SWIFT CODE IFSC  CODE  AND MICR  CODE 

SWIFT  CODE :

SWIFT code stands for ‘Society for Worldwide Interbank Financial Telecommunication’ code. A SWIFT code is a universal way of identifying banks throughout the world. The SWIFT code is an 8 or 11 alphanumeric characters code that uniquely identifies financial institution. The first four characters of a SWIFT code are letters and refer to the bank specifically. The next two characters are the country code, and the last two characters are the location code. If a SWIFT code is eleven characters, this means that the bank has added a three-digit code to denote a specific branch of a bank. It is the standard format of Bank Identifier Codes (BIC) which is approved by the International Standard Organization (ISO) and represents a particular bank or bank branch. The purpose of these codes includes the transferring of money between banks especially for international wire transfers and also used for exchanging of other messages between banks.

IFSC Code  :

IFSC stands for ‘Indian Financial System Code’. If you are in India and wish to transfer money from one bank to another within the country, you can easily do it once you know the IFSC codes of both the banks. IFSC required whether you are using RTGS, NEFT or CEMS, which are different payment systems developed by RBI. IFSC is a 11 digit code The first four characters of this alphanumeric code disclose the name of the bank. The fifth character has been kept zero to accommodate expansion of branches. Last 6 characters in the code tell the exact location of the bank. The IFSC code is even printed on the cheque books issued by all banks and one can know the IFSC code by looking at the cheque slip. Here are some examples of IFSC codes.IFSC (Indian Financial System Code) is a 11 digit alpha numeric code issued by the RBI (Reserve Bank Of India). This is a unique code provided to each bank branch for easy identification of individual bank branches in India. RBI have developed different payment system applications such as RTGS (Real Time Gross Settlement) and NEFT ( National electronic fund transfer) and CFMS ( Centralized funds management system) to make all money transactions electronic across India. The banks using electronic payment system, uses this unique code to identify each bank branch in India to make all type of electronic money transactions without any confusion.IFSC is a 11 digit code The first four characters of this alphanumeric code disclose the name of the bank. The fifth character has been kept zero to accommodate expansion of branches. Last 6 characters in the code tell the exact location of the bank. The IFSC code is even printed on the cheque books issued by all banks and one can know the IFSC code by looking at the cheque slip.

ICIC0000021
1.ICIC                   BANK BRANCH (ICICI BANK LTD)
2.0                         ZERO ( Reserve For Future Use)
3.000021             BRANCH CODE (GURGAON)

MICR CODE
MICR (Magnetic Ink Character Recognition), as name suggest it is a character recognition technology which helps in faster processing of cheques. Every bank branch is given a unique MICR code and this helps the RBI to identify the bank branch and speed up the cheque clearing process. You can find a magnetic inks bar codes printed on the bottom of your bank’s cheque leaves.

How MICR Code Is Formed? 
It is a nine digit numeric code where each three digits signifies some important information about the bank and the transaction. The first three digits of the MICR represent the city code which indicates the city in which the bank branch is located. In most of the cases it is the first three numbers of PIN code like for Delhi the first three numbers is going to be ‘110’. The next three digits represent the bank code i.e. the identity of the bank and the last three digits represents the bank branch code i.e the identity of the location of the bank branch.

110229003

1.110                           CITY CODE (DELHI)
2.229                           BANK CODE (ICICI BANK)
3.003                           BANK BRANCH CODE (GURGAON)


 Difference Between Swift Code And IFSC Code : 
 
•Swift Code Stands for ‘Society for Worldwide Interbank Financial Telecommunication’ whereas IFSC stands for ‘‘Indian Financial System Code’
•SWIFT code is for international money transfer while IFSC code is used for domestic money transfer (within India)
•SWIFT code has been developed by International Standard Organization (ISO) while IFSC code has been developed by Reserve Bank Of India (RBI)
•SWIFT code has 8 or 11 characters while IFSC codes contain 11 characters.

What Is The Difference Between IFSC Code And MICR Code?

•IFSC code is developed to initiate electronic money transfer between banks within India, MICR is a Magnetic Ink Recognition technology for making cheque processing faster and simpler.
•IFSC code is alphanumeric 11 digits unique code, whereas MICR is a 9 digit numeric code.


