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Abstract:

In a context of liberalisation, occurring in the rBpean Union, French major electricity users
developed a new collective purchasing strategyedas political sponsorship. The mobilisation of
non-business actors as a purchasing strategy,napdriicular, the way a business firm managed to
obtain the sponsorship of major political actorsiébend its interests, retained our interest.

The purpose of this paper is to contribute at aradythis political sponsorship process. It is lohse
on the in-depth analysis of the purchasing stratégyeloped by large manufacturers and their
professional union to secure the access to elggtand control price risks.

Based on the Industrial Network Approach and inipalar, on the strategic positions and identities
of actors in the network, our analysis contribus¢sinderstanding the process of managing and
influencing relationships in turbulent markets aegjotiations.

Key words:

Position in networks, role of politics in S/C reétaiships, power play, strategic identity, group
buying, deregulation, energy.
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Energy procurement is a key issue for many indaisfiims. For most of them, this strategic supphg tbeen
raising a growing concern over the last 10 yeamsstiy due to the price instability (price increas@gd the
deregulation process that affects both electraitgt gas markets. As a consequence, selected anegggive
manufacturers have developed a proactive purchasiatggy, through collective group buying, in &ore at
increasing their control over such supplies ancethuce uncertainty. The implementation of such ipastg
strategies has had major consequences on the vesagnuers manage their relationships with their gnerg
suppliers so as to gain more power in the relakigms

In a context of liberalisation, occurring in therBpean Union, the French major electricity usersetmped a
new collective purchasing strategy, based on palisponsorship. The mobilisation of non-businessra as

a purchasing strategy, and in particular the waysirtess firm manage to obtain the sponsorship of
governments or major political actors to defendrtlivgerests, has received a recent interest inlkhi@
publications but has not yet been studied in mugbthd (Easton & Araujo, 1992; Cova, Mazet, Sall€96t9
Hadjikhani & Sharmal999).

The purpose of this paper is to contribute at rinalyzing this political sponsorship processs liased on
the in-depth analysis of the purchasing strateggldped by the French electro-intensive manufacsusimce
2000 to secure the access to electricity and coptree risks, in a context of market deregulati@Qur work

is based on an in-depth knowledge of the elegritiarket, which enabled us to carry out a longitatiand
in-depth case study (Yin, 1994) of the French elegdtmarket. The four years position of one of uthors
as competitive intelligence analyst in a Europelaetacity producer gave us access to a considerabt
very rich amount of information on this market @andbserve the market dynamics from “inside”. Oudg

is focused on the French electricity market dutimg 1999-2007 period, which corresponds to thenmégg

of the deregulation process to the current sitnatio

It illustrates the role of political actors in teanagement of strategic supplies as well as tladegies
developed by key accounts to obtain political suppmd increase their power in their relationshiphw
suppliers.

The paper starts with a presentation of the retexisting theory related to the mobilization bétnetwork
actors as a way to modify the supplier-customaati@iship (). It then presents a case study detailing the
various steps characterizing the dynamics of tlioaships between French energy-intensive matwf@cs
and their electrical supplier(s)l . The third part is devoted to the analysis of ¢hee study using the INA
framework (Il ). The final part will draw the implications in tas of network research and in particular, the
role and mobilisation process of non-business actbalso addresses its managerial implicatiorterms of
the procurement of strategic supplieg)

I. THE CONCEPTUAL FRAMEWORK

The Industrial Network Approach (Hakansson, 1982k&hsson & Johanson, 1992) will serve as a conakptu
framework to analyse the various interplays betwtbenbusiness and non-business actors of the Faemth
European electricity market, in an effort to modife power position between key players (Mattsd&84;
Thorelli, 1986) and secure price risks. Accordiagéveral authors, the embedded context within lwimter
organizational relationships occur should be takeme into account while analyzing business relatigrs
(Granovetter, 1985; Anderson & al., 1994).

In the Industrial Network Approach (INA), the despinent of relationships with certain key actors is
described as one way to obtain a certain amounbwfrol over resources (Hakansson, 1982) and toceed
uncertainty If we accept the fact that what happens in ondiogiship can affect all connected relationships
(Hakansson & Ford, 2002), we can imagine a volyniae of the network to modify a particular relasbip.
For Hakanson & Ford (2002) the network otha way to influence and to be influenteshd companies
within a network are not free to act according to their own aims,torcircumstances as they ariséf the
management of business relationship is a key detannof the success and performances of the fivond

& al., 1998), the management of non-business celahips can thus, also appear as strategic.

Hence, a firm’'s purchasing strategy can be viewsdraattempt at better controlling the access tmws
resources through the development of cooperatlaéiorships with selected actors.
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Figure 1 shows how a focal relationship is conrietbeseveral different relationships that either slupplier
or the customer has (Anderson & al., 1994). Therasting point is linked to the fact that some hadse
relationships are developed with the same thirdiggarlt could then be possible to obtain the h#lguch
actors to influence the setting of a particuladkiri relationship with business partners.

The third parties in common can belong to the mssnarena (customers, suppliers, members of the val
chain) as well as to the non-business arena, fgrhea “milieu” (Cova, Mazet, Salle, 1996) or thedet
economic environment in which the business relatijps are embedded such as trade associations,
governments, employees, political groups or lohbi@saston & Araujo, 1992; Hadjikhani & Sharni99;
Anderson & al, 1994)n the environment of the firm, pressure groupsnapee and more able to influence the
relationships that a given customer and supplierdevelop (Coen, 1998; Clark, 2001; Sarne & Kra0€3)
States and NGO’s (Non-Governmental Organizatiofijiémce business relationships, through severahmea
such as legislation, information provided to thélm) or competitive intelligence strategies (Beye2002;
Harbulot & Baumard, 2007).

Figure 1: Connected Relations for Firms in a Dyadidrelationship
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The ability to control a relationship is relatedthe perceiveghower of the two parties. Hence, a customer's
capacity to influence its suppliers depends onlekel of stakes it represents for each supplierr{bull &
Valla, 1986; Pardo, 2004 ), as well as its resaumed position in the network (Mattsson, 1984). &om
authors view theoncept of positionas an indicator of an actor's power over or depand upon one or
several other actors (Mattsson, 1984; Thorelli,6)98ccording to Thorelli (1986), power must be arstood

as the capacity to influence other actors’ positiordecisions, i.e., an actor’s capacity to modifyts own
favour its position or the position of other actaigh whom it is involved. Therefore, an actortsasegy can
be looked upon as a change of its network pos(tibmttsson, 1984). For Johanson and Mattsson (292):

“A micro-position refers to the relationship withspecific individual counterpart. A macro-positiogfers to
the relations to a network as a whole or to a sfiesection of it

According to Axelsson and Easton (1992), an actpdsition in a network can be approached from two
perspectives:

- Afunctional perspective corresponding to an astéuhctions and activities in the production system

- An identity perspective establishing an actor’sifims through the perception and representatioas th
other actors have of its role. Hakansson & Johali($688) refer to the concept of strategic identity
defined as: the views —both inside & outside the firm- abowet fihm’s role and position in relation to
other firms in the industrial netwaotk

According to institutional theorists (Scott, 1983 well as the IMP researchergnvironments impose

pressure on organizations to appear in agreemetit thie prevailing norms, rules, beliefs, or exptotss of
external constituentgOliver, 1990: 246). Hence, each actor is exptte the other firms in the network to
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behave according to the norms associated withpsition (Mattsson, 1984). Collective action caerttbe
seen as a result of the environment’s characsiétlizruchi & Koenig, 1991; Larson & Sandholm, 200

Based on the INA framework, we will in particulaseuthe concepts of power, position and strategiotity,
to analyse the French electro-intensive manufaturactics to modify their power in their relatghip with
the electricity providers through the mobilisatioha third, non business actor: the French govemm&'e
will in particular see how these customers managerdt modify their strategic identity towards tkeench
government (network approach) so as to be placedbstter position to obtain a political sponsgrstund
hence, to increase their power towards their migictrécity provider.

The customers’ tactics (Hakansson, Johanson & Wot@76) also relates to the various forms of
coordination that can be used: cooperation (nefvtnikrarchy (such as vertical integration), orepuararket
mechanism (Richardson, 1972; Thorelli, 1986). Coaipen relies on several essential elements (Ringg&

de Ven, 1994): shared purposes, values or expaesatirust, commitment, and reciprocity.

II. THE EXELTIUM CASE STUDY

The case deals with the management of relationdigpgeen the major French electrical supplier —E&ret
its key customer accounts i.e. the French eleatiensive manufacturers. Such relationships usuegiyesent
high stakes both for the customers and for the [mrp{*ardo, 2004) and are usually characterized bygh
level of interdependence (Mazet & Pardo, 1994).

2.1. The liberalization of the French electrical meket

Before the late 1990s, the French market was cteized by a monopolistic situation between théesta
owned electrical supplier (EDF) and its custom@tshat time, the prices for electricity were defihby the
state for a given period of time and non-negotiablese prices could be characterized as low inderas
compared to other countries. This was due to twim measons: the high reliance on nuclear elegrietiich
is the cheapest after hydroelectricity and theepragulation which prevented the electrical suppbeadjust
its prices based on the level of offer and demand.

In a context of the EU’s economical and politicaleigration, and hoping to obtain the positive affauf
competition on prices thanks to market liberal@atimajor energy users lobbied at Brussels in fawebdthe
deregulation and the end of power asymmetry wiéhrtfonopoly of EDF. The demand for lower prices and
the need for the freedom to choose a supplier wérthat time the global arguments in favour of the
liberalisation. As a consequence, former state moliws had to open the market access and let neangs
develop their business (Finon, 2003).

2.2. Between 2000 & 2003 - The predominance of mask coordination mechanisms in a newly
deregulated market — prices decrease

The liberalization process started effectively irari€e in February 2000 with the national law on the
modernization and the development of the elegyripitblic service. Following a step-by-step process,
eligibility threshold was fixed allowing very largad then large energy consumers to choose thalists
and eventually switch from the former monopoly.

As a consequence, the price of energy was no losgteand regulated by governments but directlyhay t
energy producers. New energy providers willinga@aguer new customers granted important price imgesnt
for switching. At the same time, large Europeandssyincreased the price pressure by centralisieg th
purchases and issuing global competitive bids. rTihdividual bargaining power increased and enabieth
to obtain price reductions. Even if the power afyafirms is more and more important, allowing them
influence political decisions (Coen, 1997, 1999djidnani, 2000), the setting of a collective stptavas
indeed the best way to develop this potential arite (Olson, 1965). At this stage, the market fofm
coordination was dominant and relied mostly on cetitipe bidding procedures and arms-length tramsact
with suppliers.

2.3. 2003 — Prices start increasing and suppliersrin a “competitive network”
However, in 2003, the general trend started rengrdihis was due to several factors impacting theket:
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* The declining of fossil resources (Bertoli & Atana007),

* A lack of production capacity. The growth of therded for commodities used to produce electricity
(oil, gas, coal...) raised production costs. Thesgeimsing costs combined with the former low
regulated prices prevented suppliers from investingiew production capacities (Spector, 2007).
Hence, the evolution of production capacity hash&a&n proportionate to the rise of the demand.

* The growth of demand that was not compensated dyahnious efforts developed to make savings
(Bertoldi & Atanasiu, 2007),

« The former electricity monopolies had succeededléneloping their European presence and to
diversify their customer portfolio. Hence, they wdess willing to conquer new customers than to
maintain their power on their domestic market amddévelop a geographical sphere of influence
around it (Cateura, 2007).

As a consequence of the open market, EDF levetediuclear-based energy price to that of its German
competitor, which led to a major price increaseFmnch industrial customers (see Figure 3).

Figure 3: French Electricity Regulated Tariff (96-00) then Market Price (00-06)
for a Large Industrial Site Base load Cal+1, (greetariff)
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Source : CRE Annual Report 2006, p. 65.

2.4 From 2003 to 2004 — A first network reaction oMajor Energy Users — the mobilisation of a non-
business actor — the electrical professional union
This price increase threatened the competitive tiposi of French-intensive electrical consumers and,
consecutively on that of many other European comegarCustomers felt cheated and started complaining
about an “anti-competitive conduct” and unfair @gnents between producers.
However, their bargaining power with the energyviiters remained low. As a consequence, they toed t
group their forces and mobilise a non-businessraefaresenting the professional union of electtensive
companies — the UNIDEN The resources provided by that actor proved kewmsufficient to reach their
objectives and the negotiations failed.

The Major Energy Users then looked for an altemeasiolution to improve their power in the negotiat
with their energy suppliers. Conscious that onéhefr major strengths came from their economic soaial
power in the French industry (in terms of turnowvard number of people directly or indirectly emmdy,
they naturally identified that the sponsorship loé fFrench State and the intermediation of the Mik a
Ministries would be a key resource to defend thearests.

2.5. From 2005 to the creation of the EXELTIUM conertium
The Exeltium consortium was formed on th& June 2006 by seven firms composing the most energy
intensive industrial groups in Fraddehemical companies, aluminium and steel produaensell as a paper

1 UNIDEN : Union National des Industries Utilisag&d’Energie
2 Even if French energy users were the most condebyethe rising prices (since prices were tradiibnlow in France), this
innovative mechanism is also developing in otheropean countries. In Belgium, seven key electrizitgnsive industrial
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manufacturer). They are all activeembers of UNIDEN, and are led by Laurent Chabanaeformer
Pechiney (now RioTinto-Alcan) executive. Togetltaey managed to enrol 40 others industrial groups w
make a definitive commitment to the deal.

Taking the example of the closing down of a lariggnénium plant in France severely impacted by ikang
energy prices, they started threatening to closendactories and relocate in low-cost countriess(Eehos
2002 - 2005). Their leader claimetkhs of TWh of industrial consumptiare under the threats of the end of
existing contracts As a consequencettese plants could be forced to be cldsédo solution is found. The
government thus took their threatening of divestinfeom France and relocation in other countriesyver
seriously.

Helped with the intermediation of MPs, a politicalution was found. As stated by Reverdy (200R)is’
clear that the French State, the main shareholddeDF, brought pressure to ensure that EDF wouidrato
more customer-friendly prices. The industrial maatdirers justified the State’s action by puttingafard the
argument that the French industry (and more broasiheaking, their employees) must benefits from the
nuclear energy optidn

The negotiation was based on the following dea fgpure 4 below). Electricity-intensive industsatould
obtain a competitive and predictable delivery pboe would help finance new nuclear production citjs,
through partnership with selected banks (billiorfsearos). As stated by Philippe Huet, Trading and
Upstream-Downstream Optimization Director at EDfer6ugh a reasonable risk sharing, we found a
contractual mechanism satisfying all the actorsedtsely, these commitments extend over 15 to 24 ged
cover maximum volumes of 18 TWh by year 2012, vidicbnsiderable

companies joined their forces to set up a consurttalled Blue Sky representing approximately 30 @b6ect jobs and a total
annual electricity consumption of 14 TWh i.e. 158Belgium’s total consumption.
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Figure 4 — The price electricity deal negotiated ieveen the business and non-business actors
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Adapted from: Conseil de la Conéurrence (2005) Avfs(08-A-23 du 5 décembre 2005, p5. and Morel (20@63sibilities for
developing pooled generation resources, Presentatiothe High Level Group on Competitiveness, Eneagyl Environment,
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[ll. DISCUSSION AND ANALYSIS

Understanding the functioning of supplier-customaationships involving high industrial stakes ditnges
an important aspect of business-to-business magkatid purchasing, which has raised an increantegeist
in the research community among the last 10 y@dazét & Pardo, 1994; Pardo, 2004).
The case described above is particularly intergdiim the rapid and radical evolution of buyer pier
relationships involving key accounts.

Table 1. Characteristics of the customer-supplierelationship at each stage of the process

Dates Characteristics of S/C Dominant Coordination Strategic moves
relationships Mechanism
...-2000 Power asymmetry: EDF has a| Semi-hierarchy (direction): nolnformal network strategy of
monopoly. negotiation customers at the end of the 1990s’
Captive customers who feel Lobbying at the EU level for
dependent. Fixed price. deregulation.
2000-2003 Market deregulation and Market coordination:.
liberalisation
Oligopoly. Price competition | Key accounts develop
between producers willing to | competitive tendering
conquer new customers and | procedures: arm’s length
develop their geographical negotiations Informal network strategy of
presence. suppliers at the end of 2002:
Customers gain more power. Europeanization and development
Prices decrease. strategic positions.
2003 Prices start increasing Market coordination Selective withdraw of late ants
and small competitors
2003-2005 Prices are rising rapidly Competitive meknthrough | Network strategy - Customers
multi-market competition - | mobilise the UNIDEN - the
Informal co-operation professional union of electro-
between producers: mutual | intensive firms (failure of
forbearance negotiations).
Lobbying — threat of divestment an
relocation
2006 Political pressure (hierarchy) 3>xCo-operation between Creation of the EXELTIUM

The supplier is compelled to
negotiate with the customers b|
its major shareholder

customers in a formal netwo
yDirection between the State
and the electrical supplier

lconsortium

In less than a year (2003), the relationships ltdneenged radically. The negotiation power has swidiom
one side to the other. Table 1 summarizes the k&ysscharacterizing the evolution of the relatigpsh
between the French electrical supplier -EDF- asiftély account customers — the Major Electricityrdse
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The creation of the EXELTIUM consortium: changing identity to obtain political support

After the failure of their first network attempt tegain power over their suppliers through the tigdtion of
UNIDEN, the electro-intensive manufacturers develapcollective strategy to mobilise the French
Government, which is the major shareholder of tlemé&h electrical supplier.

In this case, the strategic move of the customasdleen developed in two steps:

1. The creation of a consortium “Exeltium” to represehe customers’ interests and increase their
legitimacy towards the French state to enter ieotiations. According to Méller and Wilson (1999),
"the legitimacy motive refers to creating busineskationships for the enhancement of a company's
reputation and presence In this case, their legitimacy towards the Statostly comes from their
collective economic and social power, which ergitthem to discuss with the highest level of public
authorities. These major industrial buyers actualtgupy a strategic position in the French indabktri
network, which gives them a lot of power. Thesergnéntensive industries are at the beginning ef th
supply chain serving other strategic sectors suchha automobile, the aerospace, or the packaging
industries. Their competitiveness and economicthdance directly impacts the global competitivenes
of other European leaders on the internationalescéney thus have the power to modify the posiabn
numerous other industrial firms relative to thanmpetitors in their international network.
Hence, it can be argued that the EXELTIUM alliaacted as theretwork vehicle’ to reinforce their
negotiation power of the customers.

2. Once the support of the State obtained, theatinm benefited from an increased legitimacy poder
to negotiate with the electrical suppliers — angbanticular with EDF-. As Thierry de Bresson, atiac
member of UNIDEN, said« At the opening of the market, we were able totigtg a 5 year contract
with EDF... but it's over since 2003... To be ableath seriously with producers about prices, we néede
the intervention of a Minister, inviting them tot @at the same table with electricity-intensive
manufacturers”.This power mostly came from the plural position atrdtegic identity of the State in the
French industrial network.

In terms of position, the position of the Frenclat&tis twofold both functionally and in terms otrdity
(Axelsson & Easton, 1992).

- Functionally - The state remains the majority shalder of EDF and as such is able to
“hierarchically” influence the supplier's behaviofwhat Richardson 1972, refers to as “direction” in
terms of coordination);

- In terms of identity -The consortium insisted oe tole of the State as the “defender” of the French
economy on the international scene”. Even thoughghpport could be challenged by the European
Union as an anti-competitive conduct (a price ath@® as compared to its European competitors),
the argument was powerful enough to convince thendfr government to interfere in the
negotiations.

In this case, the French Sate was faced to a digegenerated by its ambiguous and multi-functioaitpn
in the European electrical network:
- On the one hand, the French State is expected doyitbnch people and industries to defend the
French employment and economy,
- On the other hand, as member of the European caianjghe French State is expected to promote a
free market, open the home market to competitind,@event anti-competitive conduct,
- Finally, as dominant shareholder of EDF, the Sttxpected to defend the interests of the company
and its employees.

In this case, the interests of all these stakehslotethe network could not be combined simultaisgoand
the State had to decide which interests had torivédegged. A compromise was made to combine both th
interests of the Major energy users with the ot interests of the electrical provider but to tisks of
creating a major regulatory hurdle with the EUdati-competitive conduct.
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This meant that the State accepted to substise# tb the customers in order to legitimate thetsmn found

at the EU. Using a network approach, we could athaethe French State took that option probablyhen
hypothesis that its own situation in the EU netwads strong enough to be able to legitimate thé déds

was all the more possible that most of the Frermimpanies concerned by the deal also have industrial
activities in other major European countries andt tthe development of new nuclear-base production
capacities could benefit other European customers.

V. CONCLUSION: MAIN CONTRIBUTION AND DIRECTIONS FO R FURTHER RESEARCH

This case describes the influence tactics develbgexbme industrial firms (Hakansson, Johanson &/o
1976)to mobilise the State to help them negotiate with of their key suppliers, in spite of a strongsptee
from the European Union against it. The deal ole@iis unique both in terms of content (size, volume
involved) and in terms of the way it has been ol@diand managed (actors involved in the negotisition

- This exceptional mobilisation of a political actorincrease their power in the negotiation with the
French electrical supplier was made possible dubgambivalent and plural position of the French
statein the European electrical network i.e. to theietsrof its roles and strategic identity in the
network. The French state can be considered botheamajor shareholder of the former electrical
monopoly (semi-hierarchy), but also as the "deféhdd the French economy. The Exeltium
consortium managed to exploit this plural and soh@vambivalent strategic identity (Hakansson
& Johanson, 1988) to their advantage. The consortincreased the legitimacy of the French
customers towards the Government and acted aeta&ork vehicle to negotiate its political
sponsorship. This suggests an interesting hypathfesi further research related to the strategic
identities of the parties involved in the deal. Wave seen that the consortium exploited the role of
the state as “defender of the economy” to conviheegovernment, and then once this obtained, it
indirectly exploited the role of the governmentE3F’'s major shareholder. Similarly, the customers
had to change their strategic identity to be ableriplement this strategy. As individual customers,
the electro-intensive manufacturers were not legité to negotiate with the State. They similarlg ha
to form a consortium and hence, change positioni@dewtity in the network to be able to negotiate
with the government.

Concerning network theory, this case suggests mfirats several research findings:

- It confirms the relevance of the Industrial Netwégproach as a powerful framework to analyze the
influence of both business and non-business aittdhe dynamics of supplier-customer relationships.
Among these non-business actors, the role of palitinstitutions can be decisive. This role has
particularly been highlighted by researchers frdma International Network for Project marketing
(INPM) who emphasized the existence of a “milief’stakeholders influencing business deals (Van
Winder, 1983; Cova, Mazet, Salle, 1994). These relationships are all the more important that
political institutions are trying to develop themfluence on business by new means (Eising, 2004,
2007). In so doing, they contribute to the setbhfembedded negotiations” (Eising, 2002).

- The multi-functional or plural position of a givector in a network can act as a lever to help the
mobilisation process of political actors. Due teithrole in the economy, political actors occupy a
macro-position and identity in the network. Theectisus suggests that the successful mobilisation of
a non-business actor such as the State occupyimareo-position in the network requires developing
a similar macro-identity In our case, this was achieved through the aneaif a major consortium
that could be perceived as being representatitheofrench major electro-intensive manufacturers
and of the French industrial interests (as thetistpand founding link in several industrial supply
chains”).

- In terms of purchasing tactics, the case has glélfubtrated the way industrial customers envision
the network structure as a tool to increase thaivgr over suppliers. They have integrated the forma
and informal connections (hierarchical, functionalterms of identity) between various actors ia th
network and developed their own to have accessher @ctors. This is a good illustration of what
could be called a “connectedness tactic”. The qano&connectedness defines thextent to which
exchange in one relation is contingent upon exchdog non exchange) in the other relatigGook
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& Emerson, 1978: 725). In our case study, the coste created the Exeltium consortium (a formal
network) to have a privileged access to the Statehtral actor in the network), which in turns@av
them a privileged position towards the supplier.

- Concerning the various forms of coordination, tlésearch has confirmed that cooperation (i.e.
relationship and network approach) and/or hieranstgre a preferred mode of coordination with
suppliers in case of high stakes (impact of comipetiess) and uncertainty (concerning the price of
electricity for example). The case has shown thagérwgroup buying is not sufficient to negotiate
stable prices with the suppliers in an open matketcreation of a formal “network” in the form af
consortium can act as a “network vehicle” to insestheir power and legitimacy in the offer network
and to have a privileged access to central netactdrs such as the State.

This starting research could be deepened by arlamgysis of the conditions leading industrial ésyto
require the support or sponsorship of politicatitosons (Bonardi, Hillman & Keim, 2005). Regardira
strategic supply, large electricity users decidedmobilize all the means and ways to defend their
competitiveness. In a context of high unemploymatd, slow growth, European scepticism and intésnat
competition, large companies have a real powereathileatening to pursue relocation and divestment.
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