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Developing a Long-term Asset Pricing Model Based on Al+EIl
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Abstract With large language models such as ChatGPT sparking a new wave of artificial intelligence (Al), the
asset management industry has been actively exploring the possibility of adopting Al technologies in financial
scenarios. Financial price data have a notorious low signal-to-noise ratio, which creates new challenges to utilizing Al
technology in this sector. Financial experts have accumulated considerable expertise in this area and the integration of
expert intelligence (EI) and Al technologies has become a promising direction for future research. This combination
has become known as AI+EI financial practice. In this paper, we focus on problems with long-term asset pricing and
propose a pioneering asset pricing model by adopting an AI+EI approach. The empirical results show that our model
can effectively alleviate the huge diversity problem in asset pricing, and greatly improve the estimation accuracy

compared with the empirical method and mainstream baselines.
Keywords Long-term Asset Pricing, Valuation Center, AI+EI, Asset Management Product Innovation
JEL Classification C45 C53 GI2
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