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ABSTRACT
Internet Banking has been an inseparable part of the modern economy and human lifestyle, as the services and security have been reliable in nature. The emergence of tools and techniques has been effective in nature, and the digital redesigning of different platforms has been able to create multiple opportunities for customers with user-friendly practices and programs. During the recent pandemic, Internet Banking has reached its zenith due to the prohibition of public practices for health concerns. The infrastructural growth of banking bodies with the incorporation of tools and techniques has impacted the security of banking practices, while retail banking has been challenged.
The study, based on a set of aims and objectives, has portrayed a detailed discussion on the role of Internet Banking on society, and whether its impact has overcome the significance of retail banking or not. A primary mode of data collection has been considered by the researcher, and in this regard, 43 responses have been considered. A Google survey form has been shared through digital media for procuring data from their experience and perception and a set of recommendations and future research opportunities has also been provided in the research work.
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[bookmark: _Toc147091476][bookmark: _Toc142936735]1.1 RESEARCH BACKGROUND
Not only has the financial sector been transformed by the advent of the internet and other types of digital technology, but many others as well. Whether you refer to it as e-banking, internet banking, or just "banking" online, it has quickly replaced trips to actual bank locations. Internet banking's continued existence and its potential to replace physical bank offices have been called into doubt. The primary purpose of this research is to investigate Internet banking from both the perspective of consumers and that of financial institutions to better grasp the significance of the problem at hand.
Due to its accessibility and convenience, internet banking has seen a meteoric rise in popularity in recent years. Customers can check their account balances, move money around, make payments, and even apply for loans without leaving the comfort of their own homes, all thanks to the advent of Internet banking. With more and more people using Internet banking, some have questioned the need for traditional bank facilities. Financial organizations and regulators need to adapt to the new realities of customers' banking habits and expectations brought on by the rise of Internet banking.
As the digital revolution has progressed, so have worries about online banking security and privacy. To maintain customer confidence in online financial transactions, the present research must find effective ways to combat Internet fraud, identity theft, and other forms of cybercrime. The methods used by banks to protect their customers' money and personal information are also investigated in this research. The major purpose of this research is to rank online banking institutions according to how well they manage security risks.
The study's goal is to help educate people about the benefits and drawbacks of online banking.
The research will also analyse the potential changes to the banking industry's makeup and the working circumstances of its workers brought on by the rise of online banking. Consistent investments in digital infrastructure by financial institutions may have a significant impact on the role of traditional retail banking locations. Concerns about job losses in traditional banking settings and the advent of new possibilities in the digital sphere have been voiced in response to this phenomenon. The potential social and economic impacts of online banking are so large that they need careful study.
The overarching goal of this research is to evaluate online banking as it is right now and see whether it has the potential to displace brick-and-mortar banks. Examining factors including usability, security, and larger economic impacts, this research aims to present a holistic picture of the current change in the banking sector. The goal of this research was to analyse all these aspects in detail so that readers could have a clear grasp of the changes happening in the financial sector. The findings of this study might help banks and governments make better choices. Due to recent developments in the financial industry, this is more pertinent than ever.
[bookmark: _Toc147091477]1.2 RESEARCH RATIONALE
Many sectors, including the financial sector, have undergone a paradigm shift due to the rapid advancement of digital technology. More study is needed to determine whether online banking will eventually replace brick-and-mortar financial institutions. The need to address the growing importance of online banking and its far-reaching ramifications for people, institutions, and the economy motivates this research.
First, the rapid expansion of online banking has produced important studies of consumers' ever-changing preferences. It is crucial to learn whether and how customers use online banking systems and if such systems can satisfy their banking needs (Kaur et al., 2021). This research attempts to examine the drivers behind the growth of online banking and the ways in which it is changing the way people use conventional banks. These elements include user adoption rates, transaction patterns, and customer feedback. The safety of online banking is a major consideration when evaluating its usefulness. The rise of cyber risks, data breaches, and online deceit poses a growing danger to financial assets and sensitive information. Online banking's reliability and trustworthiness may be assessed by investigating banks' security policies and practices. The purpose of this study is to help us better understand the feasibility of online transactions by shedding insight into the challenges and accomplishments of securing online transactions and client data.
Third, it is important to analyse how Internet banking has affected the economy. Traditional retail banking offices have always been good for local economies because they generate jobs and boost consumer spending. Understanding the repercussions on society requires figuring out how likely it is that more people will be out of work due to the rise of online banking. The expansion or contraction of banking sector employment is the primary subject of this analysis of the impacts of Internet banking (Chauhan et al., 2019).
Finally, it is crucial for financial institutions to evaluate the fundamental changes happening across the business before investing in increasing their online banking services. Banks and governments would be wise to study the effects of online banking on revenue streams, operational efficiency, and levels of competition. The overarching goal of this research is to improve strategic decision-making in a volatile market to foster innovation and long-term development in the financial sector. In conclusion, the findings of this research highlight the timely need of studying the financial aspects of the Internet. By examining customer behaviour, security, economic ramifications, and industry structure, this research hopes to offer light on whether online banking is a suitable substitute for visiting a brick-and-mortar bank (Lin et al., 2020). The goal of this research is to educate interested parties by illuminating the complex relationship between emerging technology, consumer preferences, and the larger economic and social backdrop.
[bookmark: _Toc147091478]1.3 RESEARCH AIM AND OBJECTIVES
The research aims to understand the socioeconomic and sociocultural impact of Internet Banking and its multiple aspects in the legal course of financial acts and principles. It also aims to highlight the role of technology in business practices, and whether it will create a monopoly by replacing the retail banking practices or not. The objectives of the study include:
· To analyse the emergence of Internet Banking and relevant factors.
· To analyse the sociocultural and socio-economic impact of Internet Banking on the global market.
· To evaluate the impact of technology on the growth of Internet Banking.
· To evaluate the potential of Internet Banking to establish a monopoly in the world banking sector.
[bookmark: _Toc147091479]1.4 RESEARCH SCOPE
While it is important to think about many different aspects of the research task, there are several potential roadblocks that might prevent the study from leading to useful results and procedures. The study's time limit might be problematic since it probably will not be enough to cover all the angles of interest. The length and scope of critical assessment may be constrained if there was not enough data collection (Tiwari et al., 2021). Lack of proper time and data management during research may reduce its academic value. Possible stumbling hurdles to the advancement of the related study include incompetent administration and a dearth of transparent financial data.

CHAPTER 2: LITERATURE REVIEW
[bookmark: _Toc147091480]2.1 THE EMERGENCE OF INTERNET BANKING AND RELEVANT FACTORS
E-banking, often known as Internet banking, has significantly impacted the financial services sector during the last two decades. E-banking, or online banking, is the administration of monetary dealings through the World Wide Web. Our goal in doing this literature research is to get a fundamental comprehension of the history and primary drivers of Internet banking. The widespread availability of banking services is a direct result of the rise of Internet banking. Financial organizations and their customers will be profoundly impacted by this change. History, technology development, legislative shifts, consumer habits, and the benefits and drawbacks of Internet banking will all be considered as we go further into this topic. When the World Wide Web was developed in the 1990s, the concept that would later become known as "online banking" took shape. In the mid-1990s, when Internet use really took off, banks started to see the Internet as a new platform for providing financial services. Members of Stanford Federal Credit Union have access to a variety of useful online banking services, such as checking account balances and moving payments between accounts (Naeem and Ozuem, 2021). The earliest of these services dates to 1994.
On the other hand, (Baicu et al. (2020)) have said that a new era of fast change has begun with this occurrence. Online banking could not have emerged or become so popular without the rapid development of relevant technologies. Since the prevalence of PCs, the availability of high-speed Internet, and the sophistication of web-based applications have all increased, banks have been able to promote their online service offerings. User confidence, privacy, and the safety of online transactions have all benefited greatly from the advent of bulletproof encryption software. The first online banks focused primarily on providing the most essential banking services, such as checking balances and transferring money between accounts. However, as time went on and technology improved, banks increased the number of services available to customers online. These days, most people use the internet to do things like pay bills, apply for loans, track investments, and get help from remote support services. The regulatory climate was crucial to the launch and early development of online banking. Because of the necessity to adjust to the digital revolution, governments and financial regulatory organizations have developed rules and procedures for the functioning of online banks. Strict security measures are needed to keep up with the increasing number of cyber threats. The Gramm-Leach-Bliley Act of 1999 was a landmark piece of legislation in the United States that paved the way for the electronic transactional integration of traditional bank branches. The year 1999 saw the passing of this statute. Online banking and other types of electronic trade are now legal thanks to the provisions of this legislation. Our clients' privacy was never jeopardized in any way. 
Customers shifted their focus and began using online banking more often as a result. Demand for the simplicity and convenience of Internet banking has risen as more and more customers get comfortable with technology and are prepared to do more and more chores online. Customers loved the flexibility of being able to shop and manage their accounts from the comfort of their own homes or on the go using their mobile devices. Internet banking is more popular due to the increasing number of people who want to conduct their financial transactions online. This has a disproportionately negative effect on the millennial generation. They showed an interest in money management services that could be accessed from afar. To survive, traditional banks need to meet the changing needs of their customers. Many advantages, cherished by clients and banks alike, have emerged from the rise of online banking. Financial organizations, such as banks, have saved money thanks to the shift to digital operations, which has eliminated the need for physical equipment and employees. With the greater efficiency and precision afforded by doing business online, more was produced. Conversely, ease of use for consumers increased dramatically. They no longer needed to go to the bank in person to do things like check their accounts, make withdrawals, or deposit funds. Internet banking provides customers with easier access to transaction history and account statements, giving them more insight into their financial situation. Because of the convenience of online banking, banks can now provide a wider range of services to their customers (Marliyah et al., 2021). 
According to Dong et al. (2020), Many new services are now accessible online, including investing platforms, digital currency wallets, and online financing. Internet banking's rise to popularity may be attributed to the many benefits it offers. Despite its many advantages, online banking brought along some new problems that required fixing. Security has become a major concern due to the growing complexity of cyberattacks and data invasions. To keep their customers' private information and financial transactions safe, banks must spend heavily on cybersecurity. Because not all customers had similar levels of access to the internet and digital gadgets, the digital gap was also a reason for worry. The potential for low-income and other vulnerable people to be shut out of the economy has been raised as a source of concern. There was also a lot of stress over people's private data and the veracity of the consumers. Since internet banking requires customers to provide sensitive personal and financial information, banks have had to adopt strong privacy standards and open data management policies to win and keep customers' confidence (Nazaritehrani and Mashali, 2020). 
Due to its historical backdrop, technical developments, regulatory changes, shifting customer behaviour, and related advantages and problems, the introduction of Internet banking constitutes a profound shift in the banking business. The delivery of financial services and the nature of the customer-bank relationship have been profoundly altered by the advent of online banking. More functionality and improvements will be introduced to online banking as the digital landscape continues to develop. New developments in areas like as AI, blockchain, and the Iot have the potential to further shake up the banking sector. The evolution of online banking will proceed in parallel with the goal of enhancing safety, convenience, and service to customers. With the advent and growth of online banking, the whole financial system has been redesigned. As a result, customers have greater freedom and convenience, while banks and other financial institutions must adapt to meet the demands of the digital age.
[bookmark: _Toc147091481]2.2 THE SOCIOCULTURAL AND SOCIO-ECONOMIC IMPACT OF INTERNET BANKING ON THE GLOBAL MARKET
As the scale and scope of the Internet have expanded to permeate all facts of the economy and society, the importance of Internet intermediaries, which provide the Internet's underlying infrastructure and platforms by facilitating communications and transactions between third parties, applications, and services, has grown significantly. Intermediaries play an increasingly vital role because of this.
As per Sasono et al., (2021), companies that hold user-generated content, transport it, index it, and allow access to it are known as intermediaries. Intermediaries may also provide consumers with Internet-based services. They make it possible to connect to a broad range of activities by using both wired and wireless forms of media. Internet service providers (ISPs), organizations that handle data processing and web hosting, search engines and portals, e-commerce intermediates, online payment systems, and collaborative networked platforms are all instances of "Internet intermediaries" that come within the jurisdiction of the commercial sector. Other examples include collaborative networked platforms.
It is claimed that a company is mediating a connection between two parties when it serves as an intermediary on behalf of another company or person to enable interactions between the two parties that result in exchanges and transactions that are beneficial to all parties concerned. This may happen when a business acts as an intermediary on behalf of another business or person. Internet intermediaries serve a variety of functions, some of which include (but are not limited to) the following: i) facilitating infrastructure; ii) aggregating supply and demand; iii) facilitating social communication and information exchange; iv) facilitating market processes; v) establishing trust between buyers and sellers; vi) establishing credibility; and vii) considering the needs of both users and advertisers. Intermediaries on the internet perform a variety of responsibilities, some of which might sometimes be at odds with one another. This can happen, for example, when it comes to preserving the personal information of users while at the same time customizing the products and services that consumers get (Chauhan et al., 2019).
On the other hand, Raza et al., (2020), because of the positive network externalities that result from the increased use of their services, the value of Internet intermediaries increases as the use of these services increases. Because of this, it is vital for these players to achieve a certain threshold number of customers. In addition, these players often engage in two-sided markets, in which they act as a go-between for two sets of agents (such as buyers and sellers, or consumers and advertisers). Intermediaries in two-sided marketplaces are tasked with striking a delicate balance between the requirements of buyers and sellers by adopting pricing and investment strategies that are attractive to participants on both sides of the market.
Particularly important is the part performed by online advertisers, who now make up more than 10 percent of the total cash generated from advertising globally. These advertisers make it feasible for intermediary platforms to provide customers with more sophisticated content and services at no additional expense. Internet intermediaries get their revenue from a wide range of sources, such as online adverts, subscription and "on-demand" paid service models, brokerage fees, donations, and community-building techniques for content and software (Sharma et al., 2020).
As per Arif et al. (2020), because of their quick progression and high level of technological sophistication, Internet services make it challenging to develop business procedures that are dependable and durable over time. It is important to emphasize once again that the bulk of the identified middlemen are still in the process of creating their business models, and it is probable that this will remain the case for the foreseeable future. Additionally, the creation of new areas of activity that are not necessarily reliant on transactions and the blurring of boundaries between what national statisticians identified as various activities make measuring difficult. Both factors contribute to the difficulty of measurement.
Several countries that are members of the OECD are seeing a consolidation of their markets for Internet access and service providers (ISPs). Broadband subscriptions and mobile Internet access services are the primary growth categories now, even though business models for mobile Internet access are still undergoing significant change. The transition toward the use of broadband on mobile devices is becoming more obvious on a day-to-day basis.
Companies that manage data and host websites face intense competition from all around the world, and this competition may come from any direction. The term "cloud computing" refers to the delivery of scalable and often virtualized resources via the Internet. Cloud computing encompasses both shared web hosting and software as a service, both of which are seeing significant development at the present time.
According to Nayanajith and Damunupola (2019), advertising is the primary source of revenue for the great majority of websites and search engines that can be found on the internet. On the one hand, there is a rising need for their own services, while on the other, there is a demand for online advertising and enhanced search capabilities. Both factors have led to their continuous fast rise. Especially in newly developed fields, the rate of competition has not slowed down at all.

[image: Global IoT market size to grow 19% in 2023]
Figure 1: Enterprise IoT market, (2019-2027)
Source: iotanalytics, (2023)

Even in countries that are members of the Organization for Economic Co-operation and Development (OECD), the number of e-commerce transactions has continued to climb, although at lower levels than in the past but at a significant rate in comparison to their offline counterparts over the same time. In the retail sector of e-commerce, transaction fees paid by sellers are a frequent source of revenue for e-commerce intermediaries, while brokerage fees are the standard for those operating in the wholesale sector of e-commerce.
The great majority of payments made over the Internet are handled by traditional (offline) payment networks, which act as a connecting point between businesses that accept credit card payments and cardholders who make purchases using their cards. This is even though there are a few new companies that have entered the online payment industry in recent years.
As per the research of Rahi et al. (2021), participatory networked platforms, such as virtual worlds, have only just recently come into existence, and it is anticipated that online advertising will be a key source of money for this business in the near and far future. In addition, associated additional things, particularly mobile, boost value, as well as visibility, sales, and user interaction.
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Figure 2: Digital Banking Users and Penetration, US (2019-2023)
Source: emarketer, (2020)
According to statistics provided by the government of the United States for the year 2021, Internet intermediaries were responsible for at least 1.4% of the total value added to the country's GDP. "Information sector" Internet intermediaries (which include Internet service providers, data processing and web hosting providers, and Internet search engines and portals) contributed 0.6%, and retail e-commerce intermediary platforms contributed 0.2% of this total value. In 2021, the publishing industry was responsible for 1% of the value added to the GDP, while the television and telecommunications sector was responsible for 2.5% of the value added.
ISPs created a total of USD 68 billion in revenue in 2008, which is a 12% increase from the previous year; data processing and web hosting firms generated USD 78 billion in revenue in 2008, which is a 2.9% increase from 2007; and Internet search engines and portals generated USD 14 billion in revenue in 2008, which is an increase of 19% from 2007. E-commerce retail intermediaries accounted for USD 97 billion in 2013, an increase of 4.5% from 2007, representing 73% of online retail sales and over 2.2% of total transactions. Wholesale agents, brokers, and electronic marketplaces accounted for over USD 400 billion, which is estimated to be 7% of wholesale trade (Evian et al., 2021). There is a dearth of information that is easily available for no cost that contrasts participatory networked platforms with online payment systems. 
[bookmark: _Toc147091482]2.3 THE IMPACT OF TECHNOLOGY ON THE GROWTH OF INTERNET BANKING
According to Baber (2019), Internet banking has exploded in popularity thanks to rapid technological development. When online banking initially became accessible, clients could only check their balances and move money across accounts at the same bank. However, as technology developed, customers were able to do a wider variety of financial transactions online. Internet banking has made it possible for customers to do a wide range of banking tasks from the comfort of their own homes or mobile devices. increasingly people are turning to online banking as reliable internet connections become increasingly commonplace. The widespread availability of high-speed broadband internet has led to a remarkable improvement in banks' online offerings. The resulting boost in purchase speed and simplicity thrilled customers. A further factor in the rise of the digital financial sector was the widespread availability of mobile devices and banking apps. Many people have begun using mobile banking apps because of the obvious advantages of having access to financial services at any time. Users may quickly and easily see their account balances in real-time, perform several different financial operations, and browse the app from their mobile devices.
The development of reliable online authentication and payment systems has also played a crucial role. Two-factor authentication (2FA) and biometric identification (such as fingerprint and face recognition) have greatly mitigated the potential for fraud and illegal access to online banking. Online banking customers are happier consequently.
The increasing simplicity and friendliness of online banking have contributed to its meteoric surge in popularity. Customers at traditional bank branches had to call ahead and schedule a time to visit during branch hours. Because of online banking, account access and transaction processing are now available 24/7 for anybody with an internet connection, removing these limitations. Accessing and maintaining financial data including account balances, transaction history, and inter-account transfers are now trivial thanks to online banking. Technology has eased people's financial lives by eliminating the possibility of late fines and missing payments via the use of automatic transfers and regular bill payments.
Naeem and Ozuem (2021), customers may now check their account balances whenever and wherever they choose thanks to the convenience of online banking. In the globalized, linked world of the twenty-first century, when people often do business across national lines, this ease has proved invaluable. Because of this, ex-pats and frequent travellers have become even more reliant on online banking. The broad use of online banking has helped both banks and their clients. Due to the decreased need to maintain physical branches and people, banks have been able to lower their operating expenditures because of the digitization of banking services. Since banks can better allocate their resources, clients benefit from cheaper interest rates and fees.
Customers have been able to save money because of the ease of Internet banking. When customers bank online, rather than in a branch, they save both time and money. In addition, several online banks provide promotional discounts and other incentives for doing business with them. More and more people are switching to Internet banking to save costs on their everyday financial transactions because of these advantages. One way that technology has aided the growth of online banking is by increasing the availability of financial services to customers. Because of the physical placement of their branches, old banks could only provide a restricted range of services. Before the widespread use of digital technology, banks were limited in the range of financial products and services they could provide. Because of the ease of Internet banking, for instance, customers may now more easily invest in financial markets. Trading stocks, bonds, and other assets are made easier with the help of online brokerage services. Similarly, customers may apply for loans including personal loans, mortgages, and vehicle loans using Internet banking systems, with approval durations that are often quicker than those of traditional channels.
The growing need for fintech services has helped fuel the industry's rapid expansion. Many new financial technology firms team up with well-known banks to provide cutting-edge financial services and products online. By working together, banks have improved their service to customers and introduced novel financial products and services. While there have been many beneficial outcomes from the proliferation of Internet banking, it has also given rise to certain difficulties and security concerns. Because of the digital divide, those who don't have access to the internet or digital gadgets can't utilize online banking. Because of this problem, it is more important than ever to bridge the digital divide so that everyone can use online banking.
As per Sharma et al. (2020), concerns regarding the safety of internet banking have grown in tandem with its popularity. Customers of online banks are easy targets for hackers due to the widespread use of fraudulent schemes, malware, and identity theft. Banks and other financial organizations have had to make significant investments in cybersecurity to safeguard customer data from fraudsters. Furthermore, it has become necessary to educate users on safe online banking habits to reduce security concerns. Due to the rise of Internet banking, regulatory agencies have had to rethink their oversight strategies. Numerous laws and standards have been adopted by governments and financial agencies to guarantee the security of online banking. Data security, AML processes, and Know Your Customer (KYC) requirements are all examples of areas of the company that come within the purview of these rules. Banks and other financial institutions must follow these guidelines if they value their reputation and the interests of their customers. The demand for compliance professionals and technical solutions to aid financial institutions in successfully navigating the regulatory environment has grown in tandem with the complexity of regulatory compliance.
Finally, the development of technology has been crucial to the spread of online banking. The development of online banking has resulted in more convenience, lower fees, and a wider selection of services. The proliferation of banking apps for mobile devices, together with improvements in internet accessibility and online security for financial transactions, have all contributed to the widespread use of online banking.
However, problems like the digital divide and security fears must be addressed if Internet banking is to continue serving the public safely and effectively. As a result of government and financial authority initiatives designed to protect customer interests, regulatory compliance is now an essential part of the online banking ecosystem. Online banking may develop further and offer customers with even more cutting-edge financial goods and services as technology progresses. Technology undoubtedly plays a role in the meteoric expansion of online banking, which has changed the course of the banking sector and the way in which people handle their financial concerns.

[bookmark: _Toc147091483]2.4 THE POTENTIAL OF INTERNET BANKING TO ESTABLISH A MONOPOLY IN THE WORLD BANKING SECTOR
The emergence of Internet Banking in the global monetary system has had a deep impact on socioeconomic and sociocultural values. Internet Banking and its several aspects have modified the economic practices and programmes, and it is observed that the consistency and 24/7 services offer valuable services to customers for their financial operations. According to Regin et al. (2022), the popularity of Internet Banking in the global market has increased by 52% in the last few years, as the market programmes have been impacted by its fluent and reliable attitude. The report also suggests that the digitalisation of numerous business segments utilises Internet Banking for transactions and investments, as it restricts time-consuming factors and less expensive opportunities are further ensured. 
The worldwide utility and the significant growth factors relevant to Internet Banking are wide and diverse, and the diversification has encouraged its potential to be adapted at professional and personal levels. On the other hand, Arif et al. (2020), argue that the incorporation of Internet Banking influences the technological and economic growth of a country or region, while sensitivity is created among people before the incorporation of the banking process. refute the argument by stating that Internet Banking and its legal programming have been beneficial for customers in the international market, and the economic conditions are not the only factor in controlling it. The report states that the cybersecurity of data and information is the key factor that motivates customers to use Internet Banking, and the prosperity of technical choices has empowered its management significantly. On the other hand, Internet Banking offers convenient modes of payment and economic transactions, and the seamless activities are programmed as per the sociocultural and socioeconomic conditions of customers.
The bar graph presented below refers to a comparative study between the usage of Internet Banking and Mobile Banking in the UK in 2021. According to the survey, 19% of participants use mobile banking daily, while 13% of the rest rely on Internet banking. It can also be observed from the survey that 31% of the participants use mobile banking a few times a week, while 33% of the rest depend on Internet banking for their professional and personal purposes. The survey also suggests that 17% of participants use mobile banking a few times a month, and with respect to Internet Banking statistics are observed at 32%. However, it can be derived from the bar graph that 3% of participants use mobile banking once a month, while 8% of participants rely on Internet Banking. 5% of participants, as observed from the survey, use mobile banking less often, while 10% of the rest use Internet banking less often. Lastly, it can be observed from the graph that 4% of participants do not use Internet banking, and for mobile banking, the data is found at 24%.
It can be observed from the survey that the reliability of Internet banking is more popular in the UK economy, and the creative gestures empowered by the UK banking sector have been beneficial for customers, as well. Safari et al. (2022), mention that the role of Internet banking is technically embedded in AI, machine learning, cloud computing and others, based on which the effectiveness and performance of banking practices have increased with time. The report also suggests that the productivity and profitability of UK banking have also been extended with the development of Internet banking.
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Figure3: A Comparative Study between the usage of Internet Banking and Mobile Banking in the UK, 2021
Source: Statista, (2022)
According to Mir et al. (2022), the current course of Internet banking is fluent, and soon, its monopoly over retail banking processes and branch banking can be created with effective acts and measures. The report also mentions that the technological superiority and tools have been more effective with training and support systems developed by the banking authority for procuring more advantages. Easy operation through intuitive interfaces programmed by Internet banking has also been identified by the report, and it identifies it as the future of digital banking and the best alternative for branch banking. On the other hand, argue that “Internet banking frauds” are the key limitation of Internet Banking, and the lack of secured servers and databases can affect economic transactions on a significant scale. In this regard, the report supports the durability and perpetual notion of retail and branch banking to protect customers’ interests and economic activities. The report also states that 24/7 access to an Internet connection is impossible in different regions of the world market, and the monopoly is a hypothesis with respect to the current upsurge of Internet banking for different economic transactions.
Kumar et al. (2020), mention that the activity tracking offered by Internet banking is a key factor for its wide-scale acceptability in the Internet market, and real-time activities are also a key factor in assuring users about their economic acts and activities. The report mentions that the convenient practice developed through the usage of Internet Banking is also a key reason behind its eyes on economic monopoly. Chang et al. (2020), refute the arguments by highlighting the issue of complex transactions. Providing additional documents for identification and setting up different beneficiaries and others can affect the conventional practices of people, and the issue can also affect the financial programmes on a significant scale. The issues are not vibrant in the case of a branch or retail banking, and users can be assured of one-to-one communication with the banking authority.
The figure observed below refers to the limitations or disadvantages of Internet banking, due to which it cannot claim its monopoly. According to the figure, the lack of personal relationships and issues with transactions can affect the customer experience, which can impact their economic activities on a significant scale. On the other hand, it can also be observed from the figure that service and security issues are key limitations of Internet banking, and they create breakdowns during the transaction of money and conducting monetary activities. The prevalence of such limitations is the major hindrance behind the development of a monopoly of Internet banking.
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Figure4: Disadvantages of Internet Banking 
Source: Chang et al. (2020)
The monopoly of economic activities in the global market is also identified as a hypothesis by the report, but it also states that the utility of Internet banking is inarguable. Its popularity, as per the report, is justified, while the change brought into the action for the development of Internet banking and its customer-friendly behaviour are diverse and significant in nature. The challenges can be approached, but that does not undermine the essential values of retail banking in every corner of the international market.
[bookmark: _Toc147091484]2.5 LITERATURE GAP
[bookmark: _Hlk145087085]The discussion, based on the role of Internet banking and its impact on society, has promisingly presented a detailed analysis of different aspects of Internet banking and the activities empowered by it. Despite the critical analysis and data-driven discussion, the research lags some other aspects, based on which the research work could have been presented more effectively. Firstly, the research has been conducted on a global scale, and the impact of Internet banking has been discussed with respect to the overall conditions of the current state of the world. The research lagged the individual practices and programmes that are observed in different segments of the world and among different sections of people, as well (Kumar et al. 2022). Secondly, the research could have been enriched with a critical analysis of the limitations of Internet banking on a detailed scale, and how technology can empower the growth of banking activities in future. The research could have been more impactful, based on the relationship shared between users and Internet banking, and how frequently socioeconomic issues impact the conventional practices of Internet banking, as well as the future of Internet banking.
[bookmark: _Toc147091485]2.6 SUMMARY
The chapter of the research has identified different segments of Internet banking and its impact on the socioeconomic and sociocultural factors of the international market. It is observed from the chapter that technological improvement has explicitly changed the outlook on monetary transactions, and the formation of the interdisciplinary plan has been impactful for users. As per the chapter, a critical analysis of the monopoly of Internet banking in future has also been observed, and it is found that certain limitations affect the spontaneity of Internet banking due to which the usage of Internet banking is not reliable in every case. It is also observed that despite the limitations, Internet banking has successfully created an alternative platform, and its popularity in the global market is inarguable. The limitations regarding technical security and credibility, as well as the service issues have been identified due to which the efficiency of Internet banking is under question and the importance of retailing banking is vivid.


[bookmark: _Toc147091486]CHAPTER 3: METHODOLOGY
[bookmark: _Toc147091487]3.1 CHAPTER INTRODUCTION
The research methodology provides a detailed account of the techniques and methods used throughout the study's execution. Researchers should consistently use the same procedures to ensure their studies are reliable and valid. The methodology section of the research paper details the methods used and the reasoning behind them. Our research will be guided by Saunders's research onion structure. The researcher's capacity to acquire high-quality data, thanks to this model, will allow for more certain conclusions. Researchers have a better chance of quickly locating sources that are relevant to their topic if they follow the research steps in the order presented. This approach might help researchers discover more solid solutions to the questions highlighted by their research (Newman and Gough, 2020). The "onion" method is a useful tool for constructing research. The first piece of material in each onion layer is a detailed justification of the research's approach. To get the most out of the research, it is best to tackle it like an onion and start with the skin. One may gain a whole picture this way.
[bookmark: _Toc147091488]3.2 RESEARCH ONION
Saunders came up with a metaphor he called the "research onion" to illustrate the interconnected but distinct processes involved in conducting a study. The research will start from the bottom of the onion, outlining the first steps of a study, then work our way up to the final, refined results. A real-world research strategy may then be built upon the foundation laid by this important study. Because of its flexibility, it might be used in a broad range of studies. Digging further and deeper into a subject is when the research onion really comes into its own. Peeling away the onion's layers represents the potential depths of research. Analogizing study to the process of removing layers of an onion. Success in research, like that of any other activity, requires following a certain sequence of procedures. It is common practice to work from the outside to the inner layers of an onion structure while doing research (Pandey and Pandey, 2021).
The research philosophy is at the top of the pyramid because it sets the stage for the rest of the research and determines the strategy that will be used. In the second step, the researcher chooses a research technique that will limit the scope of the study. In the third step, a research strategy is selected, and in the fourth, a timetable for doing the study is created. The sixth action is to create a strategy for how one will use each data collection technique. An effective framework for evaluating the relative benefits of different methods of data collection is provided by the "onion of research" model. This makes the research onion a valuable tool (Mukherjee, 2019). Research on how to do systematic research may be represented graphically by an "onion".
[bookmark: _Toc147091489]3.3 RESEARCH PHILOSOPHY
The investigation cannot be finished without resorting to more conventional techniques of research. A study's "research philosophy" is the portion that lays forth its theoretical foundations, historical background, and overarching aims. Mishra and Alok (2022) assert that this aids researchers in developing a more thorough grasp of their research topic and improving their capacity to evaluate the reliability and validity of the study. 
The primary motivation for researchers taking an interpretive stance is to learn more about the topic at hand. An important part of this approach is figuring out what influences and motivates individuals in their everyday social settings. As a result, the present research adjusted some of the approach's core aspects to better reflect the participants' viewpoints and aims. The interpretivism hypothesis encourages well-considered judgments based on the particulars of each research, with the goal of producing data that can be disseminated and utilized by a larger group of people. Researchers must demonstrate that they have taken participant input into account and provided a range of practical options for completing the research. one may aid the study of the human mind by taking part in this kind of research. It aids the researcher in establishing a firm theoretical groundwork for the investigation. In addition, it makes research easier overall, which is a win-win for everyone involved. This research will be analysed from a pragmatic interpretive stance.
[bookmark: _Toc147091490]3.4 RESEARCH APPROACH
The second level of analysis consists of using deductive and inductive reasoning. Understanding the goals and constraints of the study is essential since the outermost layer of the onion might influence the innermost layer. The present investigation will use an inductive approach. In contrast to the more traditional deductive method, which emphasizes accepting an already established theory, the inductive method promotes the creation of one's own. This case may help illustrate the primary difference between the two methods. it is well known that the standard inductive reasoning approach involves going from particulars to generalizations. There would not be a rigid framework to guide this kind of research, but after the first findings are in, the investigation may be refocused. The study of evidence may result in developing a new hypothesis or verifying that a current theory is more effective at explaining the phenomena at hand. This technique is often used to gather quantitative data. Participants in the research or experiment are interviewed as part of this technique. The information gathered during the interviews is evaluated to see whether there are any commonalities in the subjects' points of view. Positivist methods, on the other hand, which place a premium on the examination of data and the use of readily apparent patterns to direct the generation of outcomes, may also find this approach useful. Many more methods may be built upon this base (Säfsten and Gustavsson, 2020).
[bookmark: _Toc147091491]3.5 RESEARCH DESIGN
The research design is the framework and procedures for gathering and analysing data. It is considerably simpler to choose suitable research methods and reorganise them such that they more closely fit with the study's aims if one has prepared beforehand. Many useful insights may be gleaned from a research study if the approach for conducting the study is well thought out. Before commencing a research endeavour, it is vital to make a strategy and choose a method. Quantitative and qualitative research techniques are the two most common approaches to research.
This study will employ quantitative methods of research to ensure valid results. This design is a more systematic approach to product development than the experimental technique of quantitative design, which is focused on data collection and analysis. The benefit of quantitative research is that it allows for the collection of more and more complex information. One of the cornerstones of quantitative research is the reliance on measurable data. Using this method, researchers may quickly acquire a massive quantity of relevant data. Because the quantitative design prioritized simplifying processes, evaluating secondary data went off without a hitch. Using quantitative research methods, the present research was able to better understand the problem at hand, and after identifying the most important components to explore, the present research developed a strategy for doing so.
[bookmark: _Toc147091492]3.6 DATA COLLECTION PROCESS
To get a more accurate reading on British consumers' opinions about their online bank, the present research opted for a snowball sampling technique. Finding people who are already confident using online banking and incentivizing them to spread the word is a primary goal. The plan's end goal is to compile a statistically valid sample of UK citizens who make use of internet banking services. Participants will be made aware of the study's goals, data collection procedures, and how their information will be used. The research will also let them know that if they are unhappy with the research, they do not have to keep going. To collect information for this study, the present research has developed a detailed online survey. Two online survey systems, Google Forms, make it simple to disseminate the questionnaire and gather replies. The study covers several topics related to online banking, such as ease of use, safety concerns, and general satisfaction. The first stage of our data-gathering process involves disseminating the survey links to our intended audience of 50 UK citizens who have used online banking before. Online banking customers will be asked to take a survey and share the link with their social networks. the present research can reach more individuals and hear more viewpoints if the present research uses the snowball sampling technique. Email, social media, and online banking groups will all be used to disseminate the survey's links. The research will figure out when surveys should go out, how often data should be collected, and how to keep track of comments and ideas (Dodds and Hess, 2020). When the present research has collected enough information from our sample size or when all the data the present research can collect has been used, the present research will cease collecting it.
[bookmark: _Toc147091493]3.7 CONCLUSION
The present chapter of the research has discussed all the major factors of the research’s methods. With the help of the above-mentioned details, the present research has been conducted. These above-mentioned methods helped the research to be conducted in a systematic way and to achieve the research objectives.


[bookmark: _Toc145957518][bookmark: _Toc147091494]CHAPTER 4: FINDINGS AND ANALYSIS
[bookmark: _Toc145957519][bookmark: _Toc147091495]4.1 INTRODUCTION
Internet banking and its impact on socioeconomic programmes have changed the conventional outlook of banking programmes, and the role of management under advanced acts and activities has been beneficial for people. With respect to the global market, Internet banking has been incorporated at professional and personal levels, while the relationship between users and financial institutions has been effective in nature.
The concerned chapter of the study will identify different primary data procured from a survey, and the data regarding Internet banking and its future will be critically discussed.
Below is the Survey link
https://forms.gle/oj3KAHwqSdoQydoT9
[bookmark: _Toc145957520][bookmark: _Toc147091496]4.2 FINDINGS
The pie chart observed in Figure 5, refers to the inquiry regarding whether participants have ever used Internet banking services or not. In this regard, 43 responses have been identified by the researcher. According to the chart, 90.7% of participants have used Internet banking, while the rest 9.3% do not have any experience with Internet banking services. The popularity of internet banking is observed at a higher scale, and the changes have been effective for people from different socioeconomic and sociocultural backgrounds.
[image: Forms response chart. Question title: Have you ever used Internet banking services?. Number of responses: 43 responses.]
Figure 5: Have you ever used Internet Banking services?
Source: Self-created

Figure 6 represents the pie chart of data regarding the inquiry of factors that influenced participants’ decision to start using Internet banking. In this regard, 43 responses have also been considered, and the experience of people has been identified from their responses. According to the chart, 23.3% of people, who participated in the research, opted for convenience for their decision to start using Internet banking, while the other 7% choose security assurance for using Internet banking for their economic transactions at professional and personal levels. On the other hand, it can also be observed from the chart that 16.3% of participants opted for the benefit of access to a wider range of services, while the left portion of participants, 53.5%, opined that their decision regarding the usage of Internet banking for time-saving measure.
Time-consuming factors have been threats to financial activities, and through Internet banking, it has been possible to create effective opportunities for the development of financial programmes. On the other hand, the convenient factors empowered by the management have been beneficial to conduct transactions.

[image: Forms response chart. Question title: What factor influenced your decision to start using internet banking? . Number of responses: 43 responses.]
Figure 6: What factor influenced your decision to start using Internet Banking?
Source: Self-created
Figure 7 examines how Internet banking has affected the participants’ banking habits compared to traditional banking methods. As the findings suggest, 51.2% of people, who participated in the research, claimed that they use both Internet banking and traditional methods equally. On the other hand, it can also be observed from the chart that 41.9% of people prefer Internet banking exclusively for financial transactions for personal and professional purposes. The chart also highlights that 2.3% of the rest prefer traditional banking exclusively and they prefer to follow the rules and regulations empowered by branch banking. Lastly, the rest 4.7% of participants responded that their no experience with Internet banking services. It can be noticed from the survey that most of the participants prefer traditional and Internet banking methods and the developmental factors provided by both are effective for their financial growth and practices. The technical growth and the usage of tools and techniques have encouraged the banking processes, and in that case, the maximum number of people use Internet banking for financial practices. Preference for the combined form of Internet banking and traditional banking has changed the socioeconomic culture in different communities, while the changes brought into action by IT practices have been beneficial for practical growth and measures.
[image: Forms response chart. Question title: How has internet banking affected your banking habits compared to traditional banking methods?. Number of responses: 43 responses.]
Figure 7: How has internet banking affected your banking habits compared to traditional banking methods?
Source: Self-created
The pie chart depicted below refers to the inquiry regarding the perception of people who participated in the research and whether Internet banking has improved financial inclusion for individuals in their community. 43 responses have been considered by the researcher for developing the research work. According to the chart, 83.7% of participants opined that Internet banking has improved financial inclusion for individuals in their community. On the other hand, 16.3% of people who participated in the survey, conducted through Google form, are not sure about the impact of Internet banking on financial inclusion for individuals in their community and the improvement. 
It can be observed from Figure 8 that the maximum number of participants opined that the impact of Internet banking is crucial for the development of financial inclusion for individuals in their community. The usage of tools and techniques has played a pivotal role in the development of Internet banking and the socioeconomic life of people has improved with respect to the economic activities exclusively provided by traditional banking. 
[image: Forms response chart. Question title: Do you think internet banking has improved financial inclusion for individuals in your community?. Number of responses: 43 responses.]
Figure 8: Do you think Internet banking has improved financial inclusion for individuals in your community?
Source: Self-created
The graph, observed below, refers to the inquiry regarding the update of the Internet banking application to access new features or security updates. According to the pie chart depicted below, 37.2% of them occasionally update their Internet banking applications, On the other hand, it can also be observed from the chart that 41.9% of people, who participated in the research, regularly updated their Internet banking applications to access new features or security updates. It can also be observed from the chart that 20.9% of people rarely use Internet banking applications for the development of banking activities with new features or security updates. Updated applications have been beneficial for them to act as per the requirements of economic programmes, and in this regard, it can be observed from the chart that the maximum number of participants Regularly update applications. New features and security updates have been beneficial for the qualitative development of financial practices and programmes, and socioeconomic life has been coursed into a new trajectory. Offers and programs developed with updated features have been beneficial for long-term activities, and the changes empowered by the applications have impacted financial decision-making and problem-solving factors.
[image: Forms response chart. Question title: How often do you update your internet banking app to access new features or security updates?. Number of responses: 43 responses.]
Figure 9: How often do you update your internet banking application to access new features or security updates?
Source: Self-created
Figure 10, as observed below, refers to the importance of advanced security features in Internet banking. 43 responses have been considered by the researcher to ensure the development of the research work, and their perception and responses have been programmed effectively. According to the chart, 2.3% of participants opted that the security of Internet banking is not important, while 20.9% of people opined that the security features of Internet banking are extremely important for the development of financial practices. On the other hand, it can also be observed from the chart that 48.8% of people, who participated in the research work opined that the incorporation of advanced security is very important for the development of financial practices with long-term effectiveness. It can further be observed from the pie chart that 25.6% of participants responded that the development of advanced security is very important for the development of financial activities, and security can enhance the growth of business programmes and personal requirements. Moreover, 2.3% of participants stated that the development of advanced security to ensure financial programmes is slightly important for growth.  As it is observed, the maximum number of people, who participated in the survey, opted for very important, while the changes brought into action by the IT management play a pivotal role in enhancing financial activities. Data and financial history are ensured under security by the IT programmes offered by Internet banking.
[image: Forms response chart. Question title: How important are advanced security features in internet banking to you?. Number of responses: 43 responses.]
Figure 10: How important are advanced security features in Internet banking to you?
Source: Self-created
According to the above figure, it can be said that the advanced security features are quite important for the customers. As per the above figure, it can be said that the minority of the participants with only 25.6% among the participants have said that the security features are important. Most of the participants with 48.8% have said that security features are very important for them. However, 2.3% of the participants said that security features are not important. 
It can be said from the results that people do worry about internet banking risks. Hence, for them security is also a concern. It is important for customers to know the risks that come with the ease of Internet banking. By this, the customers will understand the importance of advanced security features to protect their money.

[image: Forms response chart. Question title: Which of the following features would encourage you to use internet banking more often? . Number of responses: 43 responses.]
Figure 11: Which of the following features would encourage you to use Internet banking more often?
Source: Self-created
As Internet banking has many features to offer the customers, the above question was being asked to understand the most popular feature or the feature which the customers like the most. The results came out and indicated that Biometric authentication is the most important and popular among the people. 53.5% of the participants of the survey answered that this feature is the most helpful for them as it secures the privacy of the customers.
On the other hand, Personalised financial insights are the second choice for the participants. 23.3% of the participants have said that personalised financial insights are a very important factor for Internet banking as this proves that the people who use Internet banking need some features to monitor their personal financial matters such as expenses and incomes as well as savings.
11.6% of the participants have said that integrated with other digital services (e.g., budgeting apps) are the most appropriate feature for them in terms of Internet banking. This saves a lot of time for the customers, and this provides accurate information to the customers hence, this feature is the third most favourite among the participants.
9.3% of the participants have said that enhanced account management tools are the most important feature for them. The rest 2.3% of the people have said they do not feel that there are any important features for them.
[image: Forms response chart. Question title: In your opinion, does the dominance of a few major internet banking platforms concern you?. Number of responses: 43 responses.]
Figure 12: In your opinion does the dominance of a few major Internet banking platforms concern you?
Source: Self-created
According to the above data, it can be said that most of the people do not think about the monopoly of the market. As per the above responses, it can be said that 51.2% of the people have said that they do not have any issues with the monopoly in the market while 30.2% of the participants have agreed that they are concerned about the monopoly in the market. The rest 18.6% of the participants are not sure about it.
[image: Forms response chart. Question title: Do you believe that internet banking has the potential to fully replace traditional retail banking centres in the future?. Number of responses: 43 responses.]
Figure 13: Do you believe that Internet banking has the potential to fully replace traditional retail banking centres in the future?
Source: Self-created
As per the above response, it can be said that most people have said that Internet banking has the potential to replace the traditional banking system in the future. As per the above figure, 25.6% of the participants disagreed and 60.5% of the participants said yes. Online banking has undeniably altered the retail banking business, and its influence is only going to grow. However, internet banking will not soon replace brick-and-mortar bank locations. The introduction of Internet banking has completely altered the ways in which people get and use banking services. Many people like the convenience of Internet banking since it allows them to handle their accounts without leaving home. As a result of this shift in customer taste, financial institutions have invested much in developing their online banking platforms. Online banking has many advantages, but it is vital to keep in mind that brick-and-mortar banks still have their place. Those who feel more at ease doing business in person with their financial institutions may prefer visiting a branch. 
Value-added services are often provided by retail banks in addition to the usual banking options. When it comes to delivering these services, it is possible that Internet channels will not be able to replace in-person contacts with skilled bank workers. In addition, it is crucial to keep up with customers' ever-shifting expectations, the retail banking sector is likely to transition toward a hybrid model that combines the greatest features of online and in-person encounters. These adjustments are necessary for banks to keep up with the ever-evolving needs of their clients and the proliferation of new technology. A hybrid strategy might help banks improve the customer experience and strengthen their market position by using the benefits of both digital and physical channels. Many factors, such as population growth, infrastructure development, and climate, affect whether "traditional banking hubs" can survive. Therefore, conventional banking functions within a wider financial sector that is in a constant state of flux. The local population, the tastes of the people they serve, and the pace of technology innovation and acceptability within the financial sector are all important factors in determining how long these centres will remain open. Given the complex interaction of factors essential to their existence and relevance, the future of traditional financial hubs is uncertain.
[image: Forms response chart. Question title: How likely are you to switch to a different internet banking provider if it offered better services and benefits? (1=Very Unlikely - 5= Very Likely). Number of responses: 43 responses.]
Figure 14: How likely are you to switch to a different Internet banking provider if it offers better services and benefits?
Source: Self-created
As per the above results, it can be said that people are quite interested in switching from traditional banking to internet banking. As per the above figures, it can be said that 34.9% of the people are ready to switch while 27.9% are still thinking about the same.

[image: Forms response chart. Question title: How satisfied are you with the customer support services provided by your internet banking provider?. Number of responses: 43 responses.]
Figure 15: How satisfied are you with the customer support services provided by your Internet banking provider?
Source: Self-created
As per the above figure, it can be said that 2.3% people are not so satisfied with Internet banking service providers. 20.9% of the participants indicated that they were neutral about the question while only 18.6% of the participants were very satisfied and with majority of 51.2% were satisfied.

[image: Forms response chart. Question title: Would you be comfortable with internet banking platforms having access to your transaction data for offering personalized financial recommendations?. Number of responses: 43 responses.]
Figure 16: Would you be comfortable with Internet banking platforms having access to your transaction data for offering personalised financial recommendations?
Source: Self-created
As per the survey, 23.3% of the participants have disagreed with the factor as they are quite concern about their privacy. While 69.8% of the participants have said that they want to get personalised recommendations. 
[bookmark: _Toc145957521][bookmark: _Toc147091497]4.3 DISCUSSION
How people handle their money and interact with banks has been significantly impacted by the advent of online banking. Because of a confluence of technological and societal variables, online banking and other financial services have thrived. It is safe to say that the rapid expansion of online banking in the UK over the last decade has had far-reaching effects on the country's economy.
The first factor that aided the growth of the online banking sector was the accessibility of the Internet. In 2000, just 9.2 per cent of British inhabitants had a home Internet connection, according to data compiled by the United Kingdom's Office for National Statistics (ONS). This figure is expected to increase to 87% by 2020, which is indicative of the meteoric surge in the use of digital services. Banks were able to expand their online banking services to more customers as internet speeds and prices continued to improve (Rajasulochana, 2022).
Second, the development of digital technology and the subsequent focus on online security have contributed to the rapid expansion of online banking. As a direct consequence of the government's heavy expenditures on cybersecurity, British financial institutions are expected to spend a total of £6 billion on the topic in 2021. Customers may feel more at ease making the switch from in-person to online banking as a result.
The third element driving the growth of Internet banking is evolving client tastes and expectations. By 2020, 71% of all financial transactions in the United Kingdom are expected to be completed online, according to the Bank of England (Raza et al., 2020). Many people have switched to Internet banking because of the many benefits it offers, including convenient account management and the opportunity to complete transactions from the comfort of home.
The COVID-19 pandemic is the fourth and last factor contributing to the surge in popularity of online banking in the UK. People grow very reliant on digital services because of lockdowns and other types of social isolation. The Financial Times claims that there was a roughly 50% rise in the usage of Internet banking in the United Kingdom at the peak of the outbreak. The convenience of Internet banking during times of crisis is unprecedented. Enhanced regulatory restrictions have spurred competition and fostered new kinds of innovation within the financial services sector, as seen by the Open Banking project in the United Kingdom, to name just one example. By allowing customers to safely share their financial data with third-party service providers, Open Banking promotes the creation of novel, custom financial products, and services.
The rise of online banking in the United Kingdom may be traced back to a few causes, including the expansion of the country's internet infrastructure, the development of new technologies, the shift in consumers' tastes, the effects of the COVID-19 outbreak, and the introduction of stricter regulations. These elements have combined to make online banking the primary method by which millions of individuals worldwide manage their finances. The rapid rise of online banking in the UK is indicative of the service's importance in the modern financial system, and its sustained growth is expected to have far-reaching consequences for the sector in the years ahead (Adiandari et al., 2020).
Customers' views and expectations of banks have shifted significantly with the advent of Internet banking. Since Statista estimates that 51% of the worldwide population will use mobile banking by 2021, this indicates a dramatic transition to digital financial services. So, people are shifting away from preferring slow, cumbersome, and hard-to-access ways of handling their own affairs. You no longer must rely just on in-person interactions and paper statements from your bank; there are digital alternatives available. More people have access to banking services because of the widespread availability of Internet banking. The World Bank estimates that 1.7 billion people do not have access to conventional financial services. Due to the widespread availability of smartphones, internet banking has expanded access to financial services to previously unserved and rural regions. This has given customers more freedom of choice and given financial institutions new openings.
Traditional banking jobs have been lost due to the rise of online banking and affected workers have had to undergo retraining. From 2010 to 2020, the BLS predicts a 26% drop in the number of bank clerks employed in the United States. New occupations in areas like cyber defence, data analysis, and customer service have emerged as a direct consequence. The widespread need for correction and extra knowledge is symptomatic of the societal repercussions of technological progress. Online banking has had a large effect on the economy since it has allowed for significant savings in operating expenditures. According to EY's research, the cost-to-serve is cut in half when British customers use online banking rather than going to a branch. The firm and the economy would benefit from the savings being returned to consumers in the form of cheaper fees and better interest rates (PHUONG et al., 2022).
The growth of the economy has been assisted by the rising digitization of financial services. Through the efforts of the Indian government, nearly 1.4 billion Aadhaar cards will be associated with financial institutions by 2020. Because of this, more individuals were able to become members of the formal banking system, which helped economies worldwide, especially those in less densely populated regions. Growth and productivity have improved because of the proliferation of new companies made feasible by the simplicity of online banking. Online banking has had a significant impact on the economic and cultural landscape of the worldwide market. Results include shifts in consumer behaviour, more access to financial services, a dynamic labour market, decreased costs, and a rise in GDP. The data below shows how far-reaching and profound the changes brought about by the rise of online banking have been for modern society. Financial services are now more accessible than ever thanks to the widespread use of the internet and mobile devices. Customers may now manage their finances, make purchases, and see detailed account information from any place with an internet connection. This helpful development has tremendously aided the proliferation of online banking services and increased the reach of institutions across geographic areas. Improvements to the Look and Feel for the User The proliferation of Internet banking may be attributed to the convenience and accessibility of mobile apps and user interfaces. Previously cumbersome and time-consuming banking processes have been replaced with ones that save consumers time and money thanks to technological advancements. Because of this, more and more people are using the Internet to do their regular banking (Ly and Ly, 2022).
Customers feel much better about the security of their online activities now that cybersecurity solutions are readily available to them. To safeguard their customers' private information, banks have made significant investments in security tools including encryption, multi-factor authentication, and fraud detection systems. The confidence of its customers in the safety of online banking has contributed significantly to its rapid expansion. Innovation in the financial sector has been greatly aided by the proliferation of digital technologies. The banking sector has seen a period of fast innovation in recent years, with many new features added that significantly alter how customers handle their accounts. Robo-advisors, peer-to-peer (P2P) money transfers, mobile check deposits, and online bill payment are just some of the new technologies that have emerged as game-changers in this space. These choices and capabilities are not only the standard, but they also empower customers to better manage their own finances. Customers who have an innate curiosity for and familiarity with technological advancements have reacted favourably to these innovations.
The advent of new technologies has allowed financial institutions to cut costs significantly. Traditional stores and massive workforces are becoming unnecessary as e-commerce grows (Arif et al., 2020). Banks may now provide more competitive fees and interest rates to clients because of the lower operational expenses made possible by Internet banking. Data analytics and AI have become more commonplace as banks and other financial organizations strive to get a deeper understanding of their consumers. These methods might help banks and other financial organizations extract useful information from large datasets and use it to better serve their customers. By collecting this data, companies may better understand their clientele and tailor their offerings to them. To keep and grow a customer base, one of the most crucial things is the availability of personalization tools made possible by technological progress.
Because of the ease with which financial institutions may now operate across international boundaries and time zones, banking services are available around the clock. It is considerably simpler to handle foreign transactions and meet the demands of an internationally scattered consumer base now that financial services are accessible online around the clock. This has led to increased competition and expanded opportunities for financial services providers. In conclusion, the development of Internet banking was dependent on technological progress, which influenced both the banking sector and consumer expectations. Many areas of life have benefited from this phenomenon, including accessibility, user experience, security, innovation, affordability, and globalization. Due to the rapid pace of technical development, it is expected that Internet banking will soon provide more advanced and user-friendly features (Roblek et al., 2020).
Competition in the online banking sector is fierce, making market dominance unlikely. Competition is severe in the financial services sector, with many different types of enterprises including traditional banks, online-only banks, fintech startups, and others. These businesses battle it out for a bigger slice of the market. Even the most well-known online banking businesses are having trouble establishing themselves as market leaders due to the proliferation of digital banking options.
There is a wide range of market dynamics across countries and regions. The competitive landscape is influenced by a variety of variables, such as legislative frameworks, customer preferences, and the pace of adoption of new technology. The vitality and competitiveness of industries are profoundly affected by these factors. Traditional banks have risen to the top of the banking industry and enjoy broad client trust because of their long histories of service and stellar reputations. As a result, there are several challenges to being the exclusive provider of electronic banking services.
It is essential that the government keeps an eye on the banking sector to prevent monopolies from forming, especially in the realm of Internet banking. Market security, customer protection, and honest dealings in business are all dependent on government inspection and regulation. These groups use a broad range of strategies in their efforts. Capital requirements, liquidity preservation, and other compliance standards all apply to the financial sector (Wang et al., 2020).
To forestall the emergence of monopolies in some economic areas, restrictive regulations like antitrust and competition laws were created. These rules are put in place to protect consumers from being cheated and to prevent businesses from abusing their position in the market. By restricting monopolistic practices, these rules help keep the playing field level and promote healthy competition. To develop a monopoly, competitors may suffer legal penalties and regulatory action if they engage in predatory pricing, mergers and acquisitions, or other anti-competitive conduct.
The financial sector has been upended by the relentless and fast pace of technological innovation. Both long-standing IT companies and up-and-coming fintech startups are constantly developing cutting-edge financial services and solutions. These businesses' commitment to creating cutting-edge monetary offerings is constant. With the advent of online banking, the financial services industry has grown significantly. However, it faces threats from novel rivals.
New financial innovations like blockchain and cryptocurrencies constitute a serious challenge to the status quo of banking. The trends have the potential to further splinter the banking system, making it harder for any one institution, including Internet banks, to establish itself as the dominant player.
The ripple effects of customer decisions are far-reaching, making an understanding of those decisions crucial to the success of the banking business. Banks need an in-depth understanding of their customer's decision-making and behavioural patterns in connection to banking services to fulfil their customer's needs and satisfy their preferences. Banks might potentially boost customer happiness and loyalty via targeted marketing and the creation of specialized services and products. In addition, by understanding their clientele's habits, financial institutions may better prepare for market shifts. The percentage of individuals who never use any other method than online banking to handle their money has been steadily rising. Keep in mind, nevertheless, that customers have varying tastes and needs when it comes to financial products and services. When it comes to handling complicated financial transactions or getting financial advice, customers still prefer the personal touch and convenience of conventional banks (Hanafizadeh and Amin, 2023).
Furthermore, client loyalty and preferences are dynamic forces that are always evolving. If a different bank offers a more favourable interest rate, lower fees, better service, or more convenient hours, the consumer is free to move. Consistently exceeding consumers' expectations in terms of value and service quality is essential for Internet banking to maintain and increase its worldwide client base. It's quite improbable that this venture will be successful because of the plethora of competing items on the market today.
As a direct result of globalization, the banking industry currently functions in a highly fragmented environment with wildly different regulatory regimes, cultural norms, and market circumstances. The success of a strategy in one setting is no guarantee of its viability in another. Due to the diversity of financial institutions, it would be challenging to build a worldwide monopoly in online banking.
Every facet of running a company has its own unique set of challenges, such as legal constraints, cultural diversity, and geographical rivalry. One needs a deep familiarity with the nuances that are specific to each region and the flexibility to properly traverse and adjust these differences. This makes it difficult for any one corporation to establish itself as the unquestioned leader across the board.
It is of the utmost significance that banks gain and keep their customers' confidence because of the vital role they play in enabling financial transactions and delivering associated services. In this scenario, it is crucial to use extreme care. Despite the tremendous improvements in the security standards of Internet banking, data exposures and hackers remain a problem. Individuals may be dissuaded from utilizing online banking completely in the wake of high-profile security problems.
Customers often think about how their money and data will be protected while making a banking choice. The Internet banking business must spend heavily on the introduction of cutting-edge security measures if it is to ever gain dominance. Client assets can only be safeguarded effectively with state-of-the-art tools and procedures. Online banking services that want to win customers over must show that they have a track record of responsible financial management. If online banking can spend extensively on security measures and keep its flawless image, it has the potential to dominate the sector.
Due to market dynamics, legislative limits, technology improvements, client preferences, the influence of globalization, and worries over trust and security, the chance of Internet banking establishing a monopoly in the global banking business is small. The already substantial role of Internet banking in the financial sector is expected to develop even further. However, experts believe that the banking sector will maintain its current degree of variety and competitiveness. Instead of seeking monopolistic circumstances, online banks are more likely to pursue projects like worldwide development, technical improvement, and the launch of novel, customer-centric financial goods, and services. As the banking sector develops, traditional banks, fintech companies, and other financial institutions will coexist and compete with one another.
[bookmark: _Toc145957522]4.4 SUMMARY
The data is presented visually in tables and charts, where new perspectives on key features of Internet banking are made clear. The results provide important insight into how widespread the use of Internet banking is, what motivates people to use it, and how their banking habits change as they make the transition from conventional to online methods. Participants' ideas on how Internet banking might help increase locals' access to banking services are also explored. The chapter also talks about how often new security features for banking apps are released and why they are necessary. To wrap off, the study talks about whether online banking will replace brick-and-mortar bank branches, the features people value most in their digital banking experiences, and their thoughts on the monopoly of a few giant platforms. This chapter shows how the Internet's revolutionary influence on the banking business is the result of several reasons, including advances in technology, changing customer tastes, and the COVID-19 pandemic. Internet banking is growing in significance, but it faces formidable challenges in its bid to replace traditional banking as the main financial paradigm throughout the globe. The chapter maintains that traditional banking and online banking will survive since each offers unique services and may learn from the other.


[bookmark: _Toc147091498]CHAPTER 5: CONCLUSIONS AND RECOMMENDATIONS

5.1 RECOMMENDATIONS
The development of digital leadership for empowering the aura of success more effectively should be a key priority for Internet banking management, and effective acts and activities should be ensured with digital programmes and web-based management (Islam et al. 2020). The consistency of digitised platforms should be recapitulated by the central bodies governing Internet banking, and technical programmes should be enacted with ethical care and caution.
Being a key outcome of the world digital forums, Internet banking management should be entitled to cultural heterogeneity and socioeconomic diversity, so that the anatomy of a particular demography can be comprehended, and financial institutions can act as per personal and professional requirements (Mostafa, 2020). The ability to deal with financial challenges and issues with services should be created with tools and procedures, and the sociopolitical factors should further be considered while forming the digital platform for Internet banking.
As the excellence of services through Internet banking has been a prior fact in the world banking sector, the issues regarding retailing banking have put it into more trouble and its future existence has become more passive in several economies. In that case, retail banking should incorporate several user-friendly protocols, based on which the challenges can be mitigated for long-term factors and market programmes, and the traditional banking practices can be ensured, despite digital services and advanced usage of tools and techniques (Geebren et al. 2021). The adversities should be approached with collaborative support and networking, to protect the banking sector from any kind of emergency or dilemma.

5.2 CONCLUSION
It can be concluded from the research that the rise of the Internet from the mid-1990s has had a deep impact on the banking system followed in the international market, and from the early 2000s, the notion got incorporated with effective acts and activities, while the security of data and finance was also assured. The emergence of Internet banking changed conventional banking practices and financial activities, as the time-consuming factors were reduced to a minimum effort and expense (Lee and Lee, 2020). The rapid improvement of tools and techniques, as can be concluded, impacted the emergence on a significant scale, and the inclusion of PCs with higher functionalities, high-speed internet, and the sophistication of web-based applications, as can be observed from the research, changed people’s mindset regarding banking. It can also be concluded from the research work that the encrypted software system uplifted the functionality of Internet banking, and it gained popularity as the outcome of technical practices, regulatory measures, and proceedings through digitalisation. The competent growth factors, including digital leadership and digital management, have impacted Internet banking significantly, and its acceptance has been inarguable in nature (Islam et al. 2020). The user-friendly options and broad range of services can be concluded as the digital movements empowered by financial institutions, and the stakeholder relationship has improved with time. Digital, as well as, financial literacy, have played a pivotal role in the development of Internet banking, while the well-crafted measures and techniques have been effective for long-term activities.
It can be concluded from the research work that the emergence of Internet banking has several socioeconomic and socio-cultural impacts on the global market, as the customer relationship is an outcome of the developmental factors empowered by the banking management. Transaction and communication require a steady lingual understanding between two parties, and Internet banking has been able to create opportunities for customers, so that they can rely on digital financial services (Hu et al. 2019). It can also be concluded from the discussion that the formation of an interdisciplinary plan by Internet banking management has been effective in exceeding the financial programmes, taken forward by retail banking. Despite the web-based charm, created by Internet banking, the role of retail banking and its importance cannot be undermined, as the traditional practices are still well-accepted and popular in the international market, for personal and professional purposes.
The primary data collection method has been useful for the research, as participants from different backgrounds have shared their experiences and perceptions regarding Internet banking, and it can be observed that the limitations of Internet banking have kept retail banking relevant. On the other hand, it can also be concluded from the research work that the essential measures undertaken by Internet banking have been proven with reliable potential in the world banking sector, while the consistency of practices has enhanced the entire digital trajectory on a significant scale for future purposes. The prevalence of Internet banking will be prosperous in the upcoming days, and for business bodies, it would be more beneficial on a higher scale of activities. 

5.3 RESEARCH LIMITATIONS
Despite a detailed analysis and study, based on Internet banking and its potential to replace the retail banking system, the research went through several limitations, due to which the research work was affected on a significant scale. Firstly, the timescale allotted for the research work, was limited, due to which primary data collection was affected. The selection of participants could have been more impactful and diverse in nature so that the research could have experienced a better outcome (Ross and Bibler Zaidi, 2019). Moreover, due to the lack of data, examining the research topic faced a limitation, which restricted the qualitative growth of the study.

5.4 FUTURE RESEARCH OPPORTUNITIES
Apart from portraying a detailed discussion and analysis of the research topic, the study has paved several directions for future research opportunities, which can be performed with effective data collection and analysis. The issues that might arise in future with respect to Internet banking can be comprehended through steady research work, and the impact of the challenges can be also understood exclusively. On the other hand, the changes that need to be undertaken with actionable measures for retail banking can further be discussed under some ethical considerations, data collection and analysis. The future notion of customer relationships with financial institutions can also be considered through research practices.
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