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Abstract This paper considers that business model innovation is an iterative design process of the

adjustments. A comprehensive feedback analysis model named PNMP-CET@I is proposed based on the

iceberg theory and CET@I methodology for business model studies. PNMP-CET@I model takes into

account several kinds of environmental factors and then optimizes the existing business model via an

integrated analysis. The integrated analysis results show that the business model of Ant Finance is superior

to the traditional financial business model. Some new ideas and management inspiration to the development

of internet financial enterprises and traditional financial enterprises are presented.
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�.
����#�$, "

%!&�� (proposition)�&��! (network)�	�'� (market) �

"("& (performance) �/ 0!)'�* —— 
��� PNMP �*. 

���!#��� CET@I

�1� [2] �%"$, &�� �&��!�!�#
����+!!#�, ������������	�
'��!�#
���,+!!, 2���)��"(-%
���$Æ�"&*���, #$3+
�.

��� PNMP-CET@I�#�1. ',.�4�1�#�&	��
���, �#�(-�$#��	Æ

���#%, 
Æ�'�%������, (-�����	Æ�$�.

��� 2 !%5!���	Æ��&	��%�$); � 3 !$)�&	���
%�; � 4 !+%


��� PNMP-CET@I �#�$; � 5 !� PNMP-CET@I �1�#�&	��
���; #,, -�

PNMP-CET@I �*��#"(, &"�&	�
���� �, ����	Æ�����	Æ�����
"6'7��*.

2 ����

��'��%���	Æ���
���. 
��
����$$)� ��#�
, ./�$)��

�	Æ��&	���5%���!
���%� �, �&!�#�&	��
����
, �,��&

�� �	�'��#"6'7.

2.1 � Y!"
���	Æ%������	Æ)���	"/, &�%0	Æ��&	Æ�0'	Æ��1!��	

Æ��
 [1]. (1���	Æ����'
�.(8. ��.(8% 2005 &�
, ����	Æ�"/%


�����	Æ	3"6���'; �2.(8% 2005 &,, �!�(
+'2, ������ �),

����	Æ�Æ/
+���)3,-�	Æ�
)3; ��.(8� 2012 &
+, ��Æ(�&
+
�*, P2P �&����, ���	Æ�-9����(8 [3]. 2015 &��2,, )1���	Æ	�3
�$# 10 )45, 6* 2016 &���	Æ	�3�4+ 17.8 )45, �53�4+ 5.33 4., /��+

74.03%1 (6* 1).

���	Æ&���Æ�"�!�"#�������%, �����!(,��	Æ�
���, -

�	Æ.)$Æ,	��+*5�	
, �+!�7*�(���,�
(	/�+*,��!8Æ+7��,

0/	Æ�
!,�!".
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1. 1,-8: 2,��. 2015 � 5 �0:.
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2.2 /^!0
�&	��%! 2014 & 10 / 16 3, %!����4-���, 0�!�
 “50��!�;” �9

�. ,�)-�: ����1.0���&.���&+*�:<��2����&93��
���. �;)
-3���
%�, 	��511��	Æ	
.

3 1_234`abÆ

,��
����#�$)2:&��!��#, &��!2:�
���<+���;=/4��.
/
. 
��
����#�
, (�&	���
%���$), &!,-
��&	�, ��!,��&
��!�#. �&	��=.%�>����%�$&���/�5, +%��������
��.
>
�&�;=�	Æ��%�, �'�3�/�<4, ?+��5$5&�. ���
5*2 (6* 2) �0, �
�����@/���Æ(�//�
%0��.��&, 
0�

.��&���0��
"6�', 6
*6������%�&	������-%. ���6(�A?�
��.B$).

3.1 c5de
���
%�&	��)078, �%���//�Æ(��
�-1. 2016 & 3 /, ����&�1

=9�5�7Æ 4.5 43, @%23#���!�A����&. A������CB���:23�7+,

��5�)=, �Æ��4�23
���
�	Æ��=, �1$"C���4D#8, ��A:.���
��E25�.

8
����0, �&	�! 2015 & 4 /$1
5�.��.) —— �&93. 2015 & 11 / 11 3,

�&93��"C 6048 )9, �669��7	 0.035 74. �&938�
$&��$&��, 
/6$
& 1000 5���)Æ$&.9), �&93��$&�":
 50%5.

3.2 67de
���
%5.�99��;9, ���
;%5.�<9. =�
,F>����
, �5:9D;

9>
�&	�%�:, 
F����
:����E�<. �&	�����
)3�/2::<��2
����&.�.

:<���5$5
8;>�8=F&�>G3?�������D, �54���� . 2���&
23
..4(��	Æ0'"6�, H?�	Æ	3(Æ(0'��G/@�, <(4(�"6���/
@=?. �&.���5"6��(I�	��<�@="0�A���H5��
, *5��.BA�
:
<��2���>	��%	�A9��.)�"C.

3.3 89f:;Cgde
�&+*%�&	�)6,�����@/4Æ(�&,0�!�>����$Æ$��"6@/Æ(

�
, �4(."6@/4(�
. ��4�Æ�&+*�=(	, <B��.�4D��7�)-�'!�

2�.�', 4(.4��Æ�&+*JD4(	C, 4(ED��� 4���, �K����).

//�
%�&	���/F�#�, �
!G.	Æ��%�, =.%�:�57%. �&	�//

A���*�E8��	
, 8��B%�:"C, "CÆ�)C.���G/, �ÆEL/�9+/��;
!H,�!>?��=����//, 4�"!//,,�?,, �I���&	�//�
�:�.

3.4 "<;hide
�&	��Æ(�
% 310 ��, F 3 �IC@, 1 7IDA, F�>;. Æ(�
)3�/2<�&>

(��
��. �&>(�%��B%�>�C, �
(M;=
>���, � 100 )���(;��
�
%. 2015 & 6 / 25 3, �
����
�, =.�������D��, ������� <��%0	Æ
�����>������$&��)>	Æ	3"6=��J��
.

2. �E-8: http://www.wdzj.com/news/hydongtai/20805.html. @�J,�GF=N>OPK.

3. 1,-8: https://www.antgroup.com/family.htm.

4. 1,-8: ����H>.

5. 1,-8: LIA� 2015 � 11 � 26 E�?.
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0%	ÆGJG.@C�%"&?. 1.0�%H%@C�0��
%�, +����
6*6��
*J	
..�0�K?, �
 “5F0�B�=L, 5G0�C*I�” �9�. 
�&	���
$3
), 1.0�%)�D�
, @!A��&�
��, ��������
���H
0��
.

4 =`>?j@kABCD PNMP-CET@I ElFG

4.1 HdIJK� Y!"ÆmnLM
�ÆQ�J��@*A�# [4] �(A.���
���I� [5], 4�
�
���'����Æ��

��K�, <(4)3�'�
K��.2HM/� !. 10Q�'�
����Æ, 5!
����=

R��B�+ [6−12]. 1:Q�5!
����=R���+�J%, AN�OBC �
���%+G�
5��"C"3, <3+
L/
�#�* [13,14]. DJ��"

���!#��,  �
���%H�+

!!�,+!!�3��MP��, <"

�.��)��
����#�1 [2]. N%�;�#�*77
%C���#, I���
���%�./M0G&*�Æ�, .4
�*)DM��0!�#�Æ�, �

���

���!#��� CET@I �1��%"$, 3+
 PNMP-CET@I �#�*.

E0, 1:���5!���	Æ
����'�, �9�0�5!��
����'� [15], �&
�

���'� [16], �����	Æ
���(�����#�'� [17,18]. N%���'�KN
	�'��

,+!!(
����#�, S�%��'�, (���	Æ���#���. ��"
�
����#�

$, ;%M/

���!#�� [2]�/
�* [13,14] �
)�4- [19] ��#�*,  LK/�!�#�

��	Æ���
���.

4.2 HdIJNO6P; CET@I QRP

���!#�� [2]  �
���%�.MP��, <H�$%C!�#��+!!#�, <H��

%I��#�,+!!#� (6* 3). 
���MF�A - OL/
����1�G�!�#�+!!, K

L
,+!!(!�#
�����/+. ,+!!2<�������96�'������:,:/
,

%
���=1MQ�5N�
.

Z 3 So)�TUVW

C

E

T

@

Z 4 CET@I XYWZ[Z
CET@I �1� [2] % TEI@I �1� [19] 

���)3��..�. ��#%"%4FR�
���

0�MP��, �0 “!��,"/” �
)�4-, !;
����,+!!�����96 (category)�


3'� (environment) �E�<� (technology) �.E,, ',4�#"(��+!!�#"(��)�
(integration), �I���.FG�
����#�$ (6* 4).

4.3 HdIJ PNMP-CET@I \pQR
Q�J
��
����#�Æ�)�MDM	�'�

,I	�'�%
����)�O��.5

N

, :=���
����+�"�. E0, �� �
���%/M&*�Æ�, ��#H-��J:
�&*ED�
���, N%N�*J	�'��#�, #$"(������
���$Æ�I'��J
:�, ��%
���"&*��.Æ�, (E/M, #$��C&*
�.K/EB��/
�
���.

%!E4O�@��
�����/
�*, ��"

(��
��� PNMP �#�$ (6* 5).
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Z 5 So)� PNMP ]qZ[

 PNMP �#�$), &�� %
���&*��%, %���
)�<+�%". &�� 2<	

�=.�	�G�. �), 	�=.%���9�, I+��-/��P:9*�
O; 	�G�%'-�$
&��	
�0���QJ*59�
+G�5�. &��!%
���&*��%, 2<�
���<+

���;=/4�. �), �
��%'����7$���
:P, ��/�04��$&�"6QR.
), "6�.)��
�QR�%�
(-	�$&��	
; <+��%��>-���, %��'F�7

�ES; ;=/4�%��
���+���8, %�K��+%/4 ��5N. 	�'�%#���


���"(�0#

, �%
���$Æ����E, �/2<���������������

. "

("&%T	�.
��� F�JS, %��&*
����ÆO%, 2<�53����&�G./
.


����"("&(&��!�&�� &�/ ��, "("&CB��$Æ���, �����
�0G&�� �&��!, ��%
���"&*��.Æ�. ',, &��!�	�'�?+#�"(
"&, (E/M, ��#$&*
K/ED�# �
���.



���!#��� CET@I �1��%"$, ��4 CET@I �1�U-� PNMP �#�$)�
3+�. �FG� PNMP-CET@I 
����#�1 (6* 6).

@

(P) (N)

(M) (P)

Z 6 PNMP-CET@I So)�]qXY
PNMP-CET@I �#�1%%!
���)'&*�4-, 

���!#��� CET@I �1��%

"$3+��.�#�$. 4�1;&�� �&��!0�%!$�+!!#�, ;MP���	�'�
0�%!�,+!!#�, �Æ(�+�,+!!�)��#�

����"("&, "("&��*(

�+!!��./ ��, �I�����	$Æ�0G
���, (E/M, #$��D�K/EB��
	/�
���. PNMP-CET@I �#�1% CET@I �1���.LR, �74��2H;H
����


, +�4��S
���=1MQ�
+�.��4�&��+
����(
.

5 ^l1_23=`>?

2016 & 4 /F� B VÆ(�,, �&	�+�+ 600 4C5 (T 3885 45)6, �"����!. �G

6. 1,-8: http://money.163.com/16/0420/11/BL3HGRM400253B0H.html.
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!���	Æ�!�)+, L��$	�, �&	��&��I

�+�%"$��*S>. QRT�


����K�&	�+��R!�+�? �!4,- Æ�.5J.

5.1 HdIJrst_\p
H!�+!!C!�#, ��"!�&�� �&��!G.E,�#�&	��
����+!!.

5.1.1 `uvw\p
�&	��=.%��E�
O, � “50��!�;” �9�, �>����..$&�"6%0	

Æ�
. �	�G�#,0, �&	��/�
!)K	�, QJ*59%>����)>	Æ	3�%�$
&��WM�7�. �*5=.N

��	Æ	3, ���	Æ	3���, (6I 1).

�&	��+G�5�����>����..*5�P��	Æ/�	3��L���. ���P��
�	Æ
O, I=J�
����', ���Æ��&	�/�4�2> ��>;, "!
K�A, "60

�O/�L�<+. >����Æ�&	��Æ(�&B�(;, �I	���EB���	
. ..*5

�Æ�&	��������&, P#
��	Æ>
����MJMQ, 4����
��UBQ;��
=R&�QX��.), ��������
��..$&���= L&N. P��	Æ	3/���Æ
�&	�����&, 4�"6 R;���.), �4���Q/��Y�
, �IB >G. �L��(

VR
O�SZ
O�, 4��Æ�&	��
0�&!6*5�0�<�, �IB !,*5, "!���

EB&��0U,.

a 1 bx�&cod-]�.efyz{gh]q
���� S�����

T

W
X
Y

��

SN

1,�UTT, V “U�W�XA

U” OYO, OZP��VV�[

W�QX[W���R

O�TPXQXU\VQRY

WSVXSY�A�R

��

S�

]�PXVWYT��; T\UZ

�]^OVZP��VV�PXV[
^O��Z��\V̂ V�� (Z
ZV[_TT) �

]�PXVWU_PXV[V

�T���V]WWV�; T

\UZ�]^OVPXV\]
TTV[^O��Z��\

�Æ&�� E,��#, 4�0
�&	��	�=.�0, 	�G�`W, +G�5��E, ���

	Æ	3���� L�������.

5.1.2 `uYi\p
��
��0, �&	���
$� �E, \X���%	����//�
0�@/���	Æ IT

��, ]^X
���	Æ	3����
. ,��1.0�+%�
0%�%��	Æ	3��&���

, 
0�
%�����..Æ(�"TJS, 4��"
_>�����8ÆG/. �&	�+$a�X
[
:	��O*, ���
��^�%% “��
b”, “��"�” � “��`\”. ���Æ� ��7

	�E�Y`	�
��VR
O�XR��̀ \/�, +%��/�<45�, �$&�"6 &N� ^
2� !"��
. E0, �&	�a4�YWM	��1b	�, :���
.���, �� ��.Æ-

�&	������), �I"!���&�.

H!�&	���
��PGc�, ���<+����:�T. �(����<+�/�E!"C)
�=F&, G](	���>;+'��a$��_>-. �
����&>(�<+�E!(;>-. �

��
ÆZ�<+�E�/%>;+'�̂ d+'>-�bY�
&.

�&	�%�P��D�
O, ����6*6��%�;=/4�. 2015 & “�Z�” ��, ���
��b_���+� 8.59 )9/7, �6% Visa � MasterCard �c[`\��� 1.5 � 2.1 a7, �$"

C����� 2 �/9, �%��	Æ	3I�?%���. �&	�dY!b[`
�&, c\
�A"C

��, 6*6��4�e�T	*5�0�K?, AA��0(�c���G]d�, "�f!!��	Æ

	3d^.�
0�>(��. 50, ����a($&�����_S`M, ���"6�&��	
0

7. 1,-8: http://www.199it.com/archives/403768.html.
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'. 
G/@��H, �&	��������a��S0
Za"C(=�0�K?, �I8Æ�b(;

��8ÆUBQ;G/. ���(]�
Z)�����, #d��ee)��^8, 
_c$7!)!<�.

�Æ&��!E,�(��# (6I 2), 4�0
�&	�&��
���E�<+���T�;=/

4����%, �)!�G/@�<��c���
����_�_��$&�Æ-�[������),

��&��C�*`L.
a 2 bx�&cod-]�.efy[jgh]q
���� S�����

T

W
>

e

�R

��

WVXVfV\]V\aVb�V��
IT ��V]-g�V]-�fV]-

g.

WVXVfV\]V�A�R

hT�� `iWV�:VXSVT^ab TfabV�h�Rab
ij

dce
cfg_YT1,Vd
dUe, g

h 100 jh�fb`ggYbiie

�WTWVhhYbia�

5.2 HdIJ|st_\p
�Æ(
����+!!�#�,, 4�`i
!D�&	��	�=.��
���<+���;=

/4���%. N%%!
��� PNMP �#�$, ��
���#$�+�"(aCN�	�'��,
+!!�#�, ��
���:C��.�	)'0G�Æ�. �H+� CET�$(	�'����# (6
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