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BAF LT Rl A R A TR AL B AR R E B
BAR, WU F @R EEFmLEF, AEFATHIF L
SEFRF R LA R

2. y HCuBERE

Stockpile XX #F 1000 % ¥ B F 4w EIP #9340, & P L H

HRKIRA A 5 70, BEX 7 % A%99E%

Stockpile 73 & — V578 o HUR FN 500 57 77, K LK
4 kg, H&ASLEEE LA DL T 4L & F Rl
7 A E R T R, EART KT 2 HERE
R 7 R %=, WL AR R FE ARE T NN EBERRER
Sl 4. 1B §tockpile B2V F4 3 FE—RLIT, EF
TRAERWH AT E, ROBERTEMFIRS, AKX
GRFHRFAR, R G LA XARI FE-—REAENE
i, H IR T W 59E R BBk, Stockpile & — AN R
MWT IS E5E, RETHRAFCELTF & HE,

%1 = Folio Investing

Folio Investing Z#EEIEHX FZE A S H Z il Steven

Wallman T 1999 4 €| Z £ L A0 4% %K A 5 Foliofn, Inc. i
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TH—RELTEZALNE . %A RILT 2000 F, PAKE
M o 5 Rl fn “BEERT A " IR R ATE S, XERFEE
% 4 Folios, = H %1k 100 #&ZE . ETF A3k [E £ 4 H iy
ERRHEE, HFEHEFPTUEEMERR MR FHEE. M
4h, Folio Investing 7 — MR MAFMEZ R A4, AIFRE
#H G EA A ETF Wi, e A% Z P RELF T
[REH ., EERFERBHTHETRER T, FHHN 290 =

&x

S

58I X 4 #7#1 Stockpile [, Rolio Mvesting ¥ 2
APFE QI ER HHHE A A ERAAE R
HELB RN, HHBRK. R MENTFF

N2 o
1. Ready—to—Go Folil

Folio

in BT 160 &Ik v # 4
ol Folios, Wiz BB, Kk, T, K™
BE. fih EARKE HE THEEULZE NS AK,
RAFPARFEAXARITMEEZF AW FE AN S 58K
Y Folio Investing BB R EH FHAHZ AL AR, NE 4L
AP REETEHGRE, AFMAREEERERK.

4 Ready—to-

S
o
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Asset Allocation RTGs Bond RTGs Fundamental RTGs
Choose the benefits of diversification and asset Investing in bonds and other fixed-income Fundamental folios are based on securities chosen
allocation through broad market exposure using. securities afford the opportunity to generate a using fundamental analysis of public company
ETFs as the basis of your portfolio. maore col it income stream, oftel nwthl information such as dividends, sales, cash flow, and
risk than an equity portfolio. Some government book value,
Top Performing Folios 1yearreturn bond income may even be tax-free.
Basic Short-term Conserv 2.43% I ECHC G
: Top Performing Folios 1 year return Dividend Yield 350%
Short-term Aggressive 9.32% Corporate Bord 1328%
. Price-to-Sales 165%
Long-term Aggressive 9.29% Clobal Bond 13.18% i o
‘ . Price-to-Book -0.73%
Past performance is no guarantee of future results Covernment Bond 1111%

Past performance is no guarantee of future results.
Past performance is no guarantee of future results.

view all Asset Allocation Ready-to-Go Folios

wview all Fundamental Ready-to-Go Folios

&l 2 Ready—to—Go Filio ;~#|
2. /¥ & B Folio
R F e RN R HEE, BRAFLTUANAKRE. £
FlE & ETFs R B #RFEEG, KA EEZALUER K E
BEREFRAE, EAMNBTFAE
3. %A

’\

Folio Investing % wd®, — MR E A,
HAEEREEA < JL/4F) , BNE #1748 A

T 25000 E TR KA &, 29 ZTUHI R Z A AL T 1. 4%8
FF, FRHERATANATEELZUR 4 ETHHEHF
WRE—NFEAWRZZARAEDTZ%, WEEEW 15
EXTHNEER, MHEXETERKHFHAE SR RAEW
BERE
%% = Loyal3
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Loyal3 T 2008 &% EIH4& Lk, #H SEC # B M
HE, 02 EE A A “Own what you love” (A RATE),
BATALETRAGANRLAPRELFIREXZRS. £
£ b, Loyal3 X—RF AW Y EERE “BLZy5”, H
FetRGHREANEBE R ZHEENEER R, Ao
UK. Apple A8 AMC %, F B L W51k T X —H# 4, Loyal3d ¥
# “Loyal” &~ “8Bw” ; “3”7 MELTAE. FREAA
WE B F . & Loyald XHEl, & 20 7 NMELKF #E L
Loyal3 #TER 7, HAMET 20%F F 2REFA 8518
KA B BB K. Loyal 3L B4 iF AT FinovateFall
2014 4 F & B QI HT Ery =7 2 —,

1. Social Stock Plan
Sociadl Stock Plan & Loyal3 T 2012 i &E — 4
P, BRI R A E LB, X TERRETR LA
®1& N 10 £70, Wem A4 10000 =70, FRBXZ H . E46
MPHFEAE, FTURARDBIERITIER T Loyald £.5% H &P
RUENBRELA B X, BAZREMHEFENTE L,
& AMC. Facebook., % %57, EBEw. Afff BB E%E,
2.Social IPO Platform
b AR 22 & AR %41, Loyal3 T 2013 4 %M # 1 Social
IPO Platform. Z-F & M¥F Loyal3 1E A A& 1 A AR F#H
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% aiEh &R
BE IP0O RE, EEBRTINEEFRZ T AEERTEZI
WA AR FEZF LT UFN 2S5 PO NG, Loyal3 By IPO 2
E W R A E A 100-10000 £ T, RABEM PO HES D

BT AE R Bl AR TPO I BB 4 A0 TPO A5 5 A3,

RFEEFERE, R@EmA LK. Loyald 55 PO B E
HI % 8% AMC. GoPro. Square. HubSpot % .

3. Stock Reward AR %

Loyal3 £ # Stock Reward %, gt ¥ % 58343
SRRERTEBAF, UERE TG 0 @5 77 X k3= 7 A
P REWRE

4. Automatic Monthly Stock’Putrchase Plan: # A K ZE Bz
FEit R

AN TG NG N B R F— A B R e
T, I 2 IS AR AR B B W, 8 R X R e A
PLA 10 #7028 = T # 50 £ 7T,

AR

Loyal3 Jt @ Ml PR EB R &7 %, MANEERFETH
R B # F . el ik, Loyald RALT “Mr2%ut”
HOEE R R ENTENE, ARENANHEREESEZ
NERER G IP0O REWN &, XA TRAMEE &M
WHEEEMERE, ETH, ULV EAREAEXELEHR
Flo WANMERAFE, Loyald FTRELHZS, LU
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% EiEhED | SREEHR
“MEXZ” NFRRBDRA, BL “WEXZ”, Loyal3 ¥
BEXGAHN1E, BRATHF2:0PAT—%hZHEX S, £F
11:00 54 2: 00 2 AlHFAT—KIANK T -

Loyal3 < H R H

£ 2016 % 1 A, Loyal3 B9 €l %8 A . CEO, [&] Af .2 Loyal3

AW R AY Barry Schneider ¥ H “MAJREH” B
ANEL, EEEMREREAFRAIFUEE L BEREAE Y
it Loyal3 W ELAFMEE, RETEAE L FEXM. &
Loyal3 BIAIN & &, RMNTHETETG AA=HLE R
TR Y ZRL TR ELEE R 5T S EE K

1 AR BAE R AT, EBRP SRR A s

e — AN X A RhEL BB M B ERMT b HEAT AT B A BT

A% S I A Bt R BN 2 AT £ B 61 B B
AT A0 R T &y TNE AT R (R, Loyal3d 4
ABl4k o Loyalry 1 AAZ G 45 FT RE#8 & AT Ak 1 & - B0 FF 98
#,BETHAIFERAEL, REHIT —AfWERE S
ZHEE, AT REF T WA, “FEHRELS” Z Social
Stock Plan By & = BE4AE, E7E Google LB —K7|#
HHEREHELE, AFF Stockpile. Motif Investing.
M1, Folio Investing. Betterment. Stash. Computershare
%, Loyal3 B9 % — 4 7 & Social IPO Platform &3,
FalEHITHR T £EKALLER PO RE EILEHZ K H & 5%
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% BAERBD | SRFEHR
BEHEFEEXENIR. ERFAEZTR, Loyal3 HEEET
R—EH L, Motif Investing PN G2 E% . £ 2015
10 A, Motif Investing 5 JP Morgan i ik &1E, & F&
AN AL HFRME TP Morgan £ 5ASHH TPO IR ZE, H 3¢
TINGE AT 250 = TTHIIT £ F Rlx FE57
2. B R R T % oA Bk

NTEEWNWE R TR FB RN, AZHKEFEH
EEEWN “TE—R” (F: 1982 F£22000 £ 4, FHik
SR AT S+ a8 ERENS, WA R hold
EL24FRELAFLR, S TUEERE TR T ERE—
Tk % AER. S5%SFT TN, Loyald P Re L% % 7T
hrEETRES EE T 24K EL T o#E S, FBH
e B T 5 7 T A S

EZ GO % 7, WLaval3d 4y Ak 5 2 Rk i Rt = 3%
RERWRTENARTHFNFTR, REFFHRBREA LA
EFHERZELS. 5% FHEL, Loyald 2L HFEL
TG O RELHZ 7, £ TRMEARZIEEH KX
ZMEE, Loyald R HEX 7 THATER, | RIFAT®
BEZ 1K FEAXZ 2K OQREWNT X Z =Rt T#—,
fr T R E SN, Loyal3 1= EHEAMAEFIE S~ & (L F &4
ETF. M%) WX Z; OV RZMBEELERNAR, RE
KXW Hl Loyald R4EH 756 IMEMR HZRF, REXHERK
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FMRLBMNBRTEE; DT RERAKS, TR TAZH
Z 4%, Loyald TR E N IRA K P ; ©F% FHIRA
1%, Loayl3 A F F = T & A &K 2500 = oy W % IR 41 ()4
EEEBEM IPO RESIFUTHE) , REHLALE “Bm”
EFHER; OTRERER L. ARELERS, 2 &
Loyal3 Rl PR Z R KB, EXZRERFERB T E#
AR T RS 4, 1E Loyal3d #138H # 4,

3.cial IPO Platform M % &I AT

Loyal3 ][] 8y — A 2 & J& [ 5t gl 46 AR 4t 2 6 TPO Ak
% TR, FAF A ER,(Barry Schieider & /7t #
K&K Loyal3 B4 A\ /a B8P 95%HY 9T IR & 1 & 7 1P0 v 4+,
A2 AE 2019 £ PO L5 Aeds 14 2R & W\ B 70%. EFT Lk,
ZAE 2011 4 FF 44\ BappySchneider ¥t 7T 4 % 4 1PO I %,
H A W RE 4 Z2ET NG EEE 4 (SEC) K &4 ki 2
EAEK, EN2013 FENF KA, Loyal3 FE&—H£ RS 5
15 RAE M 19 MR TE (B3 PO B ZRKAT) , #F
AR 2016 4, L5 & HOME —# 1PO i H . RE 4, 1P0 I
BHish=, & Loyal3 H A& % &K ek 2 And6 8k Kry, 1PO
S5 NHEEEZEESH Loyal 3 x AW R EEREZ —, T #
#2613 A Barry Schneider 51 4 #IRA £ B )R H FE L |,
Bl &% % JP Morgan. Goldman Sachs #J Motif Investing
£ IPO v 4577 T b, [8] 4 8 s 51 H 6 2 B [7] 2R
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INGE
BESFMFH T LR AHEFALEZFRE RS
FABRAFEME, ALETE L @A ——FREH T 3

KFEMa. RiELZ L. e eEARESFS, EXTRA
ME, LAV EXTEEEAREL, ZTHEMESE
Bl R REBRLR, FAEURBRERFE LR,
FAlZ LR ZRESFEFE, AN TE-—R"EHL
7, MAZHTE-—ARMEELEG T H HILw AT HEH
TeRkD, %W RN T EIRN R AR 1257 B ]
METREFSFZ—QF A, G688 TWELERFRHEAT
T ERF”, §AXFHLRXN NI T =, FFEHRK
& B BN BRGNS, BT E P 5 E B,
BrE E A A NG E E R T A RFTER R,
RFE P E, 8 RGA.
M. #32BZ5R
(=) AXBFHHEL
b E 2B R A AR P e ey AR, MR FFAT
WEER e EEE T M AEEN: “URBEET AR
AEBRBEEEAHARFEUBTFNRAAR, 2 FTHT
BEEREMRELAe RS, —RXFAPETE LHT “K
&7, BME A £ %2 & (Copy Trading) 8.# R h 2 & (Mirror
Trading) BARE ., AR TV HEEFNRZ RS, AELER
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%sﬁﬁﬁﬁn SREHRAR
LR AR FEERALE LR, BV EE
RAEBR 7 MBEFAZ L H .
(=) AXABARHQEBFRX
HRXBEBFETHAERER, REAXFELTRZ
HFHMALR, MEMNNR T, KBk ESE M1 R
A EHATIRE EEAN BT, RAEREEAT S
MrAn A G AT AT 2 B F = L 2, R EETEEF, KA#Ha
BHEF R R HZHRENFP T RAOKTRE B
AR FEXRZKE. BEZT 2 T@E 7L T EmE R
SEEARRENER, BEG ULAREL TR ZEL S
W Z Wk B, ]F AR R AL B & AT R T SE KR
BB AE A AT R M R E BEFE H L — L8
R“mT”, tNg o \EE T FREL VR EHAE
T Jn E SRR T TR s o 1 AT AL T RE A A8 5 R At
NEEMRFANX 7 E, BELEFNERERRZENR ZA
b, RN B,
(2) AXBF IR GHE
Mgt FefmemiTYNEs, BET 28R F1LH
EEHTR, AFRAFTTFEALERNE L RFELHELR
T, WENMATT MEEENUL ZELF KA, R EHHK.
MEHFRTE, B85 T AMIeBEHBEHNINRURS
5. ELB TR &3 T 0 e By @5 . EIRAR S &
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2

EiEhED | SREEHR
AR EEFRFEAAEEHEA,

HTMAREETNE, RAZELFATREHEIMARF
Felbaz REaRHF H A ] DR R R
TRE, NTIARFENRFF B ZIAN AN EIR 4
AU FEHHANTHT LV 5LV HHELEL, £
REBEARE, £— ZRE LERE BT, %7K H L
AATEHMAREEREE, WHELEKBE—HEER
o Besbh, A B IV EXTUEIAF R L RS, “fh
FIR” BAE R R TR 0T 5 B 5407 D 3T 3R A
PR (g R AV . FA 8 R A6 5 A
T HIHAT 2 8D , BRI PRE FAELRF &, #ifhikZ 5]
TR E R & ANE KRBT P Z B R B BB
LR = A K 8 B AR AR X 7k (45 7] P #2745 B A
Tk RIERE = FHIF P i ARPU

AMFERLNE, HXREARF RS, EEEWERE
Bh s s B Y4, HAR R A BT RERILEFW
B, EEEGFANZZITACAELE BN AR SHB T
T, T Lz g RELWITESLIR A FE AR
ERHEESER, iZERMAMEINHLR AL T2
HAEERMEA VIR,

Z 4 — Motif Investing: K
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Motif Investing “F& 2010 4 & r TH M, T 2012 £ 6
AER & BRHBFESGRS, ESECEMBELZLLH,
FERGRMEREMEFs, BREPRERT RN T /IR
e, AARIIME, KA. RAFEREZAEGESERE. 5
BRI HFELH A FE A&, Motif Investing “F & 17 A & £ #
EFEANFHANEHAA—Motif’, UKL A K 2|
APRBRGHE. FERET A MER: — R FEXHT
&, RBEAFRXRTE L EHAZRERBEE AN E 48,
RREEMEAMRETHRE S, TELEFERTHER,
RPAUREECHBRARES[ER, NG FEERERT
FHE—EANTA W Motdf, W7 LI 4 & = & AR R i
GlAT R, S B47 00 — A9 # Motif,
MotifInvesting #i€8E A Hardeep Walia & LM E
%, 5B A dA Taxiglilaly & £ Alliance Bernstein
Mo e e NG, MATEEE T — MR & “ELE M DNA” B
Bk R ——iL B ERR, AASRAGWERE B “th
%K. " Motif Investing it 29 fl P 40 F AT RIE MR &
e, WA P Z B M LA R HA & P 4 & Kl T Facebook
B P4, BtF K wiEA e E 2 R A B RE B
HHHAITE. FEH Motiflnvesting #.8 KT Google
Circle W F# 4, AP UL T B CAIRBRHEEGE R

‘Motif: BE—RIIAFRMUTHSIESHIESFES (RESETF, &L 30 1),
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B F. #1E%] 2019 £ 8 A, Motif #4 #1f 350,000 % %
P, PeRGgREHEAA 1404, AP BELHAHF 11000 %
Mo Motif BET ARNEFEAMEL, Flanmit &
BHEBKM. 3DATHE%E,
R
2010 4 6 A : Hardeep M 78 7 E # 2| IH 4L
2010 # 9 A: 8 LB A Motif
20126 F: HHEE - METETHRFAEGXZTE
2013 F 2 A: FE P EERTH ;000 />
2014 5 A: 5P &1, A ABRFE IPO = U4 i -
BIL,  AALHE B P 8RR S
Capital &1F, #HEHNEF

2015 & 11 A: Motif C
2016 £ 5 F: & &
RN K
2019 4 3 HM B A — R 5 LA ETF
Bl : KA A
A4
P EW I A ET
1L ®#FHE, WAZREEMOHE

pact,

*HANETF 932 Goldman Sachs Motif Data-Driven World ETF. Goldman Sachs Motif Finance
Reimagined ETF. Goldman Sachs Motif Human Evolution ETF. Goldman Sachs Motif Manufacturing
Revolutions ETF, Goldman Sachs Motif New Age Consumer ETF
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RETRAWESAKFAGRITTE, AFPTFF
B, BEWWEKR. €&, 1Tk Motif, REE/LoSETHA
MEAIEFEA, I “FRLEBEFAL B Z 50
S>E5%%K, Rk E LT,
2. FIAAZALH
Motif MR FZRMFEAREAEXME, £ LA
FHMer . X EERE, AP AUELFE#E T8 Motif
NFHETRBELRENE T, AREEF
i, EXAEE MBHER £

A e

Motif ATt Fu
% A 3R —
I Motif,

361

PERFORMAMNCE WHAT OTHERS THINK

Discussion
B 0% BULL 20% BeAr Il
BULL CASE (30%) BEAR CASE {20%)
The Federal Reserve may raise interest rates from Federal policymakers have projected that the first
their historic lows of 0.25% toward their historical rate hike would come only by 2015, potentially
average of 5%. delaying any potential upside to these companies.’
Written by Motif 01/13/2012 Written by Motif 01/13/2012
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& 3 Motif #X-FERE
W 5K
1L ®#FEAR

Motif Investing ¥ &2 & U FA A Motif 1EH & D
R B, TEABeHMH—F e EXEs (Professional
Motifs) . F P BE#E4 4 (Community Created Motifs) o

FEERHAHMotif Investing ®ft, HhE L&KL
LR AR EF LS . Motif Investin@ EH “FE&EXR4A
&7 HkF 140 4, 4 AU T A AR it E (Asset

Allocation) . WA % # (Indome Strategies) . X & & #

(Trading Strategies)
AL« (Global O
RERZ T35
A, %:!‘5019 £8 A, Motif F& LW BEHAS
EA 11312 4 AFPAIERFEHAMLEREFTHE, NF=
F——OHE 2 QUEERFHABNESCIZ T &, WLA

o Motif #9|# % ¥ DLl ¥ Facebook. Twitter. Linkedin
LR HF A F HEEHAA. A, A Creator Royalty
Program Hy €2 # o LN EMBE KX HFWRBATAFHE 1 %
TG B W3 AR
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Qs

EREER R

Explore Motifs

30 Day Winners 1 Monih Refumn
Commission-Free Asset
Allocation Models

Select your risk profile

oy HISH

Online Video China Infernet Discount Nation Online Gaming World ~ Emerging Markets

c Short Term and Moderate
onsumer
. Haorizon Model: 1 Year
~24.6% ~13.8% ~121% ~101% ~91% g st
~ 458% Refurn Since
Creation
30 Day Losers 1 Monih Retumn
'f"\ﬁ: - Medium Term and Moderate
o At
— | - 4 3 5 Horizon Model: 5 Year
¥y 2 ST ! E Moderate
E E !l Nw > B . > ~43.3% Return Since
E ii 170 0 b ) = Creation
e
— - i Long Term and Moderate
Bear US Market Bear Infernational Kings of K Straet recious Metals K Content is King

I Horizon Modal: 15 Yaar

& 4 Motif fl P BEH A

2. H#FF A

Motif Investing A K44
Motif By KX 3 #E A 250 3 P DA 3 U SE
FeERHAE, B LLES TTHR P EZA
&, AP AT A A ‘ DLIRIE B & 15 it
i AR, S
FEXAFEA, EExH A

MEAME, ETF X5 F XA

A%,

T— 7

4.95 F T2

M4k, Motif Investing AFMAZ K #E £ 5 1P0, &K
PRETA 250 %0, J HEVK 3 &R FHE AR KT L
A H B T

N
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> D

. Build an Idea " 0 )
Search for ideas Indeax Create the motif Deliver it to you

First, we look for ideas, We find all related siocks, We weight the stocks in Check the motif catalog for

trends, and word avents not just the cbyvious e index basaed on mew motifs, Watch it, share

that could create an companias, from ralated exposura to the idea and it, customizea it, and trade

investiment opportunity vertical and honzontal then find the subset thatl iL It's yours for investing.
segments that are also will track the ldea Index

part of tha idea.

B 5 Motif # ¥ MR
AR

Motif Investing Hy % |15 2w+ B, X M4 EHE
BARIR. B Motif 424 B 3 H A
AH#ZF P8 ERIE, FAXN T AT otif F&#H T E
M Motif B9 57 %% 9. 95
JAEZ, M ERHE 4. 95 £ 7T
RAPLEFEREE Cal R FAE
EHEEL, Motif Wbk o O EL — & B4R R, MBS Motif # 9%
HeBAMEN«HM S EEE, Motif Hrwy “AEXHE”

LB “hES IR BEEARNT KA S
Motif Investing MFIAHRAMFNEFEERXZF 6
A, ZFEKR—HERFY KLEEE, BEE T 8517 AR
% Motif Impact. R¥F/MAEHFH S5 IP0 LUK BIHIT A 8y
i BB T F E A BT L AN, R & F R R R RE M
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% aiEh &R

. BEMRAE Motif BUKALXRWREZ —. BAE
REFRTE, HARB/EFFEHFEAL, E Motif BWHR
BURFHEAT X — G —— 8 FF 7 UK B iR A
NFMMNNERAAR, EFARZEEHBT K Kol
WRN o E . ERl A1k, Motif B8 &% Goldman
Sachs. J.P. Morgan LK US Bank % M # 350,000 % % &
Fo Kk, Motif TEHRELE.

T Motif Investing Z ®l, F#f Kafhing (Wealthfront

Bl &) . Cake Finance (2007-2010, g # E¥Trade 45 14) .
Robinhood. io (Robinhood B &) ) & i 31 4 X AL 5| A\ 4%
KR 5, EHLUL KL LG T Motif Inyesting % WA
7, BRI KXEHEEIHEFE 3 265 2% T RBRFE,
Bt E 4 H 2 63T L AR R 2, RATE S NHE R B
A 58 TS P R AR

ZP|— Kapital -\ @ER U HRZHH
Kapitall Inc?m w30 % 4> v K Gaspard de Dreuzy

T 2008 oL, BERMMBEXREEEIRFE LK, UK
MAE—NEENRRBFERT G, EEEENES, B4 K
KA —MEHEZL)NE, Kapitall BE—NMEFHHF L FE
ARG EWNENHAR T AL G =&, BRHLEITT —
7% Playground i % . P 7 LA 3T 1% 2 8] B4 B 3% 4 6t
A% (REHL10 FET) , T UNEHFERNZEE
HATERIEFR X &7, BEXZ 7.95 £TL4,
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Q) FERER

&R

ANBRREEABER G TV RN ERT, THRE—
KN ZRBRABUIABEREZYE. aTANESZ TEZHE
M A%, BT Kapitall I AT &, & & EEBN
WRERZFE. ARBREETUEEFHEXF & LMK
CERESMZ G ZES, Wik BER TR, 47
AAERHEHREL ZF & HATELX Z . Kapitall )
FRIUTHE R ERALH P AR ZF & BRMAUZRTH
B0 FREURIATR 77, B B 1AL 86 5L 2 A I 4 40K U 4,
A LR A MASREFEERN RS, NP #
PR ET

N

ol

BN

1. &%t

Kapitall DA Ry R ES Fn T A 46, #HRAE
ERERMRAG FETFT AME X RE, kit #
CordellRatzbaffd g Z2 E+ R £ i Mac 0S X ByKit,
Kapitall P eBE & o 6648 o] LU £ & Playground 7 [,
AAFRANRTEAER. TR THEATE LR FEK
P, B P LU Playground # A £ B LE 5 % 7k P 4 Ff
Koins . St Afe, AP FRRLRS T E, M
B ULH 5 5 B4R R S F 4 AL S k| W Playground. 4
BETE EWERTERENSMELNE, MELFEF
FERERFEE. REEAII R, HARARULEMHET K
o TER R ERAZHUBREE D BN, ATFREHER
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Wz |8k EBAAMHAATEE,

=[] @
ponn =
HRO0
goo

Biel:

) & oo oo )

[AAPITALL @D symantec vs. AVG Technologies

c[’ﬂ $5333-4 $0.045 0.08% G $1628 - $0.077 0.47% - oW $1072

& 6Kapitall B3+

Kapitall ¥ EHAgE 2K “H
# (Beauty)” “ & K & (Hi “ @ B K (High
Growth) ” JLZk, HH # ™ i Pk =Nk & 9u )
5o W uk bR B AT OB G B R O B H ] AR W Tl
o I FFREHAT KNG
#TEE. XX FEATUFEEE
AT, ERUREMN TN E N
ARz e, FEEMAFP 2 FEE

Picks)” “ft

CRHEAE
T, WA UEFE
W REE %,
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Search bor Companies, Brands or Funds

Open, fund Jnd view Find Interésting Stocks Actids your Contacts, Sed yaur Koing, Score and Level
vour Brokerage Account  based on sectors, trends or news witw your Messages and and aceess your Personal Info
see Top-ranked Kapitallists
Redeem your Koing
in the Kapitall Store

Organize [tems.
on the Playground

with Drag & Drop eaze
| = Navigate the
' Playground Map
To analyze items {Ey {!Lﬂ r
drag them onto [
the Tool Palette
APPLE INC
To Trade items View
simply drag them the Market Snapshot

Explore and Double-tlick inte a portfolic

List ltems to see
interesting stocks

MY PORTIGLO

Complete the Quests below Click on the Ticker to see top news
te scone points and level up, and the mest active stocks

2. Wk A F B P S
Kapitall 4f

B T E X I

Bk B R F “Koins” ———# 8 DL,
BEm, TEMEEER 0 EMR T, Koins TERBTERE
HMXENHFE, Plnfl A TR EEREEFHRETNE. XH M
S5 F 6wy A WA RS (7 P LL100, 000 T & 4%
RHAFE) o Wsbh, AP e DU 3T 4508 B 12 5% 5 5 T B

Koins.

40



QTS]NG UA PBCSF | IFR

N ey
@ HiEh ERERHR
10 Free Trades 15 Frea Trades
Yiour nest 10 tragdes areonus Buy or sell 3 Your mest 15 traces ane on ws. Buy or sell |
stock or ETF commisson free. ok or ETF conmission free.
m 00 Koins with a brokerage acoount m 2800 Koins with a brokerag e account
R8T Kowrn reeded T3 readed
il %6 Trading Fee ey 45 Trading Fee
s Paypust 56 per trade on any stock or ETF for [y Pay st 45 per trade on any shock or ETF for
e the nest month S the next month,

m M Kairis with @ brokoerag & sotount W A0 Kains with a brokersge account
3 133 o eeirdard

& 8Kapitall W L% )&

Kapitall 78 #Y 4] &L
RAKT &, Kapitall *f £ & i XK A
EMARFT AR TE—ARREE
AMEF PR ZERGET —
R KRR FR A AL, Kapi
TA, ZTBREMRFA

FHEARI T A
foit R A F B
F H okt 4 5
£ 5 F T
B % X
all B )3 4 & 8 BT 12

AT, ERATITERKETZ G,
Kapitall &% [5] 8 :

O FERRERE——FEAAGRANLNTER®E
Playground, & T B A7 (X 8, & B 1 6k 2D 20 E ryBE B A7 2L,
PSR RIT kA e AR EAM 4, EEERL
By B/ M MEULERKE . i, REEERTE
R 5 % Rl # Kapitall ae4% 4% 6670 LL0K P AR 4540 00 2 F
Google EATH RBAE KA N A WERMRS(FELEBKR),
BH T 6 I B R T A B sl ok AT K P B

41



N ZERED | Smupwan

@AW F b, RE Kapitall BE BT 53 X 7k
Bk, B TASHRFET =, HKAERLE - ZERNE
R, M AI1¥] gExd T AR o R % T R B — B, X T B ST
Bt T LSS AR T R OX AR

@WK IEHIR, Kapitall RN FEAHE: 4 EE
HEZ B 7.95 £THRX ZH4, 80 X THRFIEH R
2 A LLRAT A 58 o 2l T AT R F A A 4 AR =7, A
BRE AL RARZH L —E%E, B E 2012 48, £ 100,
000 & yEM P A4UH 2150 ATFix T BEEZAMK P, &4
RHEBNT & T2F R,

DEH FBRIAAE, BB Rk Kapitall 154474
FH, EEXAF LA TERE, VB RET R E
F R, BEEREWTAMR, FEERS . & EE LR E
FHE T H Y RE BRI ST AEGE N FHERF
&, IIE AT FNE MR WA 7

Kapital INg— KA H/NATEI A B, 81 W 364 A7 B
BREE, CNAPLL AL, WERGTAEN. F'mikit)f.
BREEABRERG AURBAER, ARz ZHLZLA

XML 82 Kapitall AR FHH RS HEXFEEFLER
5 ERIAERNRERE EE T UL LA # &, Kapitall #£2013
FAn 2014 F Y Barron K FEEZLANFEFRIFARESL
22N, #IEF]| 2018 4 &, Kapitall AN B ELTHR T & LW
BEAKSEARFES, Mo T LEF RS X—aFH A
B KRR EMMN, A AEK.

42



ENGERED | Smnpwng
INEE
BRI, R R R NEERE LRI, B — 4
FRLVEXLAEARANLRENE, HZHFHEZE TR
BRBERRLRIET K. 2&, ARREELLEMHR
RERZ T TRELRT G H R LT WA, AR
e & 9 B B BOBK P AL 58 1 IR X U B B AR R R
W, EHHABNFETHHEARANLBINR. SR E R
Ko AT HIE IR N oA 2R, KB AR A S
BTG E S R T KB E 5 o 5
. B
FF KRBT BJLACLnE B e LB, BBFERYZ
RE%EEk. BRI RAEEEHWRIF A ZZELE, &L
PR % F B K T R T B R < B AR B EERE S
WA, R UNE 45 HBLT LR & R )l
O GIFEANEL” 5IW, TEREFRSEHR.
SHERFAFEH E LT TE—ROEFREREE, 11K
ZHRZRIAZR, EXGRERFERYTFERENAR
TE. #MBMSE, EiF4 Loyal3. Zecco. Kapitall #f
EFARERATE. HARENENHKL, FHXEN
A UK AMAREZ P &, HTE R k1 ok o 8 R AR
£, BB —ERREAZRMNE P REZE 4w H R4
BREERFHTE. W, BRETE-—REEZX “F
FEFTRARRA” 2 AR B E w180 B4 % 7=,

43

\I



ENEERED | Smrpwan
A 2% EH4e. REFFFRSRI, ELMmAT/8H
A AR R W HATIRAE, A FELESEEFER? M
MMRIHE2HmBERTE —NEFARRERRDH FTHH
RIFTAEAFTE? LEXHMBE YT RERSFE T ENAF
aR? UAIFEXNELRINEFERER, B EE
BRERSE, BEEF QA ATEAEEZENN
i
@ FEFR, FTREEEFER,
WARIED, BREURBERALRLE” A—NMRE
FAE. Zecco BT NEF RILL WA E . T & ARG F
% B2 BAAX 2T 57 % DA B ) % RS T Bk, E&
Gr ALY v A5 RN SR VR A LAY 4k ; Loyal3 X 18 &
FREY 75 K/ 5 WL BRFE R, T X R 57 # H A W EUHE & % A,
# 24 TPO K IhJr A TH; Kapitall # £ i & ik 7 =
HMANEEZLK SR EEFT AR, Bl TEBFELRHK
(FEZRENZ R RKANTE R BEEFX
ST AR, I Kapitall TRESFHRE, XHEEEE
5 E5EETR R ERNFEBRELRZN “BLA” — K4
FHRTEXESERTEFHRRREHATEF, AT
wERFEE T4 B IR I TUR 5 9 L 57
@ FERFHLEXNE A,
1 — A A A B EL B U B AT b AT A AT 2 B A 3
ML R, o FE A E B R AU S S 61 F
WA HEETAE, hTHTEERAESL, AEEs

44



ENGERED | Smnpwng
— IR BT RZCEF RS £ aH B LA A T U
£, WXANE “RIFH” KL RGBT HE—FaIHE
A——Motif Investing EREH 4 51T —&,Folio
Investing A FiF 4R EMER K E AW EI BT, 1814 %A
&Mk %; Stockpile MIZEM T RESIHFU “FL i F7 X —

h=n E
=
JU /DN o

BEZEN, XRTHRREESHY, THEREH, 6
Tk AR ERLER, REEHFTLEYFER. WEAR
BAEERUREHRGEE T E —BRFRRANLE. KA
FEEEAEMRS . T L0 T, Seldt PO L0 HEHT A,
W E T EMERI . WIS, RIBAIENE L A0 3K
¥, 2019 F L4, HENRELZESN 5% 0N A2
4441270 (ZBIEIGE DN F 2B A , EE LB
E o 24.8%, BRI RETFEY 4 NE 4 R, A 2008 4, X
— 33BN 882 1270, MEE LT £ FRl, HAZL LS ESR
FELWUANEL —EEALR, YAERELLEHHERA
FHEEENENGEN EAZH TR, AL FERR DL &
WA FE P ER, ELANREREGAET K EHFTE
ZUREE ABEAENEZFTAXREFETES BLE L
P EAAEY TRt 5 E P TR

SRV ESL EENBEEAAER RN &, $ A2
B RRFfER QSR N, YT HENT AR H
Bt —FHAHE, EFNFHENGDEAREARUL R

45



QTSINGHUAPBCSF | IFR

% BERBED | SRREHR
BEGeMEFEE, Blin@iEE P RA. B E—HF 0T,
EREFUERABENE TP EE, S6 U E=MAFCIFH L
EAAEANTY. REFERERL, AXEBUTES.
OF2:ES 3]
FeENEE AR ELATELN S T iE8 A WER, 4
FEY, MAEFFZHNASKTERI, EEFFH
THTERenwo 5., A, 20194 7 A 26 H, +E
E 4 LA QERZLLETEAEERZENLR) ) X
FE AR IHE T AR E, THeEEMUNE
FOEHALCEL, EEAXRBEN AL RERE
ERE G EE A
OF & Ttk
BT AR 405 SR T EWRE o T —ERE AR
T 377 5 2D TRk eI FERE & R 9 A B B FLE R AT
F e R PR B R, ERT AR EA, H
AEAEF ERBEFALZ PR BT FEERE, —
i, BENRERERFREE, BEEZRNMEDH,
ARTHBEF R UEEERRL Z WA AE N LI
Pl %88 wIEFA M EIER AR K, BRE 2018 FRH
R 7 W& HR 4 50.2 77 . 50 77 . T ARYE H EEAE
CEENFNEE, BE018ERARAFZLEE (L
MAEMEF) & 14615. 11 T Ao H—7dE, RN
LTwiRE, ELRMCERT, FAFFT @A ET
b 1 =ML, T % Alphoabet ($1214. 03/

46



0,

=
18

TSINGHUA PBCSF | IFR

ERE]

&R

Bt ) . Amazon($1871.72/ Mt ) . Berkshire
Hathaway ($310, 250. 00/ %) X # & M i, B NER K
FESNCEFLL AU ZIANERF . Mg B
BEBRFNTIEABTT R, MEARTEREER
RE DR S B AP — U AP B R B A LR
AR

OHXRHFH

ENERBAERLREA, BAHRERTFELH
5 B AL K s i 8 N\ #5440 | R H 7 R 5
2010 FEFHW AL, ENER BRI ENNAITER
T, 2011 FREFLEE ZRNLBREEMHTEA
PR B A aL, 2014 AF 278 A 38 e B 0 IR 8] (4
E) RIL. 2014 12 A T T EHIERE 4 F 1
A TE Ricequant & oL, Z E AN ELF. K
B L7 g FH R H AL VW EAREFRHM
A2 . Mgt i 2 BT 5, &7 R AR F A
HEZZHS, 2015 £ 2 AELEARTT AERTFA
AERI T ETHERRAE, BHEITHIREL
AL AL 4 UK, 3T & ERRAR M Motif. [F 4 E
AFEFB FRIEFHETFLRUAZTREFE eloro &
HHNAZ L EFIR, 2017 £ eToro EARIEREAN
WfEMTE—IKEIKF, T 2017 £ E 48 LT LI
FAPP AR FHIAT FAMAETE, REAFA, HHE
FRENHERELEZAFEETELFE LB ER

47



QTSINGHUAPBCSF | IFR

ENEERED | Smnpwn
HNE| CHRERT XA
GE, TRAMR T TIELELREH™, £ N
FEH L HRUER K BRMENE, YT HFHAEFHER
FeSEMAREELR; RESTFRFE A RTIHRIF
K, ERBANRESFRS R — M HSZHHE

&
Q;Q"

Ex A AN: FRZEE Bl #8: guoyj@pbcsf. tsinghua. edu. cn




	郭奕君 韩瀚 张一凡
	（互联网金融实验室）

	一、引言
	二、零佣金券商
	（一）发展历程
	（二）零佣金模式的特点
	发展历程
	备受质疑的获利模式

	案例二Zecco：零佣金交易的早期尝试者
	小结

	三、股票拆分型券商
	（一）股票拆分的定义
	（二）股票拆分的运作模式
	（三）股票拆分模式的优点
	1.降低投资门槛，增加投资机会
	2.更具灵活性，适合多元化
	3.充分利用资金、提高投资效率
	4.对新进投资者友好
	5.复利

	（四）股票拆分模式的缺点
	1.证券选择有限
	2.交易不能实时进行
	3.股票投票权受限

	案例一Stockpile
	业务模式
	1.为某人购买礼品卡
	2.为自己选择股票


	案例二Folio Investing
	业务模式
	1.Ready-to-Go Folio
	2.投资者自建Folio
	3.费用


	案例三Loyal3
	业务模式
	1.Social Stock Plan
	2.Social IPO Platform
	3.Stock Reward服务
	4.Automatic Monthly Stock Purchase Plan：每月股票自动购买计划

	盈利模式
	Loyal3关闭原因
	1.仅依赖模式创新，互联网券商很难获得独占优势
	2.单点可能优于多元化战略
	3.cial IPO Platform业务表现不如预期


	小结

	四、社交型券商
	（一）社交型券商的定义
	（二）社交型券商的运作模式
	（三）社交型券商模式的特点
	案例一Motif Investing：主题投资
	发展历程
	创新之处
	1.投资组合，而不是只注重个股讨论
	2.引入社交机制

	业务模式
	1.投资对象
	2.投资方式

	盈利模式

	案例二Kapitall：游戏化的社交券商
	1.导航与设计
	2.游戏化和用户激励
	Kapitall存在的问题


	五、总结



