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Mortgage Solutions to Match Your Needs

Experienced Lender & Full Staff of Mortgage Specialists
Provide Application-to-Closing Service

No-Closing-Cost Refinance Options Available
for qualifying applicants

XIE @EI' ;A-"-Ql-! SsE2{IAHIAYSandylChungzr2407406187,5

s i EAGLEBANK Mehdi Pirzadeh, VP/Senior Mortgage Banker
Office 240.406.1130 | Cell 301.332.4260 | eFax 301.841.9812 e

RESIDENTIAL LENDING MPirzadeh@EagleBankCorp.com | NMLS #189912 Mermber DI

This is not a commitment to lend. To be eligible, buyer must meet minimum down payment, underwriting and program guidelines. Some programs may require homebuyer
education. All loan applications are subject to credit and property approval. Annual Percentage Rate (APR), and program, rates, fees, closing costs, terms and conditions are subject

to change without notice and may vary depeding upon credit history and fransaction specifics. Property taxes, flood and/or property hazard insurance may be required.
EagleBank NMLS #440513.
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More Restaurants and Cafés Re-
fuse to Accept Cash

We had been aware of cash-free restaurants and cafés, but
had never fully grasped the effects of their growing numbers.
Afterward, we realized “cashless” coffee shops, cafés, and
take-out spots are everywhere. It also struck us that these
businesses force people to adopt a way of shopping and liv-
ing that not everyone wants, and that in doing so they create
a gulf between people who can shop at these businesses and
people who can’t.

The more I thought about it, the more these businesses be-
gan to infuriate me. Are these business owners trying to keep
out certain customers? What about children? Or people who
are paid in cash, or others who, for whatever reason, can’t or
won’t open a bank account (because they are undocumented,
for example, or do not have a home or a fixed address)? What
about tourists who simply want to avoid bank exchange rates?
What about other people who, quite reasonably, don’t love the
idea of companies like Apple and Square being able to track
their complete purchase histories?

And aren’t the businesses that refuse to accept cash really just
sending a not-so-subtle message about the types of customers
they want?

“We already have so many forms of stigma and discrimina-
tion in this country,” says Bill Maurer, a UC Irvine profes-
sor who also directs the Institute for Money, Technology and
Financial Inclusion, “and now we are adding mode of pay-
ment to the list — if we start marking belonging by ‘means of
payment,’ that’s a big problem.” Maurer, who coordinates re-
search in over 40 countries about the impact of new payment
technologies on people’s well-being, encourages everyone to
seriously think about the long-term ramifications of a “cash-
less revolution” — but that doesn’t seem to bother cash-free

~ =171 IS I
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advocates too much.

“Cash is our main competitor; I don’t envy being in cash’s
position,” a Visa spokesperson told me recently. In sum-
mer of 2017, the credit-card company announced a “cashless
challenge” that would award a $10,000 prize to businesses
that went completely cash-free. The cashless challenge, the
spokesperson explained, was designed to “make it okay to
say I am cash free, and hopefully encourage others to come
forward, too.”

Simone Falco, the chef and owner of New York’s fast-casual
Simo Pizza, which won $10,000 in the Visa cashless chal-
lenge, says that the driving force to go cashless at his busi-
nesses was a desire to maintain a tip-free environment. And
in his video entry for Visa’s challenge he focuses on business
benefits like speed, efficiency, and theft reduction. The con-
sensus among small-business owners is that eliminating cash
streamlines operations, makes better use of resources (staff
don’t have to waste time doing banking or washing their
hands after handling paper money), speeds up wait times for
customers, and eliminates the risk of theft, either by third
parties or workers.

This is a common line of thinking among cashless owners —
“In New York City everybody carries a credit card or a debit
card!” Falco proclaims in his Visa video — but the belief
that everyone has access to a card likely only applies to these
owners’ target audience. According to the latest national sur-
vey by the FDIC, about 6.5 percent of American households
(which is about 8.4 million) do not have a bank account, and
an additional 18.7 percent are what’s called “underbanked,”
which means they are more likely to rely on cash day-to-day.
In New York state, almost 25 percent of all households —
and nearly half of black and Hispanic households — are un-
banked or underbanked.

“There’s a slight barrier to entry, which you can’t ignore,
and we really wrestled with that,” says Theo Friedman, a co-
founder of the shaved-ice company Bonsai Kakigori, which
is now cash-free. Friedman concedes, “You're making a real
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socioeconomic statement when you say, ‘I only accept cards.”
How does the team at Bonsai reconcile this? “Welcome to the
world of small business,” Friedman says. “Every day you are
faced with tons of different decisions and you have to chose
a side and move on.” He says that when a new stand-alone
Bonsai shop opens on the Lower East Side this winter, the
team will start out cash-free and see how it goes. “If we have
to turn ten people away each day, we will start taking cash,
and if it’s never an issue, then it’s never an issue.”

In reality, it can be something of an issue, and cashless busi-
nesses have different ways of handling customers who can’t
or won’t pay by card. The ice-cream chain Van Leeuwen went
completely cashless last fall. Co-founder Ben Van Leeuwen
says that customers who have a problem with it are either
tourists who are worried about transaction fees, or people
who have cards but are against the business model on princi-
pal. Van Leeuwen store manager Henry Molina says that if a
customer makes it to the front of their often-long lines with-
out a card, he’ll politely explain the policy before ultimately
letting the customer have one ice cream on the house. (Mo-
lina also says that if a customer has the exact amount of cash
he’ll take it and swipe his card for them.) The taco and burrito
chain Dos Toros went cash-free last year, too, and co-founder
Leo Kremer says they train staff to err on the side of generos-
ity. (He also points out that there are also work-arounds. For
example, you could always go to a drug store, pay a fee, and
buy a prepaid gift card, which feels like a lot of extra work
to buy a burrito.) “If we have made someone their food and it
turns out they don’t have a card,” Kremer says, “we’ll comp
the meal and remind them for next time.” He adds, “I think
that most people act in good faith.”

For the most part, it’s completely legal for business owners
to reject cash. There’s no federal statute that says that private
businesses have to accept cash, and the only state that man-
dates businesses must accept cash is Massachusetts.

Fueled by concern about the discrimination that cashless
businesses pose, lawmakers have been drafting bills. In Phil-
adelphia, councilman William K. Greenlee and co-sponsor
Maria Quinones-Sanchez have submitted one that would stop
businesses from refusing to accept cash and amend the city’s
Fair Practices Ordinance, which provides protections against
unlawful discrimination. Greenlee started noticing cashless
coffee shops appearing around City Hall, and says they didn’t
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sit right with him: “Just because you don’t have a piece of
plastic, you can’t get a sandwich? Or a cup of coffee?” He says
of cash-free businesses, “People from all walks of life come
to the center of the city and it seems like these places are say-
ing, we don’t need your business. That’s not a great statement
to make.” Greenlee also told me that among the 28 percent
of Philadelphians who either don’t have a bank account or
who use financial services from an institution that is not a
bank, a significantly higher portion are African-American
and Latino. He says the arguments that businesses make for
going cashless strike him as “weak,” and argues that if your
customers use credit cards most of the time, there’s no need
to ban cash. As far as he’s concerned it’s basic discrimination:
Everyone can access cash, but not everyone can get a card.

Still, some owners say cash simply has no place at their busi-
nesses. Amirah Kassem is a co-owner of the bakery Flour
Shop. “We created the space so you'd have this whole Dis-
neyland, sprinkles-and-smiles experience when you walk in,”
she says. “The boring things” — like cash — “don’t happen
at Flour Shop.”

Google to pay out $150-200 million
over YouTube privacy claims

Google will pay $150-200 million to settle allegations You-
Tube violated a children’s privacy law while gathering data
to better target its adverts, US media reports said last month.

The US Federal Trade Commission agreed the amount of
the settlement against YouTube parent Google, which if ap-
proved by the Justice Department would be the largest set-
tlement in a case involving children’s privacy, the New York
Times reported.

The allegations against YouTube were made by privacy
groups who said the platform had violated laws protecting
children’s privacy by gathering data on users under the age
of 13 without obtaining permission from parents, Politico
reported.



US regulators have long argued Google fails to protect chil-
dren from harmful content and data collection on its You-
Tube platform.

The Center for Digital Democracy said in a statement that
the proposed settlement would be “woefully low” given
Google’s size and revenue, and called on the FTC to “enjoin
Google from committing further violations” of children’s
privacy law.

Google remains the money-making engine for parent com-
pany Alphabet, with most of its revenue coming from digital
ads, which accounted for $116 billion of the $136 billion the
Silicon Valley-based company took in last year.

Google remains the money-making engine for parent com-
pany Alphabet, with most of its revenue coming from digital
ads, which accounted for $116 billion of the $136 billion the
Silicon Valley-based company took in last year.

In January, France’s CNIL data watchdog slapped Google
with a record 50-million-euro fine for failing to meet the
EU’s tough General Data Protection Regulation (GDPR),
which came into force early last year.

Jet shutdown effect: Traffic growth
lowest in 5 years, more trouble for
airlines

Domestic air traffic growth in FY20 so far has been the slow-
est in the past five years. The passenger traffic, which wit-
nessed high double-digit growth since 2014-15, has expanded
at just 1.9% year-on-year in the first four months of FY?20,
largely due to closure of Jet Airways. As per analysts this
muted growth is expected to continue till at least January next
year.

“The low traffic growth in July 2019 is largely on account
of lower capacity as Jet remains grounded. Additionally, full
ramp-up of sales of Jet tickets, which moved to SpiceJet fleet,
will take some time,” analysts at ICICI securities noted.

Aviation consultancy firm CAPA India has projected less than
5% y-o0-y growth for the domestic market in FY20. However,
airlines executives expect traffic growth to increase during
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the festival season. “July-September is a weak quarter for air-
lines. The July growth was mainly due to less capacity and
fares being higher,” said an executive at a low-cost carrier.

Jet commanded 15% of the domestic market share before the
full-service carrier shut down due to liquidity crunch on April
17. Since then, Spicelet and Vistara have inducted more than
40 aircraft which were earlier operated by Jet. The average
domestic fares in FY20 are up 8% y-o-y, according to travel
booking portal Cleartrip.

Travel industry executives point out that airlines have added
more capacities, measured in terms of available seat kilo-
metres (ASKs) on the international routes, which face less
competition as compared to domestic sectors. “The passenger
traffic growth requires steady increase in capacities by air-
lines. The traffic was increasing by 19% in 2018 when overall
capacities grew at 21%. In this current financial year, the ca-
pacity has grown by only 3% y-o-y.

Moreover, the airlines are deploying additional capacities on
the lucrative international routes,” Balu Ramachandran, se-
nior vice-president, Cleartrip, explained. While international
capacities at IndiGo grew at 90% y-o-y, Spicelet is adding
overseas ASKs at 80%, followed by Go Air, the DGCA data
stated.

Indiver Rastogi, president and group head, global business
travel, Thomas Cook, however, is positive, saying the airlines
have lapped up slots on key domestic routes. “We are see-
ing robust growth in our bookings. The sentiment for travel
is positive and there is good uptake for international destina-
tions. The fares which had shot up in Q1 have come down
with airlines taking over Jet’s slots and international flying
rights,” Rastogi pointed out.

Since April, Spicelet has announced 130 additional flights
that include 78 flights connecting Mumbai, 20 flights con-
necting Delhi and 12 flights connecting Mumbai and Delhi. It
launched a number of new flights and enhanced frequencies
on its international network from key metros to destinations
such as Jeddah, Bangkok, Colombo, Hong Kong, Dubai and
Dhaka.
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Lee, Chang Heon
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Park, Jay
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Ahn, Kyungll

Chang, Mario

Park, Kwangmin
Park, Hong kyu

Kim, Bok Ki

Chong Hwan Sullivan
Lee, Jung Soo

Lee, Seoung Soo
Song, KiYang

Park, Jung Sik

Kim, Yun Ok Nelson
Yi, Pong Sun

Min, Kyung Deuk
Yoo, John

Lee, KiBok
Lee, Chong Hun

Gim, lkjoo
Lee, KwanJu

Miller Brewing Company / AnheuserBushInc / Coors Brewing Co

CoCaColaUSA,Inc / PEPSICO / KT&GUSA

Maryland Live! Casino & Hotel / EagleBank / Tito’s Vodka
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