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What Is Geolocation?

Geolocation is the ability to track a device’s whereabouts using GPS, cell phone
towers, WiFi access points or a combination of these. Since devices are used by
individuals, geolocation uses positioning systems to track an individual’s
whereabouts down to latitude and longitude coordinates, or more practically, a
physical address. Both mobile and desktop devices can use geolocation.
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to determine country, region, state, city or postal code. Geolocation can be used
to determine time zone and exact positioning coordinates, such as for tracking
wildlife or cargo shipments. If you have ever shopped online and wanted to find
an item in a nearby store, ordered food online after searching for a local
restaurant, or sought out the closest ATM, you have used geolocation services.

Examples: Geolocation in Financial Services

Geolocation is especially useful when applied to financial services. For
example:

Payments: Financial institutions with mobile apps whose users have enabled
location tracking can match the location of a customer’s phone with the
location where the customer’s payment card is being used to detect possible
payment card theft. If the two locations do not match, the fraud can be

detected immediately and the card shut down. If the two locations do match,
the customer can avoid experiencing any service disruption that might
normally happen when the payment card provider detects unusual card
activity.

Insurance claims processing: An insurance claims adjusting app can use

geolocation technology to substantiate a policyholder’s location and minimize
the number of fraudulent or exaggerated claims the insurer receives. A visual
claims platform allows policyholders to work with their insurance agents using
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Trading Platforms

LEARN MORE »

Banking: Bluetooth beacons, the same type of geolocation technology that is
placed throughout stores to offer users who have downloaded the store’s app
to receive targeted discounts while giving the store data about the consumer’s
shopping behavior, are providing new forms of convenience to bank customers.
Geolocation is allowing bank customers to access branch ATMs with their
mobile phones instead of with their ATM cards after business hours, offering
convenience. Beacon technology also improves service inside smart bank
branches by notifying bank employees when a customer has been waiting in a
teller line too long so the customer can be directed to another bank employee
at a desk who can help them.

Geolocation and Privacy Issues

With the upsides of geolocation come the downsides of safety and privacy
issues. When using a device or app that allows for geolocation, it’s important for
consumers to understand how that data is being used and with whom it’s being
shared so they can protect theirp - ST o .
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with the company’s policy. Users should also be informed about whether an
app will allow them to delete their geolocation history after the fact if they
change their mind about what they’ve shared. Without this trust, further efforts
to implement geolocation technology could stall.
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Embedded finance integrates financial and banking services into platforms for
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A blockchain is a digitally distributed, decentralized, public ledger that exists across a
network. It is most noteworthy in its use with cryptocurrencies and NFTs. more
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and efficiency from the current insurance industry model. more
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