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B 18 BEFEAEZE T Bttt ettt 15
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B 20 PRI APP 8 2., 17
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B S BAT g B I T oot 22

RRIREE, ZIMME

EEDARNEE Aot
3/23


file:///F:\��ԭ��\��������\������Ͷ���о�\������Ͷ������\ȫ�������Ͷ�˲�Ʒ�о����������
file:///F:\��ԭ��\��������\������Ͷ���о�\������Ͷ������\ȫ�������Ͷ�˲�Ʒ�о����������
http://www.hibor.com.cn/

= RS

GF SECURITIES

“REA

EPEMECARERRALESZES, ES0FEHE =EE”
ﬁﬁf’nﬁ)\& http:/Avww.hibor.com.cn

EMTE|THMRE

2 D
IR

WMBAIRR, SARE AL, R—APH X ERME ERIRS, CREBEIAZT
F ARG e AR Z KT B B ARABRSBIFFER, B — 25|48 kA%
KA MACE TR AR, AR P RERLGBRELL, FTHYHET R ERER
PEARBEEI, AL LG ERE PIFEMNBIAIBEAI R AT B (L (LB
AR, Mg hE——EH BT EAHTZ (—) ) )

B A, B3 EABAIRL BB, 201450k 0.4 LA 14010 £ L& 229
AL, AT Kearneyfil, %]2020F, X—#FHRHE2.271¢; mE AHEAIL
FRAT WAL T8 3F R, B AT RR V3] LA AL AR .

BT, MBAZRZI|HMEMS ) RE, KERBREUS: L —ERENHFR, 2t
E A 4 AN AT AT R, AEES R I AN BAZRGMSE. RE, F
Bt B M IMT L R B IVKR A R R R T @),

—. B ZAMBEABIRANL

2014F, MBEAZRAEEERE L&, BA, BIMIIEAZBR =St £ T
RAr7), E£Z63EWealthfront. Betterment. Personal Capital%. FAf, —ik4-gk
E X AR KRG F = E A N ik, EEARH S EMAREE, L4 RR
HATAT A By, AURE P FRARSR R L A RAVEAIR = oo,

A 3 B RMBEARBRL A

2010. 058 2011. 12 2013.10 2015.03

Betterment Wealthfront WiseBanyan Schwab Intelligent
Portfolios
2010. 08 2012. 05 2015.12
FutureAdvisor SigFig AnlageFinder

BIERR: MBTH JRAEF LR F

EABEHD T BIEAZRGG K. Bk, PBEAFRGIERA KT,
BB F AR T B3 AL P F R E EEER AT, B R
FERNGEXEMRS, 06T 4 FAAKTHOER, LA, BRETRRK
FEHARGEIE, AEIFHI AR 6 KEAE A% P B R IEVAR 5iR12 B 5 I he4F 00
K, HZ, BIMBAIRR G Rk £ R B R BIETF T 5 ey kA &, —
7 @) B SN K ST F B B G, HK TFTETFOIAE AR = B dlA
W, H—FdE, HEXRS. TS HNETFT G AMNBAIRRET F 5 09487
ek, 20155 M FME12A 4, B THLATT2T0RETF, FEF AR +2.15
FALFE 7, 820144 /% 492.006 51 E£TEK T 7%.
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B8 ) Ao R AR ST, AL PSR AR R4S, B TAF T2 RETFA L,
It RS L 696 RIZ. KB PHFIRS . EFAEX N deEd,
MBS HEA R SRt 4 HFR AT, bk, B EANEAZR
Fon ARG A AR LA TR A, JFE3E A T 5 % 413060 IR SR 5| 385
#.

TENEER ZH I RIB AR = 5 Wealthfront, Bettermentf=Schwab
Intelligent Portfolios; R4t 27 = su a9 BE AN B AR, 5 LdR, AT AT E STk
A B mEAGINIR,

1.1 Wealthfront

Wealthfrontéy 7T & £ &% = T 2008 49— K W & & 2> 3) Kaching, 2011512/
# 4 hWealthfront, B 72 £ EAEAIZBAT LG — K E . Wealthfrontéy & 22 %
AL B 201355461 X K3g Kk, E20145 5 52 F AR RHK T 1010 E7T, &
Z£20154F9A, F#HFFMARACLEIAT T 26/CET.

B 3 Wealthfronts oA k% = AR

$2000MM . i i :
Two Billion Dollars

1800MM Tax-Minimized Brokerage
$ Transfer

| | |
Extended Direct Indexing |
$1600MM | I"‘"“""T
Raised §64M |

Wealthfront for the
Workplace
| |
$1200MM One Billion Dollars

Single-Stock Diversification
Service

§1400MM ‘ | | ‘

$1000MM ‘
"ETF Strategist of the Year"
\ L

$300MM : Raised $35M
Mobile App Launches ‘
; -

Adam Nash CEQ
$600MM L |

Differentiated Allocation Tax-Optimized Direct
‘ ‘ Indexing Launches.

| (I |
S Wealthfront Launches | Burip oot Wealthfront.org Lounches

\
Daily Tax-Loss Harvesting ‘ |
$200MM | | | ‘ |

‘Commissions Eliminated

)

$E kR Wealthfrontg W . " LiE ALK BT T

Wealthfront B4 8% 8 84 K AR ASFAE, RAKITARAXA 500 £ T, *F17 EARAT
AR P IR T, 17 R AL B R IR P Rt AT 7 £ 7T 304 IR
0.25%F & %A, FHRAFELTRE BG4 FELME. HIEWealthfronts it
Wealthfront/fl 7 & K32 ) ETFAL K R AT 3 R4 0.12%.

WealthfrontZ2 2 F F P 89 et . R R % 46 M R T LA LB A
FIR=Se., AR P RET WAL B A7 B, THBH. K%
. kWMTY, FHBLIFELXT . AP QR RTF e RZ RS, &
it BAT R R Py R 52 B d, R F B B F 12 R R e 440X —F5 ATk 4 )
P F A4,
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B 4 Wealthfront® 7 &

Your Risk Tolerance Taxable Investment Mix

Retirement Investment Mix
Jor Individual, Joint & Trusts

[for go1(k) Rollovers, Traditional, Roth & SEP
4

2 8
\ ASSET CLASS INVESTMENT % AMOUNT
o 10
® U.5. Stocks Vanguard VTI ETF 32% $160,000
= +
4.5 ® Foreign Stocks Vanguard VEA ETF 14% $70,000
Emerging Markets Vanguard VWO ETF 11% $55,000
Change My Answers
® Dividend Stocks Vanguard VIG ETF 5% $25,000
@® Natural Resources State Street XLE ETF 5% 525,000
Amount to Invest Why this mix? -
y this mix ® Municipal Bonds iShares MUB ETF 33%  $165,000

Can | change it?

$500,000 Why Vanguard?

HAERIR: Wealthfront’s M. |~ ZAE AL A5 F 0

B 5 WealthfrontZAHLIK & & 7 /= Bt B 5 Kieo-3k

1 2 3 4 5 6 7 8 9 10
RISK
ASSET CLASS
® US Stocks @ Foreign Stocks Emerging Markets @ Dividend Stocks @ Natural Resources @ TIPS
® Municipal Bonds

AR R Wealthfront’B M. |~ ZAEALRAFR 8

vA_EA23 6492 Wealthfrontd) 2448, MRk 4h, Wealthfrontif 4 k4 P #2
BT BARNFT ARG AL A4E45 4018 ( Tax-Optimized Direct Indexing ) #=

¥ 2K Z 4544k (Single-Stock Diversification Service ) . X BANG#7 R 5 A
WealthfrontiX AL 25 AFLBR = o3 e T £ % 64 1 At 4 7).

G AN BAANAA H 4235448 ( Tax-Optimized Direct Indexing ) . Frig ALl
1o B4R FR 404k, 487692 Wealthfrontsh T AR E & L R IUALK T HlE] 2h 4k a9 B 49,
F R P EFA T AETFR AN IRAAASRA, ME B R AT VAR R MALFR 4L
ETF&9 &I, 5+ BA P REEARIEHIMIE, LR HNR T %24 5100210002
KABAEMERK .. FEAISHETF, HL0H E1F2RETFAS AL S ) & XI5
HETF, ZIT ARAMAEIEHKETFHIZNAR (TR . RS FLL— 7 @ 28,
VT HRRETFE Z IR A RN NEEFTR, B —F @TARRENEE L
BTN E| T fe, BP B FLA T AT BT 36 7T vA 2 b A SEIALI T A E],

RN B Y AN

B A, AR H e 5 Rat £ RETF #4784, FAR*10% £TAVA L
BNk P IR, 4o T B6F7 T, WealthfrontfB 2 7 £ reg K. 42 2% AP FHALE,

RN, ZINE TEFDIRIEAR T R 5= A
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JA20004F 220144849 J £ HABHATEIN, =045 R R IGHVTI (S8R T %454k
ETF ) A= = A %K 44 WF100. WF500. WF 100049445 4-F ¥ 14 3 % 5% 4 3.22%.
5.99%. 6.09%. 6.14%. R &, HBFRIFAMAIZTHESFIPRAFN T AER
TARB LA F, FFEANRKEM L 0AS, FHRAFM G, BPARRE
FIR BT BME) 77 ik 3G i . 1EF—4R092, WealthfrontZ £ AN EZ AR F
B AN R —— R AR BAC AR T IRE] B ASZ) RELE 00 7 o

£ 1: Wealthfront #5048 E

Wealthfront 424 TP AR RENEHE (R) L AEBEMN ETF
Vanguard Extended Market ETF (VXF)

WF100 10 7 £ 50 7 £7T 100

Vanguard S&P 500® ETFs (VOO)
WF500 50 7 £ 100 77 £ 74 500 Vanguard Extended Market ETF (VXF)
WF1000 100 7 £ L 1000 Vanguard Small-Cap ETF (VB)

#AE R Wealthfront B M. |7 KIERAL KT TS

B 6 Wealthfront 2453405 A

VTI VS DIRECT INDEXING PERFORMANCE CHART

2091 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

¥AE £ B Wealthfront® M. J~ LIEA LR T
Wealthfront#y % —FR k4% 64 IR 5% 3 R IR Z 031k, XIRIR S48 8 P 2K
TEHAE RN IRZH (A7) A8 IAAREEHE, SRFEFFREL—AK
Znr, EERAAKIEEX RREGRE, KikFIFSHALIZ K RIS 63548,
WealthfrontA& 3% i 7 6942 74 F KA KA it %], AR P R4 — 2 ud ) A 247
Ll —RHTIZNE RENRS, R R ZRIFHISIK TR P 53k
KeaA AR TR P B TR RE, Wealthfronth B P 32469 IR S-A VL F JLESFA
0 FiA: NMNEFTHEZTEKRZEFLZQLXLTHUMNNE, 12,2 WealthfrontdZ
BRIR ST, AP AR TR, e RFEXeiE
® RHEH: NAEREHTFELS—REZHIBFANRERE, (2T 4
AR AL Rk R REZHFE KB HIE, K2, WealthfrontAkig &
PoEIRAEE R, ARz E £d, B T4EL B RE;
® ZEHE. Wealthfrontéy sz it X # & T A P 9 K4 E R B A2
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R, FERTRIR Y EE I ey

® AN FIZA: WealthfronttdiX R 45 b @ Frik 8 o b5 K0 64244,
L \Wealthfront#5 84 ) P 2 h T 09I EHF 2R H. AR AER
Z ), HEHRZROBOITER P £ WealthfrontzZ 5 6948 F406-F, 4
AP AETEHREREWFTHE TR,

B AT, Wealthfront44:iX 3 R 4 R 4+t Facebookf= Twitter® R JR &,
B 7 Wealthfront 2#.5-3 IPO & R £ Btk egie i

Google v PO Dote: 19 Aug 2004 IPO Price: $85 wealthfront

Value K
of Stock .
at PO
$ 100K
§100x
30
2004 2005 2006 2007
Stockvalueifneversold ... .. ... ... ... ........... $588K Proceeds earn
Strategy A: Sell 10% each quarter for 10 quarters ... ... ... 486K &% B
Strategy B: Sell 10% of the remaining shares each quarter ... 34%0K per year u
: ‘erecﬂgmfegy C: Sell 50% up front and 10% eachguarter. . ... .. .. $353K Selling permitted
Strategy D: Sell all immediately post-lockup . ............ . F2846K Selling prohibited

#AE kR Wealthfront’® M. J~ ZRIEA K EAR F s

1.2 Betterment
Bettermentsk = 720104, B Al L ZHAE LA R 30CEL, L EEANE
AFZRATI B k= —,

Bettermentég I A X LA R K5 5 4RI A P 9 K HR 5 S 4,
APEFEHMAS, P& FFAK. FEFFLEL0.15%2]0.35% A, LT 1
7T AL P , FRFEA0.35% (F A I RIKTF 100X K ) RAAZEAKA
(5 A B FALT100£ L), 217 £AE107 EAZE 69 A P IIR0.25%5F % »
A2 RAF AT, 107 EAh L6y R P IRER0.15%49 5 5%, FIAFRERE f
¥ AR, sbshBettermenta T IK P AL IR A RAKIL T2 BR, BT S1EA R
Az @A B iFEAL

Bettermentsk T A P 4948 % B AR 2R T4, AR FRET ZARF A 45
Ryt 4 (Safety Net). iBIR{R[E(Retirement). PA# B 49 (General). 5
Wealthfront <), Betterment/X A it X T /A F el miFeq 9 A, mAREET
fER P ey R B AR T HAMR, AT A A P B AL A9 3R T 4R
Bettermentéyik it R 2, J P ) A =569 R RET 5t R 2R ALK 8 477F
2RI RIEAKTP, RAZTDR. XK IARAET AL BRI ARTFREEEH
FEAG AL KA IR T R] (et B R IRE ) TR T EH bl EREH > L,
B A KRBAERZOETEDIREG T RAGET DR, 2RO TLEFR(LMEEE)
W FEZRFTRSKBRNGG A BRI ORERBLEIAN TR, o TEANHB AR
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894X FT R, BettermentiRiE A P &9 b kB B K s, B P AFR, HE
AT ARZ RS MG, B XEEFTAESPRE LRI T55%.

B 8 Betterment * &R

$14,000 24 $100,000

TARGET AMOUNT AGE ANNUAL INCOME

( & sareryNer )

Recommended allocation Betterment features
P » Diverse portfolio of ETFs v
4B
/ -
y

y > Low fees v

40 60 > Smart rebalancing v

STOCKS BONDS

?» Personalized advice v
» Extreme tax efficiency v
) Tax Loss Harvesting+ v

Details

¥AERIR: Betterment’s M. J"ZIEAL B TS

B 9 Betterment ¥R EZHE. EILF| X T HR X Z
100" |—

/

Average ‘best’ allocation
across all percentiles

IR R: Betterment®E M. | RiEAR BT F 8

Betterment Rl A-&LA f 3h % 7~ B P AFIl T KB 89 h h, AR —2e ) F7 b
#) 5 4, edeSmartDeposit. A 7 8 4% Zi% & § A4 H ERARATIR P LI%,
LARATIE P 2338 %) EFR, SmartDepositdf g shaf A2 ih 3 0 R IR FF#HATR T, 122
o AR B4 B AT AF LR, SmartDeposit 124k 4 3IRA i 2 5 AT
BHF. EINAHHRTAELA P ERATRP LG AR, ZOGNE, XI5
BRFTARIFABATHHANE B S 00E; s AR KPR E LFR, ToA st
AP &E FeeEiL.

1.3 Schwab Intelligent Portfolios

2015537, A1z 2 M % T 69 HL 3 A4RR = s=--Schwab Intelligent
Portfolios. 1% 4 BAAM B ANE AILRAT LR P TR EEARKMY, Ik
89 AL ZE AFZR bt 4o Wealthfront T ik b #0049, 513 22 W 69 L3S AAZRR 7= ot /2 L &3/~ A

RRIREE, ZIMME

EEDARNEE Aot
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JaFRIRAT T 2840 R Y & T MARARB3000M K 7
A 10 FEFREsfa

Based on the information you provided, this is your personal
portfolio.

Cash 12.5%

7,
\

My Portfolio

Fixed Income 42.5% \ Z
T o

ﬂ

Low High
Risk & Return Risk & Return
Potential Potential

HIERR: BERMER. T LIEAL R T

Schwab Intelligent Portfolios /= & 44 — X 5 £ A K-F & % A, &7 REBRIEEK
IREHETFE R F A . RF 6 %A OT G —AE A KA G o R 89 EAZ B 69 KT
SR, SFTFEIANARTFE TR OIEAILA = 5, EEEMGEF XL (1) 4F
TR T A E G EIZEVETE = &, A P ARIRGETFY 32 % A R LR &
ERMEGMN; (2) BT BEEMMETE, HRAASTHEARSETFEAEL AL T
E1Z W ETF OneSource# #-F 4, &1z E M sbdL 2R S5 F; (3) &
Finb PR A VA AL AER T EELBATHIRS , XA F2LT AW R4
W, ARIR S AGMLER AR, EEEMAR LR F St ERFERKBRET AP
FZRRATH . T RAEIMX A E AR AILR T 56 3R iR,

A 11 EEHERASNREIY

Schwab

Fees Intelligent Wealthfront Betterment
Portfolios

Advisory . 0.25% of assets with the fee 0.15% to 0.35% of assets based on
No advisory fee . .

fee waived for the first $10,000 account size

ETFfees From 0.03% to

From 0.05% to 0.40% From 0.05% to 0.34%
(OERs) 0.55%
Other 3 monthly fee for accounts under $10,000
No other fees No other fees § y ) $
fees that do not auto-deposit

Source: Wealthfront.com, Betterment.com and Morningstar. As of November 30, 2015. Fees are subject to change.

HBERR: EEEMER. JEIERLRAR

5 A IR AL AR F S £ 400, Schwab Intelligent Portfolios#. 2 —A~#r A
PRI KF. M ARG o, BHEABRKT: AAEA L
K B AR ALE B A1t R, Schwab Intelligent PortfoliostRiBEAZA! 4 i 7 3 5
FHK4L, BwGoal TrackertZdiith RE)| T HIRIL T A P 93 KBA AR T H
N, EREEEABA P R TS RT T AT R LR B AR, FF4 A% R4
Hi, ERFEEEA2F, Schwab Intelligent Portfoliosst 4% #4043t 474 A W 4%,

RRIREE, ZIMME

EEDARNEE Aot
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WA AL (R4 2 LA P ) Foif = B-F4.

12 % 5 Wealthfrontf=Betterment -~ 7] , Schwab Intelligent Portfolios Z£4% 7284
FEERET N, IR EG SR P e IeRIZEE ) F Re 52 BA %,
Schwab Intelligent Portfolios#k % /A 7 4 W e 1m¥Fi% 2 7 WA Bk,

RJE, JFentl)E 4837 g e Goal Trackerfd 45, FWoA T b4 7 A P 3%
TR TR L RILT B AR, F L BTG 2L

B 12 EfZ47 46404 Goal Tracker

Income Goal
On Targeto

$1.0M

‘ Projected final withdrawal
o Tthiy withdrawals ¢ Q0 ar

FAE kR BEEMEN. JAIEAREAR TS

1.4 B4 ZARIBAZLR IR
VAL Z ANHUB AR = S A ARG, B RE MR, ARNTKEKE
Bl T B SILEASZAAT W G — 2 PR Ao b AE

B, RABKARAG W E E IR S RAEASRAT iRk LR R A, K
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