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e sh B 7 & 5w 4 ) o — - 5 WAL, B AT L SRS NZ” 1) ZE W7 4% J5) (Rietveld and
Schilling,2021) . X “ZEWr” B FHPEH 15T 222 38 RS WA ER XS B0 & 1 & R fe ik
WL ZE O A8 (Khan, 2017) o B4R, 22 8F 2% & A (4 K 346 i 4 ) BR B 4 1, el
THA W ZBWr T HAFEA BT B0 e R E AT it & e 4. N
ARG M AT TRAT IR R o AER 2024 4R IK, 2047 530 s bE 98 0 K1 £ ZE W [l H:
W B BT U BT B B SN REAE I Sk 7 HRE I 30% 5 fEXT - 28
0T AT AR X B A e SO SCHR R AR BT 608 0 B — S R B e SR8 2 Y SR
7 e R 75%

SR, FIRHNS TS5 b E AT 6 & R A S B () B AR S S R T e R 25
O ZEF 2T Moy ST A B W . MR, W A2 (29 2 A 25 1 22 40
S AR P 2 2B AT R R B R RS P BT B o O T P R
(A TR1Es o BT 3ok A B o f 22 Ak s e B . AL RTE & R, 7E
¥4 Z A0 YR MO & 5 LR 28 H R MR, R BT IE MR B S =y
i, PEZ 2Nk B SHEM . B A A S0, IR 2F il
ZAHTH G B L e AR, OB T G B R A S kN, BTG
e H AN 4345 N PR T 28 SR R 30 18 X AR s K, — B 40U & i P 7
A R I B o A SCRE 2017—2024 4F 12 4S5 5 4T 0 00 o, TR EE B 4
TR R S Z O AE R A 37 M B B SE 4 Ak Ry , 2 80T R TE B SR Iz 1Y
JRITHT o P FISEATT A 10 X 48 3800 T AR A R AR 35T 5 i iE ARE &2 JC ik B 1k 5 R 3 i
A,

b AR R S S 5 B T 1) 2R e M O 5, AR AR S [l A 3R U R Y 2
S T B R AL S A LI AR ) AR R L, BRSO B S AR Gl WL B ] 2
5t DL BB 5 38 b R B L] o 7 5 38 G BRIS A B SE I 7 I IS T
S s ) el i D e 2 O 2 L o N = Rt S S /- N 11 B U T 200 I 6
P Kot 2 2 A R, BT & SRS 6 TR A A 557 - O FH P AR 4 i
A2 TG FRAE AR A I 2h 8 T4 F 538 T H P e LR W e k3 Q%7
500 A B 5 X 2% 25 0 52 2 TR 1 PN A B DR 4% S B, S P BB /N RS- 5 T
JE Y38 o P 2 22 S AR AR IS G 0 S50 25 T) 5 e A 2R A 1 e FH 4 B I s 2R iy ml
SE , KIEREAL T B0 & 85 A 5K 0 B AR FXURS: |, £ 85 8L 5k il o F- & 5 A4k
B KR

IR EAR—Z TR S R A8 BB - 5 55 4 DO TR G0 5 55 A o & 4t L (R
X 35 G By s i T AR 34 BT, TR S AR R R T 6 R R B B AR AL AR AN [R] ) 5 e A
Ko AREEA P ESE G 20 5L B 2L BRI AE (2024 ) ZEBRIN (2025) B & & SR B BL
Rl o3 L A% G- 6 AR 0 A ) — PR L PR B B o BT RE SR A R R aE T
BT 1 B — K — PR A — 5 A e T DU B B BT HESR . LA
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& OB BB, e B 38 58 50T 5 ON AL, B P RIS SR A% 0 AR 1 5 ) i
A B B, 2138 5 W 2% 25 S A AL R 2508 T80T 6 5w 4 KO TR ST 6 i 2Rl 52
G /N R T B0 RSB B, T 2 [l S8 FA 5 4 5 22 S Ak 5 4 AU 4 B R T i Hr 2k 1
25 QAR BB B, 4l -4 1 35 A S T BetE R (B 2 AR AT M 5N 4522 5%
U IR M B FFEL A R IR AR RE I T 3, T 5e A% Jm R B2 Rk Q5
R B, FERFE VB RIFL "D R, b E R 1) & R
BEARF L AL T 4, 25 1T R A 43S0 D 28 7 " 1) P A 2 5 4 9 R ) A ot o 96
B2 AR TG Tk &3 5E 5T 6 UM S Sl 2R w s h £ 5, 5FE
B MARE Py DU 55 4 Oy 32 5 RS E  55 X 4% 22 S A s e S B ) (B R SR 4l
F RN KR B, HoTe etk ey o B8l 8k S5 o Be k.

AL 2EAR BTk B B EAE LT By T s DFE T A G LAY SR S RGN 2017 —
2024 4 - LU E S A U B R L, 7R R STk T BT B 7 22 Y
Soah i — 0 BE BT B SRS TG S M2 S ST 5 0 P AR
FEFAR—ZFRE ; Q8 T 3T & R O Bl E i B o AT HE S 3l TOF B 3E 4
HISTERTF 400 = F N AR R 7R T80T 6 R R 38 g B0 A0 N 7 2
G RT  ERUMEG - 655 4 HE BB 6 58 A PSS I 42

AR SC B A 5 S5 18 A R TR IBORE IT i R A & R S WA R O EE T IB0SR B R
P CHR A T BSOS M . ST, VH U7 2R R B 5k 8 2 X BT 1 S ™ D e 22 K
A 1) PR SR (SR DGR, 2020) , T3 RO B AR S A5 AR 3 S 5 3k
SRR I FE T A A R B0 T 3 i E 5 AR 3 01 09 & S8 1R H) (Manne and
Auer,2021) . VABK S R ], R BAH SC vk 3ad A 3, B0 & B I LA it 270 14,
HIMNARZEE 2L R BT B e A ksl S A KAV & . 2024 4F
W B 2 1 2 I 3 e A 1) KRR 58 4 77 9 o > ) 4 15 IR 3H 7R, I T T IR B A Hh A
ARBEBE” BB SE KU o AH 22, r [ IBOURE X 550 26 5% 0 3 BROR BT B Oy 55 S A L
o 20214, 23 F S i 78 BRI e BUR B 8 = TR SR AR 2= ST BRI, &
B 2 T R AR B — R R B A R Ml AR R AL A SR BE B ZERLIE R R A T
K AR e AN WA R G T AR A A R R L A R R
2023 4 B & i 850 v 8 A O A Jey BRI ) i — 25 4 MO AR OR B R 2 T
B E R BCF 2 TR0 7 M, B 5 ) HE S B0 Ml e B iR R R R, T 1 B
] s 5 4 7 B B0 72 SR 5 SRR B Aol & R A il 4 R Hp /N A M il 48T T
YEMLI , BHE AT e Z B 51 SAEH , HE3h V& A I R & R . AR SCFSEAS
1A B TR BRAE 501 & 55 4 B0 1) AR5, 58 R b 3 B 3R I ) 2 1L 1 1 S g i
WA o T A AR A Z KR R 58— S B B Al AR L N AR AR B
KRR 22t WA R Rt B i st 5 A8 B, 7535 5 S5 A HE SR R
X A SO B T )
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. BAELE T RAENSH

LEE“RREBIZ"HNERNE

P75 AR 0 RN R, W28 2500 B A7 A (451 15 TA) 1 38 S A ot B K
HAZ” A ZEWE Ry, RIS 510 6 28 W sl 6 26 K 20 T 55070 % (Lee et al., 2006 ; Rietveld
and Schilling, 2021 ; McIntyre et al.,2021 ). Rietveld and Schi]ling(ZOZl VL 1985—2019
AEIA] 333 F A% O A T SCER G 48 1 5 255 BT TS A7 AR DU A 2 2808, B 2 U8RI M)
2R ISV ARART AR A ok SN, T IR Z 5 e T 3 454 558 65 A o KRR ] st 3, RS
W 25 36 1 BT S BN B 2 N T A% SR B R 2 AR SR W BGEL, IR IS E L) F
BB A s SR Y I 28 2800 RE A5 HRTH L < 2B I 5 | A At 2 A

B N SCRRIR A Z 26 L F2 k. MRS IR RS (2023) RO BB, F 5 2857 KO8 BAT 286
PR ] 58 M2 B N AR B LA o AR, T O 5 AT S o A . ke,
AR SR A /K 2 55 (Boolean Logic) , % H SCAZ O3 TISCEREEAT LR, K A 530 fs SCHk
W R G 2B R, 5 DB B O B A5 6 2 T 4 R SCER Y
66.17% , W V- & 2B [A] A 2 rh SCRCT 28 9% SCHR G T I — S R, o3l AH DG Sk
HEAT N RS &3, A 164 5 SCR 5K BCF & 05 AF 6 BA W Z0E Nz IRIE , o5 1
I 30.94% 5 5351, X -6 2B W 25 AN B 8 L0 5 255 T 3 R AT A
A A B SCHERIETE 186 5, Forb A B 5 5 5 I ik S8 2 ™ A SOk &1
1395, ittt 74.73% ., @

LHETFEELFEATEMNERENRE

T BAEETT B EAE A SSE M T RSGENZ” AR SO 2017—2024 4 b [
5 2 H U CR1 B S R A BT 55 00 50 34T T I RE . 4558380, v E 551
B R SIS B &5 T sz i B 7

o TR E BB S b B TR AR Z A ATl S R R ISR VA A o
— AU A BTG L A SONA TR IE R R A W X BT 6 1 S 28 W )
B AT PeE A, PR AT R 28 SO AT R 284 R
HHC I U R AT A B I6G T 2% O R B e 1 4 ) B A7l 3 A 5 A0 G 1 A i
FHEIE 9 Z 900028 A 3] 120 b W37 & A 40509, 7E R B, A data.ai 31
I PN SRR DG R B L SR AR SF 5 50 5 CR 1. @51 4n , it ) 4 W 4y s, A 3¢

o i #% H 5 (R E Ik & 5 ) W 3 (ciejournal ajcass.com ) Fif 2

@ it RS NP E T 25 ) K 3k (ciejournal ajeass.com ) Fif £
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SeMCE VAR S N E 4 1 B DA AR OGBSO TR T A R DG I 4 4 g FH I
BT AR, FAH D3RR B B T 40 40

HR i I 55 B S 2B W 22 51 43 6 T F- 5 e B S 1) [ ZE KT 8 B ) , 58 5 & 80 . 28 50 8K
i EDI A A B P B s B SRR R AR AT LUVE A B S B S T S s
FH GRS . A SEBURE ) A] e, AR S 3 SR AT AR T B PR A F8 A i
17 CRUME . O35 2553 5 1T X 430 28 7 BV 5 FlE S 5 B 5 (Filistrucchi et al.,
2014) , W AT X 43 R ) £ F 6 M — B & (T371,2022) o PR 3 25 35 DLl i
I R R A Sy A R B T IX 43 o Sl R B 3 i e s (1]
) R 17 28 5 RS- MR RS 5 B S B RLEL . M, X &8 A 8 s FiE
AP AFHE LU 35O A R S LA S E IR B AESE 5 B 6 BRI ; 15 B
Hm R P 22 05 & (RI TR 224 A0 B 5 4 A0 5 ) B9 385 a4 706 17 M A 2 ik I 52
AT 4% )5

WAL RFRY, P EF G LT AR F LS IS M B T B855I .
OM CR1FE , KEEAGIHI AR B S E N (T 46 R, 585 G Fe =97 fE 4k
HE M CRIEBIRA R ML 50% . PRSP, TR0y A 75 1B FH A B 5 5 2
RE" RIS & . MR H B L EE , CRUISKIE— BG40, 76 ™ 25 1 4 45
B A B CERTERINT A5 45 R R VAR BT 24 - 5 5 AR R R AU, B g AN 5 D
KIBEFHAIN . QM CRIZLE, K" AL REA L. 250 CR1 48
ShAE K. Ban, A8 55 A 4, 2015—2018 4F [a] Pt T J B K A 28 A4 SF 5 L 17 2019—
2024 4[] P BB S L5 7E 48 WA 4 S, RS PF 22 22 1) N 2 R T o 28 & R
R Ao AT L O A RS B RN 7 55 25 Ak Se S SR AR OR S T e R R, Al
B 5 A A — B R BT L B PR, S BR P S T (R — e ]
ELE . QR4 Y e KO- 5 R Fe ¥ (H CRI AR N filan, /e fE =7
Gk, AR R A IR LR I RIS RE ST - & (A I R =7 I 75 SR AP K,
i 5 1y A R HAth 5 4 25 AN W i AT B A R o

ZLBFFEEERFEWBARA—EIERF

HOIS T 52503 A RGN B, AR A SC IR BT 6 5w G () 2 i o5, &
T G o O R N LUK e 1 B L e O = 2wt R 4 A R AR S e A o L S E D
[7i) S5 P 0 v 2 46 AR A S B B {15 5% ( Katz and Shapiro, 1985) o 3 A 4 9 28 2500 5 5 B
(R G 40 AR AR B N, F T WOME LA ZE B Y S BB, A F B —F & E 5 Wi . Sk,
X — AT HE SR TG % S BB 5 P B A S TR Z A . A MR A A AR

O KT EREN(TFEI VW FYN 3k (ciejournal.ajcass.com ) fff 15 .
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A R I 2 52 2 BN A 0 3R A AN AR R A 1 38 A S R — A TR IE
HE I TRV 6 SRS 6 a2 R X 2E RS R L EIKET A
A T OCHENL T B 55 10 B 2 A, oA 3 b O B 25 2O F RS 37
()5 e Jm AL TR B TOML Al

LR AELZRAFNHPYARER

FH P TR B e B B AR, A% G- 15 4 28 I 48 8000 ) SR T 37 8 2 1 B 5 T4t o
ARG 5 &5, TG R b R P Bl i AT b 2R E R G A S TP
M P E R8s 5 0, BTG 035 0 58 M B A 522 2 iliAS . Farrell and Saloner
(1985) 1) 28 BULAST Y45 M | oy A 48 AR 2 7 A B RO ™, (4 P P BRIV o B DG 1
PRI, ATH 06 ] T 4E45 BUIR , AT DL FE AL & BT S8 7, 30 1 i 2@z e Y
HEHA,

SR, TEBCF 2 B AR, T P e A B S 5 R ke TARAR AR AL, HoX)
FHPAT R B 20 o) 9w i AR A #1555 . NEORJZ TR |, % 4 A 1) BR I 32 2205 T 4K
FHARPR AL AP BERENE . DI RE T BRI A= 2 SRR 58— 1 i
PRI 23 A AL AR AL B I & 4 11 B 5 e 48 [ — I 560 S " S T R B T P 4228
£ B S A A PR A B 2 LT % . P TR AR A N H B A A AR 0
BETC ', (o AT R A [ 7 FH [B] JC 4 D46, 3 b (o 1) 1 LR R 1AL 51 5 B0E T P B9
PEHORBER . WNETREE , X PR E AN R AR T P 0348 A 548
FHA . P AT DAE L3R A B I B0 T 22508 107 & i, LBt k55 5
TSy, ITAR U BV i 2, 76 [6]°F- 5 18] 2 28 43 B 7 28 0 A 2847 ok, < IR SR 1k
WA

WA e f AR B S BN P Ay P 2 V@ AT S Ak . P AN Rl B — %L
TV G 28UE , ] LRIHE 2 ST 58 06 . DL EAR32 2 41 (UL 1R
1),2017—2024 4[] £ A 5% T 409 H 7 R 7 i & RS T i, P E & il
P U R, i P E S LU B Ry . GXCER B DR P MR PO R BB — - 5 58 4
SE7 L MARTEM R G Z 8 80T TEITTGE5 T |, & X LU 22 A
{8, PR A AT AT S o 248 R ] BETGH 5 | & TP MRS P 5 - 5 1048, DT I 55 F- 5 1 T
Yyt EAEWRE: QB b, 2385 M8 A2 5 6 3B 35
P AT R s g P s bk as . (AREA IR RV EZ2HE & P&
] 1) 58 A — 5 S BRI 0 B BN B 4 Y 55 4 SR I SO X ARG — 2B 13
B QX8 A 7E Y 2 5 R W R | AL G B b ] P AR — B4R e I i AS T
WAL B U A B B R N A —E lor . RGeS 2 3 g L FAE,
FUAR T BT F P B i w2 BE 22, O I Y- 6 5 BRI A 22 S Ak SR g DDA T 3 2 1L
T A RE.
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1 E=EFAS5BTLAMNARNEHPRESER
T P B R SO (ISR T 4 LR P ) /25 1R P 80, T 0 B R Sk R R P
FIE T 2B P BRI LR B P ) /25 L R P

2LEMMEEMBEREEHERUZTHIG

18V 6 55 Fr B R BF G 0T LIZ 58 F & 1 28 SRR Gl gEA5 3B . R 1
ROHBZNE R w = o+ yx = po FoHPr, e 20 81 P BRASE o 315 SR 14 090 28 25007, HL o J3E ey oy
RAE, — R BN IME LR E o o ZV 577 50 A B DIRE PERE S it ot i [E A7 A0 (6, 2
55 0 28 300 R B KT AR Bl ST ) A AR AR L 3X— B I B ARBE I I I 25 2
5 B A5 2OMX [5E , AN B = S T P A . SRR 3 SO S P
X X 25 3580 107 14 T ik A2 B I B AR RS | 4 35 R0 19 9 7E il 29 (Ellison and Fudenberg,
2003) , B ZH L BRI B BIF ST B AR 55 4k 11 & i SO M e B S A ER 2%,
A AR ) 2% 3550 07 iR R, 9 T S B 22 S5 Ak 3 4+ 1) 1T BE P (Srinivasan and Venkatraman,
2010),

FRATT 35, 48 B2 R 23 22 X6 5 22 5% 09 I 90 B0 Ry ik A% 498 28 T 2 HE 2R X LA TN
A B 28 RN Y 22 Al . WA B2 AR &, B0 5 B9 AR TP (Generativity ) 72 H X
TG & B R R —L T RE 2 — , BV & 3240845 P (880 AT RE RE
g WL H AN B FEAT DT R AR BT, AR P8 I A fn] 2 52 R0 AR BT 4 22 4K (Yoo et al.,
2010) o A= PEE 1S 8071 6 O 00 s B2 (y) BAA W& N A 55 k. 4K
TV 6 A LU BORZE A 5 n BN 9 BT, T sh M H M R 450 i S B )
B, TR oA A 1) O 28 S Jo ik ™ o 3ok v S Jo M AN AU PR IR 7E 5 Bl i I, B IR )
Hu AR BLAE P 28 i F N 0 R R T N 2RV S T 1 % 1 55 5 T (Gawer and
Cusumano,2014) o {40, 388 3z W FH A e e 0 R0 O SR S0 A ML A A DCRE U
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Z AT T, T 5 BB 8 5 M IR 28 BN 5 L P 2 T An e 3% 22 DL R A e an
fa] 43 e o b 22 H ) 58 55 % 32 7 #R8 (Granovetter, 1973) A1 45 #4 1 ” B & (Burt,,
1992) Sy B figp 3 M X 28 52 e RS it T A 2 AL AR - 7 & n] DL B0, s A TRT1Y
R RE T LA SR A5 T 5 B PE (Lee et al., 2016) , AT LA A0 S A S AR
(Sparrowe et al., 2001 ) 8% F1) 815 el G5 440 TR LUR 2R3 5 B 5 ) 2 AL 18, &
A LR TE 8O0 SR EE o e E 22, DU b AL A AR AR AR B AL T R 2%
RO 52 F P, B0 1 15 I 28 2000 1Y L S 5 32 5 0 A1 |l L R 28 25 i 1 2 R — &
DRI [F] R E .

MATE2H R B B M o2 S A A ST S A It b2 s 1 & DR R 2%
G540 5 B ANE A 25 S EAT AR B G S DX B0 ) 5 BN R T AN
[Fi) 210 - 454 1 PO 288 2, SRR T 65 ) B 5 4 SR X P 48 25 4 T 7 A R 5] X
BT B 22 AL R AR UL 5 Tk 23 555 6 W™ 2 S esw 4, 3R IR
JERA MBS AT B2 Ja SR gE— 2D BB AL T A 4 8
RE A% 18 o8 M 48 Z5 A BT Tl A v IR BRAIL ), A HAA A A e 5 | ) i 22 A e e
PET I e M 48 22 AL TE 4 o A GERE R AUBTOL S He 421 7 ot [ M B B — S 4 12 B
R BRI LIRS . S FERS, B M2 H 25 2 24k, F & A B
Ve —E BTE A T Rl s G O (E A A2 i KU By 3E b 2 B 2 F , B i Ay
2 A TE P B AR

HBIEERSRAEMNERMEN ‘BERTES

TEAL GV B 3e e BIR b, 38 4y i 4 FRE TR AR XS M7 5t 1 B — A0 o i i 2
WL, P B R E B %A i AR, P G B AL ORI ERT L
X3 Ay T — 400 P WA IO 482 B8 ik 55 9% 1) 58 5 Y- 5 F0 F2 SRS I A B3R 22 5 Y
V&, ZE B FAREW . MBS TP EEE RS S R ALEH Y E R R
AR

MR —ZBFRE R R B 6 I ZIRZEOR =58 R AR LA
TR R ES  HARSR A FH 1V, 7T DL SCHEA Rl 55 008 () 07 T o — 1> 7 HEL 1 4 4
FUR T 5 RIEFA L BE J1 09 |, Al LIAH XS 25 2 Ml X B H R BB 2 e 45
PO 2 A Rl IR 55 e, X MROR R T E A, B4 BRI 28 2 M SR A T
JEHRA W RSB TR . SEGEF G B — R ARIEAN ], ] 32 SR
VB W B A 20 A G . B, AR V55 i B LD L I AN AL
KEHHEHZ SR P EME(EME) JEIRA L R TYRRS o kss U AE
RS2 M, B A B G P2 2 AR EIRERL.

BARAE Ao A A e, AR 52 4 vk T &2 1 69 5 4 (Baldwin and Woodard ,
2009) , 5TV & HOR 206 38 AR ES A R SR T OF 558 i S AR
S50 . 5185 & UK BOUEAE b B B A IR 55 $2 T T BORTE] B 5 RE S
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RFIASE | S B B FH P (AT L 58 5 RN A8 B A5 2 4 o s, O DA e Sk Sl o S5
MR R AT G280 . SE B R MAR , 5071 6 SRR %
SEERE A RS AN P R AU REVLIC , i ERF Ak s M R SR O A U SR R
F 48 S H AR B U 1l 55 P 3 7 ST RORS S B o i, S5 A Sz P T
BB T LA 7 H AR TG R A5 T 2K, DT hy L AT R TR0 T A b AR 55 45 43 4k 22 {1k e
TR

IR AR TRIE KIERER T 5 55 7Y 9K B R A 5 KU, R T T v el
5, RN —Fh i S AL IR s IR IR S B B R IF R A T AR LR
TR B TE S o Y BEA b 45 A AR B Ak I, B 2 0 TR YR P AR s B T T
Hu A B, BT SR SR ZN S AL, 38 A B AR O A5 T SR IO B I -5 R ok
PR, LA W38 K 20 (Prat and Valletti, 2022) . SEREHT, S 65 2 18] (4 125 5t 08 A R 3 ik
(BibIE5,2025) 00 T & 4077 WL 2 8LV BE BT iR B T Bl AL . AR SO T # 7 F- 30
WeAE T 20104F 1 A 1 H 220204 12 A 31 H 18] [ 32 85077 6 15 R ER WS
B, Ok B AR A S [ ] — B K T B Al o U, A BB I N A% O
b 55 R, SEASAT AT 41 2 U R 2 #ME LA PR R R A B . (EAR SR 0 DBk
AR H A2 R T R AT B B SE A, — BB B A SR BUE g R X
TR 2 TR s A A A AT PSR AR 2 AT XY
e i T 3, i L I AR 7 T 30k 43 e 1 S AR SR R R 1 B
AR U AR 5 T . BT 5 B T S8 T X R I i B L AN RIS A 5K
F BT AP A RNER NS . QFs A 5w 4 BRI A 41 5345 3k
(1) 5% 4 A5 B Ry sh A Ak AR LR B I A el AR e i 5 e R I I 2 18 5 . 7R Bl B 4
G3ATK , B 2T AT b T A S, DA RS — 8 e AT sh S Y, e AR AR B T Al
34K P O 285 R0y ik JE 5 - 5 28

gE BTk B 6 BT B A AR P AR A R S s R Al R R S
F AR B 30 TP B R — 2 PR AT, RGEME AR T & 5 S B ST Al I A 0
AR5 Z VAR T A RE A ;s 2 ot 5 N 4 5 B 45 24 A5 4 ™ i )2
T T 28 28 25 4 5 I 245 15 T J22 T 5 5000 15 Al P 2 DO (R A5 AL s ok i S o X
SERRAE L [RGB T BT 65 52 A5 LAF TR “ Wi 5 Iz 1 S 45, R 5 L3 St
RN LUAG ST 5 8 g 5 2 T HL I Bk o

O MEFELFETITERFTLHEMMATREEMTLEL RS RET, ETLEHZ
F HEAARETREE, SMEE2020F K0 EFZ, B 2021 F LUK, &M ITEMAK
BWERAALFY K, THREEAEES LERRF Fed kL2 EXETNENS
EHABAT BT FeBERERRETHA LKA,
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b, BT FENAREERENBRET SR

B F B AR —E PRI Hosa A A7 9 M s R B2 , 5 6 504 B db /Y
KRBT BUE VIR . By G158 R P AR TSR ARE R LA S 8 B I 39
AR B B, T I AR AR TR A %00 B AR S A 2 o SRR, R — & PR 1R
KB Z VAR 2% 25 5 AL 5 15 R 3T K AR AN [R] K R B BE A B 7o 65 S 4 R 3
AR RER . B0, A2 5 07 %R W Z i, 25 TR A N TR | =
2 b s B L B A DR MR R B —E R R, B A il i k4%
ZE A B S SRR T B 5 A LAY AE
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Development Stages and Competitive Evolution of Digital Platforms:
An Analysis Based on Technological-Economic Characteristics

Zhong Zhou, Cai Yuezhou, Chen Siming

Abstract: This paper re-examines digital platform competition in China from the
perspective of technological-economic characteristics and developmental stages. Existing
studies often extend the logic of conventional one-sided or two-sided platforms to digital
platforms, emphasizing network effects, scale advantages, and winner-take-all outcomes.
However, this view tends to overlook the distinctive features of digital platforms, including
low switching costs, multi-homing, generativity, complex network structures, the general-
purpose nature of technological architecture, and the reusability of data. These features may
weaken the market-tipping mechanism predicted by conventional platform theory.

The paper reviews the mainstream narrative on platform monopoly and then measures
CR1 in 12 major sectors of China’s platform economy from 2017 to 2024. Based on sector
definitions derived from antitrust cases, official statistical classifications, and app-store
categories, this paper uses usage time and number of clicks to measure concentration. The
results show that most sectors have not evolved into a winner-take-all outcome. Instead,
China’s digital platforms display a dynamic pattern of multipolar coexistence and rapid
rotation. In several sectors, the leading platform changes over time; in others, the largest
platform’s share remains limited or declines as new competitors enter. These findings indicate
that user scale and network effects do not necessarily become insurmountable entry barriers.

To explain these facts, this paper identifies three mechanisms. First, low switching costs
and widespread multi-homing weaken the durability of first-mover advantages. Second,
generativity and network complexity create endogenous network heterogeneity, allowing later
entrants or smaller platforms to compete through differentiated network design, governance
rules, algorithmic matching, and complementor ecosystems. Third, the general-purpose nature
of digital technologies and the reusability of data reduce the cost and risk of cross-sector
expansion, making cross-boundary competition a normal growth strategy for major platforms.

On this basis, this paper develops a four-stage framework of digital platform competition:
model diffusion, high growth, stable maturity, and cross-boundary competition. In different
stages, the dominant mode of competition shifts from scale competition to the interaction
between scale competition and network differentiation, and further to cross-boundary
competition for traffic and data. This paper contributes to the building of Chinese intellectual
system for China’s digital economy by clarifying the structural differences between digital and
conventional platforms and by providing evidence against a generalized winner-take-all
presumption. The policy implication is that China should avoid a heavy-regulation bias based
on monopoly expectations and instead adhere to a balanced approach that promotes both high-
quality development and fair competition.

Keywords: digital platform; platform competition; antitrust; technological-economic
characteristics
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