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R B AU SR AL IR PR A . — 2SS SR RO B Y I 1) R
s —2 WP 4s BT 5 a5 2 m b T seis &k Rachesste L7b, HA XA R
FURPER . SRR BLBCE LA B ST LS, KT & 255 S b M RUR g W B
PERFAE S50 BE AR MEARAE . ST 0, AR SOREXT = 2805 BRI B,

(—) 2 RHKE

TE WL NN B AR SR TE —E R FEHE T 2SR T, HF mak
7 F B IRAE G IR O E AR S A e & R AR . NRIE R B ACRE, 6
ZUF A AL R« B IR S 15 Bk 5« SRR BE A QB B AR, B,
& B ML s T 1540 4 il i 3 v A 007 A A 1 R SR 5 9% VR At . ) A
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BF G RETT IR SERGEE, AR 5595 4 {45 ne il SRS i x0T 42
FPR ST R, M K HLFEAIR T 5 B 4% 3 A 5 306 ] % 5 XU ( Montalban 4%,
2019) . HiRk, “FH AT &b 5 AT B 5ds 5 5k S TR 9 i A8, i
BT SR T R i e 5 UG M8, I T A A SN ARY S
Pl (HEEAE, 2020)
MEEMEMERE, A5 SN T A A7 77 R A & R 7 K 10 F A B
N, TEAEAFTRIZM, FEEWF Rt Lhaie” ifs BEmst, 2T
SR BRG], B /N ARSI S 300 378 1l X 0 A 4 il S AR R (RSOl
Mg, 2023; PIKERSE, 2023), filln, MREFE@EEL B MR
BRSNS, R T REFA TR B S SH/INR P RS, SR
THTHARA TG GRS AT FARED, S G 25 b 7E £ Rl & 5 A TR R 2
WSCEL T WA, fERETRIZN, 620 4 Ak it 4 v I8 5 0l %
RS, (R THSAT 5 MR LRI A, S AR HEN AL 5585
WEh, AL EE LR AR T ISR A SR XS AR, N, 2022 4EVE
TR 1100 {2TTH“ 618 & MR 55 25 Az, b /NGO ZOKS U
WP, W, FaasrSmibieginl S0 2k E TR ARWSIER, 4mThbE
I AR TADY TR, 3 BES SRS FIRRAS SHiged, flthFra
W AAIE . R ES S NEAES =AY E AT Sl L2 B 3 463 1A,
(=) ReA R

GURWLAIAR , T 280 &ML E VA B S L S 9 3k F B T 229
AR, FEEEIH LTI

1. SR S LR Q7 254

B, TET-ALHARILIEIET , HEEHRAT A W =S, 2
Vi 4 N B0 WA P S ] 5 M SRR . BRI 3 el v
BB 48 10 4 D 0 T 5 O PRl 45 T IR 00 e B (R
2025) AR, ERURMIG 5 0 TR T O AR TR S A e gy, Kk
57 18 ISR 1 F B 2B HE RS (Kuo Siong Tan, 2024) . —Jrifil, 9780 ik
OB e M XIS 8 XSS 5 TR AR PR, T WL I 2 W g I
CRLFEARMEEELR , 2021) . 55—J7 T, e 4 B 5 5 1 r 45 5 BELAEL 0L 55 B
H B T3 AR (RS, 2017) . JRAET £ e L RERL th R RZLA
BT M A 5 Tl 52 B T BUREPEREIR . R0, VA S b f
BT A R S VRV, R T 5 O L P B e k. — A, Sk

OEFET: =B F"E5HA“KZ” BE% .2020-02-20[2026-01-22]. http: //www. linkshop. com/
news/2020441672. shtml.

@2022 WE KA 618 T A 5 4 Al A Bk b4 B (B R SEALAS . 2022-05-13[2026-01-22].
https: //finance. sina. com. c¢n/chanjing/ gsnews/2022-05-13/doc—imcwipii9700724. shtml.

AT G A 2 3 5 0 1 A S M E B R ) & A . 2022-03-02[2026-01-22]. hip: //slhr.
ruc. edu. en/kxyj/ cgth/25¢4529a8fe44d4ch180h4d418628(30. htm.
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A M8 i B A SHER AT 5T AR BRI, MR R B A=
] (B, 2022) 5 J3—J7 T, Al i B8 A i S I g 5 1) A (1 65 8 B IR AR
TARMTAESL TP AT |, WA AR R AR5 Sk & Y A 25
&, FECEGH 5 [ [E (Bryan A Hovenkamp, 2020) . ik, Q1FF 252 #i 5 29
“PRARMOR” 5 W R R RRIE, AT BIEOR QTS TR,

2. BRANEE MR 5 F T fa AL

AR R 55 i AR R, BRI R SR SR EDR IR,
Dy N AL 5L E X, &5k, Fagairamiuis 1 RAEdEn
I EERAE S BE R SR R 0 IE RSN A 43 548 8 S
R R AL BRI X — WA, TR P A Al 5 P R AR S AR
Ko B9ARZS (Jones Fl Tonetti, 2020) , TEREAIIEE T, FG AGHE T4 Bl i
SN GEN €€ S I Y R o o SF NN SN ORISR A €2y i N R
2021) . 534h, BIREEPEE D ANE B H S E i M ek, BV 45 HABOE
PR AN P R R R AR I, S SR AR T e B T R AL AR g an 2
FHREE, RO ERAAIE R LS (Acemoglu 55, 2022) , HIK, “EE&F &MLk
THERZNE R S EEEIL, VA0 &Rk i E 8 23 ) 8O BEATE 4 1 I
FEASHRAAST- G i) TR IR 28 T ARG R 5 ) 5 s, R B AR A
Wedt, ~F-BETHARBERY ARG TR R 1B I A SCTE BN | XS TEAERE BAL
FREEAT, A REAR T 5 BB S 5 AR5 A (R SCRER SCHe, 2021)

3. S EIE B s N P Ak as v bk

F-Eal e R E T R S A0 T, — IR T 57 sh R S 0 E
SYBCRIANEAE ) D — D7 TTHIES T 28 0SS bR8UT o S T DASRAR A 48 B A S I %
AP R G, FEME TR SFTAE R, 553 & b Uil b
JECA AT BER AR 1Y £ ( Faraoun, 2024 ) , 55 8l 56 & 1 £ R AL 5 55 3h# 1AL
il B TR RO Z AP (Kellogg 55, 2020) . VA A T4 R G045 2
WEBNARIE RN E 5553 28, 58 AMUE A4 T H, 2Rk
TR ST B A 97 SRS B IR SE " —— LR, R R R XU A
+H (van Doorn 1 Chen, 2021) . Jain Al Gabor(2020) JZ %} 5 £ ¥ 4 Al AL e dE 0 25
PEG R B, IR T-EAF SR F L [T 6 R 88 BRHASEE | JeE
e RAE T B, HREH N T AR

SHRIEE, SEEE IR AL B EAR T, 8 A R A B R AR
PSR TS ARG TR (Goldenberg 45, 2010) , Bl 4Rl ALAREE N, F- & F AT
s SCRC R TS AL B 1 R U RE ) CREABEE, 2010) , SHIE AR B SR A 22 Ak
EMN T BB AR, FEREEUEIRLBUER, MEAHETEDLHR 5
AP NFRAT B AR AR BN, HE—2 B T I e kB al S 5t

4. FRGUIE A Rl AR

V-5 AT A IA I B O NS R T A E (IR £ &, 2022) .
— BB AT SR RERGR , SR 55 LT TS A& . it se . B
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BB BTSN N5 R e sk 5 ek s
AR, RGO AN, RREERZ MK BT 5 USR] 4f Sl PEAS SE A 1S ;. =2
VB AT R AL IO B S, B AT RE AR B SRR A RS o R
P B TCRR I AR, BCA QTR A DL = ER R [EPOE TR B 2T
AlAL AT RE S | & R Ge k4 filUXU:

MRS AIRE, -5 Al o 4 A= 2540 o B P SRk — 5 U2 B & IR 55,
e S BRmAER — RS E AR, KSR &R, —m, 2
HEKAZ | FEAEE S, HP . B E RS EARZ R FEEALE T LR
SECSERES . 73— 71, F 6 A fllk g5 1 < 25 A A Al XU AT I G H B Ak A%
F, HRBIRIMEEACN RERT . NS S, FaAESR L BME
P DBOEAESER TR BEARSHP AN, BB AU 5 R R
B PP A TR AN [R) - 5 T 5 BEARRL, &5 5 S5ORUS: D000 1 2R e P i 152 (It e SR
B, 2021) . MK IEEEE, P&l T F TR R Ak bk o 8% gl A =, 7R
) WA HE A 2 ] Ry D4 A WA S AR i T 2s Rl W, P S 7EW RS & UG BB
J5 T AS 325 Wt S ] 5 JXURS: Wil g xS 5 285 MOl AR E K, o 95 s A8 1) L 5
PR HI 55 T 4 Rl A 2 AR 1 5 o BC D RE (8 sa i AORAG H . 2021)

(=) AT W5

BASS AR, R4S Rfb i Zm bt a5 RItdEpm iy
YR B XU R, TR S I B B R R AR P 1 A SRR X R
HEFEZ:(2023) KB, KIS I - & T J 4 Rl 55 % 4% 5t 4wl v 3 0 AU i 78
ML P KRIAREAR, SAXRE U BIRRE. 4Rl 55T Ry ] g e
—ETEE LT R IR BCE R, ME SR 55 RS Ik AR A s
YEMGRAL, WRERES IZ A0 R, X 4 Rl R ARE MR8 gy . [RIB, XFeRAT . ff
B UEZR SR T RS B 4 il T 3 A A A S B KU A% Gk g, i SR RN 2 R
(2023) 4t , “FHELTE &R SRR SR LT kR, & ERN &R A A
FITa R A, FIRE, WAIERE, 4 Rl 68T i B Bl s 1110 P BE v 72 1Y
RIS, HE—2D b, BRI (2022) £& 1T 5 2 5F A Rl 0 R W bR o . B0 28
W, Axfioll 55 B FEUARIR, DLRCE S A% 0B A 5 38 . IRIbeR] A
H5F(2024) FH M AE 02 558 =7 AL Z Fi i 7 & 20 e BB, R
BRIV 5 40 SR ACTR X SR B 2 A AR B ARAE . AR RE X EI, PB4
B A RAAT I T SEAAR Aol < J R ) S, (H 4 il £ 7 B R Ao (S e i AN ) T S R
U RIE . B SCERE AN 18 B el 45 g — Ak bR v, (EAE I Mg 4 -
SEIN—EHH, ARG [, P EAT SR RSB AL 5 ) KRS
ARRARAEL L R T RIEGMYERE L, S5 ARl 55 D Be kb s AR Sy
W kR A% O, R A R o BE A Rl AL B ARl DX R] O A il iR R A
5 SR 2% e e W VR AE S AR T 46 0 9
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T, B REE

ASCHEET CIMO BEFEHESE, 15 25 S Rl AU AR 5C rh e SOCIRE AT 1 Rl B 5 45
s, ERLITENHE: H—, FRAsraE SR -6 0 0
B BRGNS 9 2 8 Bl AR IE A GEARIE GEd Re , HOE 152 22 WL B 36
Bi. FEMEZES ST REZENRILRE, 57, FEgi e
WSO RIIRE R AL, B KRR | EOTEEIV R LR G GRS R,
FRASSZ LB ZE SR 205, 2 =, BEAY 5K S B AR R LR AR T & 28 5F
ERMCFFEE AL N A2 3 1, T8 B A A — R I 2R A9 XUEE P B4, 2
M, FH 2T ER AT e R BA B BBt S e AR, ERTHCR S &
R AT PER RIS, AFAE AR SRR | BB W5 RGP XU R LE Dk K

ARSCIRFEATE R HES) V- 5 2 T G AL A8 e o e R R T2 3, X BOR 2
HME , ASCH BT RV 5 20 R A 9 3h ok U545 XU RABMLH], TSR
5 XU 22 8] 535K B R A, RSk WA ORI R LL R =07 ik Sy . — RSt
IME O RAPRT AR, B RS ST 5 A2 A P A A TR 55 R B BEAN AT JEE
Fim, IR IR A OO I A AL, RO R A 2 SR C
AWAMEE A, P B RO T S H M SR GG RS, — 5 b
SR PME, LARIXT AR SRR Sl 5 807 65 BB 5K R 9 i BE B A 5 KU Ak
it XPFE A BRI, ASCH B TR @Rl 5578 A B A2 i g e
(S FHER Rl g5 SR AR B | S TR (BN R A A S B 2L
TH, WA REEREAIEER 5 BAEIE PR B R AL p i R R O KR i T PR,
55 A SR AR BB, P 5 245 E A SRR 55 A5 S S IR, TR
TANET . Bl E e S TR Z ML TSP, sl id BE G A X 5 K
TEMERE My, XEAARBITEE MR, ASCKH -5 25 SR s O B4
B BB IR R, IFR - BT BRI — BRI PR B BUIE PR AT AE SR, A7 B T4
SASCHE ST LG A E I HLRI A Re, OO0 B HRr e IR AL i N2 AR R I R 50
VR

[y, ARSI E—EM AL, B, ACARGN SRR E ) E2Trik,
FARFET A TITONR, MELLSE bt o AN R B EE | REAS AR 8 05 1 25 5+
SRR, R AR S R R T T Ee p R, H—L8
KA BT 25 5 S & R AR SSIEDF LS 3 . LK, P& 25 Rk U
TERR I AZ USSR = FEIR 0 3 B G fe” A5 BRIXE] | RR S T U
R Z [E] A By BEVERAAALE] | SEAEER 5 Bl R A A 32 558 28 AR [R] M A 36
BN I 2254, ASCRX EIRFEET TR S EE, (A
FRSR IS A fof i RS R o BT 5 FE B St — 2 Rk, ST BUA BRI A 2
AU, ASCHR AR Al R AT 5 1)

(1) T ] PRy 55 BOS R g . P @5t SRR R —E RS, M A
FIH PR AR R ST a It s, BA SR i [E bRy o5 R, Rk
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WFFE AN S E Lt — 25| ABSE LB, RGEntrhE | SGE | KR B
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IIMITEARFRC GG S EARMBEEAT T, B LG R f U 5 2R 2%
Pho LRI AT BT S a2 - 5 22 5 G AL ROBU IRE B 250 S A AELE,
RS R AR LA A I

(3) ] 52T R N A B 1T B R TR R . ARSI ] 3l i b BE
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LA BRRE S R A M N G R AL AL B O 3RS 1 55 R, DR G XU A= 1l
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BASTHRE TS, LR A BT RISV G 25 SR BB AR,
IS SR AR B DX ] B iR BRI S

(4) i) F- 5 285 Rl A4 SR Y 22 400 B2 5 B ECRUN) . AR SRAT b A A 0 2 B¢
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Financialization of the Platform Economy. Drivers, Evolution, and Prospects

WANG Le' , ZHANG Xi' , REN Xiaojing2
(1. School of Economics and Finance, Xi’an Jiaotong University, Xi’an, Shaanxi, 710049;
2. School of Economics and Management, Xidian University, Xi’an, Shaanxi, 710071)

Abstract: Driven by the dual forces of data as a factor of production and capital’s
profit-seeking logic, financial functions are becoming an integral part of platform ecosys-
tems, leading to an increasingly evident trend of platform financialization. This paper con-
ducted a systematic review of 702 domestic and international studies to analyze and in-
tegrate the current state of research on platform financialization. Drawing on the CIMO
model ( Context—Intervention—Mechanism—QOutcome) , it constructed a comprehensive an-
alytical framework encompassing the driving forces, evolutionary paths, cyclical mecha-
nisms, and impact assessments of platform financialization, thereby providing a structured
foundation for subsequent theoretical refinement and empirical research. Furthermore, this
paper proposed future research directions based on the limitations and controversies of cur-
rent studies, with the aim of advancing platform financialization research from descriptive
analysis to mechanism-based explanation and offering practical insights for the coordinated
development of financialization within the platform economy.

Keywords: Financialization of the Platform Economy; Digital Platform; Capital Cir-

culation; Data Circulation; CIMO Knowledge Framework
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