRIE A TT Bk AHA G R RORE S U0E S A TEDMYEE
BT BER SEVATRIAY R H2 lb 45 7= i R R R 4
S 7S A IR I R 23 i lb 5K i Wi A T 2
2Be s “HIZ 5100 A CEOUE 23 F 24
Fe P45 2 i B A A TR
T R YNEIKIEEiR 5 P4 141201 84F 22 20224F A TF I 45 4R 45

S I AR Wt S 1B T I e L O RS H AR (o)™ 9 R R (O 8 ) SRR
i 1) AT T 18 s YRV 2%, B 15 /N
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R LR 250 25 2% 0.5/
LR CNKI, B2 AR SE R BUCHk PRk

(=) 53t

ARSI G FUAR TEE 112 Bk ol OF 1 AP, 2021), [RIEF#EA T IR 90032
RIS ) ELAASR I (Rysman, 2009 ) , 58 S G H5CHE 09l S 72 LA e Sz sy A 94 o 2 o 5 A
BACKE L 4 TEORHE 2 R U5 iR IRATE | N ERGEHA5 22 JR I3 LA 2 A B Nvivo 58 1, 5B LA
R I X X BRI G b, RO W46 dn i 48 R S 52 28 -5 PR 1T LA DR 4 5% O 2 1
5 —FhE, A nIE A i 2 A g 5 3[R 58 B RIS FE AR A gt R | 12 R T IR
I 5T 7 s R FHFUAR BRS R AR 5l 0 FH — By B 2w 10 Ab BRF- Bt (Gehman%%, 2018 ) , ARHF5T
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B A R SRR R (R B8 43 B 5 B, BV o SRR H5H i i 4 il i B R A S T e P
AR RE . (1) — Bt o A< SCUAZ G100 iR B A b 280 T R IR WD R A 5 (2) — B i o 76— By
St (R Al AU — B i, Hoad AR BRI T HS LA B — B gmis & H R EIR)Z KA
PEIEAHTIA AN 5 (3)BRIS Gt o 3T B 4 i) F2 R BN AR SCRMAR A B E i ko 48 1, H:
I FRELREE G TS 38 5 AR BRI IS5 AL HEE B B ittt — 200 3R iR BRI S
T He i, 0 = Rt AR A TR AR BT DA B b DM I 1K 58 35 2 Ao A2, JF s Ak i 5C R 1
HIE AT S5IRE

(V) Z 24

F A Ak H E A A IR 55 Y FL TR 55 B 12 b B0 T LA TE B R E 2 AL
12 2R BHE RS, 82 H AT T & H 2 W 5214052 36 B B 455 R B R ATH 2% Ik 55
FHERA: MR S5ZEI8P B R 8 (A TR SRR AR SR 228200435 it 25, oMb 55 IX 3l 2 4= 1 2412 800
ASEXT EHF- 5 DR IR S Azl 8O 5 B TG SR B HE A 2 )2 R 28 A i S5
&, HEER AR AIER R M R TR 4 52855 o Sz 45 Ui A 7
B RWMCAAIE AL 202 14F, & 4R E00 79I NR T, AR 32k 55 A 9634208, & Wi
53.7%; 2 % AR LA KGR Dl 45 (RLm A4 W2 22 K SE A R SR 55 ) 43 ) o B 18.2%
F128.1% o FETF LA 1) 2V 55 - HP2 TSkl 22255, DL Bl 55 A2 i H minh H

BOA) 2B 5 BAR M 2B AT SE TSR 3% (3742 Bl Ik All 55 2R BUUEAT SRR BRI SR |

It St
M. ®HISHEITE

(— PR TR BUB P

TR P AT T AR BRI RGO T, i B TECT-EoAR RS 5 T
IR R, Jo P A4 < 28— SR TIRE IR B IR B (E LA SE AT 40 5 0 ], 1P 5 U AT A A
RALEGHIRAEAEME, BIUNSZ U5 A 2 421 G4 BIEE 0K G 4Rk T IR ERZS I i B
A ELH R A RO T 5 P B ik 3R - AR 3% B PR B A (L, LA SRR EA AR B ey
Sk VUL A 23 PRE B IR A 25 A SR SR ATF- 65 B0 Tl S ol 55 [RIRE A FE 22 5, R SE
V- REVUIITT S T AFAEARZT T S IR S G RN, IR TR K e 2 T, IR S v
LA FE A A i 22 B PR EIRES o SRR B BORVPUNIF T SR A O (6, TS AR 1f
AR DL IC LASR T HA I3 5 B (e 55 — S TH B IR A & S (i o 56 A B RO 4
ARFHETH A GEIMAE, — 7 1R D N B P i R AN R, 73— 7 R S 338 s oty
KT PRBE RRSAS 1R S5 H™ i, DR T RERSAR T8 D59 25 A P A (8L NS (1 B0
7 <M SERIBL, 25T BOHhAR LU R T i 9 20%—25% , AR T A 45 I (i FH SE IAT , B
T AR AR U AL, oAy S 22 AN DL B 50 = R T BT A A 2 B G AT R 249 42
e 55 (AL S 2 ) A FE ARG LR IR A S FAS LA B QB DA mIMLal A A A, DR A BR )
FERENS £ 22 (0 AR R R A sl E A9 42 R oK i 3 ORI i) 75 il L 143z
B, R0 0t e SRR D P | R A 2 SR 2 IR 56 P 0 2 2 I 55 4R T B DR A 2t
{H AR AR <2 RFT R E M 256 1 B, A R85 T BT T A S8R TR
ol B T A T80 ) 00, SR AR ) R SR D5 1) o 22 0 BLAR B T 70
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&2 RRIEFF RSB EME R R GIIETR R D
HiggiS Bt —Birdmid J5 R B IR (5125 )

%gg/ﬁ SEPHAFIL) AT 1 th I, A RS (A S 37 R C i
LR A U AR (D)
TFBE o e BN BHURACSE IR R ITI00H)  SORT A A I A
OREG o SR LA R TR S 1 S 1051
. FATH(W)

VETVUEUE D AT 1 AN 0 L L T 5o 1 9K RS IR 2
BRI % 9 ol A BT 20 H (8, (B0 6 TP /N A M
i =)
SR PSRBT G0 H O T 20% —25% (1 48% , 1
ML T FELAZA 7B T IR BT 25 T [ e oo (P S50
PR o PR R GHERNH LS (D)
sy SN wven AR R T, ST B SRR
BUR P 08 TR A 2, SRR i (W)
it j{;i*%”gg S i 5 e B B AR R 5 4T i — o B LR IR 5 )
PO b v, 1 S LA g 5 )
WM R A 2 AT A BT b (07, 7 T
WYy AR SR L 7 I 0 ik DT I A KA
W (D)
ceppnn g TNV B2 0% A5 £, b 3 6
i (ﬂu)ﬂ@ﬁ%ﬂ&ﬁﬁ&ﬁ%%@ﬁ?é%iﬂu%}’rSO%UL%%i
N W
AL LRI — TG L DI —RHOS RS0 (37 4l iz
BRI Vi T 0 H B S TR L e o ()
WLER T ()

T PRI ORI 12, B B b T TR e A SO T 0 YR 2 T ) A
LB HRR  MRe ST BV bR D s o F S AhSEbRic AW s ok F S5 IS Heip i vkt
BRICOT. 53 IS ONTE (A IS A (LR 1 S5 1 J T S 7 5
f. FIH.

BT I EHNGER T A GRS , A SR BT AR AT U AN TG0 = AU P 7= AL
FHE 3 oK B J5A L — R FAY A R (a bundle of rights ) (Demsetz, 1974 ; 8 %5 Fl 5K ,
2020) , RIHAEA] FARES UM SR BB HEANE , HBA 53R R A 43 5 5 AU My T
figtE (Barzel, 1997; X7 B MR AE 4, 2014) AEBCFAGE ST BUFHOR M )12 1 (A5 25 i
25 BT AR ASE IR (VAR RIRIE R, 2016) , - 7 BRI A5 B T BRI AR T4 - 23
SEEEIE A, P AR TR A R BN E T R P A DL B At S SR T X SR TR A
B AR 2 X LA A ORI it 22 , 6 2 AT DR ERIR S o 9 G R 2 2 s R AR A TR TR A f
FHB LA (B3 AR f5ms R, At BV AN ) 9 R sl % 7 Ak & AN R LT e
{8 o PR U5 4 A FH S ELA L S (R A, I s % R 0 52 4 o A I AR o SO (Barzel
1997) BRI AEA A ST IRAETR T, SRR RO AL T 2B AU 1
IV LE M BRI R , BN AL TR G B 32 5% A Ah DR T T) B ) LS, AT A 15 R A
NP AE A A ELA BT AR AN E A rT REME  HB O R MR 1 s .

E— 25555 B AT, P A A A AR S5 5 T S 1% ek ) B3 1 AN (B
SO S ELKS BT B A AE T AL, HL R AR A SR AR 1) B VR M L B E 72 AL (Demsetz,,

TR
kst
IE1
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1974 ;Barzel, 1997 ) ;&M% RBL B/, B 5

LA AR TS A 7 SRR i =1
TR WA A S AT HA HEI 2 i EE
A5 4 FF S FL (L e, AL 22 U WIS B G d3
B 2 BRI RS 49 02 43 1 — e
2 R R RIS Y

PR, IR A TE A 5 AN 2
T B BT AR HEZ T A P E A 1 HFHARIRBFEA BB N E
TR P R B 7 o LA SR AS A AR B a4 A7 A DR 1 7 R LA A8OR A R T L S A e 1L )
o 78 43R FH GG TR (BT HHEE B3 T/ L4580 (Barzel , 1997 ) o F- 15 B AR HEAE 22 9], ZEASH
BRI E SIEOT , SEhRE i BOE AR FOR B S A F IR BRSSP AU

() orEN G = AU

25 ML P RSN SR B IR T BUE SO — R 518 P BUE M (Demsetz, 1974 ; Barzel,

1997), 3 HAEAE 1E 2 sk 3R 1 =X B RE S BB IR = A0 43 51 5 A (Barzel, 1997 ; 5K BE G AR b

2012) o P53 B AL A UM G IR = AU M v FEME ), 7= B LR - B R S B ™
R MR RS 75, H P A R IR A T MRS L R (s

HART T, 7 65 B A FE S B I W AR50 B R R Pk 30 25 Hh 43 B 95 5 ™= AUR
PE S — B B IR A FHAUT 5, S & A 38 5 = A 3R 24 T S B U e A ) U g )
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Summary: Platform-based firms have become a typical representative of the rapid development in
the digital economy by leveraging digital technology to precisely match user needs, aggregate market
resources, and maintain competitive advantages. As a new organizational form, most studies have
focused on the business models, network effects, and pricing strategies of platform-based firms.
However, it is still difficult for existing research to answer the question of why platform-based firms are
emerging and growing rapidly in the digital economy, which means that the mechanism and nature of
the birth of “platform-based firms” have been ignored by scholars. Therefore, the question in this paper
is: Why do platform-based firms continue to emerge in the digital economy and what are the special
corporate characteristics behind them?

This paper adopts a case study approach and selects Meituan, a comprehensive platform company,
as the case study object. As one of the first platform companies born in the era of digital economy,
Meituan provides a representative sample for the case study. The research follows the triangulation
principle in the data collection process, and cross-checks the same facts or logical relationships by
collecting primary and secondary data such as interviews and on-site visits which can build a logical and
rigorous evidence chain. In the specific data analysis process, first-order coding, second-order coding,
and theoretical coding are used to complete the data analysis, and the coding process is analyzed
iteratively to revise or improve the coding process, so as to strengthen the theoretical analysis and
argumentation of the coding relationship.

The results show that: Platform-based firms are a set of property right contracts with superior
transaction costs, which define the property right attributes of unused resources in the market and
facilitate transactions among property right holders through the form of contracts. The emergence of
digital technology enables platform-based firms to quickly identify and develop the value of unused
resource property attributes, and then segment and integrate different resource property attributes to
efficiently match the supply and demand value chains to meet the transaction needs of bilateral markets.
By reducing the costs of identifying, developing and integrating resource property attributes, digital
technology enables large-scale resource property transactions and leads to the birth of platform-based
firms in the digital economy.

The contributions are that: First, this paper expands the nature and connotation of platform-based
firms. That is, platform-based firms in the era of digital economy are a set of resource property right
attribute contracts with superior transaction costs. Second, this paper constructs the birth mechanism of
platform-based firms, which also helps to answer the market phenomenon of “tendency to monopoly” of
platform-based firms. Third, this paper deepens the understanding of the resource bricolage theory. The
findings also inspire business operators or entrepreneurs to shift from thinking about resource
appropriation to exploring and developing the value of unused resource property attributes to enhance
the long-term advantages of firms.

Key words: platform-based firms; property rights; resource bricolage; digital economy
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