EN EEx S BREMHARIR

TSINGHUA UNIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH

(2018 4F &5 1 #7 & 32 8D
FRRRKFE R 2R TIL 2018 1 A 1 H

PRE MR ERRL R

B M 2 AT AT P S
FH, XHE

BRETE —MHANELMEEER S, CHAAAIE#EAXNE
GRABAFATHRNA, HITRRARIFHRAFRBERIESE . AXE R
NEFERABLEX, FEFELFHEABFe R, RIMNKXHA, FEH
BB TFeRERRNTESTE, WELHH T 6 EGEMT LB H
ERRIEAE. RXE, A/LFERBIATLLERNE, B “ATHE”
BAN AT TAEN B BMEAXNAT ¥ HEHE. 2010 £,
= B PR A BE R AT ML 19 M B AR, IR A EI BT AT 4 % SEC W
Tk EE R AT SR “REH T WIRER 2017 F 11 A—T=42X%
AR ER N, UEXEXRER AL, RAVEV TR E & X & &
BF &R ey EER, mBREEMERNNITE, EHFERBATLE
R

jul



EN X 2 EREMARIR

TSINGHUA UNIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH

Research report

2018-1-1 edition

TSINGHUA UNIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH Jan 1™ 2018

Robo-Advisors in US and China

XIN Real Estate Fintech Research Center
Xun Shuo, Liu Jin

Abstract:

Robo-Advisor, an emerging online wealth management service, claims to
implement artificial intelligence technology to provide optimal portfolio choices
for investors with different risk appetites. In this report, we first introduce the
mature business models of US robo-advisor firms, and compare them with those
in China. We find that homogeneous competition is pretty serious in China and
some Robo-advisor platforms are more like diversion tools of traditional
financial institutions. Overall, the industry of Robo-advising developed rapidly
over the past few years. However, the implementation of artificial intelligence
technology is still preliminary. We also compare the regulatory environments for
Robo-advising in both countries. The US regulation is clarified in 2010 and this
industry 1s under the administration of SEC. Laws and regulatory provisions in
China become clearer after November 2017 when PBC announced the future
direction of this industry. Based on the comparison, we propose that regulation
on Robo-advising should raise the approval requirements to encourage healthy
development of the robo-advising industry.
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