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Financial services counting on Al
for a productivity boost

Al set to take on customer help, pricing and transaction monitoring — leaving some
workers to find alternative roles

Siddharth Venkataramakrishnan MARCH 26 2024 D 5 E




Kein Platz mehr fur
den Menschen?
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Can Al outperform a wealth manager at
picking investments?

Platforms such as ChatGPT can do comprehensive research for low cost but strategies may
be found wanting without critical human expert oversight
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Collaborative Intelligence:
Humans and Al Are Joining
Forces

Humans and machines can enhance each other’s strengths. by H.
James Wilson and Paul R. Daugherty
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Aber vertraut der Kunde
Mensch-KI Kooperationen?
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Let's explore: Studie mit einer lokalen Bank
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My Advisor, Her Al, and Me: Evidence from a Field Experiment
on Human-Al Collaboration and Investment Decisions
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Received: December 9, 2022 Abstract. Amid ongoing policy and managerial debates on keeping humans in the loop of
Revised: August 31, 2024; March 26, 2025 artificial intelligence (AI) decision-making processes, we investigate whether human
Accepted: June 3, 2025 involvement in Al-based service production benefits downstream consumers. Partnering
Published Online in Articles in Advance: with a large savings bank in Europe, we produced pure Al and human-AlI collaborative
August 25, 2025 investment advice, which we passed to the bank customers and investigated the degree of

their advice taking in a field experiment. On the production side, contrary to concerns that
https://doi.org/10.1287/mnsc.2022.03918 humans might inefficiently override Al output, our findings show that having a human

banker in the loop of Al-based financial advisory by giving her the final say over the advice
provided does not compromise the quality of the advice. More importantly, on the con-
sumption side, we find that the bank customers are more likely to align their final invest-
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Ergebnisse: Kl & Beratungsqualitat

DV: GapRiskAssess InvestAlign

(1) (2)
AfterAdvice -0.485%*** 0.119%%*
(0.081) (0.040)
Constant 1,41 9Q%%** 0.585 ¥ d**
(0.041) (0.020)
Observations 540 540
Ind fixed-effects Yes Yes
Loan fixed-effects Yes Yes
Order fixed-effects Yes Yes

Note: Standard errors clustered at the banker level are shown in
the parentheses; **p < 0.05, ***p < 0.01, ****p < 0.001.

« Berater reagieren auf KI-Vorhersagen, aber ubernehmen diese nicht blind

« Berater kompromittieren Kl-Genauigkeit nicht signifikant
* Mensch+KI: ~70% vs. KI: ~73%
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Ergebnisse: Kundenreaktion

(a) Alignment in Final Investment with Advice (b) Alignment in Final Risk Assessment with Advice
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Note: Error bars indicate 95% confidence intervals.

Mensch-KI Beratung vs. Kl-Beratung
« Kunden akzeptieren Risikoeinschatzung mehr (+20%, n<0.05 student's t-test)
 Kunden folgen Investitionsempfehlung mehr (+16%, p<0.05 student's t-test)



Ergebnisse: Kundenreaktion

DV: In(FinalPayoff+1)

(1) (2) (3)
Whole Sample  More Risky Investments Less Risky Investments

Human-AT (vs. Al-only) 0.265%F* 0.637FF¥* 0.065
(0.094) (0.156) (0.099)
Constant 4. 197**** 3.632 wwx 4.463%***
(0.058) (0.336) (0.074)
Observations 869 348 521
R? 0.414 0.405 0.500
Loan fixed-effects Yes Yes Yes
Advice fixed-effects Yes Yes Yes
Date fixed-effects Yes Yes Yes
Controls Yes Yes Yes

Note: Standard errors clustered at the customer level are shown in the parentheses; **p <
0.05, ¥ <0.01, ***p < 0.01.

Kunden profitieren von der Prasenz des Menschen

 Kunden reduzieren ubermaRige Risikoaversion (-24%, )
« Durchschnittliche Rendite des Kunden steigt (+30.3%, )
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Ergebnisse: Warum? (zusatzliche Experimente) FRANKFURT AN MAT
elih — :
DV: FinalAlign ([%;/ PmalAhgm)
Human-Al (vs. Human-only) -0.054 = HumanAT (vs_ Al) — 0.071% S OE0%
(0.037) 1atio .
Constant 0.686**** 1 Konr (0.030) (0.026)
: e EmoTrust 0.041*+**
(0.022) L (0.011)
Observations 849 son Constant 0.661**** () 494%***
R2 0.392 r Info _ (0.021) (0.047)
Loan fixed-effects Yes Ogser"atlons 87‘0‘) 87())
Advice fixed-effects Yes R 0.422 0.429
Data Bxad aBocta Vo Loan fixed-effects \'es \'es
Coituil v Date fixed-effects Yes Yes
ALONLrois es .

oder Controls Yes Yes

Hohere Akzeptanz nicht durch kognitive sondern affektive Faktoren
 Mensch-KI Akzeptanz =~ Mensch Akzeptanz (Keine hohere erwartete Kompetenz)
 Mediation des Einflusses von Mensch-im-Loop durch steigendes ,,emotionales Vertrauen*
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Key insights der Studie

Rolle des Menschen in der Anlageberatung im Ki-Zeitalter?

 Human-in-the-loop® fur Produktionsseite:
 Menschliches Eingreifen kompromittiert Servicequalitat nicht (Genauigkeit)
« Zusatzlich: Hohere Accountability

 Human-in-the-loop® fur Konsumentenseite:
» Hohere Uberzeugungskraft (Ubereinstimmung mit dem Ratschlag)
 Reduktion ubermaRiger Risikoaversion
« Hohere Rendite der Kunden

* Treibender Faktor: affektiver Einfluss in Form von ,,Handholding“ schafft Vertrauen

* Ergebnisse auch fur andere Bereiche mit hoher Unsicherheit relevant, z. B. medizinische
Diagnose und Behandlung
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Vielen Dank!

Check-out our paper!



