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BOFHR B WA BOR B PR R 2 B 2 A8 T Ak AN IR 2 All 2 B, B 25
KAME ST R S TS5 51 Lk S R AR U IE 208 e R4 B RDEIR  FREEAR b ity R () il
BRI M R BT b Te PR AR AP E AR AR A 5, LA T R AT
FRZ BN T A AR TR T2 560 B AR OE: h Z 4 00 A1 H 2 A Z 18] A B
B 22 S B 7 A 2R (10 2R 42 (Demil %, 2015 ; Berends %, 2016) , B MV AR 531 B2 4
(BB R G A AR BEas AN (B RS H # (AmitflZott, 2015 ; Viswanadham,
2018) M {EA1E RS R J%E (Tarands, 2015) P 7 T, AL SR St 1584 1 0y 38
BT R A A3 RGEIEAT A BT IR RE T e B AR SR A R AT B 2 )5 1
— it (Solaimanis, 2018) o H T EAIE RGEAT T 2441 630 SG sh 4 & Z a1 ¢
R, IRRE AR 2R SRIEA (O R, RO B 638 R Gk T HE R g T nY e
%5 H #A: 2020-12-01
E¢WH: B RALHF AL —HA 8 (17BGL030)

TEZBMN: 2 RI(1963—), B, £ A I KFH PR, WA 57 GRRAEF, liugang@ecust.edu.cn) ;
LI (1998—), 4, L AL T KPR FRMLA LA
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B I 515 3 2 )3k B PR R B ML A A T B DGR BT TE , 2o Xt il Ss™ A T A
B R o B AL R B R E 2 5k s Re A M DK ) — S i, IR I s AR
FRERER | 50 AT BR A IR 2 T LA SR B R R 75 2K o % T ML S T 5 8 B il Sk 9 O &
HEATIFFEAAL AT DI B A A T B 10 i, o mT Dok il 78 2 A 3135 F A A BR
M NSNS FEIRAE T , il D)L 0T AT A R A A T SR LA RS AT e M SrsU 3 SR s 22 )
JA /R AR o

EL A SCHRA BB IA T 5 A S50 R A 2 P D7 T - ST B R 2= AT
BT T . (D FERA TR R ZE 3 #rH, Casadesus-Masanell fiRicart(2010) .
Casadesus-Masanellf1Zhu (2013 ) & 542, R A T2 f Ak az S sh 9 =ik 55 DL &
F 35 BB TE £ P BN 5 SRS 53 2 A o JE T X — WA, Doz FilK osonen (2010 )BT 1 Rl A5
AKPATH B E B T8 i TR P A T 5% 7 ARV R AR Z R 1
BN KR MGAEGIRE , B A AT IR EA — & WISy 1 MR WP AR A5 T 58
AV T EET A BRI AU ST G — P RN R R 1 P = FhTTHE )17, Solaimani&F (2018 ) LA
Tk 8], 2FVIP (value information process )HESE , 4347 T W25 4k Al 78 B AR XA T+ 1Y)
R, RIS F WA, SIR ARG OB A, DL SRR AR A R wh g
AN — B S5 A RR B T PSR A R A DI A A T A 61 B R K . Brea-Solis S
(2015) [l B AT B vk, B 58 T RS T B T R B 45 21 DR DI A A 7 4
T BT A% RO, BCR RN, T A T FH AR RN B0 R4 ZH B 3 i AsE ) DL 1 A Bt s
[ AFERS 118 B MY AR R TR R AR 22 [R] R IE 2R o (2) 28T B A T 1 B b IR B0, Y
AV IE TS — B B R B B A A B T HLA A U R B2 ) 1 il 9% 7 5 Ak
RGBS , A DB AT R L E A R 1 TAESRIT , ARG THS 1T B8
) (4 w2 A% (KimATMin, 2015 ) . Broekhuizen (2018) BYBIFST & PR, B Bl B A S0 7 2
18 B AT RIS AAE S KOG R , AT RERZ R TR R ML A B o 3X 26 O0C R AU FE R Tl 55 BT
SRR RS AR S SIS AR R B R TR BRAR IR A RRBE , DA S A F AR TR A (B 32 7 1 5
AMESE BRI T S48 B A T T 9 51 . Rezazadeh FllCarvalho (2020 ) HLTA hy , Rl AR
KAFABEIRAT R AP ST — A F 2 PR A sl = XHE S BT B T A 38 0 T

H T s DL A ) — 5tk A TAEE T —1~5V (value proposition ,value creation ,

value delivery ,value capturefllvalue network ) 9 B MV AL B THESR , DLHS Bl 4k B3 43 B i F
JRARDL AT T

LR R, B A A TR — DA T A A R, B AR R e R 2 A
P A ST R THU T BRI ZER 4007, EEMIGE T IR FIRE IR EE B HLA E 5E45 X
PAT R SR RE T BB S A 2 R A PR, DL R R I M P 2 S N E2E R S A
Ml SRR O R B TR D AR b, SR EREREE R R M AR 2 5 il Sk 0 O R A EE S MR (Zott N
Amit,2007) o FBCFHER WA BOR AR AL, Al iy an ] #1) FH BB A8 Ak iy >R i pL 2 , P ke
RS ARFI 7 H 8) RUSS: fRepiA T vl BRI B, A ST A 45 T S8 0 ISR o X AR B
FEREIFSE TR RN TP SR O [R] A e R IR S AR AE A A DA R B R AR S A T
AR Z2E R EREE T BRI A T — 284l A LB BB 3 — LU Al R M ISR o T 1 AR SO
— GO, RO A RE B GRS A S M 2 B8, AR R AR P T 5 Ak S5k
Z IR 6 2R SRR S SR A OC R T VR o i 5 B R A A T 43Ry LA N RS R Db
FERHAPAT (LAS MR I 28 BRI A SRl A T P A2 A, 5 28 2R B T M (BB e sk, FF
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K PRI T IS SRS P BT R MR i, RSO e ik, R4R Bl
(AT 2 FIREAS RO A Bk SRR, T TR IR AR A E AT AU R NI S 4518 S 1
JA7R

—. BRamERIE

(—)FD AL TRy ZE A

T b A A2 A B AR 1) 221 2 ARG L A (B B3 R 48 (Demil S5, 2015 ; Rezazadeh il
Carvalho,2020) , (045 M B F2 5k  ERGTR A8 28 S g A A ZH F (Johnson &, 2008 ) o Bk
BT AFTE X B A R G2 ARG S A A AR (ZottFll Amit, 2010 ; Taran%%,
2015 ) o BB T I 6T 0 0 A M {1 B0 3 2 B RS Zh 20 5 T34 T 1 B R E D T o e
T St i3 72 (Osterwalder?s , 2005 ) o H T BE U AE 1 O TC & ANF AN RERS IR 3l SR 8h
HE  WRBEYUETE S G BYRCR , R RIS B A R A2 BB SR R, 52
FIPA TR FZA (Demil %, 2015) , X BT BHT AT B R A I ) — AN R 3 A8
(Solaimani&¥,2018 ) . Brea-Solis% (2015 ) X Warmart2\ &) 1) L FIAfF 57 352 Fr 1 iX— W AT &
B, Warmart/A w] BRI G 364F R A A A= 22 4k, (R 22w 1) —AT-CEO# i # 5 AN [F]
% 8 RGN PAT MR ERHERE T 2wl AR 22 A o X T R B A8 5 #4447, Broekhuizends
(2018) 48, FE— D B E AR Z A8 RS b BT i R LA T T S BB A% v b Tl
8 PR B 2 DL R A AeT A, BRI A b X6 DB I 2 204 %) 9% 5 RE ) TC A AR PR R
P AS AT S i 107t AR A5 43 EE 2 R AR 2 B G EE AR R L B AT (circular business
model implementation, CBMI) , tA i CBMI& —F il B2 P4 177 E D fig M i $4uA 7 2ok 72 (Stalfn
Corvellec,2018 ),

DA 5 5 AN AR D 28 1 TA Sk S (BB 3 PR b LR U5 (Lee S5, 2001 ), IR T 7E R LA X
PAT R AR T OCHAEH o, AR B IR R B A S PR TR B T B R LA (resource-based
view ,RBV ) . RBVIAN , A AT ARG Bk A 1T 52 4252 By FIE LA ) 58 P50 A lk Siac A
FFE I, WA Al 12 2R AR TR S BT I YRR B LU Al ) A= A7 AR R (Barney , 1991) .
AR X 25 B AN LB 3 PR IR T4 2 AR IS (social capital theory, SCT ) SCTaR I, i TAE& %
R T TG AR Z I 0IEE Ty , A ARBINR G 8 75 5505 R A M AL 25 A A
Tl 55 1 25 AH DG BT RG4S DR 28 o 40 B0 Al B AR IR Ry, Agfe 7 2% e 1 e 5 &/ % U
HRFA R A M E R M4 (Stam&,2014) S TRBVAISCTHNES Bl A T3R5 AT 54k
MY GRS AT A28 R 8™, RIS FH AL e S MR I 28 A5 T AR 95 I

R GRIR IR AR I 28 BRIE , I A T R AP T BA 1 BRI , AR SCHRE R AR
3R 53 R LA R o IR b A Bk B9 444 T (internal resource coordination-based implementation,
IRCI)  LLANER X 25 58 A JE Atk ) R4 T (external network coordination-based implementation,
ENCD) PP AY  IRCIE ZEH LR AR M 32 ok — N R I — A 028 A 22 ] 7
P A AR A BB (A 32 5K T AR N RS IR DR R DR T g iz ' LA AN S A AR AN (R Y 2 A
ENCIFZ5Hr i F sk—INE M 28— RS AL Z R DRI 1, 3538 T b 7E i i o
{8 3 5K T AR OB X 25 SR HRINER G R, F-38 1 X5 Z MR o U i) A1 R B3 AR AN L Y o 7 o 2
— L JEIRCLENCIR I 1 RIS T I AATE B IEA EIARE BZEA T — 1l
ORI B A EHE R 58 b PSR AR AT HU 53 I B T 22 284 lloxt I SRR
B B FEAE 3 AR T A A DI A XA T b X 5 DA B X o3 LUl
O PARCER R H s A BT (Zott il Amit, 2007 ) HA Sl [R] T2 Ak
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58, PEERDE A TR — LRI A AZ O SR, B4 A LRSS D — A EAK
W FH LG B AR (ZottHl Amit, 2010) , I A% 8l 15 shAe & Z [ i ¢ PR RE ) T A0 A
FHRAT RAFREATE , LA™ Az iR K- B BT , fe 2 ATkt folk o (B3 AO80R, IR BI R G RAA
RTEHFIy Z A, ST BB 9 A% U, A B 325K A AR O PSP T A9 3L R 21
E AN TR RA 1] FARE SR SR — R ATEAY O ELHE S, GRS 7 i IR 55 B 3R
B PRI AR, A A0 [T s | el P EEAS i 37 A5 Bl AV PRI A 1 0 o 28 AR il ¢
BB M RIS L3 07 30, (AR 2 5 EAN DL G EFTAT A, (45 B2B \B2CHl —H iR &
7= Wi e R EREIE Ay U] X S NIE R e B ALTR E NS A e e Sl S TE R e M N St e )
SR AV BT A T BN 18], AR RE 197 it IR 55 BT 3 o i e RS U A 41 1
EIR PR BN A SR BT FEI A SE R L AR WA S, S T B B D7 SR AR IRE .
THER DA ERE N F 0K R AR L S, B ARSI A7 SRR SE RS = AL
A H A FH BT IRAE ), e E T L ST

FEAE b PIZEPRAT 19 22 57 SR ORBIAE P B A SR B Ay e AN e 7 T o IE Ry
BRI 22 5, SRS A T 23X Al SO AN R A2, AR BRSNS PE R Al figy
CNGE e

()R T 5 L BRI AR

1. LRSS PRI Ry Bl ) B A A T 5 Al 5

— 5T, LA AR BT DI S mh AP T S A G PRI b A, AT LA A B Y
ANFTRAE S B RIS Bt 4l B 1 (B (Barney , 1991) o 55— J5 T, XA T34 AT LA
PR A e T L MR A2 5 D Al B (L T L, J5 — b (e B i 7 s R B g,
(EL B P S, o SR L R 0 e iy o AP T v, A R (B TR P i A T 32 ™ i RS
RERS A B AT W W) AR B A RAERTIR, LLRIE R A4 M E B4 I8 E e
SETE T IRAY RS SR IR A Al N AR A B A HE AT Sl il 3 sl 4 8 S I 2 A
3 1 55 BRI S G4 (Foss FISaebi, 2017 ) o £l 75 2 FEI S M (8 3 5K BT i o i B A1 5 =X
FIEARTIT S EA T A B B YR I AR , O LG HE il 548 Z2 Fh i i) I B B IR A 5 K s A D7
AORBIE B AT, b T AR IREAT YU EL PR B A R 09, EAT 18012 8 AR (E RO 5
Hols ZAR B T4 B RS S A A T XA RSB, Al b A T 72 DR Y 7 B i S
BEBRAY , 7 AR S5 SRR E I SRR 04, A5 2RSS B B S IR A AT e B
B R R A B AN A 5 =X, R BT AE 0 TC B DR A REAS LT ROT %, OF BB EAT 18052 bR
B o X TR G Al 5 2 AL DR AN BE 0 A, O s b s ) A (L K b R — 3L
AR B AR AR X L8 734, A SCHIUY] 1 R AR

Hla: LAPFRBTIR B8 S Sl 4 g A 7 B IR A BE s , A W SRR

2. LAGNES 2 p ] g il 1) I ASE A T 5 Al Bk

T B Y N AR B U 20 B, A AR A 5 R TS RO PO R AR R B AN B
HE X PR BEIR ) B B R ISR B3 B (Hagedoorn 5, 2018 ) SR R 265 i i F1 5
TE T A5 A AR Z I ARG 2R L B i i T2 B i) I 45 4544 , T e o Pk P 5 28 o 1Y
IR IR BE U LSRRI AL BE IR AR AR o RTIEG , Aill S5 0K 1 =2 ) ) O 2 B B 2. AR A
RV A, SR Al AR N 5 IR 4 S B I 1 A DG R SR T, A G R T AR Al S5
VEAK B Z TS BN 7 S A IR 55 A DS IR B BN 52 5 , (EAR AR RO SC R SRR Al il AR A VR
AL R AN B2 A5 S AP P U, T DA A o) AR Vi ) O 28 B Bt , US43 1 X007 B 1 e S
SR AR &, INTRRUT A5 B S VR RIRRE , (A olb o S BB BT U A AR O T2 P B U L

AR R AT 5 A 4 B
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THEI T B B 2 U RE 1 (Ferraris® , 2019; Donati% , 2020 ) . ¢ 2 T Ak ik 4 Al (i 25K Y
&SP T ZFh SNER G PR AR A aa AR o Al AT LA FH AN 0 28 -3 1 X6k X 285 Hh B VR 5 56 &R
HEHRFEECHE RIS OB FE 5K I 5 2 A AR TR U8, LA S A (B 32 5K NSNS 0 U5 R A B o 1k
B3 — 7 R EEE 2, o 2 MR IR 2 IR A MR GE IR , 2518 il oe R BE T TR 2% LA SR AR 1 1
Tt RAFERB A AN T IR RE 1 -5 M 325K B AR R 38 R ATC RIS DL T, A RE A R
B3 2 A STl 36 T RS AR SCH T R ARG

H1b: LA 2% i Sy Sl iy g M A PR T h e R B 1, A R Sl R

3. PSR AR A T 1 RN S Ak Bk

LER P S e vy i B S | a7 i A 8l o | A e (=X 1 s Pl 1 B S i}
St A T LAHA 2 AR BN SR i =X iR A, 35 Sk AN B8 I8 ] A JE i 9 7l
PP THEAE T 2 A SRR PR 5 58, AT IS Al 76 B8 PR RE 7 e | e s A FH b 1
Z P AT B , £ F LA PSR GE IR B IR R At %) AR A TR Al Sk s i o HAR, DL e
5 M A SR B AR A T A et B2 T At N W A R, R A B R S R
Z A PR AT — 20 7R T Ak 5 G A3 0 R Bt Gtk i 5 Tl TS 2, ik T LA FH X Fh
ST AN, SR 2 EVEE 2R AR A f X g T 58 R A 1E
I B 5 ZR AR, 185 UG NGRS I 285 IR A At ) R M B phA T 8) A RE , fR A il A X
PATH OO TE o PR, ) B 5 9 LA P 38 5 Y DI A ity | LA 91308 T 4 T Ay et F 7 ol A X
AT, BENE L BRI DL PN 3 S YR 0 I8 Ry S mi LA 7N ) 25 B0 Ay S it P R b A e AUA 7 s+ B
Z A T EIR b, ASCHU T 3

Hlc: LA FRGEIR BMIE A it | LAS1HS Do 28 i Ay SRt %) R b ASE R A T P 78] i 3fe RRAS g Xof
NGIET Gy M A2 T8

()G S STEAE R T 5 b SO & rh g /E -]

LS SNSRI — AT BEYE ST, B 4E R I S 25 i S A8 A A B i T 7 A sh 28
DAE AR AN T B 3 B AR A% sh A8 (Wirtz45, 2010 ), LR i 28 55 B0 A B il B2
VR HE R BRI 55 2 2544 (Brogaard fllDetze, 2015 ) oI A 3835 26 251 B R 5 L& AL AT T4
PRl e ANE T AR LR A X G218 AR e 1Y, BRI AR AL R A6/ B 1), 2 UK
I FIL ] B 2 AR PIT LR AR AN AR 1) 1 1) B 2 25 P T R A I 2 7 SR R AAT ) i e Py P sk A
A BRI R PR BT 285 BRI R B (A AN 228 % (Schilke, 2014 ) o FH TS L
BT T BB R IR A 22 5 PRBE B T T REXT E AT 15 A SR OC 2 7 AR AN R Y 2

X T L A B 5 o Sy BE Al 8 B LA AT, B (B 0 T N BT IR e LB DA B
TS E I B ABS A BE Y R T BT IR RE 1 R s b i 5 AN B, 3% — A~ 4
Z AR BAA B MR OC R | Al RE MY AS 160 Bl AN I 8 A9 iR 2 AR /1N . Doz K osonen (2010) &
M, AE— DB R G, A B e — T R DS — S5 15K I kA2 s AT
R N 3R e R G T AR S A TRHE ) o AN ISR e A= AR AL, 28 ) HLRE X LR
BEIRRE ARG A R B B TR o AN, X5 PR TR R T B B A TR N B AR BRI AR
b, A Ik PARAS - el AR R B IR e ) 5 LA P A2 14 22 (8] . 2838 i 2% — B A ELAR
FHRZ R, R 1 N IR RE T ALA S E T, Alh © RIS R0 09 28 3 R IR P Fn g i 1
EATZ RIS R AR 1 H, i T RO B IR BE 1 0 & R e 1, Al AR MER o0 6 5 I g
of B A 32k A AR b, 5 2 T R BLGE IR RE ) A SRR & A SR A A (i sk
AH X ST YA o PRt , PRI ASAAR B ER, 350 SPHA T S T e P &7 S DR R 5 2 gl M SR 8K & BRI
PR AR A AT REHI 55 T X AR EDE AL TR ST
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H T SHI A AR RAFAE T B IAEE H , IREE S A PR R A ] 3kt 5 2 1)
WU AR ZR , DITRT LA SIS 0 266 DI A St i i B T S5 b S e R = A AR R
BISEIA — 7 T8, TR T BUR PR AR AR AR, Ak A S VR E A B DL A VEDL 2B
Z AEAER ZE IR T, AU &= A it — B A E X R AR FE 2 o A B T LAAE A Y
P K BRI R R R AL S SO B AR , T LR SO s 2 B EC
RN, 5 DA A YRR Z B R AR 3 TR I AR R i, DASRIUT 5 1 3
R Z R TIRRE ) YR TR IR R D BCE S M 5k AR W B UM s — T FERR
PR AS RS AT B AR 0 B A 2 W 5 | R R i AR o ik S i A 3 2 R H
— A B R AR R FEA Al & A2 Pk %, ( Casadesus-Masanell f1Zhu, 2013 ) o 8 T L %5138 A
FHTE S, AR 2 F T LR E S AT AT O (E S 5k RIS T A R B
FRAT LATE DT A0 AN IR B EESR o 3 TR M LA S MG I 25 B3 8 kg St i) R Mk A XA T RE A AR 31 21
RIS Y8 AL 7% . Bohnsack %5 (2014 ) X L SR AR ISR & 31, 10 B By A AR 1Y
AW, AR AN 25 B BRI R AR RS BT TR M A3 T b, DL e IR Rk =S T
R B  WirtzZ5 (2010 ) 7387 7 Web2.04: A X/ 5] “4C (content, commerce , contextFll
connection ) B A 52 MR, e IHT I8 B AR AR AE RN R0 2l A% 1 A R A T 938 FH 4%
e, Al 2 E T A A TR R ML N 2 ISR A GE IR RE 7 S R B 22 ] B3 2 0C 2R DASRAS T 1Y)
SE A X FBH G s PE T REE o 1 X KDL ALHIT 5L SR R & .

2543 Hr , X5 T [RIEEE SR G 2 R AR A T 28 B AT B K D i Al i 75 ety ok
HRTT IR BE 7 A ECE AR ELHEXT N A NER TR e ) A E T =X A5 R AR R R0 45 2 20
B o X FE PR A AL IR T, 2 B ARG T e LA TR K , AT BB &2 Al 7AE N AR B R g
TIE 72 AR shAS R B 5K ¢ 22 (Zhao%5,2020) , 5 S0 IR IS LA N FR G TR PR R JLml | LLARER
DR 285 B3 R kg Stk B R 2R R AR SRR A T 2 [T R 22 5, Al Al B A R B C A Tk = e FNSeR
T B I BE 1 , 18 A 80 R e o [RIB, AE PR AR AL I EAEE T, BRI A T i P
TR R A, A Al B O = B B R RE D T B B T RS M, O — S Al R i I
i (] 24 SR A BR300 )l 1 75 HAA B S APk R , T R il 76 PR S R b A
AIAT Z 0] B A RRFE R PR , S8 SR AME o X R G M IR PGE AR LR, 4l
[i) B 3 SR PR AR T X HLA B S PR AR B, AT BE S XML U™ A A B 2w T iR 4y
B, ASSCHU T R AR

H2a: 458 sl AT L N &R 58 IR P8I A SE Atk i B L B XA T 5 ik B il 2 22 A B 1)
TEH

H2b : FREE S XF LA 28t A S aids 1) R Mk A XA T 5 Ak B 6 22 A 1E 1] 9
TEH

H2c : I35 sh A X P DI AL T A R AR 5 b B B 5 R A B ) I8 15 VR o

ZEA RS HT  ARSCHIRIFE BRI N K] 1 7R o

=. FiE&it

(— VREA P A

5T, ASSCHESE TR R A 32 PR - (1)@ Al A sl e I 22 T 4 Ry e AT
HIH SRR — SR 28 WFFOR Q1 Al BRI T X T A L B, It 546k
e UG IH S RE e 4 B H B A IS T8 S0 (28 BRIl 1E ThT s S RS PR AR Ak | A R B U5
T BEAT FRA S 25, DB QA A REAS HEA T RIS , AHSCAIT ST 4508 Sy A AT i g ik e 24 TR 1
A BRI (3)FEFRE B AR B = AR A9 2w A R AT Bl BEAR e 1 =S

AR R AT 5 A 4 B
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(), 2N R T4 3 0 A B A PR (8 3R BCEICH o 361 LA B R I EAR 3 Amason & (2006 ) %
BN B B A SOREREAR Al ST A0 S B) 5 22 7 84T LA TN o FEF % b, A= SC AV Al B
BT E R REALERE T R4 2005K o[RS, 25 R 2 4R A Y 33 B it BH =5 & A et (a1 )
AN—E, T RE T B AR BT TR) B 22 5, AR ST B T B A SRR B ua PR A5, iR T T
ARV AE20194F KA A KO B AR EHR S ), DAAREBUGE A B o BE A b AR AE Sk an T - A
W& R BRI A T 186 (93.0% ), L HEFIA T 1452 (7.0% ) s BV & IR AE40% K LA E RGN
180 (90.0% ) ,40% LL FHIA T 20 (10.0% ) AL 3 27 7 AR KX UL FIA R 1425
(71.0%) , AR A8 F]582%(29.0% ) 5 M AF WS TESAFE M LA I FI 15452 (77.0% ), SAELL T
BN A6 (23.0% ) o A\ AR ZE200 N K2 DL L A FI555K (27.5% ) , 200 A LL T FY/A FI 1455
(72.5% ) s ANV FITAEAT I A T8V A28 F1 865K (43.0% ), S HAMAT I A Tl 1145 (57.0% ) s 4l
FITFE B X R 2R RS T T A Rl 13758 (68.5% ), i HiA b X A A R 635 (31.5% ) 5 A MV AR 22 3 Ji
(WF AN S E MO B FLAEIN ) R T 5 F A E R A R 102K (51.0% ), /N4 ik
FEASESIE A28 FI985K (49.0% ) 5 Al i B H5 i HE K F40% 98 FI 1155 (57.5% ) , /N F40% 1)
INFIBSF(42.5%) -

2R TR

N2 3 VSES
Al LA AT

VS

PASMER I 48 Wi a2
AR LA AT

ORI ARE 22

E1 #xRESR

(=) A8

1. {728 S R S AR R

F A%t LA YRR DR SR S A | LSRR 5 W) A At ) B A=A T R BE S R T i
SR AL A TR PR, T R B AR AR SCR A B AR SCHREL )32 (8 A i 2 )
AT H M I K AT 5275 T Johnson®s (2008 ) [ 3%, A & “ b FE L PERY 40 43 T %)
BRGNS0, iz iR s o585, M (E M4 1)l i 2% T GummessonFl
Mele(2010) iyt , LAl o7 (19 28R it 2 S5 6 R, PR E R 1l 1 2% T Meyer il
Utterback (1993 ) ¥ 3¢ , A iV A 02 U5 BE 8 (o L e 1St /= 50 AR e AR FH A MR AL M 5%
ISR IR A 6 I, 2 AR I i 2% T Afuah 1 Tueci (2001) iR, L FG <Al B
AL E AR, I A BA B RS PR RN e 4 5 AN i —20, R R Se b
PARARCy = {(wr,ua- - um) /[T (e 4w} HERDE BT RO BRI R, C N
NPT A EMIR B , u R DA ) 2R AL, m R 2R 5, DN B 8 i
Sl A B A A T I BRI B (COAHE T E FE5K () PR BE IR () PR RIS (), DASR
H X 25 PIpJE A Bt %) R A A T P BRI ()G T M 325K (u, ) B LS (uy ) R R AR
K (uy) o IR SR AL B A S I i 2% T CovinMISlevin(1991) A3, 5 Al &1
FIPERD AP 7 T8, ALFE Al B % 142 28 e T[R4 7l 1 5 4 00 T2 A4S L 5 7428
HAEIE S S IR EE S S PERIN S % T LumpkinfllDess (2001 ) (54, N 7355 8h &5
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BAE200 N K VL _E FARAE A 17, 200 A LA B IRAE R <07 o 28 BT AEA Tl 2 1l 18 oMb A A R <1,
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KHCronbach’s a R0 . CRACIR A5 B, 45 R R LR AR AT LR 428 i e/
) Cronbach’s ah0.847 , K T-0. 70 HEXE , CRTE0.883—0.993 Z [i] , K THEFF{H0.6, F W %
HA B — 8k

x1 BFEMYE

AR Cronbach’s a CR AVE
el E 5k 0.909 0.918 0.693
PRIRAE S 0.878 0.888 0.596
UINEIEE:S 0.879 0.891 0.578
BRI 0.865 0.883 0.601
78 RmI PN e 0.847 0.899 0.749
MRS 0.993 0.993 0.972

FIFHAMOSH A, XA F 5K FE IR RE S (2% RIS Al S s rEe 4
LA pRaS i R A T a1 i T . A 7. B N Pl L1 . e e 5 1 XS B G B
RN Horb SRR ) x 2/dfiE N 1.237 . RMSEA{E $90.034 . TLI{E 40.963 .CFI{E K
0.967 NFIE#0.850 . iX e S H0fH 43K 2] T 85 LG 7K, I8 T A R 7B, B S A
TR N S BRETR AN FOSOR e R FRAR L D, % T eSSk | IX 3% 3 i FH A VE \AVESE:
I AR, 25 R AN 1 K3 FR R 1SRRI, AVETE0.578—0.972 2 0] , K T°0.5/ 4%
{8, Fe AR B A B B AR 23R S5 3, i LB 2, A8 R A VES I AREANIE
THTEAT B B9AE O R, R &8 e A A 22 5

&2 WIEEREFLT

iR A+ ¥’ df | xX¥df |RMSEA| TLI CFl | NFI
S FHAL| VP VN;RC;PM;ED;FP 447893 | 362 | 1.237 | 0.034 | 0.963 | 0.967 | 0.850
FHFHEIR | VP,PM;VN;:RC;ED+FP 456.252 | 367 | 1.243 | 0.035 | 0.962 | 0.965 | 0.847
(EEiY) VP+ED;VN;RC;PM;FP 717.398 | 367 | 1.955 | 0.069 | 0.849 | 0.864 | 0.759
A3 VP;VN+RC;PM;ED;FP 770433 | 367 | 2.099 | 0.074 | 0.827 | 0.843 | 0.741
VU A1 | VP;VN;RC;PM+ED+FP 930.914 | 371 | 2.509 | 0.087 | 0.762 | 0.782 | 0.688
BEAI2 VP+VN+ED;PM;ED;FP 1233.615 | 371 | 3.325 | 0.108 | 0.633 | 0.665 | 0.586
iRI3 VP+VN+PM;RC;ED;FP 1304.176 | 371 | 3.515 | 0.112 | 0.603 | 0.637 | 0.562
fEiAI4 VP+VN+RC;PM;ED;FP 1336.931 | 371 | 3.604 | 0.114 | 0.589 | 0.625 | 0.551
=T | VP,VN+RC;PM+ED+FP | 1251.440 | 374 | 3.346 | 0.108 | 0.630 | 0.659 | 0.580
[EEilp) VP+VN;RC+PM;ED+FP 1324.630 | 374 | 3.542 | 0.113 | 0.599 | 0.631 | 0.555
A3 VP+VN+RC;PM;ED+FP 1345.086 | 374 | 3.596 | 0.114 | 0.590 | 0.623 | 0.549
fEiAI4 VP+VN;RC;PM+ED+FP 1446.951 | 374 | 3.869 | 0.120 | 0.547 | 0.583 | 0.514
WHFHRIE | VP+RC+PM+ED+FP;VN | 1574.192 | 376 | 4.187 | 0.126 | 0.497 | 0.534 | 0.472
[EiY) VP+VN+RC+ED+FP;PM | 1589.778 | 376 | 4.228 | 0.127 | 0.491 | 0.528 | 0.466
FEE3 VP+VN+RC+PM+FP;ED | 1640.623 | 376 | 4.363 | 0.130 | 0.469 | 0.509 | 0.449
A FBA | VP+VN+RC+PM+ED+FP | 1892.774 | 377 | 5.021 | 0.142 | 0.366 | 0.411 | 0.365
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WIFACSIRE R R B FUAE s il A i, TRk A i - P i 22 RHOGHE 88 4 R a3 fir
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(1 @) (3) 4 (5 (6 (1 (@ (9 1o) a1 (12) (13)
(AN 3] 1.000
Q)ELEEFHE |-0.026 1.000
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(5)2A BRI 0.037 0.019 0.048 —0.036 1.000
(6)AFTEATL | 0.080 —0.013 —0.024 —0.075 —0.015 1.000
(AR FHERIX. [-0.037 —0.019 —0.048 0.036 —1.000 0.015 1.000
(8)AEIMWIAIREE | 0.034 0.060 0.009 0.007 —0.044 —0.084 0.044 1.000
(AT E R
iid=4
(10) AN FRZE N
ek | 0114 0075

(1) EASNER R4 1
RGBT | 0079 0089 —0.025 —0.049 —0.009 0.093 0.009 -0.060 ~0.033 0.712" 1.000

(I2)AEEAME | 0.115 0.026  0.049 —0.085 0.008 0.135 —0.008 0.016 —0.033 0.727°"0.704™" 1.000

-0.138 —0.001 —0.217" —0.133 —0.003 0.097 0.003 —0.008 1.000

0.008 —0.059 —0.009 0.052 0.009 —0.038 —0.062 1.000

(13) 4\ Bk -0.012 0.031 -0.071 —0.115 —0.104 0.119 0.104 0.106 0.064 0.11670.101"70.130™" 1.000
(14)F¥1E 0.930 0.900 0.710 5.765 0275 0.430 0.725 0.490 0466 4467 4.526 2.622 3.673
(15)FpifE2 0.256 0301 0.455 1.582 0.448 0496 0.448 0501 0.297 1.984 2.056 1.143 0.975
(16)AVEEJ5 0.788  0.786 0.865 0.986

e R R B KT HHTES% 1% K L%

(M BB T 5 4L SR

X E AR T AR AN R AR S A T O AR B SRS DAL SRR TR AR R UK
Hil AR & [ AR AR IR AR AR T, 48 H T A 25 5 25 TR B 2R
AP T I T E K BRI, B AT REAEAE IR Lt AR SO AR T 45 2
FIVIFK S 45 R 2B B RIWVIFE ] 1.404, /NTFHERZ AR HE(ES o v LA Ky, 4 py iy
| — 4L | IR A 30, o] A2 o

F4 OAEASHER

Bk
AR i - o o e

AL (Y FRAY3 Hirl4

Bl ) 0.260 -0.022 -0.032 -0.040
(1.439)  (-0.421) (-0.736) (-0.932)

Bk 25 A 0.177 0.003 0.002 -0.002
(1.191) (0.072) (0.046)  (-0.042)

(N =2diil -0.010 0.030 0.037 0.037
(-0.102)  (1.064) (1.537) (1.504)

I8 FARAR -0.004 0.018" 0.015™ 0.017
(=0.121)  (2.279) (2.256) (2.261)

ZATEIbI i -0.719"  -0.054 -0.052 -0.043
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NEFTETL 0.085 0.007 0.001 0.004
(0.923) (0.262) (0.035) (0.009)
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PAAINER 9 25 08 SR et B e b AR R A T 0.150™  0.236™ 0215
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PRI B TR AR 0.022"  0.020™
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L 5 B 8 oAy St R A A T < R BT sh A 1 -0.006"
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DL PR W TR I 8 Ay el g R M AR A T
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TR HIME R R G B LA P A T FRBE S | LASNHS I 45 BIp 8 R e mlt A9 R L AR A T < 3R
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TS ShASPE I [ 25 5 AR AR 4, o] LI 31, LS IR DI by SEml i M A Ui A T )
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(H) B sh MR VEH
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1o B B PR S R DA A T AR ASN AN 23 SR A b SRl R ARG, A B R 3 TR X g AR A A 2R
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1. S FEARTR R 56

9T BUERF SR S5 A AT SR, A SO A200 8 REAS Al FR BEH LA 60% (120541 )
80% (160ZK Ak ) FEAR 43 HIHEAT T ik, 45 SR a5 R . 25T LA i, Hla H1b Hlc,
H2a H2b¥4 7. , 2 AR SCHY 8500 A5 R0 A 43T 485 R R AR A ) .

RS5 SEANREERE

Sk
AR 60%(N=120) 80%FEA (N=160)
A | AR Y3 A4
L U5 0 0 oA Bt R M A A T 0.298™ 0.383™ 0.298™ 0375
(12.772) (10.489) (14.39) (11.75)
LAAINER 9 25 08 kg et B b A R A 7 0.222" 0.189™ 0.229" 0.203""
(10.623) (6.932) (12.882) (8.519)
PRI B TR AR 0.021™ 0.023™ 0.022"™ 0.024™
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B ah st 0.056 0.061"
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BB : .
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Business Model Implementation and New Venture
Performance: An Integrating Perspective of Internal
Resources and External Networks

Liu Gang, Kong Wenbin
( School of Business, East China University of Science and Technology, Shanghai 200237, China)

Summary: Based on the integration of resource-based view and external network theory, this
paper divides business model implementation into two types: One is based on internal resource
coordination; the other is based on external network coordination. It studies the relationships between
business model implementation, environmental dynamics and firm performance, and tests these
relationships with 200 Chinese listed start-ups.

The conclusions are as follows: First, both types of business model implementation can effectively
improve firm performance, and the product effect of the two types of implementation has a positive
impact on firm performance as well. Second, the higher the environmental dynamism, the lower the firm
performance produced by the implementation based on internal resource coordination, and the higher the
performance produced by the implementation based on external network coordination. However, the
product effect of the two types of implementation has no significant impact on firm performance.

These conclusions provide the following implications: First, in the rapidly changing environment,
firms need to consider different types of business model implementation according to their own resource
allocation and utilization characteristics in value creation, so as to ensure the coordination between
business model components. Second, as the product effect of the two types of business model
implementation has a certain role in promoting firm performance, firms also need to choose different
types of implementation in different departments. For example, for departments with higher efficiency
of internal resource allocation, firms can choose the implementation based on internal resource
coordination; while for departments with lower efficiency of internal resource allocation, firms can
choose the implementation based on external network coordination. Third, in the high environmental
dynamism, firms should strengthen the implementation based on external network coordination; while in
the low environmental dynamism, firms should strengthen the implementation based on internal
resource coordination, so as to improve the value creation ability of firms and their adaptability to the
dynamic environment.

This paper contributes to the literature in the following aspects: First, it identifies two types of
implementation and their commonness and individuality from the perspectives of internal resources and

external networks, and reveals the diversity and complexity of business model implementation. Second,
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it tests the positive impact of the two types of implementation on firm performance, and the positive
impact of the product effect of the two types of implementation on firm performance, which enriches the
basic content of business model implementation. Third, it shows that the implementation based on
internal resource coordination has high value creation ability and low dynamic environment adaptability;
while the implementation based on external network coordination has low value creation ability and high
dynamic environment adaptability. It explains why some previously successful firms will get into
trouble in the rapidly changing environment, and also contributes to the success of some firms.

Key words: business model implementation; environmental dynamism; internal resource
coordination; external network coordination; new venture performance
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