
 

 

 
 

 
 

 

ChatGPT has suddenly transformed artificial intelligence from a concept into a cultural 
moment. The advanced chatbot, which is the mastermind of OpenAI, allows you to submit a 
sentence or two and receive back in-depth humanlike responses, including instructions, 
poetry, jokes, songs and even computer code. 

ChatGPT uses a variation of an AI technology called GPT-3 which has 175 billion parameters. 
The next version is rumored to have a 100 trillion. 

Within less than a week, ChatGPT attracted more than one million users. To put this into 
perspective, it took Facebook about 10 months to reach this milestone.  

For financial advisors, ChatGPT is already a remarkably useful tool for client communications, 
even with some notable limitations.  

Mark Wilson, a CFP and president of MILE Wealth Management LLC, has been using ChatGPT 
to see how it would handle past client issues. Here are a few of his queries: 

- 
my memory of Buster eating the entir  

-  

d be a big time 
 

Keep in mind that ChatGPT is still in the nascent stages. It uses a variation of an AI technology 
called GPT-3 which has 175 billion parameters. The next version of this technology is rumored 
to have a whopping 100 trillion. In other words, ChatGPT will get exponentially more 
powerful. 

Accuracy concerns. 
tool for written communications, but an advisor has to be well-versed in the topic and 
carefully and review the material produced for accuracy. The technology has a tendency to 
occ



 

inaccuracies in the data sets, such as Wikipedia and the complexities of the underlying AI 
algorithms. 

 

Consider Kevin J. Brady, a CFP and vice president at Wealthspire Advisors, who has been 
experimenting with ChatGPT to test its accuracy. He asked the system about backdoor Roth 
IRA contributions and how to execute them. He also inquired about the differences between 
traditional and Roth 401(k) contributions.  

questions, ChatGPT does a less thorough job. The information is sometimes accurate, 
 

If the tool grows in popularity, advisors may find themselves explaining to clients once again 
ing they read on the internet. This may be especially true 

of  younger clients who are most likely to focus on these types of tech solutions. Advisors 
need to show clients they know more than a chatbot. 

re meaningful than being an 

boomers as the largest group and are set to inheri
Familiarity with popular new tech tools is an important way to establish credibility with young 
clients.  

That means exploring additional useful AI applications that help with portfolio management, 
back office automation and prospecting. But ChatGPT stands out for written communications. 

-founder and chief technology officer of Plainsight, a 
developer of AI- -trained on a tremendous 
amount of internet data, using an amount of computing power that was physically 

 

Soft skills are critical for financial advisors and ChatGPT is a free tool that can actually help. 

 

Tom Taulli is a freelance writer, author, and former broker. He is also the author of the book, Artificial Intelligence 
Basics:  A non-Technical Introduction. 


