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Abstract
The governance structure implicated by Williamson's transaction cost theory
provides a powerful framework to analyze the organizational patterns that exist in
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marketing channels, such as vertical integration and inter-organizational
relationship. However, transaction cost analysis does not provide enough insight
into channe! spin-off or hierarchy failure when applied to the transitional
economy in China. The purpose of this paper is to integrate core elements of
Alderson's marketing theory - market heterogeneity, double sorting and organized
behavior system - with Williamson's transaction cost analysis. Thé new
framework can give a clearer perspective on the transformation of China's
economy as well as the channel distribution system. Tn particular, hierarchy failure,
information asymmetry, and seif-governance of channel structure are identified,
explaining the mechanism of channel evolution and institutional change in China.

Keywords: transaction cost, channel distribution, transitional economy, and

China market
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FEITERRFEAE  REEBAMEMNES - hiBETESHE
BEHROTKTE - BISEEFETE BB BLUNERHR
B AXEERTENE - BAFR E  FELSEU S e RS T
ST - R EEEY - BTSN RIS a4 g
SRR - ETSRREERBUTE SRS E (R - BR IR -
ERAFSURERT  ERESFOTE  TLCMEDNETEEY
NEMFRNE - RRANTHBCHMLL » Bl BRI ATREEE
DR - BRULTER T BT TEmB R B B B RS » UEE T R
HAISRER » FREiE B R M BB -

—RINE T ERER A RIER 4, - —REEEmRigThas - 5
EEERINAESREEENRES - HAERMENIHIY > SRE BN,
fe » KR HEMRINAEEHBYR (Functionalism) Ff {52503 1 B8 AR P 840
R REREFERSETHTEN— BB EEE (Stem and El-Ansary
1977) - Z—IRARAERARERNEREY  TEERNEBRAESE
(Anderson and Coughlan 1987) - H X B H 2 41 £ = & 2
(Institutionalism) » FAE T (Market Exchange) TEEEREHESRH
HBEENTE » FETHLEBBEHF TR TR - ° B W RE A
}'ﬁx..ﬁ‘fﬁx_%ﬁﬁf“@ﬁ%ﬁfn T {E5EE DR ATIESE » S BT T
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S8 TR Y B B AR (R E -

AT B R B S i o R, TR BT SR E R ATEE
e WS AR R I AR - AN ERRE SRR S
AT (Williamson 1975, 1985, 1996) HEERAYTTSEE R (Alderson 1957
1965) » BiBRR GBI B L PR At —TE BN REWLET - A AR AL AR T R S
BE - TBSYBEEH S TERARBRAERSITTERER YIEE:T]
P R A AR S —— R E M (Heterogencous Market) » €A
##5% (Double Sorting) HHEEMITRRM (Organized Behavior System) FHl
LR B - AN EBR— AR SRR - HEEAR
o R A B - DU R R rPR AT T RORE

() BREE—EEERCHYAGEERRC ?

QTSN B ERY RS ?

) BUR BRI IR B PR ?

(4) TSI T S A S S B T S B B OB R (R 7

% BRI R R84 RTINS - R EEERENRET— R
R - B RE R LER AN e EER BRE - TH
LSS RRA AR/ MR - BRZARARR Y — R
WEERRE HMBER R  MEEERATRERHE  WRAEATRIER
BAERBEA  TERARER S SRR SR SRR ATH
¥l (Rindfleish and Heide 1997) » ik rEIFEAESRE it e HAOTRARASN] » FHE
R+ (RREETAS T FE B PMERIAHT I R E B HBIEIR - AR TS
o M4 (Qualitative Approach) + BUHR BUA 1T 885 B S U R BRRL K

B -

o~ 1 BB R R L SOR R

e Y Y 1L LR

R SR - RS R IO T LR » 58
4R % (Cyclical Approach) » FREBMUBI EIMAENITAT » RRE
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FIPRIT R B - AR REEREE - E— R ERY TS
— MB35 > BU%iE (Wheel of Retailing, McNair 1931) + F &2 (Retail
Accordion Theory, Hollander 1966) & 4 #y BIFA¥ 5% (Retail Life Cycle,
McCammon 1975) - E—FFREVARIEE 5 SIS LR BESENES &
M7 EERBHBEBNNKE S EREHTR (Conflict Approach) - JB
St GRS - EERE S S REENES - 5 -H e s
R RN RS A ENSEE - SRR
7 MR (Schumpeter 1947) - H=BEIAEIS 4 B2 (Ecological
Approach) - JREERH “MHEXE" B TEELEEINBERER
(Etgar 1984, Wilkinson 1990) - {E— ISR B AN ERS » —RBR%
MARTTSRIEEIRS - B— B E S e a R A R TR AL
H AR E M E R LB MR R - E— SRS R IR T I
REFLAR - SETUTER #1 /% 3 (Institutional Approach) » JEFAET BLAKTEES , =
HURTRE TR _ AR ~ ASC - iitdr - B s B R BRI B B
TEEBERED - fERRHRAEGRNINS - FRBRSLAILF NS
77 o E— BRI SRS I E ¥ A (Vertical Integration) R ak
HYBA#ERE (Converse and Huegy 1940) ELEBE R ERIRLE (Stigler 1951,
Mallen 1973) f75 [BEH)ZZRATE -

IEANRERR (Alderson 1956) Ay#LTF ISR MR - A=
ERRTITREE - 40 ELIFK E-RIRETREEE O RN ER S
R o MEEE R FIREE B S R (Equilibrium Models) AfR
R BRI B RE R R B LR R R - REs—
SEBERNEFHHEE TS ERBNIMFIBIE (Austrian School} Ky
e TR R B CEROESE T - — BRI LEs - f&
RHERZRTEERE NL(9H (Thorstein Veblen) BEF™ff (John R.
Commons). ke £WIEB R IEENE (Conrad Waddington) HyEAEAE » — e
A “BEREMREEME (Path-dependence)” -+ “S8 A (Lock-in)" % FE (North
1990) FADMEIR - 8 S C BRI S B AR - 5T R B s i
TEERYEHEZR ( BEEEGE  F88).

= A RER B3R B R A MU B
ZIEFE (Amdt 1981) MRGIEFE “TEEMLEEMESE  ME®
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BiEERE  TESFHECEETEENINERESZERE L - MFHIR
e RER AL B BB EMNTE RS (Perfect Competition) RYfFER °
TR ET RN R IR BT A - (AEEREETS - BRI
5 AT 3 A B RS TR R - R ATERRTRYIE R — e g
EBRELZE - FIN TS FRIENR &G REEEMBRRNTERTFHE
i Fi “RERANMEYERAGNEESN"  AREENR S - e
Bas g —E LR BRA (Williamson 1985, p.19) - REKAE
HMEEERETHSIEEFS—EIRERKE (Governance Structure) » T3E
FERMBENEENE - BEHFM (Asset Specificity) » K BB H
(Transaction Recurrence) ° #2 #3 A (Contractual Man) BJ # & £ %
(Opportunism) » 2GR (Bounded Rationality) » ZERE R LR BIEFIH
LITTR - MBS  RERAERGEERANRUT=2EEHREE -

—) EHES (Vertical Integration) :

RERAHBRET - EFANIE  HMEBEBINEERSRSE
(Anderson and Weitz 1986, 1989, 1992) - R EFEHMEE « MILEERE
HER S (EEEERMEA B REARIEIIOEE ) X5
FARGELBENNEERSERNR - BT ENESAL  ARFHRM
RECHWRERALNTEEEEREERS - A EREEENT AT

AR - IR EER SR, CRTSERIVESRRIEARRTS

S FEE (Strategic Alliance) H9IEREEXET (Klein, Frazier, and Roth 1990,
Erramilli and Rao 1993, Bello and Lohtia 1995) -

(Z) B4 ER (Channe] Length)

EEERNRER—ENEHT X ZREEREE - —iimE @ ERER
£ BRI REARS - ASEREINNE » RERATARE - XHK
AEHFTBERRE M AN R AR R E - N REE -
RS ERE B - Bla kR ASEEGE R EEREL

" (Sharma and Dominguez 1992) - & REH— @R 1B BB A HHEETT
 $B (Internet Marketing) HIEE-FiHE (E-Commerce) » —AHBWFHEEFT

HH5E BIMEEHNE LR - B DA TR T E T2 E IR
FREY{L (Steinfield, Kraut, and Plummer 1995) «

(Z) ¥k MR (Inter-organization Relationship) :
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REREAERN S —EAZERNEHHG  ERHGHREE
(Idiosyncratic Investment) - R B FIHRIFEERRF - ERMETHNEEER
& o B Y (Hostage)” W5 » T —EICE RIS - BEHERERN
FREFTEEHEMEENEERE - EHEE T HBEREASREE » tffE
Tﬂﬁﬁ?ﬁﬁ?ﬁ%éﬁkﬁﬁhi% E— R R R B A DR RETRIE

« B EREERAR AT LT E (Safeguarding) HIKIEFH (Heide and
John 1988) » fHAREZAHAREIMIEEE (Anderson and Weitz 1989, Heide 1994) [
B ksdr 2 (S {TRI{A (John 1984, Morgan and Hunt 1994) 2 o

O~ e AT R T R R 2 TR R

ZARADTEFHEEWRHR R - HHBTEPHARERH —
ks (Market) » /B (Hierarchies) KR (Hybrids) ( BRIRH » ENFHBELE
BERGREY  NEECEHEAARANSELE  SUNBERES )
BROLEREARER - A7 - ASHERRETHELEBRETER
SRR HPEE L - EERANTRRRAREIAERERS - §F - &
LSRR TR AR IR IR B AR R KB (Hierarchy Failure) HOBIS: » 181
REIIASBENBTHG TREFHTE (Boisot 1995) « Hlzl - HEMTE
1949 SFEVSHIER - PEBNEES LERBHERTS - BERFRTN
ARSI T B ETRRRE - RN LRERSRRELAT - Ei
EHEE - LR (RESER R LB EE -

BT RBEHREREE BT (Coase 1937) & %EEIE" e ERAE
K" UHRE—EBTELHHALANNL - ENERESR  HEAHE
e - HHIERESRIIRER GRS - B ERERREEMAIEREK - Yl
EEREERE DRMREITUESEN - BERE BT RLERER S - #ZS
BETER AR E I - BIETRI - FEHEIGRAET( BI7EH B 2R
B ATERAR BRI ) » R EBRE—NWEAATREASER
MEBLEN B EARAL - EMERRBBRRR SRR G EE
(Coase 1960)

ﬂ%ﬁﬁmﬁﬁ?ﬁu)&% ﬁéﬁi%ﬁ‘ﬁéﬁzﬂiﬂﬁ%ﬁﬁli  JIREE - FABAR - E
BB ESE - BERRAEE-DRARERANEER  HRFEHEE
B - REMRIERE ( RERZEE ) - BHRAHEHRSERE - &
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EERE - SR SR TR BRROTTR IS BT AR
RERIFHERS - BEFRARXIRAHRAES  —EHAN > HR®E
THY  MERBEH R - BESAENER | ZREFIRG%RN » J
BRI B AR IO ISR - RSB AR B RS RTE TR A -

B2 BRI R R R AR RS IR B A
B8R — LRI - SIS EEFEIL ST RRINTR 7 RE
A SN AR EEREREAMTETEREETE S ? I—EER+TIE
fEA (Bureaucracy Costs) QMAEBAEAEMAMKS ? HHNERBREE,
EMAEETERS - RHEEUEER - B - fAE - S (Rent-secking)
BT AR —SRNA T R I PUET RIS B AR B R A R AR R AR
ESE i

AHE > BREARHEISAEENERY — - HENERERRE
KESETTATIRER LIS BE - UERERNETIREE - "B
St PTA EEET A E E E R A BT BT RESETEER
= RO - FIZRET T EEAEE R IERAOKE ) S TEHEE
ERNTRTE  SETESMNESHBAEEFBIEE ( RELEEN
HERE ) BOSEBIEE) > BIRENENWE ( EEE - 1979 ) o BB
ST - TWAEIEER « 5 - ARAIERR - EMNEBERREE
HSIEE RIS (B RERHR A B SRFT A B R P T R
% SRAEIE)  REMARFBEIEE (BN ETRMEE) WEEE
5 NEEREEE HEARNRAAT BEEETR - MESEE
SRR R R R © SRR B s NS EE R EEE - ENE
RS E AR EEED - MRS EEAT - BAAT - WEBREE
LG A BT - -

ETE R R B ER - SRER/ N B
A EEROEFRENSHAESEER - A LB ERRrIEY

 BER BELEREBUTEANEHELMAMS  SREETREEES
RAETENAETERCE  SRTRORERESE WRBEE - UE

RERRUMMMRETE AT TSENE - BERNTEIRY - ABTHELES]
BHAHEEY - A CHESETWEESER-BEELE- NIRRT
BETAT - & EHBNY SRR EEENEERERR BB EER
EEEER > BREESR  BENERIEEREET > fiHEsE
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AERELAYERIEFER - EN2ERTERIPHRLESN - {EES
SRITEARE - SR SHRE - FHR SR SEEE - RIEELR
k% - REEHEEMBERNELSE -

EEETR  EERSTERSEAN EVARHER - BR=RItS
IERGEE M » AR T ER BN EEN - BHRESRITRARERE
BRTHIHE - SEECREIREHEENERGE - ~REESATEEFELR
S BRAREAME - FTERENARIERBNRS - TECEHRE
FERRETRCE SR ERE S, - BENTSERAR SN ERIER T &
ErEET - BT RB T RN B En R KRR - FEmR T
RTBERT FRARR -

BB AREEEUE RS - BRI ER R e RS
FERFE  DRERTHRERR  lEEle TR EERMERATE &
MATSRENEREZFRB R NEIRTE - B85 (1957) 48 T
WITRIWER Edfas: “PRAZEREGERTIER - RRSMERES
B BEREATREER - 7 RN RTINS a8 AR
R” (Efficiency of Middlemen) 2 - FFPEISEMAN GRS - —@AIEH
BARTENIETS  REFERMGIESCE - SEEHINER %
AR AGEEBRENRERNR—RXERAETENIE -

EE  BEREESSTRERY L TERREERRT TS
B E—FTRIE (Barksdale 1980, Bartels 1988, Hostiuck and Kurtz 1973, Hunt,
Muncy, and Ray 1981, Priem 1992) - BEREHEEERNHREE 2
RE RN RS S T SRR SERE e - &
B 7 EEM O MR E P A R - FERTRAVEERSPSER - TR
RNHEREFRS  MATH TEARRSEVRE - BEfEkiEL . E8
FERAMAEE Y » TG BEXEEENEREML i Z—8ET
FLOERIEEE TR R AR (Alderson 1965) » Bk - EISIFLERIVAR
FRAER  NERRERIRAETREERNZE - TEVNRIEREZS
KPR SRR BRI TREN S AESR - TBEEL - ¥PoR REMT
AR » RSB TH B B R R AR B -

—~TBRAR
EERITREEE2RFOREEE &  BRTBEFREN ( F
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A R RERERIE - ERNAERESTHARERR )
TR LB A R S R E N BAHE - RN TSRRE © B
M AR R R BEREEETPEEENIE (Alderson
1965) « * BREMREEBNVESR  EEAERS FEERERMAL -
Y BEMTEERARETHEN - EUERHAEERN . —EEE
e A EEHE T TR —EAERSAESEERTARN - KB
SRS EREER" (1965, p.25) - BEEHEBHNRIFRES
EHHESREL i BIEER B RS R R
LHEELER - MARERVERR  BNRENEEEENTERET
AR » HBRIAEE AR TR RNEE  BEs BRERNER

BRI -
? M 1 RERBEEL BABANAEKRETELATHERR
j;o
o B 1) 5 5

EHETEHET BT BRI REEER [l HEE
SEFAEEE BHEREREENARERTENRE - Al - BIRHER
fF ERERG E BB AER  MAZMUE TSNt EEE - &
1978 CEMEREENE Y BT - FRBUFEH—ERRL - ZBREFRER
YIFE - TR RMETREENEECREE - KRS BIGER R
B ABREET - BEHR BRTEEATT ( RE- ) - TREUFEYE
! EEHIE BRI EERAN  FERED BRERNSHER - R

IEIDFA BRI A FIEC -

(BE - S E LT T R4 T HS R E BRI R TSR
EPEE - 1E 4 B R - ST R E R E E RITE
s . E O EBNTEEEEER T SRR BT
et MECOBRESWERME  LETBCE  RETEARN
%—ﬁ——ffﬁ&%ﬁiﬁﬁ%%%ﬁﬁ1%ﬁﬁﬁﬁ5%ﬂﬁuﬁﬁm&t¢%&ﬁﬁ4;;_:
* R R ATIS AR LTS B EENER  RERENSEERN
S BIE BT o BRI TIR IS - EAISEM (Knonai, 1980) FFE » B
SHEASHTR - BEEHRSTH T IREBOER - 55 BEETHE
2 E R TERR BRANIER » SRR B - ERENE
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EEE RN R

LR HWEMBEERREARR - BREMEELE  8=% ( %% )
Sl PO EEE  MEMHERRERLSHETN -

FHIR BT (%)

[&am/EET |
Y ¥
L sk | [ s | (B8

E— R aERE

o BRERARR R

SERHE (Double Sorting) BE AR 2 ARG LIEE - MRS
BRARTERME (Imperfect Market) 2K HFRRIEBEAIREK (1965, p.29) - BT
BENRE FEERTNRSERRTESIES - ERERETLEEY
EHHRBRRBMBMD  EREGBRFALERE (1965, pi4) - HE
(Sorting) BITHRHEFRIE - HECREAETBMELELNEFDH
EREMCRERMRE - BEREHE - REESYAW  ISEHESHE
BE > MELGEESHERENER -

 BERE AR EEEELTREE TEEMMORE M
E B RRERINISHIRERE (1985, p. 34) - MEFRAETNE FWED
HERRIITR  FEREEENERY NSNS - g
SRGETE (REH ) B BEESNFETUER R sEEe
FRIFAEHREREE ( FHE R ERTHEREE ) B HiHEE
(Distortion in Communications) FYFISER @B - “EH{EBRER B ER
HEAR - E—EHENTH LERETE » FEMENE 78R > 2 e
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B BAEHRZATBUEA ~ BIRAR - ESRATE - PR T e
A BEE  BEEAR  BEART  FNERBET  ANAIERE

DUEERR

R T AR EAES DB BB (Alderson 1957, p.43) o #

FER - HERYSEFENSTLHER  RERARGEN - HATHEE
TTH “BELITHREHE” (Integrated Marketing Communication) 92 BATRITERT

(Relationship. Marketing) (914 » HEEER#MEEHY HFR LN TEE
RIEE » 7 S R B R LT R BT R AR -

B2 EREAREAKBOEF > RAHEAS > REIHLR
R o

o B

MiERECZHETEE BN RRWERRE - TSEMSERMRg
TERDHRE > REREAHERFERS - AEERLRER - EHRHERR
BHEE-FENRGZEATER (Codification) » Biffi ~ kHE - HEH™
BRELIRRIEERG - BR - B - MRRBERGEMRILER - ity
AR FTRBRORE - ANER - AR - HEEE - LIEBESETUNEIERS Intenet
FARMEE - DREASHARTREIEAIRE « B - BREFHIes
ZER o EAERAS LB REIER - RilE T RIEEABRITIRE »
BHHAGHILEE (Production) BEEMBAVBE @ URFEH B HATHSEHER
LHORE (Boisot 1995) AR ATIHRART ABRNEE - Bfi - 0F -
HARREEIEE B B EREIREE EAESOAREAETIENE -
PIADERR - G5 - 240 - EMERCE - (RIERAGR - IRTTER ~ BURTEE) - AME
RESFHINE ATE(E "B RMIF" (Invisible Hand) -

1949 Frpfe \RANBIRIIR - HERK - EREETREREREE
R FEERERERNER - EERBORELER » BWEMBE
R RRRENBUF SR - EHERBBREARERE  BR
MEMENEERE - RAETHEROMEESE (Opportunism) BLEE
A (D) SETLHERL - FHEETEEE ( BEEE ) HRF

T - B REREMEENITE  BESNEFHEFNTATHRS -
(@) #FEBANFAE - AMIEENT  BRCRATHES  EHE
KRR R TR TEERRT - BRI SRS - BB
FE SRR - 3) BT B S B R8I - TRPRIEEMRT HHEKNE

~477~




s (L

FERBRATRAR T AR EEIERE] - EHiEERE TEIERTER
BARE  MEERHE TTEIES B EE - eSS TH - mERk
WAEFBUKS - MAES—HH  FREEIERE THWEEEEEE®KE
HE - FRERPNEENTSERRERY - FELE - BREENEFE
R FERE RS » TTRRFHERENBANZEREINIE - HE
BIIREENAEE - BEEEERARAL - Fib - EEFEATREE T
BREETMERERENEE  EETSERNREEDIEREEE -

BH3 REEMABRE ERENAREL BRE AR Y
B o |

P I Y 8 i

ERBYREZAT  PEF R E AR EERH = R ATERA
“EEEE (1) BEREEMEMEERR  TETEETREMSHEL  (2)
BRERRRE  TEAFETERRERE  BFE - BEEF ) BN
fitsent - HARERE-NOMVERERSER G - TF - HEF -
AT E EESTEIREEME - O ) EFRIRSIEHNHE - RARENE
BIFEER - REAFREL -

FRETR HRREREMMNRRMAERENEETAE (Asst
Specificity) + EIILBUFRYIEFIRETECET - R ERBEEEINER > EWE
R EERETESHTREEEERIINER - LENNBESTRES
1992 EEF R WEREEER > EHBERET AT —EETARS
BREEELETES  DENERERNTE - SAE 905 BRIy
HFRE - HGRERAN  2ECERSERZTERESMHE - HPES
EmMtEME=T%E HREIEFAFIMELE—TE  £LEEHTE
3152 {& - EHFHESRERFGINNER: - TRERFEOR - 3 1995 F
B 2EESR ST EREES T 14730 87T -
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100000,
800007

60000
o

D HHR

40000{]

200001718 . . }‘ 1!

(e :
1975 1978 1981 1984 1987 1990 1991 199

B= JEEENENRE ( HEEREMC: 10008 )
EHEE  PEEETR - TREAESE 199

93 1994

MAFEMR T EES FHEERGHN TR - MTEAZRELFE
B0 INT THENE - KERE » 2ERMBERE AL 2500 SEEHER
ESFEBSNHERL  HRTRBRMFIEREUE - SERB PO
BT AUEFHKEEEH - ERRAT R EREE BB R
CDAXSFERR -MEEEHBhOEABEFANALEST (Forward
Integration) » —fE R 7 A 2T B H BI85 A 1Y P REUFHF] T RVEBA
o WERREREE  AREHMERR - B&LT - 0 - BAFERD
REBUNATIZES - B ETSREARERE LRSS EAAIRE - ELRI
BE  ELERILEREMNRBLARSNEEER L - BUTAGEZE -
BEC  REAMNEESE EREHR" SENREMENTELEE - &
BEEBTRHEERNTZEEEEN » UTBEHTFERA - NMEERERY
EEEHE YT RANAEE D EEN B RTHITERS T MEERFEUT
B - FEHRAUNBEERETSNENRENRA - Kt > 85K
B THETEEREEL T T EBIGEREE  —EhRERELEL
TESEY > DPREESEANEECEER  —RUTREREANRA
TR DUREXHAERR - REERESRDIHIEHEE - £20=
1R - BELTSRERNTALERSERRNT LA -

BN

HECEEPREFFEH ERREPNES B TKENFERR
EIRMERARER - AEAAEEIERE DR THREMTERESEHGS K - R
TRENTHEIBNR ZRE  AEEREERBCRFREATRE (Entry
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Strategy) * RINNESEEGIHE IA/\EFRE LEBE-HFEARANSE » KE
3% (Wal-Mart) RERBEEEERELTNAE - ELBRAEB T ERN
T RERBOAEN - T A EMAE SR ERT RROEARR - 55—
EFFREESLAMBEEERRESR - RTHERETETS - &5
A S A XURFEROWE KL AEAESNG R - MAKERNE
FESEIET RS - REZLFEFER 820 FEE ( 120 REREERE
ekl > ELER 700 FFSINGERE ) 0 1996 FEETHASREEER 1.28 (RHETC -

SHMTSESEBENILE AR EERETRRREREER TR
A RS RGBS - EEEERETEETES - HRERNAIEER
EEBRENBTEGR - PR HER R B . ARABEEATEER
HAFIRTSERES (A RBE I E £ T 5/ NTERCRR BT 208 - HFETS
B S RT RANEE » [EEEEEER - B RARTTTIREHERREDS - B
Tt I SRR RS ) - —RERATEREMREEETRE K
HE OB EERESESEKGIE  JRUTIREERET - RO AME
ERIFRERBATE -

B RIEAMKBHE - (BRSPS E R
o (REER B A RS RE AR 24 (Relational Contracting)
AAELLE: - RETLLS —WEESEEREETEAR E -
MRTIEF — RIS AT R R © e R
AR (A ERE AT ERERNFR - THERR  BUERTREN
WA R EARBT R - TR R A RAEE « BB
RN EEE T NS B - (SRR - MR RS
SRERS WE TUETERSEHRANEERR - WS HHRIRE
PRI A E R T EEEE (Powell 1990)  {EERHFEE—HR
AT D E RS SRR < T - R R
N EWEEEGERYLRR  RE AT SRR ERTR S LTS
HOBIRE 2 HHA B A RAGTR > Bt Boisot (1995) £ Joha(1984) FE-HEHY
BALBRAE WREARLIHE Network Capitaliom)” +

B EAE LB BRIV AT L W SR
ABETHARRARTLAE  FRESHMAS L - RAZRY 5
R BALEFTEBREAERE S AN BNR  AERER - TS
~SEEN, o PEIES EARS AT © MIELIER B RREIAN
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I E RS

% L RREAEREE TRTETIRT A9 B RRRITNESE
9 - EULAETIS - N EREAER SHERE  RRRAER
REEL TS ELREESIERY - MREREAIREF AEEIFE
BHE  BAFRENSERY BEEATE BRUNSEERER -

RETEES 1991 EZETEHSRNERTETL T ERIRENE
et I ERRAEEE T RGBS PREREMELT - EERRE LB
REBHEATISEE » MEMD A EERE  ERESENHE - £
SIS SRR T TR - MRRIIAEE SHE IR - 20
HIFRERE -E AR BRI HRER" (Coase 1992) ° ALBACAEIRAISY
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