IS VLADIVOSTOK, RUSSIA, THE NEXT IMPORTANT
GAMING DESTINATION IN ASIA? By Dean M. Macomber and Steve M. Gallaway

ladivostolk, Russia, a cicy much daser ta Beifing than Macay and
bordering nocthern Ching; a cioy in which President Yiadimi
Purin has spent aver $18 hillion aver the past four vears improv
ing and building; the incredibly stratceic southernmost porr ciry
in Hussia, has apened irs doors mo che world w develap the inre-
grated enterminment destined o he 2 world-class casina-resore destination serv-
ing nertheastern Asia, and in p'r::licu!ur, northern China.
All you have t do w undersiand i porearial is look on a map. Howeer,
there 15 no buzz in the industry, and operators are quickly missing the next new

gaming destination in Asia.

To Understand Viadivosiok
Is To Understand Macau
WL B0y secon counter-intuitive, i is dilTacule i oo irmpossible
oo dlisciss Asian gaming withewr rthose lisrening relaring other po-
rential venues co Macaw, the clear Astan muarker and growth engine,
5o, w understand the Viadivostok oppormuniny and, frankly, 1o per
excited abour ir, is to understand the basic dynamics of Macauw,
Macau generated annual geoss gaming revenue afl USE34 billion
n 21|, approsimarcely 5.5 rimes grearer than Singapore-—Asia's
second-largest gaming venue—-and the Las Yegas Suip, the peren-
nigl capital of gaming belie Ask soning was awshened. Shgapne
anil Las Vegas cach generated annual gross gaming revenue in the
US36 hillion range st year,
But of late, the gaming revenue growd rate in Macau has been

I'-:tUJ'nE deanrically, cusing many v revise their 2012 annual fore-

cast downward fram the 20 percent range o between 10 percent and 13 per-
cent. This afrer Macau expericneed 2 42 percent year-over-year annual growth
rare in 201 1,

The causes of the drap. off are numeraus and complicaed, bt sinffiee ro
say thar the slovedown may be Jargely anributed o deeper and deeper penetra-
rian af the southern and cenreil coast People’s Republic of Ching (PRC) feader
markers perhaps heginning ro reach some nesdstance levels, the economy of Asia
cooling from superheated G geowih rates towhat appears 1 be a curment
and more sustainable 7 percent or & percent annual growth cace and, anthmes-
cally: simply that the denominacor (base year annual gaming revenue) has
grown 5o large that the same percentage gains hecome more difficals
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Meanwhile, in a competitive arc that extends fiom Shanghai w Hainan
liland around 10 the southernmost and wesiern PR bonder, existing gaming
venues are expanding (e.g. Philippines). new giming venues are petring
teady 10 open (g, Ho lram in Vietnam}, and just about every orher coun-
try contemplating the expansion or startup of cusing gaming (c.g., the ofl
shiore Blands of Tiiwan) is heping o ciprure a major il ot 2 pluralivy of
vkl demand from the PRC,

Everyone wants a piece of Macau's action. and thar action is langely
driven by the PRC leeder markers: approsimarely 58 percent of tosl Macin
visitars year-to-date are from the PRC, and avany estimate they penerare 70
percent of the total gaming revenue, This sad, while such numbers are not
published. straw surveys would indicae thar only 10 percent o so of
Macau's annual gmining revenue comes from Beijing and PRC locarions
nirth and nerchease of Befjing,

A Clear Commercial Opportunity
Obscured By Fear And Loathing

While these events are ncenmng o the soudh, rather quicty—perhaps wa
aquictly—by quirk of geography [Whoever knew that there was 3 city in Rus-
siat thiat s the same lacitade 25 Bosron, Massichosers, and closer Letjing
than Macau?); a new gaming venue is potsed 1o erupt and hecome the doscst
gaming market g0 nartheast PREC—and become Ast's newest gaming desti-
na i,

Unless the PRC allows casing gaming within its houndarics—something
nevame helieves will ocowr in the foresecalile futare, i ever—ne otlier plice,
mme, can or will be able 1o ger closer than Viadivesiok. Unlike Macaw, the
number of altermarive counivy venues thar ean ke aim ac e nontbess PRC
lewder markers is limired for all practical pueposes w twis Sourh Korea and
fapan.

South Korea is about equidistant w Beijing bur farther ity [rom the
three province w the north. Furthermors, South Konean residents are pro-
hibited [poi gaming in any of the 17 Sourh Koreun casinos excepr one
which is a fouror more hour drive (rakes the sume amount of Gme w 20 i
Wiadmostok) from Seoul.

And so, South Korea becomes a fealer market 1o Viadivastole, Mean-
while, Japan currently does nor allow casing gaming and has been discussing

Approximately
58 percent of total

IMacau ViSitors year-to-
date are from the PRC
and many estimate they
generate /70 percent
of the total gaming
revenue.

legalization Jor wha scems forever. As such, it remains another feeder market 1o
Wladivastok unl it does, Even if Japan were 1o open casinos and South Kores
were 1o allow [ocals 1o gamble, this would nor proclude the potential success for
Wladivostok due simply to i locarion.

Giaming Marker Advisors (GMA) conducred a situation analvsis and mar-
ket assessment for Nash Dom Primarye (MDP), dhe 100 percent-governnent-
owined company responsible for developing the integraced enmerminment zone
{i.e., gaming zone.| LMA projected annual gaming revenue ara minimum
$1.3 billion in the smrcup period and $3.2 billion afrer the market fully ma-
tutes. This would clearly rank Viadivostok as 2 major, second-tier Asian gaming
Ve,

Were this new guming vemie Incared in a fisse-world, “anitized” coviron-
ment, there would be 2 line cwice-around-the-hlack of saming companies and
investors clamonng for a casine license and 2 chance o nvese, But so fr, thers
i5not. Parring 2 twist on the idiom “bull in che china shop,” thoss in the fray
seeking to develop 2 casin in Viadivostok know it is not 2 bull but the Russian
bear thi 1 holding interest back, the far of doing business in Rassia,

Dhaing business in second- and third-world countries means evalusring the
risk of doing busines in that country and determining if the potencial henefirs
align or cunweigh che rslke 1t s perplexing, therefore, why Russia is perceved
with such fear by those who know ather Western and internarional gaming
companies are currently doing busines in Russia as vou red this arvicle,

luis perplexing knowing the risks of doing business in ocher Asian coun-
tries as objecutied by indices that measyre such marters, e, the tnsparency
inndlex and the World Bank Doing Business Ranking where Russia is clearly
found ameong the higher-risk countries, but no higher than other counreies
whire gaming is taking place or being discussed.

I is therefore perpliing why gaming investors and opuratms would nor si
dover and calmly and fcrually evaluare the risk, a5 there ruly is  limited num-
ber of actual and current oppartunities w expand in of enter Asia. It may be ar-
gued that comparies awe o themselves and their stakeholdees 1o whe the g
e idennity the risks associared warh a Russian/Vladivosiok casine project, sepa-
rare fiction [rom Gt and what is in the pase and what is current, and derer-
mine which real risks can be eliminased, reduced. and/or managed so thar the
acrual residual risk cin be relared to the upside benefits,

Ohnly then can one determine il the nsk-rewsed profile s fvarible and
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sapits the wrperanent of e investorfoperator. Pus another wag, il vow are a

gt Loy, o owe i o vous stakeholden w poperly eviluaie the pei-
weivied risl chat many assaciine with Rosde Yiadivasiok deserviesa [l T thet

ahowe reasons as woll as othees thar will become apparentas you reael f.

Gefting To Today

T major evenis brought gring o Viadivosrok. The firse accurred in or
about 1800 when Russia lILL'IlE!'i'.'d the peninsulis upon which Viadivosiols is
found, which hereobnee was China. This event evennally bed to the creation
of Ritssia's costcrmmost port o the Pacific. e absoon the ather hand denied
the PRU the same opparmuniny; this crearing 2 going-forwand oppornmity

monw be of srarepic aswtance 1o ithe PR amd other noriberst Asan ooinincs.

I'he second evenr began in 2006 when Putin, i an artempt 1o chean up
cortupting and without warming, announced 3 change in the gaming liw
whach limited gaming to only four specific regions in the conntry—at which
not one contamed an operating casing at the ame.

e revision of the law came o fruition when, in July 2009, allegedly
awet A0 casinos and thousands of slot machines cdosed in Mogcow alone, OF
the fone gamiing wanes, Primorsky Keal, n which the Viadivesok gaming,
ot by bocated bais the most strategic value taan intermatinnal grming opeei
tor. (' The other three inglude Kaliningrad, locaied berween Pland and
Lithuania; Keasnodar Keai, a provinee thar aburs the Black Sex; and the Alrai
reggion ol Sileria)

Sx bars the only casines w open in the new covironmenit afe pwn in Azav
Uity in Krasnosdar Krai, and rthey are mimimal cesinas drsgnesd tn primanly
servie the lcalrggonal commmuities. VisGivosk will e die seoond gaming
aoine 1w open & casinn anid, becase o iis proximiny w well-populaed and
healehy connomus diven by Agans with a high pdmry o pamble, 11 ex
pected 10 emerge 2 the bigest and most productdve gaming zon¢ of the four:

Tos Prvisnnshiy Eopast, Pusting pressanially decided whieie e pamiing sone or
imegrated enterainment zoneas 1t wonld come o he named (TEZ), would b
locared, Benehicially, the 1EL i “hupe"—650 hectares or 1,605 acres—and
hias heavily foresced rolling hills chay descend upon 2 freshowaer lake dha
ewvertfoerks bt dhe bl i st e die P e & hoen, bisa

Vladivestak improvements include two new Hyolt hotels, o new aquorivm
reson waiimg 1o-happen, in this case a casmmo-resort. Tt i 20 kilomesers from
a new airport remminal. runway, and landing/safety cquipment capable of
landling the largest ainradi flying voday—and 50 kilomciees from the ciry of
Vadivosok. 3 oo of some 00,000 people,

Memwhile. another polinical initiarive was taking place which, long term,

will b ax fmporant vo gaming in the 1EZ as the gaming policy Le., the de-
cision by Murin oo designace the greaser Viadivosuok area as an econeimic
prowily area for Russia. This realizes the importance and potential of 2 Pacilic
port to Russia, buralso o Russia as o port seeving other Asian couneries, -
by el PRC, Puning thee “money where his mouth is," Putin commireed
and has spenr LS$18 hillinn of the planned US$20 billion in infrastructun:
improvements over the past four years,

This s Jeik rr chee mew atrport, highweys, o dedicared rail line from the
airport to downiown Visdhustok, road improvemens, owo new iconic,
world-class suspension bridges shortening drive rimes, 2 large new university
campus, 4 pow apera howse (the second bogst in Russa), 2 new squanue,
wo new Hyau Bagged fve star hovels, and the gaming deoven TFZ Whores
in ather Asan garming vennes [uiure mirstriciune 5 moe ol a govemnment
“promisc” than acoion, in Viadivostak the infrasiraciune improvenents have
been complered or will be completad in tme for the APEC Meetng 1o be
hield there this monch. Russia is oot developing the 1EZ 1o generase taves: it s
diving ir oo add o fis Gmage asa sespected inteenadonal dry which ]'R:lipli.'
wonhd desire to rravel.

The remamder of Primorsky Keai, or its less formal name, Prmonye, basa
taral popularion af approximarely 2 million, Jess the 0.6 million dhar domicle
in Wlardivostik, That means thar approstmarely 14 million live ouside the
city arca. While spread our aver G400 square miles, all are within varying
ddrivirg and bus distne—swhich is imponant. bevanse Russian seidents are

alloweed o gamble,
How Can The Chinese Get To Viadivostok?

Tonday. there s direct flights from Befing and Harbin to Vidiostole Al
though prevscusly Bmited in number, an “Clpen Sl agrrement weas prat
sirwet b ithe PRC and Ruwsia which will allow for significant growsh in air
access. Wit dhe ow ainpott ouw compleie, pasongens conkd amive on the
newiss and greaca 74T andl 1.1444':.]-.11. 1] 1I-mu:',]l. bt Tis addition 1o
Mighits. wourists can come by both car and train. It is importase o realize tha
due o st aogions. prasioigy, pecthern Clins and Viadmesiok have had 2
working velatonship foea bong cme, It comimon Fior Ressians w drive 1w
the harder w0 go shopping, and many Chinese come to Viadivostok for work
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The aesthetics of Vladivostok give developers a rich basket
of resort elements to make a world-class destination resort:
hills, trees, lakes, beaches, and finger lets of land reaching

in and around the inlets.

and tourism. his relationship &5 further appreciared when rraveling
through northern China, where many signs ane in beth Russan and
Chinese.

Visas far the Chinese to come 1w Viadivasiok ate reladively easy. It
is imporeant to remember that visas are 2 way of life in this part of the
world. This iz :H:u||:|:r' true of rraveless from the PR, hecanse rht‘}' nerd
an exit as well as an enery vise Fxin visas rom the PRC arc generally
granted for government, business, and group-refared ravel, the lst cat-
egary comprising the bulk: of forcign tevel, Entry visas are needed by
wisitors into Blssia

Tady, visitoes from the PR can enter, withoura visa, in groups of fve 1o 50
penplearsanged by sour operators established in China, Based on discussions be-
rween the two governments, it is expeeted thar in the near burire, raveless feom die
PRE will be able t enrer Primorye Kreai for 72 hours without sy vist, providing
traved 15 [or Jeisure purposes,

In China, exic or entry visas are as much Taw as practice, low as much as policy,
and to be totally candid, law as much as nieans and wavs found 1o worls the sstem,
As found in Macau, the ligurarve spigot of visitors from the PRC can be rwisted
wide apen or dlosed by degree by the PRC government, presumably to achieve 2
goal (open the spigot} or s make o saement {closing i),

Bur, as also found in Macaw, thisd-paroy VIP room and junker vwneroperators
seerrt ti have [ile teouble in gering their plavers from the PRC o Macau individu-
ally vrin groups, Beneficially, there is a well-established history of wavel berween
northeast points of origin i the PRC and Prmorsky Krai. Discussions wich the
Russian rourism aucthoritics in Primorsy Kt indicae they ceary understand their
mission: o make entry to Rossta as comventent as possible.

There b2 luarth category for individual trred that neads o be considered.
which today enly applies 1o travel to cither the Hong Kong Special Adminiseracve
Hegjon or Macau Special Administrative Region, and only from desigrated points
of origin from within China, the indrvidual visit scheme (TVS). Where applicable,
this makes rravel from certam regians in the PRZ wo Long Kong and Macau for
Chinese citizens relanively easy. Over the yvears, the PR has continued 1o expand
the VS program. Considering the ling and healthy relarionship between norchem
China and Primorsky Krai and considering the large soides made in recent years w
imprave trade and touriso berween the two regions, the potential for an VS ro be

developed o Viadivesial: exists.
What is the IEZ?

The 1EZ, short for integrated enrercainment zone, is the government’s name for the
gaming zone 1o be developed in Primorye Kral. The forested hills ar the southeas
ern end roll down roward a sea-level Fresh Iake followed in shor distance by a heach
overlooking the inlers from the sea. and ar the far eastern end more abropdy end in
cliff-lilee overviews of the same inlers.

The aesthetics of Vladivastok give devilopers a nich basker of tesort elements 1o
make a wiorld-class destination resort: hills, trees, lakes, beaches and binger lets of
kind reaching in and around the mlets. However, in Russia, it is importane o re-
member that Viadivostok shares the mame lantude 25 Boston. In the snmmer i i< a
p&}ml:u eesorl destinaton for Rusaans die toirs sheer heaury, warm wearher and
warm warer: In the spring and fall the weather is pleasant like the Norrheast Unired

Vladivastok, Russio, a city much doser fo Beijing than Maocow and bordering
northern China; o city in which President Putin has spent over 518 billion over
the post four years improving and building; the incredibly sirategic sovthern-
most port city in Russia, has opened its doors to the world te develop the
infegraked entertainment cruciol fo the success of any gaming destination.

Stares, and in the winter the cold does nor approach the pain fele in Moscow
and ather regions for which Russia is rencvwned.

Mash Dom Primarye (NDT) 5 clear in irs intens, Lo, to develop a world-
class destinanion casino resort thar will do for Viadivostol what gaming seems
o haave done for Singapore—drive visitors, To thar end, NDP has master-
planned the site and carved the overall site ingo three phases. The first phase
catnprises 12 parceds; nine hotel and casing parcels, one hotel and aqua pask
pareel, one yacht eluls, aod oue wility parcel, The second phase comprises an-
ocher 11 parcels: chree hoted and cising parcels, vne hotel and aqua park, four
horel-only parcels, one guest villa parcel, vie pailfcdibiton/downbill dhiine
parcel, and one adminisracive center. The parcels range in size from che smalles
at approgimately & acees to the lvgest in the 40-acee range. Developers are al-
lowed and encouraged 1o combine parcels,

Each parcel is accompanicd by a stpulation of use {casing and horel, hotel
oy other tesort activities and support minimum capital investment; quality
rating —3- oo 5-star hotel raing—and minimuwm nwmber of rooms). However,
the sovernment-imposed requirements are amazingly low, allowing the
maner/develnpen/ operaror great fexibiling to right size the initial phase and sub-
secpuent expansion phase o thidr sense of initial markes potential and nsk, This
development palicy is the palar apposite o just about every acher recent Asian
gaming venue where the governments have demanded full build-our mininuam
capital requirements af LISS) billian, sometimes with the capital or a substan
tial portion of ic 1o be consarocied o phase 1. Tn the TEZ, across all casing, horel
and villa sites, the average minimim capical cost per acre is in the low US54
millicn range,

Federal gaming law does not limit the number ol guning licenses thar can
b issued, choosing rather o only specily the siec of the gaming zone (smilar o
legiskation in Coloradol. The inscal plases of the 1EZ conenplie developiig
some 2| sites for active resorr use, However, not all of chese are for gaming, and
it I cxpecred that developers will combing sites. Mose observors believe there
will ltirrely s between five and 12 casines operating on the [EZ.

There s still quite 3 bit of arca not master-planned. However, golf courses
have been disenssed. Depending on the level of success, it could include mare
casinn, hotel, and other such relared development. Recently, the government
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has shaw some willingnis to discuss phasing development 1o ensarean ordely
and pmiuable evolution s lull buld-our

Besides the low minimum capital requiremient and larpe parcel simes, perhaps
the gresest “gift” the NDP gave future casino developens is 3 fned per-anit-baas|
g fax aie. Tl o luge, becase onoe 3 casino pays the munimum per-unit
v, the mx “dsappears,” and all of whar would have gone 1o t1x 10 other jursdic
thons fhows thghe dowa i e boweom fine. Basod spon GMA suming revenic
projectnmy i the calilishad fnad i rarc, !‘JM:;;.al.l.u.;u',-.-'r Gix ammuints o J por-
cent-/ percent ol horecast gaming reventie, a remarkably low rate when compared
to the 39-plus percent vaciable gaming rax rare 1 Macau and 15 percent o 25
percent varable to rates found elsewhere chroughout Asia. Such a low tas rate
provides owners/developers great scope to cmploy meentve marketing prograis
o v Dusiness o Viadivosusk when neaded, bun pocken the dilference as added
prsfit when nor,

Like most emerging gaming venucs, it has taken some dime for the 1E o get
tiy this stage, There has been much discusion and the involvement of wordd-clas
coensulians, master planners; engineers and the like contnbunng o the process
Dhunng, thas period, three kind leases have already been signad and twi canna b
censes have been granted. In fact, one casino 5 alradv onder comstrucsion rha is
said 1o be intended w cater w regional and locd plavers.

NDP las chosen o issue all futiire licenses, however, through a mansparent,
Request for Concept (RFC) process. The BFC open-hidding phase i alread
unsder way with the REC daged July 12. 2012, and RFC respouses aie due o of
before Seprember 2|

RFC proposals will be evatuated, and the NDP has chissen o leave it 1o their
discrerion wheeher 1o hegin negodations with these ar the wp of the respondents
after the RUC deadline has passed or in a second and Goal phase w ask respon-
dlenes 1o submic @ more specific REI response, rank arder those responses, and
begin negotiaton, To s credis, NP sttes very clearly thar all paries must com-
ply with the anvi-cormaption provisions of the Russian Federaion and Prmorsky
Terinnry, and has pledged than te REC/RFE process will be transparcny with
rules followed so the letter A good example of this already in action is che listing
af the paries who have already signed a land leass andfor recerved a casina li-
censes 10 the appendix of he RFC.

Sources Of Business And Forecast Resulls

GMA in ity markey assesanent propaned foc NDP provides 3 peck into the furare
financial porential of 1EZ combined casing revenue, as well s bow an individual
casing might perform. GMA begins with a Fairly desailed incroduction into feeder
marker populanon size, demogmphic makoup, emplormenr levels, income, and
other demographic, economic and psychographic dar, GMA also poes into some
dewail in reviewing the competinon.

Perhags the most elling portrayal of the marketing dynamic for Viadivostok
is the market aves within GO0 km ring (approsimately 373 mile) ane anaother

1, 200-kilameser ring (746 miles) around Viadivostok, Hong Kong

and Singapore. Vadivostak will serve the norcheast Asia markes-
_ place. including the Greater Beijing Merropoliran Area, the three

PRC provinces m the noctheast and including Saurh Korea, Japan, and pars of
Russia, To the benefit of Macau, the 1,200-kilometer nng shows thar Viadivestok
peend 1o cotnpee wath Miscau Jor thie conusl and soutenn PRC coast or with
Singapore to be sucoesshul: it is a northeast Asia play

But conting through the umderheih of r:u.-_rdi'l'll'il}-u udy 1uir_|.;-h:.-lu wk il
ses than Tesaes 1o il demanad progection, v the sibe of brevity ber s oo die
projections: Viediostok 15 3 market thar will canily penerate over $1 billion today
if developed properly, and has the potential 1o reach $5 billion-plus with the stars
aligning, which they seem to have been doing for the past four years. Note: the
full GMA sinuarion analysis and marker assessment along with other nseful data is
available to all bidders ance rhl:':r' have regisiered for the REC proess ot NDP:
website, www.iezprimorye,com. |

It's A Wrap!

The 1EZ in Viadivosiok presents 4 feal and now spportunicy to enter Asia for
Hise gaming companies non alredy there, and w expand in Asia lor offensive
and/or defensive reasons for those whe do. Offensive ressons indude geting
claser m the underserved nartheasern Asia markeplace 10 berer nurture exising
customers in these localss and 1o expand the database developing new players
Froan chis region. Defensivdy ssumes dha i you do not do this, one of vonr
competitorns will

Mo doubt diere is counery rink in developing and operaning 2 gamine projea
m Russia. Russea rockay 15 nion the Russia off yesteryear, however. Tt will have joined
the World Trade Organizarion by the time this article comes 1o prine. Thee 52
pro-business actrude growing in Russia supported by & reeognition that it cannor
continue o di things “the old way” and sull masimize i grovih porental. And,
Russia of lare is finding char 7t cannor rely so daminanty on its raw minerals and
renloes 1o drive ity economic growth,

Bur, regardless, the low minimum capitl requiremens, the exremely favir-
able fived and low mplicd sate of the gaming s (1 peradeviee fee whicl will
likely approximare 3 percent-7 percent of gaming revenue), and the large sives
provide swners, developers and aperaiors greu scope 10 manage risk. In Viadivos-
tok, there is no “gun o your head™ w build 2 81 billion property; rather, vou can
enter the markes 312 bevd that balances your assessed dsk-reward evaluation and
then expand as quickly a5 your assessment of the gaming environment and ander-
standing of acrual marker dynamics diceate. This is rarc and a grear offset o the
actital residital nsks of doing business in 3 country like Russia,

Visdrvostok & an oppormunity 1o be a part of Asta's newest gaming venne and
the ganiing venoc dosest o northeast PRC. Gaming companies cannor affoed 10
not be in Asia. Equally s, an Astan gaming company should put iselFin the besy
position to serve Betjing and che three provinces to the north of it nist 1o men-
tton Sowth Korea and Japan,

Phere are many wha wish they entered Magau when the naysayers were say-
g “stay away,” MNowe it s o ke, Lessons leamed, Thas shoald not be said of
Viadivostole

Dean M. Macomber has over 38 years of gaming expersence rungtng from dealer to
CEC, conslteny, developmeent, fanding, pre-apeming, aperttions, marbtmg, and
Jprufic empreieniet i Ruamerass seases, facwang recently in Avia. e it now presi-
deves of Macamber fiernazional, fc., @ conixlting firm. He may be contacsed by e-
mail ar mscomrberine gl com,

Steve Guallaway 2 child of the gaming mdsestry, 1= a principal of Gaming Markes
Advisors. GMA bt provided commulting sorvives 19 the indiatry for sver seven years,
incluuding fesibiliry studies; cxpevt witness servicer: markesing, npentiions i Lalor
nielits; unel inarketimg and buimes plan proparation. He can be rached ac
stereEmiminganbetadosy, o
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