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MIAMI, FLORIDA, ESTADOS UNIDOS,

January 16, 2023 /EINPresswire.com/ --

The insurance industry has been

operating at a snail’s pace for decades

now. Technology is the only thing that

can accelerate it and make it more

efficient. It is expected that by the year

2023, the insurance sector will grow by

an astounding 9.5%. To remain

competitive in this market, insurers

need to embrace new technologies and

integrate them into their operations as

soon as possible. Digitalization is

accelerating at such a rapid pace that it

almost seems impossible to keep up

with it all. After all, every day we are

exposed to something new that makes

our world a little bit better. However,

there are still many things that cannot be digitized. These include people’s trust in different

institutions and processes within organizations. Therefore, embracing technology in order to

become more efficient and secure is key for any organization looking to grow in the future. Let’s

These can be designed to

take advantage of

customer’s specific

preferences and buying

habits”

Jacobo Bazbaz

take a look at five AI technologies that will revolutionize

insurance:

Smart Bidding

A key part of an insurance company’s business process is

its marketing and sales department. For a number of

reasons, this is one of the department that is often

underperforming. This is because it is tasked with the most

challenging part of the whole process: finding the right

customer to sell to. One way to make this part of the process more efficient is to use AI
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technology. It can be used to automate

the decision-making process and make

it more accurate. It can also be used to

create a central sales dashboard where

sales employees can see all the

relevant data in one place. This way,

they can make more informed

decisions when selling to customers. It

can also be used to create smarter

sales campaigns. "These can be

designed to take advantage of

customer’s specific preferences and

buying habits" says the expert in

insurance Jacobo Bazbaz

Artificial Intelligence for fraud

detection

While artificial intelligence (AI) is being

used to automate a lot of business

operations, the most exciting

applications of AI in the insurance

sector still involve humans and the

human mind. One of the reasons why

AI is so important in the insurance

sector is its ability to understand

human behavior and translate it into

an algorithm that can process data.

Fast forward a few years and AI has

found a way to understand the world around us even better. This includes the human mind and

how it works. One of the key things AI has been able to accomplish is the detection of fraud.

From the moment a person submits a claim to the moment the insurer processes it and pays out

the claim, a lot can go wrong along the way. AI can be used to spot deviations from the norm

that may indicate an attempt at fraud. This can be done either by an AI agent that has been

assigned to monitor a certain kind of activity or by computer models that understand the vast

amount of data collected by the insurer.

Virtual Agents and Conversions

AI and digital technologies have made it possible to create virtual agents. These are essentially

computer programs that users interact with via voice or text. Virtual agents have a number of

applications in the insurance sector. They can be used to help customers navigate the claims

process more easily. It can also help them understand the process better and ensure they are

not missing out on anything. In order for virtual agents to be successful, the user’s experience

needs to be a pleasant one. This is why insurers are investing heavily in the creation of customer
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engagement experiences that make the transition from paper to digital one as easy as possible.

Besides virtual agents, another exciting use for AI and digital technologies in the insurance sector

is personalized pricing.

Blockchain for data exchange and security

The data that is at the core of any kind of business is critical to the success of the organization.

However, storing it properly, sharing it in a secure manner, and making it available when and

where it is needed can be a challenge. Enter blockchain technology. It has been hailed as the

savior when it comes to storing data in a decentralized manner. It also helps with data exchange,

which is a challenge in many organizations. When it comes to security, blockchain technology has

been found to be a good solution. When data is stored on the blockchain, it is impossible to

change or delete it. It is also extremely difficult to hack or attack.

Predictive Analytics for better decision making

The rise of AI in the insurance sector has led to the creation of a number of AI-based decision-

making tools. These include ones that enable insurers to predict how likely a certain customer is

to default. It can also predict the likelihood of a person suffering from cancer or other serious

health conditions. These sorts of tools are important because they enable insurers to make

better decisions. They can use them to identify and prioritize high-value customers. At the same

time, they can also use them to identify potential sources of risk, including fraud and

underwriting errors. When it comes to decision making, predictive analytics is a key technology.

It can also be leveraged in conjunction with other AI technologies, such as machine learning.

Bottom line

The insurance sector is ripe for change. It has been slow to adopt new technologies and

integrate them into its operations. That is now changing. AI is powering the way people interact

with technology. It is also helping companies detect and prevent fraud. By the end of the decade,

it is expected that the sector will experience an incredible growth.
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