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ABSTRACT 

 
Artificial Intelligence -Artificial Intelligence is when human thought process is inculcated by the machines i.e. mainly 

computers. The human aspect of learning new things and the problem solving in arising situations can now also be done 

by the new age computers known as “smart computers”, not exactly the same way just like the humans do, but in quite 

different unique ways. Also known as machine intelligence, the term is used to explain the computer systems 

demonstrating various human intellectual processes such as the ability to think, reason, interpret, generalize, problem 

solving and learn from the different sources1. The scope of such intelligence is not only restricted to the information and 

technology but it covers diversified fields including medical, engineering, finance and services etc. 

However the potential of Artificial intelligence is still unknown as it is not completely explored but there are expectations 

that it will change the way of machine operations and mark the beginning of new modern era of humanity.    

Financial Services –They are defined as the bunch of various amenities such as distribution of credit and acceptance of 

deposits offered by the various banking as well as non-banking financial institutions that is limited not only to credit 

lending services, insurance, retail banking, investment opportunities and investment management funds, but also 

includes some value additions such as providing information to different users regarding capital and money markets2. 

In this new age of technology all the banks and non banking financial companies rely heavily upon internet and 

computers for providing financial services to their clients hence the developments in the area of computers and 

information technology has direct impact on the experience of financial services. So the introduction of AI in financial 

service sector will definitely change the current scenario of things and may push for innovation of new financial service 

products for the people.    

AI in Finance –AI in Finance has shown its great potential to reach the customers & provide financial services in a 

more processed, easier, faster, better and cheaper way. Recent technological and digital advancements have paved a way 

for the disastrous change in the financial services. According to studies, Indian financial market is expected to have a 

transaction value crossing $73 billion by 2020, is projected to rise at a CAGR of 22% in the upcoming five years3. 

Moreover, the easy access of Internet services is also a positive indicator to the growth of financial services in an 

exponential way. Risk analysis and approval of loan is now becoming a game of few minutes instead of few days with 

the new innovation of using AI for this purpose. An untapped mine in today’s world for the organizations i.e. big amount 

of data and its proper management, can also be tackled by the use of AI which helps in checking various logics & 

discovering proofs and ultimately interprets the big amount of data available in no time. The automation and 

customization provided by AI nowadays is just commendable as digitalization of the financial services has become a 

blessing in delivering the services at a great ease & comfort to the customers. The customers can now transact easily 

while sitting anywhere & at anytime and no longer required to reach banks for multiple reasons. AI not only helps in 



supplying financial education to the customers but also offers financial inclusion which aims for removing financial 

untouchability and providing proper access to the underprivileged & unbanked people of rural population. 

Case Study In the recent times, PayPal, a company dealing with online funds transfer around the world has used AI by 

incorporating learning through algorithms that search the information for patterns of payments by customers from 

database over a long period of time to detect and prevent any kind of online frauds by observing the sudden change in 

pattern of transactions and preventing from such fund transfers and Such a system has strengthened the cyber security 

for online transactions through PayPal hence resulted in more reliability of customers on one side as well as adding more 

customers on the payment network thus the investment in AI proved to be not only a financially fruitful initiative but 

rather an positive impact for usage of AI based technologies on global financial service system4     

Key Challenges However the introduction of AI offers some promising outcomes but there are some key challenges 

which need to be addressed for before going forward and these challenges include that currently there is need for high 

end technology for the integration of AI with financial services hence the high cost turns to affect the feasibility of 

adopting AI and while as AI development has not reached at commercial scale and neither educational institutions has 

integrated AI as proper subject in the courses and hiring talented workforce to handle the AI systems is difficult task as 

there are handful of people well qualified and experienced in field of AI5. Also another problem relates to the loss of 

control over AI as it is possible that with advancements in technologies in future AI could work independently without 

any human intervention and may deny the orders given for execution and even establish one AI bot to other AI Bot 

communication and a similar incident was observed in case of Facebook where two AI Bots start communicating in 

language not understood by humans. Also usage of AI at commercial levels have many suspicions in minds of 

governments due to lack of understanding about AI in public domain and hence all around the world governments are 

ambiguous regarding any law for AI usage thus such scenario pose risks of unhealthy government regulations in the 

future. 

-1.0 INTRODUCTION 

 
Today Artificial Intelligence (AI) is considered as the hot topic which can be seen on any present issues paper, magazine 

or diary, and internet is flooded with videos, blogs and articles on various issues regarding  the manner the 'robots are 

dominating' and how this baffling innovation is the greatest hazard to humankind since the atomic bomb was developed. 

In the meantime the organizations making AI applications make fabulous cases for their innovation, clarifying how it 

will  bring revolution in the lives of people while muddling any genuine incentive in a fog of showcasing exaggeration. 

And afterward there is simply the real innovation—a delusion of arithmetic, information and PCs—that gives off an 

impression of being a miracle technology to anybody outside of the designer world. Hence it is not a big surprise that 

business officials are perplexed about what AI can accomplish for their business. What precisely is AI? What does it 

do? In what capacity will it advantage my business? Where do I start? These are substantial inquiries that have been, 

until now, unanswered6. Man-made consciousness, in its broadest sense, will fundamentally affect the manner in which 

that we work together. Of that there is no uncertainty. It will change the manner in which we decide, it will empower 



totally new plans of action to be made and it will enable us to do things that we at no other time thought conceivable. 

Be that as it may, it will likewise displace the work as of now being finished by numerous information workers, and will 

disproportionally compensate the individuals who embrace AI early and adequately. 

We can see the hints of the start of current machine learning as an endeavor to characterize the traditional thinkers' 

arrangement of human idea as a symbolic framework. Be that as it may, the field of machine learning was not officially 

settled until 1956. In 1956, a gathering "Machine learning" was held without precedent for Hanover, New Hampshire, 

at Dartmouth College. Intellectual researcher Marvin Minsky at MIT and different researchers taking an interest in the 

gathering were very hopeful about the eventual fate of machine learning. As Minsky expressed in his book "simulated 

intelligence: The Wild Search for Artificial Intelligence": "In age, the issue of man-made consciousness creation will be 

comprehended at a critical level." One of the most significant visionaries and theoreticians was Alan Turing (1912-

1954): in 1936, the British mathematician demonstrated that an all inclusive mini-computer - presently known as the 

Turing machine - is conceivable. Turing's focal understanding is that such a machine is equipped for taking care of any 

issue as long as it tends to be spoken to and understood by a calculation. Moved to human knowledge, this implies if 

intellectual procedures can be calculation then it can be separated into limited well-characterized individual advances 

they can be executed on one machine It is both an enormous chance and an inauspicious danger enveloped with a 

puzzling heap of calculations and language. Yet, this innovative unrest isn't something that will occur later on; this isn't 

some hypothetical exercise that will concern a couple of organizations7. Computerized reasoning is being utilized today 

in organizations to expand, improve and change the manner in which that they work. Open-minded administrators are 

as of now working out how AI can increase the value of their organizations, looking to see all the various kinds of AI 

and working out how to moderate the dangers that it definitely brings. A significant number of those endeavors are 

covered up or stayed quiet by their instigators, either in light of the fact that they don't need the utilization of AI in their 

items or administrations to be generally known, or on the grounds that they would prefer not to give away the upper 

hand that it gives. A diligent test for administrators that need to get to holds with AI is the place to discover all the 

pertinent data without depending on whimsical articles, tuning in to seller overstatement or attempting to get 

calculations.  

Man-made intelligence is solidly in the field of 'cognizant questions'— we realize that we don't know enough. Individuals 

for the most part experience AI first as shoppers. All our cell phones approach complex AI, regardless of whether that 

is Siri, Cortana or Google's Assistant. Our homes are presently AI empowered through Amazon's Alexa and Google 

Home. These as far as anyone knows make our lives simpler to sort out, and for the most part they do a quite great job 

of it. In any case, their utilization of AI is in reality entirely constrained. A large portion of them depend on the capacity 

to transform your discourse into words, and after that those words into significance. When the aim has been built up, the 

remainder of the errand is truly standard mechanization; discover the climate estimate, get train times, play a melody. 

Also, despite the fact that the discourse acknowledgment and common language understanding  abilities are extremely 

shrewd in what they accomplish, AI is far beyond that, particularly in the realm of business.  

The expression "robo-guide" was basically inconceivable only five years prior, yet it is presently ordinary in the 

monetary scene. The term is deluding and doesn't include robots by any means. Or maybe, robo-counsels (organizations, 

for example, Betterment, The researcher front, and others) are calculations worked to align a monetary portfolio to the 

objectives and hazard resilience of the user8. The framework at that point adjusts to changes in the client's objectives 

and to continuous changes in the market, pointing consistently to locate the best fit for the client's unique objectives. 

Robo-counsels have increased critical footing with millennial purchasers who needn't bother with a physical consultant 

to feel good contributing, and who are less ready to approve the expenses paid to human counsellors. 



Man-made brainpower can peruse a great many lawful contracts in minutes and concentrate all the helpful data out of 

them; it can distinguish carcinogenic tumors with more prominent exactness than human radiologists; it can recognize 

fake charge card conduct before it occurs; it can drive vehicles without drivers; it can run server farms more effectively 

than people; it can anticipate when clients (and representatives) are going to forsake you and, in particular, it can learn 

and develop dependent on its own encounters. Be that as it may, until business administrators comprehend what AI is, 

in straightforward enough terms, and how it can support their business, it will never arrive at its maximum capacity. 

Those with the prescience to utilize and abuse AI advances are the ones that need to recognize what it can do, and 

comprehend what they have to do to get things moving9. 

 

.2.0 NEED & IMPORTANCE 

We need Artificial Intelligence (AI) on the grounds that the work that we have to do is expanding everyday. So it's a 

smart thought to robotize the normal work. This spares the labor of the association and furthermore expands the 

efficiency. Moreover, through this Artificial Intelligence, the organization can likewise get the gifted the people for the 

improvement of the organization. Also the organizations today believe that they need to motorize all the standard and 

routine work. What's more, they want to computerize those customary works through the basic program Because, with 

the advancement of information science, robotization turns out to be increasingly normal. The use of this AI is 

significantly observed at site visit gateway.  

2.1 RESPONSIVE MACHINES 
  

A genuine case of this Reactive  machines is Deep blue. What's more, this is typically applied in Chess Board. This can 

distinguish the bits of the chess board and make forecasts10. In any case, the downside is that it doesn't have memory. 

That is to say, it can't utilize the past encounters to foresee what's to come. So it just utilizes the present circumstance 

and just moves the pawn. It is planned for the use of a little circumstance. The circumstance could be taken care of inside 

a minute itself. 

 

2.2 CONSTRAINED MEMORY  
 

This kind of AI is applied where there is a requirement for memory. A few machines chip away at the premise of the 

past experience. It implies they the data of something very similar that occurred previously and does the present work 

likewise11. This kind of AI lion's share utilized in the territories of self-driving vehicles. It utilizes its memory to act in 

circumstances like car accidents. 

 

 

 

2.3 HYPOTHESIS OF BRAIN  
 

This sort of AI alludes to the comprehension of different practices and take every necessary step as per It incorporates 

the inclination. the aim, moves of the other individual12. All in all, this sort of AI still doesn't exist. Also, today the vast 

majority of the researchers product endeavoring to get it for all intents and purposes. Like the above kind, this sort of 

Artificial Intelligence frameworks, need to bring for all intents and purposes. They believe that these frameworks ought 

to have a mindfulness and must have an ability to comprehend the sentiment of others 
 

2.4 AUTOMATION OF MANUAL WORK 



 

Artificial intelligence robotizes monotonous learning and revelation through information. In any case, AI is unique in 

relation to equipment driven, mechanical mechanization13. Rather than mechanizing manual undertakings, AI performs 

visit, high-volume, automated errands dependably and without weariness14. For this sort of computerization, human 

request is as yet fundamental to set up the framework and pose correct inquiries. 

2.5 KNOWLEDGE ADDITION 

 

Man-made intelligence adds knowledge to existing items. As a rule, AI won't be sold as an individual application. Or 

maybe, items you as of now use will be improved with AI abilities, much like Siri was added as an element to another 

age of Apple items. Mechanization, conversational stages, bots and savvy machines can be joined with a lot of 

information to improve numerous advancements at home and in the work environment, from security knowledge to 

speculation investigation. 

 

2.6 EXPERTISE 
 

Man-made intelligence adjusts through dynamic learning calculations to give the information a chance to do the 

programming. Computer based intelligence discovers structure and regularities in information with the goal that the 

calculation gets an expertise16: The calculation turns into a classifier or an indicator. Along these lines, similarly as the 

calculation can show itself how to play chess, it can show itself what item to prescribe next on the web. What's more, 

the models adjust when given new information17. Back proliferation is an AI system that enables the model to modify, 

through preparing and included information, when the principal answer isn't exactly right. 

2.7 ERROR AND FRAUD DETECTION  
 

Join progressively available registering scientist, web winding up more regularly utilized, and an expanding measure of 

important organization information being put away on the web, and you have an "impeccable tempest" for information 

security hazard. While past monetary extortion location frameworks depended vigorously on intricate and powerful 

arrangements of principles, present day misrepresentation identification goes past after an agenda of hazard factors – it 

effectively learns and aligns to new potential (or genuine) security dangers18. This is the spot of AI in money for extortion 

– however similar standards remain constant for other information security issues. Utilizing AI, frameworks can 

recognize extraordinary exercises or practices ("oddities") and banner them for security groups. The test for these 

frameworks is to stay away from false-positives – circumstances where "dangers" are hailed that the specialists never 

hazards in any case.19 Here at TechEmergence the researcherinterviethe analyst about six misrepresentation and security 

AI administrators, every one of whom appear to be persuaded that given the inestimably high number of ways that 

security can be broken, truly "learning" frameworks will be a need in the five to ten years ahead. 

 

 

 

3.0 VALUE ADDITIONS TO FINTECH COMPANIES 

 

Financial firms were the early adopters of the centralized server PC, social databases, and have energetically anticipated 

the following degree of computational power. Inorganics Intelligence helps Fintech organizations in tackling human 

issues, by expanding effectiveness. Computerized reasoning (AI) improves results by applying techniques got from parts 

of Human Intelligence at a past human scale. he computational weapons contest of most recent 2 decades has altered the 



FinTech organizations. Advances like Machine Learning, Artificial Intelligence (AI), Neural Networks, Big Data 

Analytics, transformative calculations, and significantly more have enabled PCs to crunch gigantic fluctuated, various 

and profound datasets than any time in recent memory. 

 

3.1 PRECISE DECISION-MAKING 
 

Information driven administration choices at lower cost lead to an alternate style of the board, where protection pioneers 

and future financial specialists will pose the correct inquiries to machines, instead of to human specialists. Machines 

will at that point investigate the information and will concoct the suggested outcomes20, which can support pioneers and 

their subordinates take better choice. 

 

3.2 QUANTITATIVE & FINANCIAL ANALYSIS 

 
With enormous volumes of quantitative and precise verifiable information, Machine Learning would now be able to be 

utilized in money related examination. ML is now being utilized in account for portfolio the board, algorithmic 

exchanging, advance guaranteeing, and misrepresentation identification21. Hotheresearcherver, future utilizations of ML 

in account will incorporate Chatbots and other conversational interfaces for security, client care, and notion examination. 

 

3.3 COMPUTERIZED CUSTOMER SUPPORT 

 

Clients confronting frameworks, for example, content visits, voice frameworks or Chatbots can convey human-like client 

assistance or master counsel involvement with a minimal effort. How Automation/Chatbots can help Fintech 

organizations set aside their time and cash are talked about here: Chatbots as your Personal Finance Assistant. 

 

3.4 REMOVAL MANUAL DATA ENTRY  
 

Copy and off base information are the absolute most concerning issues looked by THE organizations today. Prescient 

displaying calculations and ML can fundamentally keep away from any blunders brought about by manual information 

passage23. ML projects improve these procedures by utilizing the found information. In this manner, the workers can 

use a similar time for doing errands that increase the value of the business 

 

3.5 INSURANCE UNDERWRITING 
 

Guaranteeing could be depicted as an ideal activity for AI in account, and in reality there is a lot of stress in the business 

that machines will supplant a huge swath of the endorsing places that exist today. Particularly everywhere organizations 

(huge banks and traded on an open market protection firms), AI calculations can be prepared on a great many instances 

of purchaser information (age, work, conjugal status, and so on… ) and monetary loaning or protection results relating 

to  individual default, the advance pay back schedule, get in a fender bender, and so on24. The fundamental patterns that 

can be evaluated with calculations, and constantly broke down to recognize patterns that may impact loaning and 

safeguarding into what's to come (are an ever increasing number of youngsters in a specific state getting in fender 

benders? Are there expanding paces of default among a particular statistic populace in the course of the last 15 

years?).These results have a colossal unmistakable yield for organizations – yet at present are basically held for bigger 

organizations with the assets to procure information researchers and the enormous volumes of over significant time span 

information to prepare their algorithms26. The specialist thought about the AI speculations of protection mammoths like 

State Farm, Liberty Mutual, and others – in our total article on AI protection applications27. 

 

3.6 EXTORTION DETECTIONS AND CLAIMS MANAGEMENT 



 

Investigation apparatuses gather proof and break down information vital for conviction. Man-made consciousness 

apparatuses then learn and screen client's personal conduct standards to recognize irregularity and cautioning indications 

of extortion endeavors and rates28. Cases the board can be develop utilizing Machine Learning (ML) procedures in 

various phases of the case dealing with system. By utilizing Artificial Intelligence and taking care of an immense 

measure of information in a little timeframe, back up plans can computerize taking care of instrument29. It can even affix 

certain cases, to diminish the general preparing time and furthermore the taking care of expenses while upgrading client 

experience. These calculations distinguish designs in the information to help perceive fake cases simultaneously. With 

their self-learning capacities, Artificial Intelligence (AI) frameworks would then be able to adjust to new unfamiliar 

cases and further upgrade the discovery after some time. 

 

3.7 IDENTIFYING SPAM MAIL 

 

AI in recognizing spam has been being used for a long while. Beforehand, email specialist organizations utilized prior, 

rule-based methods to sift through spam. the researcherver, spam channels are presently making new administers by 

utilizing neural systems identify spam and phishing messages30. 

3.8 IMPROVING CYBER SECURITY  
 

Machine Learning can be utilized to build the security of an association as digital security is one of the serious issues 

understood by AI. Here, Ml enables new-age suppliers to assemble the scientist innovations, which rapidly and 

successfully recognize obscure dangers. 

 

3.9 IMPROVING  CUSTOMER SATISFACTION 

 

Machine Learning can help in improving client unwaveringness and furthermore guarantee prevalent client experience. 

This is accomplished by utilizing the past call records for examining the client conduct and dependent on that the 

customer prerequisite will be effectively doled out to the most reasonable client care official31. This radically decreases 

the expense and the measure of time put resources into overseeing client relationship. Hence, real associations utilize 

prescient calculations to furnish their clients with recommendations of items they appreciate. 

 

3.10 FORTHCOMING PROGRESSIVE USABLE AI   

 

As AI works its way into more applications past the current, directed use cases, the advantages will in like manner 

widely affect the association and for the hazard and consistence bunches in general32. For instance, instead of 

mechanizing one part of an examination or work process procedure utilizing regular language handling (NLP), AI 

systems like NLP will be applied all through the whole work process, fundamentally improving the speed and adequacy 

of experts. This "bundling" of AI capacities will reduce the requirement for the more extensive hazard and consistence 

gathering to have the propelled aptitudes expected to utilize AI, however those abilities will keep on being popular. 

 

3.11 EXPERTS PERCEPTION OF EXTENSIVE WORTH 
 

One reason for constrained utilization of AI among certain money related establishments and experts probably won't be 

that they don't have confidence in the estimation of innovation; in actuality, these gatherings may have just put resources 

into innovation and been doing complex factual investigation, which is the reason the need to move to AI-based stages 

is less critical. For instance, money related hazard experts will in general consider AI to be another device as opposed 



to a transformative innovation. Also, these respondents were the main ones not to list wasteful range of abilities as their 

primary test33. 

In like manner, GRC and money related wrongdoing hazard the executives  gatherings perceived the potential 

application for AI over various territories, beginning with those that can pick up productivity and advancing to more 

noteworthy consistence viability and location exactness. As the selection of AI proceeds and experts become 

progressively acquainted with AI instruments, the utilization cases will develop in intricacy and further improve the 

worth they bring to money related establishments. 

Man-made intelligence can streamline straightforwardness and reasonableness. Controllers, reviewers and sheets are 

requesting greater lucidity from monetary organizations, particularly as AI turns out to be a piece of the basic leadership 

process. While this may appear to be a test or hindrance to AI reception, psychological innovations whenever actualized 

effectively, can give more consistency and straightforwardness into the basic leadership process than experts, 

particularly regarding emotional examination like upgraded due perseverance surveys34. They can likewise robotize the 

gathering of the supporting proof that prompted a ultimate conclusion, making the review procedure less tedious. Also, 

as recognition with AI develops, the aggregate comprehension over the hazard and consistence capacity will similarly 

develop. 

 

3.12 SMARTER TECHNOLOGY 

 

Computer based intelligence likewise can possibly make banks more brilliant. For instance, it could be utilized to figure 

out how markets carry on, through more profound bits of knowledge into the conduct of the market members, 

empowering better chance appraisals. Displaying human conduct — intricate, passionate and impacted by a wide scope 

of sources of info — can likewise support investors35. An AI framework that has taken in the conduct of a merchant and 

its consequences for execution after some time may keep that broker from settling on ineffective choices dependent on 

'hunch'. 

 

Nonetheless, it is likewise possible that machines themselves learn by "watching" fruitful human activity over some 

stretch of time and afterward displaying it numerically. Once more, this is probably going to require an information 

researcher to build up the right numerical model and deal with its alteration after some time, fabricating a long haul 

organization of common learning and modification. 

 

Artificial intelligence additionally makes the bank more astute than its clients, with the goal that it can offer progressively 

valuable administrations. This can occur in a few different ways. Artificial intelligence can total all data about a client, 

with the goal that it 'knows' the client, and can tailor its communications. It is likewise possible that Apple's face 

acknowledgment programming could assume a job. The bank office of things to come may 'remember' me as I stroll in 

through the entryway, with the goal that the specialist who welcomes me definitely thinks about me. 

 

3.13 INTELLIGENCE IN CREDIT SCORING 

 

In 1970, Irish banks shut for a half year in light of a strike. There was, moderately rapidly, a deficiency of money. In 

any case, the economy didn't come to a standstill; a long way from it36. Rather, individuals started to trade checks and 

different instruments in the bars and stores, making a sort of elective money. They could just do this on the grounds that 

there was shared trust in the nearby economies and inside networks. Everybody realized who had traded what and who 

was dependable. 

 



At the end of the day, notoriety made a difference, and ends up being urgent in credit scoring of any sort. It is as of now 

conceivable to acquire significant data from information that individuals have produced on the web. Models are web 

based life posts, program conduct, telephone calls or online installment accounts. This empowers individuals to construct 

notorieties in territorial or worldwide networks37. This information use may appear to be a touch prominent. 

Notwithstanding, for individuals in developing markets or creating nations who don't approach customary banking, this 

might be the best way to manufacture a notoriety and a record as a consumer38. 

 

3.14 AS WEAPON IN BAD TIMES 

 

Since the worldwide monetary emergency in 2008 and guidelines from Basel to Sarbanes-Oxley, cost weights have been 

collecting on banks. It has additionally made tremendous potential for disturbance. Presently the inquiry is whether the 

worm will turn, or if fin techs will progress toward becoming business sector pioneers. Today, fintechs and banks are 

dominatingly correlative. It stays to be perceived how rapidly the enormous players will understand the chances of 

digitalisation — that is, not just supplanting simple procedures with computerized, yet finding totally new potential in 

datasets and AI. 

The greatest test is likely social. Computer based intelligence needs a methodology of 'flop quick, bomb brisk', however 

banks still think that its difficult to acknowledge disappointment40. With RPA and AI, the money related world presently 

has an approach to give workers the opportunity to begin this social change. Go on, set out to venture out. 

 

4.0 CASE STUDIES 

4.1 QUILL 

 
Quill is a computerization stage created by a Chicago-based organization Narrative Science. Quill helps in money related 

detailing, an AI innovation that changes over your information into plain English to cause you to comprehend the bits 

of knowledge in basic words, much the same as a human information examiner would do in your organization42. Quill 

additionally comprehends the most pertinent piece of a report from past records and attempts to give the reports in 

comparative words, sentence length, and structure to make it clear for non-specialized individuals. It spares huge time 

for the undertakings examining information and making manually written outlines and reports. 

Account Science has additionally helped to keep money with the age of programmed suspicious movement reports. In 

this way, Quill is valuable for money related foundations in diminishing dangers and looking after consistence.  

 

 

 

 

4.2 Royal Bank of Scotland 

 
In 2017 Royal Bank of Scotland acquainted a chatbot with assistance answer a predetermined number of inquiries from 

clients. The chatbot, called 'Luvo', employments IBM Watson's Conversation capacity to interface with clients who are 

utilizing the bank's site or application. It was trialed for almost a year with inward staff who oversee associations with 

SMEs before being discharged to a little number of outer clients41. At the hour of composing, it can answer just ten 

characterized questions, for example, 'I've lost my bank card', 'I've bolted my PIN' 

furthermore, 'I'd like to arrange a card-peruser'. Luvo exhibits the mindful methodology that endeavors are taking to 

executing chatbots. After some time however, as the framework gains from each cooperation it has, the bank will enable 



it to deal with increasingly complex inquiries, work in more noteworthy personalisation and utilize prescient 

investigation to distinguish issues for clients and afterward to prescribe the most suitable activity. The key goal is to 

save more opportunity for the human client support specialists to handle the trickier inquiries that clients may have. 

 

 

4.3 SEB: The leading Nordic corporate bank 

 
 In a comparative two-advance usage, SEB, probably the biggest bank, conveyed IPsoft's Amelia programming first in 

their inner IT Service Desk, and at that point to their one million clients. During the initial three weeks of the preliminary, 

the chatbot-cum-symbol addressed the staff's IT issues, settling around half of the 4000 questions without human 

cooperation. During 2017, it was taken off to help oversee cooperations with the bank's clients43 (and named 

'Aida'). Three procedures were at first picked as competitors: giving data on the most proficient method to turn into a 

client, requesting an electronic ID and clarifying step by step instructions to do cross-fringe installments. 

In spite of the fact that Amelia gains from authentic collaborations and utilizations slant examination, 

it is likewise ready to pursue characterized work process ways to guarantee consistence with banking guidelines. While 

most chatbots can be portrayed as probabilistic, giving likely outcomes, Amelia can be viewed as a deterministic 

framework in light of the fact that, when it has worked out the expectation, it can, where conceivable, do the required 

activities on the venture frameworks (along these lines that RPA devices would). IPsoft is a US-based organization, and 

this was their first non-English arrangement of their arrangement. 

From a framework perspective, SEB chose to introduce the Amelia innovation all alone servers as opposed to as a cloud 

arrangement. This was expected to worries over the consistence and lawful worries that a cloud organization raises. 

For IPsoft's money related administrations clients, this is the most widely recognized methodology. The sending of 

Amelia is especially lined up with the bank's by and large procedure, which incorporates the line "SEB will concentrate 

on giving a main client experience, putting resources into advanced interfaces and robotized forms"44. 

 

4.4 1-800-FLOWERS COMPANY 

 
The US bloom conveyance administration 1-800-Flowers sent a straightforward chatbot that enabled clients to place 

arranges through Facebook Messenger. It is a straight, choice tree framework with a NLU visit interface that took around 

three months to create and test. This makes it somewhat obliged in what it can do, yet extra usefulness and multifaceted 

nature is being taken off. Following the underlying two months of activity, 70% of the requests being put through the 

chatbot were from new clients, and were ruled by 'recent college grads' who will in general as of now be overwhelming 

clients of Facebook Messenger45. Just as taking requests, the chatbot can guide a client to a human specialist, of which 

there might be up to 3,500 at any one time. They have moreover executed a joining with Amazon Alexa, and an attendant 

service that is controlled by IBM Watson. Together, these computerized activities have pulled in a huge number of new 

clients to the brand. They likewise give up-to-the-minute conduct information for the organization which would then be 

able to impact continuous showcasing action, for example, advancements. 

 

4.5 STAPLES COMPANY 

 
Another organization that has utilized IBM Watson to upgrade client commitment is Staples, the stationery retailer. They 

have executed a scope of various ways for individuals to purchase their items as effectively as could be expected under 

the circumstances, including email, Slack, versatile application and (actually) a major red catch. The catch is comparable 



to Amazon's Alexa in that it can comprehend voice directions (despite the fact that it needs a physical press to actuate 

and deactivate it). The portable application can understand voice directions just as having the option to distinguish items 

from photos taken. Every one of these channels make the purchasing procedure as frictionless as workable for the client, 

and accordingly has an immediate and positive sway on income for the retailer. Just as chatbots, proposal motors are 

another basic AI innovation that is utilized to upgrade client assistance (and, obviously, drive income). 

Amazon and Netflix have the most outstanding proposal motors, and these are profoundly inserted in the typical work 

process of how the client locks in with the organizations. All the required information—the individual client's purchasing 

and perusing practices and the recorded information of the various clients' practices—are accessible through those 

typical communications; that is, there is no extra work that the client needs to do to improve the informational index. 

Now and again, the suggestion motors will require extra data from the client as well as the business so as to work 

adequately. North Face, an attire retailer, has actualized a suggestion motor for their clients who need to purchase coats. 

In light of IBM Watson this arrangement, called XPS, utilizes a chatbot interface to pose a progression of refining 

inquiries with the goal that it can coordinate the clients' necessities with the product offering. As per North Face, 60% 

of the clients navigated to the suggested item. 

 

4.6 Clydesdale and Yorkshire Banking Gathering 

 

Clydesdale and Yorkshire Banking Gathering (CYBG) is a medium-size bank in the United Kingdom, having to contend 

with the 'Huge Four' of Barclays, HSBC, Lloyds and RBS. Their computerized methodology incorporates another 

present record, investment account and application bundle, called 'B'. It utilizes AI to help deal with the client's cash: it 

enables you to open record, and, when opened, will become familiar with the examples of utilization so it can foresee 

on the off chance that you may come up short on assets in your records, and propose approaches to maintain a strategic 

distance from superfluous bank charges. The bank guarantees that a record can be opened in 11 minutes. Plainly, clients 

staying away from bank charges will result in lower income, however the expectation is that it will draw in enough new 

clients that this income misfortune will effectively be exceeded by the advantages of having the extra reserves. 

Virgin Trains 'delay/reimburse' process has been robotized through the application of AI. Subsequent to actualizing 

Celaton's inSTREAM AI programming to order inbound messages (see next area) the train working organization utilized 

the same programming to give a sans human interface to clients to consequents guarantee discounts for deferred trains. 

The Asian life insurance provider AIA has executed a wide scope of AI activities that all effect how they draw in with 

their clients, including knowledge age from forthcoming clients, improved evaluation of client needs, 24×7 chatbots for 

online enquiries, inbound call taking care of by NLU-based frameworks, upgraded consistence of offers, customized 

estimating, dynamic guaranteeing and an increased exhortation and suggestion motor. 

 

A few organizations are incorporating AI with the center of their client applications. 

Under Armor, a games attire organization that has an arrangement of wellness applications, utilizes AI in one of those 

applications to give preparing programs and proposals to the clients. The AI takes information from an assortment of 

sources, counting the clients' different applications, dietary databases, physiological information, social information and 

results from different clients with comparative profiles and targets. It at that point gives customized nourishment and 

preparing exhortation that moreover considers the hour of day and the climate. 

 

4.7 PAY PAL HOLDINGS 

 
 PayPal Holdings Inc is an American company, operating a worldwide online payments system that supports online 

money transfers and serves as an electronic alternative to traditional paper methods like- checks and money orders. The 



company operates as a payment processor for online vendors, auction sites and many other commercial users, for benefits 

such as one-click transactions and password memory. 

As of 2019, PayPal operates in 202 markets and has 286 million active, registered accounts. PayPal allows customers to 

send, receive and hpld funds in 25 currencies worldwide. 

PayPal's services allow people to make financial transactions online by granting the ability to transfer funds 

electronically between the individuals and business. Through PayPal , users can send or receive payments for online 

auctions on websites like-: eBay, purchase or sell goods and services, or donate money or receive donations. It is not 

necessary to have a PayPal account users can set currency conversion option in account settings. From 2009 to 2016, 

PayPal operated student accounts, allowing parents to set up a student account, transfer money into it, and obtain a Debit 

card for student use. The program provided tools to teach how to spend money wisely and take responsibility for actions. 

PayPal discontinued students accounts in August 2016. 

 

4.8 CONTEXTUAL ANALYSIS OF BARCLAYS BANK 
  

As of late, Barclays has looked to build up itself among the Big Five banks in the UK as one of the main speculators in 

AI. Like most banks, Barclays intend to locate the most financially savvy methods for improving its administrations by 

adjusting them to make it simpler for its clients to get to, explore and use. Barclays have not been distant from everyone 

else in perceiving the potential AI offers for conveying on this point, especially now that the psychological capacities of 

robots are improving. With the enormous measure of information that banks, for example, Barclays have, AI will 

empower money related establishments to process such information at record speeds and limits. Moreover, as the 

intellectual abilities of AI improves, the arrangements it will have the option to offer will extend and will furnish clients 

with a significantly more vivid what's more, customized client experience. One of Barclays' first significant strides into 

the universe of AI return in 2012, which saw the dispatch of its web based banking application 'Pingit'. The application 

empowered clients of any bank to send cash to one another by means of their cell phones and via web-based networking 

media stages, for example, Twitter. The application was along these lines created to empower clients to make in-shop 

buys utilizing the app. Increasing interest in AI has all the earmarks of being the general pattern at Barclays.  

Barclays guarantee that the goals behind this venture is to give an progressively customized administration for its clients. 

Just as its internet banking application, Barclays have utilized AI to create and improve its capacities in different zones. 

One zone in which it is looking to utilize AI is in the administration of online client inquiries, utilizing chatbots to address 

client questions in a practically prompt manner. 

Barclays UK are not utilizing this specific kind of innovation by and by yet. Be that as it may, they are running 

various preliminaries in their South African backup 'Absa'. The way of life at Barclays has been unmistakably orientated 

towards empowering more noteworthy utilization of Computer based intelligence. In branches where their 

administrations have been streamlined, Barclays have set up 'Bird Labs'. In these labs, Barclays hold sessions for its 

clients in which they can figure out how to utilize new advanced administrations, for example, online banking. Barclays 

are trying to utilize AI to supplant back office errands with robots for effectiveness reasons. Another bit of 

innovation which Barclays have put resources into is voice acknowledgment, using it in the arrangement of phone based 

client support and helping it improve client security. Finally, Barclays  are putting resources into the utilization of AI in 

checking client exchanges and misrepresentation  prevention. By distinguishing designs in the authentic information the 

bank holds, AI can distinguish strange practices, for example, tax evasion, illegal exchanges and security dangers.  

The primary impetuses behind Barclays' move into the tech-world seem, by all accounts, to be two-crease:  

Right off the bat, Barclays perceive the money saving advantages that AI gives in the arrangement of budgetary  

administrations. In straightforward terms, while AI takes more time to learn than people, AI can perform  a few 

undertakings more adequately and productively than people in the long haul. Barclays have a tremendous measure of 



information on their clients' money related history and action. In  regard of specific undertakings, for example, 

misrepresentation discovery and avoidance for instance, information that would take a human hours, if not days to 

distinguish and break down, though it takes a robot just seconds. Besides, the most evident favorable position of utilizing 

a robot to perform 

such undertakings is that it shouldn't be compensated. Subsequently, clients are accepting quicker, less expensive and 

better benefits at Barclays. The other impetus driving Barclays' interest in AI gives off an impression of being a reaction 

to new rivalry available. Challenger banks, for example, Monzo, Atom and Fidor, which are simply innovation driven, 

are drawing present and potential clients from Barclays also, the other 'Huge Five' banks. Numerous recent college grads 

and individuals under 40 years of age do most, if not the majority of their banking online. It is viewed as that just on 

uncommon events do these age gatherings go into a branch to bank. As of late, challenger banks have exploited of this 

and have ruled these specialty markets. Monzo's sole item is their  paid ahead of time Mastercard, so for what reason 

are there effectively 400,000 clients at Monzo, with a holding up rundown of 25,000? Its novel selling point is the 

cautions on cash the board.  

Drawing on its versatile application, Monzo alert their clients on their spendings and use programming to plan spending 

plans for clients naturally. In spite of the fact that Monzo do not offer home loans, ISAs or investment accounts, they 

can exhort clients where they should purchase these items and naturally move their cash into those products. The comfort 

and customized banking background have prevailed upon numerous clients.  

The long haul eventual fate of challenger banks, for example, Monzo will bear some significance with the money related 

segment. In July 2017, Monzo revealed misfortunes of £7 million.65 Start-up organizations regularly need money related 

help from financial speculators to get by in the early years. Something else, Monzo may be taken over by one of the 

enormous five UK banks. Meanwhile, banks, for example, Barclays are contending with challenger banks by putting 

resources into the techsphere. 

 

5.0 CHALLENGES 
 

Difficulties of AI in the monetary business Surviving writing and the above contextual investigation featured various 

lawful and moral difficulties presented by AI. Researchers have understood that AI projects can separate on the secured 

attributes of race and sexual orientation. Men get more high paying Google search work ads than ladies a wonder 

regularly known as the 'white person' disorder in algorithms. Microsoft's chatbot Tay.ai tweeted supremacist and 

misogynist remarks when it attempted to emulate the language examples of a 19-yearold American girl. This segment 

centers around the issue of inclination and calculations, as it represents  the obstacles which Big Data, calculations and 

AI can bring. The perpetual threats of straightforwardness and protection will likewise be examined. Inclination in 

calculations can happen in three phases: info, preparing and programming. The information can be conceivably one-

sided or the data is lacking for the calculations to settle on reasonable choices. Machine learning envelops the preparation 

and programming stages. Managing input, banks never again depend on conventional information, for example, the 

probability of reimbursement; obligation to income what's more, advance to-esteem proportions; financial record and 

scores of potential borrowers to survey them. Rather, web look; shopping examples and internet based life exercises give 

banks new information. They incorporate a potential borrower's inclinations on vacations; leisure activities; interests; 

work related pursuits; associations; social exercises… and so on.  

Utilizing non-customary information can open money related access to borrowers who have inadequate money related 

records or financial records. For instance, the 'Tala' application utilizes versatile information to make a money related 

personality to borrowers in rising nations such as Africa and Asia. Money related character is built up through 

information, for example, a borrower's security in key connections; associations; arrange decent variety; area 

consistency; money related exchanges. As indicated by the author Shivani Siroya, a borrower with in any event 58 



contacts are bound to reimburse his/her loan. Tala's reimbursement pace of 90% is impressive. These are on the whole 

reassuring news however non-customary information pulls in the issues of information unwavering quality what's more, 

protection. On the off chance that AI calculations customized that the normal FICO rating of a 'companion' via web-

based networking media stages is utilized as an indicator of financial soundness, in what manner can they tell whether 

the fellowship is authentic or not? Consider the possibility that the 'companions' are the guardians of a borrower. who 

have gone about as his/her underwriters in the past as a coincidental occurrence? Foundational inclination might emerge 

if the AI calculations are modified such that monetarily capable customers are probably going to associate with 

monetarily capable individuals.  

Besides, non-conventional information are gathered through a plenty of techniques. Borrowers may not know that 

information gathered on state web searches or buys will be utilized to evaluate their financial soundness. On the off 

chance that their advance applications are rejected, at that point the European General Data Protection Regulations 

2016/679 (GDPR) may aid hypothesis. The GDPR has come into power in May 2018 regardless of Brexit. The UK 

government expressed that it will execute an equal system. The GDPR gives buyers the privilege to know 

when organizations are settling on robotized choices of any significance about them. The GDPR additionally gives the 

privilege to challenge computerized choices. In any case, once there is any type of human mediation in the basic 

leadership process, the privilege to challenge won't make a difference. It just applies to choices which are robotized 

completely or halfway all through the whole procedure (Articles 2 and 22). As observed before, chatbots and robo-

counselors will need human counselors to help with progressively intricate, touchy issues. It is hence impossible that 

robo-exhortation in monetary administrations will be totally computerized, surely in the close future. In this manner as 

a general rule, the privilege to challenge choices under the GDPR is improbable to give much help to purchasers. The 

second and third phases of where inclination can happen are in preparing and learning. Preparing can appear as regulated 

learning; unaided learning or fortification learning. Supervised learning happens when PCs are nourished with the two 

data sources furthermore, yields. For instance, PCs can recognize credit extortion by gaining from 

misrepresentation scores produced a rundown of effective exchanges and unlawful exchanges. PCs in regulated learning 

will be given the two sources of info and choices. In unaided learning be that as it may, PCs need to settle on their own 

choices about credit extortion. This is the place possibly, PCs can settle on one-sided choices relying upon which 

information the engineers believe are significant. Predisposition can likewise occur in fortification learning. Here, 

PCs  consolidate a few choices to make the most out of them. The DeepMind calculation utilizes a variation of the Q-

learning calculation to beat human adversaries in three out of seven rounds of Atari. In March 2016, the AlphaGo 

program of DeepMind beat the human boss in Go by four games to one.The program had the option to learn solo from 

its very own mix-ups and self-play.  

AI is modern to the point that even designers who have made the calculations may not completely grasp how they have 

advanced. The risk of this is that the calculations may accidentally make predisposition even where there is no 

expectation to do as such. Give us a chance to consider two theoretical situations where calculations are utilized to 

anticipate purchasers' reliability. Calculations which utilize instructive degrees of customers as a model for financial 

soundness screen their spelling botches on web look. In the event that instructive levels are lower in ladies in a specific 

race, at that point this can prompt aberrant sex discrimination. Algorithms which screen purchasers' internet shopping at 

rebate stores anticipate that there is a higher danger of default of advances among such customers. In the event that these 

markdown stores are excessively situated in ethnic minority networks, once more, this can prompt roundabout 

discrimination. In the United States, the Supreme Court held in a 2015 instance of Texas Department of Housing and 

Community Affairs v. Comprehensive Networks Project Inc that lodging and loaning arrangements which in a 

roundabout way segregate against race and sexual orientation damaged the Fair Housing Act. 

In the UK, in spite of the fact that the Equality Act 2010 spreads parties in a work relationship what's more, 

administration clients in the open segment, it doesn't secure borrowers in a private firm. Further, there is a lacuna in the 



law. The present wording of the Equality Act 2010 states that separation possibly happens when 'an individual' treats 

another negatively. In spite of the fact that 'individual' isn't characterized in the Equality Act, an 'important individual' 

is characterized under area 52 of the Equality Act. 'Important individual' is in reference to a person. In that capacity, 

mechanized choices by chatbots or robo-consultants won't be gotten under the Equality Act 2010. Security is be that as 

it may, accessible if an arrangement or choice from an administration office or the controller is unfair. Expectation to 

segregate is immaterial to obligation under the Equality Act 2010. The lopsided unfriendly effect of one gathering in 

aberrant separation can be legitimized by the guard of a 'proportionate methods for accomplishing a real point' under 

segment 19 of the Equality Act 2010. Fruitful avocation incorporate cleanliness, wellbeing and safety and business 

needs. It would enthusiasm to perceive how applicable government bodies utilize this safeguard, if later on, their choices 

are held to be in a roundabout way biased because of the AI calculations. Except if the financial culture and guideline 

develop, predisposition will remain. The Financial Conduct Authority sets out in Principle 6 of PRIN 2.1 FCA Handbook 

that: 'A firm should pay due respect to the interests of its clients furthermore, treat them reasonably'. This rule must be 

paid attention to for the expulsion of  inclination. Account and IT specialists need to work with controllers to dispense 

with inclination. 

5.1 OVERDEPENDENCE ON MACHINES 
 

Generally huge amounts of Funds are invested in hardware, software and technology for Artificial Intelligence set up 

and the independent automatic working of the machines hence create big risk of dependence over machines. 

Undoubtedly, the machines involved in such industry provide efficiency and save time . But, on the other hand many 

well qualified persons already working in the regular industry have to face unemployment due to installation of Artificial 

intelligence and Also Any Machine Error in the working or processing of the Artificial Intelligence, that will lead to a 

huge monetary loss for the business. 

FOR EXAMPLE -: ICICI bank has announced a "ROBOTIC ARM" on 28th August,2019 to digitise operations at its 

currency chests. The arm now help sort over 6 million notes every working day and 1.8 billion annually. This thing 

prove to be  very useful for the bank but, No one can predict that how long will the machine can retain it's accuracy As 

there are fears arising that What if the machine someday stops working or there may be fluctuations in the machine that 

may  result in wrong counting or crushing the notes. 

5.2 DATA QUALITY 

The expectation intensity of a calculation is exceptionally reliant on the nature of the information sustained as 

information. Indeed, even in quality sources, inclinations can be covered up in the information. The time and exertion 

required to assemble and set up a suitable arrangement of information ought not be disparaged. For the beginning self-

driving car industry, for example, the greater part of the exertion is spent on marking long periods of recordings. This 

need has prompted the formation of a whole seaward industry for video naming. 

 

In the money related industry, the compromise of the information from front to back is as of now tricky, and information 

referentials are regularly tormented with quality issues. Having an information quality program set up is an essential to 

any enormous scale computerized reasoning activity. 

 

5.3 BLACK-BOX IMPACT 

 

The aftereffects of shrewd calculations are misty and not certain. They convey measurable certainties, implying that 

they can not be right on individual cases. The outcomes could have a concealed predisposition hard to recognize. The 



diagnosing and rectifying of those calculations is unpredictable. 

The way that there is no clarification about why the calculation gave a positive or negative response to a particular 

inquiry can be exasperating for a broker's sound personality. This is regularly a blocking point for the utilization of AI 

in exchanging.  

5.4 NARROW CORE INTEREST 

 

By structure, astute calculations are great at taking care of explicit issues and can't go amiss from what they were intended 

for. A calculation prepared to distinguish suspicious installments would not have the option to identify some other 

suspicious action identified with exchanging, for example. 

Furthermore, calculations are absolutely reasonable and need fundamental factors, for example, enthusiastic knowledge 

and the capacity to contextualize data, in contrast to people. That is the reason banking chatbots regularly frustrate: they 

are "savvy" however need sympathy. 

 

5.5 RESPONSIBILITY 

 

The utilization of insightful machines speaks to a test as far as risk: who/what will be mindful on the off chance that 

something turns out badly? Money related establishments are hesitant to give machines full independence on the grounds 

that their conduct isn't completely predictable. They will in general keep a human administrator to approve the machine's 

choices for basic exercises, for example, discharging/blocking installments or approving exchanges, mostly nullifying 

the point of utilizing a machine in any case. Current consistence and operational security gauges are very exacting; I 

foresee that they will release after some time when the innovation develops. 

5.6 LACK OF APTITUDES AND INFORMATION 

 

An unavoidable topic all through the report, the predetermined number of staff that can utilize AI adequately and the 

absence of usable information will both moderate the reception and effect of AI. The essential gatherings utilizing AI 

inside budgetary establishments are centered around research and technique or for very specialty applications. These 

two variables are interconnected, as the restricted information will obstruct the quantity of utilization cases that can be 

investigated with AI and the modest number of experts with the range of abilities to use AI will oblige the more extensive 

use of psychological strategies.  Although there are many bottlenecks in the way of implementation of AI in the financial 

services but there are expectations for bright future in the field of AI as currently the technological developments are 

still at nascent stage but in the future with further innovations and advancements in field of AI it will be quite possible 

to economically implement AI systems in financial services and governments would be able to formulate adequate 

regulations when AI usage become a part of day to day life of people.     

KEY WORDS:  

 

 

 

 Artificial Intelligence (AI) 

 Advancements 

 Algorithms 

 Financial Services 

 Smart Computers 
 



 

REFERENCES : 

A. Temkin, ‘Apply for a loan in less than 15 minutes’ The Times (8 April 2017) 

<https://www.thetimes.co.uk/article/fe8ec664-1b98-11e7-a725-c619aa6571c2> accessed 25 

September 2017. 

A. Moyo, ‘Absa banks on robotics, artificial intelligence’ (IT Web, 2 May 2017) 

<http://www.itweb.co.za/index.php?option=com_content&view=article&id=161393> 

accessed 9 June 2017. 

A. Karanasiou and D. Pinotsis, ‘A study into the layers of automated decision-making: 

emergent normative and legal aspects of deep learning’ (2017) International Review of Law, 

Computers & Technology 31(2), 170. 

Alison Lui, George William Lamb. "Artificial intelligence and augmented intelligence 

collaboration: regaining trust and confidence in the financial sector", Information & 

Communications Technology Law, 2018. 

A. Agrawal, J. Gans & A. Goldfarb, ‘The Simple Economics of Machine Intelligence’ (2016) 

<https://hbr.org/2016/11/thesimple-economics-of-machine-intelligence> accessed 9 October 

2017. 

A. Datta, M. Tschanta and A. Dutta, ‘Automated Experiments on Ad Privacy Settings: A Tale 

of Opacity, Choice, and Discrimination (2015) Proceedings on Privacy Enhancing 

Technologies (1), 92. 

Arnold, Martin, “Market grows for ‘regtech’, or AI for regulation,” (2016) Financial Times 

(October 14). 

Andrew Burgess. "The Executive Guide to Artificial Intelligence", Springer Nature, 2018 

A. Sulleyman, ‘Google creates AI that can make its own plans and envisage consequences of 

its actions’, (London, 30 July 2017) <http://www.independent.co.uk/life-style/gadgets-and-

tech/news/google-deepmind-ai-artificial-intelligenceresearch-imagination-augmented-agents-

sokoban-a7863061.html.> accessed 30 July 2017. 



Banking Technology Vision 2017 Accenture Banking Report 14 

https://www.accenture.com/t20170322T205838Z__w__/us-en/_acnmedia/PDF-

47/Accenture-Banking-Technology-Vision-2017.pdf#zoom=50. 

B. Buchanan, ‘A (very) brief history of artificial intelligence,’ AI Magazine (October 2005) 

26(4). 

Brownlee, Jason ,“What is Deep Learning?” (2016), Machine Learning Mastery (April 16). 

Bauguess, Scott W. (2017), “The Role of Big Data, Machine Learning, and AI in Assessing 

Risks: a Regulatory Perspective,” Speech given to OpRisk North America 2017, New York, 

New York, (June 21). 

Bauguess, Scott W., “Has Big Data Made Us Lazy?”, (2016) Speech given to the Midwest 

Region Meeting - American Accounting Association (AAA), Chicago Illinois (October 21). 

Barclays PLC, Annual Report (2016) 28. 

Ben Chapman, ‘Lloyds Bank announces locations of 100 branch closures and 325 job losses’ 

The Independent (5 April 2017)<http://www.independent.co.uk/news/business/news/lloyds-

bank-100-branches-close-200-jobs-lost-cuts-halifax-bankof-scotland-a7667681.html> 

accessed 10 June 2017. 

Carney, Mark, “The Promise of FinTech – Something New Under the Sun?” Speech at the 

Deutsche Bundesbank G20 conference on “Digitising finance, financial inclusion and financial 

literacy”, Wiesbaden Germany (2017b). 

E. Pollman, ‘The Rise of Regulatory Affairs in Innovative Startups’ The Handbook of Law 

and Entrepreneurship in the United States (D. Gordon Smith & Christine Hurt eds, Cambridge 

University Press 2018). 

Financial Conduct Authority, ‘Our Work Programme’ 

<https://www.fca.org.uk/firms/regtech/our-work-programme>accessed 10 November 2017. 

Financial Conduct Authority provides update on regulatory sandbox, Financial Conduct 

Authority, 15th June 2017,<https://www.fca.org.uk/news/press-releases/financial-conduct-

authority-provides-update-regulatory-sandbox>accessed 7 November 2017. 

G. Scopino, ‘Do Automated Trading Systems Dream of Manipulating the Price of Futures 

Contracts? Policing Markets for Improper Trading Practices by Algorithmic Robots’ [2015] 



67 FLA. L. REV. 221; A. Campbell, ‘Artificial Intelligence and the Future of Financial 

Regulation’ Risk.net (16 October 2014) </www.risk.net/operational-risk-and-

regulation/feature/2374890/artificial-intelligence-and-the-future-of-financial-regulation> 

accessed 18 July 2017; J. Markham & D. Harty, ‘For Whom the Bell Tolls: The Demise of 

Exchange Trading Floors and the Growth of ECNs’ [2008] 33 J. CORP. L. 865. 

G. Scopino ‘Preparing financial regulation for the second machine age: The need for oversight 

of digital intermediaries in the futures markets’ [2015] Columbia Business Law Review 339. 

Government Office for Science ‘Artificial intelligence: opportunities and implications for the 

future of decision making’ (2015) 

<https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/566075/gs-

16-19-artificialintelligence-ai-report.pdf> accessed 7 November 2017. 

House of Lords Select Committee, ‘AI in the UK: ready, willing and able?’ (April 2018) 

https://publications.parliament.uk/pa/ld201719/ldselect/ldai/100/10002.htm accessed 17 April 

2018. 

H. Simons ‘The Paradox of Case Study’ (1996) 26 Cambridge Journal of Education 225. 

H. Bergen, ‘I’d Blush if I Could’: Digital Assistants, Disembodied Cyborgs and the Problem 

of Gender’ (2016) A Journal of Literary Studies and Linguistics Vol VI 95. 

H. Bergen, ‘I’d Blush if I Could’: Digital Assistants, Disembodied Cyborgs and the Problem 

of Gender’ (2016) A Journal of Literary Studies and Linguistics Vol VI 95. 

Interview with Raza Salim and Jennifer Macdonald, Barclays Bank (Radbroke Hall, Cheshire, 

23 March 2017). 

Interview with Robert Morris, IBM Watson (Telephone interview, 15 June 2017). 

J. Bughin and others, ‘Artificial intelligence the next digital frontier?’ (McKinsey Global 

Institute, 2017) <https://www.mckinsey.de/files/170620_studie_ai.pdf> accessed 22 July 

2017. 

K. Petrasic, B. Saul, J. Greig and M. Bornfreund ‘Algorithms and bias: What lenders need to 

know’ (2017) White and Case<https://www.whitecase.com/publications/insight/algorithms-

and-bias-what-lenders-need-know> accessed 8 November 2017. 



Knight, Will, “The Financial World Wants to Open AI’s Black Boxes”, (2017b), MIT 

Technology Review (April 13). 

M, Warman, Barclays Pingit: Should you trust your mobile with your money? The Telegraph 

(16 February 2012) <http://www.telegraph.co.uk/technology/news/9086152/Barclays-Pingit-

should-you-trust-your-mobile-with-your-money.html>accessed 16 June 2017. 

Manyika, James, Michael Chui, Mehdi Miremadi, Jacques Bughin, Katy George, Paul 

Willmott, and Martin Dewhurst (2017), “A Future That Works: Automation, Employment, and 

Productivity (January). 

M. Scherer, ‘Regulating artificial intelligence systems: Risks, challenges, competencies, and 

strategies’ (2016) Harvard Journal of Law & Technology 29(2) 354. 

M. Mohri., A. Rostamizadeh, and A. Talwalkar, ‘Foundations of Machine Learning’ (1st 

edition, Cambridge, MA: MIT Press 2012). 

M. Hosea, ‘How brands are using artificial intelligence to enhance customer experience’ 

[2016] Marketing Week (18 May 2016) 1. 

M. Reid, ‘Rethinking the Fourth Amendment in the Age of Supercomputers, Artificial 

Intelligence, and Robots’ [2017] (119) West Virginia Law Review 100. 

P. Crosman, ‘Can AI chat with customers like a teller-and should it?’ [2017] 182 (11) 

American Banker 1. 

Puneet Mathur. "Machine Learning Applications Using Python", Springer Nature, 2019. 

P. Collinson, ‘Monzo? It might just be the future of banking’ The Guardian (9th September 

2017) <https://www.theguardian.com/money/blog/2017/sep/09/monzo-future-of-banking-

smartphone-tom-blomfield?CMP=Share_iOSApp_Other> accessed 19th September 2017. 

P. Darke, G. Shank & G. Broadbent, ‘Successfully completing case study research: Combining 

rigour, relevance and pragmatism’(1998) 8 Information Systems Journal 273. 

S. Siroya ‘A smart loan for people with no credit history (yet)’ (TED Talks, February 2016) 

<https://www.ted.com/talks/shivani_siroya_a_smart_loan_for_people_with_no_credit_histor

y_yet> accessed 8 November 2017. 



V. Dhar ‘Should You Trust Your Money to a Robot?’ (2015) Big Data June, 3(2): 55–58 

DOI:10.1089/big.2015.28999.vda. 

Y. Guo and C. Liang, ‘Block chain application and outlook in the banking industry’ [2016] 

2:24 Financial Innovation 12. 


