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Abstract:

This essay aims to discuss current developments in the banking industry. Digital
banking is one of the many recent developments in the banking industry. The following trends
are crucial to the banking industry's operational efficiency: online banking, mobile banking,
ATM, RTGS, ECS, UPSI Electronic Fund Transfer, SWIFT-Society for Worldwide Inter-bank
Financial Telecommunication, core banking system, National Electronic Fund Transfer,
National Payment Corporation of India, banker's checks, check trancation system, digital
signature universal banking, etc. These trends enable banks to offer their clients faster, more
effective, and more individualized services around-the-clock. The banking industry offers its
customers better banking services directly, saving them important time and money.
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Introduction:

The banking industry has seen numerous changes recently due to technological trends
like mobile banking, Internet banking, universal banking, core banking, ATM, RTGS, EFT,
SWIFT, and ECS etc. These changes are crucial to the expansion and development of the
banking industry as well as the economic growth of the nation. These developments have made
banking a fairly simple and robust procedure, enabling banks to offer their clients faster, more
effective, and more individualized services. Customers who use online banking can readily
access banking facilities and conduct all of their banking operations from the comfort of their
homes or offices thanks to recent developments in the banking industry, which also eliminates
the necessity for face-to-face physical interaction. Recent developments have led banks to
directly offer their clients better financial services, saving them time, lowering banking cast,
reducing corruption, and concealing the source of funds, among other benefits.

Research Significance:

This study's importance comes from its explanation of current banking system trends
and the contribution of cutting-edge information technology to raising the effectiveness and
efficiency of banking system competencies. Additionally, this study aids in identifying the most
effective modern technologies to implement to enhance the financial system's performance.

Research Goals:

To examine recent technological advancements in the Indian banking industry.

To comprehend the main current trends that are anticipated to have an impact on the Indian
banking industry.
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Research Methodology

Secondary data was used to create this paper. Various reference books, papers, doctoral theses, journals,
periodical reports, magazines, the internet on particular websites, and other publications are compressed to gather the
data used in the study.

Current Patterns in the Banking Industry:

1) Automatic Teller Machine (ATM): This is the most widely used device in India that allows users to take out their
money around the clock, seven days a week, and 365 days a year. It can be used to transfer money, pay utility bills, and
more.

2) Electronic clearing system (ECS): This is a way to move money electronically between bank accounts.
Governments and businesses can use this method to conduct major transactions like interest payments and dividend
payments.

3) Electronic data interchange (EDI): without requiring human contact, this system enables computer-to-computer
exchange of electronic documents including purchase orders, invoices, shipment notifications, etc.

4) Real Time Gross Settlement (RTGS): This method allows money transactions to occur between banks on a "real
time & a gross basis."

5) Virtual Banking: This is the newest and most distinctive banking trend that offers all services, including credit and
debit cards, online. Examples of these banks include Paytm Payments Bank, Current Company, etc.

6) Unified Payment Interface (UPI): This real-time payment technology facilitates instantaneous interbank
transactions. It makes money transfers possible around-the-clock. Paytm, Google Pay, and others are examples of UPI.
7) Demat Account: This is an electronic account used to hold securities and shares. It facilitates online share purchases
for bank customers. It removes the issues with holding physical securities certificates and making payments.

8) Artificial Intelligence Robots: These technologies include of chatbots, robotic process automation, machine
learning, and intelligent analytics. This method eliminates the possibility of human error and provides clients with
precise solutions.

9) Mobile banking: This is an app that runs on a smartphone and allows users to access and manage their bank
accounts from anywhere at any time. Customers can use a mobile device to do a variety of financial transactions with
this system.

10) Core banking system (CBS): This is the banking technology that allows banks to offer their clients centralized
services from any of their branches. When it was conceived and put into practice in the 1990s, it completely changed
the banking industry. Core banking systems usually have features for processing deposits, loans, and credit, as well as
interfaces to general ledger systems and reporting tools.

11) NEFT, or the National Electronic Funds Transfer System: The Reserve Bank of India (RBI) owns and runs the
country's centralised payment system, known as the National Electronic Funds Transfer System (NEFT). On the RBI
website, you may find the set of steps that different system participants must undertake. A person, business, or
corporation that wishes to send money using NEFT can start an online funds transfer request by using the internet or
mobile banking services provided by their bank. To add the beneficiary to his or her internet/mobile banking module,
the remitter must supply the beneficiary's information, including the name of the bank branch where the beneficiary has
an account, the beneficiary's bank's IFSE, the branch, the type of account, the account number, etc. After the
beneficiary has been successfully added, the remitter can initiate online NEFT funds.

12) Universal Banking: A single step can now be used to complete all operations. For a busy existence, electronic
convenience offers a number of services. Provided by E-Bank:-check the balance of the account:

Make payments to third parties.

Move Money.

Transactions for download.

Place a checkbook order.

Request payments from the shop

Submit a loan application

Results:

Due to recent developments in the banking industry.

e Banks increase their operating efficiency and offer their clients faster, more effective services around-the-clock,
saving them important time, lowering banking costs, decreasing corruption, and concealing the source of funds.

e Clients can conveniently access financial services and conduct all of their banking activities online or from the
comfort of their own homes.
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Conclusion

Current banking developments including digital banking, mobile payments, universal banking, ATMs, RTGS,
EFT, ECS, core banking, EDI, UPI, NEFT, and so forth are crucial to the expansion and prosperity of the banking
industry as well as the national economy. The entire banking process is made much simpler and more robust by these
trends, which also enable banks to alter consumer behavior and offer their clients better, more individualized, and more
efficient services. Recent technological advancements have allowed the banking industry to directly offer its clients
better banking services, saving them time, money, and preventing corruption and money laundering.

Suggestion

e The banking industry has incorporated technological innovations to offer their clients better banking services
directly, saving them significant time.

e For the banking industry to grow and improve, the ministry should assist and co-manage the industry.
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