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ARTIFICIAL INTELLIGENCE IN BUSINESS

Dr. J FRANCIS MARY
ASST. PROFESSOR
SHRIMATI INDIRA GANDHI COLLEGE
TRICHY

ABSTRACT

In the e-commerce and financial industries, Al has been deployed to achieve better customer experience, efficient supply chain management, improved operational
efficiency, and reduced mate size, with the main goal of designing standard, reliable product quality control methods and the search for new ways of reaching and
serving customers while maintaining low cost. Machine learning and deep learning are two of the most often used Al approaches. Individuals, businesses, and
government agencies utilize these models to anticipate and learn from data. Machine learning models for the complexity and diversity of data in the food industry
are being developed at the moment. This article discusses machine learning and artificial intelligence applications in e-commerce, corporate management, and
finance. Sales growth, profit maximization, sales forecast, inventory management, security, fraud detection, and portfolio management are some of the major
uses.

KEYWORDS

artificial intelligence, business.

JEL CODES
030, 031, 032.

INTRODUCTION
rtificial intelligence usually refers to the artificial fabrication of human minds that can learn natural language, plan it, perceive it or process it. It is the theory
gand development of computer systems that can generally carry out activities requiring human intelligence, such as visual perception, recognition of speech,
decision-making and language translation. Artificial intelligence is an IT industry that mostly works with machines which are built to operate like a human
being. John McCarthy (Al's dad) described Al as “the scientific and technical knowledge of developing smart computer programs in particular”.
Machine learning and profound learning are two of the most often utilized Al methods. These models learn from data and are used for predicting by individuals,
firms and government organizations. Machine learning models for the complexity and diversity of data in the food business are nowadays being developed.
In e-commerce and financial industries with a major aim to design standard, reliable product quality control methods and the search for new ways of reaching and
serving customers, while at the same time maintaining low cost, has required deployed Al to achieve better customer experience, efficient management of the
supply chain, improved operational efficiency, reduced mate size.
This article presents applications of machine learning and artificial intelligence in e-commerce, business management and finance. Major applications include sales
increase, profit maximization, sales prediction, inventory management, security, fraud detection and portfolio management.

OBIJECTIVES OF THE STUDY

1. To get better understanding of designing, developing, and deploying Al to empower employees and business, and fairly impact customer and society.
2. To develop the problem-solving ability through Al.

3. To promote synergy between humans and Al.

4 To develop systems that analyze large datasets and to make data-driven decisions.

RESEARCH DESIGN

Al is a technology that enables computers to function independently but intelligently be reading human behavior. There are larger number of initiatives exist to
encourage people to focus on advancement of the scientific knowledge of cognitive system. The researcher aim of this study is to know about the design, devel-
opment and implementation in Al technologies from a societal point of view. The study is to be as comprehensive as possible in identifying the literature on this
topic and limited to frame work of search from recent analysis by using Google Scholar and Research Gate as trans-disciplinary research. The review starts with a
brief discussion of the field of Al in general and the importance of current sub-disciplines to promote and support the idea of brain-inspired Al design. To get
deeper understanding of sub-problems such as logistics, speech recognition, medical field, banking software, application through robotics, data mining, etc., where
they can produce applications for commercial and focusing good results.

HOW CAN ARTIFICIAL INTELLIGENCE HELP INCREASE BUSINESS PRODUCTIVITY?

Artificial intelligence in the business refers to a set of computational tools and techniques that enable businesses to derive actionable insights from data, resulting
in increased productivity, lower costs, higher revenue streams, and the achievement of corporate, social, and economic objectives. Here are ways artificial intelli-
gence is enhancing business productivity.

INCREASED PRODUCTIVITY

Artificial intelligence-enabled machines and gadgets can outperform humans in specialised activities, work around the clock, don’t take breaks, and don’t have
concentration issues. Al is being used throughout organizations to automate tasks, improve data analytics, and make smarter decisions more quickly. Some of the
top emerging trends in Al include generative Al and natural language processing (NLP) tools like ChatGPT, machine learning, and deep learning. According to re-
search from Accenture, 40% of all working hours could be impacted by large language models such as Chat-GPT. Rather than replacing workers, Al can be used to
reduce repetitive work, drive efficiencies, and maximize human potential by helping employees and businesses across industries work more strategically
CONTENT GENERATION

Content creators are increasingly turning to generative Al tools to save time and improve the content generation process. Tools like ChatGPT, Google Bard,
and Jasper enable users to input text prompts to quickly generate new written content such as outlines, emails, or content creators and marketers should see Al
content as inspiration for their own content or an initial draft. Any content created by generative Al tools should be proofread by a team member, fact-checked,
and edited to ensure it aligns with brand voice, style, and guidelines.

MARKETING

Artificial intelligence tools and machine learning algorithms are used by marketing teams to analyze data, identify customer trends and patterns, optimize mar-
keting campaigns and strategies, and enhance the customer experience. Al systems and tools have advanced capabilities to find, organize, and analyze relevant
market data and competitive differentiators, saving time that would have been spent on manual research. Because Al can process large amounts of data automat-
ically, important market or competitor insights may be uncovered that marketing team members may have missed.
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SALES

Predictive analytics and Al-powered algorithms enable sales teams to better understand customer behavior and preferences and automate and improve sales
operations. Like the use case in content generation, generative Al tools like ChatGPT can be used to draft outbound emails to customers and leads. Leveraging
data from Al-powered lead scoring tools, sales team members can also personalize outreach and share product recommendations based on an individual’s score,
preferences, and behaviors.

CUSTOMER SERVICE

Al can help transform how businesses engage with customers, identify relevant insights, and improve the customer experience. Some benefits of leveraging Al for
customer service include faster response times, 24/7 availability and support, and opportunities to offer tailored solutions based on customers’ specific needs.
a global survey of 3,700 consumers from Zendesk found that 70% of respondents who often interact with customer support believe the use of Al by companies
can lead to more personalized and effective experiences.

IT OPERATIONS

In recent years, artificial intelligence has become so prevalent in IT operations that Gartner coined the term “AlOps” to describe the combination of big data,
analytics, natural language processing, and machine learning to automate IT operations processes.

AlOps enables IT operations teams to integrate multiple, separate IT operations tools using a centralized platform, which helps businesses more effectively manage
an ever-expanding IT landscape. As a result, IT teams can quickly respond to—and even proactively identify—slowdowns and outages, which minimizes disruptions
to day-to-day business operations.

HUMAN RESOURCES

Leveraging Al throughout the employee lifecycle—including sourcing and recruiting candidates, onboarding, managing employee records, and developing existing
team members—can help human resources teams drive efficiencies and keep talent engaged. Some of the many use cases for Al in human resources include
writing content for recruitment materials, Recruitment and talent acquisition, Automating candidate screening, Driving candidate engagement and Simplifying
workforce planning

CYBERSECURITY

As cybercriminals become more sophisticated, security teams need the latest technology to detect and reduce the risk of emerging threats. According to an IBM
survey of 1,000 IT and cybersecurity executives, 64% of respondents have implemented Al for enhanced security capabilities and 29% are evaluating implementa-
tion. Artificial intelligence and machine learning can be beneficial in cybersecurity to stay ahead of cybercriminals, automate threat detection, and quickly respond
to the latest risks.

LEGAL DEPARTMENTS

Corporate legal departments process and analyze large volumes of data and documents. Rather than reviewing documents and completing other administrative
processes manually, Al can simplify many legal tasks, enabling lawyers to spend more time providing clients with expert guidance.

LexisNexis surveyed more than 4,000 individuals, including a mix of lawyers, law students, and consumers, about generative Al. According to the survey, 36% of
lawyers surveyed have used a generative Al tool either personally or professionally and 19% already use these tools in their legal practice. Areas in which lawyers
see the most potential for Al tools include increased efficiency, research, and drafting documents.

ACCOUNTING

Accounting teams often spend a lot of time on manual, repetitive tasks, such as data entry, managing payroll, and approving expenses. By adopting artificial
intelligence on accounting teams, many of these tasks can be automated, saving time and resources.

Benefits of using Al tools in accounting include: Automated tasks, streamlined payroll management, Tax audit support.

FINANCE

A 2022 report from PwC found that 53% of CFOs surveyed are looking to accelerate digital transformation using data analytics, Al, automation and cloud solutions
to help drive standardization and intelligently automate as many manual processes as possible. Embracing Al in finance can help finance teams and organizations
analyze patterns from large data sets, streamline processes, improve decision-making, prevent fraud, and maintain compliance, among other benefits.

A few specific ways Al is being used in the finance sector include: Real-time data analysis, Fraud detection and anti-money laundering (AML), Compliance, Fore-
casting and budgeting.

TOP APPLICATIONS OF ARTIFICIAL INTELLIGENCE IN THE ENTERPRISE

Standard Al solutions are available to customers in the travel sector 24 hours a day, 7 days a week in real time to offer tailored holiday packages and provide
current information about their scheduled itineraries. Netflix's recommendation engine, which is adjusted and recommends movies depending on personal pref-
erences, is one of the best use examples of Al for improved user experience. Similarly, Amazon’s Alexa assistant aids in the organization of shopping lists, the
creation of music playlists, the sending of emails, and the discovery of basic information.

Al-enabled innovations, products and services

Automating routine cognitive work

Al for leveling up workers

Al as a creative force

Accessing and organizing knowledge via Al

Al for optimization

Higher productivity and more efficient operations

More effective learning and training through Al

Al as coach and monitor

Decision support

Al-enabled quality control and quality assurance

Al for personalized customer services, experiences, and support

Safer operations

Al for functional area improvements

15. Al for addressing industry-specific needs

Although many Al applications span industry sectors, other use cases are specific to individual industry needs. It includes Healthcare, Financial services, Industrial
maintenance, Transportation.
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Al GLOBAL MARKET SIZE AND ITS FORECAST

The global artificial intelligence market size was valued at $136.55 billion in 2022 and is expected to grow exponentially in the upcoming years backed by mounting

investments in Al technologies, digital disruption and competitive advantage in this fast-growing global economy.

. The global artificial intelligence market size is projected to expand at a compound annual growth rate (CAGR) of 37.3% from 2023 to 2030.

. It is projected to reach $1,811.8 billion by 2030.Al has the humongous potential to contribute to the global economy.

. Al is expected to contribute more than the current output of India and China combined, to the world economy by 2030.

. Al is expected to contribute $15.7 trillion to the global economy by 2030, more than the current output of China and India combined.

. The greatest economic gains from Al will be in China which will receive a boost of 26% rise to GDP in 2030, followed by North America (14.5% boost), totaling
to $10.7 trillion and accounting for almost 70% of the global economic impact.
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AUTOMOTIVE ARTIFICIAL INTELLIGENCE MARKET SIZE EXPANDS, ONE IN TEN VEHICLES SELF-DRIVING GLOBALLY

. The self-driving car market is expected to increase from 20.3 million in 2021 to 13.7 billion by 2030. It is expected that 10% of vehicles will be driverless by
2030.

. Fully automated cars are expected to contribute some $13.7 billion by 2030.

. Robo-taxis are projected to become the top use case for driverless vehicles.

Al, INTERNET OF MEDICAL THINGS (IOMT) TRANSFORMING HEALTHCARE

. Al lifts up the healthcare segment by assisting in treatment, research, drugs discovery, diagnosis and decision making.

. Around half of the US-based healthcare providers are planning to deploy Al tools such as (Robotics Process Automation) RPA in their healthcare facilities by
the end of 2023, says Gartner.

. Al in drug discovery is expected to cross $4 billion by 2027 at a CAGR of 45.7%.

. The global RPA market in the healthcare market size is expected to rise to $6.2 billion by 2030 at a CAGR of 26.01%. The global RPA market size was evaluated
at $2.9 billion in 2022.

MEDICAL ROBOT MARKET SIZE AND KEY GROWTH DRIVERS

. The medical robot market is expected to grow at a CAGR of 17.4% between 2022 to 2032. The medical robot market share is projected to reach the value of
$40 billion by 2032.

. The key drivers propelling the growth of the medical robot market are the benefits offered by robot-assisted surgeries, major technological advancements,
increased use of surgical robots and so on.

Al AND ITS IMPACT ON OTHER INDUSTRY’S VERTICALS

. According to Accenture, the manufacturing industry is projected to gain $3.78 trillion from Al by 2035.

. Al tools are projected to enhance banking industry revenue by $1 billion in the next three years, says Accenture.

. The telecommunications Al market is worth nearly $2.5 billion as of 2022, growing at a CAGR of 46.8% during the time frame of 2016-2022.
. Almost one in three or 38% of health providers use computer systems to aid diagnosis.

. Al will power 95% of customer interactions by 2025 and 19 in every 20 customer interactions will be Al-assisted by 2025.

Al will replace nearly 85 million jobs worldwide by 2025. The report also stated that Al may create 97 million new roles.

Al GROWTH IN INDIA

The demand for Al-based tools and systems is rising across India on account of fast digitization in all the major segments of our economy such as banking and

financial services, healthcare, automobile, telecommunication, as Al simply assists in automation, minimizing errors and also helps in managing repetitive tasks.

Some of the important projections which show India to be the leader of Al in future.

. The India artificial intelligence market size reached $ 680 million in 2022 and further it is expected to reach $3,935.5 million by 2028, showcasing a growth
rate (CAGR) of 33.28% during 2023-2028.

. Al expenditure in India surged by 109.6% or $ 665 million in 2018 and is estimated to surge at a CAGR of 39% to reach $ 11,781 million by 2025.

. Al has the potential to add close to $500 billion to the country’s GDP by 2025.

CONCLUSION

Artificial Intelligence is revolutionizing business operations across industries. By harnessing the power of Al, organizations can automate processes, gain valuable
insights, enhance customer experiences, optimize maintenance practices, and bolster cybersecurity measures. The transformative potential of Al isimmense, and
businesses that embrace this technology stand to gain a significant competitive advantage. As Al continues to evolve, it is essential for organizations to stay abreast
of the latest developments and leverage Al to transform their operations, unlock new opportunities, and drive innovation. The future belongs to those who
embrace Al and harness its potential to transform their businesses.
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