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IL Analysis of the international business situation

A. Economic, political and legal analysis of the trading country / ﬂ / //
1. Describe the trading country’s économic system, economic information M”/[i ﬁ ﬂ “l W 27 7

important to your proposcd business/ product/ service, the level of foreign

investment in that country A Z ) /
South Korea’s economic system is a market economy. Regarding investment and T ;’ 4

distribution based on supply and demand, a market econonty allows the majority of decisions to
have a direct impact on the consumer. Also, the prices of goods and services are determined by a
free price system. Some advantages of a market economy is it focuses on meeting the demands
of the consuiner and compentlon thrive to keep consumer pnces low. Hwtket

mcomebehvcm'mmd-pm South Korea had a GDP of $1 489 trllhon dollars in 2015
whichisa s1gn of economic growth commg from 1ts prewous GDP of $561 1 b1ll1on dollars in

modtﬁmmmﬂons-tmmﬁé The current GDP per caplta in South Ko1ea is about $36 000

dollars in their population of 50.million people, while the GDP per capita in the United States is
$51,000 dollars in the population of 320 million people. The GDP of a nation reflects how
productive the economy is and how much the industries that the nation does well in are worth.
South Korea’s inflation rate used to be 1.3% in 2014 but the inflation lowered n,7% in
2015,showing that the economy has stabilized quickly and is rapidly developing, being a prime
time to contrtbute to the econorny viaan outsourcmg busmess ’Dhe-H-mted-mtcsﬂad'm'lhﬂatmn

eem.y Lastly, another lar ge economic tmpaotm is the size: of ’the labor fonce About 31
million people ‘(63% of population) consist of South Korea's overall labor population which is

more than half the total populatton, which-deems-itsnitabloobsupporing thosewhosna-aot

~ratioofthopepuled t ; FOIS kb, forelgn direct investment in South

Korea was $30 billion dollars in 2010, indicating how much n money foreign nations invested i in
the economy and companies within South Korea. That number has increased substantially to
$191.3 billion dollaréhowmg that foreign nations are takmg more and more of an mtet est in

ct

the wealth that South Korea has to offer I

Rvast $20 3 inioeabe - . The
large1 the FDI is, the stronger the economy seems to be, assnstmg in furtherlptogressmg their
stecess, South Korea has been suceessful in attracting multiple foreign investments due to its
universal industries and its booming economy. Globalization is a huge W guarantesing
monetary success. Globalizatiop allows for countries to spedintiz esires of consumers
are not restricted to their geographical locations, It also Wc%n@ersal culture,
approachable. '
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2. Describe the trading country’s governmental structure and stability, how the
government controls trade and private business

South Korea is a presidential republic, meaning that the people vote a politician as
president and they have representation from their respective districts to be their “presence” in
parliament. The-South Korea’s curvent president is Park Geun-hye, the first female president in

" South Korea, showing how progressive of a society they are. Eleét_ions are held at the local level

in a strict democratic vote and political-positions can be held for a 5 year term. The national
assembly is arlanged and decided through these loca] electmnq 'md are chosen by popu!ar vote.

The overall stablhty of the South Korean government has gotten significantly better over
the last 50 years, however the gountry was-in-quite-acrisis-in theleotemm a3, South.
Korea used to be in unification with its communist, northern neighbor. The separation has
allowed for South Korea to pursue democracy, under the influence of the United States. South
Korea.is the 37th in terms of corruption, meaning that corruption is still present in throughout
government affairs, but ihose are practical especially in regards to North Korea being a very
close enemy. Lugkily, South Korea’s political risk factor is 1, st the lowest place,giving
businesses the necessary confirmation that stirring any political issues will be not be likely in the
nation. South Korea has had such a low risk score since 1995 whete its spring into modcnmsm is

” il :
statu cally. South Kotea has been rated #2 in overall pohtlcal stability (GE rank), making . ’ﬁ‘ (}ULL L
businesses confident in the political structure. : : g o | v
South Korea has participation in the multiple international organizations that help " / Wf , f, cl
maintain its globalized status. A few of their most important organizations are the UN ( United ne tv ? j |
Nations), WTO (World Trade Organizations), and ASEAN (Associations of SouthEastern Asian
Natians). All of these organizations work to make relations between nations easier and to ease /f h {0 “
tension, On the globalization index, South Korea has a score of 64.5 out 100, indicating heavy 4
involvement in infernational affairs. The government has given a lot of freedoms for fiee trade ‘P _ W
‘but still regulates to a degree, Ouexall frge iada isZd-SHTIICITHATCT Tt Ts-hetehdaun bya A ' w&- A
mcrofhuﬂh&md@up&ﬂewfp‘mrta'ge ﬂ
3. Describe laws and/or governms
SOTVICE, ) 1 5,5 |ﬂ
Some agencics that would affect our product is the (Environmental Protection Agency) as to frd ""f""ma“"" around i, Any tps? :
they would be the ones o keep the products true to their purpose and would allow for the air '
pollution to be lessened most effectively. - w TD

B. Trade area and cultural analysis
1. Geographic and demographic information, important customs and traditions, other : 0 { JUA) J
pertinent cultural information, competitive advantages and disadvantages of the proposed 0( {6{,]/1

product and/or service. B I{ﬂ{ wn M&b{ 5’%’1 Ylﬂ[a-[ 0{_3
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Various landmarks such as mountain ranges, and rivers constitute South Korea. Two
small mountain ranges are the Tacboak mountain and the Soback mountain ranges. The rocky
terrain is directly affected by the mountainouys land, and the lack of smooth, moist soil makes it
hard fo farm, These two mountain ranges aiso help fo regulate the climate in South Korea, and

important role in the transportation of both people, and food. ‘The benefits of living near these
rivers include; a way of tranéportation, casy access to food through fishing or irrigation; and
protection from possible invaders, Despite the many benefits from these rivers, the country can
suffer economically and physically from them. In the summer seasons, there is often heavy
rainfall that can overflow the rivers and flood the land. In addition to that, the southeri coast of
South Korea is prone to typhoons in the summet, that can easily destroy the terrdin, Economic
destruction can result from this, due to the fact that the South Korean government would have to
bay for the restoration of infrastructure. Many natural resources also contribute to the unique
land of South Korea. Coal, tungsten, lead, and graphite are only a few natural resources that are
utilized to support the sconomy. The infrastructure in South Korea consists of many. types of
transportation, and buildings. South Koteans use buses, highways, railways, and ferries to move
from place (o place. - _ : - ‘

A great majority of the population in South Korea range from the age of twenty five to
fifty four, with there being more males than females. The median age of South Koreans-ftswin.

opertien-ofd.deathsperLO00 live.births, The majority of the
population are not only male, but it is also largely homogenous. Many of the people that reside
in South Korea are solely Korean (96%), with a small percentage being immigrants from Ching
(4%). With South Korea being 4 more developed country; education is of greafimpoﬂanae in
society, 3.3 million children are enrolled in primary schaol, 4 million children are entolled in
secondary school, and 3.6 million children are entolled in post-secondary schooi, Out of the
entire population, 85% of South Koreans attain a seconidary diploma, while 45%, achieve a

secondary-diploma. Since many South Koreans are obtaining a higher-level of education and are

working in jobs in their respective fields, most of the population éncompass the middie class,

poverty line, -
Along with education, different types of communication are an important factor in
society, Contrary to the typical belief in the United States, eye contact between people is not &
- common sight. Eye contact is solely reserved for people that you are familiar with, Typically,
public affection and facial emotions are not commonly expressed. However, when affection is
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shown, it is usually demonstrated from an elder to a younger person, and is reciprocated, When
meeting strangers, (specifically in the business world), it is crucial to shake their hands with both
of hands, and slightly bow. Regarding verbal communication, public embarrassment is seen as
extremely unacceptable. Devoting all of your attention to the person that is speaking is
necessary, and meaningful conversations are seen as more crucial to building a relationship with
another person rather than side-talk. With nonverbal and verbal communication, comes the
power of physical appearance. Typical garb for women consists of hanboks (long dresses)
* jeogori (a blouse with long sleeves), and a chima (a skirt). Men's fashion is composed of shirts,
paji's (baggy pants), and a longer version of a Jjeogori. Another key factor to the close-knit
society of South Korea is gift giving, Gift-giving is seen as a way to show humble respect for
another person. Gifts are always wrapped nicely, given with both hands, and are never opened in
front of the giver, When gift-giving escalates to the political level, however, the lines between a
humble present and bribery starts to blur, Corrupt politicians have the power to tempt those of a B M L .
lower status to complete misdeeds for them in exchange for money gifts (generous amounts of ' 7
money). This leads to crimes being committed and increased corruption in the government, _
Despite some of the-corruption, South Koreans uphold many manners, values, and morals. A : ’n : ‘KQCE ( en(L
common manner is to take shoes off when entering a Korean home. Many Koreans use their :
floor to cat, sleep, and sit, thus, respect of it is nccessary. Manners are not only used in a house, : o
but also in the business world. When meeting a Korean business person for the first time, it s ( f i
important to be introduced by a third party, rather than introducing yourself. A handshake'is also - 0 { [ A () lovi
advised. A crucial part of a business meeting is the giving and receiving of a business card, If '
you are given a business, it is necessary to receive it with both hands, instead of one. Once a
meeting ends, make sure to show respect to the eldest person by shaking their hand and bowing
to them.
South Koreans value manners, communication, and attitudes, while also valuing religion,
The majority of the population-in South Korea do not associato themselves with any formal
religion (46.5%), however Buddhism {18.3%) and Christianity (29.2%) are the two main
religions that are practiced in South Korea. ' '
South Korea has an exceptionally high long term orientation and a very low individualism score,
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The high score in'long term orientation means that South Korea values societal change and
favors change in education. A low score in individualisim means that South Korea s a
collectivist in society, and look out for more than theinselves and their immediate family. These
two scores alone characterize South Korea as a high context society, meaning that they value
interpetsonal relationships, work together to solve problems, and rely more heavily on nonverbal
communication to relay meaningful messages. South Koreans favor American brands and
expensive Western products. Thus, taking an American product over to South Korea would not
present any problems: South Korea also has a low indulgence score, which is an advantage for
our product because it serves as a solution to a need, To make the shipping process of our
product easier, South Korea has many rivers; and is surrounded by oceans. This allows an easy
access to the country to ship our product,
b Adilysis of tho hoiéhtial Iboatiss
required by the

Examples of Disadvantages: Added costs, transportation delays, government influence, etc..
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Rubric Grading Scale for Each Section

falne,

alel

ot faves

Section i, Part A
A. Economic, political and legal analysis of
the trading country

Sources:
CIA World Facthook: Economy

The Global Economy

Heritage Foundation

Doing Business In: http://www.doinghusiness.org/
Export.gov htt i

Group:
Examples of Economic Impactors:
GDP GDP/Per Capita
Labor Force Labor Force by Occupation
Human Development Population below poverty line
Public Debt inflation Rate
Taxes & Other Revenue  Exchange Rates
Exports | Exports — Commodities
Imports Import — Commeodities

Agriculture Products
Unemployment Rate
Budget

tndustries that are prevalent in your 18P Country
Household income or consumption by % share
Distribution of Family Income

Market Value of Publicly Traded Stocks

Debt- External
Export — Partners
Import — Partners

Industrial Production Growth Rate (For manufacturing businesses)

Commercial Bank Primary Lending Rate

A Grade
(Formal: 13.5 - 15 pts)

B/C Grade
(Formal: 10.5— 13.49 pts)

D/F Point Grade
(Formal: Below 10.5 pts)

&b et & onemy

Economic System

s Type of Economic System Used in IBP
© Country is Stated
*  Anunderstanding of what that type of
economic system means is displayed
s  Advantages / disadvantages of
vp _ operating in this type of econormic
system are given

Type of economic system is stated but not
explained.

Limited amount of advantages &
Disadvantages given

*  Type of economic system is copied
from internet with no understanding
of what it means given

*  Noadvantages / disadvantages of
system provided

b0P- 1489 Trllun

Economic Impactors

Multiple Economic Impactors are stated
with supporting evidence as to why those
impactors matter given,

GDP/capita is included

Only a couple Economic Impactors are
provided

Economic impactors provided are not
explained in depth & limited evidence
relating to why they are important to your

*  Minimal to no economic impactors
are provided.

*  Paper does not explain economic
factors that affect a foreign company
expanding to their 1BP market

Level of Foreign Direct Investment

- % m\;? (Zoio)

9.4 (2015)

Stock of FDI at home & abroad is
stated & explained

Comparison to the USA is given
Reasons-as to why your FDI Level are ’

0

*  Economic Globalization

that level means

Paper doesn’t make comparisons
between IBP country & other major
markets

. . . IBP country is given *  Facts are given to fill space with no
.W&\ bO 0 c M\. 602 Comparisons to IBP Country & USA are understanding of their impact
given so that reader understands context
Wm. x(t_:_\bz\w WNQ \S\\R@z\. better. /\.
~,1 ..N 7, ? QST?A \ @ -2, *  lLevel of FDI is given {Market FDi —Home is stated *  FDlis either unstated, inaccurate, or
' Overview: Export.gov) Limited explanation is given as to what unexplainad.

~»  Student displays minimal to no

understanding of FDI concept,

Total Grade

important are given/explained ;
J

Rough Draft Turned in on Time

Due Date: October 25, 2016 Yes

No Turned in fate on:

/10 pts

*Informal / Effort Grade. Any rough draft submitted with good intent will earn full credit. 2 points deducted for each day it is late.

4.2 Key Terms / Concepts from Textbook:

* You are responsible for taking notes on the four economic systems stated {Market, Mixed, Planned, & Traditional)
* KeyTerms: Political Economy, Concept of Econormnic integration, Customs Union, Common Market, FTA
NAFTA {Pros/Cons), COMESA, CACM, ASEAN, CARICOM, CAFTA, FTAA (Pros / Cons)

* Need to know Free Trade Agreements:




Section Il Part A

2. Describe the trading country's governmental structure and stability, how the government controls tr

ade and private business

Sources:
CiA World Factbook: Government
The Global Economy {GE)

-/ hwww theglobaleconomy.com,
The Heritage Fou ndation {HF)

A Grade
(Formal: 18—20 pts)

B/C Grade
(Formal: 14-17.9 pts)

D/F Point Grade
(Formal: Below 14 pts)

E mr&s\ri J

Government Structure

@am%@i\

O expiained
Example: The USAis a Federal Republic with a strong
Democratic tradition.

e Political Pressure Groups & Leaders

» Who is the head of your |BP government

e Elections / Appointment Process is explained Oﬁ.\

Type of Government that controls country is stated &

Type of Government that controls
country is stated but not explained
Current political regime is not listed
No background information into how
your IBP country structures its poiitical
process is explained.

« Type of political m<mem3. is only listed, no
detail

e  Nocurrent or hackground information
relating to the current type of
government is given

Government Stability

s  Example: Prasidents in the United States are elected
to 4 year terms with a max of 8 years in which they
can serve.

e  Anoverview of the last 50 years is given. Any major
changes 1o how that country operates {Russia
switching from-Communist to

e Llevei of corruption is documented / explained

» Level of Political Risk is given & a comparison to
previous years; as well as, other countries is
documented

e Level of Political Stability {GE)

S

Government stability is hinted at but not
explained. Example would be stating
that presidents are elected every 4 years
in the USA but no timeframe for how
long that system has existed is given.

No examples or acknowledgement of
recent history is provided

Corruption stats are given but no
supporting evidence or world rankings
given to add clarity

Level of Political risk is only stated

e Government stability is not provided

s No examples of former political process of
systems are given

e Level of Corruption is either not provided
or incorrect

e No level of political risk is given

Government control over
trade

e International organization participation (C1A)

e Political Globalization (GE)

s Level of government involvement relating to free
trade is given{HF)

e Trade Balance (Export)

How active & supportive the government
is in regards to free trade i stated but no
evidence is provided to prove statement
try

Level of globalization is not mentioned
or explained

. No stats or evidence is given expiaining
how controlling the government is n
regards to how that country conducts
trade

e Paper displays a very limited or
inconclusive portrayal of government
when it camnes to its stance on trade

Governments control over
private business

. Level of Business Freaedom (Taxes & Process to start a
business)

e  From reading this section the viewer has a clear
understanding of how your \BP country views
privatization of business.

Research State Owned Enterprise for ideas.
Ex: Are privately owned industries, companies,
corporations encod raged or are they state owned.

Level of Business Freedom is not
discussed

Avague understanding of how
government regulates private business is
given with little understanding of how it
impacts their product/company
specifically

e Paper only briefly discusses governments
role in busingss

e paper lacks statistical evidence & analysis

e  Nosupportive evidence is given to prove
how that government regulates private
business.

Total Grade

—l:u'

Rough Draft Turned in on
Time

Yes

Due Date: October 25,2016

No

Turned in late on:

/10 pts

*nformal / Effort Grade. Any rough draft submitted with good intent will earn full cre

dit. 2 points deducted for each day itis jate.



P

+.3 Key Concepts from book: Be able to compare & contrast the four main types of political systems: Democracy, Republic One-Party States, & Theocracy.
s Be able to compare & contrast Statutory & Case Law. Understand the importance of Contract Law when conducting business overseas.
s Political Systems, Political Risk, Political Economic Movement, Corruption & Which Countries have high/low levels of it, Sustainability, & Kyoto Protoco!

Section Il Part A

3. Describe laws and/or governmental agencies that affect your business/product/service [i.e., fabor laws, trade laws (U.S.A. and/or Canada and foreign}]

Sources:
http://www.heritage.or
List of FTA's

Asia: https://aric.adb.org/fta-count
USA: https://ustr.zov/trade-
agreements/free-trade-agreements

owned enterprise

A Grade
(Formal: 13.5 — 15 pts)

B/C Grade
(Formal: 10.5 - 13.49)

D/F Point Grade
(Formal: Below 10.5)

Laws &/or Govt. Agencies that
Impact your product

220

e  Paper provides an overview of

" agendcies that impact a company /
product in their IBP Country. At
least two agencies are referenced.
Example: Federal Trade Commission
in the USA

Paper provides a very limited scope of
agencies that impact a product traveling
overseas

Only agencies are rmentioned with no
real detail has to how they operate
given.

No government agencies impacting your t8P
country are stated

An overview of laws that limit or restrict
bustnasses in your IBP country are not provided

Labor Laws

e Labor Freedom (Heritage & Global)
s  Regulatory Efficiency (Heritage)

Labor laws that impact the workforce
are stated but not explained. Avague
understanding of how that law impacts a
business is provided.

Labor laws are listed but only minimally
explained or not listed at all

Trade Laws

e Trade Freedom: Actual score, world
ranking, & Comparison to the United
States

e Open Market Description (Heritage)

* Free Trade Agreements (ABD)

Only trade agreements are listed.
Limited understanding of how trade laws
impact imports & exports

No trade laws or agreements are referenced
Paper does not provide a basic understanding of
how trade impacts your IBP Proposition

Total Grade

Rough Draft Turned in on Time

Pue Date: Qctober 25, 2016 Yes

No Turned in late on:

/10 pts

*{nformal / Effort Grade. Any rough draft submitted with good intent will earn full credit. 2 points deducted for each duy it is late.

Key Terms from 4.1

e Compare & Contrast Developed Countries {First World), Newly Industrialized Countries (Second World), & Developing Countries (Third World)
e Income Distribution Terms & Concepts: Lorenz Curve, Line of Absolute Equality, Line of Absolute Inequality, & Education (2 things education suggests)

e Population Concepts: Population Pyramid, Social Class, & Class Mobtlity

Source(s):

CIA World Factbook: People & Mobility Section




Section Il Part B: Trade area and cultural analysis

1. Geographic and demographic information, important customs and traditions, other pertinent ¢

disadvantages of the proposed product and/or service

ultural information, competitive advantages and

A Grade
(Formal: 13.5—15 pts)

B/C Grade ,
(Formal: 10.5 -13.49)

D/F Point Grade
(Formal: Below 10.5)

Geographic Information -

Climate, Terrain, Natural Resources, Natural
Hazards that may affect your company, &
environment.

information relating to transportation of goods:
airport, rail port, & trucking stated & explained

Factors associated with geography are
listed but their value is not explained
Limited to No discussion of how
transportation is impacted given

Geographical information is limited
with factors that have no real value
to your |BP country stated

Demographic Information

Papulation pyramid is broken down so that the
most largely populated groups are identified &
targeted {Gender/Age}

Median Age

infant Mortality Rate

Birth Rate

Popuiation growth rate

Ethnic groups with corresponding %’s (race)
Education Attainment {Education)

Social Class with average median income

% living below the poverty line

Only the largest population groups are
identified

No method of distinction between
gender groups

Factors such as median age & birth
rate are not provided

Growth rate of population is stated a3
a statistic but its relevance is not
explained

Levels of income are either not
provided or only hinted at

Levels of education are not clear

Limited discussion of population
factors given.

Example: Reader may see a picture
of a population pyramid with no
explanation of that pyramid given
Factors such as income, age, &
education levels are missing or given
in estimates

No breakdown of gender differenced
given

Important Customs & Traditions

Communication: Verbal & Nonverbal
Gift Giving v. Bribery

Fashion / Dress

Manners, Attitudes, Values

Meeting basics / Negotiation Norms
Religion .

Some cultural traditions are given but
not enough to provide an in-depth
understanding of how that country
functions. :

No customs / traditions are mentioned
that related directly to the workplace
Breakdown of religion is given but
little to no explanation is given

Very little reference to customs &
traditions is provided

The overall attitude & values of the
country are either limited in scope
or missing altogether

Religion is only mentioned as a
factor but not explained

Pertinent Cultural Information

Geert Hofstede’s Model
High or Low Context Culture

X

Hofstede’s model is given in
picture format with no
explanation provided as to
what it means

Limited to no added
information given relating to
your IBP country’s culture

Competitive Advantages
Disadvantages

~——

Advantages &/or disadvantages your compa :m
will encounter are clearly stated. With
supporting evidence given

Exampies of Advantages: American Made Brand,
Lower Costs, Fulfills market need

Examples of Disadvantages: Added costs,

Advantages &/or disadvantages your
company will encounter are clearly
stated. Limited supportive evidence
provided

Competitive advantages &
disadvantages are hinted at
but not clearly stated as such.
No evidence or statistical data
is given explaining advantages

transportation delays, government influence, ﬁ N + \ \ that exist.
etc.. _n?:m 35 aidoS Thal [0 & th:s
Total Grade :
Rough Draft Turned in on Time Due Date: October 25, 2016 Yes No Turned in late on: /10 pts

*informal / Effort Grade. Any rough draft submitted with good intent will earn full credit. 2 points deducted for each day it is late.




Section I Part B: Trade area and cultural analysis

(Export & Import Documentation (GE))

2. Analysis of the potentia! location—importance and requirements of each trade document required by the US.A.

and/or Canada and the country of choice

Helpful Sites:
http://www.theglobaleconomy.com/
{Other indicators Sections)

A Grade
(Formal: 13.5—15 pts)

B/C Grade
{Formai: 10.5 -13.49}

D/F Point Grade
(Formal: Below 10.5)

Doing Business in IBP Name Example; Germany:
Country Commercial Guide

The selection of your |BP country is proven
effective based on statements made in this
section

Examples of information that could be
presented in this section include:

Country is geographically in a good region
for transportation {airport or seaport
nearby), climate assists with
need/production of product, there is an
adeduate level of capable employees
available, etc..

Trade between your 1BP country and the
United States is easy & encouraged

Paperwork required for trade is minimal or
easy to complete.

The selection of your I1BP country is
proven effective

Factors associated with the
potential of your IBP Country’s
location are stated and explained
but only 1 or 2 reasons are given to
support.

The setection of your IBP country
seems viable but a clear rationale
for how the actual location of
your country is beneficial is not
given.

Supporting evidence of location
selection is minimal to none.

Required Trade Documentation between | ©
IBP Country & United States

Common Trade Documents: | *
www.export.gov/logistics/eg main _018121.as
B8ill of Lading (8/L), Airway Bill (AWS), Certificate of Origin,
Certificote of Content, Letter of Credit (LC), & Insurance Policy
Certificate

American Free Trade Agreements:
http://www.export.gov{FTA/index.as

Specific trade documents between your 1BP

“country and the United States are

referenced if applicable

Whatever paperwork a company would
need to transport iterns from the United
States to your IBP country are given &
explained.

Only 1 or 2 examples of trade
documents are given and purpose
of such document is explained.

Paper does a good job explaining
the form needed, why it is needed,
and how it is used; however, it only
does that for 1 or 2 forms of
docurnentation.

No mention of trade
documentation or a very generic
attempt at trade documentation
is presented.

Example would be paper simply
states a certificate of origin and
bill of lading would be required.

Total Grade

Rough Draft Turned in on Time

Due Date: October 25, 2016

Yes No

Turned in late on:

/10 pts

*Informal / Effort Grade. Any rough draft submitted with good intent will earn full credit. 2 points deducted for each day it Is late.

Comments:




