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Abstract

Different from the traditional financial business model, intelligent investment advisers because of
its embedded algorithm to make it naturally have the weakness of system and regulation, the de-
velopment of artificial intelligence in our country is still in the “weak” stage of intelligence, artifi-
cial intelligence has not obtained the main body position. In intelligent investment advisers, fidu-
ciary duty is still fixed as the most advantageous means to protect the interests of consumers. The
subject of fiduciary duty is still financial institutions and financial service practitioners, and algo-
rithm R&D designers only bear the duty of product developers, but the content of fiduciary duty is
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different from that of traditional business. The update of fiduciary duty content in the context of
algorithms has made the original regulatory model difficult. Learning from foreign experience, the
regulation of intelligent investment advisers should distinguish the differences of institutions and
personnel and carry out dynamic supervision at different stages, so as to ensure that intelligent
investment advisers always remain loyal to investors rather than becoming agents of institutions.
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Figure 1. Legal relationship in intelligent investment advisers (the orange part is the visible legal relationship)
B 1. BRERBPRERXRETBERBI AT RERXR)

R AR R N TR R AE BRAMNF SR B . A5 RS, See Samir Chopra & Laurence F. White, A Legal
Theory for Autonomous Artificial Agents, Ann Arbor: University of Michigan Press, 2011, p. 6.
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