

















What does Chat Generative Pre-Trained Y
Transformer (ChatGPT) Really Mean for AVIrA

Finance, Business, and the Economy of )
the Modern Era? Insights

Introduction

Today’s financial market is driven by technology and the
swiftness of transactions. Almost every year, we get to find
new boons and challenges in technologies that create scope
for research for all financial market participants. The use of
Artificial Intelligence is going to create an epochal
transformation in this financial world.

The concept of Artificial Intelligence or simply Al stands on
the ground of the simulation of human intelligence
processes by machines, especially computer systems.
Specific applications of AI include expert systems, natural
language processing, speech recognition, and machine
vision. In general, Al systems work by ingesting large
amounts of labeled training data, analyzing the data for
correlations and patterns, and using these patterns to make
predictions about future states. In this way, a chatbot can
learn to produce lifelike exchanges with people, or an image
recognition tool can learn to identify and describe objects in
images by reviewing millions of examples.

Concepts of ChatGPT

ChatGPT is a large language model developed by OpenAl,
designed to generate human-like responses to natural
language input. It is one of the most advanced
conversational AI systems currently available, and is trained
on massive amounts of text data using a deep learning
approach called transformer architecture. The model is
based on the Generative Pretrained Transformer (GPT)
architecture, which has been trained on a vast corpus of text
data from the internet, including books, websites, and other
sources. The GPT architecture is a type of neural network
that uses attention mechanisms to learn contextual
relationships between words and phrases in the input text.
The model is constantly being updated and improved by
OpenAl's team of researchers, who are working to enhance
its ability to understand and respond to human language in
more natural and sophisticated ways.

Main Competitors of ChatGPT in Al Field
There are several competitors to ChatGPT in the market of
conversational Al including:

1. Google’s LaMDA: Google's LaMDA (Language Model for
Dialogue Applications) is an AI system made to have
open-ended conversations with people.
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2. Google's Dialogflow: A powerful chatbot development
platform that uses machine learning and natural language
processing to build intelligent conversational interfaces.

3. Amazon's Alexa: A virtual assistant that uses natural
language processing to understand and respond to user
requests and commands.

4. Microsoft's Cortana: A virtual assistant that uses machine
learning and natural language processing to help users
manage their tasks and activities.

5. IBM Watson: A platform that provides a range of cognitive
services, including natural language processing, machine
learning, and data analytics, to build intelligent
applications.

6. OpenAI's GPT-3: An advanced language model that is
designed to generate human-like responses to natural
language inputs.

Each of these platforms has its own strengths and
weaknesses, and the choice of which one to use depends on
the specific needs and requirements of the user or
organization.

Potential Impacts of ChatGPT on Business and
Economics of Modern Era

ChatGPT has the potential to impact the modern economy
and businesses in a number of ways, including:

1. Improved Customer Experiences: Chatbots powered by
ChatGPT can offer support, answer questions from
customers, and make personalized recommendations, all
of which enhance the customer experience. Customer
loyalty and satisfaction may rise as a result, which may
boost business expansion and earnings.

2. Enhanced Automation: ChatGPT may be used to automate
specific operations and procedures, which can help some
sectors do away with the requirement for human labor.
Businesses may be able to cut costs as a result and
possibly improve productivity and efficiency.

3. New Insights and Predictions: With huge datasets and
ChatGPT, new insights and forecasts can be produced. It
can be used, for instance, to estimate demand for goods
and services or to analyze customer attitude and behavior
using social media data. This can aid in decision-making
and promote growth for firms.

4. Increased Productivity and Efficiency: ChatGPT can
assist firms in streamlining operations and increasing
productivity, for instance by automating internal
communication or customer assistance.

5. Competitive Advantage: Companies that use ChatGPT
technology early on may have an advantage over rivals,
especially in sectors where the customer experience is a
crucial differentiation.

How Finance and Banking Professionals Can Use
ChatGPT?

Identifying

Variables Data Analysis

Forecasting

Compliance
and risk
management

Investment
Analysis

Figure 26: Usage of Chat GPT for Finance and Banking Professionals

Discussion on Social Impact and Conclusion

Is the Chat GPT app a blessing or a curse for those who are
having a hard time paying for their children's education?
Time will only tell. The Chat GPT application will be excellent
for lowering educational costs. It would be fantastic if the
younger generation, who are glued to their smartphones,
started reading quality literature using this instrument.

For years, there has been a decline in human employment.
No one is willing to believe that the career prospects for
individuals won't decline with this Chat GPT tool in this
technological age where the news is lined up on your cell
phone in numerous ways with wonderful information.

There are enormous opportunities for businesses to use
tools like ChatGPT to improve their bottom line and create
better customer experiences, but there are also some
potential dangers with this technology. There are also
potential privacy concerns. ChatGPT can be vulnerable to
cybersecurity attacks, as it is connected to the internet and
could potentially be used to spread malicious content or
viruses. Malicious cybercriminals could also manipulate
people into divulging personal information using the chatbot,
then use that information for fraudulent purposes or for
targeted phishing attacks.

However, ChatGPT is still a fairly new technology, and its
features are likely to keep changing and getting better as
time goes on.

Gourav Roy
Lecturer, BICM
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