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2019 4 5 A 13 HIZREORE AV T7714F 2%
JV/Salt Financial(URL iZ#%i8[5E HF—LRX—VIOS )
5 H 11 HETO#ED# Y, SEC/GEHIBIZR XKD,
[Salt Low truBeta US Market ETF/LSLTAD&EHBHIT- 1L
BOBRENER LU, IV TTAF T H 201943 H
13 HIZ SEC IZJ@F 73T, SitiioR s &tk T
BT AL M T74—/Management fee IX4E 29bp(0.29%)
1205, WEPEDS 1 5 ITIRBE T, BERITHE 34bp DOl
% (fee waiver)Z3°%(2020 4E 5 HERKET). PEFITIE
5bp ZZIFMBHFELIZD, v AF R 0.05%/5 N— Z-KRAL b/ 50p ES59. R EHIDRITAT T 41— T 7L RETS
B ToIZ 1 &SRB L, 4 34bp DERIXITMIZY, 4F 29bp(0.29%) L BD 77> RIS,

IR T7A4F T2 MZI2—F 2T N 77 K3, ETF OAZREEL TS, 2019 45 H 14 HBUHEDOHE
pElk 1513 55k, KRE O ETF $igpE TR T4 145 #hh 118 fik7g>TWa, 4k ETF 1% 2 KLH»7L.
—XISalt High truBeta US Market ETF/SLT(2018 4 5 H 15 HIE. RV AL b 74—4F 0.29%, HlipE
1126 J7¥0) 1 39—DoH 45l Salt Low truBeta US Market ETF/LSLT(2019 4 3 H 12 H&E, ¥R A b
TA4—4E 0.29%, FEPE 387 17501 THD, HBIIHEE | Z5ETI613 T ORMEHDHS.

[Ty bR VA NTBIT DM D E Y) HRR787 +—i 4/ cut-throat fee war II—J8IAL, LHESB MM ZL
THRERIZBEEFIIESHRB UGN FEE X DRI, 2018 4E 8 H 2 HIZZA4T VT4 AL NAAY
2 )—a—R TR R La/zero-expense DAL TV 7 A 77 R 74754 -8a- 77> K/Fidelity ZERO
FundsJZ %L THADEDOIERDNTOIR, EEROTND, o (l#E)o B—=2 T AV —
/Morningstar @ Ben Johnson FAZ[7+—ik4r/fee war 135X PR §4+/PR war 72, J& 59, 1(2019 45 H
11 Hf} FT~URL iR [BEF—2R—V102 ). TAHZBIKZAD {L:#1FD—>/a bit of a gimmick
designed to attract publicity 72, RHT 47 THERPLORA THFDHEIH KD, E5IZ, ETF B DR
WEBBRIZMITTADTHD, 2T ETF R—=b7HVFIZLI2NESIHHE L RAE ETF 20 LW e S HLHEMN,
b —-7—<—/Baby boomers(1946 4~ 1964 fEAEFN T 2018 4EIT 54 i~ 72 ) D[9%&E 43%] T, =KL
—¥al X /Generation X(1965 45~ 1980 4E2EEN T 2018 4FIT 38 i ~53 i)HM26%& 71%], ZL T, V=R
—¥ay Y/Generation YL =7 )l /millennials 235\ 1981 4~ 1996 4EZEFEN T 2018 4EIT 22 1%~ 37 i) H
[44%& 78%1&E72>TWB, 1(2019 4 5 H 14 HAF Bloomberg ~URL 132 ih[ 55 F—LAR—VIDS ),
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J—o—KRTRE B /zero-expense DAL T2 7 A 77 R 74F)5 10772 K/Fidelity ZERO Funds |
IZOWTIX 2018 4 9 3 HATH AR ISA Dt Z0 235K E TS DAy a 27 +—Dfili FiFik403%h
3 )= — R TREEBODI2—F 27 N 772 Rt Bl ~ 70— <SR 2535 8% A H 3 Hiikmg | B3 MK
DIRTAR—3—~ |(URL 13 %B[BE T —LR—TV]IO2R) 2 S BOH,

J1—8i%/Fee War 22T TILTITABAO NIV RATER!

2019 4£ 5 H 14 B Bloomberg 12, RE7Z47VF - 4> NAPA Y /Fidelity Investments(BL T, 7475 1)

WO ULS) EB M /securities lending agents for mutual funds and insurers 2>/ i Kk

DIA—)VR= v A7 )N—7/Goldman Sachs Group(Goldman Sachs Bank USA. BLF. 2—)IV k=) &4
LAtL/ A2 77 & /in-house TEE I BLSHOHEHIH72(2019 425 H 14 HEF Bloomberg~ URL i3k [£
EF—LR—VIDBIH),

TATVTADEREBPHT =N R A LIzDX, BEMSHDILA /revenue by charging borrowers a
fee([FRTEET2) 2 HPRL, ZOHDVY—L L EIF RO 74—HIL FIF D% THS. BERMPLDIA DR
10%3T =V R ATEB N T BRI EL T bN T2, BRRIENY Y772 RED RO 22580 /short selling
T DRRIRE THEERY, 74TV T AERE LRI FBE T 28R EBLETRELTRAZSS. 745
FAPALL NI A TERZ T 5013 71— %+ /Fee War 2327 THOHD, 1(2019 4£ 5 H 14 HAf Bloomberg~
URL 3%k [ 2% R —AR—VIQZ R L F DN TVSilh, T EARIANG % 21TV,

E — S H7E B4R ENE | /typical securities—lending transaction

#%EE 9 /Lent Security % %#HE 9 /Lent Security
1)JR—k/Rebate(3% 1) L% 1JR—k/Rebate(3¢1)
4TV T1% " = Ay STFUR
roL: B RARSE I I e

BOBYF

Lending Agent
/Lending Agen /Borrower

/Lender

$B{R/Collateral(3¢1)

$B{R/Collateral(3¢1)

¥1: |JR—/Rebate- - H & F/lending rate & FE L F/funding rateDE, 5T LEKD
BLFIKROEBYFENSZITRYBEIZESHL, E#DOER/Collateral @ HE . TEA
BATFOBMEEED., TDIHEEMMF /money market fundZF(ZIREL TIRAZBLEN
HBd. TO—EHEHRODELFIHRDEYFIZYNR—L/Rebateb L TEILSIHZENH D,
MMF /money market fund$ #. I OXERULA /gross securities—lending revenue M S E R ZEFE ) /securities lending
agentD F AR LI=RYFE UL A /net securities—lending revenue N 77U RITETTS
NBGETEZI100%DFESHEH LD, 10%E DIRIES1ELHD).

ERHSDILACKT)

*MEARBECERZ = ZUFIERRERASHER I T U REE, \
(AT MorningstardY) = BUFJEIRIRIEMASHBERY—7 T4 7 TEERHLMERD)

TaZBRRILA /gross securities-lending revenue 7S ERREBMSv/securities lending agent OFECRI A 1%
BRUTz oy MEFRIXA /net securities-lending revenue 25772 RIZEITEEND, ZOEITLEIT 100%D8E &4k
1M, 10N EORE2HBDHD, T—=2 7 A¥—/Morningstar IZLDL, REBEHEZERE 1 SO A —K
/Vanguard {3 E¥RZEZ M4 /Lending Agent 212 N7 ZATL, KREKRRDOLET 98.2%% 77 RITETELTH
5. [ 2 BDT74TVTAIEBMALL TV R 20 89.7%% 3= 5T, [Fl 3 fLdd 75717 /BlackRock
(i =7 —R/iShares Z&ETLNIAL NI ATED 69.2%% 38 TEL TOB (R E RS M PEDNEN X 2018 4E 12 H
KBUED ETF-MMF % &Lt eIz L D),
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Average Percentage of Gross Securities Lending Revenue Passed to Fund

Percentage of Gross Securities Lending Revenue
Passed to Fundholders

Fund Sponsor Lending Agent Affiliated? LS. Equity Int’l Equity Taxable Bond %
BlackRock  BlackRock Trust Company Yes 69.2 7.9 77.2 1 °
Fidelity Goldman Sachs Bank USA; Fidelity  Yes 897 g9 | w0 ™7
First Trust Brown Brothers Harriman No 80.0 81.0 — 09
Invesco Brown Brothers Harriman; Citibank ~ No 90.0 90.0 90.0 88.2
Schwab Goldman Sachs Bank USA No 882 87.7 — 84.5
SSGA State Street Bank and Trust Company Yes 84.5 84.0 83.0 779
TIAA State Street Bank and Trust Company No 90.0 90.5 — v
Vankck Bank of New York Mellon No 87.3 87.8 87.7

Vanguard Vanguard Yes 98.2 93.4 —

WisdomTree  State Street Bank and Trust Company No 75.0 74.1 75.2

Source: Regulatory Filings from August 2017 through October 2018.
(HSP: 2019 4 1 H 18 HAY Morningstar Blog ~URL 138 [5E F—LAR—V1D £ )

ZATVTADOEHRBRALESL, 2018 45 8 A 2 HIZEINI[ 7477 1-€a- 77> F/Fidelity ZERO
Funds 1233 B [ETF MR A 3502 BT HTRAZRON S, 12018 42 2 H 4 HAF WSI~URL 13835
EZER—LR=VIQZR)BELSONTOIFERBOHEINS, UL, [747)7 447 AR R -7 7
FOSEHRIAITIRSIRV, BR707 I L3770 MRABEDZIZHDED T, 74 T7IT7 AT BRI A Z 2L
B AL, kA FIERE SOERRTIHR. J&E 59, 1(2018 429 H 3 HITHARR ISA D £ 235~
URL I3[ B EF—LR—VIQB R ESIHH o, (747 V7 1-Ba- 77  RIIED, AT R %7475
AT ARSI L(*S&P #7-Pa—L K- A2 F 4> —A/S&P Dow Jones Indices LLC ®¥1-24k S&P Opco,
LLC 1X vy, 4L A 74— HlIk. ZD50n DVIY—2 %ML EIF RO 7+—% L FIFDBD7E-72(2018 4 9
H 3 HiFHARR ISA D38 D 235~URL 3% RBER—LR—VIOBM), ZHLIALTYIR-F4ky
A7 4—DH FIFIFAN A=K 2013 42 1 HHS 2013 4F 6 H 28 HETIZEML THWABHTLH S (70N
—7% MSCI 7% CRSP/Center for Research in Security Prices at the University of Chicago/3 73 K255
ik A z> 7 —& FTSE IZE W), ZOEETSBO74TITADOEKRAL NI 2L H— Rkl iz
DEE 2L

HIZAIZ, 2019 4F 4 HERBUE, J—u—RTREEBuD[ 745795 1-Ba- 77> R/Fidelity ZERO FundsJiZ 4
ARHOMEPETEF 51 4% 2692 17 50, J—O—FTREFLOD[T747V7 1 7Ly A 77> K/Fidelity Flex
funds](2019 4E 4 H 22 HAFHARM ISA 038 20 263 ~URL I3 R[(BEFR—LR—VIQH )T 33 KDy
Bkt 18 % 5271 F . ETHATWS, 747054877 RIBAANDOVT— IV BEEZ AL T —F%
b G- BEA MO LB IR 7 a—hL Y- T oL FERBRERE (¢ 7475 1 DA O ST E 20,
(747954 L7 A 77 RN 74TV T4 - A— | BREFILOREE T 41— R—AR - 1=V T o> b
B5THs,
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ETIR—=bIAUFITE—=D T RE—MEAL

NOHA=E4TVT4-TZvo0v oS m

IAMK X FD 58{kDFiiid ETF KO KRB HEBLNET IV - R—b7+UA/model portfolio THHEA
TWBFEETFIL - R—F74+Y2/model portfolio IZWTIX R %1 Z8),

2019 4£ 5 H 6 HIZREE—=" 7 2% —/Morningstar {3#&H A - DY 7 27 DI B—= S AY—-F7
4 &+25%7K/Morningstar Office Cloud IZ7 Y b7+ —ALT BTN - — Y7L AL Z/Model Marketplace ] 2%
AT HHEERELI2(2019 45 5 H 6 BT Morningstar 2 T* 2019 4 5 H 10 HAF PR Newswire~URL 13 k(£
ER—LR=VIOZM), FITFFYE7+—LTIE, B=HDEH X 13 thOEF)V - R—b7+VA /third-party
investment models ASBMAAMELIZ ()7 b7 =7 DY T A7) 7 a -7 4—/Subscription Fee IX51& 4 %),
V78727 DL—PF—THD7 KA IR SN, 7N =R A MEE R R D T REIZ 725,

EF)N - R—b7+)F %P 28 = F 0B St 13 HTICRERSHEPE 1 fLod/ 2 4 —K/Vanguard. 2
BEDTZ 4T VT4 AL RXAMAL Y /Fidelity Investments., 3 D7 Zv 7177 /BlackRock(i =7 —XA/iShares %
&) A fEDFY XV -7 N —7"/Capital Group(Z77> K- 77—, L TUET AIH - 77> A/ American
Funds)& S o by 758 &4 8 19 5(2018 4E 12 HRKBIED ETF-MMF % & 1o

B—= KREORERMANMEE LMY T25:970  TustSutil AU RRRAL Y+ LURGIR (Y KRR ALY - RRS ATk 2018412 A RIF#
= *ETFEMMFEE LM FoFEEFELLY.
ETIL-Y—
& %, B E MAEE TYRTLAR
iz (C={E)) (BB /Model
Marketplace
1/ H—F Vanguard 4,981,029 4,497,137 (@)
2TLTVTAAVRREAY Fidelity Investments 2227397 2,011,012 O
3195998y 7—RESD) BlackRock(including: iShares) 2062618 1,862,240 o
4| X XYERIL-TIN—TOF7UR - D7I)— FA)hY - T70X) Capital Group(Fund Families: American Funds) 1,615,597 1,458,647 O
5|PEIAY - THyk-IRIAR J.P. Morgan Asset Management 644,153 581575 o
6|RT—bk-REY—b-FO—/3L-FENRAHF—X State Street Global Advisors 633,759 572,191
1|T.O9-T54R T. Rowe Price 630,119 568,905
8| TAA L IFI-TFUR-FRNAH—X Dimensional Fund Advisors/DFA 411,938 371,919
|2y = Invesco 404,709 365,393 o
10|75 91U TUTILRD - AURX ALY Franklin Templeton Investments 389,115 351,314 O
11|ELD PIMCO 385,619 348,157 (@)
12|T—LER - HyHR Goldman Sachs 331,308 299,122
13[7TTL—F YR AVARE—X Federated 295,148 266.476
142297 - 97  R( 2D IETFEED) Schwab Funds(including: Schwab ETFs) 378,793 341,995
15[FL4I7R Dreyfus 229,881 207,549
16|MFS MES 229,687 207,374
17|FyPeavIR Dodge & Cox 208,724 188,447
189V X-D7—d -7 X Wells Fargo Funds 207,808 187,620
19| AYRIINAR—DT 7R OppenheimerFunds 199,528 180,144 o
20(o%oY-FatrL Jackson National 173,686 156,813
2|/ =YV SRR FHYL-IRIAVE Northern Trust Asset Management 171,348 154,702 o
2| ENHVREVL— Morgan Stanley 162,170 146,416
23|TIAA-CREF TIAA Investments 151,187 136,500
24|00 E7F Columbia 149,805 135,252
25|A—K-F7~Ryk Lord Abbett 143,990 130,002
o5py | TFY T VanEck 42,565 38,430 o
5 | 66 Syt AVRRRAY Russell Investments 35,577 32,121 o
A5[LYRDYR - AV RRRAY IR DA B Redwood Investment Management 206 226 o
28224t DEET 22,099,486 19,952,587 13%t
(KA Morningstar Direct & UMorningstarih— AR—U kY = ZUFJER R ER RSB R Y —5 T2 0 BEZAER)

BTN -—T Y T LARNIATAT THIESHREL N, [F—=2F7 A5 —0D Dermot
0’Mahony KX 7L AV —ATIHEEET N DT v 7 ANT /app store of investment
models]&ES5(7 Y7 AT /app store- T I NALDT TVr—ay - ¥ a—K -4 —
ER), DOL/IHHE 74T 12— %V—F2—F 1— )L =)V (EL T, DOL )L—)L) %R0k
EZHT, TR —DHBTREET )V /investment models D NRZEPLEHITH
%, 1(2019 4£ 5 H 6 HAt InvestmentNews ~URL (3% R[S E F—2LR—VI®B ).
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[EFNAR—b7AVF %135 13 OEAXHTIIRFO7Fvuv 7 /BlackRock, 732 #—K/Vanguard, 7
125795 1¢/Fidelity 2 & A TWA(AT—h- ZAM)—h/State Street IX[Model Marketplacel 4 &Iz €YY, T—=
7' A% —/Morningstar iZ H & DET )L - R—b7+VF[Managed Portfolios]Zz ANIZNES S, 1(2019 45 H 6

HAF ThinkAdvisor~URL i3#%i8[ 5 EHF—2ARX—V1@B R BREEL S DL TS,

i, DOL V—)Vid il 31, B—= T AV —DEGA - Yy 7 b= 7 3%l %2 2B,

JAMETA FD sk DFinbiEsicEL b, PENASHF—([FESThIEELN?
TFENAYF—DFXRE; 5 DDLLUF

Y ETIEREOBREE R TIAME TR FD 8 {LDORNPHEA TOBHE Rz, REDOT RN —ERT
ZEIDN? SOETHEL, IAME R FD LD NDBHEA TS, ZOh, TINAF—IESTHEIVD
W2 T4—IZEHRBDH?

BOLEY IR0 HD, FHUITTINALF—DRRKITIE 5 DDLU FBHDIEES 2019 45 H 2 B
ThinkAdvisor ~URL {3#%iR[BE R —LRXR—V]IDZMW), XY 75> =7 -1y 7—2~ /XY Planning
Network/XYPN $L[E]3% 373 T Pinnacle Advisory Group ®2N—hF—&F 4L 2757 —T35 Michael Kitces/~<
AW X F AR 2019 4 5 A 1 HIZIZY XARRY b 7R —-33Ivh/Envestnet Advisor Summit ]
T LIz DD TH S, IR ET - ZAMO S THMSIL, 2000 NEDT R F—EH S,
ZFOWBSEZIITIvIuvy, X8I -TN—T/TA)h - T72 R, 74T7VT 4. N H—R8E 40 DL E
OB XHITMZ, B—=2 7 AF—% S&P FHWD(URL 13 %R [BEHR—LR—VIDSH),

Kitces lkD7 17 [Nerd’s Eye View |(URL i3#%ik[BE T —LR—V]IDS )T AR L =—7 - 2—H—20 J5 AN,
EOT AL =M 7 - 71l —/blogger T, Forbes 5 HiLv<3— <2 25—/ New Money
Masters | 774 F> ¥V - 75> =% /financial planning 2R 3E M /Financial Planning Gurul/s&: S
b TV, Kitces FREIA O #E X, Colin Powell@)y - /"7 x)L) % EE. Adena Friedman 2%
7t EfE CEO. ARaAT 147 Gary Gulman(ZFAV)—- BN <L) KTHb. Kitces KD L7z XYPN 13497
AZIVT v ay BTN ERBUIZSELTHARD, 74— -2 V—-T74F T - T I P —DZ R HE
THY, MBLIZT A=A 100 L O E TR A 2R iZ 215N A(URL X% R [BER—LR—V]1D5
1),

. [T RARRY R T RS — YIv b | 2B LT N AR b/ Envestnet 13 TAMP 704 — K+
T, AELLIX 2019 4E 3 H 4 BATHARR ISA O3 ZD 25717 &y bRV AL MR DT 5y 74+ —2A
FTAMPJ! Google MTFAED T RAMRY NI, Ny H—R- T4 FVF 1T Fvray 722078, [FA 95797
/SMA DT A=, i % LEEEANIZ SO (URL 3% 2 % F—2R—VIDZ ),

LR Kitces IRD[ T RAAYF—DARKITIZ 5 DDLU R H B | THSHHIDFHIEAE AT LEE XD,

@: F2)a —HPETVRRZE U H T B/Technology has and will continue to reshape the business

[a3vyay vs. 74— OimAIIMIRE L TEEATIED, 74— R—=ZARNWPBY, 1272, TR = 2 <
A 7V97 3 51211 T/in two mouse clicks(Fac*) iR DERIR T RNA RIZHAZ DTV i/ AUM DAE 1%D 7 4

EROTAZHEL T BEES L SRIELT CETAL, 5/16 —ZURIEEREEHRASHT
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*[2 E=D A% 70 7S B2 TF 7 = VTR EILEN T R — 74V - 7 — as O BHER DS kD
/With just two mouse clicks, an individual recommendation for a tactically optimized portfolio allocation is
generated. |(Kraus Partner Investment Solutions AG~ nitps://www.krauspartner.com/wp-content/uploads/2018/03/aive flyer-e.pdf ) 7R &

BEHONTVS,

-
p—— L—-"‘*“ﬁmtﬁnw-.u\-ufu_‘:n

(HSP: 2019 4£ 5 H 1 BEAfEI o R ARRY b7 R —- B3I /Envestnet Advisor Summit] T® Kitces Fe~7 12 Nerd’s Eye

VleWJ %J:'O ~ https://www.kitces.com/blog/envestnet-advisor-summit-2019-iskowitz-takeaway-announcements-insurance-credit-exchange-financial-wellness/ )

®: KU /The Great Convergence

A a e ESHRAME N /Stock “jobbers” &7 +—212< RIA/ BB RS E 13BN TV7ZAS, DOL/
BT 4T 21— vV—-Ta—T4t— )=V (ELF, DOL V—WIiFRESH D, BRX“DPE AL RIA, &4 D
[ 747 2=V %Y= DOEREWIFIRRLES. s o— )L RiuREL XS,

®): EBLDfEEE/ Crises of differentiation

HEOFFE, TR —1 NIZOZEED 21 ALDPWIERBRELE SOBENBHEGIBHD. TIUTT I =
HE& %7 —7 )/ Google search( Fid*) T 1 MIUZT AL NN DEJELPBHETHHLEIFEE® TS, T
DI T RAALF—DEKIZHD 5 DD L RIDHTE Google Bk EAiA L7259 /top of a Google search
will be key |5 >TW\W5%,

* Kitces Bl 2019 4 5 H 3 H 70/ Tl 7 R =35 —7 Y MNORE EHE DRk7I2F—7—F/keywords
TR T DD BREIZDONWTIRR TS (TWeekend Reading for Financial Planners (May 4-5)] ~
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https://www.kitces.com/blog/weekend-reading—for-financial-planners-may-4-5-2/ ) o

@: FILNWE TR R -EF)V/New business models

BEDHEVES/AUM X—ZAR - 74— AN—ZR - 74— (Fad*) DA 1%\& MB35, afii C Michael
Kitces/R A7) + X0 F 2 ARITFHILOE TR Z-EF )L /new business models &L TIAZ DA NR—ZR 74—
(Bil: 2.5%) +EZE OMEENR—AR- YT F—71+—/Pays 2.5% of Income+Net Worth Retainer Fee &2 Tu»
%

* The
Search for NeW business models

Pays 2 59;
of Jhmn-m

Haurly Fpp Het Worth
Monthsy Subseription Fae Retainer Foe
ARl Retaings Fee
Met Worth + Income Fee

Cannot AHard
Finaneial Advice

(HSP: 2019 4£ 5 H 1 HEAfET o R AR b T RSP —- B3I /Envestnet Advisor Summit] TO Kitces Fe~7 12 Nerd’s Eye

VleWJ %Jﬂo ~  hitps://www.kitces.com/blog/envestnet-advisor-summit-2019-iskowitz-takeaway-announcements-insurance-credit-exchange-financial-wellness/ )

*BIRD[ T 1—D KK § DDOT74—-BFN |D[GT L —Yay X 5/ Gen X’ Model |25 DI,

®): FZED#EHR/Client Experience

AL RRBRET )V /experience model JZWIFFLES. FAEVROSDEAF =—2 TENR- T - X7 /Build-A-
Bear | TAXR T TAXTZEHIMRDUIN—IFFA X T EHHERATNWD, HBRPRESTDERIZT A —
LORBRDBBLELILAD,

EROTAAHIEL TCBEES L BE 5T CE T, 7/16 = ZEURJE R B RSt



—ZEUFJ RS
G R/ R E A5 L) HAMRISADE

EaRMESSSICES F, J0—FES57R?
J4—DERFE: 8 DNDIT4—FETIL

TA—IIEIRDEON? ROEVIERDEDONDHS. it 2018 4 3 H 14 HIZERRNIRRR EkIg 2 YL 7
A7 2tk OVAEY - 7F ¥ —/Simon Kucher & Partners BAAEUIZHAR G 74—DR K - T IV AR A
L NZBITF DB EDAMK 31 /The Future of Fees: Real Life Pricing Innovations in Wealth Management] T
%(URL aj:f"ﬁl_[ﬁ%ﬂ‘—la’\—‘/]@f‘ﬂﬁ) [FItLD Wei Ke 18 LI MBE& OHDEES/AUM R—ZR-71—p5 8
DDTA4—ETNDY 7R FHXDL, A (R =—RIZEbE, LRRIET7+—HiELI851259, 1L 59,

E T4—DFREK - . aHE
e 2L =7 )L/millennials® Rl D%I//a /HNWI/High Net
— L(l%g:# D—/EJY /Y ung SRl —IauX T V1$Btg%1dlvlﬁutal
eeeeeeee
R — R — <1éezﬂ£fizao¢ —~ “5::2’:‘;3‘54; — BATRARER
Fh) &=, Fh) &Fh)
Upperline
Financial FRNAHF—ERDER
—{ER N .
/Delegators(7 K734
AFE)
YIRY) T ay . = . .
/Subz chiption EZ2S—AUMA—REELCIEBRREIAUM Elston
SR (XY Planning Network/XYPN N=RE-24=(hEHPREHY)
Naldotors(titr; | EABMBASLET)
FRIAARBE) A—\—1)F 4+ —/Super-Retainer$, L [&
EXBERY) T €45 —/Graded retainer(BloE%HY)
p LRy
oAt B Third Eye Associates AdvicePeriod
NARETE), Simonet Financial Timothy Financial

Solari Financial Life Planning Partners

SRR EERE=ZUFIERRERRSHBRI - TV REE,
(HFRr: Simon Kucher & Partnersl The Future of Fees: Real Life Pricing Innovations in Wealth Management] &Y = ZUFJERIREXRREHBRAT—7 T CERHIER)

LLFBZED 8§ DDO74—-FFINThHD.

O %7-07+—/Hourly fees:

FAEY—- 774} %)V /Timothy Financial ® Mark Berg FKAMEERE /pioneer, [FlFHArH L

WX EARZRL VB TOROR, Y- 7714+ T ) /Zoe Financial () DI 774 F 2% )b« T RAH
— 7 4—DidH—MRIII2Y A7 /The most common type of financial advisor fees|D—D>THY., ZZITHHM
RIHETVS, ZZITETHERUIZRE RSB U T 70— I3 20D T, Kefi24720 150 5.5 400 F.ETT,
T R A F—DRR P T —< DE SR IPBLIEH>TWS, DIY K/Do-It-Yourself-type DFRZHFEEDERNT
DWTZDETINEEMTIHEIDHH(7)NH—E AR —E A% #T D H), 1LHDE - T74F %)l
/Zoe Financial---2018 4 NY i LD 74> T 7 R ETHUIIR T 71> T2l - TR P —~ N R, 74— F
=~ %A A THRED VAN E b/ ntincon/ )o

@73—2-E5F)I/3-part Model:

Y—R-7 A7V AV /Third Eye associates @ Beth Jones ZHH34EH, TAUM RXR—ZR-74—L7 v 770
MY RS I T — 5 TH D, VT TTAF L VL BE, TAUM N—AR - 74— HA% FHAH
DEE/AUM O—E R Z2 I T 2D TEHIDOBEDES, AN 0.5%D0DAF 1.25%F TT, LB HIEP
T AP —DRMETH—EARBLEEH>TOD, BIZIE, 50 J7 5L DGE. - 1%DHAF 1.25% 200 J7 .08
B A 0.75%5AE 1%FTHFRENS, /DS /minimum balance DHBGEDE N, 1D D,
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OEE 71— -3+ V—/Fixed-fee Only(V5 A F—-74—/Retainer Fees. —~H71—/flat fee):

FAEY—774F > ¥ ¥%)V/Timothy Financial ® Mark Berg [RZREDHEME, R OEMEIIZL U TEME R
%f/annual fixed dollar fees &350, FA47-7F =7 -7 "—h)}—ZX/Life Planning Partners @ Carolyn
McClanahan 4 SITXB LIS, AUM X—AR- 74 —% 380 NZHED T, BE 71— > V—0R/h 5000 *)
ELTWA(FREKIEZRIR), YV -771Frvvickae, 5 1) —-71r—/Retainer Fees(—H:7r—/flat
fee)lXAERIE Z AR (4E 2000 5.5 1 F . T)T. @675 =7 /comprehensive financial planning(£&T®
IRAJRERR % Lo Kl 5B /budgeting 35) 21235, BEFM/investment management(7 &2y h7 0l
—¥ay/asset allocation, V372227 /rebalancing, A )V ¥ )5 +7 /alternative investing, $H2 M8 /tax-
loss harvesting) &5 AIXEMBE R EE 5000 05 3 HHETERD, VFAF— 74— EF
&, KR SO DD, L EOOREE 74— A V—/Fixed-fee Only(V5AF—-7¢r—/Retainer
Fees. —t71—/flat fee IXEHTHY, BBO®Y T A7V T a &5 /Subscription Model X HEHESS
AA=T8H B, [XY 7570 =07 - 2y NI =TI HRITAF =3I T A/ T Va3 - 74—/monthly
retainer or subscription models DEHHH—DERD TS, T, X0I/S5AT7 L F- 7L K=& M H
DD, UL, iERE/bills 2 HRUATHBHIET D NKIFEALEWIROE, HHBRIIZEARBERTH. HRD
aaRH A7)V /monthly billing cycle 255 B THAHEINHDHDD, 1(2017 4 9 H 5 HA Find an Advisor
[Reasons That a Monthly Retainer Model Works ]~ nitps://blogxyplanningnetwork.com/advisor-blog//reasons-that-a-monthly-retainer-model-

vorks )& HIROVTAF—bD%,

@< Z7FF N K- A=2—/McDonalds Menu:

ERT7AF %) /Simonet Financial @ Bill Simonet KAMEE, 77—ZAM7—R-Fz—Y DA=a2—%
L TOA(TFREXKIESIR),

(UER-T7AF %)L/ Simonet Financial)

Premium Standard Fundamentals Investment
management only

E <YK+ LR - A=2—/McDonalds Menu

SEEEOY LY Interaction
- Elanning meetings:/ As required 4 meetings 2 meetings 1 meeting Zmwiiell s
TS EH year only
. Hours of advice [/ year
TRINAZ DR (in adc{ition) | 20+ hours 15 hours 10 hours 5 hours
T T OFEE Planning scope
JS—UFSARE TS5 (X) Personalized plan [} ] ® ®
Monthly updates ] (] (] (]
AREH
Comprehensive (] ] <
BET5 =0 .
Advanced (] @
EBIFY =T 0 Family office )
TFE)—FT1R(K) Pricing
HE Advice fee $5,500- 14,500 $3,600 $3,000 $2,400 $1,500
FRNAR-Tq4—
Ir
REEEI(— manag

¥ 18—V F 54 XK - TS5 /Personalized planl. 774+ v )L - TS5 =% /financial planningDE T, REHEIR/budgeting., 1RIR - BEETS =>4 /insurance and retirement planning. % &
4E/investment help, X EEA B L - HE ELH(H/goal achievement like buying a house or saving for educationZE %59, /S\—YFSA XK -TSUITZ ., IBEEE /investment
management(7 w704 —aL /asset allocation, ')/ N334 /rebalancing, 4" )L 3T 47/ alternative investing, #83F @ /tax-loss harvesting) h'&%Y . Ll EZDIZIZ ., BEITV=0Y
/comprehensive financial planning(£ TDIR AR LB EESORETEE/budgetingZ)H'H>T. LIRTS5 =24 /Advanced Planning({§ 575 =% /trust planning, B & ##/business
succession, BE TS =% /legacy planning, EEEE)/philanthropyZ)\$H B, T73— A T4 X /Family officeTFRDHBE(BR)LEEEERLUNDHELRALELTS, UL, Zoe
Financial(2018FENYRILD T4 TV IR ETEYEI7AF v L TRINAF - R, T1— F2U)EF U FIUTHRESFAMEBE ~ hitps://zoefincom/ ~)EBEITLTS,

AFRRCERE=ZZVFIERRESRISHBRI—r T REE,
(HAR: Simon Kucher & Partnersl The Future of Fees: Real Life Pricing Innovations in Wealth Management] &Y = ZUFJERIZIEMRSHBR Y- T+ 5 EEHIVER)
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G®YzRl—Yay X EFN/Gen X’ Model:

TIN—FA> + T774F %)V /Upperline Financial ® Jude Boudreaux KA, BEEZY L —Yay
X/Generation X(1965 £~ 1980 4E2EEN T 2018 4EIT 38 ik~ 53 W) DA (Fid*), TRV F TR
AUM %372 A /High Earning Not Rich Yet/HENRY 24— vh&L TS, [RHEDRAN—ZAR- 71— (fi:
1%+ DFEPER— AR 70— (Bil: 0.5%)/Net worth + Income basis]TAH 1000 ¥, ~2 . DL IITIE
%o JAERMIEET. SMEBIZREL, 7714 YT =L T DA THY, A L7142 73RS 720
74—(75 ¥, ~250 *)e AA—VELT, 25 BRIFTRANR—AR -7 +—100%FEEEPEN—AR-74—0%), 35 ilFULA
N—RAR 74 —6ThHEEPER—AR -7 14—33%), 45 BRIFWANR—RAR 74 —33%(FlEEPER—AR - 74—67%). 55 i
IFRANR—ZAR- 7 4—1T% (B PER—AR - 74—83% L FIRCITIR A (Tl KIE S ),

*[RD[ T RNNAPF—DERKE; 5 DDV RIDI@: FLOE VR A-ET ) /New business models |2 Z D

%,
B—  o—tL—2a XETIL/Gen X Model
—— ~FABEDIRAN—RE - T4 —(HI1%)+FEE D & ER—R K - 74—({510.5%)/Net worth + Income basis~
— (FTYIN—F42-T7AF 2 )L/ Upperline Financial)
J4—/Fee
(£.) 1.5k 3.0k 7.5k 18.0k
17%
BA 33%
R—2ZR-
Tq— ]
u
(1: 1%) 67%
MEE
A 210,
Jq4— 23094
(f5l: 0.5%) - 67%
33%

BEEDF#

R-24—33%) R-24—67%) K-24—83%)

FFRECEREZZUFIERRER BRI T4 EEE,
(HFR: Simon Kucher & Partners The Future of Fees: Real Life Pricing Innovations in Wealth Management | &Y = ZUFJERREMRRSHBRY— T 7 T EESIER)

®YFZAZYVF v ay -5 )V /Subscription Model:

AR—Y057 OHXBHNBZEDOT, XY 757> =27 - Fvb7—2~/XY Planning Network/XYPN @
Michael Kitces K& Alan Moore KA #IDTHEME, tHAIZEREINSEY, V=Rl —rar X /Generation
X(1965 4~ 1980 4EEFN T 2018 4EIT 38 i~ 53 )PP =R —ray Y/Generation YL =71
/millennials EHF V> 1981 4E~1996 4E2EFN T 2018 4EIT 22 3%~ 37 &2 ¥ —7vbELTH 35 B9 6HH 595
LLETRZIRL TS, YFY-77A4F > %)L /Solari Financial ® Michael Solari FROFRIBRZZIZE TN D,

*[ij RO T KL —D A K; 5 DD KIT Michael Kitces/ A7) « X F 2 ZAKIIFH LOED R R - BT
/new business models LTI DUANR—AR -7 +—(f]: 2.5%)+% DHEPEN—AR-VF A F— T 1—
/Pays 2.5% of Income+Net Worth Retainer Fee]% 21} T\5,
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@A—=23—-UF1F—/Super-Retainer $ LIIUIBRENYT 1 F—/Graded retainer:

T RAAZ-YAR/AdvicePeriod @ Steve Lockshin FGA3EME,  HilxiX. 1000 7 RiE TIIHEE OFHDES
/AUM R—ZR-74—,L., TN ki, #HEE/Complexity IZEUT74—2 kD, #EHHESHBEISL Uz |k
REFEHLTOWS(FlKESZR), RiRo@®E e 7 +—- 4 V—/Fixed-fee Only(VFAF—-7¢—/Retainer
Fees. —Ht71—/flat fee)d B HDH,

AR—/\—+1)T A4F—/Super-Retainert, L L EEXPEHY') T 17 —/Graded retainer
(ZR/RA R -EVAK/AdvicePeriod)

BHIOLBLANLI
LBR%#MA

J14—/Fee B X/ Complexity

10007 " R E TITBEEDTEY &= /AUM
R—RK-T4—

FAYES/AuM

*HERBRCERE = ZUFIERRERRSHBERI—r T B,
(HFRF: Simon Kucher & Partnersl The Future of Fees: Real Life Pricing Innovations in Wealth Management | &Y = ZUFJEIRR IR EMKXSHBERY—S T4 L EEHIER)

®FY25—AUM X—ZK/Modular AUM-based:

TIVARN «774F > %)V /Elston Financial @ Nick Revis K32, BZ A7)0V Y —E Z/Full service D7 ¢
— 2 ZTHEERHLET A, DU, fliftiz RSO —E 2R H S5 E . HEIEZDOY—EA(EY257—)
TAERDDOZVBRL /stripped-down HA[REE7RS, [—{F/Discretionary ZAREEF 5], [FF3 =27
DLHDT RNAF—=LBZEDLDOT AP =Dl FIIAEL T B, [T VB T5 | LENRCTH
5(FilKEZR), 71—i% AUM R—RAR-74—THSH, 77> i /Funds under Management/FUM, J%
Ui /relative performance fee, #axf 2 74+—<> A/ absolute performance fee. [&lxE#t/Fixed fees, —
[BIRRD 71—/ one-off fees ZfHH>HE o[ fE,

EP21T5—AUMA—XK/Modular AUM-basedt LI EZFEFIAUMANR—R K - T4 —(%)
(ZIVARLY - T7AF 2% )L/Elston Financial)

o
)

TILHY—ER —{E/Discretionary 7’7"/;\/7”)2%,@ B HEAXH—ER
/Full service TRNAF—ERE /Basic
DAEDTENAY—
DA

*FRBECEFRIEEZUFIERRERXSHBRI—7T1 T REE.
(HFf: Simon Kucher & Partnersl The Future of Fees: Real Life Pricing Innovations in Wealth Management] &Y = ZEUFJEBRREMXSHBER I — T 7 CEEAER)
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PLEZER, HRBROTz N ARHY AL MRETLHZREDT NS F—DARK, 74—DRK%EZ D93,
REZHETEIHARDT 2N ARV AL PERIZE>THERVEDLY M 52 TN DTHS,  BHDRRIC
HHENDRET o)V A2 RV AL M) 5| ZieE Lo BLTHhE,

¥1: EF)N - KR—F74+YZ/model portfolio---

EF)N - R—b74V7 /model portfolio ESH&, —fEANTIE. FEF 2L (ARH) B 2P EE
ZEAETHNHT b T —Ya PR - ERETHEBMESZLDTHSD, Thh SMA(GYF)ESR—
PR T NMETHHHEND,

ZOEFN -R—;7+VF %K ETIE, 74—IK TR FD #ILOHNE 2T, B=HITETN -R— 7+U4%
ESEZHEGRI 2t HADT I —R) B2 TWA(2019 45 2 H 18 HATH AR ISA O3 20 256
[SMA(ZY7)E= 1=V R T 7L M OELHEL) THABEDET I - R—b7+VF b~ K E /L —]-
Ty M T R OEH BEE 752k B PIMCO &RFeSEEEDREEINH - 2P L —DRH | ~

https://www.am.mufg.jp/text/oshirase_190218.pdf ) )

FD &byt i, DOL/ FHBE 747 12— %) — T 2—F 41— )b =)V (EL'F, DOL )V —)V)T RS —I
—HUIBETOZAPH NS L 2% RO TWSE, RFEZEFED DOL )V—)ViE 2018 4 6 H 21 HIZHER)
DHEEL TODA, 2019 4 9 HETIZIMFEFEO DOL )V—)VIBIER) B A EEIN S FAR T, ThdF
ETN - HR—F7AVFIERERLIL->TNS(2019 48 3 H 25 HAFHASR ISA O ZD 260 KETIEEKRBED
FIEE, 74T 2= V— F2—F 41— B> Nl ~ SEC- 52 - GEFR AR - B TRERF vs Fhi- R
iﬁ&a‘zﬁﬁ'f)@'}ﬂ(:—z—“/ﬂ’—“/—%ﬂ‘ 7 24 J‘I‘L ﬂ)"“?‘/F‘)ﬂ)"’J A~ bitps://www.am.mufe.jp/text/oshirase 190325.pdf )o

EF)N - R—=F7H)FLL NI EZ 2, B =F0BHSEPEHORBIBL. iEHRAHIE TR
TeDIEH, BE T, BSOS 213, EH S tLOBIRU IS4 (R BIRER PRHE H) RZE NS
OB %73 YAMlist of investments and transactions Z g2t ~NRETZHAHZTND, R—I3—-
R—b74+VZ /paper portfolio. BERR—F7+V2, ¥—7 k- R—h7+VA /target portfolio ELTHHN T
WAELDTH B,

FEHAHHISEMONRS B E MR AL DL, BIEXVL 7+ —2 K PP RELIRD, T ZORE
DEFI -R—F7+VF DR T 237 +—<> A /Simulated Performance $L<iZ Hypothetical
Performance IZEBRDOR—F7+VFD/INTH—=2 ZREF—BLIEV. ZFIUTETIN -R—b7+VHTER S
74 —Z R EN DB O0, s FHCkl /trading commissions RHANFAT Y - 74 —213REN T, &5
12, RER BB ET IV - R—b7+VF DL ESBNZ IS T 25 A& RIER2A4EDET IV - R—F 743D
B TDINTGL 2% LW ERH DL TH D,

¥, BTN - R 7HVFLEEH XA E P OB S 5T R ) — 70— PRIRIC R E T 588 B IR
SNy, EDRIMBFEEDONNTH—< L RE— ., —BLIE7ED, T2, N7 4—K = FD 5@k
DB ZITFTOLDOT, ZTUTPHL THPRF TSN,

CORRIZE =HDET I - R—b7+VA IBD/ i 70— —-F4—F— (A i B B - T RS —<D
224> DY R—P%) R RIA/Registered Investment Advisers/ ¥ BMIZEE I AN AT L DR EEL TUWZH,
TAMP/Turnkey Asset Management Platform/%—> F%—- 7y bR T AL b TFv b7+ — LGRS Dk
IZ725TWA(2019 42 3 H 4 HATH AR ISA O 20D 2577y bRV AV MNEEE) DT 5 74 —24
TTAMPA! Google MTEEDITL RNAMRYMNZ, N H—R-74FV5 4TI 0y -2297%, IFA 5797
/SMA DT ENAHF—3,, Fe & ELHRBEANN ] ~ hips//www.ammufe.jp/text/oshirase_190304:pdf ) o
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ZLTH., BEGIGHNEZ T2 —=0 T A= =FDET )N - HR—b7+VHITH ALT2(2019 4E 5
H 6 HfF Morningstar[ Morningstar Launches Model Marketplace Integrated with Morningstar Office
CloudJ ~~ https://www.prnewswire.com/news-releases/morningstar-launches-model-marketplace-integrated-with-morningstar-office-cloud-300843800.html )o % ZIZ
\X. 7ovrav%/BlackRock, 73> 7 —K/Vanguard. 747V7 ¢ /Fidelity %, 13 L3 DEH &35 3
%o

Wy BTN IR—F7HVFDOVY— B EBTIEAET D7 7L RDT =oAL TP ADT—F%[Hi>T, 4
Bl RV A B ERZ 205 ZOHTIDITE—= T AY—DT RS —[i)iF ) 7 N7 = 7 % 2 X B
KB (Huk %2 Z8),

2! B—= T AF—DEERE - TN T

FB—o T A —HBIMAAMEUIZE =B OBEET I &R E R T L EIN'—=2 T RS

—F 74 2777K/Morningstar Office Cloudl7ZA%. ZHd RIA/Registered Investment Advisers/#&
FIZEE )Y —F N T+ —R L A LIR— N R T 27 AV N T - T I T+ — L[ '—= U TR —
A 714 A/Morningstar Office |OFIHELZDEEMZ BT T - R—AR/IFTR - X—ZFRTHS

( https://www.morningstar.com/products/cloud/office ) o

RIA [FJIHZVS —F- N T+ —3 L A LIR—MEE 357 TV 74+ — L8 L T, RIA BANFAT UKD
F¥—)L R+ 277 /Charles Schwab(LL R, 27 7)DIHR—r7+VA > #—/PortfolioCenter ) 234 4472,
LY 2073 Ch e ZnETHAL TWY— F—- T yh- 1V A M 7Fv b7+ —24/turnkey asset
management platform/TAMP 7’0 NA ¥ —ig KFTHAHLTL NAMRYb/Envestnet DI ¥<5>7~ /Tamarac]
ICoeIL72(2019 4E 2 H 21 H¥ER), ZOREERZT, BE—= 7 AY—IXRIA IZL>TRR A S T 1%
BWDHB. FBE EROT AP =MV AR ETIHREHOTNS, RLAETR—F7+)F ¥ —
/PortfolioCenterJ®BEfFL—HF—IZHIL T 1 R TME—= 72— F 7 22 3635, 1(2019 4E 2
H 24 HA$ Morningstar Committed to Independence] ~ nitps://wwwmorningstar.com/company/committed-to-independence )& =3 C.

[A%N

[B—= TRV —F T4 R 25 RN E—= 7 Ay — 75K /Morningstar Cloud

(' nttpsy//wwwmorningstar.com/products/cloud )D—HR TIHDo [T—V T AF—- 753K |OMIZIEL, [B—=) T AV —-F7
AR 2RI EIEINZ, TRy RO A Mt T —= ) A — - F AL I T3 — Ty h R AL b
/Morningstar Direct for Asset Management(AM [a)iF) | RN )V AR RV AL baxtt - 8847 - {256 -RIA Rl
[B—= T AF— - F AL T TA—-Tx)V ARV A b/Morningstar Direct for Wealth Management(WM
M) 15355, HED WM MiHZ 2018 4E 5 H 7 HIZHERIN IV DOLDTHS

( https://newsroom.morningstar.com/newsroom/news-archive/press-release-details/2018/Morningstar-Launches-Morningstar-Direct-for-Wealth-Management-a-Comprehensive-Software—
Solution-Enabling-Collaboration-Across-the-Enterprise/defaultaspx )o AM [RJIFE WM [MJiFd, 70— )VISE it - iy 7hore 7l
LTHADT 2y MRV AL MREHNCE BLTOBTAI N T - T I I — L[ B—V T AT —- (L
I/Morningstar Direct | DL—F—PNDTHEZ D27 - RX—AK/ V5K - R—ZAN&755

( htipse//wwwmorningstar.com/producs/cloud/asset-management )o  AM [JIFES WM [MJiFd, FHA L REY 2—)V DILBEEHRILDE
DODOBIRFFSIZBUWTHEREIZHIT B R ZIREWITARL, WM IHZHLTHEY AM [ TRONINE DTN
BTIERNWZES72(2019 4E 5 H 9 HIEARY IV - TIT A - D% 2 ),

M. [(B—= 7 Ay —-F71Z/Morningstar Office(BL F. MO) 1%, [B—=" 7 A —- TR HPF— =72
J-—ay/Morningstar Advisor Workstation(BL F. MAW) | IR E O T KA —miFY 7h =7 Th
%o MO, X/MEKZB T 5/ RIA/BEERARIZESIZMTT 2004 4RI A S FIRBLBNIR 5500 A
CREIERE, 2018 4E) . BF4:1E 8000 F\ /4E(2017 4E), TMAW I, KO KB ZICH S35 RIA I2m)F
T 2001 ARIZ3EA S, FIHBELER 18 7 5000 ACREL 2018 48). RBF4E1% 3500 F. /4 (2017 4E)&72>TWH
BERIE, — . [B—= A — - T AL I T — -T2V AR RV AL M, D)V AT AL MR RIA
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TR R/ B EFATT L] HARISADE

' NISA

Sz T 2018 4E 5 H 8 HIZHE— R REINIZ[BT—=0 T AT — - AL 7R OPHUNBD T, [T RN
— DB HDR—NTAVFDVARY - A7 ZAR—T v —HE B HRNZENZ SR HADE) R R DI D]

I

O

WIOTET YT T —

DTWBPEIPDER% P REL T 5.

[B—= 72— AL IR ZEIT 2V AR R AL b tE
MA[RELTE>TUWD, 1(2018 4E 5 H 8 H AT Morningstar 3§32 Latest version of

MOI’I]ing'Star Dlrect tailored tO Wealth manag ement pros _I ~~ https://www.prnewswire.com/news-releases/morningstar-launches-morningstar—

direct-for-wealth-management-a-comprehensive-software-solution-enablin
E—U T REA—DFRERAE - PRI IEIIT(FENAF—ER R LT EED)

— >
—collaboration-across-the-enterprise-300643333.html )& = ‘9%)0)’:0

201945 108 R#E

E—=VJTRE—FT4R - R
E_— E—=VJRE—FALIL| /Morningstar Office {43’—_7793;; - _7:'.;;4
YIIIFP/ TSI Tr— LB /Morningstar Direct (IB#FMorningstar Adviser /Morni i
3 . ) orningstar Advisor
(BT MD) HorstationlGiice Workstation(ELF . MAW)
Edition)(ELF , MO) *
P s MDIA—-FHYbRFIAU L o
xI/ TR - R—RFhfR e MOoSIK s 0
I E—=2% R8—-49357K/Morningstar Cloud] MDjz—_"j;};;V#‘/}Jb /MO Cloud MAWIEI T A—Z Kkt
% ~ o
- ! Tevbes i"""‘*i’ SUNMBAMTRRA | SUARBLERITIRETS
R TS vEMAAT /B AT RIA/ BRI EE R
RELEVOHLELIEEETR R1T > " "
RIA/#"ﬁﬁEFﬁ%%%mH
R HROBEZEOT VL TO— °
| |1&E /Asset Flows% &tk BRIO#HE B UHERE
o & HEDHEZFEDT 2 HRET(E—23av o
| /Data Point Customization%
3| 2 BROAYTITR 73,500 35,00011 £ 35,0011 £
L {7 /Indexes
4 v KREDETFIL-R— IR TLAR e}
% /Mode| Marketplace (MO~5HE/MO Cloud)X2 8
5 &z KR—4L/Client Web Portal o
L (FENAF—HBEELERFROAFEHED)
. =TS F— o o
| | M@ /Goal Planner (Advanced) (Basic)
5 HEEAR—L T+ DR BIEE STH—T R R s
_7 xt /Hypothetical lllustrations BN 1 —/Addtional fee o o
I b DA
_8 /Tax—Aware Rebalancing o o
9 401kENBIRAZEADA—)LA—/3— o
/401(k) Rollover Proposal
10 RRZA IR 535D 547 o)
! s /Style and Peer Analysis Reports
1| & FEE DI EEE /Investment Policy Statements/IPS o o
— — -
BEOEHETHERS
ia /Consolidated Acoount Statements oto. o o
13 #&/Pricing 18000 ", /4 8000%, /4 3500%, /4
XISH (12 —H—DBENS, 20174) (20174) (20174F) 38|
20014
20044 20014
14 ZA 20054 &Y A A THRFERLA I . T e
Ty Mimpmﬁm:ﬁam;) *BRTERHESA TG, *BRTHRHEETA TG,
15 FI FAERE 1735033 A 5500 A #9170%t/18735000 A
/licensed users and companies (J'a—/\)L. 20184F) CREICZEE, 20184F) GEARR, KE, 20184F)
Bloomberg,
eVestment Alliance, Black Diamond, AdvisoryWorld(LPL Financial),
16 et FactSet Research System's Envestnet's Tamarac, YCharts,
/primary competitors Cognity and SPAR, Orion Advisor Services, ASI Kwanti,
Strategic Insight’'s’ Simfund, and Advyzon. and FinancialExpress.
and Thomson Reuters’ Eikon.

¥1: PEIYNIADAVN/ AMEIFTMD 74— 7 Yb TR A R/MD for Asset Management | &, DTILAR R AU/ WMANFTMD A — LRI R A2 /MD for

Wealth Management1 %%,

5D TAMAITTRONGVLDFBRF R TIENESZ(2019F5 AIBARIL Y- TYLIAY - Dxv&Y),
%2: 2019586 BME—=2% AB—-1)1)—ZX T Morningstar Launches Model Marketplace Integrated with Morningstar Office™ Cloud | &2 TLVHAY, MAWD H 4
FZ#H T Our platform fully integrates with third—party tools to support the way you want to work. 1&EMOERIEIXE AV TLVA(  https//www.momingstar.com/products/advisor

workstation )o

AME[FEWMEFE, THAUPED1—LOMEEARLDLONDEFHRICEVNTHEEICHE T2 KSR WMEIFTHLTL
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