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ABSTRACT: In the era of digital economy, the
in-depth application of big data technology has
driven disruptive changes in business models.
Fission-style business models, with their advantages
of low cost and high growth rate, have become the
strategic choice for many enterprises. However,
complex financial risks lurk behind fission-style
expansion, and they exhibit new characteristics such
as rapid transmission speed, wide impact scope, and
high correlation degree in the context of big data
empowerment. This paper systematically reviews
the inherent logic between big data empowerment
and fission-style business model innovation,
analyzes the  generation mechanism and
transmission path of financial risks in e-commerce
enterprises, and explores the core transmission
carriers and influencing factors of financial risks
through practical case studies of the Taobao
ecosystem. This lays a theoretical and practical
foundation for the subsequent construction of
targeted prevention systems. The purpose of this
paper is to deepen the understanding of enterprise
financial risk governance in the context of the
digital economy and provide reference for the
sustainable development of enterprises with
fission-style business model innovation.

Keywords: big data empowerment, fission-type
business model; financial risk transmission; Taobao
ecosystem

I. INTRODUCTION

1.1 Research Background and Significance

With the rapid development of digital
technologies such as big data, cloud computing, and
artificial intelligence, the global economy has
entered a critical stage of digital transformation, and
business model innovation has become an important

way for enterprises to gain core competitiveness (Li
& Li, 2025). As a new business form, the fission
business model takes users as the core and achieves
low-cost, exponential scale expansion through
word-of-mouth communication, social fission, and
other means. It has been widely applied in the fields
of e-commerce, social networking, and Internet
services (Wang & Yang, 2024). Taobao ecosystem,
as a highly influential digital business ecosystem
both domestically and globally, is a typical
representative of business model innovation enabled
by big data, with its fission development from a
single e-commerce platform to a diversified
ecosystem (He, Meng, & Liu, 2023).

The empowerment of big data technology
provides core support for fission-style business
model innovation. By collecting, analyzing, and
mining massive user data, transaction data, and
behavioral data, enterprises can accurately perceive
user needs, optimize resource allocation, enhance
operational efficiency, and provide data-driven
decision-making basis for fission expansion (Wu,
2021). However, at the same time, the rapid
expansion of fission-style business models is
accompanied by substantial capital investment,
complex stakeholder relationships, and uncertain
market environments, which are highly prone to
triggering a series of financial issues such as
liquidity risk, credit risk, and investment risk (Wang,
2025). Especially in the context of big data
empowerment, the immediacy and relevance of data
make the transmission path of financial risks more
concealed and the transmission speed significantly
faster. Once risks are out of control, they will not
only affect the survival and development of the
enterprise itself, but may also spread to the entire
business ecosystem, triggering systemic risks (Chen
& Zhang, 2024).

Against this backdrop, it is of great
theoretical and practical significance to conduct
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in-depth research on the financial risk transmission
mechanism of enterprises innovating with
fission-type business models empowered by big data,
and to build a scientific and effective prevention
system. At the theoretical level, it can enrich the
research connotation of enterprise financial risk
theory in the context of the digital economy,
revealing new characteristics and patterns of
financial risks under the coupling of big data and
fission-type business models. At the practical level,
it can provide targeted financial risk prevention and
control strategies for enterprises innovating with
fission-type business models, represented by the
Taobao ecosystem, helping enterprises achieve
healthy and sustainable development, and also
providing reference for risk governance of other
similar enterprises.

1.2 Research Approach and Methodology

This article takes big data empowerment as
the entry point and focuses on enterprises with
fission-type business model innovation as the
research subject. It unfolds its research around the
logical thread of "big data empowerment —
fission-type business model innovation — financial
risk generation — risk conduction — risk
prevention and control". Firstly, it sorts out the core
concepts and inherent connections between big data
empowerment and fission-type business model
innovation, clarifying the theoretical foundation of
the research. Secondly, it combines practical cases
from the Taobao ecosystem to analyze the
generation mechanism of financial risks in
enterprises with fission-type business model
innovation and identify the main types of financial
risks. Thirdly, it delves into the conduction paths
and carriers of financial risks within various internal
links of the enterprise, as well as between the
enterprise and other entities within the ecosystem.
Finally, based on the analysis of the risk conduction
mechanism, it preliminarily proposes the core ideas
and framework for financial risk prevention.

In terms of research methods, the primary
methods employed are literature review, case
analysis, and logical deduction. Through literature
review, we systematically sort out research findings
in related fields such as big data empowerment,
disruptive business models, and financial risk
transmission, laying the theoretical foundation for
the study. Taking the Taobao ecosystem as a typical
case, we analyze the manifestations and
transmission characteristics of financial risks during
its disruptive development process, enhancing the
practical relevance of the research. Utilizing logical
deduction, we deduce the impact of disruptive

business model innovation on corporate financial
conditions from the core logic of big data
empowerment, revealing the generation and
transmission mechanisms of financial risks.

1.3 Definition of Core Concepts

The core concepts of this article primarily
encompass big data empowerment, disruptive
business model innovation, financial risk
transmission, and the Taobao ecosystem. Big data
empowerment refers to the process where
enterprises optimize and upgrade their operational
management, decision-making, resource allocation,
and other aspects through the application of big data
collection,  storage, analysis, and mining
technologies, thereby enhancing their core
competitiveness. Its essence lies in data-driven value
creation. Disruptive business model innovation
refers to the process where enterprises, guided by
user demands and leveraging social networks,
word-of-mouth communication, and other methods,
achieve exponential expansion in user scale and
business scope. Its core characteristics are low-cost
expansion, strong user loyalty, and ecological layout.
Financial risk transmission refers to the process
where financial risks arising from a certain link or
entity in the operation of an enterprise spread to
other links of the enterprise or other entities within
the ecosystem through specific transmission carriers
and paths, triggering a chain reaction. The Taobao
ecosystem refers to a commercial ecosystem
centered around Alibaba's Taobao platform,
encompassing multiple fields such as e-commerce
transactions, payment and settlement, logistics and
distribution, financial services, advertising and
marketing, and composed of diverse entities
including platform providers, merchants, users, and
service providers.

II. THEORETICAL BASIS AND
LITERATURE REVIEW

2.1 Theoretical Basis of Big Data Empowerment

The theoretical foundation of big data
empowerment primarily stems from data-driven
decision-making theory, resource-based theory, and
dynamic capabilities theory. Data-driven
decision-making theory posits that in the digital
economy era, data has become the core production
factor for enterprises. By analyzing and mining
massive amounts of data, enterprises can overcome
the limitations of  traditional empirical
decision-making, enhance the scientificity and
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precision of decisions, and provide strong support
for strategic  formulation and  operational
management (Zhang & Liu, 2022). Resource-based
theory points out that the competitive advantage of
enterprises stems from their heterogeneous
resources. As a new type of strategic resource, big
data can help enterprises integrate internal and
external resources, optimize resource allocation
efficiency, and form unique competitive advantages
(Zhao et al., 2023). Dynamic capabilities theory
emphasizes that in a rapidly changing market
environment, enterprises need to possess the ability
to continuously integrate, build, and reconstruct
internal and external resources. Big data
empowerment can enhance enterprises' perception
and adaptability to market changes, thereby
strengthening their dynamic competitiveness (Sun &
Chen, 2024).

Existing research indicates that big data
empowerment significantly promotes business
model innovation. For one thing, big data enables
enterprises to accurately identify user demands and
explore latent market opportunities, laying clear
directional foundations for business model
innovation. Additionally, big data streamlines
corporate value chain segments, cuts operating
expenses, elevates service standards, and guarantees
the effective rollout of new business models (Li &
Xia, 2013; He et al.,, 2023). However, existing
research has primarily focused on the positive
impacts of big data empowerment on business
model innovation, with insufficient attention paid to
the potential risk issues it may trigger, particularly
the scarcity of research on financial risks (Xue &
Zhang, 2024).

2.2 Related Research on Disruptive Business
Model Innovation

Fission-style business model innovation
stems from the theory of business model innovation
and network effects. The theory of business model
innovation posits that a business model represents
the logical framework through which a company
creates, delivers, and captures value, while business
model innovation involves the systematic
reconstruction of this framework (Wang & Wang,
2009). As a special form of business model
innovation, the core of the fission-style business
model lies in achieving exponential growth in value
through network effects. The theory of network
effects states that the value of a product or service
increases with the number of users, and once the
number of users reaches a critical threshold, a
positive feedback loop is formed, driving rapid

expansion in user scale and business scope (Wang &
Yang, 2024).

Existing research on disruptive business
model innovation primarily focuses on aspects such
as model characteristics, implementation paths, and
value creation. Studies suggest that disruptive
business models are characterized by low costs, high
growth rates, and strong interactivity. Their
implementation paths mainly include social
disruption, word-of-mouth communication, and user
incentives (Wang, 2025). In terms of value creation,
disruptive business models can achieve a win-win
situation for both corporate value and user value by
expanding user scale, enhancing user stickiness, and
optimizing resource allocation (Wu, 2021). However,
existing research seldom delves into the risk issues
in the innovation process of disruptive business
models, particularly lacking in-depth analysis of the
generation and transmission mechanisms of
financial risks, making it difficult to meet the
practical needs of corporate risk governance (Wang
& Yang, 2024).

2.3 Theory and Research Status of Financial Risk
Transmission

The theoretical foundation of financial risk
conduction primarily encompasses risk conduction
theory, system theory, and value chain theory.
According to risk conduction theory, risk is a
dynamic transmission process, where the risk of a
certain entity or link can spread to other entities or
links through specific conduction paths, triggering a
chain reaction (Liu & Wang, 2023). System theory
emphasizes that a company is a complex system,
with close connections between its internal links and
between the company and its external environment.
The risk of any part can potentially affect the
stability of the entire system (Chen et al., 2022).
Value chain theory points out that the value creation
process of a company is composed of a series of
interrelated activities, and financial risks can be
conducted along various links of the value chain,
affecting the overall value creation of the company
(Yang & Zhang, 2021).

Existing research on financial risk
conduction primarily focuses on the financial risk
conduction mechanism of enterprises under
traditional business models, analyzing aspects such
as risk sources, conduction paths, and conduction
carriers. Studies suggest that the financial risk
sources of traditional enterprises mainly include
operational risk, investment risk, and financing risk.
The conduction paths mainly involve internal
conduction and external conduction, while the
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conduction carriers primarily encompass funds,
information, contracts, etc. (Kids Chun, 2024).
However, with the development of the digital
economy, innovations in business models have
significantly altered the characteristics of financial
risks faced by enterprises. Existing research
struggles to fully reveal the financial risk conduction
patterns of enterprises undergoing fission-type
business model innovation empowered by big data,
indicating a notable research gap (Esa Mah et al.,
2023).

2.4 Literature Review

Based on the comprehensive analysis of
existing research findings, it can be observed that
progress has been made in the studies on big data
empowerment, disruptive business model innovation,
and financial risk transmission. However, there are
still several shortcomings: Firstly, most existing
research focuses on exploring the positive impact of
big data empowerment on business model
innovation or the financial risk transmission
mechanism of traditional enterprises, lacking a
systematic study on the financial risk transmission
issues under the coupling of big data empowerment
and disruptive business model innovation (Troise et
al., 2022). Secondly, the analysis of the generation
mechanism and transmission path of financial risks
in enterprises engaging in disruptive business model
innovation is not deep enough, and the impact of big
data technology is not fully considered (Li & Li,
2025). Thirdly, there is a lack of empirical analysis
combined with specific ecosystem cases, resulting in
research conclusions with weak practical relevance
(Xue & Zhang, 2024). Based on this, this paper
takes the Taobao ecosystem as a case study to
deeply investigate the financial risk transmission
mechanism of enterprises engaging in disruptive
business model innovation under big data
empowerment, filling the gap in existing research
and providing theoretical and practical support for
enterprises' financial risk prevention and control.

1. FISSION-TYPE BUSINESS MODEL
INNOVATION AND FINANCIAL RISK
GENERATION MECHANISM UNDER BIG
DATA EMPOWERMENT-TAKING
TAOBAO ECOSYSTEM AS AN EXAMPLE

3.1 Core Logic of Fission Business Model
Innovation Empowered by Big Data

The core logic of fission-style business
model innovation empowered by big data lies in

"data-driven user fission, and fission-driven value
growth". Specifically, big data technology provides
three core supports for fission-style expansion: First,
precise user insights. Through analyzing massive
data such as users' basic information, transaction
records, and behavioral trajectories, enterprises can
accurately grasp users' demand preferences,
consumption habits, and potential needs, providing
precise guidance for product development, service
optimization, and marketing promotion (He et al.,
2023). Second, efficient resource allocation. Big
data technology can integrate and optimize the
allocation of internal and external resources of
enterprises, reduce operating costs, and enhance
operational efficiency, providing cost support for
fission-style expansion (Wu, 2021). Third, proactive
risk prediction. Through real-time monitoring and
analysis of market data, industry data, and enterprise
operational data, enterprises can predict market
changes and potential risks in advance, providing
risk warnings for decision-making in fission-style
expansion (Chen & Zhang, 2024).

The exponential development of the
Taobao ecosystem fully embodies this core logic.
Leveraging big data technology, the Taobao
platform has established a comprehensive user
portrait system, enabling precise insights into the
consumption needs of different user groups and
providing accurate marketing services to merchants
within the platform. By integrating logistics,
payment, finance, and other resources, it has built an
integrated service system, reducing operational costs
for merchants and transaction costs for users. With
big data analysis, it achieves real-time monitoring of
transaction risks and credit risks, ensuring
transaction security on the platform. On this basis,
Taobao has gradually evolved from a single C2C
e-commerce platform into a comprehensive business
ecosystem encompassing multiple fields such as
B2C, cross-border e-commerce, social e-commerce,
and local life services, achieving exponential
expansion in user scale and business scope.

3.2 The Practical Path of Taobao's Ecological
Fission Business Model Innovation

The  fission-style  business = model
innovation of the Taobao ecosystem is primarily
achieved through the following three paths: First,
the user fission path, which centers around users and
achieves exponential growth in user scale through
social sharing, word-of-mouth communication,
membership systems, and other methods. For
example, Taobao launched functions such as
"Taobao password" and "sharing is rewarding" to
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encourage users to share product links on social
platforms, attracting new users to register and use,
forming a low-cost user fission mechanism. Second,
the business fission path, which gradually expands
from the core e-commerce business to multiple
related fields such as logistics and distribution,
payment and settlement, financial services,
advertising and marketing, building a diversified
business system. For instance, relying on its
transaction data and wuser resources, Taobao
launched businesses such as Alipay (payment and
settlement), Cainiao Network (logistics and
distribution), and Ant Financial (financial services),
achieving a fission from a single transaction
platform to a comprehensive service ecosystem.
Third, the ecosystem fission path, which attracts
diverse entities such as merchants, service providers,
and content creators through an open platform
strategy, building a symbiotic and prosperous
business ecosystem. Taobao has attracted a large
number of merchants by providing services such as
store operation, marketing and promotion, and data
analysis for settled merchants, while also attracting
a large number of content creators through content
ecosystems such as Taobao Live and Taobao
Headlines, forming a diversified ecological pattern
of "platform + merchants + users + service
providers".

3.3 The Generation Mechanism of Financial Risks
for Enterprises With Fission-Type Business Model
Innovation Empowered By Big Data

The generation of financial risks in
enterprises with fission-type business model
innovation, empowered by big data, is a result of the
combined effects of big data technology
characteristics, fission-type expansion needs, and
external environmental uncertainties. The core
generation mechanism can be summarized as
"expansion imbalance and risk aggregation driven
by data" (Wang, 2025). Specifically, it mainly
includes the following three aspects:

The first is the capital demand and liquidity
risk triggered by explosive expansion. The rapid
expansion of explosive business models requires
substantial capital investment for user acquisition,
business expansion, technology research and
development, resource integration, and other aspects.
Although big data technology can reduce certain
operating costs, in the early stages of expansion, the
company's revenue growth often lags behind capital
investment, which can easily lead to a funding gap.
If the company's financing channels are limited and
its capital reserves are insufficient, it may trigger

liquidity risks, affecting the normal operation of the
company (Wang, 2025). Taking the development
process of the Taobao ecosystem as an example,
during its early explosive expansion stage, a large
amount of capital was needed for platform
construction, user subsidies, market promotion, etc.
Without Alibaba's financial support and financing
from the capital market, it would be extremely
vulnerable to liquidity pressure.

The second issue is information asymmetry
and credit risk brought about by big data
empowerment. The application of big data
technology enables enterprises to obtain massive
user data and transaction data, but it also brings
about the problem of information asymmetry. On
the one hand, enterprises may excessively rely on
data-driven decision-making in pursuit of rapid
growth, ignoring the authenticity and integrity of
data, leading to decision-making errors and
triggering operational and financial risks (Kids
Chun, 2024). On the other hand, platform-based
enterprises need to manage merchants and service
providers during the ecological fission process. If
there is a lack of effective review and supervision of
merchants' credit status and operational capabilities,
it may lead to behaviors such as default and fraud,
affecting the platform's reputation and user trust,
and subsequently triggering credit risks and
financial losses. For example, issues such as
merchants selling counterfeit goods and fake
transactions that have occurred on the Taobao
platform have not only harmed user interests but
also caused certain financial losses and reputation
risks to the platform.

The third is the collaborative risk and
investment risk among stakeholders brought by
ecological fission. Enterprises innovating in
fission-type business models often build complex
ecosystems involving multiple stakeholders,
including platforms, merchants, users, service
providers, investors, etc. The interest demands of
various stakeholders differ, and the lack of an
effective collaboration mechanism may lead to
conflicts of interest, affecting the stability of the
ecosystem (Huang et al., 2024). At the same time, in
the process of ecological fission, enterprises need to
make a large amount of external investments and
mergers and acquisitions to integrate resources and
expand their business. Improper investment
decisions and poor integration after mergers and
acquisitions may lead to investment risks, affecting
the financial status of the enterprise (Zhou & Li,
2023). For example, when expanding into the local
life service sector, Taobao ecosystem has invested in
and acquired multiple related enterprises. If these
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enterprises perform poorly, it will bring certain
investment losses to the Taobao ecosystem.

3.4 Specific Manifestations of Financial Risks in
TaoBao Ecosystem

Considering the explosive growth of Taobao's
ecosystem, its financial risks are primarily
manifested in the following aspects:

First, liquidity risk. During the rapid expansion
phase of the business, a large amount of capital is
invested in areas such as logistics system
construction, user subsidies, and technology
research and development, leading to excessive
capital occupation. If rapid revenue growth cannot
be achieved in the short term, liquidity pressure may
be faced;

Secondly, credit risk arises from behaviors
such as defaults and frauds committed by merchants
within the platform, which may lead to user
complaints, refunds, and other issues. This increases
the operational costs of the enterprise, and may also
affect the reputation of the platform, resulting in
user loss and subsequently impacting the enterprise's
revenue;

Third, investment risk. In the process of
external investment and mergers and acquisitions,
some investment projects in the Taobao ecosystem
have failed to achieve expected returns, resulting in
investment losses;

Fourthly, there is compliance risk. With the
continuous improvement of regulatory policies in
the digital economy sector, the Taobao ecosystem is
facing compliance pressures in areas such as data
security, anti-monopoly, and consumer rights
protection. Violations of relevant regulatory policies
may result in fines, business restrictions, and other
penalties, causing financial losses to the enterprise
(Gao & Wang, 2024; Cheng et al., 2023).

IV. ANALYSIS OF THE TRANSMISSION
PATH OF FINANCIAL RISKS IN
ENTERPRISES WITH FISSION-TYPE
BUSINESS MODEL INNOVATION
ENABLED BY BIG DATA

4.1 Core carrier of financial risk transmission

In enterprises with fission-type business
model innovation empowered by big data, the
transmission carriers of financial risks mainly
include three categories: funds, data and information,
as well as industrial and ecological chains. As the

core element of enterprise operations, funds are the
most direct carrier of financial risk transmission. For
example, the liquidity risk of an enterprise will be
transmitted to various business links through the
capital chain, affecting the enterprise's procurement,
production, sales, and other activities. At the same
time, the breakdown of the capital chain may also be
transmitted to other entities within the ecosystem,
such as suppliers, distributors, and partners,
triggering a chain reaction (Esa Mah et al., 2023).

Data and information serve as core
resources for big data empowerment and important
carriers for the transmission of financial risks.
Inaccurate and untimely data and information can
lead to decision-making errors in enterprises,
triggering  operational and financial  risks.
Meanwhile, issues such as data leakage and data
security may also be transmitted through the
information chain, affecting the reputation and user
trust of enterprises, thereby triggering financial risks
(Chen & Zhang, 2024).

As the core architecture of enterprises
innovating with fission-style business models,
industrial chains and ecological chains serve as
important carriers for the cross-entity transmission
of financial risks. Financial risks of enterprises will
be transmitted upstream and downstream along
industrial chains and ecological chains, affecting
multiple entities within the ecosystem and triggering
systemic risks (Wang & Yang, 2024).

4.2 Internal Transmission Path of Financial Risk

The internal transmission path of financial
risk primarily refers to the transmission of risk
across various business links and departments
within an enterprise. In enterprises with fission-type
business model innovation empowered by big data,
the internal transmission path mainly includes
vertical transmission from "decision-making link —
operational link — financial link" and horizontal
transmission from "core business — derivative
business — supporting business".

In terms of wvertical transmission,
decision-making errors based on big data analysis
by enterprises can lead to problems in operational
processes, such as unsold products and declining
service quality, which in turn affect the enterprise's
revenue and profits, triggering financial risks. Risks
in financial processes can also be transmitted back
to operational and decision-making processes,
affecting the normal operation and decision-making
of the enterprise.

In terms of horizontal transmission,
financial risks in core businesses can be transmitted
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to derivative and supporting businesses, affecting
the overall business layout of the enterprise. At the
same time, risks in derivative and supporting
businesses may also be transmitted to core
businesses, threatening the core competitiveness of
the enterprise.

Taking Taobao's ecosystem as an example,
credit risks in its core e-commerce business can be
transmitted to supporting businesses such as
logistics and distribution, and financial services,
affecting the operational efficiency and financial
status of these businesses. At the same time,
operational risks in the logistics and distribution
business may also affect the user experience of the
core e-commerce business, thereby affecting the
platform's revenue and profits.

4.3 External Transmission Paths of Financial
Risks

The external transmission path of financial
risk primarily refers to the transmission of risk
between enterprises and external stakeholders. It
mainly includes the industrial chain transmission of
"enterprise — supplier — distributor", the
reputation transmission of "enterprise — user —
public", and the capital chain transmission of
"enterprise — investor — financial institution".

In terms of industry chain transmission,
corporate financial risks can spread upstream and
downstream along the industry chain, affecting
suppliers' payment collection and dealers' sales
performance, thereby triggering a chain reaction
within the industry chain. In terms of reputation
transmission, corporate financial risks can affect
users' trust and willingness to purchase, leading to
user loss; meanwhile, the spread of negative
information can also affect the public's evaluation of
the company, further exacerbating the company's
reputation loss and affecting its market share and
revenue.

In terms of capital chain transmission, the
financial risks of enterprises will affect investors'
confidence, leading to a decline in stock prices and
increased difficulty in financing. At the same time, it
will also affect financial institutions' credit
assessments of enterprises, resulting in credit
tightening, further exacerbating the financial
pressure on enterprises. Taking the Taobao
ecosystem as an example, the credit risk caused by
the issue of selling counterfeit goods by merchants
on its platform will affect users' trust in the platform,
leading to user loss, which in turn will affect the
platform's advertising revenue and transaction
commissions. At the same time, this risk will also be

noticed by investors and financial institutions,
affecting Alibaba's stock price and financing
capabilities.

V.  CONCLUSION AND OUTLOOK

This article systematically reviews the core
logic of big data empowerment and disruptive
business model innovation, analyzes the generation
mechanism and transmission path of financial risks
for enterprises engaging in disruptive business
model innovation under big data empowerment, and
conducts empirical analysis based on practical cases
from the Taobao ecosystem.

Research has found that big data
empowerment provides core support for disruptive
business model innovation, including precise user
insights, efficient resource allocation, and
pre-emptive risk prediction. However, it also brings
new risk points such as information asymmetry and
data security. The rapid expansion of disruptive
business models has triggered a series of financial
issues, including liquidity risk, credit risk, and
investment risk. These financial risks are transmitted
within and outside the enterprise through carriers
such as capital, data and information, industrial
chains, and ecological chains, forming a complex
risk transmission network.

Based on this foundation, future research
can further construct a financial risk prevention
system for enterprises with fission-type business
model innovation empowered by big data, and
propose targeted risk prevention and control
strategies. At the same time, the scope of case
studies can be expanded to compare the financial
risk transmission characteristics of fission-type
business model innovation enterprises across
different industries and scales, enhancing the
universality of research conclusions. Furthermore,
with the continuous development of digital
technology, the ways in which big data empowers
and the forms of fission-type business models are
also evolving. In the future, it is necessary to
continuously monitor the impact of these changes on
the financial risk transmission mechanism of
enterprises, providing dynamic theoretical and
practical support for enterprise financial risk
governance.
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