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/HV�OLPLWHV�
G·XQH�GHVVHUWH�
GH�O·(VW�VDQV�
FRQQH[LRQ
GLUHFWH�DX�F±XU�
GH�OD�
PpWURSROH«

5HSULVH�G·XQH�SURSRVLWLRQ�GH�
&KULVWLDQ�<DFFDULQL���3UpVLGHQW�HW�FKHI�GH�OD�GLUHFWLRQ�GH�OD�6RFLpWp�GH�GpYHORSSHPHQW�$QJXV
&KULVWLDQ�6DYDUG���'LUHFWHXU�JpQpUDO�GH�9LYUH�HQ�9LOOH
$YHF�O·DSSXL�GH�0DUFR�&KLWWL��3K�'��HQ�XUEDQLVPH�HW�FKHUFKHXU�DVVRFLp�j�1<8��0DUURQ�,QVWLWXWH

4XHOOH�RSWLRQ�
SRXU�O·(VW"�



/RUVTX·RQ�UpIOpFKLW�VXU�FRPPHQW�GRWHU�OD�PpWURSROH�G·XQH�
QRXYHOOH�GHVVHUWH�VWUXFWXUDQWH�SRXU�O·(VW��F·HVW�IRQGDPHQWDOH�G·\�
VRQJHU�GDQV�OH�FDGUH�G·XQH�IXWXUH�DUFKLWHFWXUH�GX�UpVHDX�j�O·
pFKHOOH�UpJLRQDOH�

/HV�PHLOOHXUHV�SUDWLTXHV�LQWHUQDWLRQDOHV�HW�OD�OLWWpUDWXUH�
VFLHQWLILTXH��&HUYHUR��������0HHV��������6SLHOHU�������9XFKLF��
������������LQGLTXHQW�TXH�OHV�PHLOOHXUV�UpVHDX[�VWUXFWXUDQWV�
SUpVHQWHQW�GHX[�FDUDFWpULVWLTXHV�IRQGDPHQWDOHV�

��²�XQH�FODLUH�KLpUDUFKLH�VWUXFWXUpH�VXU�WURLV�pFKHOOHV
��²�XQH�UpVHDX�PDLOOp��DX�FHQWUH

©¬/·DUFKLWHFWXUH¬ª�GHV�UpVHDX[�GH�WUDQVSRUW�HQ�FRPPXQ�
$SSUHQGUH�GHV�PHLOOHXUHV�SUDWLTXHV�LQWHUQDWLRQDOHV



/D�KLpUDUFKLH�GHV�UpVHDX[�VWUXFWXUDQWV��
j�FKDTXH�W\SH�GH�VHUYLFH��VRQ�U{OH



/D�KLpUDUFKLH�GHV�UpVHDX[�VWUXFWXUDQWV��
/·LQWpJUDWLRQ�XUEDLQH�

3RXU�DWWHLQGUH�OHV�SHUIRUPDQFHV�DWWHQGXHV��OHV�UpVHDX[�VWUXFWXUDQWV�GH�SRUWpH�
XUEDLQH�HW�UpJLRQDOH�QpFHVVLWHQW�XQ�PRGH�UDLO�HQ�VLWH�SURSUH�LQWpJUDO



8Q�FDV�H[HPSODLUH�GH�KLpUDUFKLH��0XQLFK

�

��²�5pVHDX�VWUXFWXUDQW�FRPSOpPHQWDLUH�

6WUD�HQEDKQ
/RQJXHXU�GX�UpVHDX������NP
1RPEUH�GH�OLJQHV�����
)UpTXHQFH�����j���PLQ
$FKDODQGDJH�����������YR\��MRXU



8Q�FDV�H[HPSODLUH�GH�KLpUDUFKLH��0XQLFK

8�%DKQ
/RQJXHXU�GX�UpVHDX�������NP
1RPEUH�GH�OLJQHV����
)UpTXHQFH�����j���PLQ
$FKDODQGDJH�����������YR\��MRXU

�

��²�5pVHDX�VWUXFWXUDQW�FRPSOpPHQWDLUH�

��²�5pVHDX�VWUXFWXUDQW�j�SRUWpH�XUEDLQH�

6WUD�HQEDKQ
/RQJXHXU�GX�UpVHDX������NP
1RPEUH�GH�OLJQHV�����
)UpTXHQFH�����j���PLQ
$FKDODQGDJH�����������YR\��MRXU



�

8Q�FDV�H[HPSODLUH�GH�KLpUDUFKLH��0XQLFK

6�%DKQ
/RQJXHXU�GX�UpVHDX�������NP
1RPEUH�GH�OLJQHV����
)UpTXHQFH�����j����PLQ
$FKDODQGDJH�����������YR\��MRXU

8�%DKQ
/RQJXHXU�GX�UpVHDX�������NP
1RPEUH�GH�OLJQHV����
)UpTXHQFH�����j���PLQ
$FKDODQGDJH�����������YR\��MRXU

�

��²�5pVHDX�VWUXFWXUDQW�FRPSOpPHQWDLUH�

��²�5pVHDX�VWUXFWXUDQW�j�SRUWpH�XUEDLQH�

��²�5pVHDX�VWUXFWXUDQW�j�SRUWpH�UpJLRQDOH�

6WUD�HQEDKQ
/RQJXHXU�GX�UpVHDX������NP
1RPEUH�GH�OLJQHV�����
)UpTXHQFH�����j���PLQ
$FKDODQGDJH�����������YR\��MRXU



&RPPHQW�0RQWUpDO�VH�FRPSDUH�W�HOOH�j�VHV�
SDLUV�LQWHUQDWLRQDX["

'DQV�OH�JUDQG�0RQWUpDO��XQ�UpVHDX�j�SRUWpH�UpJLRQDOH�DGpTXDW�IDLW�SUHVTXH�
FRPSOpWHPHQW�GpIDXW�

(W�OHV�WUDLQV�GH�EDQOLHXH�GH�(;2�"

/H�WUDLQV�GH�EDQOLHXH�DFWXHOV�RQW�OD�SRUWpH�G·XQ�UpVHDX�UpJLRQDO��
PDLV�Q·RQW�SDV�OD�IUpTXHQFH�QL�OD�YLWHVVH�FRPPHUFLDOH�SRXU�
VDWLVIDLUH�FH�U{OH�GH�PDQLqUH�HIILFDFH��'H�SOXV��LOV�Q·DVVXUHQW�SDV�XQH�
GHVVHUWH�GLDPpWUDOH�EDQOLHXH�FHQWUH�EDQOLHXH��PDLV�SOXW{W�UDGLDOH�

/H�5(0�GH�O·2XHVW��DFWXHOOHPHQW�HQ�FRQVWUXFWLRQ��FRPEOH�
SDUWLHOOHPHQW�FH�PDQTXH��PDLV�VHXOHPHQW�SRXU�XQH�SDUWLH�GH�OD�&00��
/·(VW�GH�OD�PpWURSROH�ULVTXH�G·DYRLU�XQH�GHVVHUWH�PRLQV�SHUIRUPDQWH�VDQV�
XQH�FRQQH[LRQ�GLUHFWH�DX�FHQWUH�YLOOH�







$XMRXUG·KXL��OHV�
VHFWHXUV�j�O·(VW�GH�OD�
PpWURSROH�QH�
MRXLVVHQW�SDV�G·XQH�
GHVVHUWH�j�SRUWpH�
UpJLRQDOH�FRPSDUDEOH�
j�FHOOH�RIIHUWH�SDU�OH�
5(0�GDQV�O·2XHVW�HW�OH�
6XG�HQ�WHUPHV�GH�
IUpTXHQFH��GH�YLWHVVH�
FRPPHUFLDOH��GH�
FRXYHUWXUH�HW�GH�
FRQQHFWLYLWp�DX�
FHQWUH�YLOOH�HW�DX�UHVWH�
GX�UpVHDX�VWUXFWXUDQW�
GH�OD�&00�



$XMRXUG·KXL��OHV�
VHFWHXUV�j�O·(VW�GH�OD�
PpWURSROH�QH�
MRXLVVHQW�SDV�G·XQH�
GHVVHUWH�j�SRUWpH�
UpJLRQDOH�FRPSDUDEOH�
j�FHOOH�RIIHUWH�SDU�OH�
5(0�GDQV�O·2XHVW�HW�OH�
6XG�HQ�WHUPHV�GH�
IUpTXHQFH��GH�YLWHVVH�
FRPPHUFLDOH��GH�
FRXYHUWXUH�HW�GH�
FRQQHFWLYLWp�DX�
FHQWUH�YLOOH�HW�DX�UHVWH�
GX�UpVHDX�VWUXFWXUDQW�
GH�OD�&00�



/·LPSRUWDQFH�GX�PDLOODJH�DX�FHQWUH

'DQV�WRXV�OHV�H[HPSOHV�LQWHUQDWLRQDX[�G·DJJORPpUDWLRQ�GH�WDLOOH�VHPEODEOH�j�
0RQWUpDO��OH�FHQWUH�GH�O·DJJORPpUDWLRQ�HVW�OH�OLHX�SDU�OHTXHO�OD�SOXSDUW�GHV�
FKDvQHV�GH�GpSODFHPHQW�j�O
pFKHOOH�UpJLRQDOH�WUDQVLWHQW��\�FRPSULV�
FHOOHV�GH�EDQOLHXH�j�EDQOLHXH�

3RXUTXRL"�&DU�F·HVW�DX�FHQWUH�GH�O·DLUH�PpWURSROLWDLQH�TXH�O·RQ�SHXW�DVVXUHU�GH�
PDQLqUH�HIILFDFH�XQ�PD[LPXP�GH�FRQQH[LRQV�YHUV�WRXWHV�OHV�
GHVWLQDWLRQV��WRXW�HQ�PD[LPLVDQW�OHV�SRLQWV�GH�FRUUHVSRQGDQFH�

8QH�GHVVHUWH�VWUXFWXUDQWH�GH�O·(VW�TXL�pYLWH�OH�FHQWUH�YLOOH�UHQGUDLW�OHV�
GpSODFHPHQWV�UpJLRQDX[�HQ�WUDQVSRUW�HQ�FRPPXQ�EHDXFRXS�PRLQV�DWWLUDQWV�
HQ�UDLVRQ�GX�QRPEUH�DFFUX�GH�FRUUHVSRQGDQFHV�QpFHVVDLUH��FDXVpHV�SDU�
O·DEVHQFH�G·XQH�FRQQH[LRQ�GLUHFWH�DYHF�OHV�OLJQHV�RUDQJH��MDXQH�HW�OH�
5(0�GH�O·2XHVW�
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���SRLQWV�GH�
FRUUHVSRQGDQFH
��GDQV�XQ�UD\RQ�GH���NP�GX�FHQWUH
���GDQV�XQ�UD\RQ�GH���NP�GX�FHQWUH

�kjkgI�GIhhIgjI�GI�Y��hj
0g<EK�Q[GQE<jQN

��SRLQWV�GH�
FRUUHVSRQGDQFH
��GDQV�XQ�UD\RQ�GH���NP�GX�FHQWUH
��GDQV�XQ�UD\RQ�GH���NP�GX�FHQWUH
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���SRLQWV�GH�
FRUUHVSRQGDQFH
���GDQV�XQ�UD\RQ�GH���NP�GX�FHQWUH
���GDQV�XQ�UD\RQ�GH���NP�GX�FHQWUH
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�kjkgI�GIhhIgjI�GI�Y��hj
0g<EK�Q[GQE<jQN



3RXUTXRL�OHV�FRUUHVSRQGDQFHV�IRUFpHV�
VRQW�HOOHV�XQ�©¬SUREOqPH¬ª�"

������ /H�FRQFHSW�GX�©¬7UDQVIHU�3HQDOW\¬ª

/H�WHPSV�QpFHVVDLUH�j�XQH�FRUUHVSRQGDQFH��DWWHQWH�PR\HQQH���GpSODFHPHQW�
HQWUH�DUUrWV��HVW�SHUoX�SDU�OHV�XVDJHUV�FRPPH������j������IRLV�SOXV�ORQJ�
TXH�FHOXL�SDVVp�GDQV�XQ�YpKLFXOH�HQ�PDUFKH��*DUFLD�0DUWLQHV�DW�DO���������

,PSRVHU�XQH�FRUUHVSRQGDQFH�VXSSOpPHQWDLUH�DX[�XVDJHUV�VH�GLULJHDQW�YHUV�
OH�FHQWUH�YLOOH�HW�OHV�DXWUHV�VHFWHXUV�GX�*UDQG�0RQWUpDO�FRXYHUWV�SDU�OHV�
OLJQHV�RUDQJH�HW�MDXQH�GX�PpWUR�DLQVL�TXH�SDU�OH�5(0�GH�O·2XHVW�UpGXLW�
FRQVLGpUDEOHPHQW�O·DYDQWDJH�SHUoX�SDU�OHV�XVDJHUV��PDOJUp�XQ�
LQYHVWLVVHPHQW�FRQVLGpUDEOH�GDQV�FHWWH�QRXYHOOH�LQIUDVWUXFWXUH�



/·DUFKLWHFWXUH�W\SLTXH�GX�UpVHDX�GH�SRUWpH�UpJLRQDOH�
'HV�OLJQHV�GLDPpWUDOHV�SOXW{W�TXH�WDQJHQWLHOOHV

/LJQH�GLDPpWUDOH /LJQH�FLUFXODLUH /LJQH�WDQJHQWLHOOH

'pILQLWLRQV�WLUpHV�GH�9XFKLF���������©¬8UEDQ�7UDQVLW��2SHUDWLRQV��3ODQQLQJ��DQG�(FRQRPLFV¬ª

'X�SRLQW�GH�YXH�GH�O·RUJDQLVDWLRQ�VSDWLDOH��OHV�OLJQHV�GH�7UDQVSRUW�HQ�&RPPXQ�
�7H&��VWUXFWXUDQWHV�V·RUJDQLVHQW�QRUPDOHPHQW�HQ�TXDWUH�JUDQGHV�FDWpJRULHV�

/LJQH�UDGLDOH



/·DUFKLWHFWXUH�W\SLTXH�GX�UpVHDX�j�SRUWpH�UpJLRQDOH�
'HV�OLJQHV�GLDPpWUDOHV�SOXW{W�TXH�WDQJHQWLHOOHV

3RXU�DVVXUHU�GHV�GpSODFHPHQWV�HQ�PLQLPLVDQW�OH�QRPEUH�GH�
FRUUHVSRQGDQFHV��O·DUFKLWHFWXUH�GHV�UpVHDX[�j�SRUWpH�UpJLRQDOH�HVW�RUJDQLVpH�
GH�PDQLqUH�j�JDUDQWLU�O·LQWHUFRQQH[LRQ�GH�WRXWHV�OHV�OLJQHV�DYHF�WRXWHV�OHV�
OLJQHV�

&HOD�VH�UpDOLVH�SDU�XQH�VWUXFWXUH�FRPSRVpH�GH�OLJQHV�GLDPpWUDOHV�
EDQOLHXH�FHQWUH�EDQOLHXH�SDUWDJHDQW�XQ�RX�SOXVLHXUV�WURQFV�FRPPXQV�DX�
FHQWUH�YLOOH�

'H�SOXV��F·HVW�DX�FHQWUH�GH�O·DJJORPpUDWLRQ�TXH�VH�WURXYH�OH�Q±XG�SULQFLSDO�
GH�FRQQH[LRQ�j�O·pFKHOOH�VXSUDUpJLRQDOH��/D�*DUH�FHQWUDOH�HVW�VRXYHQW�OH�
OLHX�R��OHV�UpVHDX[�j�SRUWpH�XUEDLQH�HW�UpJLRQDOH�VH�FRQQHFWHQW�DX[�OLJQHV�
IHUURYLDLUHV�GH�PR\HQQH�HW�ORQJXH�GLVWDQFH��FRPPH�OHV�7*9�



/HV�PHLOOHXUV�SUDWLTXHV�LQWHUQDWLRQDOHV��
XQ�HIIRUW�JpQpUDOLVp�SRXU�VH�GRWHU�GH�OLJQHV�GLDPpWUDOHV

&HWWH�WHQGDQFH�YHUV�OD�FRQILJXUDWLRQ�GHV�UpVHDX[�j�SRUWpH�UpJLRQDOH�SDU�
OLJQHV�GLDPpWUDOHV�EDQOLHXH�FHQWUH�EDQOLHXH��SDUWDJHDQW�XQ�RX�GHV�
WURQFV�FRPPXQV��Q·HVW�SDV�XQ�KDVDUG��PDLV�ELHQ�XQH�FRQILJXUDWLRQ�GpVLUpH�
SDU�OHV�SODQLILFDWHXUV�SDUWRXW�GDQV�OH�PRQGH�GHSXLV�O·HQWUH�GHX[�JXHUUHV��
VRXYHQW�SDU�OH�ELDLV�GH�OD�UpDOLVDWLRQ�GH�JUDQGV�RXYUDJHV�G·LQIUDVWUXFWXUH�

'HSXLV�OHV�DQQpHV�������3DULV��0XQLFK��%UX[HOOHV��/HLS]LJ��6WRFNKROP��
%DUFHORQH��)UDQFIRUW��0LODQ��7XULQ��0DGULG��1DSOHV��0HOERXUQH��6\GQH\��
$XFNODQG��3KLODGHOSKLH�HW�PDLQWHV�DXWUHV�YLOOHV�RQW�UpDOLVp�GHV�WXQQHOV�
WUDYHUVDQW�OHXUV�FHQWUH�YLOOHV�SRXU�UHOLHU�GHV�OLJQHV�GH�WUDLQV�GH�EDQOLHXH�
UDGLDOHV�H[LVWDQWHV�GDQV�XQ�VHXO�UpVHDX�VWUXFWXUp�SDU�GHV�OLJQHV�
GLDPpWUDOHV�IUpTXHQWHV��RIIUDQW�DLQVL�XQH�GHVVHUWH�GH�W\SH�PpWUR�
GDQV�OH�WURQF�FRPPXQ��&HUYHUR��������



/D�IDLEOHVVH�GHV�OLJQHV�VWUXFWXUDQWHV�
WDQJHQWLHOOHV

/HV�OLJQHV�GH�7H&�VWUXFWXUDQWHV�WDQJHQWLHOOHV��F·HVW�j�GLUH�GHV�OLJQHV�
TXL�DVVXUHQW�XQH�GHVVHUWH�SpULSKpULTXH�HW�TXL�IRQFWLRQQHQW�©¬HQ�SRUWH�
j�IDX[¬ª��F·HVW�j�GLUH�SDU�UDEDWWHPHQW�VXU�G·DXWUHV�OLJQHV�SRUWDQWHV�SRXU�
DVVXUHU�OHV�FRQQH[LRQV�UpJLRQDOHV��RQW�WHQGDQFH�D�rWUH�SHX�SHUIRUPDQWHV�
FRPSDUpHV�DX[�OLJQHV�GLDPpWUDOHV��TXL�DVVXUHQW�XQ�PHLOOHXU�PDLOODJH�
DYHF�OH�FHQWUH�GH�O·DJJORPpUDWLRQ�

/HV�OLJQH����HW����GX�PpWUR�GH�0DGULG��OD�OLJQH���²�6KHSSDUG�GX�PpWUR�
GH�7RURQWR�HW�OD�OLJQH����GX�PpWUR�GH�1DSOHV�VRQW�GHV�FDV�H[HPSODLUHV�GH�
OLJQHV�WDQJHQWLHOOHV�SHX�SHUIRUPDQWHV�



/HV�OLJQHV�YHUWH�HW�EOHXH�DVVXUHURQW�HOOHV�XQH�
GHVVHUWH�©¬VXIILVDQWH¬ª�SRXU�O·(VW�"

0rPH�DYHF�OH�SURORQJHPHQW�GH�OD�OLJQH�EOHXH�GX�PpWUR�MXVTX·j�$QMRX�HW�OD�
PLVH�HQ�VHUYLFH�GX�65%�3LH�,;��OD�GHVVHUWH�GH�O·(VW�SDU�GHV�PRGHV�
VWUXFWXUDQWV�YD�UHVWHU�GpILFLWDLUH��WDQW�HQ�WHUPHV�GH�FDSDFLWp�TXH�GH�
FRXYHUWXUH�ILQH�GHV�WHUULWRLUHV�GHQVHV�HW�KLVWRULTXHPHQW�PDO�GHVVHUYLV��
FRPPH�O·HVW�GX�3ODWHDX�HW�5RVHPRQW�

(Q�FRPSDUDLVRQ��OH�VHFWHXU�1RUG�(VW�GH�0LODQ��VLWXp�HQWUH���HW����NP�GX�
FHQWUH�YLOOH��HVW�GHVVHUYL�SDU�GHX[�OLJQHV�VWUXFWXUDQWHV�j�SRUWpH�
UpJLRQDOH����OLJQHV�GH�PpWUR����OLJQHV�GH�WUDPZD\�GLDPpWUDOHV�HW�XQH�
OLJQH�WDQJHQWLHOOH�

8QH�GHVVHUWH�SOXV�FDSLOODLUH�GH�O·(VW�HVW�DXVVL�QpFHVVDLUH�SRXU�VRXWHQLU�OHV�
HIIRUWV�GH�GHQVLILFDWLRQ�GH�FHV�VHFWHXUV�HW�GH�UHSRUW�PRGDO�YHUV�OH�
7H&�
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/HV�FULWqUHV�GH�OD�VRFLpWp�FLYLOH�GH�O·(VW�

��$JLU�UDSLGHPHQW�HQ�V
DSSX\DQW�VXU�OHV�WUDYDX[�GH�OD�&'34�DILQ�GH�
OLYUHU�OH�SURMHW�GDQV�OHV����SURFKDLQHV�DQQpHV��

¬

�,QFOXUH�XQ�QRXYHDX�OLHQ�GLUHFW�YHUV�OH�FHQWUH�YLOOH�DILQ�GH�UHOLHU�
O·(VW�GH�0RQWUpDO�DX�FHQWUH�YLOOH�DLQVL�TX·j�O·HQVHPEOH�GX�WHUULWRLUH�
PpWURSROLWDLQ��

¬

��2IIULU�XQH�GHVVHUWH�HQ�VLWH�SURSUH�LQWpJUDO�DOOLDQW�IUpTXHQFH��
YLWHVVH��ILDELOLWp�HW�H[SpULHQFH�GH�TXDOLWp�PpWUR��

¬

��$YRLU�XQH�JUDQGH�FRXYHUWXUH�JpRJUDSKLTXH�GH�O·(VW��QRWDPPHQW�
DXSUqV�GH�FOLHQWqOHV�PDO�GHVVHUYLHV�DFWXHOOHPHQW���

¬

��$JLU�FRPPH�XQ�UpHO�OHYLHU�GH�UHYLWDOLVDWLRQ�XUEDLQH�GX�WHUULWRLUH�
HW�OH�SRXUYRLU�GHV�LQYHVWLVVHPHQWV�QpFHVVDLUHV�DILQ�GH�PD[LPLVHU�OD�
FUpDWLRQ�GH�YDOHXU�HW�O·LQWpJUDWLRQ�XUEDLQH�DXWRXU�GX�WUDFp�



1RXYHDX�5(0�GH�O·(VW��
XQH�FRQQH[LRQ�',5(&7(�
HQWUH�O·(VW
HW�OH�&2(85�'(�/$�
0e75232/(�



%UDQFKH�(VW��3RLQWH�DX[�7UHPEOHV�²�&HQWUH�YLOOH�
0rPH�SDUFRXUV�TXH�OH�5(0�GH�OD�&'34��VDXI�TX·HOOH�UHPRQWH�DX�QRUG�SRXU�VH�FRQQHFWHU�j�OD�
OLJQH�YHUWH�j�O·$VVRPSWLRQ�HW�FRQWLQXH�YHUV�OD�EUDQFKH�FRPPXQH�j�O·K{SLWDO�
0DLVRQQHXYH�5RVHPRQW��SRVVLELOLWp�GH�SURORQJHPHQW�YHUV�/DQDXGLqUH�

%UDQFKH�1RUG
0rPH�SDUFRXUV�TXH�OH�5(0�GH�OD�&'34��VDXI�TX·HOOH�ELIXUTXH�YHUV�OD�EUDQFKH�FRPPXQH�O·K{SLWDO�
0DLVRQQHXYH�5RVHPRQW���SRVVLELOLWp�GH�SURORQJHPHQW�YHUV�5LYLqUH�GHV�3UDLULHV�

%UDQFKH�FRPPXQH
/HV�GHX[�EUDQFKHV�VH�UHMRLJQHQW�j�O·K{SLWDO�0DLVRQQHXYH�5RVHPRQW�SRXU�FRQWLQXHU�YHUV�O·RXHVW�
GDQV�5RVHPRQW�HW�OH�3ODWHDX��(OOH�VH�GLULJH�HQVXLWH�DX�VXG�YHUV�OH�FHQWUH�YLOOH�HQ�VH�FRQQHFWDQW�j�
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