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, 89:;8,
,
,
<=>?@, -3, /')(, A3'#)5$BCD3#)&$2$+(, -$#, $%%$3%#, ($C7+)A3$#, -$, ('B'()*+, 'E'+(, $+(%'F+., -$#,
%.G3D'%)#'()*+#,$+,9HI9J,K$#,-)#1*#)()*+#,'C(3$DD$#,/*+(,A3$,D$,C%)(L%$,M,.&*D3()*+,-$,D',<=>?,N@,$(,
+*+,D',%)C7$##$,-$,D',C*DD$C()&)(.,$(,-*+C,#*+,2*+('+(,-$,1%*-3)(@,-.($%2)+$,D',C*+(%)"3()*+,'3,/*+-#J,
<*21($, ($+3, -$, D', %.G3D'%)#'()*+, .&*A3.$, !"#$%@, D', 1%*G%$##)*+, -$, D', <=>?, -3, 4'3(567)+, $#(,
D'%G$2$+(,#31.%)$3%$,$+,9HI9,O,D',2*E$++$,PQ,8@I,RSJ,T+,-.1'%($2$+(,C*22$,D$#,4'3(#5-$5U$)+$,
PV98@W, XY@, 9HI9:9HII, Q,H@W9, RS@, -$3B)L2$, -.1'%($2$+(, /%'+Z')#, 1'%, D$, +)&$'3, -$, 1%*-3)(, -$,
<=>?@, #$, %$(%*3&$, 5, -3, /')(, -$, D', /')"D$, 1%*G%$##)*+, 5, +*+, C*+(%)"3($3%@, $+, 9HI8@, '3, /*+-#, -$,
1.%.A3'()*+J,

,
[*3%,C*+CD3%$@,D',C7'2"%$,-%$##$,1D3#)$3%#,C*+#('(#,\,

,
- /'C$, O, D', %$D'()&$, /')"D$##$, -$, D', 1%*G%$##)*+, -$#, "'#$#, -$, D', ('B$, 1%*/$##)*++$DD$, 1*3%, D$,
4'3(567)+, P , Q, 9@8, R:'+S@, D$, +*3&$'3, -)#1*#)()/, %$+/*%C$, D]'(*+)$, $(, D])+$%()$, -$, #$#,
%$##*3%C$#, /)#C'D$#J,0]3+$, 1'%(@, ^_`a6, $(,0<6b[, #*+(, /)G.#@, $(, /$%*+(, 1$%-%$, O, ($%2$,-3,
1*3&*)%,-]'C7'(,O,D',C*DD$C()&)(.J,0]'3(%$,1'%(@,D',1%*G%$##)*+,-$,D',<=>?,$(,-$,D]a^?6@,A3),
%$21D'C$+(, D]'+C)$++$,b[, PIc;@;,XYS@, *+(, 3+, )21'C(, #3%,2*)+#, -$, D',2*)()., -3, 1*)-#, -$,
D])21d(,#311%)2.,PeH,XYS,f,

- D', 1%*G%$##)*+, -$#, +*3&$DD$#, %$##*3%C$#, /)#C'D$#, %$+/*%C$, D', -.C*%%.D'()*+, '&$C, D].&*D3()*+,
-$#,C7'%G$#,$(,$+,1'%()C3D)$%,-$#,C7'%G$#,#*C)'D$#J,?+(%$,9HHc,$(,9HII@,D$#,'DD*C'()*+#,P>[>@,
6Xa:6U>,$(,[<4S,*+(,1%*G%$##.,-$,IH@g,R,$+,%E(72$,'++3$D,f,

- '&$C,C$,+*3&$'3,1'+)$%,-$, %$C$(($#@, D$,1*3&*)%,-$,2*-3D'()*+,-$#, ('3B,-3,-.1'%($2$+(,-3,
4'3(567)+,#]$#(,#.%)$3#$2$+(,'2$+3)#.,PI;@V,R,$+&)%*+,-$,#$#,%$C$(($#,%.$DD$#,1*3%,;V@e,R,
'&'+(,9HIHS,f,

- O,D]'&$+)%@,#*+,1'+)$%,-$,%$##*3%C$#,/)#C'D$#,1%*G%$##$%',-*+C,#*3#,D]$//$(,-3,-E+'2)#2$,-$,
D', &'D$3%, 'h*3(.$@, -$#, "'#$#, -$, D', ('B$, /*+C)L%$, $(, -$, D].&$+(3$DD$, 7'3##$, -3, ('3B, -$, C$(($,
-$%+)L%$,f,,

- -.1'%($2$+(, M,%)C7$,N, $+, ('B$, 1%*/$##)*++$DD$@, D$, 4'3(567)+, 1i()(, 1'%()C3D)L%$2$+(, -]3+,
'#1$C(,-$,D',%./*%2$@,D$#,M,$//$(#,('3B,NJ,?+,$//$(@,-$3B,C*DD$C()&)(.#,D$&'+(,D$,2j2$,1%*-3)(,
'&'+(, D', %./*%2$@, 2')#, O, 1'%()%, -$, "'#$#, $(, -$, ('3B, -)//.%$+(#@, '&')$+(, 3+, 1*($+()$D, /)#C'D,
-)//.%$+(J,>1%L#,D',%./*%2$@,D$,1%*-3)(,-$,%$21D'C$2$+(,$#(,D'%G$2$+(,+*+,2*-3D'"D$@,$(,D$,
1*($+()$D,/)+'+C)$%,+$,(%'-3)(,1D3#,C*21DL($2$+(,D$#,-)//.%$+C$#,-$,1*($+()$D#,/)#C'3BJ,,

,
,

5. L’endettement 
,
0'+#, D$#,-.&$D*11$2$+(#,1%.C.-$+(#@, )D, ', .(., C*+#('(.,A3$, D]$+C*3%#,-$, D',-$(($,-3,"3-G$(,

1%)+C)1'D,-3,-.1'%($2$+(,-3,4'3(567)+,'&')(,1D3#,A3$,-*3"D.,$+,#)B,'+#J,03,8I,-.C$2"%$,9HHV,'3,
8I,-.C$2"%$,9HII@,)D,$#(,$+,$//$(,1'##.,-$,998,O,;V;@I,XYJ,aD,)21*%($,-$,C*++'F(%$,#',#(%3C(3%$@,#*+,
C*k(@,-]'+'DE#$%,D$#,#(%'(.G)$#,-$,D',C*DD$C()&)(.,$(,-]'11%.C)$%,#',G$#()*+J,?+,1%*1*#,D)2)+')%$#@,)D,$#(,
%$D$&.,A3$,D',C*DD$C()&)(.,',$+G'G.,-$#,(%'&'3B,$B1D*%'(*)%$#,$+,&3$,-$,D',+*('()*+,-$,#',-$(($@,2')#,
+]$+, ".+./)C)$, 1'#, O, D]7$3%$, 'C(3$DD$J, ?DD$, +]', 1D3#, -]$21%3+(#, *"D)G'(')%$#J, U', -$(($, $#(,
1%)+C)1'D$2$+(, "'+C')%$J, ?+/)+@, '3, C*3%#, -$, D', 1.%)*-$, #*3#, %$&3$@, $DD$, +]', 1'#, $3, %$C*3%#, O, -$#,
*1.%'()*+#,-$,C*3&$%(3%$,P#l'1@,C'1mSJ,

,
,

WJIJK',#(%3C(3%$,-$,D]$+C*3%#,$(,D$,C*k(,-$,D',-$(($,
,

&%'!($")("$*'+*',-*.)/"$!'
,

>3,8I,-.C$2"%$,9HII@,D$,-.1'%($2$+(,-)#1*#')(,-$,;W,$21%3+(#,C*+(%$,9V,$+,9HHVJ,K',1'%(,
-$#,,1%j($3%#,-'+#,D]$+C*3%#,',.&*D3.,$+,1*3%C$+('G$,C*22$,#3)(,\,
,



!"#$%&'()*+#,-./)+)()&$#,, 0.1'%($2$+(,-3,4'3(567)+,
, 88:;8,
,
,

b'"D$'3,+,n,V,\,K',%.1'%()()*+,-$,D',-$(($,1'%,1%j($3%,,
P1'%(,-'+#,D$,(*('DS,

,

,
U*3%C$,\,0.1'%($2$+(,$(,<6<,

,
,
U3%,D]$+#$2"D$,-$,D',-$(($,P%$&*D&)+G,C*21%)#S@,$+(%$,9HHV,$(,9HII@,D',1'%(,-$#,('3B,/)B$#,$#(,

#('"D$,-$,;8,R,O,;8@e,R,f,C$DD$,-$#,('3B,&'%)'"D$#,P)+-$B'()*+,#3%,-)&$%#$#,2'(3%)(.#,-]?T6ao!6@,
#3%, ?!_a>@, #3%, b>`@, #3%, K)&%$(, >S, -)2)+3$, -$, ;e@;, R, O, ;8@I, R,f, $+/)+@, C$DD$, -$#, $21%3+(#,
#(%3C(3%.#, '3G2$+($, -$, e@V,R, O, I8@9,R, P(%*)#, ('3B, /)B$#, O, "'%%)L%$, #3%, ?T6ao!6, 8, 2*)#@, 3+$,
)+-$B'()*+,#3%,D].C'%(,-])+/D'()*+,p*+$,$3%*1.$++$,$(,/%'+Z')#$@,'##*%()$,-]3+,23D()1D)C'($3%,-$,W@,$(,
3+, ('3B, /)B$, '++3D'"D$SJ, >3, I$%, h'+&)$%, 9HI9@, D', -$(($, #(%3C(3%.$, -3, -.1'%($2$+(, -3, 4'3(567)+,
#].DL&$,O,VI@8,XYJ,

,
K', C%)#$, /)+'+C)L%$, -$,9HHe, $(, D$#, 1%*"DL2$#, D).#, '3B, $21%3+(#, #(%3C(3%.#@, *+(, C*+-3)(, D$#,

'3(*%)(.#, 13"D)A3$#, O, 1%*1*#$%, 3+$, G%)DD$, -$, CD'##$2$+(, -$#, %)#A3$#@, -)($, G%)DD$, `)##D$%J, ?DD$, $#(,
C$+#.$,2)$3B,)+/*%2$%,D]$21%3+($3%J,K$,CD'##$2$+(,#$,/')(,$+,/*+C()*+,-$,-$3B,C%)(L%$#,PD])+-$B,*3,
)+-)C$,-$,%./.%$+C$@,-$,I,O,W,$(,7*%#,.C7$DD$@,A3),1$3(,j(%$,$3%*1.$+,*3,+*+@,$(,D',#(%3C(3%$,-$,('3B@,
-$,>,O,?,$(,7*%#,.C7$DD$@,#)21D$,*3,'&$C,1D3#)$3%#,*1()*+#SJ,,
,

0]'1%L#, D]'++$B$,-3,C*21($,'-2)+)#(%'()/,9HII@, D',-$(($,-3,-.1'%($2$+(,-3,4'3(567)+,$#(,
1*3%,eV@e;,R,P;H8@I,XYS,$+,>I,M,.01*%"'#,%.)2*$'N@,1$3,%)#A3.$@,1*3%,e@gc,R,P;I@c,XYS,$+,oI,
M,3%$$04$*'!05#,*6'!%.!'*77*('+*',*10*$,N,$(,1*3%,9@e,R,PI8,XYS,$+,<I,M,*1()*+,-].C7'+G$,-$,('3B,N,
$(,$+/)+,1*3%,I@8e,R,PV@;,XYS,$+,?9,M,8)%$('*.($*'+*"9'0.+0)*!'%!!/$(0'+-".'5",(0#,0)%(*"$,NJ,
,
,

&*')/:('+*',%'+*((*'
,
aD, #]'11%.C)$, '3, (%'&$%#, -$, 1D3#)$3%#, .D.2$+(#@, D$, ('3B,2*E$+,-$#, )+(.%j(#, 1'E.#@, '&$C, -$#,

D)2)($#@,2')#, '3##), D$#, C7*)B, $+, ($%2$#,-$,-3%.$, $(,-]$B1*#)()*+,'3, %)#A3$,-$, ('3BJ,?+(%$,9HHV,$(,
9HII@, D$, ('3B, 2*E$+, -$, D', -$(($@, C*22$, D$, 2*+(%$, D$, ('"D$'3, C)5-$##*3#@, #]$#(, GD*"'D$2$+(,
2')+($+3@, 1'##'+(, -$, 9@c,R, $+, 9HHV, O, 8@He,R, $+, 9HIIJ, K', C*DD$C()&)(.@, (*3(, $+, $+%$G)#(%'+(, 3+$,
7'3##$,-$,#*+,$+C*3%#,P-$,98V@8,O,;9g@g,XY,5,-$(($,'3,I$%,h'+&)$%S@,',&3,#$#,C7'%G$#,/)+'+C)L%$#,1D3#,
A3$,-*3"D$%,-$,V@;,O,I8@9,XYJ,,

,
b'"D$'3,+,n,8,\,K$#,C*+-)()*+#,/)+'+C)L%$#,9HHV59HII,P$+,qYS,

,
 2006 2007 2008 2009 2010 2011 

0$(($,'3,I:I, 98V,9gg, 9We,HHc, 9;c,VeH, 8H8,Vg8, 8cH,;;V, ;9g,g9V,
^%')#,/)+'+C)$%#, V,8cH, c,9ee, g,;eW, g,VHV, II,c9c, I8,9;H,
Taux moyen de la dette (%) 2,70 % 2,82 % 3,83 % 3,16 % 3,17 % 3,08 % 
b'3B,2*E$+,^)+'+C$,'C()&$r, 8@g9,R, 8@gI,R, 8@Vc,R, 9@eH,R, 9@ee,R, 8@Ic,R,
r,K$,1'+$D,$#(,C*+#()(3.,-$,1D3#,-$,VH,-.1'%($2$+(#J,K$,('3B,2*E$+,$#(,C'DC3D.,'1%L#,#l'1,2')#,#'+#,D$#,)+(.%j(#,1'E.#,#3%,D$#,D)G+$#,-$,(%.#*%$%)$,

2006 2011
Dexia 18,00% 15,13%
Caisse d'épargne / CFF 35,11% 32,64%
Crédit Agricole /BFT 6,58% 7,80%
Société Générale 18,64% 16,15%
Banque de l'Economie (CM) 9,36% 7,11%
Banque BEI 4,04% 1,57%
CDC 1,47% 12,27%
BNP 7,15%
Autres prêteurs 6,80% 0,17%
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,
,

U3%,9HI9@,$DD$,-$&%')(@,'&$C,3+,$+-$(($2$+(,A3),'&')(,$+C*%$,1%*G%$##.,-$,e,R,P;V;@I,XY,5,
-$(($,'3,8I,-.C$2"%$,9HIIS@,2')+($+)%, #$#,C7'%G$#, /)+'+C)L%$#, P'3(*3%,-$,I8@W,O,I;,XYS@, C*21($,
($+3,-3,+)&$'3,$BC$1()*++$DD$2$+(,"'#,-$#,('3B,2*+.(')%$#J,,

,
K$,C*k(,-$,D',-$(($,$#(,(%L#,&*)#)+,-$#,C*+-)()*+#,*"($+3$#,$+,2*E$++$,1'%,D$#,-.1'%($2$+(#,

($DD$#, A3]$DD$#, %$##*%($+(, -$, D]*"#$%&'(*)%$, -$, D', #*C).(., ^)+'+C$, >C()&$@, -*+(, D', C*DD$C()&)(., $#(,
CD)$+($J,K',C*DD$C()&)(.,',2')+($+3,D$,C*k(,-$,#',-$(($@,".+./)C)'+(,-$,C*+(%'(#,%$&*D&)+G@,)+-$B.#,#3%,
D]?!_a>,$(,#$#,-.%)&.#@,*3,$+C*%$,-$,C*+(%'(#,O,('3B,&'%)'"D$,-.hO,'+C)$+#,C*+(%'C(.#,$+(%$,Iggc,$(,
9HHV,$(,'##*%()#,-$,2'%G$#,/')"D$#,PH@Hc,*3,H@He,1*)+(,-$,"'#$SJ,,

,
K$#, ('3B, /)B$#, %$1%.#$+($+(, 1%$#A3$, ;;, R, -$, D]$+C*3%#, /)+, 9HII, $(, *//%$+(, 3+$, C$%(')+$,

%)G)-)(., O, D', "')##$, -$#, ('3BJ, <$1$+-'+(@, D$, 0.1'%($2$+(, -)#1*#$, -$, C*+(%'(#, O, -$#, C*+-)()*+#,
)+/.%)$3%$#, '3, 2'%C7., 'C(3$DJ, [*3%, D$#, C)+A, $B$%C)C$#, #*3#, %$&3$@, D$#, .A3)&'D$+(#, -$, ('3B, /)B$, O,
'++3)(.#, C*+#('+($#@, )+(.G%'+(, D$, +)&$'3, -$,2'%G$, -$, D', C*DD$C()&)(.@, #$, #$%')$+(, $+, $//$(, #)(3.#, O,
;@V8,R@,;@Wg,R@,;@VW,R@,;@H8,R,$(,;@WI,RJ,

,
?+(%$,9HHV,$(,9HII@,D$,-.1'%($2$+(,',&3,#$,%'DD*+G$%,D',-3%.$,-$,&)$,2*E$++$,-$,#$#,1%j(#@,

-$,W@I,'+#,O,c@;,'+#J,K',2'(3%)(.,-$, D',-$(($,$#(,1'##.$,-$,g@V,'+#,O,I;@;,'+#@, #*3#, D]$//$(,-$,#*+,
%'h$3+)##$2$+(,5,D$,#(*Cq,',1D3#,A3$,-*3"D.,$+,V,'+#,5,1D3#,A3$,#*3#,D]$//$(,-]3+,%'DD*+G$2$+(,-$,D',
-3%.$,-$#,1%j(#J,,
,
,

&%';*!(0/.'+*',%'($8!/$*$0*'
,
[*3%, D)2)($%, #$#, C7'%G$#, /)+'+C)L%$#@, D$, -.1'%($2$+(, 1*3%#3)&')(, 3+, *"h$C()/, -$, (%.#*%$%)$,

p.%*J, >)+#)@, $+(%$, 9HHV, $(, 9HII@, D', C*DD$C()&)(., ', -)#1*#., -$, C*+&$+()*+#, O, C*3%(, ($%2$, 1*3%, 3+,
2*+('+(,'++3$D,-$,;H,O,;W,XY@,'31%L#,-$,-)&$%#,.('"D)##$2$+(#@,)+/.%)$3%$#,O,D]'3(*%)#'()*+,-*++.$,
1'%,D]'##$2"D.$,PVH,XYSJ,,

,
K$#, C*+-)()*+#, /)+'+C)L%$#, #$, #*+(, /*%($2$+(, -.G%'-.$#J, ?+, 9HHc@, D$, -.1'%($2$+(, *"($+')(,

'31%L#,-3,<%.-)(,^*+C)$%,1*3%,9H,XY,3+$,/'C(3%'()*+,2$+#3$DD$,-$#,)+(.%j(#,#3%,D',"'#$,-$#,)+-$B,
P?!_a>@, ?T6ao!6, I, 2*)#, $(, I, #$2')+$S, 1D3#, 3+$, 2'%G$, -$, I@W, 1*)+(, -$, "'#$,
PQ,H@HIW,RSJ,?+,9HII@,'31%L#,-$,<%.-)(,>G%)C*D$,<ao@,D$#,C*+-)()*+#,/)+'+C)L%$#,1*3%,3+$,D)G+$,-$,
;H,XY,C*21%$++$+(,3+$,C*22)##)*+,-]$+G'G$2$+(,-$,H@HW,R,P9H,qYS@,1D3#,3+$,2'%G$,#3%,)+-$B,-$,
H@WW,R@,'##*%()$,-]3+,1D'/*++$2$+(,-$#,2*+('+(#,2*")D)#.#,1'%,-3%.$,-$, ()%'G$,$(,1'%, )+-$BJ,K$#,
()%'G$#,#3%,,?!_a>,+$,1$3&$+(,j(%$,)+/.%)$3%#,O,IH,XY,$(,+$,1$3&$+(,$BC.-$%,#$1(,h*3%#J,K])21'C(,
/)+'+C)$%,-$,C$#,.&*D3()*+#,-$,1%)B,1$3(,j(%$,)DD3#(%.,-$,D',/'Z*+,#3)&'+($,\,1*3%,IH,XY,2*")D)#.#,#3%,
3+, '+, #3%, ?!_a>, $+, 9HII, P2*E$++$, I@I;gg, RS@, D', C*DD$C()&)(., #]'CA3)(($%')(, -$, gH,qY, '3B,
C*+-)()*+#,9HHV@,-$,I89,qY,'3B,C*+-)()*+#,9HII@,#*)(,;V@V,RJ,,

,
K$#,"$#*)+#,C*3%(,($%2$,*+(,'3##),.(.,C*3&$%(#,1'%,D$#,(%*)#,C*+(%'(#,-$,C%.-)(,%$&*D&)+GJ,K$#,

1D'/*+-#,-$,()%'G$,.(')$+(,-$,W;@g,XY,$+,9HIH,$(,-$,WI@g,XY,$+,9HIIJ,aD#,#*+(,-$#C$+-3#,O,8;@9,XY,
$+,9HI9J,?+,$//$(@, /)+,9HIH,$(,$+,9HII@,-$3B,C*+(%'(#,*+(,.(.,C*+#*D)-.#,O,3+, ('3B,/)B$,'++3$D,-$,
8@99,R,1*3%,D$,1%$2)$%,P9HIHS,$(,O,?T6ao!6,8,2*)#,Q,H@cW,R,-$,2'%G$,1*3%,D$,#$C*+-,P9HIISJ,,
,

?+,9HI9@,D$,-.1'%($2$+(,".+./)C)$,-*+C,(*3h*3%#,-]3+,C*+(%'(,%$&*D&)+G,P*3&$%(3%$,-$,C%.-)(,
D*+G, ($%2$,5,M,!<Kb,NSJ, aD, $#(, '##*%(), -]3+$, 2'%G$, $BC$1()*++$DD$2$+(, "'##$, PQ, H@HIgW, R, #3%,
?!_a>S,'3,%$G'%-,-$,D].&*D3()*+,-$#,C*+-)()*+#,-$13)#,9HHeJ,,

,
0]'3(%$, 1'%(@, D', G$#()*+, -$, (%.#*%$%)$, #]$#(, -.G%'-.$J, K]$+C')##$, 2$+#3$DD$, 2*E$++$, '3,

C*21($,'3,b%.#*%,.(')(,-$,W@V,XY,$+,9HHV,f,$DD$,$#(,-$,9I@g,XY,$+,9HIIJ,K]*"h$C()/,-$, (%.#*%$%)$,
p.%*,.(')(,'(($)+(@,7*%#,1.%)*-$,-$,C*+#*D)-'()*+,P-.C$2"%$:h'+&)$%S,$+,9HHV@,9HHc,$(,9HHeJ,K',C%)#$,



!"#$%&'()*+#,-./)+)()&$#,, 0.1'%($2$+(,-3,4'3(567)+,
, 8W:;8,
,
,
$+, *C(*"%$, 9HHe@, 'CC*21'G+.$, -$#, -)//)C3D(.#, -]'CCL#, '3, C%.-)(, $(, -3, %$+C7.%)##$2$+(, -$#,
C*+-)()*+#@,',C*+-3)(,D$,0.1'%($2$+(,O,%$+*+C$%,-'+#,D$#,/')(#,O,C$(,*"h$C()/,-$,G$#()*+J,K',($+-'+C$,
#$,C*+/)%2$,-."3(,9HI9@,D]$+C')##$,2*E$++$,-$#,C)+A,1%$2)$%#,2*)#,$#(,-$,8e@c,XYJ,,
,

03%'+(, D',1.%)*-$,#*3#,%$&3$@, D$,0.1'%($2$+(,',1$%Z3,-$#,-)&)-$+-$#,O,7'3($3%,-$,9@V,XY,,
1%*-3)(,-$,#$#,()(%$#,-.($+3#,'3,C'1)('D,-$,D',#*C).(.,-].C*+*2)$,2)B($,D*C'D$,>D#'"')D@,2')#,-*+(,D$,
2*+('+(,'++3$D,',#)G+)/)C'()&$2$+(,"')##.,PI99@V,sY,$+,9HII@,C*+(%$,gI8,qY,$+,9HHVSJ,,

,
,

WJ9JK$#,2*-'D)(.#,-$,%$C*3%#,'3B,$21%3+(#,$(,D$#,#(%'(.G)$#,-$,G$#()*+,-$,D',-$(($,
,

&*')%+$*6',*!'#$/)8+"$*!'*(',-%!!0!(%.)*'+*!')/.!*0,!'
,
U3%, D$, /*+-$2$+(, -$, D]'%()CD$, KJ, 89II59, -3, <`<b@, D$, 1%.#)-$+(, -3, C*+#$)D, G.+.%'D, %$Z*)(,
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