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1. Executive Conclusion

The U.S. brokerage market is no longer divided simply between "full service" and "discount" brokers. The real
divide is between platforms optimized for wealth accumulation, platforms optimized for active trading, and
platforms optimized for global/professional access. Fidelity and Charles Schwab are the strongest default
choices for most U.S.-based investors because they combine low commissions, broad product access, retirement
accounts, research, tax support, cash management, and human service. Interactive Brokers is the most serious
platform for professional, global, margin-sensitive, and hedge fund-oriented users because it offers direct global
market access, advanced order types, FX, futures, bonds, portfolio tools, and generally very competitive margin
rates. Robinhood, Webull, and SoFi are easier entry points, but they are not substitutes for institutional-grade
trading systems or comprehensive wealth platforms. [11[3][7]1[10][11][20]

The practical question is not "which broker is best?" It is "which broker matches the job | need done?" A beginner
who wants to buy ETFs every month should not choose based on APl support. An options trader should not
choose based only on account-opening speed. A Korean nonresident investor should not choose a U.S. broker
until tax documentation, treaty withholding, currency conversion, estate tax exposure, and country eligibility are
understood. [23][24][25][26]

Bottom line: use Fidelity or Schwab as the general-purpose U.S. brokerage default; use
Vanguard for disciplined buy-and-hold fund investing; use IBKR when global access, FX,
futures, portfolio margin, low margin financing, and professional order control matter;
use tastytrade or Schwab/thinkorswim for options-heavy trading; use TradeStation for
systematic and technical active trading; use Merrill Edge when Bank of America
relationship economics and wealth integration matter; use Robinhood, Webull, or SoFi
only when simplicity and mobile access are more important than platform depth.

Platform Positioning: Ease vs. Professional Depth
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Asset breadth, order depth, and professional tooling

Figure 1. Original platform positioning map. The scores are expert estimates based on product breadth, platform depth, interface complexity,
and practical investor fit.
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2. Practical Selection Framework

Asset coverage You cannot execute a strategy if the
broker does not support the asset class

directly.

Zero commissions do not mean zero
cost.

Total cost

Trading system Execution quality and order control
matter more as trade size and

complexity rise.

Idle cash can be a hidden drag or a
source of yield.

Cash management

Tax support Tax reporting quality can decide whether

the platform is manageable at scale.

Investor behavior The interface can encourage discipline

or speculation.

Residency and
compliance

Non-U.S. investors face eligibility,
withholding, and documentation issues.

Practical Selection Flow

Stocks/ETFs, options levels, bonds, mutual funds, spot FX, futures,
international stocks, OTC, fractional shares.

Options contract fees, bond markups, futures fees, margin
interest, cash sweep yield, exchange/data fees, ACAT/wire fees,
mutual fund transaction fees.

Desktop platform, mobile app, charts, scanners, Level I,
bracket/OCO orders, algos, API, tax-lot control, conditional orders.

Default sweep, money market availability, cash interest tiers,
debit card, bill pay, ATM rebates, banking integration.

1099, 1042-S, realized gain/loss, tax-lot method, wash-sale
reporting, options/futures tax reports, export files.

Does the app make you invest, trade, gamble, or manage wealth?
More tools are not always better.

W-9 vs W-8BEN, SSN/ITIN, passport, proof of address, tax treaty,
estate tax exposure, sanctions/geographic restrictions.

Do you need global markets, FX, {utures, or API] Do you main

Yes -> IBKR / TradeStation

AL ntinue AL atinue

Yes -> Fidelity / Schwab / Vanguard

Do you trade options actiyely?

Yes -> tastytrade / Schwab / E¥TRAIDE / IBKI
L

ly buy ETFs and mut

ntinue

Do you want one app for banking
Schwab, Fidelity, Merrill/BofA, SoHi

Are you outside the Unitegl State

First check country eligibility

Are you high-net-worth?
Schwab Private Client, Fidelity Wealth, Merr

A

r

Final rule: choose the broker that fits your next 3 years, not today's curiosity.

Asset access + tax reports + cash yield +

margin + support + behavior control

Figure 2. Original decision flow for real investors. The correct broker depends on the investor workflow, not on a universal ranking.
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3. Quick Recommendation Map

Beginner investor Fidelity or Charles Schwab; SoFi Both Fidelity and Schwab provide low-cost trading, education, strong
for simplest all-in-one app service, retirement accounts, broad products, and room to grow. SoFi
is simpler but less complete. [1][3][201[29]

Long-term ETF investor Vanguard, Fidelity, or Schwab Vanguard is culturally and structurally optimized for low-cost funds;
Fidelity and Schwab add better all-around brokerage tools and cash
management. [17][18][1][3]

Options trader tastytrade, Schwab thinkorswim, tastytrade focuses on options economics and workflow;
E*TRADE, or IBKR Schwab/thinkorswim and Power EXTRADE are strong retail options
systems; IBKR adds professional routing and global breadth.
[51[81[14]1[22]
Professional trader Interactive Brokers or IBKR is strongest for global, multi-asset, margin-sensitive trading;
TradeStation TradeStation remains attractive for technical/systematic traders and
futures users. [7][8][101[21]
Hedge fund-oriented Interactive Brokers first; IBKR is closest to an institutional workstation: TWS, broad order types,
individual Schwab/Fidelity as secondary FX, futures, securities lending data, margin, portfolio tools, and global
wealth custody markets. [7][8][10]
High-net-worth Schwab, Fidelity, Merrill Schwab and Fidelity are broad wealth platforms; Merrill becomes
individual Edge/BofA, or IBKR compelling if Bank of America relationship benefits matter; IBKR is
better if trading sophistication dominates. [2]1[3][16][10]
Overseas / Korean Interactive Brokers; Schwab IBKR has broad country availability and global market access. Schwab
investor International where eligible International can work for qualifying countries. Many U.S. domestic

brokers are restricted to U.S. residents. [6][26][27]

Best-Fit Platforms by Investor Type

Beginner Fidelity / Schwab
ETF Investor Vanguard / Fidelity
Options Trader tastytrade / Schwab
Professional Trader IBKR / TradeStation
HNW Schwab / Fidelity / Merrill
Overseas IBKR / Schwab Intl

Interpretation: These are not universal rankings; they are practical default choices by investor job-to-be-done.

Figure 3. Original best-fit chart by investor type.
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4. Asset-Class Availability Snapshot

Asset availability depends on account type, regulatory permissions, options/futures approval, residency, state,
country, market-data subscription, and the specific product. The matrix below is a practical snapshot, not a legal
guarantee. For example, Robinhood now advertises futures access, while Vanguard remains focused on funds
and long-term brokerage services rather than active derivatives. [12][17][18][19][21][22]

Asset-Class Availability Snhapshot

Fidelity Y Y Y Y - -
Schwab Y Y Y Y - Y
IBKR - Y Y Y Y Y Y
Robinhood A Y Y - - - Y
E*TRADE + Y Y Y Y = Y
Merrill Y Y Y Y - -
Vanguard - Y L Y Y o -
Webull Y Y - = - Y
SoFi Y Y - - 5 o
TradeStation - Y Y - - - Y
tastytrade - Y Y - - L Y
Stolcks ETFs Opt;ons Borllds Mutlual FIX Fut\lJres
Funds

Y = offered directly; L = limited/specialized; -

= generally not a core direct offering. Availability can depend on account type, approval, state, country, and product.

Figure 4. Original asset coverage matrix. Y = offered directly; L = limited/specialized; dash = not a core direct offering.

Fidelity

Schwab

IBKR

Robinhood

E*TRADE

Merrill Edge

Vanguard

Excellent U.S.
access,
fractional shares

Excellent U.S.
access,
fractional shares

U.S. plus
extensive global
equities

Mobile-first
stocks/ETFs and
fractional shares

Strong U.S.
stocks/ETFs

Good U.S.
brokerage, BofA
integration

Good but not
trader-oriented
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Yes, standard
contract fee

Yes;
thinkorswim is a
major strength

Yes, advanced
routing/tools

Yes, simple
options
workflow

Yes; Power
E*TRADE is good
for options

Yes

Limited vs
active-trader
brokers

Strong fixed
income desk
and online bond
access

Strong fixed
income and CDs

Strong global
fixed income
access

No direct
individual bond
platform as a
core feature

Bonds/CDs
available

Bonds available

Bonds/CDs
available

Very strong,
including
Fidelity funds

Very strong
mutual fund
supermarket

Funds available

No traditional
mutual fund
platform

Good

Good

Excellent
Vanguard
mutual funds

No core
spot FX
trading

No core
spot FX
trading

Yes, instit
utional-sty
le FX
access

No

No core
spot FX

No core
spot FX

No

No futures

Yes through
Schwab Futures/t
hinkorswim

Yes, global
futures

Yes, newer
futures offering

Yes

No core futures

No

Page 6 of 18



Webull Strong
mobile/web
trading for
stocks/ETFs

SoFi Invest Simple
stocks/ETFs,
fractional
investing

TradeStation Advanced active
trading platform

tastytrade Stocks/ETFs
supported

The American Newspaper | AmericanTV

Low-cost
options, active
retail feel

Yes, simplified

Yes

Core strength;
options-first

Not a bond
platform

Not a bond
platform

Not a core bond/
mutual-fund
wealth platform

Not a bond
platform

No traditional
mutual funds

No traditional
mutual fund
supermarket

Limited/non-cor
e

No traditional
mutual funds

No

No core
spot FX in
securities
platform

Limited/sp
ecialized
via related
offerings

Yes, futures
support

No

Yes, important
strength

Yes, core
strength
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5. Fee and Margin Reality Check

Most leading U.S. brokers advertise $0 online commissions for U.S.-listed stocks and ETFs. The meaningful cost
differences now come from options contract charges, futures commissions, bond markups, mutual fund

transaction fees, routing choices, market-data fees, currency conversion, margin rates, and how much interest
the broker shares on idle cash. [1][3]1[9][10][13][17][19][20][21][22]

Fidelity

Schwab

IBKR

Robinhood

E*TRADE

Merrill Edge

Vanguard

Webull

SoFi Invest

TradeStation

tastytrade

Typical
stock/ETF
commission

$0 online U.S.
stocks/ETFs/options
trades, plus options
contract fee. [1]

$0 online
stocks/ETFs/options
trades. [3]

Lite can be
commission-free on
U.S. stocks; Pro
uses tiered/fixed
pricing. [9]

$0 for stocks/ETFs/
options; regulatory
fees still pass
through. [11]

$0 online
stocks/ETFs/mutual
funds/options. [13]

$0 online stocks/ET
Fs/options. [15]

$0 online stocks,
ETFs, and
Vanguard mutual
funds, with
account/service
details. [17][18]

$0 U.S.-listed
stock/ETF/options
headline pricing;
regulatory and
special fees apply.
[19]

$0
stock/ETF/options
headline pricing.
[20]

$0 stocks/ETFs for
standard U.S.
clients, with direct
routing/OTC fees.
[21]

$0 stocks/ETFs.
[22]

Options pricing
snapshot

Commonly
$0.65/contract for
standard retail options.
[1]

$0.65/contract; futures
pricing applies
separately. [3]

Generally competitive,
with professional
routing choices.

No traditional
per-contract options
commission, but
fees/Gold/margin/cash
terms matter. [11]

$0.65/contract, lower
with activity thresholds.
[13]

$0.65/contract. [15]

Options are available
but not the platform
focus.

Equity options can be
low cost; index/special
option fees may apply.
[19]

Simplified options
support. [20]

Volume tiers; options
and futures pricing vary
by volume. [21]

$1/contract to open
stock/ETF options, $10
max per leg, $0 to
close; futures/futures
options have separate
fees. [22]

Margin/cash reality

Competitive vs many retail
brokers, but not as low as
IBKR for large margin
users. Cash management is
strong. [1][2]

Margin rates can be
materially above IBKR;
banking/checking and ATM
features are strong. [4]

One of the strongest
large-balance margin
propositions; cash interest
is tiered and not paid on
first threshold. [10]

Low headline friction; app
design can encourage
frequent trading.

Good Morgan Stanley
ecosystem; futures/bond
fees apply.

Value rises when paired
with Bank of America
relationship benefits. [16]

Low-cost funds are the core
advantage; account service
fees may apply/waivers
matter. [18]

Margin and futures risk
must be monitored closely.

All-in-one personal finance
experience; less depth for
advanced trading.

Good for active/systematic
traders; watch
data/platform/route-related
costs.

Options-first economics are
attractive for defined-risk
traders.

Practical interpretation

Excellent all-around cost structure
for investors, retirement accounts,
and moderate traders.

Great default platform; active
margin borrowing should compare
rates carefully.

Best for serious traders who
understand commissions, routing,
and financing.

Best for simple mobile access, not
for complex wealth management.

Strong for retail active traders who
want better tools than simple apps.

Best if BofA/Merrill ecosystem
matters more than pure trading
tech.

Best for disciplined long-term fund
investors, not active traders.

Useful active retail platform; weaker
as a full wealth platform.

Good starter platform; not a
professional workstation.

Best when tools and strategy
automation justify complexity.

Excellent for options workflow, weak
for long-term wealth platform needs.

Practical warning: margin rate comparisons are time-sensitive. Always compare the exact
rate for your debit balance on the day you borrow. A 4-5 percentage point spread on a
large debit balance can dominate all commission savings.

The American Newspaper | AmericanTV

Page 8 of 18



6. Platform-by-Platform Analysis

This section evaluates each brokerage as an operating system for a real investor. The emphasis is on practical
suitability: how the platform behaves when you actually need to research, trade, manage risk, produce tax
records, hold cash, borrow on margin, or scale from beginner to serious investor.

Fidelity

Founded as a major asset-management and brokerage institution, Fidelity has evolved into one of the broadest
U.S. retail and wealth platforms. Its core customer is the serious long-term investor who may also trade
occasionally. It is especially strong for retirement accounts, mutual funds, ETFs, cash management, research,
service, and overall account infrastructure. [1][2]

Strengths: excellent default choice, strong research, strong fund platform, good tax support, good cash
management, competitive pricing, and a path from beginner to affluent investor. Weaknesses: not a futures
broker, not a global multi-asset professional workstation, and active traders may prefer thinkorswim, TWS,
TradeStation, or tastytrade.

Best for: beginners, long-term ETF investors, retirement accounts, families, and investors who want one serious
U.S. platform without unnecessary complexity. Avoid as primary platform if your strategy requires futures, spot
FX, deep API trading, or institutional order routing.

Charles Schwab

Schwab is one of the most complete U.S. brokerage and wealth platforms. Its acquisition of TD Ameritrade
brought thinkorswim into Schwab, making Schwab unusually broad: it can serve beginners, long-term investors,
active options traders, and high-net-worth clients in one ecosystem. [3][5]

Strengths: scale, customer service, research, investor education, banking integration, thinkorswim, futures
access, mutual funds, fixed income, and wealth services. Weaknesses: margin rates can be high versus IBKR,
and the platform can feel like several systems stitched together after the TD Ameritrade integration.

Best for: the broadest range of U.S. investors, especially if you want one platform for banking, investing, advice,
and active-trading tools. Avoid if your main edge depends on low margin financing or direct global multi-asset
access.

Interactive Brokers

IBKR is the closest retail-accessible platform to an institutional trading system. It serves professionals, advisors,
global investors, active traders, and sophisticated individuals. Its edge is not simplicity; its edge is breadth,
execution tools, global market access, financing, portfolio analytics, and control. IBKR says it offers access
across over 170 market destinations worldwide. [7][8][10]

Strengths: global stocks, options, futures, currencies, bonds, funds, APIs, advanced order types, algos, risk tools,
and very strong margin economics for eligible users. Weaknesses: steeper learning curve, more complex
statements, market-data choices, and fewer hand-holding features for a true beginner.

Best for: professional traders, hedge fund-oriented individuals, international investors, advanced options/futures
users, multi-currency accounts, and margin-sensitive investors. Avoid if you mainly need emotional simplicity,
retirement planning hand-holding, or a soft beginner interface.
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Robinhood

Robinhood reshaped U.S. retail brokerage by making mobile-first, commission-free trading culturally
mainstream. In 2026 it offers stocks, ETFs, options, crypto, and futures-related products through Robinhood
ecosystem entities. [11][12]

Strengths: very easy app, low friction, fractional shares, simple options access, cash/Gold ecosystem, and fast
onboarding for many U.S. users. Weaknesses: weaker research depth, less comprehensive tax/wealth tooling,
fewer fixed-income and mutual-fund options, and a design that can encourage overtrading.

Best for: small accounts, simple stock/ETF purchases, basic options, mobile-first users, and people who value
speed over comprehensive planning. Avoid as your only platform if you are building a serious taxable portfolio,
complex options book, or HNW wealth structure.

EXTRADE from Morgan Stanley

E*TRADE remains one of the strongest classic online brokerage brands, now within Morgan Stanley. It is
especially relevant for active retail investors who want more tools than a simple app but less institutional
complexity than IBKR. Power E¥TRADE supports stocks, ETFs, options, and futures workflows. [13][14]

Strengths: Power E¥TRADE, options education, futures access, screeners, bond/CD access, and Morgan Stanley
backing. Weaknesses: not the lowest-margin platform, not as globally broad as IBKR, and less iconic than
Schwab/thinkorswim for hardcore traders.

Best for: active retail traders, options users, and investors who want a balanced platform with good education
and tools. Avoid if your main need is global market reach, cheapest financing, or ultra-simple mobile investing.

Merrill Edge

Merrill Edge is best understood as the self-directed brokerage arm inside the Bank of America/Merrill ecosystem.
Its greatest practical advantage is not pure trading technology; it is integration with banking, rewards, and
wealth relationships. [15][16]

Strengths: Bank of America integration, research, guided investing pathways, Merrill relationship, and good fit
for clients who value household balance benefits. Weaknesses: not a futures/FX/pro-trader platform; active
traders may find better tools elsewhere.

Best for: Bank of America clients, relationship-driven investors, mass affluent and HNW households who value
banking plus investing. Avoid if you choose brokers primarily by active trading technology.

Vanguard

Vanguard is the cultural home of low-cost, long-term fund investing. It is not trying to be the best day-trading
system; it is trying to help investors own diversified portfolios at low cost and stay disciplined. [17][18]

Strengths: Vanguard funds, low-cost ETF/mutual fund culture, retirement investing, and behavioral discipline.
Weaknesses: weaker active-trading platform, weaker charting, less flexible for options/futures/trading
workflows, and potential account/service fee details to manage.

Best for: long-term buy-and-hold investors, Boglehead-style portfolios, retirement savers, and fund-focused
families. Avoid if you need sophisticated order entry, fast trading interface, futures, FX, or complex options
workflow.
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Webull

Webull is a mobile/web active retail trading platform with a stronger trading feel than Robinhood and
lower-friction options access than many traditional brokers. It appeals to chart-oriented, self-directed retail
traders. [19]

Strengths: mobile and web charts, paper trading, options access, fractional shares, futures availability, and low
headline costs. Weaknesses: less comprehensive retirement/wealth support, limited direct bonds/mutual funds,
and less suitable for large household wealth management.

Best for: mobile active retail traders, chart users, paper trading, and small-to-mid-sized options accounts. Avoid
as the sole custodian for a complex, tax-sensitive, high-net-worth portfolio.

SoFi Invest

SoFi Invest is not primarily a professional trading platform. It is a broader consumer-finance ecosystem that
includes self-directed investing, automated investing, banking-like services, lending, and member benefits. [20]

Strengths: easy onboarding, fractional investing, auto-investing, financial-planning access, and a unified
consumer finance interface. Weaknesses: less research depth, less order sophistication, weaker asset breadth,
and limited professional trading tools.

Best for: beginners who want simplicity and an all-in-one personal finance app. Avoid if you need advanced
order types, bonds, futures, FX, complex options, or institutional-style research.

TradeStation

TradeStation is built for active and systematic traders. Its brand is associated with charting, strategy testing,
scanners, EasyLanguage, active futures/equities/options trading, and desktop tools. [21]

Strengths: desktop trading, technical analysis, strategy back-testing, active futures and options pricing tiers,
and trader-focused workflow. Weaknesses: not a broad wealth-management home, not as beginner-friendly, and
costs can become complex with data, routing, and activity-specific charges.

Best for: systematic traders, futures users, chart technicians, and active traders who need a serious desktop
environment. Avoid if you mainly want ETF investing, cash management, and retirement planning.

tastytrade

tastytrade is an options-first brokerage built around active derivatives education, probability-based strategy
thinking, and efficient options workflow. Its pricing is deliberately structured around opening and closing
options/futures trades. [22]

Strengths: options strategy workflow, pricing for active options users, futures and futures options,
education/media ecosystem, and fast derivatives execution experience. Weaknesses: not a comprehensive
fund, bond, banking, or HNW wealth platform.

Best for: options traders, defined-risk strategy users, short premium traders, and futures/options-on-futures
users. Avoid as your only broker if you need a full household wealth platform or broad fund/fixed-income
infrastructure.

The American Newspaper | AmericanTV Page 11 of 18



Platform Strengths and Weaknesses Matrix

Fidelity

Schwab

IBKR

Robinhood

E*TRADE

Merrill Edge

Vanguard

Webull

SoFi
TradeStation

tastytrade

Best all-around investor platform

One ecosystem from beginner to
thinkorswim to wealth

Global, professional,
low-financing, multi-asset access

Speed, simplicity, mobile
engagement

Power E¥TRADE and balanced
active retail tools

BofA banking/wealth integration

Low-cost long-term funds and
discipline

Mobile charts and active retail
trading

Simple all-in-one finance app

Systematic and technical active
trading

Options-first workflow and
education
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No futures; not deepest pro
workstation

Margin rates vs IBKR; ecosystem
complexity

Steep learning curve

Weak comprehensive wealth
infrastructure

Less global/pro than IBKR
Not a pro trading platform
Weak active trading toolkit
Limited wealth/fixed
income/funds

Limited advanced tools

Complexity; not broad wealth hub

Not a full wealth/fund platform

Core taxable/IRA platform for most
U.S. investors

Default platform for investors who
want both advice and active tools

Hedge-fund-style individual trading
and overseas access

Starter app and simple stock/options
trading

Retail active trading and
options/futures education

BofA relationship investors and mass
affluent households

ETF/mutual-fund buy-and-hold
investing

Retail trading, options, paper trading

Beginner app and automated investing

Futures, strategy testing, chart-heavy
trading

Options and futures strategy traders
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7. Account Opening Issues by Investor Status

Brokerage account opening is not just a user-interface task. It is a tax, identity, residency,
anti-money-laundering, and suitability process. The same person may be treated differently depending on
citizenship, immigration status, U.S. tax residency, physical address, source of funds, investment experience,
options/futures approvals, and country restrictions.

U.S. citizens

Permanent residents /
resident aliens

Nonresident aliens

Korean resident investors

U.S. expats

Options/futures applicants

Usually provide SSN/TIN and Form W-9
certification; receive Form 1099 tax reporting;
subject to U.S. worldwide income tax.

Often treated as U.S. persons for tax purposes if
they are U.S. tax residents; documentation is
generally similar to U.S. citizens.

Usually need W-8BEN rather than W-9.
U.S.-source dividends are generally subject to
30% withholding unless a treaty rate applies;
brokers may issue Form 1042-S instead of 1099.
[23][24]

The U.S.-Korea treaty generally limits portfolio
dividend withholding to 15% when treaty
requirements and documentation are satisfied.
[25]

Some domestic brokers restrict new or ongoing
services for customers residing outside the
United States; Fidelity states it does not open
accounts for new customers residing outside the
u.s. [27]

Broker approval depends on experience,
objectives, income/net worth, age, account type,
and regulatory suitability.

Check account type, beneficiary designations, IRA
eligibility, options level, margin agreement, cash
sweep, ACAT transfer fees, and state tax reporting.

Confirm SSN/ITIN, current U.S. address, W-9, tax
residency, and whether foreign accounts/assets
create extra reporting obligations.

Check country eligibility, passport/proof of address,
treaty claim, dividend withholding, U.S. estate tax
exposure, local tax reporting, currency conversion,
and ability to buy U.S. ETFs under local law.

File W-8BEN correctly, compare brokers that accept
Korean residents, understand Korea tax reporting,
FX costs, remittance rules, and U.S. estate tax risk
on U.S.-situs assets. IBKR is usually the most
practical global platform to evaluate first. [26]

Do not assume your old U.S. broker will support a
foreign address. Check trading restrictions, account
closures, mutual fund limitations, tax forms, and
local securities rules.

Ask for only the permissions you understand.
Options/futures can create losses greater than
expected, margin calls, forced liquidation, and tax
complexity.

Important: tax treaty benefits are not automatic. A broker generally needs valid
documentation, and the investor must actually qualify under the treaty. Non-U.S.
investors should also evaluate U.S. estate tax exposure, which can matter even when
income-tax withholding is manageable.
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8. Recommendations by Investor Type

Beginner investors

Choose Fidelity or Schwab if you want a platform you can keep for decades. Choose SoFi only if the top priority is
extreme simplicity and a broader consumer-finance app. Avoid starting with a pro platform unless you are
committed to learning; complexity causes errors. The first account should make index ETFs, automatic transfers,
tax documents, and customer support easy.

Long-term ETF and retirement investors

Vanguard, Fidelity, and Schwab are the main choices. Vanguard is philosophically aligned with low-cost indexing
and discipline. Fidelity and Schwab are more flexible full brokerages with better all-around technology and
support. The practical test is whether you need only funds or also banking, advice, tax-lot control, fixed income,
and active trading tools.

Options traders

For options-first workflow, tastytrade is a leading specialist. For a broad retail platform with strong options tools,
Schwab thinkorswim and Power E*XTRADE are practical. For professional routing, global positions, portfolio
margin, and multi-asset hedging, IBKR is the serious choice. The key issue is not just contract price; it is strategy
entry, risk visualization, assignment handling, tax records, and margin stress.

Professional traders

IBKR should be evaluated first because it combines global markets, FX, futures, bonds, options, algorithms, APIs,
risk tools, and financing. TradeStation is attractive for technically driven systematic traders and futures users.
Schwab thinkorswim is excellent for U.S.-centric active retail trading but is not as global as IBKR.

Hedge fund-oriented individual investors

Use IBKR as the main operating system if your goal is to think like a small global macro, long/short, options, or
multi-asset trader. Use Fidelity or Schwab as a complementary wealth platform for retirement accounts,
banking, customer service, and long-term core holdings. A hedge-fund style workflow needs watchlists, position
analytics, risk limits, borrowing costs, short availability, FX, futures, options, and tax discipline.

High-net-worth individuals

Schwab, Fidelity, Merrill/BofA, and IBKR should be compared. Schwab and Fidelity are broad wealth platforms.
Merrill can be compelling when BofA relationship benefits, lending, rewards, or private-bank style relationship
economics matter. IBKR is compelling when the client is sophisticated, self-directed, global, and
margin-sensitive. HNW investors should prioritize service model, tax-lot reporting, estate planning coordination,
lending terms, and account security over app aesthetics.

Overseas and Korean investors

Start by checking country eligibility and tax documentation. IBKR is usually the first platform to evaluate
because of international account availability, global market access, currency conversion, and broad product
range. Schwab International may be useful for eligible jurisdictions. Many domestic U.S. brokers are designed for
U.S. residents and may not open or maintain foreign-address accounts. Korean investors should pay special
attention to W-8BEN, U.S.-Korea treaty dividend withholding, Korea tax reporting, currency conversion, and U.S.
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estate tax exposure.

The one-broker solution is often wrong. A practical advanced setup might be: Fidelity or
Schwab for long-term wealth and tax simplicity; IBKR for professional trading and global
markets; tastytrade or thinkorswim for options practice; and a separate high-yield cash or
Treasury solution for liquidity. The danger is operational fragmentation: more accounts
mean more tax forms, more security risk, and more behavioral temptation.
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9. Other Platforms Worth Knowing

The user-requested list covers the core U.S. brokerage ecosystem, but investors should also know several
adjacent platforms. J.P. Morgan Self-Directed Investing can be attractive for Chase banking clients; Public has
competed on low-cost options and bond/alternative access; Firstrade is known among cost-sensitive options and
international clients; Moomoo appeals to active mobile traders with market data and charting; Tradier appeals to
APIl/options-focused users; Coinbase/eToro are relevant for crypto-specific access but should not be confused
with full-service securities brokerages. These platforms may be useful, but they should be evaluated against the
same framework: asset coverage, total cost, tax support, cash treatment, investor protection, and suitability.

J.P. Morgan Self-Directed Useful for Chase banking clients and basic Less attractive for professional trading than
commission-free investing. IBKR/TradeStation/thinkorswim.

Firstrade Often considered by cost-sensitive options and Research/platform depth may lag top
international investors. full-service brokers.

Public Modern retail platform with low-cost options emphasis Product set and business model should be
and expanding products. checked carefully before using as primary

broker.
Moomoo Strong mobile trading and market-data appeal for Not a full wealth-management replacement.

active retail users.

Tradier API/options-oriented brokerage infrastructure. Better for specialized users than mainstream
long-term investors.

Coinbase/eToro Relevant for crypto/social trading exposure. Not substitutes for a full U.S. brokerage with
stocks, bonds, mutual funds, tax-lot tools, and
retirement accounts.
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10. Final Investor Checklist

e Can the platform trade every asset class your strategy truly needs?

« Do you know the total cost, including options fees, futures fees, bond markups, margin interest, FX
conversion, data fees, cash sweep, and transfer fees?

o Does the platform support the tax records you need: 1099/1042-S, realized gains, tax lots, wash sales,
options/futures reports, and exportable files?

e Isthe app encouraging disciplined investing or impulsive trading?
« Do you need human service, branch access, wealth advice, or only self-directed execution?
o Can you keep this account for the next three to five years without outgrowing it?

e Ifyou are non-U.S. or Korean resident, have you confirmed W-8BEN, treaty withholding, local tax reporting,
estate tax exposure, and country eligibility?

e If you use margin, have you stress-tested a rate increase, a 20-40% drawdown, and forced liquidation?

o If you trade options or futures, have you confirmed permissions, assignment risk, exercise rules, settlement,
and tax treatment?

« Do not choose a broker because of a sign-up bonus. Choose it because it reduces operational mistakes.

The practical investor does not ask, "Which broker is popular?” The practical investor
asks, "Which broker gives me the right instruments, the right records, the right financing,
the right risk controls, and the least behavioral damage?”

The American Newspaper | AmericanTV Page 17 of 18



Sources and Reference Notes

Sources were reviewed on or around June 22, 2026. Fees, products, margin rates, cash yields, eligibility, and
platform features change frequently. Always verify current terms directly with the broker before opening an
account or placing trades.
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https://www.fidelity.com/trading/commissions-margin-rates

https://www.fidelity.com/spend-save/fidelity-cash-management-account/over

view

https://www.schwab.com/pricing

https://www.schwab.com/margin/margin-rates-and-requirements

https://www.schwab.com/welcome-to-schwab

https://international.schwab.com/open-account-intro

https://www.interactivebrokers.com/en/general/about/info-and-history.php

https://www.interactivebrokers.com/en/trading/tws.php

https://www.interactivebrokers.com/en/pricing/commissions-stocks.php

https://www.interactivebrokers.com/en/trading/margin-rates.php

https://robinhood.com/us/en/support/articles/trading-fees-on-robinhood/

https://robinhood.com/us/en/support/articles/investments-you-can-make-on-r

obinhood/

https://us.etrade.com/what-we-offer/pricing-and-rates

https://us.etrade.com/platforms
https://www.merrilledge.com/pricing

https://www.merrilledge.com/bofa-rewards

https://investor.vanguard.com/client-benefits/brokerage-fees-commissions

https://investor.vanguard.com/client-benefits/investment-fees

https://www.webull.com/pricing

https://www.sofi.com/invest/pricing-and-rates/

https://www.tradestation.com/pricing/

https://tastytrade.com/pricing/
https://www.irs.gov/pub/irs-pdf/iw8ben.pdf

https://www.irs.gov/individuals/international-taxpayers/federal-income-tax-wi
thholding-and-reporting-on-other-kinds-of-us-source-income-paid-to-nonresid

ent-aliens

https://www.irs.gov/pub/irs-trty/korea.pdf

https://www.interactivebrokers.com/en/accounts/open-account-country-list.p

hp

https://www.fidelity.com/accounts/services/FAQsforinvestors_Living_Outside_

the_US.pdf

https://www.stockbrokers.com/

https://www.nerdwallet.com/investing/best/online-brokers-for-stock-trading
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