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[ 5% Be b BN RORAT b R AT IR B M A B R RS SR )R B — R G R B 4l AR DG BOK
Sy b B R R R o AR TR N R ERAT S5\ AR Ze AR (O T ML K e A I B 4 Wl SRR b 7 5 D i
R 18 A FL AL TG 09 22 0 ) v A S, AR 4% 4 RO A8 B RS W T R AT R B, LA e
NP B Al B 55 RS S5 B AR LA ORI BE 4 i Bl Al T R /N Al S
TRl T M Rl B B IR A R TR BBt Y A 4 Rl AT T . 2022 4FE (BN TAE R &) i
— AR N 55 I R AR AR S I — 2D HE B R e SR B R ) MR A Ml LR
b 1 B 4 Rl G Ao R 7 b 355 s AR A T i Tl O AR A W er BIHT e R i — A Mgk e S A 28 % 1Y) il O X R 2
IX AR IR A AR AR A PR, T AR ST AT M S R B R T Y K R SR B, 1 R o < R
KIE S

ARSI o R /N oK AR P 4 4 il (COF- 5 44 O 4 R BREORE” ) 8 R R o ol B R AR A A R
iE, R DA b IR AR A — ol O A3 A HE SRR i D S B . o BRI AR B R R AR S S B A ST
JEHE A 19 R 5 (Nachira et al.,2007) o £ 75 Az A5 HE A& A B0 32 22 51 X 7 ol A S 507 At B v A7
TE B “ HAIE AN 0 0 0 3 7 )l i BEA R A S BT ORGSR A S IR RS (5
4,2021) . HAET, E NSNS £ 2O B B0 008 8 A5 55 8, = X B Rk AR A
K, BT I A X 850 T ol A AR A B B A7 1 BT A R0 RN S, T ke = DA B A AR R G T Rl Y
e SRR A A R B Bl A 3 R BRI ML (Senyo et al.,2019) o A S L /K 42 B AEE B % 4 il oA 447
S LA B R 1 i M B Bl A SR A s AR AR A, R L I B 4 BT 3 R
RIERIPLH,

ASCAREM PR oIk E AT QR T ADEHARB NS BASTAA, F5 TEERLAES
BR AT % 2 AL B 58 19 SOk o B0 A BT 5 0 500 s M 2 25 09 T et 7 % R T i ) 0k 0 e ke 7 SR 4R
KD T B NNECT R A A W BRAE B B, TR AR A R G 45 B B3 A A & R 5 3K (Senyo et al.,
2019) . ARG W By o Ar B BRAE AR R, B AES PE (B XY TR 7R R R BT B B B LR
T A R, 7= AR 8 0 AR A 7 5K, HL 75 0% AR 1L A RE 1A T — B B A SR A s (R [ 7 4%,
2022) o A SCPUN RE SCECF R P AR S = A KRB B, BN 2R G R AR A B AR R BT AR BN
HASW B, A RGN FN B B 5 1] T B 8508 T 52 0 30 R AR S B, T S A B R Gi 2
WIS ) “IC A S R 47 (Meta-ecosystems ) #E % (Raffard et al., 2021 ;Palmié et al.,2022) , % X T A&
SERNE R B ESN B3 RN ITTAESI B . AR RA R RFEA R B BT 8 P 7E DL
TE X W b RE 7 09 W A < 3 T AR A A s 0 HE 1N B 4 Tl AR 55 BB O R G T 4t N A 4 il 37 S A BB K %R
FACRE ) o A2 3 R G018 I WX W BE T 36 2 A (6] B B e il S R A SRR AR AR B R p (B 2
RIS A RE S AR R G T M E E RS, BT U RS, A0 T A SHIRTER L
A S B AL B BE 4 Rl T 5T S R B A3 BT R AR 3 O 4 s B0 Rl AR S BRI HL R SR RN T A R
R . QR THN SRl S5ECF i A S S AL BAEH . A AR 85 4 ml i BF 5% 38 5
TS, R AR E =&, AR R AR AT A5 2 987 0 i i 5 BRI N B
2 Rl i A R FSE X SOH B A, A A B0 A T A A 0 R o (L B e Rl S R AR S B AR AR
YER#EATERT CR A ,2017) o SR, A [6) 44 {6 107 B 4 Fl B A A 3 0L ) 7 Mk A2 383 3%, BT P A I AR 28
Rt A T A IE . il dn, T 3 BN B 4 R AE T R A G T AR R ORI E A AE R AR
MrE B3 e S CRAESE,2018)  (HR & DL X I 30AE 28 R B8 vh Z2 A0 il B8 5 oK, 181 T 7 2 485 58
Gri A6, B BT B AR R A ™ DA R AR R AR S Y 6 R R Y 0K (Song et al., 2022) . KR
YA B 4 Rl RE 0% i 2 3 28 ) OC R 2 AR AL B R AR OK, 4R B A M 1 A RE ) Y R T R R R £
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PE(H M AN REE 35 5 B IR S B ARA AR T R, DA KR — AR AS [R] By BE S 54k 9 436 10 B 4 a0 1 3
5K, I A R B G R A AR S B AT S B0 KU (Bals, 2019) o DA JCAR A 15 1 A% 6 B 0 4L 1 % 4 i ]
LA 2 b ol AE A 25 B9 4 Bl 18 325K (Jacobides et al., 2018) , {ELIX Fift 5 2% 4 20 4 78 45 il JIR 45 A B o
TR TP HCA 7 U IR 2R 55 88 067 & R 18 7= ol A S AR R AE Sy b 5 S, A AR A5 AT R 1 =
B AT BUAS , 3 AR BE T He ARG B0 B (b B A SR AR BE Tk 22 TE SR BT ER A4, 2021) .
I, ey DA Bl 245 38 B PR AR R 2R B 4 il ol A 2 22 180 AR ELAE L DS ML G R T (Jia et
al.,2020) , A< SO A8 Bk AR A R ST, RN T A LB AL R A BF R AR R . @G E X T
b 4 <5 Fil I 45 BE 7 B OB R R AE R, BRI T R B 2 5 AT MRS R T E 17 W HERE K , 2 T R
W 2 55 AR 8] 52 B IR 25 00 AT (5 58 B BERE 9% , LA T 4 ThT I W 4% 28 W% 7= A7 78 DR 285 R0 1 728 4k 14 T A %%
FREERE S . AT I DL b AN R R, N B 4 IR 55 R A5 B T B SR AT, B 0 4 4 AR AL
IR Ml A= 25 19 7 ¥ (Blackman et al.,2013) , T2 A LAk A7 48 P | 58 G0 1 5 B 20 36 7 b A= 25 9 77
TEo AR T ECF R A S TE AL B BE & Rl A (58 T RE RS HoA A AR KPR AR e 1, B i i A9
Bl 7 v 3 M S5 7 T 3 oK A R S S T B RE

. XWEB S E LA

LEFHLES

BTk 4 A& (Digital Business Ecosystem ) & Moore(1993) € LW L AE B R G B FF AR
*E%@E"JﬁﬁﬂSenyo et al.,2019) , iy 7l 4= & B F A A PTAS R G 84 1 8 (Nachira et al., 2007) o
For, B A= 252 4 A RS B LI (A B Al ATk 7l B AR A A B R O O 55 TR S A 2
205 R 5t (Moore , 1993) ; B 7 A A5 245 i B A i BEFN N FH 68 77 09755 s 8 LUBCT 8 =052 Bl 55 0%
B G TR IEAT AL REIE BRI B T R R4 (Nachira et al.,2007) , A 5& B0 AL AR fE AT 524
I SaaS V- E M FHER ML F6. Wl AESSHFESWILFRGET, DUHEE B AL
AR TR B E R, B 2 e o B 0 i 7 ST (3L B R TET N AR S RIS T 80T
Bl A= 25 0] R SO R BT R 04T IS i R E A A S S R R G

KT F R A B RTET AT — MRk A= 25, 805 B 1Y Rk 2R BE v, il B 7E 36
49 B R A DL SE IR 9 0 A M S B v B A A 7, DA N 5 ol A 2 04 AR E 1 22 ) P (Burford and
Resmini,2017) . SR AR S FA LSS R KA G, H MBS FAEEE mlEE
oo A B A2 Ml SR i B R A B (i S R A T AR A A R 0 £ T A R T T L
R B 2H & FIRLH] (Senyo et al.,2019) , HA A Sy g2 7 A2 “ B0 " Y IR 2 FOR R AL Ll o B
BT Z N AE 5 000 (L8 3 R 0 550 % 48 R0 N TR 2 R S5 v P A4 8030 R S 30T B A
87 R B 0 7 ) A B (AR SRS, 2021)  “EUCFE AL RE O AT O R B AE S R RS B T RE
R EERFAS SR AT AN . B0 s X B S0, B AES 5 A S
B DL A BIF 5 B S0 WL (B SC AT 9 B B A0 1A

H AT SR R A S R OF S, A A SR R 22 80006 T 807 A 0k i ol 5355 0 A2 285 1) £
FH, T B 2 508 B0 7 ol AR AR BR AT B AR B R T (E AR % 45 ,2022) o B AMA SCEUTF R Mk AR 2 0 SCHR 3
B T BT R AR SRS RAE B AR AR L Z T BT 5 (Senyo et al.,2019) o 39X B0 Bk
A SR F R H R HORBIAY [z HJ7 75 18 (Kurniawan et al., 2021) , Bt Z X Bl A4 5 1Y
BUE, RBCF SR R R . J5 225 5 I th 5C TE w . U b B0 i e A S RS EAR IH A
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R B R A AN R 2 B H & R 75 3K (Senyo et al., 2019) , 5 547 A Al 28 25 2 45 16 2 il 9%
TR M AR RECFE R A SR BRI B AR . 28 b, B NAMZ SR AT 78 BR84S i 2
YE B AT TR R B G = 00 B0 R Mk AR S BRI B B AN [ B Bl B oK LA R BRAGE N TE AL B9
it

LAESHMATREHNESR

BRI AR BB, A SRR EA ZMIES MBS UABLIR 55 K B /)
Ak b B AR T 3% 5 Fl % (Arm s Length Financing) (Bergemann and Hege, 2005) . 117 3% % fill %% () 52
TV AR RS ES N (R Pk B 7 i (2 A N 47 2 VN SR B S R E AR (R LS = 7 SR A
AN R SR LR R Y A T XU AR AR R AR A KU T B R LS A Y /N AR
7oK (3 25 P RIS ,2021) o 55 R 282 DR E RN o T B LAk & AR o B 19 19 5C & 2l
% (Relationship Financing) (Bergemann and Hege,2005) . T3 RIERH L2 X & P AF 3L 5 74
il e e SR, 56 AR TRl B U O O R T 2 R B A Rl B 9 g TR e T 32 B U S AR AT
K FRJETT X 38 B 52 5y Rl E 7 SR B IR BE o 5C 2R L b 9% 19 55 B 7 8 0 80 R xR B 8 R ik, A
hRE W38 5 R F AU AT AE AL G 5 AR % 4 T M LA R 2 N7, B0 AR 114 SR JH ) AT b sk 5% i 42 48
A5 K FR LB Rl GRS 7 AR I8 8 WS E T , Ak ik BE 22 i BT SR AR B P (O 4 o AER
2021) . BET5 Rl figh 3K Y FEL A 9 DR R — 2D A7 A2 0N AR S B B SR A2 AR 2, BRI LSS IR BS AR 2R R
459 Z S PR R L 2 R0 AH W e A% BE B BB % (Alliance Financing) (Hong,2020) . I A ik o
BT HESMZ B E S, AT ERREESRRS TN, ESRETERTHENY
1& 5 FIE AL TH 5 T e He , 0,V A (2017 ) $2 HY 38 2 15 4k 8 g 35 4 VR S 30 0 4% 4 (R
81, LLA ey 7 X V& A AR E By Bed B AR S R AR 5 VB IS (2019) BIF 5T RY Z2 401 4
PR i B B A% Gas AR B 0 507 e Ak, e B B HL A A% ek SR 3T 3 AR E Y B A
fRAESCZR R T S SR A A2 Ak o K S Rl B8 5 4% S8 i 9% A AR [R) 2 AR 7E TR 5 2440 B T L S92 RY 57
Sy 1 5 UL R s KA S e B4, B R A A [R) 70 T 106 R 28l U 0N AT 2 S R B R 5 kiR S
T e MBS RS KR, LR B R GE 2 18] 9 B IR 3L = AIAH B KRE , DA T 24 10 AL AR e 1 o

R 4& Pfohl and Gomm (2009 ) A& S, N7 5 4= Fll 3 ik % il 5% 0 B2 1O 48 5, DABS B2 40 Ly O
LM EIR], R A w st . AL 4 ik T A I AR S BB AR S R G b i
e 5553 B /N AR ol 3 AR il B AR | 2 v R ST T AR L O AR B B A U AR PR ACR AN A e AN (R 3
G CRAESE,2018) o BFXF AR Y A2 2 W B2 5 5K, LA 7 SR W 3T B 7 A S 049 o, (L B 6 4
Filt AT LA 23 2R SR W 1T BA 7 AR i ) T 37 2R AL O B < R SR W T BRL AR WY OC R B A R BE e mE . Lo,
7 37 U AR N7 B 4 A0 45 5T SRR T L 30 DA R BT O WA R Y A 5 Ok AR B N B 4 L AR R B AR
M P ShaS I (S 2R s S . k2D 7R B 20 2S00 U R B 4 Rl A ok 7 SR
AT 5 4 BRI 3 i 77 5K, LA B2 W% 77 0E 75 1k (Asset-backed Securities , ABS ) %5 {1 [ 4% 4= @it = Bt ]
VLA DR T Ay 52 24k (1% 125 2H 0 77 7 LR A 4% A ) AR o i A 1 R SRR B R I 32 B AR

SRR IO B 4 Rl T AR A A R G (R B B ) il Y oK (B A A R A b B e IR AR
A K B0 B An e i A2 436 0 B < i AR AR S A A 5 OR R A OQTE BT A . BT Rk AE AR T U R
St 4 s ol P ) L 7 i 4 IR 45 B 0L B OR O B2B A 4 B 1 T 2E 41 ) BV P AR R e L B R
£ (Episodic) BYFFAE , RIRE A (149 2H 21 5 A1 BATE A R B I [ HE 22 P kT a8 19 37 5 kA= L O B B
A IF U A5 AR A (Zacharia et al., 2011) o A [A137 5 v 9 {3 107 B 8= Rl IR 95 fiE 77 1O 2k 2, 5 AN TR % Jé
B B 52 I SRR ZS B R 20 " B AR, PRI B, AR SCOH S 1) B0 4 R A ik T AN () A 253 55t 1 1 7
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SRIAER . PR 5 (2022) 8 15 B & Gt 1Yl 55 E A A0 % s B R A R 1k g SCh — P BB 9 Y BR
I, J2 B =AY RE 1 1A 3 1) i 4 X A4 R RE B ) A 5% 7% o AR Bt , (18 107 65 46 Rl -t e 30 1 D B 1 4
fill i 95 (Reactive Financial Service ) [ {if £ ¥ 4 filt It 55 (Proactive Financial Service) fig JJ B 5% 725 . 4]
an W R T A T R SR (I A B 4 R X B & AR 55 10 R P 4 il IR 95 (Bergemann and Hege,
2005) , i & 5 28 B il B 7 oK A A N B 4 Rl U BB T 1R OC AR T A TN R R Rl R A R
8 4 Fil R 95, X — AR A — IR BE R M BRAT o b I % 4 Wl IR 55 1 — 20 HL 4 3k 30 7 oMl A3 7 i 52 3
BV A AR BE ) po A R U2 1) B R 4 T ) BB R BR A (b A S B A e T 28 B O BT IR
2021) . H AT, A SR HE R BE 4 Bl T 7T 3 58 10 0 B < Bl O ROk AR B B9 ) (Blackman et al.,
2013) , i = XoF 0 % 4 il 5 R AR A B AR A A EAE RO AF 58 CR AR, 2017) , o 6 DX 3k 7 4% 4
il AN ] B B O B i R RE R TR I A B g o H T AT AT 38 102 B 0% B b SR 05 S SR AT Ol (28 o RV B 1Y
A8 gy, Ak IO S 4 il A A RRSE it a0 SR 0 AL WT A AT O B L AT AR 22 B B R AT AR BT AR LR, B A
P 3ORIRARE S T8 Y, A SR I8 I Xof /)N K A AT A 107 5 40 il i 4 S92 R ) P Ak 24 A b TR

EBRREMBERDINIESR

B Bl AR SR HE N BE R 2 B H A E B REE S, A S RER AN R RGA
2 [E) /) 26 & ME AL 2 A 5 A AL (Palmié et al.,2022) o PG, AR SC AR 25 22 558 19 00 # % 58 461 £ ol i
TTHLE 0T, I8 24 2 R Gt (Ecosystem Ecology ) #1485 [8] 42 25 2% (Spatial Ecology) 1 “IuE & R4
(Meta-ecosystem)E"”EE@,Xﬁ%{ﬁﬂﬁ:\ﬂkfmM&E@ﬁ?%ﬂkiﬁﬁﬁ?ﬁf}((Raffard etal.,2021), JG‘E
BRGANELESRGEN TR 5T A AL 200 B % 42 1948 & (Loreau et al.,2003) . M F
GUAWE , CESRERNIEZ N ETRENRE S, AR WA REER MG, HATERSR
ThRE b, oo S RG] LA 2 A R A 25 R G809 57 B PE A (B 32 5K (Palmié et al.,2022) . 5ZAHIL, —
A B RGN A AL AN T kA 2 HRIE AR, W mER — o E EkER E2
FA—MESRG. AW, tAESRGEZ— D UMUR IR E (Nested) AR A B R G H F ok A4E
& (Palmié et al.,2022) . G WEFRIAESENMEBFHARSHEATFTNERRG, BBIRE
511 25 5 TR A9 4 16 3 5K (Hanelt et al., 2021) , 75 G 0 B R G A LA RFAE, L, w] A8 207 ik 2k
BRITLESREW—THATEE,

BT AEBRGEIRITTAES A, A SO BU7 AR B R G Ut 7 70 i 0 A A 2B B
W R A A By BEM T AR A By Br o 31X =B BEAY A i DX 0 78 T A2 245 2R GE 4 Al At SR A 6 (Phillips

and Srai, 2018) , il 40l , Palmié et al.(2022) % B, 42 25 R G 4514 B9 7Z AL BOR T 58 R R g 22 4L, i 5
0 At S R T S R E A S EAE R BYE R . A RSB BUP 0 Al v RLAE 5 AL SN
EIENE S P A SN EENR, Hit, YA S AR GERZ AR R, R E/E 2
RETAHEEZN. EERGAEI U5 75 20X SR AZ A, e 2 APl 5 R AR SRR IR, A4
SRGEZ KR BN (Hanelt et al., 2021) , A A2 2 7 B0 Al A B USEEE A B f {8 5K
e B A, T B2 U o AR S B A A A A (B K (BREI AR 12 1, 2021) o R, 5 ZE Al
REEBRR, WE SRR RNASHAE RS LTS, BEE)Z N EE S, K5 M 0E.
X —Br B RS R R BRI, S T 2%, 3 FN A B P 1 TR, B AT IA O Ak T R AL AR B
Bro HEt—BrB AEB RS T Z NG E M LA R A S S R A M E 5K, b R R MR R
SE MR Z 8] R 0 R J2 U 56 F2 , B 1R B (Higher-order) (19 B 2l ] DL R] R F5 A2 28 R G0 M9 A 77 3 24
PEFIAS E P (Grilli et al., 2017) o {XE5EA FRAG BT IRFNARE 1, — A 25 ELHE K BE T 76 A LA B0 AR 25
RO A RAY, 3mSR RO AR AR AT DU e s S B R B IME E K R EA SR
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ZH AR 5 194 AL (Hanelt et al.,2021) . B, YA SN ZHEEXRTEWUME AT XA
g g — LI, S5 N B AR A B R G Z A A A = B B LB 5 &R I A0, 1 RE A G &R HE B
i, BRI HAL T oo A 35 B Be o

TSR EABRZIUEART, BN EESREESHRARR LT, B LS
Wit By B 75 SR (14 A ] 22 449 L BE 7 (Phillips and Srai, 2018) . a3k , VC it 7 oK 4 BE 77 4 545 FH T 5
B0 M A8 3L R0 B, aT DL B e s ROBE Y AR S &R 4t At [F] AR BR 3F (Helfat and Raubitschek,
2018) . BN, KRZ A FINN A BT (Leader) i 1 5% I8 F1 G I 49 UpIR] AT LAWK 51 FF R FE A4 28
[6) B9 F7 22 M 26 22, B A% & R0 B9 B8 A 25 i AL P8 AE (Jacobides et al., 2018 ; Helfat and Raubitschek,
2018) . TE N £ <5 il AE 205 B Mk 2R S BRAT b L I RE ) 3 AT B0 B R K RE A9 L 1 B 4 Rl IR
55 HE 1 N EE T B 6 B Rl RE R OB BE D, — T HE Bl T AR RRE R R AR, 5 — 7 T U2 B AR
A ERAE B BEA R (Jacobides et al., 2018) #E M HL 28 o X 2 K O, Bl A8 A5 A9 3h 2t , & BT
(4 75 B M 32 5K (Battisti et al., 2022) , 87 09 40 {8 32 5K 0 R 0K & AR 25 R G0 B0 T 397 19 75 5K A L 1Y)
REHURR . B, FEMTFHIWAESRERTIN =BT, 20 BR TG TMRITR S
By IR o5 SR AR S AF AR S R GRS 22 AL ST P 0 AR OR, TR N TR ARG R SR AR A A 2
KR MGE S T AR R 5 B A R R (Palmié et al., 2022) o 75 3R 6928 4k & 55 98 507 £ R (9 £
(Hanelt et al.,2021) , £ T 52 Wi 4 filt il 55 68 ) RER A BT AL BE I A 5 8, of — Dl B AR 35
iR R I IR a8

BT UL B A SCR ROt Z AR RR A 1 s fE A AR R RAESHMITAERN TR T,
L7 5 <5 e R A R T IO 8 R 2 3 S A B R BT R (R A B T R BT AR SR R S B R RE A
VR B9 B AR RE T, A 75 AR GE i W Wk T A 2597 5t Y B I 6 4 RlUIR 95 BE ) L DA R R TR N 4 4
RE 2R 1) B AL RE 7, 7 A R RE S A= 25 R G5 BV BR 1T, JF 78 BR AT 287 1Y By B B 0BT A Rl /55K o o
W B 14 37 i % 5 SR T 3K Bl 41 7 e 4 Tl R AR R A BE L DA e B A A N R L A BT R BRAE BE
T B A S T M AR A AR R BT BR T R O R AL TR BE RS A TR UEA B AR R E R RS
X —BRIT % A2 F0 A TE AL 1) 5 B R AR, JF 48 75 A I LA o

A0 \
X SR/ X P i
NS TR P AN
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=, R &

AR SR G 1] B ) B9 5k o B SR G 5T 5 U T LA A R BT 24 5E U8R P What” “How” I
“Why” 2$ %1 () [A] # ( Eisenhardt, 1989; Yin, 2014) , 9\ ] S 451 53 B W o] LA BH ff & Je B B, e o i 1
RAERT RS RZHEICR  REE A, A B T8 507 15 M 28 2 g Ay B AR Ak T ML o

1. ROIEHEF

R S B8 i R B U 8 B %2 451 4l (Eisenhardt, 1989) o AR 3G BT I7 M0, A SCk$E TR B
T A 25 S e v B AR AT R Y A —— /N R AR R RS &, £ 8 A =R E . O/NKER A E
MR ECF R A SRR . RE 202048 0% /NVKRER R T BT 310 K AESBEKEE, B 31K E
BEEAF Bl @/ K4 B H B E AR 8 L R EE 5GPk I AN T8 RE 41k 04 B4 kL L R
FNZ IR A Al , A e 14 i 38 R0 M) B 38 R AR S ) R 4 b AR B S R, A R o 3 Al 4 P R R
M EEEE R AR RS .. Q/NKERR M A S ML R FE Tl Bt fb b 8 55 07 T 1L
P MR BE A A EE A B FE R RS VEOCAESC R s A, A W7 B e B 9 i 45

WAL /INAKAE FE S 5 R Bl AR I B 4 Wil T B R KA RO Ak 2 — A R R Ak 4 L 7 A R
FVHT I 0 HE O 55 4 i g D 28 o ANREEA DL Sk BB B E R R IR S T 2L 6 1F
Shy S 0 T e 19 G, R P A O W U DI A B — St L % A Ml 2 B S, T I T U HE R ATl A 1 AL
B, A w3 1 /NS AEAK A SO R RS o /N oK AR AT T a5 T A Ml M A P
% V)6 1F 5 R B BE T, & B BT A6 77 b T I ) ol 8 5 SR PRI o 280 2 AF AT L R LR /N KB
PR R T — 50 XU A 4% 00 b A 2wl ™ b, IR 55 T2 M 5 i bR i . B E 2021 4R K, Bt
5000 2 5~ w] AL T 10004270 RR BF SCRE S S BRAR /Il 29 2% #Y Rl B AR .

2. iR &

A SRR XF /N oK B AR Dy i 4 il (S 6 24 8 R BB ) #EAT T TR U5 IR SCHR BT RHRT AR 5290 )
R A 38 I BN R TR Y = A IR IE o S L [R] O R 2%, 3R M A U (Yin, 2014) . OB EE VIR
ANKAE AT H 2018 AF FF R £ 7 L 3 ol 59 KO £ R B 4 il R e, 8 ST O s 8 5 A T A BA BT AE PR
LA AE, B, S5 BEAT 2250 TN I 7R, RIS 2R BERE B [R) 287 1045 o U R R B X0 A 436 K
BEER S BB I H LW &R RGBT R A B Yk 2 Nt 85 R Kt
BIIRNE B — T8 . QXEBE . AR S /DNKERM K CHE, RS/ NKRERFA
KFEE . ORFEIL R, FEMAFEARFERMAFKFIL, Hh  AFEREHE 2019—2021 4F 1) 4F
W55 5 A Bl KR F e R E AR T(—1EICHT ) (FEWE 7 ,2020) , 245 /N K 5 A Y K J Py 72 Fn it
37 i 4 Fl A 1 L TR . ©

3. IR E

A 00 B A P SO — R R S O A SCHR A A 5 R AR DR, PR AR 0T AR A TR A B TR A
P BT —E W B YT R A& A HE DL 2 BEAA BL A PC BE (Laamanen and Wallin, 2009) , i 22 £ 24 3
T B AT A A R A R0 DGR 3R] T PR R DMK o R N 4 4 AR AR T 0T 7 Ml A A R 0 RO A R 43
MrHEZR AN 1 iR .

(AL B 4 il o o7 WAOR A K il 9% 3 7™ BT Rl 9 AT SRR Y 46 8 T R R 8 & R R iy Tl
T R BE 107 B B Wl s TR R BT 2 GO SR 0T SRR T R NG B AT 5 W R A 0 R AL N AR Rl TETE N
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i FE Rl Bl 3 4% k55 15 BALRE AR
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Ik 7 7 ENERES N g5 2 F 5 ALhE N Fe R

()BT o BUFAETRGE TN i SO B HOR B Bt 78 Y S5k 597 Mk A 2H R0 5
PR EEARH G KA A ERE A REX PSR A HR =AY (XIS ,2020) . B2k
il Bt 2 5 4 & 2 P BT B R T A S Al A L 3B AT BB AR G5 4 FBE , £ 45 TS AL  Re Bl &
W S WA R IR M . B BT SR S G s B AR B TR R RO A
ARAE =L A S L TG FE 0 iR SR X B R AT A G . A AERERIE T EARR )
AV S R A AN W R AROBR A DT Bl 2w R 7 5K o BT AR SR BT L BE 1 R R 4L
ARG FIE B, %7 A RE 0 W 807 A A R AR A s vh R RSB T RE

()BT ALRE 1 o BT A RE g 2 a8 i 0 B0 a0 AR W A SR AR G 4 L BT R R 5 B AR,
I RERS e L AR AL 20 B (TN S D RE AU BE T o R AR RE T mT LA S 85 O b 55 £ EAL RE D BT e
AE I IR 52 B ALRE I = AR o b 5515 2 AR RE 7 2 K 25 b 1 s B9 TR M 35 3 A 0 B e 2 1] )
R SRR 2 ) 5% B8 AT SR i i A (B K GE TR i B I {5 B AL SE PR B 52 4, 2011) , 376
5B DL R B 0 A 1A J7 SURE AT A B L DR R AL B B IR AT AR B RE T o KT BEALRE T
SR 25 1Y R RS LUK T 9 ] SR AT S e, ) B B R B R R e A L SE BB LS A A S A
REDLIR B RE S (H #4255 ,2021) o IR 5527 6 A BE 7 2 418 18 o 1o 1 280 5 BoR 14 o IR 55 B8 7, @ 20 %
M 55 52 By G kA R EE A DI AL, T2 M R SR ) B AR A7 it B B 12 F B I BT IR 55 RE T

()AL AL RGETIA AT T Rl A SRS, AR BSR4 A AR
FET- % A7 IF ML A G50 55 S B R AR (Adner, 2017) o T Ml 2E 75 1 42 76 0 BRE BOR T =N 3B 4
JBE AR AR ARG E PR (EWHESE ,2018) o AR )™ AIR 45 Ryl A2 25 3 BE WA A F AR L, BF Hh (K 2%
FRIGS, TIOR3 5 2R 46 Rl 2R 283 T8 4l 9 T RORR B2, AR R AN A 7 L B 25
22 B MR 18 R AR ZS X EE R R R R A S RO R AR AR S A KA .

4. r %I 53

< H T ol 2 2 R G R T B < AR G T SRR A B A B S AR B R A A R R
ANKREE BT R AE S BRE E LT =B (R 2) O A4S B, £ AESH BT, HA
] 5¢ 2 AR A BAE ] EEREALT A . 20184, /N K AR Ik 1 4 4 fl 1E =X Hy /) K B8 B O 1 46
NGTT AU, H B Hs /N oK B P 5% 4 R Rl O T ) 0 38 i SR P R ROL S e A, S /N R A 28 Al O
ZO)HMUNKA i F G R RIS R TS MO R BESCRE o A /N R R O IS A A B
BYE LTI ARSIT R0 BB SERE T BSE =05 i IR R R R R . @ R A
BB WRABH B R A RN A B LI, 20194, /N OKRE MR B Al 2 B S AT 1T
Ui Aol B B 5% 4 F o B )l , K RORHEE X 4R AT b T W R AT RO AL AR , Y B AR EEEE B B Y A
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TEE R ESCR, AT WERE Z . 202048 , /N KA ST 10 4R Z Br , AR O 7 Ry
RS b 8 M 3 A i A R A 28 ) 80 1V < e i R T SR e f A S i o D
KA W5 i 1 BB Y S AR S R LR TR B SE R g, A BT LUR G A B EOR Rk BRI
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T 100 R KA ] 08 A 7 B il 5ol i AR S AR

x2 INKEFAMNEEMEREFTFE L ESKINMEL S
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st ] ¥ [l 201843 H E 201949 A 20194E9 H 202049 H 20204E9 A &4
BERTEE 4l | RSB CRF) F/NKA &R £ LT iE AL i ol
JIR 55 %) %
RFMEF= L | FEAF LY ALTHFE 6 TR | B P s REMS . | Tech-ABS BT R .
TR SR SaaS =&
5. HiE &AL

A SCR A 25 4 B 5 0 B B R I 4 B BB LR (Strauss and Corbin, 1998) o 8 — 201 &4 3C
ARG B G SR GRBI O S RIL A RO WS AT EZ R . SRR
T:OFBEIE MG, —F5rh, RERRHS KD M1 Mla MIb Mlc %), B4 38
B PE y M2, T H 2 R M3, BOR SR IS M4, —FHRh R R0 R I ST, IR TR
BH — RS PRI 257 5. QKM & gD, X LN 6 & mh BF e ) B F AR A B REE
HEAT ARG, I M BR 30 A SC EE SR MY 2% H I A€ 227 M4 H . OQMEZ R 5IG ., Hiid ik
WNF AR5 (e =0 ) 000 ST 2% 4 23 G % B I iy SCBRERD , K A1 K T B A OC B 3R] 5 SCHR LU X
TEDT IR BT, 4 AR R SO 08 3 AT I ) 0 £ G 5 P, B WA —BUW T IR B IE R IH A . AL
T B ¥ AN 22 1] S A2 L X R 4, B S A5 B AL LA AR AL (I 3), @

=3 HMEMNETSMXRAREEBESRIT
& e A A ES 55 LB
i IR AN I N AN A R N e 16
fHnige | RRE Bor S 2R KA R IE GTRBHT 15
&l 134 Rl & R R OTIR S A S AL A AL R ARAT ORI ok ABS | 27
(B iEZR1E)

s FERNBOME S AE | S — Al B HEEGE TR KO0 K 3h X B 15
pe WFRARE | AR AR A B B AR S — 16
LENEESS TRE B ST 4% 0 0 P R R i RERE 12
— A %5 7 B Ak T SCUUIA A A S5 H AT 38 5 K R g 15
" B A re L Bl B sl I Al BT fE 3 A AR Rl SR T 13
R ZFEH | JFRCRFET AMS RS AL SaaS W A il i R 4E 20
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A2 LRE AR AR 52 5 EL ARG AR 00 R 4 S O 20 A 7 A
Rk ZREE AR RR SRR K 11
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6. FESHERRE

O PRAE SR GRS A, AR SCARAIE Yin(2014) X G MY 803 | N RRAREE | A1 Bl 28058 5 B QR I 7 S kA7
B AT . DM RE . PRUEBE A9 2 IR, B4R AN R 32 05 B TR BE DR A TR AL AR T Y
SCHR FNAS [ A U5 P9 A1 38 SCRY L 38 SUSRAIE DR I £ B R 1 o F R ™ 2 AOIE S B L B T 2 VR X AT 5T
B AR ERAT ZRINIE, S TR ERII L e B R BRI A 3. B e 5 B
Z PR PRV AL KA RS A AR L . P B AL o Ao 0 i 7 o A A AL I B 4 i SRR Y
LR P BRI 5 R IR R A AR DU ICRE . DFMIRRUE . BFFE AT BATE R B EOR SL Z I8 5
HA S AERR I AN B Rl Rl A S F R ISR T o ASCIAE TG A 12 A T S
SCHRAS 35 , A 3 45 SR PR R BE . FFRE . AR SCHEESE T ROIIT 0RO 1, L iE ViR & SO
BRIV 55 44t B SC BT I aE PR A S SR R, OR B T o A AN 2 T [ )

LU P

(P ERCFE S B R RS (2022 45)) BR  BUF 2000 5 H E 2021 4 GDP B & 119 39.8%, L 16.2%
f1hy 386 K B e A B [ R U 9 R R L2021 3R AR v B A ol BT S AL AR A0 R L 2021 4R E 45
1l Al B0 Ak 5 B RS D M aE | E B0 598 7 I B A R T, 84% 11 A Ml v T T X A AL ) A
BTl BE 71 W55 AN 8 ST B A] R L S E A, S BOE M AR B AR S Ak 8 27% . 2018 4F 3
H o /ANKEE IR 85 4l 5 —— K B8R AT, 2B B E o B B F BB 2 H AR — R 4R it
Pl 4 IR 55, 5 & 7 A VE R SR [R) 4 30 7l B A T 4, W 2 N sl il B R SR 5 Bl A Al
R A3 5% — R B AILRE T 0 B AR 55 B B B Rl 4 AR 55 ) B RN RE N DA R BE AR R AR
o B 1 A LA A O Al , 5 B HE 2 Y - 20, O 0 b IR 55 7 ol S AR Al

1. BESME

2018 4F, KA BB WAL Z W1 B & T R /AINKA B RN KR A S8 b . /NKA f RN KA S &
FIAT KACOL 5 B A B RE ) 0958 =7 W X e e ) L 2 A e Rl e i B e
FE 17 09 i BRI Al , 7 AN R B AT Rl 08 T oR o (RIS /N el il 9% SR A R T AR B R A B
FIORG 148 FAL B o R B R 4 BTG e LA 2800 o 32 1430 728 XU 1] 8, B2 4R IR 55 /vl BE %
il F B A RS B0 R (H A Rl LG T R 3 A T8 78 XURS: 1 1% GEAE AR AR A IR i 7R IR K & P &
PR N BRI A B R, o B B 2 TR P 2 T A S XURS: AR KUK o B T AR KRS, A
b BEE il BE RSO /DN R T R S (B B AR PSS R ORI (B Z R AR, A R A P
PR AR I BT R, S A A P R B, A BETE I I TR /NS ML /NS DA [ ER RAAERRURS .

AR — H AR, KB ER R R SO0 B R X w0 A T R ARk R A A L
B HEAT R A0ACYR A, ff T AR 540 RIS 5 6 & L 9 4G R G0 5 HOR W T B b AT VEC , — O I 56 3iF
HEMESE, D —Ed B ERRE T, FEaERNS R ST RS A HER, LRSS
A DA IR A Sl 55 v AT 1 — A A A S, SRR IR AR 1Y AR LA R ) AR Bk B 0 R )
B B al Bt ol 55 17 B AL RE TR AL T S

BTk 515 Bk, /N R4 BT & T 7 50U B[ B O R A R R RN RS S R S
S A Ml =2 ] 77 2 A R SO R L 2 R B R AR AT A Y BB T A AR RS R S B O R L R A
flgE . BEAh, KR BRI E], Nl f R Y il B R TR TR AR A OB R IR TR
A= N, /AINRER A — KA ST AT BE T B AL ok e 3l A9 i 2 5% B RA3 T ok A /R
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PR AT B (HR X Ay B IR A P Y WD AR 9, B A BIRAT B B2 05 . IRk, R B 2Rt
A IO WA KK il 9 R 2R A Rl B RO S A s B B T AR N R B AR B8, BB TR T T BRI 7
AR LEFE T 8. B A il 9 75 oK 9 A 25 Al A B0 W6 2

KB DL 7 i A i 2 rh /Al B /NG T R o /N — ZE Rl BT A 2800 0T, R
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2 R BT 3 B R B oK, 35 B & P B A 4R TH A AR S B B RE IR AE R R

LIRESHER

7 5 < il 0T 50 1 o 2 2 A A FH A UM B AE B Bl i L 5 5K L, S A B 7 O A T B il BE &
iz 5 WA Lo PO ARSI A A7 R AL 38 [ B AR 2500, o 2408 i ¥ R AR A8 07 R TH 2 ek
JOEXof S AR AL o BRI, BT A P TR R R B R R, S B T R R A A R 1 R 3 R
TR 50, 2020 4738 6 fiti 98 2 1 4 S Z B, /N KB AT B AR 22 8L O g B A T RV 1 SE R E Rk
T R R o e — SR R AE 9 LACOCH T AR (EUR R SR T AR 7 BT R 2 2000 F Pk
1950 Z 70, BeA BAR BRI T 59 50 F A ST E , B s B s 45 5 A U3 R i X 5 20 1950 2 70 Wkt
EERMERIRRAE T QR o F34h, /NKRAE AT B9 BT W Al o 8 e il 58 A P R A TR) R . ol T A A%
AR R T T A B AR A RS A ISR T e, R R e AN (8] A9 A O i ol B B, 2 i F
AR AL Lk SEAIE , S oAl B SETE LU AR v AN B8 — L AN I 1 A Ml 3R A5 Rl B A AR

TERBEFEAA L ERYATR T , K2 BRHE T XHNKRERI S 5 KRB IF K, R A BT iiFi% 04
b B B BEAT AR IR A A VR AR, K AR BB AN g Rl AL AL BE % o T 2 AR LR A 28 e R
B SR W A= 7 3 i A Y R Ak, T O s T L R B R o R R OB M OB AT SR g
AR BE— B TF LT R G 5 — B Be B R8s B A 3l SRR T Al A9 8 (5 w45, i1
L s oy AR I T BUF R AR RE S . R B BRI EE— PP OB T R 5, R RE 22 41 0 7 #Y
AR EE B R R ROR R e 2 2 R AN M A R ARABE S . WA, K ERRS
R A 3 ol A A A Ml R B ) B0 AR A BTSSR IR B AR 7

ETHFEEA, REBRERX —BrBEP I & T RIEK R BN 6 i 5 — REHT
S A, ORI N BE A BRI Y SR IO BT B A 3h A A Sk AR R BT e R EE TR
Ui Aol B2 AL T T R B A 5T o A O R R B g M E R N B S R A A AR B
AR 2 Ry —— R BRSO R EMREE /N K AT I 300 b5 1L i 7 8k, [
KBRS A Aol 30T DL FF 3R A5 Bl BT, BI6E 55 /0K 4R A B A B4 SC By 1 22 0 136 B o R 28 4 7
AT D o R B AR SRR AR Rl (e /N K A AT B £ B R R S MR I B 2 R . T REMRE,
REBRIT KT KT AT BT MRS . LT7 BRI E A RFA A T LB R E— g 0 fy a
22 EH R B R RE, , AT R A5 B A AT SR, PR A T R A 3K U5 Ak TS Bt o, B2 A
Ml 300 450 o 2 e T B, SR O N R I B ST AT AR K L I A B B R T T R ERE
R DhREYE R 51 J1 o AL, R EBARATATIF & 71T RS R . KBRS RTE 5 5 BT 58 i
X TSR O R B 22 BN E , SK T 1) 3205 T B BT A% PR AR SOR Vi AL T SEIE 5 T RO SR )R T
5 T 014 DT B0 L B AR TS 47 10 Rl O el o ol AR A R A

TEH A S BEN B R R TR MR ARG R ., ME20214F 9K, KERSE
IS 1300 24200, Rt REEE 380 242400, 55 % 7 4700 RAK, 5 X 24 HL il il AR A7 Ml 19
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3. TESKHE

Z B I BT R A S B B A 5 R R I S HAAE S O SRR, R EBFRHAR T
B FECF SRR ki o SR, BEE /N KA P B i A S BRAE , R B BRHZ T B 0R 3] Al
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O B A B 2R DA AL 1074 4 il IR 551 65, 98 T Sk bR O A AU AR 72 M %) D 286 A Z8oxfE A T, L
5 7 Al 18] A B I 3 TS Ml AR S 2 /N Al Y32 8 2 2] A i B o TR BT B, R B BB E B
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KT BT b S Rl AR A ) T — W R A SR AR B AESEBRol 55 St b R UE
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B BOPL 3 i A% SR E 3l 1Y 7 2 oK 4 5 H T 3 M e A A O A R A AR L TR B N K AR
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M T TR MW+ 28 TS+ R B ST W =51k 0 O 52, 85 B /b T 8 AR 9% 4, /K 4R
VA ] 27 it BL ok 45 [ A0 e i B A T T SR WA AR 3 & LB 240 A T B L T L Ak . JFELL R 2
BB R AT A0 A R A B B B R B Rk AR 2 b BRI BT AT A 4 4 e R LA I B
1T Tech-ABS, 4 7 v SE B =k AR S F e M m 3 71 o

HE R B 4 il BE % 1 2 D6 R Al T T oK, B AN R BRERHZ R BT IR S e e R T
BAEBNK BAERENETFES . REBFHE B 517 BALFNECT 3 iefb i 5 ik s i e, &
At 2R R ) AR O Al TR R T BT AR A T AE AR N, AR 2021 29 KK,
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TEH R A 25 B 1R B B, /DN K AR AT B S T i 3 48 1 22 ) i oG R AR R G OR L R B — B Bl
fRAT N EERELLBK B 1 A= 25 R G ) i 3 B4 il % R 55 6E 0 Al 5515 B AL RE 0 m M i B p B B, it
V7 4% 4 Rl T A ok AR AT O AT AR B9 BE AL B 0 T A R BRI R R i Y R R (AR B
2021), B R 2 B W H LML G R sE et REBP SER E N Fa1E, e gL mE 1,
e T A 0 RlAR W GE — , 76 v B B 8l P TR RS I RS BT e T B R T Al R A B B RE
Foo IAE S o B AR BN BE 4 R TE FORAT M BE TR A AN L B OFIE R S i AR . B
AR S5 WY k&S 5H Z 6 42 S 190 A4 B (Blackman et al.,2013) , @44 it )i 5% 4
fill B9 AT {5 22 5 iR RE R BE B WL © A WY AE B R R JF T M 4k LA S B sg 45 ER PR 56 & (Jia et al.,
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B ERER BRI AEEREM A
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R B 7R S RN B A B PR TIE 1 B8 7 B LSS AR BRE T BT AN (LA SE B, IR, A R R
4 Rl A AT A T 7 B RE R BE 8 5B AR R 2 & R BT, OF SE W 7 Y (Dong et al., 2021) , Hl 42 T %)
I - R E IR S A A A2 Ak o W Y 7 B BB SR K Sl i A 2 8 BE 2 A s AT ML B AR
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How Does Supply Chain Enable the Transition of Digital Business Ecosystem
—A Case Study about Xiaomi Supply Chain Finance
SONG Hua"?, TAO Zheng', YANG Yu-dong'
(1. School of Business, Renmin University of China;
2. Chinese Supply Chain Strategic Management Research Center, Renmin University of China)

Abstract: With the continuous development of digital economy, the digital transformation of
enterprises is facing with digital divide. The concept of digital business ecosystem, which aims to
construct the deep coupling of digital ecosystem and business ecosystem, arises at the historic moment.
However, the evolution stages and evolution mechanisms of digital business ecology remain unclear.
Supply chain finance plays a significant role in addressing the financing difficulties and high-cost
financing especially for SMEs. With the deepening of the digital transformation of supply chain
enterprises, it is imperative to innovate supply chain finance. However, current research on supply chain
finance generally adopts a static perspective and mainly focuses on specific supply chain finance
products, ignoring the dynamic matching process of supply chain finance with business ecosystem and
industrial scenarios, as well as the role of supply chain finance in promoting and shaping the development
of industrial ecosystem.

Based on the concept of ecology research and the observation of industrial frontier practices, this paper
finds that supply chain finance enables the transition of digital business ecosystem in the process of
interacting with business ecosystem and digital ecosystem, and eventually bridges the digital divide. In
addition, this paper defines three evolution stages of digital business ecosystem: the self-ecosystem stage in
which inter-organizational relations and strong interactions focus on ecosystem itself, the extended-
ecosystem stage in which the ecosystem boundary changes from the self-closed to the open and the structure
tends to be complex, and the meta-ecosystem stage with more complex structure and higher-order
interactions by referring to the concept of meta-ecosystem in the field of ecology studies. This paper analyzes
the longitudinal case of Xiaomi supply chain finance with the logical clue of absorption capabilities and
releasing demand. The intrinsic mechanism of the ecosystem transition lies in the absorption of two types of
capabilities: the supply chain finance service capabilities based on ecosystem scenarios and the digital
capabilities based on supply chain finance scenario-level. By absorbing the two capabilities, the ecosystem
can meet the financing needs of different stages, build a business value co-creation network of digital
ecosystem, and finally enable the realization of heterogeneous value propositions for various ecosystems.
The specific ways are as follows. Constructing a credible behavioral chain level of supply chain finance will
trigger the digital ecosystem to take advantage of infrastructure in developing business informatization
capabilities, which can help to meet the arm’s length financing needs and enhance the ecological
productivity. Constructing a credible transactional chain level of supply chain finance will promote the
digital ecosystem to develop digital intelligence capabilities in the convergent border and processes, which
can help to meet the relationship financing needs and enhance the ecological diversity. Constructing a
credible asset chain level will prompt the digital ecosystem to develop extensive-platformization service
capabilities in the self-growth mode, which can help to meet the alliance financing needs and enhance the
ecological stability. This paper finds that in different scenarios from self-ecosystem to extended-ecosystem,
and then to meta-ecosystem, the level transition of supply chain finance creates eco efficacy that leads the
continuous ecosystem transition by absorbing financial service capabilities and digital capabilities.
Furthermore, releasing a new financing need is taken as the sign of transition completion, thus ultimately
forming a deeply coupled digital business ecosystem.

This paper contributes to the research and practice on supply chain finance, digital ecosystem, and
digital business ecosystem. First, it extends the analytical perspective of ecosystem evolution theories,
making up for the lack of research on transition stages and evolution mechanisms of digital business
ecosystem. Second, it explores the dynamic interaction between supply chain finance and digital business
ecosystem, identifying key development levels of supply chain finance. Third, it reveals a process enabled
by supply chain finance in endowing self-growth and stability for electronic manufacturing digital business
ecosystem. It suggests that other industrial platforms, core enterprises or leading-chain enterprises can also
make use of supply chain finance in enabling the transition of their digital business ecosystem, but they
need to forge stage-development matching digital capabilities in a step-by-step manner. Relevant
government ministries and departments can carry out appropriate institutional innovation and pilot
supervision of fintech innovation, and promote supply chain finance to become a new driver to expand
market demand and enhance the potential of development.

Keywords: digital business ecosystem; supply chain finance; enabling mechanisms; meta-
ecosystems

JEL Classification: D85 L14 033

(FoAE 2 45 2 & 37 )

196



