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Robo-Advisors in US and China 

 XIN Real Estate Fintech Research Center 

Xun Shuo, Liu Jin 

Abstract： 

Robo-Advisor, an emerging online wealth management service, claims to 

implement artificial intelligence technology to provide optimal portfolio choices 

for investors with different risk appetites. In this report, we first introduce the 

mature business models of US robo-advisor firms, and compare them with those 

in China. We find that homogeneous competition is pretty serious in China and 

some Robo-advisor platforms are more like 
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 Ჰ㜳ᣋ亴ਇኋ⧦⣬⨹ޞ.1

Ჰ㜳ᣋ亴θҕ〦֒ᵰಞӰᣋ亴θᱥж〃᯦ުⲺ൞㓵䍘ሂ㇗⨼ᵃࣗȾᣋ

亴⍷ぁਥԛ⨼䀙Ѱθṯᦤᣋ䍺㘻ᨆבⲺ伄䲟ᢵ≪ᒩȽ᭬ⴀⴤḽԛ伄Ṳ

Ჰ㜳㇍⌋ᣋ䍺㓺ਾ䞃㖤Վौㅿ⨼䇰⁗ශθѰࡍㅿ㾷≸θ䘆⭞ж㌱ླڅ

⭞ᡭᨆבᣋ䍺৸㘹θᒬṯᦤᐸ൰⌘ࣞሯ䍺ӝ䞃㖤߃ᒩ㺗ᨆבᔰ䇤ȾфՖ㔕

ᣋ亴∊θᲰ㜳ᣋ亴ਥԛѰѣք߶ٲᇘᡭᨆבѠᙝौć⿷ӰᇐĈᵃࣗθ

ᣋ䍺䙅᱄ᓜ儎ъӚ᱉䍯⭞䖹քȾ䘇ᒪᶛθ䳅ӰԢᣋ䍺⨼䍘㿸ᘫⲺࣖૂ

ཝᮦᦤȽӰᐛᲰ㜳ㅿᢶᵥⲺਇኋθᲰ㜳ᣋ亴੮ᕋҼ䏀ᶛ䏀ཐѣӝᡌքӝⲺ

ᣋ䍺㘻θҕ䙆⑆ᡆѰ䠇㷃ᵰᶺ᧞ࣞᲤ䠇㷃ਇኋⲺᐛޭȾ 

Robo-advisoryδᲰ㜳ᣋ亴εᾸᘫӝ⭕ӄ㗄ളȾᗍⴀӄ㗄ളᐸ൰䠅ौᣋ

䍺 ૂ ETF ะ 䠇Ⲻ 㬢 ࣹ ਇኋ θ 2008 ᒪ  䉭 Ⲻ њᇬ 䠇 㷃 〇ᢶ ࡓ ޢࡑ ਮ

Wealthfront ૂ Betterment ԛՎौ䮵ᵕ䍺ӝ䞃㖤ѰⴤḽⲺᲰ㜳ᣋ࠰᧞ݾ

亴ӝȾ䳅θᲰ㜳ᣋ亴൞ޞ⨹ᗍࡦҼᘡ䙕ਇኋθ㔅㩛Ჰ㜳ᣋ亴ѐࣗⲺޢ

ਮᰘऻᤢ᯦ࡑශࡑࡓ〇ᢶޢਮθҕऻᤢ䬬㺂ૂ䇷ޢਮㅿՖ㔕䠇㷃ᵰᶺθ

ᐸ൰䚃ᐹ㗄ളȽ⅝⍨ȽѣളȽ◩ཝӐȽࣖᤵཝȽ᯦ࣖㅿളᇬૂ൦॰Ⱦ

Ԅѐࣗ㿺⁗ⵁθ㗄ളᱥᲰ㜳ᣋ亴㺂ѐ㿺⁗ᴶཝⲺᐸ൰θੂᰬؓᤷ䖹ᘡⲺ

ਇኋ䙕ᓜȾᦤ Credio ᮦᦤᱴ⽰θ㗄ളᲰ㜳ᣋ亴㺂ѐ䍺ӝ㿺⁗Ԅ 2014 ᒪⲺ

43ӵ㗄ݹθр⏞㠩 2015ᒪⲺ 1218ӵθ㙂 2016ᒪ䍺䠇㇗⨼㿺⁗伏ॽ㠩 3000

ӵ㗄ݹᐜȾਜᦤ䈘ޢਮ A.T.Kearney 人⎁θ2020 ᒪ㗄ളᲰ㜳ᣋ亴㺂ѐ

䍺ӝ㿺⁗ᡌሼ䗴ࡦ 2.2 нӵ㗄ݹέ 

䘇ᒪθӰᐛᲰ㜳Ᾰᘫ⚡⠼θᲰ㜳ᣋ亴Ҏࣵ䗻⥑ਇኋȾռԄਇኋ䱬⇫ᶛ

ⵁθᲰ㜳ᣋ亴㺂ѐⴤࢃ༺ӄਇኋⲺࡓ㓝䱬⇫Ⱦ䈘ᵰᶺ Chappuis Halder

Ⲻᮦᦤᱴ⽰θޞ⨹ⲺᲰ㜳⨼䍘ᐸ൰㿺⁗δ187 ӵ㗄ݹεӻখޞ䜞⨼䍘ᐸ൰
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㿺⁗δ72 нӵ㗄ݹεⲺ 0.03%θᒬъཝ䜞࠼Ჰ㜳ᣋ亴ࡑѐޢਮԃ༺ӄ㷃䍺

ਇኋ䱬⇫θቐᵠᇔ⧦⳾Ⱦᴪ䠃㾷Ⲻᱥθཝ䜞࠼ᒩਦᇙՖⲺćᲰ㜳Ĉθެ

ᇔਠᱥᇔ⧦ć㠠ࣞौĈθćᲰ㜳ᣋ亴Ĉ⿱ćӰᐛᲰ㜳Ĉ䘎ᴿ䖹䘒䐓⿱Ⱦ 

2. Ჰ㜳ᣋ亴⍷ぁ⢯⛯ 

ד ᦤ 㗄 ള 䠇 㷃 ⴇ ㇗ ቶ δ FINRA ε 2016 ᒪ 3 ᴾ ਇ ᐹ Ⲻ Ʌ Digital 

Investment Advice ReportɆᣛθ⨼ᜩⲺᲰ㜳ᣋ亴ऻᤢйѠ↛僚φᇘᡭ

⨽㇗ᒩ㺗Ƚい䍕߃Ƚཝ㊱䍺ӝ䞃㖤Ƚᣋ䍺㓺ਾ䘿ȽӚ᱉ᢝ㺂Ƚ㓺ਾ᷆࠼

ૂ㓺ਾ᷆࠼Ⱦс䶘ሼԛ㗄ളᲰ㜳ᣋ亴ᒩਦѰׁθԁ㔃ᒩਦᣋ亴⍷ぁ⢯⛯Ⱦ 

 

2.1 ะӄ⭞ᡭ⭱܅ⲺѠᙝौᵃࣗ 

㾷Ѱᣋ䍺㘻ᨆבㅜਾѠӰ߫Ⲻ㋴ᣋ䍺ᔰ䇤θᲰ㜳ᣋ亴ᒩਦ俌ݾ䴶

㾷㧭ᗍ⭞ᡭ⭱܅Ⱦⴤࢃθѱ⍷ⲺᲰ㜳ᣋ亴ᒩਦ൞䘑㺂ᇘᡭᰬ܅⭱ૂ᷆࠼θ

ะᵢൽ䟽⭞䈹ḛ䰤ভૂ䈘䰤ᢉ࠼ᖘᕅȾᒩਦ㾷≸ᣋ䍺㘻ഔㆊжӑ⏫ⴌ㺂Ѱ

䠇㷃ᆜȽᣋ䍺ᆜȽ䍘ࣗ⣬߫ૂᣋ䍺ⴤⲺㅿᯯ䶘Ⲻ䰤从θҼ䀙ᣋ䍺㘻ླڅȽ

伄䲟ᇯᘃᓜૂ⨼䍘ᣋ䍺ⴤḽȾׁྸθ㗄ളిؗޢਮ᧞࠰ⲺᲰ㜳ᣋ亴ӝ

Schwab Intelligent PortfoliosθѰᣋ䍺㘻䇴䇗Ⲻ䈹ḛ䰤ভ䠂ऻᤢᣋ䍺㘻

Ⲻᒪ喺Ƚ᭬ޛȽ䍘ሂȽ伄䲟ᢵᝅȽӝ㊱ශླڅㅿθᒬъሯ䰤从ㆊṾ

䇴 㖤 ࠼ ᮦ θ ᴶ 㓾 ࠼ ٲ 䏀 儎 ԙ 㺞 ⭞ ᡭ Ⲻ 伄 䲟 ᢵ  㜳 ࣑ ᡌ ᝅ  䏀 ᕰ Ⱦ

Wealthfront ੂṭ䙐䗽⭞ᡭມߏ䠇㷃䍺ӝ㿺⁗ૂᣋ䍺ੇٴㅿѠӰؗᚥᶛҼ
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䀙ૂ䇺զᣋ䍺㘻Ⲻ伄䲟ૂླڅ伄䲟ᢵ㜳࣑θᒬሼᗍࡦⲺ伄䲟࠼ླڅᮦ⭞

ӄ䍺ӝ䞃㖤⁗ශѣȾ㙂 Betterment ਠ䴶㾷Ҽ䀙ᣋ䍺㘻Ⲻᒪ喺Ƚᒪ᭬ࡏਮޢ

⋖䳒Ƚ䘶Շะ䠇Ƚж㡢ᣋ䍺εθᒬؓޞ⣬߫Ƚᣋ䍺ᵕ䲆ૂᣋ䍺ⴤḽδᆿޛ

ᴿ伄䲟ླڅ䈹ḛȾBetterment 䇚Ѱθᣋ䍺ᵕ䲆Ƚᣋ䍺ⴤḽԛ䍺䠇᭥࠰䇗

ᱥ䍺ӝ䞃㖤䴶㾷㘹㲇Ⲻ俌㾷䰤从θެᵢ䓡ቧਃ᱖Ҽᣋ䍺㘻Ⲻ伄䲟ᢵ㜳ࡈ

䘑θᢉ䙐⭞ᡭ⎾䍯Ƚࢃᵠᶛਇኋࣵᗻሼᵓᢉᮦᦤ⬬亾ᯯੇ܅⭱Ⱦ⭞ᡭ࣑

ᣋ䍺ૂ㺂Ѱླڅㅿᮦᦤ䙐䚉θ⭞ཝᮦᦤૂᵰಞᆜҖᯯ⌋ᇔ⧦ሯ⭞ᡭླڅ

ૂᣋ䍺㜳࣑Ⲻ㋴ࡱ⭱Ⱦ 

2.2 Ჰ㜳ᣋ亴䘳≸ćᴶՎौ㓺ਾĈ㙂䶔ć儎᭬ⴀĈ 

Ჰ㜳ᣋ亴ⲺжѠᱴ㪍⢯⛯൞ӄެ䘳≸ⲺᱥćᴶՎौ㓺ਾĈ㙂䶔ć儎᭬

ⴀĈȾՍཐ⸛Ჰ㜳ᣋ亴ᒩਦⲺཝ㊱䍺ӝ䞃㖤ૂᣋ䍺㓺ਾ䘿䗽ぁѣθ⧦

ԙ䍺ӝ㓺ਾ⨼䇰δmodern portfolio theoryεȽ䍺ᵢ䍺ӝᇐԭ⁗ශ

δcapital asset pricing modelεૂ Black-Litterman ⁗ශѰᲰ㜳ᣋ亴ᨆ

 Ҽ⨼䇰᭥᫇Ⱦב

䍺ӝ㓺ਾ⨼䇰δModern Portfolio Theoryεᱥ⭧傢〇㔪㥞δMarkowitε

1952 ᒪᨆ࠰θ䈛⨼䇰ᇐѿҼ䍺ӝ䞃㖤Ⲻᴿ᭾ࢃ⋵δEfficient Frontierεθ

൞⺤ᇐ伄䲟≪ᒩсֵ᭬ⴀᴶཝौθᡌ㘻൞⺤ᇐ᭬ⴀ≪ᒩсֵ伄䲟ᴶቅौ

Ⲻ䍺ӝ㓺ਾ䳼Ⱦᱥ൞⭞ᡭⲺ伄䲟ᢵ㤹പ㔏࠰䍺ӝ䞃㖤ⲺᴶՎ䀙θٕ

ࣟ䠅ौᣋ䍺ᐛޭᑤࣟᣋ䍺㘻䘑㺂㓺ਾՎौ伄䲟㇗⨼θᡶ䉉ćᴶՎ䀙Ĉθ

ቧᱥሯ伄䲟ૂ᭬ⴀⲺᒩ㺗θ㙂уᱥঋ㓥൦䘳≸ć儎᭬ⴀĈȾMPT ѰᲰ㜳ᣋ

亴ᒩਦᨆבҼྸ䘿ཝ㊱䍺ӝৱ࠼ᮙ伄䲟θԄ㙂㧭ᗍᐸ൰ᒩൽ᭬ⴀⲺᯯ

⌋Ⱦᖉཝ㊱䍺ӝ䰪Ⲻީᓜքθ⭐㠩жӑཝ㊱䍺ӝᆎ൞䍕ީθ䘏ṭਥԛ

䙐䗽䈹᮪ᣋ䍺䞃∊ᶛ㧭ᗍ∊䖹どᇐⲺ᭬ⴀθԄ㙂࠼ᮙ䶔㌱㔕ᙝ伄䲟Ⱦׁྸθ

https://baike.baidu.com/item/%E8%B5%84%E4%BA%A7%E7%BB%84%E5%90%88%E7%90%86%E8%AE%BA
https://baike.baidu.com/item/%E5%93%88%E9%87%8C%C2%B7%E9%A9%AC%E7%A7%91%E7%BB%B4%E8%8C%A8
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Wealthfront Ⲻᣋ䍺ḽⲺ䘿㗄ള㛗⾞Ƚ᯦ުᐸ൰㛗⾞Ƚ㗄ളളٰȽ㗄ള

ޢ ਮ ٰ Ƚ 䙐 䍝 㟞 㛶 ؓ ᣚ ٰ  Ƚ ᡵ ൦ ӝ ㅿ 11 Ѡ 䍺 ӝ ཝ ㊱ Ⱦ Schwab 

Intelligent Portfolios 俌ݾṯᦤᮦᦤ䍞䠅Ƚ䙅᱄ᓜૂ㌱㔕ࣕ㜳⺤ᇐԙ㺞

䍺ӝ㊱ࡡⲺḽⲺᮦθ࠼Ѱ㛗⾞Ƚരᇐ᭬ⴀȽཝᇍૂ⧦䠇ཝ㊱θ

❬൞∅ж㊱с䶘߃䘑㺂㓼࠼θ∊ྸ㛗⾞㓼࠼Ѱ᯦ުᐸ൰㛗⾞Ƚ㗄ളᐸ൰

㛗⾞Ƚ儎㛗ᚥ㛗⾞ㅿȾ 

䢪ӄ MPTᶺᔰⲺᣋ䍺㓺ਾᆎ൞ሯ䗉ޛⲺ৸ᮦ䗽ӄᮅԛզ䇗䈥ᐤ㻡᭴

ཝㅿ㕰⛯θഖ↚жӑᒩਦֵ⭞ Black-Litterman ⁗ශԙᴵ MPT ⺤ᇐཝ㊱䍺

ӝⲺᣋ䍺㓺ਾȾBlack-Litterman ⁗ශ⭞Ᾰ⦽㔕䇗ᯯ⌋θሼᣋ䍺㘻ሯཝ

㊱䍺ӝⲺ㿸⛯фᐸ൰ൽ㺗ഔᣛ㔉ਾθԄ㙂ሯ∅㊱䍺ӝᖘᡆжѠ〇ᆜⲺ人

ᵕഔᣛȾ㿸рⵁθж〃䍺ӝⲺᵕᵑ᭬ⴀㅿӄᐸ൰ൽ㺗᭬ⴀૂᣋ䍺㘻ѱ㿸

ᵕᵑ᭬ⴀⲺࣖᵹᒩൽȾᒩਦֵ⭞ Black-Litterman ⁗ශؤ↙ MPT 㔉᷒θੂ

 ሯᣋ䍺㘻人ᵕⲺ㘹䠅θ䘏ֵᗍ䍺ӝ䞃㖤㔉᷒ᴪࣖㅜਾ䴶≸Ⱦޛࣖᰬ

䍺 ᵢ 䍺 ӝ ᇐ ԭ ⁗ ශ δ Capital Asset Pricing Modelε ᱥ ⭧ ཅ Ფ

δSharpeεㅿӰӄ 1964 ᒪ൞ MPT ะрਇኋ䎭ᶛθѱ㾷⹊ガⲺᱥ人ᵕ᭬ⴀ

⦽ф伄䲟ҁ䰪Ⲻީ㌱ԛྸ⺤ᇐ䍺ӝⲺൽ㺗ԭṲȾCAPM 䇚Ѱ㓺ਾ࠼ᮙौ

ぁᓜ䏀儎θ㓺ਾ伄䲟䏀քθੂᰬӰԢ൞䮵ᵕᣋ䍺ѣਠ㜳㧭ᗍૂ㌱㔕ᙝ伄䲟

९䞃Ⲻ᭬ⴀȾᲰ㜳ᣋ亴ᒩਦ⭞ CAPM ⺤ᇐ∅〃䍺ӝⲺ人ᵕ᭬ⴀθੂᰬ

CAPM ҕѰ㻡ࣞौᣋ䍺ᨆבҼ⨼䇰᭥ᤷȾ 

Ჰ㜳ᣋ亴ะӄԛр⨼䇰䘑㺂ᇔ䱻ᬃ֒θⴤࢃਇኋ䖹ླⲺᲰ㜳ᣋ亴Էѐ

ཝཐ䚫ᗠҼ㻡ࣞौᣋ䍺Ƚ࠼ᮙᣋ䍺ⲺࡏȾׁྸθWealthfront Ⲻᣋ䍺ḽ

Ⲻऻᤢ 11 〃 ETF ะ䠇θ⏫ⴌҼ㗄ള㛗⾞Ƚ㗄ളٰȽ᯦ުᐸ൰㛗⾞Ƚᡵ൦

ӝȽ㠠❬䍺ⓆㅿχBetterment ᣋ䍺ḽⲺऻᤢ 6 〃㛗⾞ශ ETF ૂ 7 ශٰ〃

https://baike.baidu.com/item/%E6%8A%95%E8%B5%84%E7%BB%84%E5%90%88
https://baike.baidu.com/item/%E4%BC%B0%E8%AE%A1%E8%AF%AF%E5%B7%AE/3567900
https://baike.baidu.com/item/%E6%A6%82%E7%8E%87
https://baike.baidu.com/item/%E5%B8%82%E5%9C%BA%E5%9D%87%E8%A1%A1
https://baike.baidu.com/item/%E9%A2%84%E6%9C%9F%E6%94%B6%E7%9B%8A%E7%8E%87
https://baike.baidu.com/item/%E9%A2%84%E6%9C%9F%E6%94%B6%E7%9B%8A%E7%8E%87
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ETFȾֵ⭞ ETF ֒Ѱᣋ䍺ḽⲺθਥԛᴿ᭾࠼ᮙ伄䲟θੂᰬθ㻡ࣞौᣋ䍺ҕਥ

ԛ䲃քӚ᱉ᡆᵢθᨆ儎ᣋ䍺Ⲻ䙅᱄ᓜȾ 

2.3 ᣋ䍺㓺ਾ߃ᒩ㺗 

ᇂᡆ䞃㖤䘿ᒬᢝ㺂Ӛ᱉θᣋ亴ᒩਦ䘎䴶㾷ሯᣋ䍺㓺ਾ䘑㺂㔣䐕

䑠Ƚ伄䲟㇗⨼ૂ㓺ਾ䈹᮪θ࡚ᯣ㓺ਾᱥੜ㜳ཕ┗䏩ᣋ䍺㘻Ⲻⴤḽᡌ㘻ᱥੜ

䘸ᓊᐸ൰⌘ࣞȾᖉ㓺ਾфᣋ䍺㘻Ⲻⴤḽ᱄ᱴڅ⿱θᡌѠࡡ䍺ӝԭṲ䗴ࡦ伄

䲟䰾ᰬٲθᒩਦՐਇ䎭䈹᮪䍺ӝ䞃㖤Ⲻ䈭≸θᒬᤕਾ᯦࠰Ⲻ᭬ⴀᴨ㓵θ⭧

⭞ᡭߩᇐᱥੜ㾷ᴪ᭯䞃㖤Ⱦੂᰬθ⭞ᡭҕਥԛ㠠ᐧ䈹᮪䍺ӝ䞃㖤θ䈹᮪

ᵰಞᤕਾ᭬࠰ⴀ⦽ᴨ㓵θ䇟⭞ᡭ࡚ᯣᱥੜȾ䘏Ѡ䗽ぁ〦Ѱᣋ䍺㓺ਾⲺ

 ᒩ㺗Ⱦ߃

2.4 い䍕㇗⨼ᱥ㗄ളᲰ㜳ᣋ亴ᒩਦ⢯㢨 

൞㗄ളθᲰ㜳ᣋ亴уӻะӄᣋ䍺㘻ⴤḽૂ伄䲟㇗⨼㿺ࡈᨆבᣋ䍺㓺ਾ

Վौᔰ䇤θੂᰬ䘎Րᨆב໔ٲᵃࣗ---い䍕㇗⨼θӝ㠠ࣞᨆבい᭬Ӆᦕ

䍺࠼ж䜞ރᣋ䍺㘻ӅᦕⲺ䍺ӝθᣫ࠰Ⲻᱥθঌࢨ㢸いࣕ㜳Ⱦい᭬᭬ࢨ᭬

ᵢᗍいθੂᰬҦެޛԌ㊱ղ䍺ӝθԄ㙂䗴ࡦਾ⨼㢸いૂ໔ࣖᇘᡭ߶᭬ⴀ

ⲺⴤⲺȾׁྸθཐᮦᲰ㜳ᣋ亴ӝऻᤢⲺ㠠ࣞ㓺ਾ䈹᮪δautomatic 

rebalancingεȽ㠠ࣞい᭬᭬ࢨδautomatic tax loss harvestingεȽい

᭬Վौ㓺ਾ䇴䇗δtax optimized portfolio designεㅿࣕ㜳ൽᱥᵃࣗӄ

㗄ളѠӰᡶᗍい։㌱Ⲻい᭬ᵃࣗȾ 

㓺ਾ᷆࠼ᱥᒩਦሯ䍺ӝ㇗⨼㔟᭾䘑㺂Ӂ䇺ԭθ㧭ᗍᣋ䍺ਃ侾Ⱦׁ

ྸθిؗޢਮ᧞࠰Ⲻ Schwab Intelligent Portfolios ӝθ䙐䗽い᭬᭬

Ӛ᱉⅗ᮦȽ㓺ਾ䈹᮪⅗ᮦȽ㢸い∊⦽Ƚ䐕䑠䈥ᐤѠḽ䇺ԭᣋ䍺ᔰ䇤ࢨ



  

研究报告：2018 年 第 1 期  总第 32 期 8 

ⲺՎࣙȾ 

3. 㗄ളᲰ㜳ᣋ亴ਇኋ়ぁ⧦⣬ 

ਮᱥޢᴶᰟⲺᲰ㜳ᣋ亴⨹ޞ 2008 ᒪ൞㗄ള䉭ᡆⲺ Betterment ૂ

Wealthfront θ 䘏 њ ᇬ 䠇 㷃 〇 ᢶ Է ѐ ѱ 㾷 䶘 ੇ ѣ ӝ  䮵 ቴ ᇘ ᡭ Ⱦ

Wealthfront ⴤḽᇘᡭ㗚ᱥ 20 ࡦ 30 ཐԄӁ〇ᢶ㺂ѐⲺȽޭᴿжᇐ㔅⎄ᇔ

Ⲻѣӝ䱬㓝θྸ࣑ Facebook ૂ Twitter ㅿޢਮⲺ㚂ȾBetterment Ⲻⴤḽ

ᇘᡭ᭬ޛཝᾸ൞ 20 н㗄ݹԛрθṮᗹᇘᡭཝ䜞࠼ᤛᴿ儎ᆜ়Ⲻ㗄ള㚂൰Ӱ

༡Ⱦᖉࢃθ㗄ളᲰ㜳ᣋ亴㺂ѐדᢎքᡆᵢȽ㠠ࣞौȽѠᙝौૂ儎䙅᱄ᓜㅿ

Վࣵᗍࡦᘡ䙕ਇኋθऻᤢ Personal CapitalȽFuture advisorȽSigFig ൞

 ਮ↙䙆↛ਇኋ༤ཝȾޢⲺж᯦ު

Ԅ 2015 ᒪᔶခθՖ㔕䠇㷃ᵰᶺࣖޛᲰ㜳ᣋ亴㺂ѐ⎠▤θ㓭㓭᧞࠰Ჰ㜳

ᣋ亴ӝᡌ᭬䍣ީѐࣗᒩਦȾ2015 ᒪ 3 ᴾθCharles Schwab(ిؗ)᧞࠰

ҼᲰ㜳ᣋ亴ӝ Schwab Intelligent Portfoliosχ5 ᴾθVanguard(ݾ䭁)

ᔶኋᲰ㜳ᣋ亴ѐࣗ Personal Advisor Servicesχ8 ᴾθޞ⨹ᴶཝⲺ䍺ӝ㇗

ਮޢ⨽ Black Rockδ䍓㧧ᗭεᇙᐹ᭬䍣⨼䍘ᵃࣗޢਮ Future Advisorχ

2016 ᒪθ儎ⴑ᭬䍣㓵р䘶Շ䍜ᡭ⨼䍘ᒩਦ Honest DollarθࣖޛㄔҿȾ 

3.1 Ֆ㔕䠇㷃ᵰᶺᐨখᲰ㜳ᣋ亴ᐸ൰ѱሲ 

ф᯦ު᯦ࡑᒩਦ∊θՖ㔕䠇㷃ᵰᶺד䶖ཐᒪ㍥〥Ⲻ䍺䠇ȽᇘᡭȽӝ

Ƚ䬶䚉⢂ㅿՎࣵθᴪᇯ᱉䙐䗽䖢ශ൞ㄔҿѣᣘ亼൦θ䗻䙕ፑ

䎭Ⱦԛ Vanguard ѰׁθVanguard 㠠䓡ᤛᴿޞ㺂ѐᴶՎ䍞ъք䍯⦽Ⲻᮦ

ะ䠇θޞ⨹㛗⾞ ETF Ⲻ䍯⦽ӻѰ 0.17αθ㛗⾞ᐸ൰ ETF ӻ 0.05αθՎ䍞ъ

քᡆᵢⲺ ETF 䍺Ⓠֵᗍ Vanguard ਮᔶኋᲰ㜳ᣋ亴ѐࣗᰬᴿҼ㔓֩Ⲻᓋቸޢ
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䍺ӝȾ 

Ԅⴤࢃ㗄ളᐸ൰ⵁθՖ㔕䠇㷃ᵰᶺᐨᡆѰ䈛㺂ѐⲺ亼ሲ㘻Ⱦ䈘ޢਮ

A.T.Kerney 䈹ḛᮦᦤᱴ⽰θ2017 ᒪࡓθిؗδ19.2%εૂݾ䭁δ19.2%εᲰ

㜳ᣋ亴ӝⲺ⭞ᡭԳ仓খޞ㗄ᐸ൰ࢃњփθFuture advisor(16.9%)ᧈㅢ

пθ Wealthfrontδ15.4%εȽBettermentδ10%εࡍ࠼ㅢփૂㅢӊփȾ

ਜжᯯ䶘θᡠ㠩 2017 ᒪрঀᒪθVanguard ⲺѠӰ亴䰤ᵃࣗ࠰᧞ Personal 

Advisor Services ԛ 470 ӵ㗄ݹփࡍᲰ㜳ᣋ亴ᢎ㇗䍺ӝ仓ㅢжփχCharles 

Schwab ⲺᲰ㜳ᣋ亴ӝ Intelligent Portfolios ԛ 123 ӵ㗄ݹփࡍㅢӂθ 

Bettermentૂ Wealthfrontࡏԛ 67ӵ 㗄ૂݹ 43.48ӵ㗄ࡡ࠼ݹփࡍㅢпȽ

փȾ 

㺞 3.1㔏࠰Ҽ㗄ളᴶѱ㾷ⲺᨆבᲰ㜳ᣋ亴ᵃࣗⲺޢਮⲺؗᚥθԄӝȽ

䍯⭞фᡆᵢȽᣋ䍺䰞‑ૂᣋ䍺ḽⲺㅿᯯ䶘䘑㺂ሯ∊Ⱦ 

3.1 Һ  

Ὲ  ֟  ҍ  

̂ ᾝ̃ 

 

Charles 

Schwab 

Schwab 

Intelligent 

Portfolios 

ȁ

Ⱶ ᵳ

̆

ᵞ

ETF

0.03-0.55% 

5000 ȁ ֟ ȁ

֟ȁ ѿ῍

54 ETFȂ ҩ

Ҍ 20 Ҍ ֟

̆ ȁ ֟

ȁ ֟ȁ ȁ

̆ №ץ  

Vanguard Vanguard 

personal 

advisor 

services 

0.3%

֟̆ 0.14-0.3%

 

50000 Vanguard ETF ̂

ṽ├ ̃mutual fund

ῤ ֟ 

Goldman 

Sachs 

Honest Dollar 5 ᾝ+֟

 

0 Vanguard ṽ├ ETF 

Blackrock Future advisor ֟

0.5%  

10000 ȁṽ├ ETF

֟ 

Wealthfront Wealthfront 10000 ᾝ҉ץ

№ 0.25%

֟ ̕

0.05-0.4%ETF

֜  

500 ȁ ῐ

ȁ ṽȁ ֟ȁ

ῤ 11 ETF 
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Betterment   Betteremnt 0.15-0.35%

֟ ̕

0.05-0.34%ETF

֜  

0 12 ҩ ETFs̆ῒҬ

/Ҭ/ ᴇṿ ̆ᵖҌ

֟

 

Personal 

capital 

Personal 

capital 

0.49-0.89%

֟ 

25000 ȁṽ├ ETFȁ

֟ ȁ ├ȁ ֟ 

ᴰ ֟

Ὲ  

 0.75-1.5%

֟+  

1000000  

 

3.2 㗄ളᲰ㜳ᣋ亴ᒩਦ࠼㊱ 

ᦤ Credio 㔕䇗θ㗄ളⲺᲰ㜳ᣋ亴ᒩਦᇂޞ㠠ࣞӚ᱉(Fully Automated 

Platform)Ⲻখ 50%θ㠠ᢝ㺂Ӛ᱉(Self-Executed Trades)খ 20%θ൞Ӛ᱉

䴶㾷Ӱᐛ亴䰤Ỷḛ(Advisor-Executed Trades)খࢃ 30%Ⱦ䟽ᇂޞ㠠ࣞӚ

᱉ⲺᒩਦཐѰࡑѐ〇ᢶޢਮθ䘏㊱ޢਮ⌞䠃㇍⌋ૂ㓥ᵰಞᣋ亴⁗ශⲺᔶਇθ

ᰞ൞Ѱ⭞ᡭᨆ᯦ޞב儎᭾Ⲻᣋ䍺⁗ᕅȾ⸛Ⲻᒩਦ WealthfrontȽ

Betterment ૂ SigFig ㅿޢਮൽ䟽⭞Ⲻᱥ㓥ᵰಞᢝ㺂Ⲻᣋ亴䗽ぁȾ 

㙂Ֆ㔕ะ䠇ޢਮθྸ VanguardȽCharles SchwabȽFidelityθᔶኋᲰ

㜳ᣋ亴ѐࣗᰬθ䙐ᑮ䟽⭞ਾ⁗ᕅθӰᐛ৸фߩㆌфᵰಞߩㆌ㔉ਾȾԛ

Vanguard Ѱׁθᣋ䍺㘻ֵ⭞ Personal Advisor Services ҁࢃθՐᴿщѐ

Ⲻᣋ䍺亴䰤䘑㺂ݾᵕ⋕䙐θ൞⺤ᇐҼ䈮ྸ䘶Շ䇗ࡈȽ䍘ࣗ㇗⨼ᡌཝᆜ۞㫺

ㅿ᱄⺤ⴤḽҁθ߃ᣀ䈛ᯯṾⲺᣋ䍺㓺ਾӚ⭧ᵰಞӰ༺⨼Ⱦ㙂ሯӄᣋ䍺䎻

䗽 50 н㗄ݹⲺᣋ䍺㘻θVanguard 䘎ՐѰԌԢᆿᧈщኔⲺ䍘ࣗ亴䰤ȾBlack 

Rock ᰍсⲺ Future Advisor ⭞䟽ҼуੂⲺᯯ⌋Ⱦᣋ䍺㘻ਥԛֵࡏ

Future Advisor 䬴ࡦ㠠ᐧⲺ 401K 䍜ᡭθ൞㔲ਾ᷆࠼ᣋ䍺㘻䍜ᡭҁθ

Future Advisor Րṯᦤ∅ѠӰᒪ喺ૂ䍜ᡭ䠇仓ᨆבѠᙝौⲺᣋ䍺ᔰ䇤θᒬ

ᇐᵕᨆ䟈㠠ࣞ߃ᒩ㺗Ⱦ⭧↚ਥ㿷θᲰ㜳ᣋ亴ᐨ㔅у߃ᱥㆶঋ൦⭞〇ᢶᢁ

⇫Ѱᣋ䍺㘻ᨆב䍺ӝ䞃㖤ᔰ䇤θཝශ䠇㷃ᵰᶺሼ㠠䓡ⲺᕰཝՎࣵ⌞ޛҁθ



  

研究报告：2018 年 第 1 期  总第 32 期 11 

䠇㷃ᵃࣗ㔲ਾौⲺ⢯ᖷ↙൞䙆⑆։⧦Ⱦ 

4. ѣളᲰ㜳ᣋ亴ᒩਦਇኋ⧦⣬ 

ѣളᲰ㜳ᣋ亴䎭↛ӄ 2015 ᒪθᴶࡓਠᴿ 5 ᇬࡑࡓԷѐъൽቓ䈋གྷ㗄

ളᲰ㜳ᣋ亴ѐ⁗ᕅȾࡦⴤࢃѰ↘θᨆבᲰ㜳ᣋ亴ᵃࣗᡌ㘻↙൞⹊ਇᲰ㜳

ᣋ亴ӝⲺӈ㚊㖇⨼䍘ᒩਦ㓜 50 ᇬȾӈ㚊㖇ޢਮ〥ᶷᤉኋ䠇㷃ᵃࣗᐸ൰θ

ҼྸⲴᓜ䠇㷃Ƚ㲸㲷䠇ᵃȽӢђ䠇㷃ㅿᒩਦθੂᰬՖ㔕䠇㷃ᵰᶺҕኋ⧦࠰

ᔶᐹቶθྸిᇔะ䠇ȽѣളᒩᆿȽ≇⭕䬬㺂Ƚᤑ䬬㺂ㅿθݾ᧞࠰Ҽཐ

ⅴᲰ㜳ᣋ亴ӝૂѐࣗȾ↚ཌθᐸ൰䘎⏂⧦ҼжᲰ㜳ᣋ亴ࡑࡓԷѐθྸ

ᕛ䍘Ƚ⪽⧇Ƚᣋ㊩ㅿㅿȾ᮪։ᶛⵁθᡇളᲰ㜳ᣋ亴㺂ѐ༺ӄࡓᵕ䱬⇫θ㺂

ѐ᮪։ᐸ൰㿺⁗ሯᴿ䲆θъ䈛㺂ѐⴤࢃ༺ӄᡎᰬᵕθ⋗ᴿжѠӝ㜳

খᦤ䖹ཝᐸ൰Գ仓Ⱦ➝Ჰ㜳ᣋ亴ᒩਦѐࣗ⁗ᕅਥԛ࠼Ѱԛсп㊱φ 

ㅢжθᇂޞ⁗Ե WealthfrontȽBettermentㅿ㗄ളѱ⍷ࡑѐޢਮⲺѐࣗ

⁗ᕅθሯ⎭ཌ䇷ޢਮᣋ䍺㗄ളᐸ൰ ETFθᣋ㊩ RAȽ㬓⎭Ჰᣋૂ

ᕛ䍘Ѱޮශԙ㺞Ⱦ 

ㅢӂθᒩਦӻѰᣋ䍺㘻ᨆב䞃㖤ᔰ䇤ૂćж䭤䍣ҦĈ䫤θᣋ䍺㘻䍣

ሯᒩਦ䍜ᡭ䘑㺂ᬃ֒θྸᒩᆿж䍜䙐ȽӢђᲰᣋȽᤑ߃䍺ӝθᒩਦуޛ

䬬㺂㗥ᲰᣋㅿȾᣋ䍺ḽⲺ⎿ളޢकะ䠇ȽQDII ะ䠇Ƚؓ䲟Ƚ∃ޢ

ਮ⨼䍘ӝȽP2P ㅿȾ䘏㊱ᣋ亴ᴪ܅ć䠇㷃䎻ᐸĈૂሲ⍷ᐛޭȾ  

ㅢпθ䲆ӄള᭵ㆌθᣋ䍺ӄള䍺ӝⲺᣋ亴ޢਮу㜳ሯ䍜ᡭ䘑㺂

㔣ᬃ֒θӻԱะ䠇䬶䀈㢨ȾཝཐᮦᲰ㜳ᣋ亴ᒩਦ䘿ф㧭ᗍ䬶⢂

➝Ⲻะ䠇ޢਮਾ֒θᡌ㘻ะ䠇ᡌ䇷ޢਮᔶ䙐Ჰ㜳ᣋ亴ѐࣗθᒩਦⴇ

⎁ᒬੇ⭞ᡭਇ࠰䈹ԉᨆ䟈Ⱦ䘏㊱ᒩਦҕᱥളᲰ㜳ᣋ亴䟽⭞Ⲻѱ⍷⁗ᕅθ

ԛ⪽⧇Ƚ䠇䍓ຊѰԙ㺞Ⱦ 
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ᵢᮽ䘿Ҽള 5ᇬ䖹ᴿԙ㺞ᙝⲺᲰ㜳ᣋ亴ᒩਦθԄޢਮ㜂ᲥȽᣋ䍺ㆌ

⮛Ƚ䍺ӝ⊖ԛ䎭ᣋ䠇仓ㅿᯯ䶘䘑㺂Ҽሯ∊Ⱦ 

㺞 4.1 ѣളѱ㾷Ჰ㜳ᣋ亴ᒩਦሯ∊ 

֟   

 

ѿ  ֤қ    

Ὲ  ᴰ  ᴰ

 

ԑ  ⇔ ᴑҙ ⇔ ᴑҙ 

҉  2016.12 2015.4 2016.1 2015.4  

 № ꜚ  ֟

ȁ

 

֟

̆Ҍ ᶫ

ד

Ⱶ 

№ ꜚ

 

Ὶ Һꜚ

ҍ ꜚ

 

֟  ȁ ṽ ├

ETF̆

֟ȁ 11

֟ 

Ҋ֟

ȁῒז 50

ȁ֟  

Һꜚ

Ὲּת ȁ

֤қ

(֤қ

֟ )ȁ

ꜚ ETF 

ȁᴑҙ/

ṽ├ȁ

ῤ

ETF 

ῤ

ȁ ṽ

├ȁ ȁ

ῤ

 

 

5.ѣ㗄Ჰ㜳ᣋ亴ਇኋ⧥ູ᷆࠼ 

5.1 ᣋ䍺㘻㊱ශ 

㗄ളᣋ䍺㘻ཐᮦѰᡆ⟕どڛශᣋ䍺㘻θᣋ䍺㿸ᘫᡆ⟕θъԛᵰᶺᣋ䍺

㘻ѰѱȾԄᣋ䍺伄Ṳᶛⵁθᣋ䍺㘻ԛ䮵ᵕ㻡ࣞශᣋ䍺Ѱѱθⵁ䠃䍺ӝ䞃㖤Ⱦ

㙂ѣളᣋ䍺㘻ԛ࠼ᮙᣋ䍺ශᣋ䍺㘻Ѱѱ,䎻䗽ঀᮦѰᮙᡭᣋ䍺㘻θᣋ䍺≪

ᒩ৸ᐤу喆Ⱦᮙᡭᣋ䍺ੇڅ⸣㓵ᬃ֒θᣋᵰ䖹ᕰθⵁѣѠ㛗ᵰՐȾѣളᣋ

䍺⧥ູȽᣋ䍺⨼ᘫሯ㻡ࣞᣋ䍺ㆌ⮛ӝⲺ䘎䴶㾷ᰬ䰪Ⱦ 

5.2 ᣋ䍺ḽⲺ 

㠠 1993 ᒪ㗄ള᧞ޞ࠰⨹ㅢжਠ ETF ะ䠇 SPDR δ䐕䑠ḽᲤ 500 ᮦⲺ

ᆎᢎࠣ䇷εԛᶛθ㗄ള ETF ะ䠇ᘡ䙕ਇኋȾᡠ↘ 2017 ᒪ 11 ᴾࡓθ㗄ളᐸ

൰ ETF ᮦ䠅䗴 2000 ཐ᭥θ㾼ⴌ㛗⾞Ƚٰθԛ䍫䠇ኔȽᐛѐ䠇ኔȽ㜳ⓆȽ
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⨹ޞӝᵕ䍝ㅿѠᣋ䍺亼ตθ㙂ъᣋ䍺ӄਇ䗴ളᇬȽ᯦ުᐸ൰ളᇬㅿߒ

ᐸ൰Ⱦ⭧ӄ㗄ളᐸ൰Ⲻ ETF ӝѦሂθ㙂ъ㻡ࣞශะ䠇ӝ䍯⦽䖹քθഖ

↚θ㗄ളᲰ㜳ᣋ亴ᒩਦཐ䘿㻡ࣞौᣋ䍺ㆌ⮛θъԛᣋ䍺 ETF ӝѰѱȾ 

ᡠ㠩 2017 ᒪ 11 ᴾࡓθѣളⲺ ETF ᮦ䠅ާ 164 ᭥θъެѣ 124 ᭥ኔӄՖ

㔕㛗⾞ශ ETFθٰශ ETFȽශ ETF ᮦ䠅䖹ቇθᰖ⌋࠼ݻ൦ᮙ伄䲟ȾՎ

䍞䍺ӝ⊖䍺ⓆⲺ㕰҅θֵᗍളཝཐᮦᲰ㜳ᣋ亴ᒩਦ䖢ᣋޢकะ䠇θ䘏ֵ

ᗍӚ᱉Ⲻ⭩䍣䍯ૂ䎄ഔ䍯໔ࣖθᣋ䍺㘻᭬ⴀᖧଃȾ↚ཌθളᐸ൰Ӛ᱉

㿺ࡏགྷᵸθуੂะ䠇Ⲻ䎄ഔࡦ䍜ᡭᰬ䰪уੂθᴿ T+0ȽT+3θ⭐㠩 T+7θ䈹

ԉⲺᰬ᭾ᙝᰖ⌋ؓ䇷Ⱦਜжᯯ䶘θ䘿⁗Ե⎭ཌᒩਦ⁗ᕅθᣋ䍺⎭ཌ

ETF Ⲻᒩਦθ┗䏩Ҽᣋ䍺㘻ޞ⨹䍺ӝ䞃㖤Ⲻ䴶≸Ⲻੂᰬ QDII ะ䠇Գ仓䲆

ԛᦘ≽䲆仓δ∅ᒪӻᴿ 5 н㔉≽Ⲻ仓ᓜθཌ㇗ቶሯӄ࠼㔉≽᱄

Ԛ⾷↘θ䍺ӝ࠰⎭䲆εⲺᖧଃθᒩਦᵠᶛਇኋԃ䶘Ѫ䖹ᕰу⺤ᇐᙝȾׁ

ྸθ䇷ⴇՐ 2016 ᒪ 7 ᴾቧਇᐹ伄䲟ᨆ⽰θູᣋ䍺㘻䙐䗽ູӈ㚊㖇ޢਮ

ᒩਦ㖇ㄏᡌ〱ࣞㄥ৸фູཌ䇷ᐸ൰Ӛ᱉θ⋗ᴿ⌋ᗁؓ䳒Ⱦ 

5.3 ᭵ㆌ⧥ູ 

㗄ളะⴇ㇗᭵ㆌ᱄⺤θᲰ㜳ᣋ亴ᵰᶺ SEC ⴇ㇗θɅ1940 ᒪᣋ

䍺亴䰤⌋Ɇ㓜ᶕθ䴶㧭ᗍ RIAδ⌞߂ᣋ䍺亴䰤ε⢂➝θ↚⢂➝⏫ⴌᲰ㜳ᣋ

亴⎿Ⲻᡶᴿᵃࣗᇯδ䍺ӝ㇗⨼Ƚ䇷ᣋ䍺ᔰ䇤Ƚ⨼䍘㿺ࡈεȾׁྸθ

Betterment ૂ Wealthfront ᐨ൞ SEC ਮᐨޢ䭁ȽిؗㅿՖ㔕ะ䠇ݾθ߂⌞

㔅ᤛᴿ⢂➝θਥ㔅㩛Ჰ㜳ᣋ亴ѐࣗȾ2017 ᒪ 2 ᴾ㗄ള SEC ਇᐹҼᲰ㜳

ᣋ亴Ⲻॽ㓝ሲᝅ㿷Ʌ㖇㔒㠠ࣞ䈘ᵃࣗδąᲰ㜳ᣋ亴Ćεਾ㿺ⴇ㇗

Ɇθ㾷≸䘑ж↛ࣖᕰᒩਦؗᚥ㓦╅θؓᣚ⎾䍯㘻ᵹⴀȾ 

ѣളᲰ㜳ᣋ亴ު䎭䖹Აθⴇ㇗ѱ։ቐу᱄⺤θⴇ㇗᭵ㆌ⁗㌀Ⱦ俌ݾ൞
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ӄ⢂➝ദູθⴤࢃ䇷ⴇՐቐᵠ亷ਇԱᲰ㜳ᣋ亴⢂➝Ⱦެ⅗θᡇള䇷ᣋ

䍺䍺䠇䘆֒ૂᢎ㇗࠼⿱θะ䠇㇗⨼Ӱ䍕䍙ะ䠇Ⲻᣋ䍺䘆֒ૂ㇗⨼θ⭧ะ

䠇ᢎ㇗Ӱ䍕䍙ؓ㇗ะ䠇䍺ӝԛ䍺䠇Ⲻ䘑࠰θᇔ㺂࠼ѐ㇗⨼θᇂ᮪ⲺᲰ㜳

ᣋ亴䗽ぁᔶኋ䶘Ѫ䖹ཝ᭵ㆌу⺤ᇐᙝȾ2016 ᒪ 8 ᴾ 19 ᰛθ䇷ⴇՐᕰ䈹ሼ䘑

ж↛ࣖᕰᵰಞӰᣋ亴δφᲰ㜳ᣋ亴εⲺⴇ㇗θ䲆䙐䗽ᵰಞӰ㠠ࣞсঋθ

᱄⺤Ҽᣋ䍺䈘ф䍺ӝ㇗⨼ѐࣗӈ࠼⿱ⲺࡏȾ2017 ᒪ 11 ᴾθཤ㺂Ƚ

䇷ⴇՐȽ䬬ⴇՐȽؓⴇՐਇᐹɅީӄ㿺㤹䠇㷃ᵰᶺ䍺ӝ㇗⨼ѐࣗⲺሲᝅ

㿷δᖷ≸ᝅ㿷ふɆδс〦Ʌ䍺㇗ሲᝅ㿷ɆεθɅ䍺㇗ሲᝅ㿷Ɇㅢӂॷ

ӂᶗ䱆䘦ҼᶛᲰ㜳ᣋ亴Ⲻⴇ㇗ᯯੇθᨆࡦ༽ѐ⮂ީ⌞Ⲻ⢂➝ૂ䍺䍞䰤从

ԛ㇍⌋ⴇ㇗Ⲻ㾷≸θѰᲰ㜳ᣋ亴ᒩਦਾ㿺ਇኋᨆ࠰ะᵢࡏθᝅᲰ

㜳ᣋ亴㺂ѐ俌⅗↙ᕅ㓩ޛⴇ㇗Ⱦ 

6.ѣളᲰ㜳ᣋ亴ᵠᶛਇኋ 

Ֆ㔕䍺ӝᇐԭ⁗ශૂ㺂Ѱ䠇㷃ᆜ⨼䇰ѰᲰ㜳ᣋ亴ᨆבҼ⨼䇰᭥᫇θੂ

ᰬӰᐛᲰ㜳ᢶᵥҕֵᗍՖ㔕Ⲻ䠇㷃⨼䇰ᗍࡦҼ᯦Ⲻᓊ⭞ૂਇኋθռ䴶㾷᱄

⺤Ⲻж⛯ᱥćᲰ㜳ᣋ亴Ĉԃᱥ䠇㷃ኔᙝθެᵢ䍞൞ӄ⭞㇍⌋ૂᢶᵥᢁ⇫

ᇔ⧦㛗⾞Ƚะ䠇Ƚؓ䲟ㅿཐ〃䠇㷃ӝⲺ࠼ᮙौ䮵ᵕᣋ䍺θഖ↚у㇗ᱥ㺂

ѐ৸ф㘻䘎ᱥⴇ㇗㘻䜳䴶㾷儎ᓜ䠃㿼ެਥ㜳䀜ਇⲺ䠇㷃伄䲟Ⱦ 

2017 ᒪ 11 ᴾθж㺂пՐ㚊ਾਇᐹⲺɅ䍺㇗ሲᝅ㿷Ɇ俌⅗ሯᲰ㜳ᣋ亴

㺂ѐᨆ࠰ⴇ㇗㾷≸ૂᯯੇθީ䭤ᇯྸсφ 

ㅢжθ䍺䍞䰤从Ⱦ䍺㇗᯦㿺ѣᨆࡦć䠇㷃ᵰᶺ䘆⭞ӰᐛᲰ㜳ᢶᵥȽ䟽

⭞ᵰಞӰᣋ䍺亴䰤ᔶኋ䍺ӝ㇗⨼ѐࣗᓊᖉ㔅䠇㷃ⴇ㇗⨼䜞䰞䇮ਥθᗍ

ᓊⲺᣋ䍺亴䰤䍺䍞Ĉθ䘏ᝅᵠᶛ䠇㷃ᵰᶺᔶኋᲰ㜳ᣋ亴ѐࣗᗻ亱㧭

ᗍ䠇㷃㔅㩛⢂➝θ䴶㾷ćᤷ䇷рውĈȾ॰ࡡӄՖ㔕ⲺӰᐛᣋ䍺亴䰤θу㇗
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ᱥᲰ㜳ᣋ亴ѐࣗޢਮⲺ䍺䍞θ䘎ᱥᵰಞ㇍⌋ਥ㺂ᙝθ䜳༺ӄⴇ㇗Ⲻ⚦㢨൦

ᑜȾ 

ԄᲰ㜳ᣋ亴Ⲻ⍷ぁᶛⵁθ⎿⧦ᴿ⢂➝〃㊱䖹ཐθྸะ䠇䬶⢂➝Ƚ

䇷ᣋ䍺䈘⢂➝Ƚ䍺ӝ㇗⨼⢂➝ㅿㅿȾр䘦п㊱⢂➝ж㡢⭧Ֆ㔕䠇㷃ᵰ

ᶺᡌ㘻ཝශѐ䳼ഘ㧭ᗍθъ⭩䈭⍷ぁ䖹Ѱགྷᵸъ㾷≸ћṲȾɅ䍺㇗ሲ

ᝅ㿷Ɇ࠰ਦθ⧦ᴿⲺ⢂➝։㌱ૂⴇ㇗ࣔ⌋ਥ㜳و䙲䜞࠼ᣋ亴ᒩਦ䈹᮪ѐ

ࣗ⁗ᕅθᡌѱࣞфՖ㔕䠇㷃ᵰᶺਾ֒ᔶኋȾԛะ䠇䬶Ѱׁθᣋ亴ᒩਦᨆ

ਮ䍜ᡭᇂᡆ䬶ᐛ֒Ⱦਜжᯯ䶘θޢ䞃㖤ᔰ䇤ᒬ᧞㦆ӝθ䙐䗽ሯะ䠇ב

Ѱᓊሯ᯦ѐᘷⲺ࠰⧦θⴇ㇗ቸᱥੜՐԄࣕ㜳ⴇ㇗Ⲻ䀈ᓜ亷ਇᓊ⢂➝ᡌᨆ

䍺䍞༽ṾᇗṮθԃᱥѐ⮂ᤣⴤԛᖻⲺ䰤从Ⱦׁྸć䍺ӝ䞃㖤⢂➝Ĉθ䘏ב

ᱥ⭧ѣള䇷ᣋ䍺ะ䠇ѐঅՐՐ䮵⍠⼀൞Ԁᒪ 8 ᴾԳ俌⅗ᨆ࠰ȾԌᔰ䇤

ć൞Ʌะ䠇⌋ɆṼᷬсθᇐཝ㊱䍺ӝ䞃㖤ᵰᶺӝⲺީ⌋㿺θ䙐䗽

ࣕ㜳ⴇ㇗ݷ䇮ᵰᶺᣋ䍺㘻⭩䈭ཝ㊱䍺ӝ䞃㖤⢂➝θᒬṮެਇ㺂ީӝ

ĈȾ 

ㅢӂθѰᣋ䍺㘻ঋ䇴Ჰ㜳ᣋ亴䍜ᡭȾɅ䍺㇗ሲᝅ㿷Ɇѣᨆࡦć᱄Ღ

Ӛ᱉⍷ぁθᕰौ⮏Ⰻ㇗⨼θћṲⴇᲰ㜳ᣋ亴ⲺӚ᱉ཪሮȽ伄䲟䲆仓ȽӚ

᱉〃㊱ȽԭṲᵹ䲆ㅿĈȾ৸➝Ҽ⎭ཌ䠇㷃ᵰᶺⲺᇔ䐫θ㗄ളᣋ亴ᒩਦ

Personal Capital ީ㚊ᣋ䍺䍜ᡭθ䙐䗽ᒩਦ䘔ֵ⭞㘻䍜ᡭѰެᨆב

Վौᔰ䇤Ⱦঋ䇴䍜ᡭⲺ࠰θṯᦤ⭞ᡭ᭬ⴀᨆ᷆࠼փ䠇㷃䍜ᡭ䐕䑠ૂᯯޞ

ླ༺൞ӄѰ䘸ᖉᙝ㇗⨼Ƚᮦᦤ㔕䇗ㅿᇔ䱻ѐࣗᬃ֒ᨆבθᴿӄⴇ

㇗ቸᲦ൦䇚䇼Ჰ㜳ᣋ亴ѐࣗⲺ䘆㺂߫ૂਇኋࣞᘷθᇐ䘑ж↛Ⲻⴇ㇗

㿺㤹θ䠇㷃ᵰᶺҕਥԛ↚דᇐѐࣗㆌ⮛Ⱦ 

ㅢпθࣖᕰ㇍⌋ૂ⁗ශⲺ䇺զȾɅ䍺㇗ሲᝅ㿷ɆᨆࡦԄӁᲰ㜳ᣋ亴

http://www.jpm.cn/tag/%E7%9B%91%E7%AE%A1
http://www.jpm.cn/tag/%E7%9B%91%E7%AE%A1
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ѐࣗⲺ䠇㷃ᵰᶺ䴶㾷ੇⴇ㇗䜞䰞ćᣛ༽Ჰ㜳ᣋ亴⁗ශⲺѱ㾷৸ᮦԛ䍺ӝ

䞃㖤Ⲻѱ㾷䙱䗇ĈȾ䘏ж⛯ф㗄ള䠇㷃ⴇ㇗ቶ FINRA ൞ 2016 ᒪ 10 ᴾਇᐹ

ⲺɅᮦᆍौᣋ亴ᔰ䇤ɆѣᨆࡦⲺ ćᓊࣖᕰᖧଃ㔉᷒Ⲻ㇍⌋Ƚ⁗ශȽぁ

ᓅૂᲰ㜳։ㅿ⧥㢸㇗⨼ૂ䇺զĈж㠪Ⱦⴤࢃᶛ䈪θᡇളᲰ㜳ᣋ亴ᒩਦԄ㧭

ᗍ⭞ᡭ伄䲟ࡦླڅᇐ䍺ӝ䞃㖤㓺ਾⲺѣ䰪ᬃ֒⧥㢸ခ㓾༺⭧ᒩਦᧂθ

ሯ⎾䍯㘻ૂⴇ㇗ቸᶛ䈪ൽ༺ӄ唇θ䳴ԛ࡚ᯣćᲰ㜳ौĈᔰ䇤Ⲻⵕՠθъ

ཐᮦᒩਦᣋ䍺ḽⲺ䘿ᱥੜޭᴿ⤢ᙝૂᇘ㿸ᙝҕ䳴ԛؓ䇷Ⱦ 

↚ཌθɅ䍺㇗ሲᝅ㿷Ɇ䘎ᨆࡦҼ㇍⌋ੂ䍞ौ䰤从φć䠇㷃ᵰᶺညᢎ

ཌ䜞ᵰᶺᔶਇᲰ㜳ᣋ亴㇍⌋θᓊᖉ㾷≸ᔶਇᵰᶺṯᦤуੂӝᣋ䍺ㆌ⮛⹊

ਇሯᓊⲺᲰ㜳ᣋ亴㇍⌋θ䚵ރ㇍⌋ੂ䍞ौࣖ࢝ᣋ䍺㺂ѰⲺ亰ઞᵕᙝĈȾ㇍

⌋ੂ䍞ौਥ㜳Րሲ㠪Էѐҁ䰪Ⲻᚬᙝㄔҿθੂᰬҕਥ㜳ᕋਇ㗀㗚᭾ᓊȾᡶ

ԛθࣖᕰሯ㇍⌋ૂ⁗ශⲺ䇺զθᴿӄ㺂ѐⲺڛᓭਇኋૂᣋ䍺㘻ᵹⴀؓᣚθ

ੂᰬҕᨆ儎ҼሯᲰ㜳ᣋ亴ᒩਦ䍺䍞Ⲻ㾷≸θ䚵ރᢉćᲰ㜳Ĉᒂᆆૂ⛈֒ 

ćᲰ㜳ᣋ亴ĈᾸᘫⲺᒩਦᢦҧ䠇㷃ᐸ൰どᇐȾ 

᮪։ᶛⵁθ㇍⌋ૂ⁗ශᱥᲰ㜳ᣋ亴ӝⲺṮᗹㄔҿ࣑Ⱦжᯯ䶘θ㔉ਾ

ള䍺ӝ⊖ཐѰޢकะ䠇Ⲻ⢯⛯θީ⌞Ჰ㜳ᢶᵥᔶਇⲺᒩਦਥԛ㘹㲇㔉ਾ

Ӛ᱉仇⦽Ƚ㿺⁗Ƚ䈹ԉ㿺ૂࡏᬜᡆᵢㅿ㔪ᓜθ⭞㇍⌋ᶛⲺ䄀�¸

ਥԛ
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