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全文摘要
在这次秋季业务更新中，公司强调了交易平台在对冲市场风险、巩固市场位置及投资组合管理中的关键作用，特别是在非交易时间保护客户交易方面。平台通过监控和保护客户在外市场小时的交易活动，尽管非交易时间的交易兴趣有限，但仍致力于满足客户需求，提供全天候交易接入。公司还计划通过自动化交易能力和定制化策略、算法增强客户体验，以及推出针对长期短期投资产品的自有解决方案，以实现高效运营和管理。同时，公司展现了强大的财务模型，通过人力和AI结合增强表现优势，实现了稳健的收益增长。此外，讨论了公司对AI的投入，包括智能助手“Charlie”的应用，以及如何通过AI技术提高员工生产力和呼叫中心效率。公司对未来持乐观态度，认为AI将是成功的关键因素，并强调了对资本管理的持续关注，包括提高股息、赎回优先股及回购普通股，展现了对投资者回报的承诺。通过这些措施，公司致力于控制用户交易体验，调整资金流动性策略，并利用AI技术提高效率和客户参与度，同时面对市场周期的变化调整策略，以实现业务增长和客户满意度的提升。

章节速览
00:00 2026秋季商业更新：公司战略与增长亮点
本次秋季商业更新聚焦于公司的三大核心策略，包括服务优势、多元化金融模型及快速产品创新能力，这些策略推动了公司在客户基础、资产管理和营收上的显著增长。公司强调了在投资者和注册投资顾问领域的领先地位，以及通过数字化和实体分支服务深化客户关系的能力。此外，还介绍了即将推出的新产品和服务，如单股期货、加密货币交易等，旨在进一步巩固客户在财务生活各方面的参与度。

04:58 AI与人性化服务结合，打造个性化投资体验
对话介绍了通过AI技术，如Charlie助手，提升客户体验和团队效率，强调人机协作的重要性，以及安全性和个性化服务的结合，旨在为投资者提供更便捷、安全的金融生活解决方案，同时增强内部工作效率，构建差异化竞争优势。

08:49 推动财富管理业务增长与多元化
对话强调了财富管理公司通过深化现有客户关系和吸引新客户实现收入增长的战略。公司专注于为独立顾问提供全面服务，包括托管、交易、银行等，已服务超过16000家机构，管理资产达5.8万亿美元。同时，零售业务面向各代投资者，尤其吸引了70%的千禧一代和Z世代新客户。通过提供个性化金融服务，公司实现了高客户保留率和资产增长，特别是在财富传承方面表现突出。

12:06 深化客户关系与技术投资推动财富管理与交易增长
公司通过深化现有客户关系和加强技术投入，致力于在财富管理和交易领域实现持续增长。在财富管理方面，公司显著提高了客户对顾问服务的接受度，实现净流入资金创纪录；在交易领域，凭借先进的交易平台和专业团队，公司巩固了行业领先地位。同时，公司正积极探索AI技术在服务中的应用，以提升效率和客户体验。未来，公司将继续优化规模与效率，强化成本优势，以支持新能力的开发和业务扩展。

16:31 公司第三季度财务成果与未来展望
对话围绕公司第三季度财务成果展开，包括收入、利润和资本管理。收入增长17%至72亿美元，调整后每股收益创纪录达1.69美元。展望未来，公司预计全年业绩向好，将继续投资增长和战略项目，利用规模和新兴能力如人工智能提高效率。

24:39 AI在金融领域的应用与机遇
对话深入探讨了AI在金融行业中的应用及其带来的收益机会，包括提高客户参与度、优化财富管理服务、以及增强运营效率。强调了AI与人类顾问的结合对提升客户财务生活质量的重要性，同时指出AI的应用需确保安全性和控制风险。此外，AI在呼叫中心的运用减少了客户咨询次数，提升了工作效率，为公司节省成本并支持业务创新。

31:22 银行存款趋势与净利息收入分析
讨论了银行存款趋势、现金市场活动、IPO影响及未来信贷和证券收益预期，强调了有机现金增长、贷款余额超越证券组合以及低收益证券的再投资策略，预计未来净利息收入将因有利的市场环境和信贷活动而增长。

35:57 资本配置与平台客户增长策略
对话围绕资本配置策略展开，强调支持客户增长和平台多方面互动的重要性。尽管贷款等高收益资产的增长受到限制，但通过优化资产组合，公司展现出强劲的营收增长和健康的收入结构。公司资本充足，处于区间高位，这不仅支持了业务扩张，也为股东回报提供了灵活性。客户在平台上的活跃度被视为关键，公司将持续支持这一趋势，同时保持资本回报的灵活性。

38:28 NNAs持续增长与长短期策略贡献分析
对话讨论了NNAs的可持续增长，强调零售、顾问和机构三大业务线全面加速，尤其是顾问业务中的长短期策略推动显著增长。同时，面对市场利率上升，公司现金管理策略灵活，预计现金流入将持续，金融市场环境对整体财务状况有利。此外，公司对利率敏感性保持警惕，通过前期对冲措施应对潜在风险，确保收益流稳定。

46:58 资本市场的长期与短期策略及预测市场拓展
对话讨论了资本市场中长期与短期策略的需求增长及其对运营和能力的要求，同时提及了预测市场在金融领域的潜在应用和发展计划，包括对经济事件和公司关键绩效指标的预测参与，强调了负责任的市场参与方式以改善客户财务状况。

51:56 平台货币化与交易模式创新探讨
讨论了平台货币化的进展，包括ETF货币化和其他潜在途径，以及如何通过新产品和服务增加交易性收入流。提及了现金策略的简单性和安全性，以及AI在帮助客户决策中的作用。同时，涉及了延长交易时间的可能性及其对客户的影响，以及AI在交易解决方案中的潜在应用，强调了客户利益和执行质量的重要性。

01:00:16 探讨长短期产品市场机会与公司策略
对话围绕长短期产品在市场中的吸引力及公司是否应推出自主解决方案展开。公司已有强大的直接指数能力，表现优异，计划在此基础上扩展长短期产品线，以高效运营和财务管理为支撑，提供可持续的长短期策略。公司强调以客户为中心的战略，利用技术和AI增强竞争力，实现业绩增长。未来将适时公布新产品进展，展现其在行业中的领先地位和增长潜力。

发言总结
发言人1
他（卡迪夫·沙玛，投资者关系主管）在2026年秋季业务更新中致辞，欢迎与会者并介绍了高级管理团队成员，包括总裁兼COO瑞克·维萨和首席运营官迈克·德西。他强调公司在财务和技术方面表现强劲，第三季度吸引大量新客户和资产，实现了创纪录的营收和利润增长。他指出，公司通过结合人工智能和传统客户服务策略来增强市场竞争力，未来计划包括在AI投资、产品创新以及客户服务方面的增强，特别是利用AI提升客户体验、增强安全性，并提供更个性化和高效的服务。尽管面临经济不确定性，公司预计将继续保持强劲的业务势头和财务表现，为股东创造更多价值。

他强调公司对现金管理的基本策略，保持现金流动性并存放在最安全的地方，以及以客户需求为导向，帮助客户做出更好投资决策。同时，公司正考虑多种通过平台盈利的途径，并计划在市场有需求时提供24/7交易服务。在AI应用方面，公司重视利用AI支持客户制定交易策略，考虑推出长期短期产品，以提供可持续的、操作上和财务上可行的投资策略。

他总结说，公司通过整合人类智慧和AI技术提升服务，具有强大的竞争优势和增长潜力。公司不会允许代理人登录尝试操作，强调AI对公司的加速发展至关重要，通过AI实现的效率提升体现在25%的技术员工生产力提升及客户服务质量的显著进步。在利率上升背景下，公司处于有利位置，能够有效利用这种环境。他强调公司致力于通过AI和人类的结合，为客户提供卓越的服务，以实现其财务目标。

问答回顾
发言人1 问：What are the four overarching messages that the company hopes to communicate during the call?
发言人1 答：The four overarching messages the company hopes to convey are its focus on a three-pronged size strategy, fueling record momentum and growth, having an unmatched value proposition to opposition, being at the center of clients' financial lives, possessing a clear strategy and delivering client-focused capabilities at a fast pace, and having a diversified financial model that drives durable earnings growth.

发言人1 问：How many client brokerages accounts were opened in the third quarter?
发言人1 答：One point two million client brokerage accounts were opened in the third quarter.

发言人1 问：What is the growth rate of new assets in the third quarter compared to the previous year?
发言人1 答：The company attracted one hundred ninety plan and cornet new assets in the third quarter of thirty-eight cents over last year, representing an annualized organic growth rate of nearly six percent.

发言人1 问：What are the indicators of client satisfaction and industry recognition?
发言人1 答：Client satisfaction and industry recognition are indicated by climbing client promoter scores and ease scores, as well as the company being ranked number one by total client assets, number one by AUM (Average Daily Balance) in client assets, and number one in daily average trades year to date.

发言人1 问：What new product solutions and capabilities are being introduced to clients?
发言人1 答：New product solutions and capabilities include diversifying financial model, new single stock futures and binary options related to the financial markets for trader clients, and the ability for clients to transfer their crypto holdings to Schwab. Additionally, the introduction of a new AI-powered conversational assistant named 'Charlie' is mentioned.

发言人1 问：What is the role of AI in enhancing client experiences and operational productivity?
发言人1 答：AI is being used to enhance client experiences by providing more personalized experiences, securing authentication, and controlling risk, among others. Internally, AI is boosting developer productivity by about twenty-five percent. It also plays a role in client relationship management, such as handling administrative tasks and connecting with financial advisors.

发言人1 问：How is the company positioned in the investing ecosystem?
发言人1 答：The company is uniquely positioned at the center of the investing ecosystem, able to simplify clients' financial lives and serve them in their preferred ways, leveraging the combination of people, technology, scale, and value to create a differential experience for clients.

发言人1 问：What are the two equally powerful growth opportunities mentioned by the company?
发言人1 答：The two equally powerful growth opportunities mentioned are serving more clients and deepening the relationships with the clients that are already being served.

发言人1 问：What opportunities exist in the wealth and trading sectors?
发言人1 答：In the wealth sector, the opportunity lies in the accelerating demand for advice with managed investing net flows reaching another record of twenty-four billion in the third quarter. In trading, the company remains the industrial leader, supported by a world-class trading platform and a highly engaged client base. The introduction of an AI-powered trading assistant is mentioned as an upcoming opportunity.

发言人1 问：What are the strategies being implemented to enhance scale and efficiency and maintain a structural cost advantage?
发言人1 答：The strategies being implemented include starting the pilot with cloud and expanding to additional clients in the coming months. The company is focusing on driving productivity, making it easier to work with clients, and reinvesting in new capabilities and growth.

发言人1 问：How is the company simplifying and automating work to support more clients?
发言人1 答：The company is simplifying and automating work to enable a powerful combination of people and technology, which helps to support more clients, serve them more effectively, maintain low cost to serve, and create capacity for reinvestment in technology and capabilities that help clients achieve better financial outcomes.

发言人1 问：What are the indicators of sustained business momentum and strong client engagement?
发言人1 答：The indicators include another quarter of record financial results, deployment of financial resources to support clients' needs, strong capital levels, execution against the capital management framework, and the ability to attract new clients and assets while deepening existing client relationships.

发言人1 问：What was the impact of AI on the company's revenue opportunities and client engagement?
发言人1 答：AI is driving some of the company's revenue growth by differentiating the company's services, enhancing client engagement, and fueling the strength in the company's business. It has also led to growth in the wealth business and lending capabilities, as well as helping client facing professionals to serve clients more effectively.

发言人1 问：What precautions are taken to ensure the safety and security of client data when implementing AI?
发言人1 答：To ensure the safety and security of client data when implementing AI, the company is not allowing agents to directly log in on behalf of clients. IT access is blocked for agents, and the company is focusing on delivering AI to clients in a controlled and secure way to manage authenticity and the experience.

发言人1 问：What are the primary ways to connect to AI as per the speech?
发言人1 答：The primary ways to connect to AI, as mentioned in the speech, are through a conversation that can be in either text or voice form. The company controls the authorship experience to ensure a safe and managed interaction with AI.

发言人1 问：What risks prevent clients from moving money, and how does AI affect cash levels?
发言人1 答：AI does not impact cash levels negatively; rather, the use of AI leads to more cash being held by clients as they become more active in buying stocks. The engagement with AI results in increased trading and activity, which contributes to higher cash levels.

发言人1 问：How has AI contributed to efficiency and productivity within the company?
发言人1 答：AI has contributed to efficiency and productivity by increasing the technologists' productivity by 25% this year compared to last year. Additionally, the company has been able to handle more calls under the call center, leading to fewer calls for clients because they use AI to answer their questions.

发言人1 问：In what ways is AI expected to benefit the company and its clients?
发言人1 答：AI is expected to be an enormous acceleration for the company, allowing it to bring AI and people to clients to help them live their best financial lives. This positioning is unique because no one can match the combination of AI with human interaction to serve clients' financial needs.

发言人1 问：What is the expected future impact of mim expansion on cash?
发言人1 答：Mim expansion is expected to continue into the fourth quarter, with a projection of roughly 25 to 30 basis points of mim expansion from the year-ago quarter (Q4 2025 to Q4 2026). The exact impact on cash is timing-dependent and will affect cash in the fourth quarter.

发言人1 问：What is the reason for lower deposit trends despite strong net new assets (NNA)?
发言人1 答：The company's deposit trends have generally trended down over the year despite strong net new assets, which can be connected to client sentiment and cash flow dynamics. In the third quarter, client sentiment improved, leading cash to go back into the market, partially fueled by IPO activity. Additionally, there was a function of geopolitical dynamics in the first quarter and tax payments in the second quarter that affected cash levels.

发言人1 问：How does the company view the balance between loan growth and overall earning assets?
发言人1 答：The company views the balance between loan growth and overall earning assets positively. They are seeing good growth in the loan portfolios, and the client needs for loans are a demonstration of broader engagement across the platform. The company intends to continue supporting this loan growth while also maintaining a focus on overall capital and supporting the franchise's growth.

发言人1 问：What is the company's stance on the contribution of long short strategies to NNA growth?
发言人1 答：The company believes that the long short strategies have contributed significantly to NNA growth, with some consolidation in the space. Even after changes in the minimums for the long short program and the introduction of new strategies, the growth in NNA has not slowed down. The company feels confident about its position in NNA and the momentum continuing to accelerate across all three facing businesses.

发言人1 问：What business areas are contributing to the firm's strong performance?
发言人1 答：The firm's strong performance is being driven by its long short program, as well as increased momentum in its retirement plan business and new captures through its private stock and administration capability.

发言人1 问：How has the recent change in interest rates impacted the firm's cash balances and what is the expectation for future cash growth?
发言人1 答：The recent rise in interest rates has not led to cash sorting, and with clients already well-allocated between balance sheet and money funds, the increase in rates has not had a significant impact. The firm expects organic growth in cash and no inflow in the fourth quarter, but overall, the higher rate market environment is favorable for their financials.

发言人1 问：What is the firm's sensitivity to interest rate changes and how is it managing the associated risks?
发言人1 答：The firm remains highly sensitive to interest rates, but the current higher rate environment is favorable. They include a sensitivity of $250 to $300 million in their materials and expect the efficiency of their lending activities with clients, who engage in floating rate loans, to offset any risks. They have built programs with flexibility to meet dynamic client needs and generate good financial returns.

发言人1 问：How is the long short program performing and what are the expectations for its future growth?
发言人1 答：The long short program has seen strong demand and growth, and the firm is finding sustainable ways to support this demand. The program grew exceptionally quickly and the firm was able to manage growth by scaling up operations. There has been no impact on net revenue due to the firm's diverse range of services and capabilities.

发言人1 问：What is the firm's stance on entering prediction markets and what regulatory and product availability work is required?
发言人1 答：The firm is already active in prediction markets through binary options on the S&P and plans to expand into financial-related events. They intend to offer capabilities related to financial events and KPIs without entering sports gambling. Regulatory work and product availability preparations are in progress to be more involved in prediction markets over the next 18 months.

发言人1 问：How is the firm progressing with monetizing its platform and what strategies are being pursued?
发言人1 答：The firm is actively seeking to monetize its platform through various means including etf motivation and other strategies, which are being successfully implemented and contributing to their efforts to earn a fair share of the value created by the platform.

发言人1 问：What new areas is the company expanding into to create additional revenue streams?
发言人1 答：The company is expanding into new areas such as rupo and diction markets to create additional transactional-based revenue streams beneficial to clients.

发言人1 问：How does the company plan to monetize its clients' trading behavior?
发言人1 答：The company plans to monetize its clients' trading behavior by leveraging product platforms and exploring various ways to grow wealth, without detailing specific methods in the transcript.

发言人1 问：What is the company's approach to managing and monetizing cash for clients?
发言人1 答：The company keeps client cash liquid and secure, ensuring it aligns with the interests of their traders. They provide transparency to clients about their cash holdings and potential investment options.

发言人1 问：What is the company's strategy regarding cash and client interest?
发言人1 答：The company's cash strategy is to maintain client cash in a liquid and secure form, ensuring it meets the client's needs and interests. They aim to provide an easy and transparent way for clients to manage their cash.

发言人1 问：What are the company's views on the implementation of AI in trading?
发言人1 答：The company believes AI will be a helpful part of innovating how they assist clients in making investment decisions. They do not see a strategy in developing internal AI for clients at this point, focusing instead on providing education, research, support, and managed AI capabilities to help clients develop trading strategies.

发言人1 问：How does the company plan to extend trading hours and what is their stance on client trading outside of market hours?
发言人1 答：The company plans to extend trading hours and cater to clients who work or prefer trading outside regular market hours. They monitor trading activity outside market hours and ensure execution quality for those who choose to trade then, but currently see limited interest in such trading. They are prepared to act in the market to provide access when clients demand it.

发言人1 问：What are the company's intentions regarding providing automated trading capabilities to clients?
发言人1 答：The company is not intending to build an automated trading capability for clients through an agent's experience. Instead, clients may be able to use research tools like ThinkEMS to analyze factors and create trading strategies themselves.

发言人1 问：How does the company plan to support clients and their trading strategies?
发言人1 答：The company plans to support clients by providing education, the best research, and support. They are rolling out an AI managed capability to assist clients in articulating and planning their trading strategies, focusing on winning and empowering clients rather than creating trading strategies on their behalf.

发言人1 问：Is the company considering launching a proprietary long short product and if so, what are the expectations?
发言人1 答：The company expects to launch a proprietary long short product, as there is a growing client interest in this category and alignment with the firm's focus. They anticipate leveraging their direct index capability to deliver an extended version of long short capabilities in an efficient and sustainable manner to their clients.

