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La fixation des salaires de branche dans les accords
de branche en France

Résumé

Ce papier examine d'un point de vue empirique comment les salaires de branche sont fixés
en France par les accords salariaux de branche et comment le salaire minimum (Smic)
interagit avec ce processus de négociation salariale. Pour cela, nous utilisons un jeu de
données unique contenant environ 50 000 salaires de branches correspondant aux grilles
salariales propres a 365 branches sur la période 2007-2015. Nous trouvons que le Smic a
un effet significatif sur la saisonnalité et le calendrier du processus de négociation salariale.
L'inflation, les hausses passées du salaire moyen dans la branche et les hausses du Smic
réel sont les principaux déterminants des évolutions des salaires de branche : les élasticités
des salaires de branche par rapport a ces variables macroéconomiques sont respectivement
de 0,6, 0,4 et 0,2. Les élasticités des salaires de branche a l'inflation et au Smic décroissent
toutes les deux tout au long de I'échelle des salaires de branche mais restent positives pour
tous les niveaux des salaires de branche.

Mots-clés : négociation collective, salaires, salaire minimum

Understanding Wage Floor Setting in Industry-Level
Agreements: Evidence from France

Abstract

This paper examines empirically how industry-level wage floors are set in French industry-
level wage agreements and how the national minimum wage (NMW) interacts with industry-
level wage bargaining. For this, we use a unique dataset containing about 50,000
occupation-specific wage floors in 365 French industries over the period 2007-2015. We find
that the NMW has a significant impact on the seasonality and on the timing of the wage
bargaining process. Inflation, past sectoral wage increases and real NMW increases are the
main drivers of wage floor adjustments; elasticities of wage floors with respect to these
macro variables are 0.6, 0.4 and 0.2 respectively. Wage floor elasticities to inflation and to
the NMW both decrease along the wage floor distribution but are still positive for all levels of
wage floors.

Keywords: collective bargaining, wages, minimum wage

Classification JEL : J31, J51, E24



1. Introduction

Wage setting institutions are often considered as one of the key differences between US and
European labor markets. Contrary to the United States, a vast majority of workers in
European countries are covered by collective wage bargaining which shapes wage setting
within firms. In France, as in many other European countries, unions and employers’
associations bargain at the industry level on wage floors for a set of representative job
occupations which are specific to the industry. Those wage floors should be higher than the
national minimum wage (NMW) which is a legal national wage floor, binding for all workers.
To keep wage floors above the NMW, industries may have to update thousands of industry-
level wage floors after an increase in the NMW. Since industry-level agreements are quasi
automatically extended to all employees in an industry (see Villanueva, 2015, for a survey on
extension procedures in Europe), those wage floors are then binding for all firms and are used
as references for firms’ wage policies. Thus, the NMW is not only a floor for all wages but it
is also embedded into a complex system of institutions of wage bargaining. Similar patterns
are observed in other European countries and a recent but growing literature focuses on how
industry-level wage agreements affect labor market outcomes (see Diez-Catalan and
Villanueva, 2014, for Spain, Martins, 2014, and Guimaraes et al., 2015, for Portugal).:
However, little is known about the determinants of wage floor adjustments and how they
interact with NMW increases. In this paper, we investigate how wage floors adjust to shocks
in French industry-level agreements by using a large and unique dataset consisting of about
50,000 job-specific wage floors over the period 2007-2015.

Our first contribution is to open the black box of industry-level bargaining in France and
deepen our knowledge of the functioning of wage bargaining institutions that are widespread
in Europe (Visser, 2016). For this purpose, we collect a large and unique new dataset
containing the whole industry-specific scales of wage floors for 365 French industries
(covering about 75% of workers of the private sector) over the period 2007-2015. In each
industry, wage floors are defined for a specific classification of representative occupations.
Those wage floors are then used by firms as a reference to set their wages. For instance,
Luciani (2014) finds that industry level is the dominant level in the wage setting process for
one third of French firms whereas André (2012) obtain a significantly positive short-term

elasticity of actual wages to wage floors (see Lopez-Novella and Sissoko (2013) for similar

L Magruder (2012) reports similar institutional features of wage bargaining in South Africa and finds that
centralised bargaining has a negative effect on employment.



evidence on Belgian data). In our dataset, we are able to observe for several years a wage
floor associated with a given occupation within the industry-level job classification, which
allows us to compute the size of occupation-specific wage floor adjustments between two
wage agreements. Overall, our dataset contains about 50,000 wage floors for around 6,500
different occupations defined in industry agreements. Our paper provides new stylised facts
on how industry wage floors are adjusted in France. We contribute to the empirical literature
looking at how the level of wage bargaining shapes firms’ wage adjustment in different
European countries (see, e.g., Card and de la Rica, 2006, for Spain, Cardoso and Portugal,
2005, for Portugal, Glrtzgen, 2009, for Germany, Hartog et al., 2002, for the Netherlands).
Another strand of the literature looks at the determinants of firm-level agreements in Canada
and in the United States, emphasizing the role played by inflation or indexation clauses on
bargained wage adjustments (see, for instance, Christofides and Wilton, 1983, Christofides
and Stengos, 2003, Rich and Tracy, 2004 and Christofides and Nearchou, 2007). To our
knowledge, little evidence is available on the determinants of wage floor adjustments
contained in industry-level agreements in a European country. Avouyi-Dovi et al. (2013)
provide some empirical evidence on wage bargaining in France combining data on firm- and
industry-level agreements. However, they focus mainly on the timing at which firms are
affected by firm- and industry-level wage agreements. Besides, one limitation of their data is
that information on job-specific wage floors is not available. Thus, they are not able to
examine the economic determinants of wage floor adjustments. Our contribution is here to
collect an original data set consisting of the whole wage floor scales for 365 French industries

and to provide new results on economic determinants of wage floor adjustments.

Our second contribution is to investigate the interactions between the NMW and industry-
level wage floors adjustments. A large strand of literature examines the effects of the NMW
either on other wages or on employment (see, e.g., Card and Krueger, 1995 and Neumark and
Wascher, 2008). In most European countries, the NMW is not only a minimum wage
threshold binding for all workers, it also affects wage bargaining at different levels and, in
particular, industry-specific wage floors which then shape individual wage adjustments within
firms. Here, our contribution is to investigate the spillover effects of the NMW on bargained
wage floors which are industry and occupation specific. France is an interesting case study
since a large share of the labor force is directly affected by NMW increases (between 10 and
15% versus less than 5% in most European countries; see, e.g. Du Caju et al., 2009). Besides

this direct effect of the NMW on wages close to the NMW, several empirical studies find that



minimum wages have spillover effects on higher wages (see, e.g. Grossman, 1983, Card and
Krueger 1995, Machin et al., 2003, Dickens and Manning, 2004, Neumark and Wascher,
2004, Gregory, 2015, and Autor et al., 2016). In France, one important channel of
transmission of NMW increases to other wages may come from industry-level wage
agreements.2 By law, wage floors cannot be set below the NMW. After a NMW increase,
industries have to bargain over new values of wage floors to keep the lowest wage floors
above the NMW. For higher wage floors, unions and employers may want to maintain some
wage differentials between workers because of fairness or efficiency wage arguments. To
assess the impact of the NMW on wage floors variations, we use a Tobit model to disentangle
the effect of the NMW increase on the frequency of wage agreements and on the size of wage
floor adjustments. We also investigate whether the effect of the NMW is heterogeneous along

the wage floor distribution.

Our results are also useful to understand why aggregate real wages have been downward rigid
in France, in particular during the recent crisis (see, for recent evidence on other European
countries, Gartner et al., 2013, and Addison et al., 2015). In France, since 2008, real wages
have been increasing at a rate close to 1% per year whereas the unemployment rate has also
been rising steadily. An explanation of the small cyclical variations of wages relies on the
existence of strong nominal and real wage rigidities which prevent wages from adjusting to
shocks in the short run (see Le Bihan et al., 2012 for evidence using French firm-level wage
data). Here, we investigate the relevance of wage bargaining as one source of potential wage
rigidity. Wage bargaining institutions play a role in shaping nominal and real wage rigidity
since wage agreements allow firms and workers to incorporate (or not) specific and common
shocks into updated wages. Using firm-level data and combining information on the timing of
both firm- and industry-level agreements, Avouyi-Dovi et al. (2013) assess to which extent
predictions of wage rigidity models used in macro models are empirically relevant. Using our
detailed information on individual wage floors, we here investigate the degree of rigidity of
wage floors and how these wage floors react to usual determinants of wages and business

cycle conditions.

2 Using experimental data, Dittrich et al. (2014) show that wage bargaining is a possible channel through which
NMW spillover effects might arise.



2. Institutional features of the industry-level wage bargaining
in France

Institutions of collective wage bargaining in France are quite similar to those observed in
other European countries. In particular, wages are bargained at different levels. At the
national level, a binding national minimum wage (NMW, in French, SMIC for Salaire
Minimum Inteprofessionnel de Croissance) is set by the government. At the industry level,
employers’ organisations and unions bargain on occupation-specific wage floors and firms
cannot opt out of an industry-level agreement. At the firm level, employers and unions
bargain on wage increases provided that wages are set above the industry wage floors (see
Boeri, 2015, for a discussion of the effects of such a two-tier bargaining system).2 This section
presents the main institutional features of the wage floor bargaining process at the industry

level.

2.1 Contractual industries and wage floors

Firms are classified into different “contractual industries” (“branches conventionnelles” in
French) depending mainly on their activity (possibly combined with a geographical
criterion).* The definition of a “contractual industry” is determined by employers and unions’
requests and its existence may depend on historical or geographical reasons. The French
Ministry of Labor is in charge of enforcing this system, in particular of ensuring that firms are
correctly classified in their actual contractual industry. There are more than 700 different
“contractual industries” in France. However, just over 300 industries cover more than 5,000

workers and small industries rarely bargain on wages.

For each contractual industry, a general collective agreement (“convention collective” in
French) defines general rules and principles governing industrial relations between employees
and employers within the industry, like wage bargaining, working conditions, duration of
working hours, lay-off conditions, union rights, etc. It defines in particular an industry-
specific classification of representative occupations; this classification is generally based on
many criteria such as worker skills, job requirements, experience, age or qualifications

required for the job. All workers in the industry are assigned to one position in this job

8 We do not examine here firm-level agreements since our aim is to describe the wage floor adjustment process
in industry-level agreements and also because information on the size of wage adjustments in firm-level
agreements is not available (see Avouyi-Dovi et al., 2013 for details on the interaction between firm and
industry-level agreement occurrence).

4 These contractual industries have a different coverage than usual classifications of economic activities (for
instance, the NACE classification). Thus they cannot be exactly matched with usual classifications of
economic activities.



classification. A wage floor is set for every position and workers assigned to a given position
cannot be paid below the corresponding industry-specific wage floor. The set of all wage
floors is denoted as the industry-level scale of wage floors. We provide two examples of job
classification and corresponding wage floors in 2014 for “Hairdressing” and for “Manufacture

of paper and paperboard”, in Table 1.
[Insert Table 1]

By law, contractual industries must open a bargaining process on wage floors at least once
every year but there is no legal obligation to reach an agreement at the end of the bargaining
process. When parties fail to reach an agreement, it delays the agreement signing and the
duration between two successive agreements can be larger than one year. Obviously,
industries are also free to bargain on wages several times during a year, which can induce
smaller durations between two successive agreements. One important outcome of wage
bargaining is the definition of new values for wage floors. In the absence of any new
agreement, wage floors remain unchanged until the next agreement and an agreement does
not define any explicit contract duration (as it may be the case in Spain for instance). Once an
agreement is signed by unions and employers’ associations, industry-level wage agreements
are automatically extended by decision of the Ministry of Labor to all firms belonging to the
corresponding contractual industry. Those extensions are generally quickly implemented. One
consequence is that a large majority of workers are covered by industry-level wage
agreements. Contrary to some European countries (like Germany), there is no opt-out
possibilities for French firms and industry-level wage floors are binding for all firms in the
industry. Finally, the agreement sets the date at which this new scale of wage floors should be

enforced, this date can be slightly different from the date of signature of the agreement.

2.2 Timing and magnitude of wage floor adjustments

Two margins of wage floor adjustments can be considered: their timing (i.e. the extensive
margin) and their magnitude (i.e., the intensive margin). The timing of wage floor
adjustments is directly related to the frequency of wage agreements. Industry-level wage
bargaining is not a continuous process since it involves the costs of gathering and sharing
information and coordination of unions and employers. The size of wage adjustments may
reflect macroeconomic or sector-specific shocks on different wage floor levels within the
same industry. This section presents the main mechanisms linking macro variables and the
margins of wage floor adjustments. We focus first on the specific role of the NMW, and then

we discuss the potential effects of other determinants.



a) The role of the NMW

The binding national minimum wage is expected to shape the wage floor adjustment process
since it defines a legal wage floor for all French workers. NMW increases directly affect
wages of about 10 to 15% of workers. The NMW is automatically adjusted every year, on
July 1% until 2009 and on January 1% since 2010. This annual frequency of NMW adjustments
IS expected to induce some synchronisation of industry-level wage agreements around the
month of the NMW increase (in particular in low-wage industries) and should affect the
extensive margin of wage floor adjustment. NMW increases are decided by the Ministry of

Labor following an explicit and legal rule:
ANMW, = max(0,ACPI,) + %maX(AWt — ACPI, 0) + & (1)

where ANMW, is the NMW increase over the year, ACPI; is the inflation rate, AW, is the
increase in blue-collar hourly base wage and ¢, is a possible discretionary governmental
additional increase.s Over the period 2007-2015, only one discretionary increase (+0.6%) was
implemented in July 2012 (just after Francois Hollande was elected as Président de la

République).

The NMW can affect wage floor adjustments through different channels. First, the NMW can
be set above the lowest wage floors previously defined in industry-level agreements. There is
no strict obligation for industries to update immediately wage floors that are below the
NMW.s However, in that case, they have strong incentives to bargain on wage floors and
adjust them accordingly since wage floors below the NMW become irrelevant for actual wage
setting. Moreover, unions and firms’ representatives receive strong recommendations from
the Ministry of Labor to open new industry-level wage negotiations and update their lowest
wage floors. When industries have all their wage floors above the NMW, they are said to
comply with the NMW.

Second, wage floors above the NMW might also be affected through spillover effects.
Different theoretical explanations rationalise these spillover effects at the firm level and may
be extended to the case of industries. Using an efficiency wage model, Grossman (1983)

shows that after a NMW increase, the wage differential between skilled and unskilled workers

5 Besides, if during the year, the inflation rate is higher than 2% since the last NMW adjustment, the NMW is
automatically and immediately adjusted (this happened in May 2008 and in December 2011).

6 No worker can be paid below the NMW (even if a worker is covered by an industry-level wage floor below the
NMW) and actual wages below the NMW must be adjusted with no delay to the new value of the NMW.



becomes smaller and firms have to increase wages of skilled (high-wage) workers in order to
avoid a reduction in their effort. Another potential explanation is that a NMW increase may
shift the labor demand of relative skilled workers, which results in higher wages for skilled
workers. Manning (2003) also shows that if firms used to pay high wages to attract better
workers from the low-wage firms, these firms have to increase their wages after a NMW
increase if they want to keep on hiring better workers.” These spillover effects may be
heterogeneous because industries cannot uniformly increase all wages after a NMW increase.
In this case, NMW increases should result in a lower dispersion of wage floors. These

spillover effects will mainly affect the intensive margin of wage floor adjustments.
b) Other determinants

Wage floors are set for every occupation in the industry-specific job classification and are
constrained by the NMW. These wage floors can be seen as wages that would be set by a
representative firm for some representative occupations. So, wage floor adjustments might
depend on the usual determinants of wage inflation that are considered in most macro
empirical analyses (see Blanchard and Katz, 1999, and Gali, 2011, for theoretical
foundations), i.e. the inflation rate, the unemployment rate and/or a measure of productivity.
However, besides the role played by NMW adjustments, the standard wage inflation equation
should be adapted to examine the adjustment of industry-level wage floors for at least two
reasons, namely infrequent wage bargaining and possible interactions between wage floors

and actual wages.

First, the wage floor adjustment is not a continuous process over time since it depends on the
infrequent signing of an agreement at the industry level. Hence wage floor changes should be
considered with respect to the last date they were changed. Usual determinants of wage
adjustments, like inflation or variations in productivity, should also be introduced with respect
to the date of the last wage floor adjustment, and not at a fixed quarterly or annual frequency
(see Figure A in the Appendix).t6 Moreover, the usual determinants of wage floor adjustments
may also affect the timing of wage agreements. For instance, unions are more likely to ask for

opening wage negotiations in periods of high productivity gains.

" Predictions of this model can be transposed to industries competing with each other.

8 We here leave aside considerations related to expected inflation or productivity since industry-specific
measures of price or wage expectations are not available.



Second, in standard wage inflation equations, actual aggregate or individual wages are
generally considered whereas here we examine industry-level wage floors that could interact
with actual wages. In particular, past changes in actual industry-specific wages may affect
wage floor updates when they are renegotiated. For instance, a large increase in actual wages
in the industry (regardless of the previous wage agreement) could lead unions to adjust wage
floors upwards. This adjustment would be rationalised by fairness issues (Falk et al., 2006).
This increase in industry-level wages may be due to productivity gains in the industry but also
related to some exogenous wage increases in the largest firms of this industry (determined by
a firm-level agreement, for instance). In this case, employers’ associations might agree with a
wage floor adjustment, in particular if they want to prevent potential competitors from
maintaining low wages and obtaining a substantial competitive advantage (Haucap et al.
2001).

3. Data on industry-level wage floors
Our data set contains a little more than 50,000 different wage floors (defined at the
occupational level) in the 365 biggest “contractual” industries (among a little more than 700
industries in France). For those 365 industries, we have collected all wage agreements over
the period 2007-2015 available on a government website (Legifrance).® This data set is to our
knowledge the first one containing such detailed information on wage floors negotiated within
industries. Table 2 provides some simple statistics on these industries. The number of
employees covered by a “contractual” industry varies a lot: in our sample, seven industries
cover more than 350,000 employees (for instance, the wholesale food industry, hotels and
restaurants, and car services), but 25% of industries cover less than 5,500 employees. Overall,
industries in our dataset cover about 12 million employees, i.e., about 75% of workers in the
private sector. Many industries included in our dataset have a national coverage (207
industries). In the metalworking industry, wage floors of non-managerial employees are
bargained at the local level: about 76 local different wage scales coexist at the département
level but they all use the same classification of job occupations. In three sectors, i.e., ‘public
works’, ‘quarry and metal’, and ‘construction’, wage floors for non-managerial employees are

bargained at the regional level (an administrative région consists of several departements):

9 http://www.legifrance.gouv.fr/initRechConvColl.do

10 A département is an administrative area. There are 96 départements in France. Each of them has
approximately the same geographical size (6,000 km2), but different populations.

10



about 81 regional different wage scales coexist and for each of those 3 sectors job

classifications are similar.
[Insert Table 2]

The typical wage agreement contains the date (day/month/year) when the agreement was
signed, the date at which it is enforced,* the name of unions that have signed the agreement,
and the scale of wage floors (corresponding to wage floors for all occupations in a given
industry). Wage floors can be defined as hourly, monthly, or yearly base wages (gross wages
in euros, i.e., excluding employer social security contributions but including employee social
security contributions). They exclude bonuses and other fringe benefits. We also exclude
wage levels or planned wage increases that are only based either on seniority or explicit

seniority indexation rules defined in the agreement.

Each scale of wage floors is specific to a job classification defined at the industry level. Thus
the number of wage floors contained in wage agreements can vary across industries. On
average, industry-level scales of wage floors contain 21 different wage floors corresponding
to different job occupations (Table 2).:2 The average wage gap between two wage floors in a
given scale of wage floors is about 5.7%. This average wage differential is much smaller in
the first half of the wage floor scale (close to 2%) whereas the average differential is 9.5% at
the top of the distribution.®s Finally, the average wage floor over the sample period is about
2,000 euros. When we compare average actual wages and average wage floors by industry,
the average wage differential is about 40% and wage floors and actual average wages are

highly correlated across industries.

Using our data set, we are able to compute the aggregate annual growth rate of wage floors
stipulated by industry-level wage agreements. For that purpose, we calculate the year-on-year
wage change for each wage floor over the sample period. Figure 1 plots the average annual
growth of wage floors. First, the aggregate wage floor increase is close to but below the

aggregate base wage published by the Ministry of Labor since actual wage changes may also

1 There is no explicit definition of contract duration like in Spain for instance. The new wage floor classification
remains the same until the next wage agreement.

2 All statistics are weighted using the number of workers by industry or the number of workers by position in
the industry job classification. See the data appendix for details on calculations of the number of workers and
employment weights.

13 The top of the wage floor scale consists of wage floors above the median of wage floors in a given job
classification.

14 See Figure B in Appendix for further details on the sectoral correlation between wage floors and actual wages.

11



include firm-level and individual wage increases. Second, aggregate variations of wage floors
are also highly correlated to the actual aggregate wage increase. Third, in real terms, the
aggregate wage floor increase is +0.4% on average while the output gap has been negative
since 2008; this positive real growth of wage floors is mainly driven by low inflation periods.
Lastly, there is a correlation between the annual growth of wage floors and NMW variations.
In particular, when the NMW increased by more than 2% in 2008 and 2012, the gap between

the annual growth of wage floors and the actual aggregate wage growth fell close to 0.
[Insert Figure 1]

Figure 2 reports the distribution of the year-on-year wage floor changes (calculated in Q4).
First, there is no nominal wage decrease in industry wage agreements. Second, there is a peak
at zero corresponding to industries where there is either no agreement or where wage floors
do not change: over the sample period, between 15 and 35% of wage floors are not modified
in a given year. This peak is much higher in periods of low inflation (in particular during the
recent period). Third, these distributions exhibit some peaks exactly equal or close to the
NMW increase or to past inflation, revealing some real rigidity of wage floors. For instance,
in 2011, we observe two peaks in the distribution, at 1.5 and 2%, while the NMW increase
was about 1.5% and inflation was 2%. During the recent low inflation period, the distribution
of changes is much less dispersed. In 2015, there is a peak in the distribution around 0.75%

which corresponds to the NMW increase (while the inflation rate was about 0%).

[Insert Figure 2]

4. An empirical model for wage floor adjustment
Our aim is to investigate empirically the main determinants of industry-level wage
agreements and wage floor adjustments. These determinants include inflation, NMW
increases, overall sectoral wage increases and variables capturing productivity shocks or

business cycle position (as mentioned in Section 2).

4.1 The empirical model

The estimated model is a Tobit type Il model which takes into account the discretionary
process of wage bargaining. The first equation corresponds to a Probit model where the
dependent variable is a dummy variable equal to one if there is a wage agreement in industry j

at date t, 0 otherwise. Our baseline Probit model can be written as follows:

12



Y.

it =+ BB 1 CPI+ YA (NMW + 8A; ¢ r W + eAt_Tj,t_IWj + ou; +

wyj + UxXje + pT; + A + ¢ (2
if Y;; > 0thenY;, =1, 0 otherwise.

Here Yj, is a dummy variable equal to one if a wage agreement is signed in industry j at date t
(date in quarter/year format). Ap—zt is the log difference operator between the date of the last

wage agreement ¢ — 7; (where t; is the elapsed duration in quarters since the last agreement in
industry j) and date t. For instance, A¢—r,tCPI = CPI; — CPI;_¢ . This operator allows us to
compute cumulated variations of macro-variables between the last wage agreement observed
at date t — 7; and date t, CPI is the overall French consumer price index (CPI), NMW is the
NMW in real terms (i.e. divided by the consumer price index), and W; is an average wage

index in industry j. The cumulated variation of this variable is taken in real terms and net of
NMW effects. 5 This variation is then decomposed into an aggregate wage increase common

to all industries At_,].,t_ll/T/ (which should be close to the aggregate base wage increase in
France) and an industry-specific wage increase (which is calculated as At—rj,t—lVT/j =
Dpze-1Wj — At—‘rj,t—lm_/)' The log-difference is in this case calculated between date t — t;
and one quarter before the agreement (t-1) to reduce the potential simultaneity bias (see the
next subsection for details). ;. is a measure of the local unemployment rate, y;. is a measure
of the industry-level output gap and x;, a dummy variable capturing the compliance of wage
floors with the NMW (this variable is equal to one if at least one of the industry-level wage
floors is below the NMW just before the industry-level wage agreement, O otherwise).
Besides 7;, we include three dummy variables corresponding to durations between two
successive wage agreements (equal to 6 months, one year and two years), and A, are time

fixed effects.r” To our best knowledge, average wage indices, output gap or unemployment

15 To obtain a broad estimation of the effects of the NMW on industry actual wages, we estimate an OLS
equation relating industry actual wage increases to NMW increases and inflation. Estimated coefficients are
close to 1 for inflation and 0.5 for the NMW.

6 In France, wage agreements do not contain any explicit definition of the contract duration. The wage floor
classification is not changed until the next agreement. Here, instead of the contract duration, we consider the
durations between two successive dates of wage agreement enforcements.

7 We also introduce an interaction term between x;, and the dummy variable indicating whether date t is before
or after January 2010 since January 2010 is the date at which the reform modifying the adjustment date of the
NMW increase was implemented (moving from July to January).

13



measures are not available at the “contractual” industry level. We here compute these

variables using NACE industry available variables (see data appendix).

The second equation of the Tobit model relates nominal wage floor increases to macro
variables such as inflation, the NMW increase (in real terms) and the industry-level actual
wage increase (in real terms, net of NMW effects) since the last wage agreement. This second

equation is as follows:

At—Tj,tWFij =a+ bAt—Tj,tCPI + CAt_T],'tNMW + dAt—Tj,t—lvT/ + eAt_Tj_t_lﬁfj + fu]t +

where D¢z, WF; is the nominal change in the bargained wage floor in occupation i and

industry j between the date of the last wage agreement t — t; (where t; is the elapsed duration

since the last agreement in industry j) and date t.

This variable is observed at dates when a new wage agreement is signed, it is missing
otherwise. Most of the independent variables are the same as in the first equation but, using
estimates obtained in the first equation, we also calculate a Mills ratio which is specific to

each industry and which is denoted MR;, based on exclusion restrictions detailed in the

subsection below. Finally, v; is an industry fixed effect and L, are date controls.

In our dataset, wage floor scales are specific to each industry and the number of bargained
wage floors can be very different across industries. This might raise a technical issue since an
industry with a very precise job classification will be oversampled (because of its many job
categories). To control for this issue, we define ten wage categories defined by the ratio of
each wage floor to the NMW (wage floors less than 1.01 x NMW, wage floors between
1.01 x NMW and 1.03 x NMW, wage floors between 1.03 x NMW and 1.07 X NMW,
wage floors between 1.07 x NMW and 1.13 x NMW, wage floors between 1.13 x NMW
and 1.21 x NMW, wage floors between 1.21 x NMW and 1.32 x NMW, wage floors
between 1.32 x NMW and 1.48 x NMW, wage floors between 1.48 x NMW and 1.70 X
NMW, wage floors between 1.70 x NMW and 2.09 x NMW, wage floors above 2.09 X
NMW). These thresholds are chosen so that the resulting wage categories contain

approximately the same number of wage floors. In each category, we select randomly only
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one wage floor for each industry.:2 The sample then consists of a little less than 20,000
observations (industry x wage category x date) among about 50,000 wage floors.* Moreover,
we consider specifications where the NMW effect can vary with the wage floor level. For this
purpose, we interact the cumulated NMW variable with dummy variables corresponding to

each wage category.

The Tobit model is estimated using a two-step estimation procedure and standard deviations
of estimators are obtained using block bootstrap simulations by industry. This method allows
us to obtain consistent estimates of the standard errors (i.e., they account for the potential
correlation between wage floors within the same industry). This method was preferred to
direct clustering to deal with the Tobit model structure.

4.2 ldentification and endogeneity issues

We address now several important identification issues, namely the lack of individual
variations of some variables which are macro variables and potential collinearity among them.
Our aim is here to assess the effect of some variables (NMW or inflation variations) that are
by definition not industry-specific but macro. Thus, the identification of the impact of such
variables relies only on their temporal variability. In our model, industries bargain on wages
infrequently. Consequently, we can expect that bargaining parties (workers’ unions and
employers’ associations) incorporate into the updated wage floors, not the change in macro
variables at the date of agreement, but rather the cumulated changes in macro variables since
the last wage industry agreement. Using the cross-section variability of cumulated changes in
macro variables since the last wage agreement allows us to widen the support of the
distribution of changes in macro variables. This strategy should help us to identify the effects
of macro variables on wage floors because cumulated variations are now industry-specific.
This line of reasoning is valid for the NMW but also for the CPI and sectoral actual wages for

which we also consider log-variations between two successive wage agreements.

Another identification issue stems from potential collinearities among macro variables. This
might be particularly true for inflation and NMW increases: an increase in the inflation rate
has a mechanical positive impact on the NMW increase since the formula used to adjust the

NMW incorporates past inflation. Reciprocally, part of the effect of inflation might stem from

18 We choose this procedure instead of weighted regressions because weighted regressions would strongly reduce
the data variability needed for the identification. Weighting would generate a large discrepancy between large
industries/worker categories and small ones.

19 Robustness checks have been run using the whole dataset. Results remain quite similar.
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NMW increases. A similar issue may arise from the correlation between inflation and
industry-specific wage variations. We thus consider a model in which all macroeconomic
variables are taken in real terms in order to isolate the specific effect of inflation. Secondly,
the growth rate of industry-specific wages (in real terms) may also capture the pass-through of
the NMW into industry actual wages (through individual wage increases or firm-level
agreements). To control for this, we introduce as covariates the cumulated wage increase in a
given industry in real terms and we control for the possible NMW effects. Here again, the aim

of this variable transformation is to isolate the specific impact of each macro variable.

A third issue is the possible simultaneity bias which results from the inclusion of the growth
rate of industry-specific actual wages in the list of explanatory variables. In fact, we could
expect wage floor increases to be instantaneously transmitted to actual wages. We address this
issue by considering the cumulated variation of industry-specific wages (in real terms)
between the date of the previous agreement and date t-1 (instead of date t). Doing so, we
remove from the cumulated actual wage evolution the wage change observed during the last
quarter (between t-1 and t) because it is the quarter which is the most likely affected by the
simultaneity bias when wage floors are updated at date t. Note that, by construction, the wage
increase induced by the previous agreement is not included in the cumulated actual wage

variation between this agreement and date t-1.

The identification of the Tobit model comes from the following assumptions. First, we
assume that the duration elapsed since the last agreement has no direct effect on the size of the
wage floor adjustment besides the impact of cumulated macro variables introduced in the
model. Second, we argue that durations equal to one or two years correspond to calendar or
seasonal effects (related to negotiation costs or legal constraints), independent of the decision
about the size of wage adjustments. Third, the compliance to the NMW is supposed not to
affect directly the size of wage floor adjustments since the cumulated increase in the NMW
already captures the adjustment of previous wage floors to the new ones. Compliance has no
direct effect on the size of wage floor increases besides the direct effect of the cumulated
NMW variable. It only affects incentives to reach a new wage agreement. These arguments
yield the exclusion restrictions that insure identification of the Tobit model. Dummy variables
for durations exactly equal to six months, one year and two years, and the dummy variable
indicating that “all wage floors in an industry comply with the NMW” (i.e. the compliance

with the NMW) are included in equation (2) and excluded from equation (3) since they only
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affect the timing of the industry-level wage bargaining process, but not the size of wage floor
adjustments.

5. Results

This section reports the results of our estimations.
5.1 Frequency of industry-level agreements

Table 3 reports marginal effects of Probit models in which the dependent variable is the
dummy variable for the enforcement of a wage agreement.2 We run two different
specifications where we include or not the dummy “non-compliance with the NMW” in order
to assess the overall effect of the NMW on the frequency of wage agreements. We also report
results concerning different groups of industries, namely national industries with a high
proportion of minimum-wage workers, national industries with a low proportion of minimum-
wage workers, local metalworking industries (where the proportion of minimum-wage
workers is very low) and regional construction and public works industries (where the

proportion of NMW workers is slightly lower than the average).
[Insert Table 3]

First, duration effects are quite substantial and statistically significant: the probability of a
wage agreement after exactly one year is higher by 33 percentage points (pp) (by comparison,
the average quarterly frequency of agreement is about 20%). A similar but smaller effect (17
pp) is obtained for wage agreements signed after exactly two years.2 This reflects the strong
time dependence of wage agreements, which might be due to important negotiation costs and
which may be related to the obligation for each industry to bargain on wages at least once a

year.

Seasonal effects are other important factors contributing to the variations in the probability of
a wage agreement. We plot parameter estimates associated with date dummies on Figure 3
(2015Q4 is the reference). We find that wage agreements are quite staggered before 2010
(with small peaks in the first and the third quarters) but highly clustered around the first
quarter after 2010. After 2010, the probability of observing a wage agreement during the first

quarter is higher (about +10 pp) whereas it is much smaller during the last quarter of the

20 See Table A in Appendix for results of a Probit model in which the dependent variable is a dummy variable
indicating the date of the wage agreement signing. Results are broadly similar.

21 See Figure C in Appendix for the distribution of durations between two wage agreements.
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year.22 This result is related to the 2010 reform relative to the timing of NMW increases which
moved the month of the usual NMW adjustment from July to January. Before 2010, 26% of
wage agreements were implemented during the third quarter whereas, after 2010, most
enforcement dates of wage agreements occurred in the first quarter (about 60%) (see Figure E
in Appendix). Duration and seasonal effects are consistent with predictions of bounded
rationality models:z employers and unions may react to salient and large observable shocks

(such as NMW increases which are publicly announced by the government).
[Insert Figure 3]

In some industries, an increase in the NMW may make it higher than some wage floors,
which might exert some specific pressures on these industries to update their wage scales.?
The dummy variable capturing the compliance of wage floors with the NMW indeed has a
positive effect on the probability that an agreement will come into force. This effect is greater
after 2010 than before 2010. If we exclude this dummy variable, the marginal effect of the
cumulated NMW increases by 0.5 pp (Table 3), suggesting that we capture here a specific
channel for the transmission of the NMW increase to the frequency of wage agreements.
When considering different types of industries, we find higher effects of the compliance
indicator in industries with a large proportion of low-paid workers and in metalworking

industries.

The NMW may affect directly the probability of a wage agreement since it is an important
reference for low-paid workers. Thus, increases in the NMW might have a positive impact on
the probability of revising the wage scale. However, the empirical effect of the cumulated real
NMW increase on the probability of a wage agreement is rather limited (about 2 pp). This
effect is heterogeneous across industries: the impact of a real NMW increase is much higher
for industries with a high share of minimum-wage workers (3.5 pp) than for industries with a

low share of minimum-wage workers (about 1 pp).

Cumulated increases in the inflation rate and in the aggregate base wage have both a greater
effect than the real NMW increase on the probability of an industry-level wage agreement.

Marginal effects associated with inflation or aggregate base real wages are similar, between 6

22 Similar results are obtained using the date of the wage agreement signing (see Figure D in Appendix).

2 For instance, Alvarez et al. (2011) suggest that when there is a large “information cost” to observe variations
of the economic environment, it is optimal to reset prices at discrete pre-set intervals.

24 Figure F in Appendix plots the proportion of industries having at least one wage floor below the NMW over
time, the frequency of wage agreements and the NMW increases.
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and 7 pp (Table 3). This result is consistent with the fact that workers are more likely to claim
for opening a new negotiation if they observe a higher level of inflation (which reduces the
workers’ purchasing power) or an increase in average aggregate wages (which might induce a

decrease in industry-relative wages).

An industry-specific real wage increase seems to have only a small and barely significant
effect on the dates of agreements. This result suggests that industry-specific productivity
developments (that would have been captured by this variable) have no impact on the
occurrence of signing a wage agreement. Similarly, the sectoral output gap and the
unemployment rate have no significant effect on the occurrence of a wage agreement (one

exception is the group of industries with a low share of NMW workers).

5.2 Size of wage floor changes

Table 4 reports parameter estimates of the second equation of our Tobit model which focuses
on the determinants of the size of wage floor adjustments. Separate regressions have been run
for different groups of industries, i.e., all industries, national industries with a high proportion
of minimum-wage workers, national industries with a low proportion of minimum-wage

workers, local metalworking industries and regional construction and public works industries.
[Insert Table 4]

First, the Mills ratio has a small but significant negative effect. This negative sign has the
following interpretation: if an exogenous (negative) shock delays the signing of a wage
agreement, the wage adjustment contained in the agreement will be larger, all other

observable things being equal.

The most important determinant of the size of wage floor adjustments is the cumulated
inflation. The elasticity of wage floor adjustments with respect to cumulated inflation is close
to 0.6 (Table 4). This result suggests that wage floors are partly indexed to past inflation.
Here, part of this indexation might stem from either a “direct” inflation effect, or from more
“indirect” effects resulting either from the NMW indexation to past inflation or from
aggregate base wage indexation to past inflation. Our model cannot fully disentangle these
two types of effects. The elasticity of 0.6 should be interpreted as the overall impact of
inflation on nominal variations of wage floors. Moreover, we find that this degree of
indexation to inflation is much larger in industries with a high proportion of minimum-wage

workers (elasticity of 0.59) than in industries with a low proportion of minimum-wage
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workers (0.44). In local metalworking and construction industries, the elasticities of wage
floor adjustments to inflation are even higher (0.74 and 0.63).

Second, the cumulated real NMW variation has a positive and significant effect on the size of
wage floor adjustments; on average, in a given industry, an increase of 1% in the NMW (in
real terms) will increase wage floors by 0.24 pp. When we consider the heterogeneity of this
effect across industries, the NMW has a larger effect on wage floors in industries with a high
proportion of minimum-wage workers and in construction industries (elasticities of 0.3) than
in industries with a low proportion of minimum-wage workers (elasticity of 0.26), and in
metalworking industries where the proportion of minimum-wage workers is close to 0
(elasticity of 0.14). However, in all groups of industries, the effect of the NMW is significant
even when the proportion of minimum-wage workers is very low, which suggests the

existence of NMW spillover effects.

Contrary to what we observe for the occurrence of wage agreements, the cumulative
aggregate real wage variation plays a limited role on the size of wage floor adjustments. Its
effect is significant but small (elasticity of 0.18). Industry-specific real wage variations have a
similar impact on the size of wage floor changes (elasticity of 0.22) and play a role in
determining a new scale of wage floors. Considering the heterogeneity of these effects across
industries (Table 4), we observe that the effect of industry-specific wage changes is larger in
industries with a low proportion of minimum-wage workers. The elasticity of wage floor
changes with respect to sectoral wage changes is 0.32 in industries with a low proportion of
minimum-wage workers and 0.58 in metalworking industries, whereas it is small and not
significant in industries with a high proportion of minimum-wage workers.z In the same way,
aggregate cumulated wage change plays a larger role in industries with a high proportion of
minimum-wage workers than in other industries. This result might suggest that industries
where the NMW is less binding have much more leeway to take into account the industry-
specific wage or productivity developments. Lastly, the sectoral output gap measure and the
local unemployment rate have no significant or very small effect on the size of wage floor
changes. This finding suggests that business cycle conditions play only a limited role on
industry-level wage adjustment. However, this result might also come at least partly, from

measurement errors in our proxy for business cycle conditions of “contractual” industries.

% Table B in the Appendix also reports results according to the firm size composition of industries. Differences
are small and not significant.
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[Insert Figure 4]

Finally, we test whether the impact of NMW increases varies along the wage floor
distribution and examine the NMW spillover effects along this distribution.z Figure 4 reports
estimated parameters associated with the variables representing interactions between
cumulated real NMW variations and dummy variables capturing the different effects along
the wage floor distribution. As expected, these parameter estimates decrease along the wage
floor distribution, from 0.46 for wage floors close to the NMW to 0.16 for wage floors above
twice the NMW. One interesting result is that the NMW effect is significant all along the
wage floor distribution. It decreases quickly from the lowest wage floor to wage floors equal
to 1.1 x NMW. However, we find that NMW real variations have a positive effect on wage

floor adjustments for all levels of wage floors.

We then test whether other macro variables have such heterogeneous effects along the wage
distribution. We find that only inflation has such a heterogeneous effect. Figure 5 reports
elasticities of wage floor variations obtained with respect to both real NMW variations and
inflation along the wage floor distribution. In particular, we find that the elasticity of wage
floor changes with respect to inflation is very high for wage floors close to the NMW (close
to 0.8) and then decreases steadily (0.6 for wage floors close to 1.1 x NMW, about 0.5 for
wages above 2 x NMW). This elasticity is positive and significant for all levels of wage

floors. This decreasing slope is very similar to the one obtained for the NMW.
[Insert Figure 5]

Some separate regressions run on different groups of industries show some heterogeneity
across industries (Figure G in the Appendix). All along the wage distribution, the NMW
effect is a little larger in industries with a high share of minimum-wage workers than in
industries with a low proportion of minimum-wage workers and in metalworking industries.
Moreover, the NMW effect is positive and significant all along the wage floor distribution,
not only in industries with a high proportion of minimum-wage workers but also in industries
with a low proportion of minimum-wage workers. Regarding the elasticity of wage floor
changes with respect to inflation, differences are much larger. This elasticity is close to 1 for
low wages in industries with a high proportion of minimum-wage workers and the slope is

slightly decreasing towards 0.7 for higher wage floors. A similar pattern appears for

% \Wage growth is substantially different across wage floors: 30% of the total variance is explained by
differences across occupations within the same industry (see Table C in the Appendix).
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metalworking industries with still a high elasticity (close to 0.7) for wage floors above 1.1 X
NMW. In industries with a lower proportion of minimum-wage workers, the elasticity of
wage floors with respect to inflation is close to 0.7 for wage floors close to the NMW and

decreases towards 0.3 for the highest wage floors.

We run two other regressions as robustness checks. First, we test whether our results are
driven by heterogeneity across industries according to the composition of their wage floor
categories (as defined in section 4). For this purpose, we run a regression restricting our
sample to industries whose wage classification contains at least 8 of the 10 wage categories
(more than 60% of industries in our sample). Results are quite similar to those obtained using
all industries, which suggests that heterogeneity is not due to the wage category composition

(see Figure H in the Appendix).

Second, we test whether determinants of wage floor variations differ before and after 2010.
For this purpose, we introduce interaction terms between macro variables of our Tobit model
and dummy variables “before 2010” and “after 2010” (see Table D in the Appendix).
Elasticities with respect to inflation, average aggregate wage and NMW increases are slightly
changed whereas the effect of sectoral wage variations is more significantly changed. Before
2010, the industry-specific wage effect is statistically significant and close to 0.5 whereas
after 2010, the impact of sectoral wage variations becomes non-significant for all
specifications and for all industries (except construction). The aggregate wage effect remains
significant but small, especially for industries with a high share of minimum-wage workers.
This result might suggest that after 2010 (which also corresponds to a recession and a low
inflation period), industry-level wage agreements might be more constrained by indexation
and by NMW real increases. In other words, they might be less likely to adjust industry-

specific wage floors to industry-specific conditions.

6. Conclusion

Using a detailed data set of thousands of industry-level wage agreements in France over the
period 2007-2015, our study provides new evidence on the determinants of industry-level

wage floor adjustments.

We find that the time schedule of wage agreements is highly seasonal and depends strongly
on the duration since the last wage agreement. Inflation and sectoral wage increases have also

a significant impact on the probability of a wage agreement: a reduction of workers’
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purchasing power or a drop in industry wages relative to aggregate wages leads to more
frequent wage agreements. Inflation and past sectoral real wage increases have a larger impact
on the size of wage floor increases: elasticities of wage floors to these macro variables are 0.6
and 0.4, respectively. We also find that the effect of inflation is heterogeneous along the wage
floor distribution: the elasticity of wage floors with respect to inflation is close to 0.8 for the
lowest wage floors and then decreases steadily to reach 0.4 for the highest wage floors.

The NMW is another important factor shaping wage-floor setting in industry-level
agreements. It affects the timing of wage agreements through different channels. First, the
seasonal timing of wage agreement can be partly linked to the seasonal adjustment of the
NMW. Second, the signing of a wage agreement is more likely when the scale of wage floors
does not comply with the NMW in a given industry. Finally, minimum wage increases have a
small but positive impact on the probability of signing a wage agreement. Moreover, the
NMW also affects the size of wage floor adjustments: when the real NMW increases by 1%,
wage floors increase on average by 0.25%. The elasticity of wage floors with respect to real
NMW variations also decreases along the wage floor distribution but only slowly, from 0.45

for the lowest wage floors to 0.15 for the highest wage floors.

Finally, we provide evidence that wage floors present strong downward nominal wage rigidity
since there are no nominal decreases of wage floors. Besides, we also find a large correlation
between wage floor adjustments and past inflation or past NMW increases, whereas business
cycle conditions and local unemployment rates have no impact on wage floor adjustments.
These results suggest that bargaining institutions can explain - at least partly - the small
response of aggregate real wages to the rise of unemployment in France during the Great
Recession. Further research linking dynamics of wage floors and firm-level wages should
help to understand to which extent wage bargaining institutions (including their interactions

with the NMW) might have shaped wage dynamics during the recent crisis.
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Table 1: Examples of minimum wage scales stipulated by industry-level wage
agreements
a) Paper and paperboard (30,000 workers)

Salaires mensuels minima conventionnels (SMMC)

(Ent euros.)
NIVEAU ECHELON COEFFICIENT lau 1%2':5 2014)
1 125 1 448
2 130 1 457
3 135 1 469
1 140 1489
Il 2 150 1509
3 160 1534
1 170 1568
" 2 185 1601
3 195 1 635
1 215 1782
I 2 235 1929
3 260 209
1 285 227
v 2 315 2 508
3 360 2773

b) Hairdressing (100,000 workers)

¢ FEn sreves. )

M IWVESL ECHELOM CLASSIFICATION SALAIRE
minirmal

1 Coiffeur(se) débutantie) 1470

| 2 Coiffeur(se) 1475

Coiffeur(se) confirrmé{e) 1 480

1 Coiffeur(se) qualifigle) 1 500

ou technicienine) 1 530

Coiffeur(se) hauternent qualifiale
2 (se) hau q [{=1] 1 820

| ou technicienine) gualifie(e)

Coiffeur(se) trés hautement gualifiele)
3 ol assistantisl manager 1 740
o technicienine) hauterment qualifiélel

1 Manager 1 895

2 hanager confirrméa{s) 2 270

m au animateuritrice) de réseau 2 680
hManager hauterneant gualifiéle) 2 840

. ou animateuritrice) de réseau confirmeaie) 2 890

Notes: “Niveau” is the category of workers, most frequently: “I” for routine task occupations or low-skilled
workers, “II” for higher-skilled workers (technicians for instance)... The highest levels usually represent
“managers”. “Echelons” are sub categories within a category of workers. The “Coefficient” can be used to
calculate the wage rate. Classifications of occupations are specific to each industry. The NMW was set at EUR
1,446 in 2014 (Jan. 1%).
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Table 2: Descriptive statistics on industry wage scales

Mean Q1 Median Q3

Number of employees 32,810 5,343 11,712 27,239
Number of wage levels 20.8 11 18 28
Average wage floor (in euro) 2,009 1,496 1,632 2,202
Average wage differential (%) 5.66 3.35 5.40 7.36

: o
Average wage differential (%) (at the bottom 508 0.35 0.95 200
of the wage scale)

i i 0,
ﬁ\éevrvz%eevsvsglz)dlfferentlal (%) (at the top of 9.46 5.48 858 11.33
:\r/]lga(;rt‘?;m/mmlmum wage ratio within an 555 189 234 316
Average gross wage / average wage floor 141 134 138 150

(weighted)

Notes: The “Number of employees” is calculated using the DADS dataset which reports the number of
employees in each firm and the “contractual industry” covering the firm (see data appendix). The number of
wage levels is calculated as the number of different wage floors reported in wage agreements; the statistics are
weighted by the number of employees by industry. The average wage floor is first calculated by industry; then
statistics are computed across industries and weighted by the number of employees by industry. The average
wage differential is calculated as the log difference (in %) between two successive wage floors in the wage scale
of an industry; the average wage difference is computed by industry. Statistics are then weighted using the
number of employees by industry. The average wage differential “at the bottom of the wage scale” is calculated
using only the first half of the wage floor scale whereas ‘at the top of the wage scale’ we use the second half of
the wage floor scale. The max/min ratio is calculated as the ratio between the minimum wage floor and the
maximum wage floor in a given industry. The “Average gross wage / average sectoral wage” is calculated as the
ratio between the actual average gross wage in a given industry (as reported by the Ministry of Labor in 2011)
and the average weighted wage floor in the same industry (in 2011). Weighted statistics use the number of
employees by industry.
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Table 3: Marginal effects of covariates in the Probit model for wage agreement (date of

enforcement)
_ _ _ Metal Constructi_on
Dependent variable - All industries National coverage . and public
. working
Dummy variable for works
wage agreement High prop. of Low prop. of
enforcement 1) 2 min. wage min. wage
workers workers
Cum. inflation 6.386***  7.534***  §,299%** 4,996***  6.525***  8.122***
(0.618) (0.608) (1.194) (0.899) (1.245) (1.178)
Cum. real NMW 2.247***  2,718*** 3.525** 1.180 2.756***  2.546***
change (0.528) (0.551) (1.502) (0.740) (0.977) (0.849)
Cum. real aggregate 7. 152%** g 404*** 5.295** 7.236*%**  6.678***  7.678***
wage change (1.078) (1.057) (2.056) (1.481) (2.249) (1.938)
Cum. real
wage change in the 3.218* 3.406* -1.291 1.675 4.549 -1.522
industry (1.730) (1.743) (2.536) (2.660) (6.009) (5.935)
Unemployment rate 0.006 0.010 0.014 -0.062* 0.033 -0.008
(0.017) (0.017) (0.121) (0.033) (0.26) (0.025)
Output gap 0.187 0.252 -0.323 1.111*** -1.128 1.105**
(0.262) (0.272) (0.707) (0.331) (1.152) (0.549)
Duration
6 months 0.047***  0.044*** 0.047* 0.049* -0.043** 0.148**
(0.016) (0.016) (0.025) (0.027) (0.021) (0.057)
1 year 0.329***  0.339***  (0.257*** 0.341***  0.314***  0.320***
(0.016) (0.013) (0.025) (0.023) (0.022) (0.046)
2 years 0.171***  0.183***  (0.165*** 0.173*** 0.132** 0.150***
(0.024) (0.024) (0.046) (0.038) (0.060) (0.043)
Before 2010
Non-compliance with 0 013 0.023 0.016 0.074 0.016
the NMW (0.007) (0.018) (0.015) (0.047) (0.016)
After 2010
Non-compliance with  0,058*** 0.060%*** 0.027**  0.111***  0.032**
the NMW (0.007) (0.012) (0.011) (0.016) (0.017)
N 12,142 12,142 3,737 4,076 2,733 2,655

Note: This table reports marginal effects estimated with Probit models. Date and industry dummies are included
(estimates corresponding to date dummies of specification (1) are presented in Figure 3). Standard errors are
obtained using bootstrap methods and are reported in brackets. The dependent variable is the dummy variable
equal to 1 if there is a wage agreement in industry j at date t (quarter-year). Estimates in the column “High prop.
of min. wage workers” are obtained for the subsample of industries with a national coverage and with a
proportion of minimum-wage workers higher than the median among all industries. Estimates in the column
“Low prop. of min. wage workers” are obtained for the subsample of industries with a national coverage and
with a proportion of minimum-wage workers smaller than the median among all industries. Estimates in the
column “Metalworking” are obtained for the subsample containing local metalworking industries. Estimates in
the column “Construction and public works” are obtained for the subsample containing regional construction and
public works industries. Significance levels: *** p < 0.01, ** p <0.05, * p <0.1.
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Table 4. Parameter estimates of the Tobit model — Wage floor changes

Construction

All . Metal .
. . National coverage . and public
industries working
works
Dependent High prop. of  Low prop. of
variable : Nominal min. wage min. wage
wage floor changes workers workers
. - 0.590*** 0.588*** 0.443*** 0.742%** 0.635***
Cumulated inflation =50, (0.049) (0.061) (0.056) (0.073)
Cumulated real 0.241*** 0.310*** 0.262*** 0.139*** 0.295***
NMW change (0.023) (0.053) (0.053) (0.039) (0.053)
gg“gr?;;::g‘uaegé 0.179%%*  0.213%%* 0.161 0.120 0.192%*
change (0.043) (0.065) (0.109) (0.093) (0.078)
I I
fvggne”c?faer?gf?n e 0.222%% 10,098 0.315%* 0.576%%  1.208%**
industry (0.084) (0.120) (0.142) (0.233) (0.377)
0.000 0.006** 0.004 0.001 -0.001
Unemploymentrate /000 (0.003) (0.004) (0.001) (0.001)
0.026** -0.004 0.004 -0.014 -0.023
Output gap (0.011) (0.022) (0.031) (0.052) (0.024)
Mills Ratio -0.001%**  -0.002%** -0.003%** 0.000 -0.002**
(0.000) (0.001) (0.001) (0.001) (0.001)
R? 0.578 0.538 0.525 0.675 0.818
N 19,711 6,516 5,009 5,262 2,924
Time dummies Date Date Date Date Date
Industry dummies Yes Yes Yes Yes Yes

Note: The dependent variable is the nominal wage floor change between two successive effects of wage
agreements in a given industry. Estimates in the column “All” concern all industries in our sample (national
coverage industries, metalworking industries (with a local level coverage) and construction and public work
industries (regional coverage). Estimates in the column “High prop. of min. wage workers” are based on the
subsample of industries with a national coverage and with a proportion of minimum-wage workers higher than the
median among all industries. Estimates in the column “Low prop. of min. wage workers” are based on the
subsample of industries with a national coverage and with a proportion of minimum-wage workers smaller than
the median among all industries. Estimates in the column “Metalworking” are based on the subsample containing
local metalworking industries. Estimates in the column “Construction and public works” are based on the
subsample containing regional construction and public works industries. Significance levels: *** p < 0.01, ** p <

0.05, * p<0.1
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Figure 1: Average size of wage changes in industry-level wage agreements (2007-2015)
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Notes: The average wage increase in industry agreement is computed as a weighted (using the number of
employees by job category in each industry) average of all wage increases stipulated in industry agreement at a
given date (year/quarter). The overall wage increase is the annual increase in the aggregate actual wage index
(SMB - source: DARES). NMW is the NMW increase at an annual frequency (source: INSEE). Inflation is the
overall CPI annual growth (source: INSEE).
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Figure 2: Distribution of wage floors variations between two wage agreement
enforcements
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2013-2015

40 -

W 2013
Inflation 0.9
dNMW 2.3

m2014
Inflation 0.5
dNMW 1.1

02015
Inflation 0.0
dNMW 0.8

35 -

30

0 025 05 075 1 125 15 175 2 225 25 275 3 325 35 375 4 425 45 475

Notes: this figure plots the distribution of wage changes between two dates of industry-level agreement
enforcements for all industries in our sample. Annual wage variations are calculated during the last quarter of a
given year. Distributions are weighted by the number of employees by job category by industry.
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Figure 3: Estimates of time effects in Probit regression
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lines) associated with date dummies used as time controls in the Probit regressions (equation 2) (results are

Notes: These figures report parameter estimates (black solid line) and 95%-confidence interval (black dashed
presented in Table 3 (specification (1)). Q42015 is chosen as the reference quarter.



Figure 4: Elasticity of wage floor increases with respect to the real NMW increases along
the wage floor distribution
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Notes: this figure reports parameter estimates obtained by adding to our baseline Tobit model interaction terms
(dummy variables) which capture the relative position of a wage floor along the wage distribution. This relative
position is calculated with reference to the NMW level. The black line reports elasticities of the nominal wage
floors with respect to NMW increases (in real terms); the dashed lines represent the 95%-confidence interval.
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Figure 5: Elasticity of wage floor variations with respect to inflation along the wage floor
distribution
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Notes: this figure reports parameter estimates obtained by adding to our baseline Tobit model interaction terms
(dummy variables) which capture the relative position of a wage floor along the wage distribution. This relative
position is calculated with reference to the NMW level. The grey lines report elasticities of nominal wage floors
with respect to inflation. The dashed lines represent the 95%-confidence interval.
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APPENDIX
Data Appendix

This appendix gives more details on how complementary industry-level variables (like the

number of employees, wages and unemployment) are obtained.
- Number of employees by “contractual” industry

We compute the number of workers covered by every industry using an exhaustive
administrative firm level data set (“DADS fichier détail”) containing for every firm, the
number of employees belonging to a “contractual” industry (in year 2009). We then calculate
the sum of employees by industry. We use the number of employees by industry to compute
statistics such as the frequency of wage agreements.

- Number of employees by job classification category

To compute the number of employees by category of the job classification, we use the total
number of employees by “contractual” industry (see above) and information from the
Ministry of Labor on the distribution of workers along the wage distribution in every
“contractual” industry. The Ministry of Labor publishes some summary statistics for each of
the biggest 250 industries,” in particular the share of workers whose actual wages belong to
one of the 12 wage categories defined by the ratio of actual wages to the NMW (wages less
than 1.05*NMW, wages between 1.05*NMW and 1.1 NMW....). Using the total number of
workers per industry in year 2011, we are able to compute the number of employees by wage
category. For industries which are not present in summary statistics of the Ministry of Labor,

we use information at a more aggregate level (CRIS classification).

Then, in our wage floor data set, we calculate the average ratio of wage floors on NMW
within each job category. We multiply this ratio by 1.4 to take into account for the fact that
actual wages are on average 40% higher than wage floors. Using the number of employees
by actual wage category in each industry, we can then impute the number of employees for
each job category. We compute this number of employees by category of the job
classification so that the sum of employees over job classification categories is equal to the
total number of employees in the industry. We use this statistic to calculate the weighted

statistics such as the average wage floor, distribution of wage floor changes, ...

Z’http://dares.travail-emploi.gouv.fr/dares-etudes-et-statistiques/tableaux-de-bord/les-portraits-statistiques-de-
branches-professionnelles/les-250-portraits-statistiques-structurels/article/conventions-collectives-de-branche-
fiches-statistiques
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- Industries with a high versus a low proportion of minimum-wage workers

In some cases, we run separate regressions for industries with a high versus a low proportion
of minimum-wage workers. To define industries with either a high or a low proportion of
NMW workers, we use the summary statistics published by the Ministry of Labor on the
proportion of workers along the wage distribution (see above) and calculate the proportion of
workers whose actual wage is below 1.2*NMW. If the proportion of workers paid less than
1.2*NMW in a given industry is below (resp. above) the median of the c.d.f. of this
proportion across industries, we define this industry as an industry with a low (respectively, a

high) proportion of minimum-wage workers.
- Wage indices

Information on actual wages is not available at the “contractual” industry level. To construct industry
level series of actual wages for each contractual industry W;.,, we use hourly wage indices at the
sector-specific level (there are 90 sectors in the NACE statistical classification; source: French
Ministry of Labor) and the employment sectoral structure of “contractual” industries (i.e., the number
of workers in each NACE sector for a given “contractual” industry). Industry-level actual wage
indices are computed as the averages of NACE sectoral wage indices weighted by the number of
workers in a NACE sector for each “contractual” industry. By construction, these NACE industry-
level wage indices are corrected for composition effects. They reflect the average wage increase in a
given industry.

- Industry-level unemployment

To obtain industry-specific measures of unemployment, we use unemployment rates at the local labor
market level (i.e. “zone d’emploi” in French; these “employment zones” are defined by Insee so that
firms are able to find most of their labor force within these zones) and the geographical employment
structure of “contractual” industries (using the administrative “DADS fichier détail”). We then
compute an industry-specific measure of unemployment as the weighted average of local

unemployment rates.
- Industry-level output gap

We calculate the industry-level output gap by using sectoral turnover indices (i.e. “indices de chiffres
d’affaires” in French; we consider the 90 sectors of the the NACE statistical classification, source:
Insee). Using employment structures of “contractual” industries, we compute average weighted
turnover indices for each “contractual” industry. We then calculate the industry-specific output gap as

the difference between the industry-specific turnover index and its linear trend.
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Figure A: Timing of wage floor adjustments
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Notes: t0 and t1 correspond to dates of wage agreements. “NMW?” is the national minimum wage that can be
changed at all dates. “Wage” corresponds to actual individual wages that can be adjusted by different factors,
including NMW and wage floors. “Wage Floor” corresponds to wage floors that are adjusted at each wage
agreement. They can impact actual wages and are impacted by past changes in actual wages in a given industry,
but also by changes in the NMW level.
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Figure B: Average wage floors versus average actual wages (2011)
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Notes: Actual average gross wages are collected and published by the Ministry of Labor for the year 2011 (in
euro). Using our data, we calculate the weighted average wage floor for each industry in year 2011. Each point
represents a given industry whereas the dark line is the line y = x.
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Figure C: Distribution of durations (in years) between two successive signing dates of
wage agreements (or two dates of wage agreement enforcement)
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Notes: durations are computed as the difference between two successive signing dates of wage agreements (or
two dates of agreement enforcement). All industries are considered over the period 2007-2015.
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Figure D: Estimates of time effects in Probit regression using date controls: dates of

wage agreement signing

0.25 r

0.20

0.15

0.10

0.05

0.00

-0.05

-0.10

-0.15 G-
o N M S NS N m
g g g ogggggggd
N KRR KN ® X ® ® & & D
O O 9 9 © © @ © © © O
S © © © © © © © © © ©
N 8 8 8 ] 8 8§ &«

Notes: These figures report parameter

200904
2010Q1
2010Q2
201004
2011Q1
2011Q2
2011Q3
201104
2012Q1
2012Q2
2012Q3
201204
2013Q1
2013Q2
201303
201304
2014Q1
2014Q2
2014Q3
201404
2015Q1
2015Q2
2015Q3

estimates (black solid line) and 95%-confidence interval (black dashed

lines) associated with date dummies used as time controls in the Probit regressions (equation 2). Q42015 is

chosen as the reference quarter.
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Figure E: Proportion of industry-level wage agreements (in percent) by quarter
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Notes: The light grey line is the weighted proportion of agreements that are signed in a given quarter and the
black line is the same proportion but for agreement enforcement. We compute those statistics for three periods:
2007-2015, 2007-2010 where the NMW was usually adjusted in Q3 and 2010-2015 where the NMW was usually
adjusted in Q1.
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Figure F: Proportion of industries with at least a wage floor below the NMW over time
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Notes: the grey histogram (right axis) corresponds to NMW increases (in percentage). The dark solid line is the
proportion of industries with at least one wage floor below the NMW (in percentage) calculated as the ratio of
the total number of employees in non-conform industries over the total number of employees. The grey dashed
line represents the proportion of industries (weighted by the number of employees) in which wage agreements
come into effect at a given date (quarter-year).
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Figure G: Elasticity of wage floor variations with respect to the real NMW increases and
to inflation along the wage floor distribution (industry heterogeneity)
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Notes: This figure reports parameter estimates obtained by adding to our baseline Tobit model interaction terms
capturing the relative position of a wage floor along the wage distribution (with respect to the NMW level). The
black lines report elasticities of the nominal wage floors with respect to NMW increases (in real terms). The grey
lines report elasticities of nominal wage floors with respect to inflation. Estimates associated with the curve
“High prop. of NMW workers” are based on the subsample of industries with a national coverage and with a
proportion of minimum-wage workers higher than the median among all industries. Estimates associated with
the curve “Low prop. of NMW workers” are based on the subsample of industries with a national coverage and
with a proportion of minimum-wage workers smaller than the median among all industries. Estimates associated
with the curve “Metalworking” are based on the subsample containing local metalworking industries
“Construction and public works” are based on the subsample containing regional construction industries. For
those two last groups, managers are not included since they are covered by a national industry, thus there is no
wage floors above 2.09 NMW.

45



Figure H: Elasticity of wage floor variations with respect to the real NMW increases and
to inflation along the wage floor distribution (industries with at least 8 wage categories
versus all industries)

0.5

0.45

0.4

0.35

0.3

0.25

0.2

0.1

0.05

0.9

0.8

0.7

0.6

0.5

0.4

0.3

a) Real NMW
Industries with more than 8 wage categories
All industries
\/

<1.01*NMW [1.01*NMW, [1.03*NMW , [1.07*NMW , [1.13*NMW, [1.21*NMW, [1.32*NMW , [1.48*NMW , [1.70*NMW , >2.09*NMW

1.03*NMW[ 1.07*NMW[ 1.13*NMW[ 1.21*NMW[ 1.32*NMW[ 1.48*NMW[ 1.70*NMW[ 2.09*NMW[

b) Inflation

Industries with at least 8 wage categories

All industries

<1.01*NMW [1.01*NMW , [1.03*NMW , [1.07*NMW , [1.13*NMW , [1.21*NMW , [1.32*NMW , [1.48*NMW , [1.70*NMW , >2.09*NMW

1.03*NMW[ 1.07*NMW[ 1L.13*NMW[ 1.21*NMW[ 1.32*NMW[ 1.48*NMW[ 1.70*NMW[ 2.09*NMW][

Notes: This figure reports parameter estimates obtained by adding to our baseline Tobit model interaction terms
(dummy variables) which capture the relative position of a wage floor along the wage distribution. This relative
position is calculated with reference to the NMW level. The black line reports elasticities of the nominal wage
floors with respect to NMW increases (in real terms). The grey lines report elasticities of nominal wage floors
with respect to inflation.
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Table A: Marginal effects of covariates in the Probit model for wage agreement signing

Dependent variable - Dummy variable for a

wage agreement signing @ @
. . 7.020%** 7.653***
Cumulated inflation (0.536) (0.517)
2.755%** 2.950***
Cumulated real NMW (0.573) (0.568)
7.687*** 8.416***
Cumulated real aggregate wage change (0.949) (0.920)
. . 1.992 2.226*
Cumulated real wage change in the industry (1.362) (1.326)
-0.002 0.002
Local unemployment rate (0.017) (0.019)
-0.547** -0.484*
Output gap (0.245) (0.245)
Duration
6 months -0.019* -0.026%
(0.011) (0.012)
0.312*** 0.313***
1 year (0.012) (0.012)
2 years 0.168% 0.175"
(0.022) (0.022)
Before 2010
. . 0.003
Non-compliance with the NMW (0.006)
After 2010
. ) 0.045***
Non-compliance with the NMW (0.006)
N 12,136 12,136
Dates dummies Yes Yes
Industry dummies Yes Yes

Note: This table reports marginal effects estimated with Probit models. Standard errors are obtained using
bootstrap methods and are reported in brackets. The dependent variable is the dummy variable equal to 1 if there
is a wage agreement in industry j at date t (quarter-year). Significance levels: *** p < 0.01, ** p < 0.05, * p <
0.1.
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Table B: Parameter estimates of the Tobit model — Wage floor changes — Large vs small

firms

Dependent variable :

High share of

Low share of High share of

Low share of

Nominal wage floor changes  large firms large firms small firms small firms
. : 0.618*** 0.570*** 0.527*** 0.653***
Cumulated inflation (0.040) (0.043) (0.039) (0.051)
Cumulated real NMW 0.261*** 0.237*** 0.227*** 0.247%**
change (0.035) (0.031) (0.039) (0.030)
Cumulated real aggregate 0.161** 0.167*** 0.242%** 0.099*
wage change (0.072) (0.057) (0.060) (0.058)
Cumulated real wage change 0.059 0.295*** 0.243* 0.171
in the industry (0.148) (0.089) (0.127) (0.138)
0.000 0.000 0.000 0.000
Local unemployment rate (0.001) (0.001) (0.001) (0.001)
0.028 0.017 0.030* 0.017
Output gap (0.021) (0.016) (0.017) (0.017)
Mills Ratio -0.001** -0.002*** -0.002*** -0.001**
(0.000) (0.000) (0.001) (0.000)
R? 0.653 0.533 0.533 0.642
N 7,959 11,752 9,608 10,103
Time dummies Date Date Date Date
Industry dummies Yes Yes Yes Yes

Note: The dependent variable is the nominal (or real) wage floor change between two effects of wage
agreements in a given industry. Estimates in the column “High share of large firms” (resp., low share) are for
industries in which the share of firms with more than 500 employees is above (resp. below) the median (0.25%).
Estimates in the column “High share of small firms” (resp., low share) are for industries in which the share of
firms with less than 10 employees is above (resp., below) the median (69%). Significance levels: *** p < 0.01,

**p<0.05*p<0.1
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Table C: Variance decomposition of annual wage floor growth within industries and

across industries

R? of cross sectional regressions of year-on-year wage floor

growth on industry fixed effects

2007
2008
2009
2010
2011
2012
2013
2014
2015

0.70
0.70
0.69
0.72
0.84
0.70
0.76
0.74
0.72

Note: Reported R-squared are obtained by regressing, for each year of our sample, year-on-year wage floor
growth on industry fixed effects. It measures variance of annual wage growth explained by industry-specific
difference. The remaining variance is explained by differences in annual wage growth across occupations within

the same industry.
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Table D: Parameter estimates of the Tobit model — Wage floor changes — Before / after
2010

Dependent variable: Nominal wage floor changes

High prop. Construction
: Low prop. of X
of min. . . and public
All min. wage  Metalworking
wage works
workers
workers
Before 2010
Cumulated inflation 0.600***  0.601*** 0.405*** 0.725*** 0.570***
(0.056) (0.068) (0.091) (0.082) (0.153)

Cumulated rea| 0.235%%%  0350%**  0.244%**  0.160%FF  (0.272%%*

NMW change (0.048) (0.076) (0.060) (0.062) (0.071)
Cum. real aggregate  ( 1g7*~* 0.157* 0.279* 0.274 0.132
wage change (0.087) (0.091) (0.164) (0.186) (0.107)
Cum. real wage 0.462%** 0,115 0.640%**  1.692%** 1,454
change in the industry  (0.145) (0.177) (0.191) (0.607) (0.496)
After 2010

Cumulated inflation 0.575***  0.556*** 0.514*** 0.728*** 0.631***

(0.053) (0.062) (0.089) (0.083) (0.069)
Cumulated real 0.258%*%  0232%%*  0204%*%  0219%**  (.361%**
NMW change (0.044) (0.060) (0.077) (0.062) (0.065)
Cum.real aggregate  ( 1gpx* . 24Qrx* 0.040 0.090 0.174*
wage change (0.081) (0.090) (0.154) (0.115) (0.105)
Cum. real wage 0.034 -0.081 -0.004 0.100 1.120**
change in the industry  (0.105) (0.151) (0.158) (0.315) (0.460)
Unemp|oyment rate 0.000 0.006** 0.005 0.001 -0.001
(0.002) (0.003) (0.004) (0.001) (0.001)
Output gap 0.021 -0.008 -0.001 -0.013 -0.027
(0.016) (0.022) (0.032) (0.048) (0.025)
Mills Ratio -0.001***  -0.002***  -0.003*** 0.000 -0.002***
(0.001) (0.001) (0.001) (0.001) (0.001)
R? 0.580 0.540 0.536 0.681 0.820
N 19,711 6,516 5,009 5,262 2,924
Time dummies Date Date Date Date Date
Industry dummies Y Yes Yes Yes Yes

Note: The dependent variable is the nominal (or real) wage floor change between two effects of wage
agreements in a given industry. Estimates in the column “High prop. of min. wage workers” are based on the
subsample of industries with a national coverage and with a proportion of minimum-wage workers higher than
the median among all industries. Estimates in the column “Low prop of min. wage workers” are based on the
subsample of industries with a national coverage and with a proportion of minimum-wage workers smaller than
the median among all industries. Estimates in the column “Metalworking” are based on the subsample
containing local metalworking industries. Estimates in the column “Construction and Public works” are based on
the subsample containing regional construction and public works industries. Significance levels: *** p < 0.01, **
p<0.05 *p<0.1.

50



awuy e| ap aAresadood a1ody) e
O3773N9O 'Ad - NVNI3HO 'N

sAanins ssauisng

youalH Jo Apnis ay1 0} uoneoidde ue :sjppow
juauodwod paAIasgoun pue sisAjeue Jojoe
14VI9ON3T '4-204d D

anbuidwa anbl1aWoU0290191W UoKeS||gpoW aun
¢ ues eydeos np ajeqo|b

uonsab aun,p ssjred uo-inad : aibeqe; 18 |009e,p
uoneWWOoSU0d ‘uonuanald ap syuswanodwo)
INOZEOJV( 'S - ¥3INID 'd

9ouel4 ua sasreuode( suoneyue|dwi sa
dJ¥YSN34g-10I1dO1 'V

SaJledueq suoyewloulp
anred e asAjeur aun : I XNe UPID AP 104190,
SYUIINZVHA 'V - NJIa4N09 *

S66T d9uuUR,| 9p 3ISIA €| dp dNANOR,p Loddey

sreduely sanbjwouodd

-0J2ew sajgpow buid ap sajaudoid 18 sainponis
3040 - 33SNI - dwselx - uoisingid

©| 9p UoNvaIIQg - dYINIHdID - dduei4 3p anbueg

apouad anbuoj ins jnduasap 1eisuo)
nuanai np alrewrd abeued a7
ZNO4HVIN 'S - 31130 'O

€TT & 66 Sabed - (966T) 22T U UOISIADId

19 81WOU02] suep oS 3|dIe - NHYVd NON
aAndadsiad

U asiw aun ‘abfewoyd 18 |INY 2.1Ud Ssual| sa
3INOZJOOVC 'S

eyep |aued Wil-193I0M Paydyew uo UoieuIWwexaal
B Is[enuaaylp sabem Ansnpul-1ajul Jo 9oudlsisiad
NIINVYN '3 - XNO9 'd

sasieduel) SagUUOP INS UBWEX8. UN Salie|
-es ap S9||9110}03S S3IYDIRIDIY SOP dOUBISISIad
NIINVYIN "3 - XNO9 'd

algLn)oeNUBW 3LISNpUL|
ins anbuidwa apnig aun : 10jdwa 13 suone:
-enb ‘|suuonesiuebio uawabueyd ‘sibojouyds |
NVN3I3HO 'N

£66T-0.6T dpouad €| Ins apnig aun

souel ua uonesyienb

Jed |leAel) 8p SpuBLISP B 3P SUOBWIOJSUR) S8
NIdNVA '3 - XNOO 'd

anbiwouo29 8J0Ad 18 sesudanua sap Jusw
-9SSlISaAUl ‘IPId NP dydJew np suondapadul
FHNDD '9d - HOO019 1

¢Bunrem Jo anfea e alays st Usym
:Aurenaoun pue JusWISaAU| 3|qISIanall|
10711d3S 'd - IYNDI ‘9 - NAIQ4N09 '*

UONUBAUI dUN 1818A31q ap XIoyD a7
vavy -l

¢ uoneayiienb ap sainonas sap 8|j@
-puadap aurefes-iojdwa 9)oNSe|9,| 9P UOEN[eAD,]
13HONVYd ‘N - LNOINHOQA 'd

JUBWIASSIISaAUL| 8P
a0y} Bl ap sjusdal suswaddojaasp sanbjand
IS1I9A.111 18 SPNIILB2UI JUSWSSSIISOAU|
10711d3S-NIT0D 9

-34NDO "9 - NIIQHNOLT T

apuewsajje
10 asreduely senbnijod sap anbiwouods asAjeue

L096 ©

9096 O

S096 O

096 ©

€096 O
2096 9

T096 O

L0S6 O

90S6 O
sig
§0S6 O

§0S6 O

056 O

€056 O

2056 9

T0S6 O

vive O

€Iv6 O

¢Tv6 O

aun : siabeusw sabe|lequa,p s18Yo9p Sa
NOIFINO "ud - A3TTIN343a D

JUBWIASSNISAAUL| 3P [21N10UO[U0D IAINS
dTvYMNISOY ‘4

uonen[eAg,p siuawsa|e sanbjanb - Juswabo| ne
aple,p sainsaw ap sanbiwouodg-oidew spedw|
AIVIN 'd ‘Y31LYVYSSAT ‘d

2)NOIYIP Ud JIN Xne ade} s1ainbueq

s9| : ue|iq ap 10dap ne Juswared ap neyap ng
ITIAINONOT 'O 'LOT1AIS-NITOD g
‘N31Ia4Nog 't ‘HOO1d 1

alignd [endoy,| ap anbiwouoss aibarens e|
Jluyap Jnod ajjauisnpul alwou02y,| ap suodde sa
INOZEOIVC 'S

ISIAULP UOISIOIP €
ATVYMNISOY 4

s3|qelAno sinol
ap S1ayd Sap UoNVa1I09 B ap anbieid 18 a0y
QAVTIIVIAN A

9119S 9p SANWDNXD
sap awsa|go.d a7 - sajiIgow sauuakow Jed abessI]
FNNOHIY-NNYD ‘N - AVdIAvYT1 'd

sanbjwouo29
19 sanblisie)s SJUSWIR : 9duklH US S1I9Yd9p ST
NOIING *d

Yeqop np siuawigl® sanbjand

¢ dluane,p ajy ap auawoudyd no uorew.o}

ap awg|qold : 8ouel4 U saunal sap abewoyd a7
LNV T

¢ s9|e-uapodwi abe Jted sainonns s
13HONVYE 'd

saunal sap |reaen np

1009 NP Juswiassiege un,p 1ojdwsa,| INS S}aYa S
31NV C

- d31LHdVYSSAT 'd - OINND 'Ud - 311309

wia) Buoj pue wnipaw ay} 1o}
|opow 2]WoU099-010eW [enuue ue - SNIAAVINY
ALNOd 'N - 431L4VSSA3 'd

Saj0U Xnap : auabol
-g19y uone|ndod aun suep |reaen np uonieday
13HONVE 'd

aleual e ap abe,| Ins sapnid xnag
3SSNOYd O - 13HONV14 ‘d

¢ 10/dwa|

NS |leAel} NP 10D NP B2UBNJUL 18 3||18ND
1INOWYOA ‘9

uoreAouUl
pue uonpadwod yuswdo|arsq ® yoressay
13N9NAa '3 - NOd3dD ‘9

211gqNd 99IAI8S Np Sanblwou0d90I0eW S|P
-ow xnediound sap sa1audoid sap uoneluasaid
(da) oman

‘aoueld ap anbueg ‘(I3SNI) snepewy sadinb3

siaouRUl
$O0Yd Sap uoIssiwsuel) 19 feubrew uigo ap O
FHNDO "9 - HOOT19 1

rendes np spewndo ainjonus Bl ap sall

-09y) sap anbuidwa uonen[eAd aun : sasreduely
sasldanua sap JusWwddURUY 3P SUOISIIPP Sa]
1O771d3S-NIT0D "9 - NIIA4N09 C

TT¥6 O

0T¥6 O

60v6 O

80v6 O

L0V6 O

90v6 O

S0v6 O

0v6 O

€06 O

[404CS]

TOV6 O

6TE6 O

8T€6 O

LT€6 O

9T€6 O

ST€6 O

Y1€6 O

€1E6 O

crTe6 9

T7€6 O

aJadal ap sjuiod sanbjanb
: rended np ajewndo 8injon.s e INs sallogy) $a7
10711d3S-NIT0D "9 - NJIAIN0Og T

SIBI0URUY SO0YD SBp UOISSIWSURIL)
19 Jnonpold JUSWSSSNSAAUL| P dH|IqeIold
JdNDI '9 - HOOT14d 1

auuaadoina anindadsiad
aun suep sredueyy salgnd xneasal spuelb sa
INOZEOJVl 'S

Xneajqe} Sa| : SajuelieA - SING-0JIOIN
1377149 e

sojoudoud 18 uoneiuasald : SING-0IIN
1377149 1t

anbuoisiy
19 anbipun( uoireluasaid : Wouisee ap alen a7
adv1ve 'd

sasudalua sap sasuewlopad 18 anbibojou
-4oa) awsiweuAp ‘s|jpuuonesiuelio uoesouu|
ILLIOIA 1 - d31dNVYSSNOodd 'O

/23713N9 A - NVNIFHYO 'N

anbiwouosg
Teqap 9| : allelguow 13 anbjwouodd uolun
3SSNOY-13INYT 'H

aINjeISN| B] 8P 8NABI BUN : |leARI)
ap 3140,p sjuswaLodwod 18 abewoyd ap saaIng
S3IASVO 'Uo

a[elnsawwod anbpyjod €| 1nod

suonealduwi 18 syuadal sjuswaddojaagp : aley
-redwi 99UNJUOD 18 [EUOHEUIBIUI 92I8WWOD
31VNY39-SvrNoL

Ausuaboisiay

UM S[SpouW UOSS|0d 01 Spoysu pooyiax|
wnwixew opnasd jo uonesljdde ue :uoneAouul
pue uonnadwod ‘yuswdojanap pue yoreasay
13N9NA "3 18 NOd3™D 'd

8yl Juared

fewndo pue @ B ¥ aAeladood uou ‘aAneladood
N3INHOW ‘d

18 VNOVON3 ‘d '13N9NA 3 ‘NOd3™D ‘9

S31JUNOJ Pazijelisnpul aAY Jofew ay)
10} S92UBPIAS [eauidwa :apes; pue ABojouysa
J1VYNYIG-SVLNOL [ 18 43INDVIN 'V

ymolb
snouaBopua pue Wil 3y} UIYIM uoleuiplood
O37713NO 'Ad 1® NVNIIFHOD N

(2667 uoieWNS31)

SNIAVINY S|PoW 3| Suep [euoeuss)

-Ul JUBWBUUOIIAUB,| 18 IN3LIZIX8 8J2I3WWO0I 87
ASSNOY-1aNEI 'H

BAONPOJIUL BJ0U BUN “s3|j@i0dwa)
-S8||aNPIAIPUI S83ULIOP INS BLIZWIOU00Y,]
JY1S3IAIS 'd

(areul} uoISIBN) Z66T SIqUIBAON

(uoisian 819T) Z66T UINC

11V np ssfess)

-e|nnw suopeloofau sap aiped 9| suep aduel
©| 9p SIS AP XNeuoneusaiul sabueyos sa
Jldv1s I

apel] 'D'3 ays 0} uopedldde uy - uonnadwod
109p1adwi yum suonouny Jodwi 1WLOU0I8-010B N

0T€6 O

60€6 O

80€6 O

L0€6 O

90€6 O

S0€6 O

¥0€6 O

€0€6 O

20€6 O

TOE6 O

6026 O

80¢6 O

1026 ©

90¢6 O

S0¢6 O

¥026 O

€026 9

J1VYNY3g-SVCNOL T
‘SNILYVIN-VHIIAITO €

EENEY
uoisenssip ap saifiaresss 18 sanbiBojouydsal xioyd
VNOVYON3 'd ‘NOd3dD 'd ‘SWvav 'M

anbuawouosg-o1oeWw ananbew aun red sana
S8IWOU099 Xna( - ,$39|dnN0D aubews||y-aoueid,
J1VNH3d

-SVYCNOL ' 'ISSNOY-13XYT 'H ‘L3 171H8 1°C

9si[elauab inayes

-9|920®,p 3|9POW UN Ssuep sglesned ap asAjeue
: Juawaddojanap-ayaiaydal Ua JUBLIBSSISAAU|
nv3ydna ‘918 NOd3yD 'd

sanbuidwa syeynsal sanbjanb : 0267 sindap
20URI4 Ud Jnayedldiinuw 18 INaleIg|920e S1ayg
HIINOVIN 'V

SINQ-0IN
1371689 e
sagredwod
sanbiwouod3 saouewlopad : subews)|y - aduel4
e 18 377vy 'd

6861 ©

6.6T 9P JueUS,| 3P 1034IP 10D NP UoNeN[eAd aun
d31A4VLINON "IN 18 3aNV19 "IN

auabopua

80UESSI0I0 B| 3P Sal0gy] Sep eweloued un
237113IND 'a1© 3I1gVAV ‘g

sanbiweuAp
19 S9JI[esned : UOeJIUdIU0D 19 J||ie} ‘UoleAouU|
NOd3dD ‘g

S3JUUBIIP SBIBIUIBP XNBP SBP SIN0I
ne aouel4 e| ap aINJoBJNUBW INBLPIXS SIISWWOI
Nnp SIe)Nsal Sa| suep a.4j0,p 18 dpuBWap ap S1vKT
3SSNOY 'H

Jeuoireuaul

JUSWIBUUOIIAUD,| 18 INBLIPIXS SIIBWIWOD

97 - aied awRIsIolL - SNIAVIAY djgpow 87
3SSNOY 'H

uoneAouul 1onpold pue ymolb snousbopug
371vd 'd 18 037113N9 'd

sa||anueLeA sgiendold
- alued awaIXNaq - SNIAVINY 2pow a7
1377149 e

alelouab uoneiuasald
- dlKed a1lwald - SNIAVINY d|9pow a1
SN3avAy adinb3

salrefes-xud ananbew aun suep
asAjeuy ‘uonexapulisap e| ap saouanbasuod sa
J1LVYNY3IE-SYCNOL ‘€18 371V 'd

unpoud ap uoleAOUUI 18 BOUBSSI0ID ‘BHAIIRAWOD
377vd 'd1© 237113N9 ‘d

€86T 9p a.ndnu €| : saure[es sap uonexapul
J1VYNY3g-SVYCNOL (18 371V 'd

HOST13M 18 HNY ‘A31ST139 9p UOIXadl el ap
yuawsabuojoid un - salreulpio saleaul| sajpow
S9| Suep BUININW B| 9P SI8Y8 19 uoNd8Ia
3SSNOY 'H

sasudanua

Sap JusWaNapURL 18 dNjigelold ‘uoneNwnody
AIvaENITd ‘W 18 ITI0AVL €

Ndvd NON

2026 9

T026 ©

€116 9

cr16 9

TT16 ©

0T76 ©

6076 O

80T6 O

L0T6 O

9076 O

S0T6 O

016 ©

€076 9

2076 O

T0T6 ©

S006 9

006 ©

€006 O

2006 9

T006 ©

sanbjwouod] sasay4uhks 42 SapN4] Sap UOILI2UIQ D| 2P |IDADJ4 2P SIUWNI0P Sap 24sI



sabem pue juswAojdwaun €207
VY1I3INVIO ‘Ud

1o/dwa,|
© SaJg1oueUY SUOITENdUI 18 Ululwy [aied sdwa )
JINVIVS '8 - INO0UVT O

¢ IIeIUd) No asnpul ¢, sastidanua sapuel
no semad : JUsWaSSIISaAUL| 9p JusWassHus[ey
SIOLNYHNA o

asreuawa|dwod ayelial ap
uonduosnos 1 sjusl el 8p [eluownred jusieainby
10771d3s "9 - NIIHVYIN '

sagssed sainjouofuod
sap a1dwod ua asud aun : [ainjouofuod 1oyaQg
1S0¥d "D - SIN3dNv "2

yoeoidde apis Ajddns
© :UOISIOaP JUSWaINaI AU JO SUOITRINWISOIDIN
10771d3Ss "9 - NIIHVYIN o

e} 9p Xnejuowiiew suawanodwod sa
odind 'v

sasleduel) SIUUOP INS UOKeWNSS dUN

91942 np spiod

9] : JUBIAOURUL BP SBJUIEAUOD 13 JUBWIASSIISAAU|
ATVMNISOY "4 - NOd3dD 'd

666T - 3S3Q ©| 9p SIANOE S3p Ue|g

presabzi4 18 ouensuy) red
99sodoud apueg-assed a1y np uonewixoidde,
d3INHNO4 "A-C

elep youai4 uo Apnis [eauidws pue uolrebnsanul
[eon2108Y) :Sa|gepe.) JO Swid) ul Sajgeuou

Jo 90ud aAIre|al By} Se ajel abueydxa [eal ayL
13NINO 'V

- AVIWTIND "H - LNIDIEd-QdV 11V O

anbiwouosgo.iew aydsoidde
aun : glues ap sasuadap Sap sjueuIWIBIIP ST
NIIHYIA

966T 18 ¢86T a4us uonedy
-Ifenb Jed s1002 sap 19 I0/dws,| 8P UOAN|OAT
1S0dd 'O - QHOAID 'd - 21ddnv 's

10109s Bupnoejnuew ay) wolj

SWwul Yydual Jo [aued e UO UoeN[eAd Ue :uonoun)
uononpoud ayebaibbe ay) ul sinoy Jo ANAnonNpold
3AYVOV 'Ud - VTIINVIO 'Ud

1oAs] wuly 8y} ye Jamod Buiurebreq siaxiom pue
SaIWOU023 3Jeds ‘sulbrew 1502 adud Buiewnsy
ASSIHIVIN € - ZLV1dS3A "H - NOdIHO ‘g

Bury| 19 Jeixeg
op apoylIaW | : salreye sap 3942 Np uondenxgy
H3INYNOL "A'C

(NYg) xnew.ou s|231 Sa21J9ud( Sap JaIYdl

np Jied e anbuidwa apnia aun : 966T 19 066T
anus 8duelS U siojdwa,p XN|} S8p UONN|OAT
SIOLNvYHNA o

saAelfenb sajqelea sap 19 sjaued

S3p 9119WOU093,| IN0d SYS SIPUBWWIOI-0IOB
13nona ‘3

JINILS3A

anbiweuAp uolreiNWwISoIOIW Sp 3jgpowW a7

« S9[e120S sanbiijod 19 uonnquisipay » UCISIAIQ
10092 uos e aylfenb

nad 10]dwa,| op 91121Sk|9,| 9P UoNBWNSS duN

21/00029

T1/000¢C ©

01/000¢ ©

60/000¢C ©

80/000¢ ©

£0/000¢ ©

90/000¢ ©

§0/000¢ ©
¥0/000¢C ©

€0/000¢ ©

20/000¢ ©

T0/000¢ ©

6166 O

8166 O

1166 O

9766 O

ST66 O

166 O

€166 O

sig

Al

VTIINVIO 'UD

|leAes} Np gydew
np awual Buoj ap anbnAjeue ananbew aun
JINVIVS '€

aouelH ua lojdwa-uou np uomsodwodap aun
JINVIVS '8 - INO0UVT O

anbijgnd uonouoy | ap 18 9ALd IN3)I3S NP Ajeal
ap sawibal sap sgredwod syINgLIU0I sue|ig
NIIHVYIA "d - SOY931 ‘|4 - NITOD 'Ud

aleroos anbiijod aun,p sjaye sep uoreneA
IINY NP BILIOS 18 UOILIBSULP JeNU0D
WN3IAOZ 'd'C

866T - 3S3J ©| 9p SANANOR Sap ue|ig

JUSWSSSNSAAULP UOISID
-9p B| SUep SaIIouURUY SBIURAU0D Sap 1oedwl,]
AIVYMNISOY "4

9oURIS JO 3SBD AU} HIomawely

JlWeUAP B UI SUOISUd - SIajsuel) feuonesaual
-181U1 0} paldde sanbiuyoal uoneNWISOIIIN
N3IHVIA d - LINNOE 'O

sanbiuyoa} uoissaibial anuenb jo uoneoldde uy
Z266T-696T 22Ukl Ul sanienbaul safepn
YTIANVIO 'UD - NOd3dO 'd

saouewlopad 18 lojdwa ‘uoireAouu|
ONNI ‘N - NOd3dD 'd

uonenwisosoiw red anndadsoid ap
1eSS3 Un : saJfe[es sap uoisiadsip e| ap uonn|onz
NIT0D 'Ud

21UNSaQ SUBP SBIILIED SBP UOHESIIPPON
NIT02 'ud

ajeuoleulalul uosiel
-edwod ua asAfeue aun ¢ d1UUBIIP €| 3p INGIP
9| sindap siojdwa ua aydul sn|d 82uess|old aun

10NO2Vr 'V - ANIHONA 'S

Salreuuoiels-uou salgs sap anbireld aping
JINVIVS ‘9

¢ ¥66T-626T apoLiad e| Ins ssjlanpiapu
SUONN|OAS S| |9-1-219)yJ 8duklH Ud aglnofe
IN3eA e| suep salrees sap ued e| ap UOHN|OAY, T
S1¥3v ‘uL'v

anbiwouosgoidew syosoidde
aun : ag)nole InajeA e| suep salrefes sap led e
IN3IOI™Ed O

anbnseja

apuewWap 1o 3SSANA-)GIP 9902 e sjujod
ap dljel) ap 3|POW un : dured.n uonsabuo
H3IHLY39 'd'C

elR( [BURd UO
|9POIA [2INIONAS DIWeUAQ © JO UoHRWNST ([9Ad]
wuy 8y} 1e s1ano|ids yum BuisiIsApy pue sajes
ONNI'N - 13Nn9Na '3

asreduely uoneyuUL| NS SIS8)

S1S00 SNUBW 19 SAAIJE|2] SUOIRUI SBP SLIDWASY
13ANV4 71 -S109NAd '3 - 13INNO49 ‘X

¢Aallod Arejauoly aArepowod

-0y U 1ONPU0D JOUISA0S) SAIIRAIISUOD B UBD
ANVONOINON 'V

/66T - sanbjwouoog sesayiuis
18 S8pNIZ S8P UONDIBII | 9P SSNANDR SBp ue|lg

¢T66 O

¢T66 O

1766 9

0T66 O

6066 O
8066 O

1066 O

9066 O

5066 O

066 O

€066 O

2066 O

T066 O

186 O

€186 9

2186 9

T186 O

0786 9

6086 O

8086 O

1086 O

966T
19 G/ 6T 91Ud SInd)oe} sap aleqo|B auAnonpold e
ISSVIC ‘W - OQYVYIJV T

SWII4 Yduald JO [aued € W0} 93USPIAT - JOMOd
Buiurebreg pue saoualapig abepn Buizienbgy
9439493911Z 'V - XNOO 'd

- V1I3aNVIO YD - ONHVD 'd

Bunmoenuew youai4

Ul [9A3] Wil 8y} 1e SISAfeue dLIBWOU0IS Uy
SUOITBAOUU] JO SSBIINS [e1IBWWO0D dYL
73dvyd r - YNOVYON3 'd

-13N9NAa "D - 1374vd 'O

« $3[9AD ssauisng [eay »
uones|gpow e| ap sanwi| 18 spoddy
3INIHONA 'S - LANNO9 ‘X

966T U3 ddueld e| Jnod
1iqerdwod ap apnig aun
0OQyvodVv T

SNIAVIAY 3]Rpow np uonejussvid
1LN3IOIdd "0 - NOANVHIIN 'H

anered

V - 9jeuoneu ayjigeidwod e e asudanua,p
aMiqerdwod e| aq - saxdwod xne abes

-sed a7 - sayAnoe Jed asudanua,p saydwod sa
anvyd3aony 'd

9oualadx3 Yyouai4 ay} :SIunoddy
[euonreN Buidwo) 1o} S)unoddy ssauisng bBuisn
NO¥dVYHD '3°C - dNVY3IONY 'd

S9||910}09s

$99UUOP XNEB S3||aNPIAIPUI S99UUOP Sap abessed
sasudanua,p aireIpawIdul SWASAS a7
sasudanua,p sa|qeidwod seguuop sa

10149 1 - anvyd3ony 'd

aInjeIan| el ap anAal aun
aJrelpuow anbpjjod 18 8ouepuadapul ‘aN(IgIP3ID
ANVONOHNON 'V

sasudanua sap uones

I[220] | INS d[eISY B| Bp dUBNYUL,| JINSAN
Y3AIINHOS 1°C - INIGIANOH "W
sreduely-siouiyd

‘sioujyo-sieduely anbiwouodgoidew anbixa
Buibanx HNOS - BuexBuIA ONVYHZ
esguab

awiBa1 np syeyoul syadse ss) @ alenal el ap aby
377V 'd-373d 'd1

9||auuoirelauab o

[9A8] Wl 3y} 1e sisAfeue

J11}8WOU028 UY - dduel Ul WalsAs juated ayy
asn 0] suoneAnow ay) pue Abajens uonendolddy
vigavy 'l - 13Nnona '3

sreduely

anbinasew.reyd Inajoas g suep a|1ayd9,p
Sluswapual 18 8YaIaydal e| ap aNANONPoId
1HO3dddNd "4 - ONNI'N

3dD0. ap sked spuelb sanbjanb ins apnig aun
¢ XNeUujWoU sallefes sap assleq

el & soupIBl S8| 92UBPIA US Bi)dW U0-INdd
13INNO9 X

cuolepu| arels

-19AQ X3pUu| d2lid Jawnsuo) ydual4 ay) saoq
¥31IN03T 4

9086 O

S086 O

7086 O

€086 O

2086 O

T086 O

2.6 9

€2¢L6 9

2cl6 9

T¢L6 O

0.6 9

6T.6 O

8T.6 9

JAVARS]

9T.6 O

ST/6 9

v1.6 O

966T - Senbiwouoo] sesayIuAS 18
Sspnig sep uonoalIq | 8p S3NANE Sap ue|ig

¢sanuoyny Areysuop Jo ANligipaid usions

-u ue Jo Jo wnugyinbasiq Juawisanu| Buines

® Jo 8ouanbasuo) ay) :serey 1salalu| [eay ybi
si0dana ‘3

JUBWISSSB[OZP P
snssao01d 18 saunal sap a|jauuoIssaj0id uoiasU|
AILNVO ' - LOFDH04 'O

uone|nwnooe [eyded
104 SOLRUSDS :SS900.d UonISURL} By} Buizifewlo4
1377149 1t

19PON IND3 Youald |ews e BuizAjeuy

1377149 1

Ssaj[anpIAIpuUL

saguuop Ins asAfeue aun : anbifojouyda) si
NVN3I3™O N - 13n9ONd '3

QouelH Ud Ssjuawaledap

sap uonesiferoads 19 SalAIlOe Sap uonesLe|od
ANIG3ANOH '

S9||anpIAIpuUl Saguuop ap Jied e asAfeue

aun : aduRI4 US SaeuoieuIBluI Sasldanu ST
d]vYSN3Ig-101dO1 'V - INI93ANOH ‘N

[9A97 W4 8y} Je SISA[euy d118Wouod3 uy
an[eA Juayed pue a7 Jusred ‘JUBWISaAU| 4 B o
ONNI'N - 13N9Na '3

a1nbg 18 8ouepuadap INS SUOANQLIUOD XNad
d3IN3O 'd

(SIDYIOM J1BY) Urel ] 0} swul4 abeinod
-u3 o3 sanienbau| 8anpay 1l saoq :Aed Jo urel]
NIMNVYIN "3 - XNOO °d

nnquisipal
aw)sAs un,p anbiijod 9ujige)s 18 uomIsuRI |
H3AIINHOS 1T

anbjwouo29
abeiped ap sluswge : ajjduuoIssajold axe) e
H3AIINHOS 1T

sloulyD-sieduel anbiwouodgoicew anbixa
Buibanx ONOS - BueIxBUIA ONVHZ

¢, S9||2n1ouofuod waw
-9|Nas S9|[9-1U0S JNAIIOE,P XNe) SBP SUOIX3|} ST
10NdOVC v

£,90UBPIAS 3y} S| Buons

MOY :PBNSIASI JUBWILYIUSIBI [BISY JO 1S00 By |
AHY34-INVSId T

‘ZNO4HVIA 'S 'SI09Nad '3 - ¥N0D "Hd

aoueld Jo ased
3yl :NYIVN 8y} Jo ainseaw ay} uo sfesds saoud
-safiem Jo suoneol10ads JUIBHIP JO doUBNYUI BY L
ZNO4HVIN 'S - 13INNO9 "X

|lenel) np ajuasedde 1A

-onpoud e| ap S21U23J SUOIN|OAD Sap asAleuy
10NOOVC 'V - LOIDYOL 'O - INIHONA 'S
uoljes||9pow ap [essa un : ureslgwe

juaunuod np ules ne anbliawAse uoleibaul,
1HD3™ddNY "4 - ¥NOD ‘ud

uoneao|eal

JuswAo|jdwa pue uoirenouu [ealbojouyds |
J3773N9 'A - NVNIIEO 'N

€169

crL69

TT.6 9

0T.6 9

60,6 O

806 O

10,6 9

90,6 ©

S0.6 ©

0.6 ©

€0.6 O

20.6 9

106 ©

196 ©

€196 9

196 9

1796 ©

0T96 9

6096 O

8096 O



3a00. ap sked Tz ap jsued
un suep 1} 8ouRI{ U SOUBSSION 18 UoeoNpl

4dIvV1 N - NIAONV. 1D

anbiwouo2g asAjeue,| ap susw
-aublesua xnediouud : 9[eISl 82USLINJUOD BT
d3771dSvY 'S

002 - senbiwouod3 sasayiuAs
18 S8pnig sep uonoalIg Bl 9P SSNANOR S3p ue|g

anbiydeiboab uoneunsap

19 Inajoas Jed asAfeue aun - aubews)y, ap 1@
9ouel4 | 3p uonenodxa,| B SaouUBWIOLAd
IATIVAVHYIS 'S - NIASONV. 1D

sasiidanua sa| suep
sa|qejsul siojdwa sap uonesIjin 18 8INsa
XNOY 'S - dIvIOaT' N

asreduely auisnpul,| suep
SJ108J49,p suononpal 18 suones!eaoed
ayvils ‘'d - 1d34dnv 'd

Joued-opnasd red ayosoidde aun
1 90URIS US SUIUIWD) SYANOE,| BP UONN|OAD,]
Nv31344Ng 'S - vS4v O

¥.6Te G¥6T suonesgush

s9| Jnod aApdadsold  asAfeue  :sapnigp
ul} ap abe,| uojas ayelial us Ledap ap suonpuod
AOd43d09 'd - Nv3L134dNng 'S

3INILSAQ Uole|NWISOoIoIW
9p 8IRpow np dpre| ' QOpP0C uOZUOY|
e suonoalosd :oygnd inaloas np sajenal sa

13vHIVM 3 - LOTIA3S "9 - ICvadvd

S81919UBUI UOU SII00S SOP SNI[IGEIUSI B] JaN[en]
14v2ld 'O

aouel e| Inod uoisirgid
ua asngos snid sabeugw Sap UONBWLWOSUOD
op uopenbd aun  SIBA - JOWWOSUOD ®

sajuaJaylp suoisuadoid 18 SNUBABI Bp SaINONIS
13ONOd 'H - LINNO9 X

«3ISNOJ3Y » @1gnbus,| ap Jned e

uswexa9l un : sjpuuonesiuebio sjuswabueyd 1o
salbojouyoa} sajjeAnou ‘sabe sinajjienel |
1¥39NV 'd - NVINVNY 'S

ase) yousl4
aY) UO s)Nsay awos :Ajiqeurelsns 1gadg dlqnd
1HO4NON ‘g - NIAFONV.T "D - LONISSIOg T

SpeuoneUNNAl JO 8sBD B}
:Bunoenuoagns snsian Buneliyy
ayvTllsS 'd - 43T11Idsvd 'S

aNnbiaWOoU0290101W USWEXS UN ¢ JaAouul e
segAld suoneNoul SB| S|IFUSSSIOI0R SIeABI] S8
394dv131 'O -13Nn9oNa ‘3

2ouapIng

[9AST-WlI4 :92I0PHIOAM Bl JO aunonis aby oyl
pue uonesiuefiQ asejdyiopn ‘salbojouyda] maN
d390d ‘W - 1N0YVI 3 - 1939NV 'd

SJUBJUS Sap 3I[e|0IS

Jluansp 9| Ins sjuared sap abewoyd np 1edwi,]
Jana'w

¢ arewndo Juawaledsy a||9-1sa saLew

uou sa|dnod sa| Jed sjuejus sap uonelePdp B
JHOVOVYH 'N

80/500¢9

£0/50029

90/500¢9

§0/500¢9

¥0/S0029

€0/500¢9

20/500¢9

T0/500¢9

¥1/¥00¢O

€T/¥002O

¢T/¥0029

TT/¥0029

0T/¥0029

60/70029

80/¥002O

L0/¥0029

90/¥0029

S0/¥00¢9

sawuly
sop saAndalgns suondsosed ss| red aydoidde
aun : JIISaAULP UOISIO9N €] 9p SlUeUIWIBIdp ST

d377dSVY 'S - 137N0YVYN 'V

sreduely sadnolb sap uonesieao|
s[ejuswauUoIAUS  uonenbiay
HIONIAIIE ‘N - 437dSVH 'S

awua} Buo| e uoposfoid

aun :sogbe sauuosiad sap osouepuadap e
aydviigad ‘o -3ana '

aulsnpul,| suep

saAnodadsiad s9| 19 uoleN)S Bl INS S9||BLISaWIL)
sajgnbua sa| suep aswudxa auAadwod e
dIV103T ' - Ld39nv 'd

©ale 0InN3 8y} J0} [9pOW-0IdeW |[eWS € :JZIN
1dO4NOW ‘g - S31dvd
-O0Ovddva ‘W - 1INNOg X - Add439 'O-d

¢ Sawway s9|
10 sawwoy S9| anua safeleles saufebaul s9| s
10edwl [anb : sawuly s8] suep a[edIpuAs aduasald

1113d 'd - dIv1031 '

06 S@uUe sap Ul

ap  Xi0yd 19

op 90UdISIX3,| SOUBPIAY US BIPBW  UO-INdd
3AvOodNO4d 'N - d4dN02SI9 'd

UOITeWWOSU0D 3p uawauodwod 18
uofedo|je,p anbiweukp ‘sabeusw sap aulowlied
14O4NOW ‘9 - A4439 'O-'d

066T Sd9uue Sap SIN0d

ne |reAel) np @nARoNpo.d | ap UBWassHud[el a7
NIIHVYIN

‘" - 3AvOodNO4 ‘N - Ad439 'O'd - NOdvda 'H

uy ua 3||a-1-aulP9p Saleles sap anAnonpold e
anAnonpo.d 18 alrefes ‘aby
NOdZdO 'd - Ld3anv 'd

aAld Inajoes 9| suep sue
ajuenbuid ap snid ap sauejes sap uonenis e
1y3anv 'd

020z uozioy,| e anbiwouoss-oioew uopdasfoid
aun : aouession 18 sanbiydeibowsp suonnjong
1H4O4NOW ‘9

- gIV1 N -d109349 'S - 3dvOdNO4 ‘N
-NOAOY3A T - Ad439 'O-'d

¢00¢ - 3S3A ©| 9p SauANde Sap ue|ig

2667

-986T opouad el Ins asAjeue aun : sasieduel)
sa||asnpul sasudanua sap uonesijeuolreulaul
19 siojdwa,p uononnsap ‘siojdwa,p uoneID
ZYVINVYEY 418 d4N0JSIg 'd

S3||aNPIAIpUl SJUUOP
ap Jied e uoireWSd BUN : Sasreduely sasudanua
s9| Inod anbugydsowre uopnjjodap ap 02 a7
AANVH'T - ¥3ONIAQ3IE N

sanwi| 18 uonergid

-18 :sked sap anAmadwod ap sa8dlpul Sa7
HI093YO 'S - 1FINVA "4

sjuejUd

saunal sap apreb 1o auluIw) |reAe)) 3P BP0
33908-14390d "I - ONvV19 37°A - INOHD 'd

¥0/¥0029

€0/¥0029

20/70029

T0/70029

TT/€0029

0T/€0029

60/€0029

80/€00¢9O

L0/€002O

90/€00¢9O

S0/€00¢9O

¥0/€0029
€0/€002¢O

¢0/€0029

T0/€0029

91/20029

G1/200¢9

yoeoidde uone|nwIsoIIW

Vv - awayss uoisuad 10109s areAud youaly
8y} ul sisAjeue [euonnquisip |euonelauabenu] -
uonenwisosdiw sed aydsoidde saun

- anud np salees sap a)elial ap awalsAs 9| suep
9||auuonelgugbenul uonnqulsipal el ap asAjeuy -
IN3IONIA 'V - LIVHIVM '3

uononpoud ap sinaioey
S9| INS SUOISUS) 19 [feAes) Bp sdWs) NP UORONPIY
dIvi1o3aT '

souel4 | Inod uonejuLp SUOISIASId
aiH ‘4

912JAned ap SaII0S-S99.ud
sap asAfeue aun : snuanal seq sap anbiweuAp e
W3AOZ ‘d-

666T 9[eliuey

QUIOISIH 19 /66T SdJouued 19 saunar saignbua
S9p sanss| suopjewnse  sap  uoslesedwod
aun - alunse@ UOHEINWISOIOIW 8P  djapowl
9] suep sanbiydelbowsp swswauodwod sa7
33909-14390y I

¢ ainouoluod

ap salgnbus xne sasudenua sep sasuodal
S9| XNalWw ne s|i-juswnsa. uoluido,p sapjos S
adliH "4

Saguleyd Salgs ‘ajuapadald
oguue| ap xud Xxne no axy aguue aunp
xud xne saidwod : xneuoneu saydwod S| suep
SWN|OA 9P SUONOU SSJUIZYPIP S| INS SUOIXBYY

¥3IH1Y39 ‘d-r

3INILS3A uoneNWISoIoIW

8p 9|9poW Np 8ple,| © 9SSI[IBIA BIURINSSE,P
[e19U99) awIbay NP SaWI0RI SI0J) ap UoleneAd
13VHIVM '3 - LOT11A3S "9 - ICvadva '©

anbjwouodg

-oi0ew abepnog un - asieduel)  AIWOUOIY,|
INS  UONeJIUNWIWOD B 8P 18  Uonewloul
ap salbojouyossy  sa|dANOU  sap  1oedwi]
3AvOdNO4 'N - NOAOY3A r - SINIANVY O

yoeolidde uonouny uononpoid e

U0 paseq aoueld o} SOUBPIAS JLIBWIOUOIB0IDIN
¢siindwod sadeays 01 puodsal swly op MOH
d3ONIa3Id

‘N - 73XMO3H "L - NOd3™D '9d - 4d4N0JSId 'd

S19ays doueleq Youald ay) 1o} siseq G6-YS3
8y} uo s3o0)s [ended paxy JO uolewnSs pue
(4049) sauas awisanul ay) jo uonejodonay -
sleduely xneuopeu
sa)dwod s suep G6-OIS Ud axy [ended
np |nNofed 1@ 4094 ap Sauds sap uoneodongy -
1INVHII™E 'O

¢ XI0Yd Sap aouepuadapiaiul
-1-e £ : s8|dN02 S8 UISBS Ne NAINDE,P UOIESSad BT
13vHIvM '3 - LOT1Id3S 'd

T00¢ - 3S3A ®| 3p SANOe Sap ue|ig

s1elNsal sap askjeue

aun :leyoep JioAnod ap plepuels ua luengey
red gi|d op seleuoneussiul sanbnspels so
HVINSIHL ‘A - ¥3INY3IAVL 71-C - NIINOVIA 4
¢ sweingJes sap xud xne 1nig np xud

np uolssiwsue.} e suep aulgwAse aun |I-}-a)six3
HIONIAIIE N - dHNOISIE ‘d - SINIANV O

¥1/20029

€1/200¢9

¢T1/20029

TT/200¢9

0T/200¢9

60/200¢9

80/20029

10/20029

90/200¢9

§0/20029

¥0/200¢9

€0/20029
20/200¢9

T0/20029

LT/T00CO

¢ asleduely auol0ads aun ‘sawgnxa
safe xne 9NAIOE,p Xnel Sap uondNpal e
AUOAID 'd - 43INJNO4A "A-'C

« sabeugw
sap usgdoins |sued, Np Sed 9 Snuanal
op Jeupused 12 9l@ianed e Ins onsoubeliq

W3AOZ 'd-'T

Ausy paejdwod ur abueys aining

JO sisAjeue uy :8IUNSEQ [SPOW UOIRINWISOIDIW
youai4 ayy ul sinoireyaq alydesBowsap Bulepo
33909-14390d ‘I

Ansnpui Bunnioeinuew
youai4 ayy ul [9A3] wuly dyy Je sisAjeue
ue SIyIoM pa|IBS SS9 pue pajs ‘fended
usamiaq  Alejuswaldwod  pue  uonnsgns

VITANVIO YD - d4N02SI9 'd

a[euonreu ayjigeIdwod ap 19
8[eoSl) 80IN0S 8P SBIRIPIWIBIUI SUOIBWWOSUOD
aNua  uosieredwod ap  alfojopoylew  dun

INVSId 'S - 3TOAINIANOD '
INIINVC "D - ¥3AIHLY3G 'd-C

anud
gnd sIna)0as sap saliefes sap uosreredwo)
d3INHNO4 "A-C

sallefes seq sa| Ins saje1d0s sabieyd ap
swawabalre,p

sjusodsip  sep  sl9ye  sep  uonenjers
Z1V1dS3a 'd - NOd3dO 'd

S3||aNPIAIPUI SBJUUOP NS asAjeue aun : Sinajoe}
ap apuewsap 18 [ended np abesn,p 1N0d ‘aljessiH
VITANVIO UD - NOdIHD ‘9

a)esial ap sasabeln sgynuue,p
jeynoey 8. e uomsinboe,p spusodsip  sa7
13N3ANVO ‘ud 't

0002 - 3S3QA ©| 3p saARde Sop uellg

apnIadUI 18 dM|IGISIaAD.I ‘B)elial e] e wedag
107711d3S ‘9 - NIIHVIN '

erep |aued Buisn Juswssasseal [eauidwa

uy :[apow ymolib mojos pajuswbne ayy bunss
13S107 0 - 3avOodNOod 'N

- ddNo2JsIg 'd - SINIANV 'O

soagbaibe
ue|lq ap saguuop 8p Jiued B JUBWISSNSAAULD
sjuawanodwod sap ouguaboIgey,| ap epnid
aun ¢ adoin3 ua I-1-8UUoNOUO) 1IPYID NP [eued a7

13XMO03H ‘UL - Nndnv3g v

auAnonpoud ap snidins np uoniedsl 18 UOHN|OAT
FHIVINTT-NNVEd |

¢ sawg|dip-uou xne Issne 9||9
-1-ayy0.d 10jdwa,| ap 8ouessIold €| ap asudal e
olany 's

ymoib 4ao Jo usw
aInseaw ay} pue AWOU0I3 Mau ay] -
dld np 82uess|old e| ap
alnsauwl e| 18 8llou0I9 3||IBANOU €T -
ISERRIIaleERRE]

erep Auedwod fenpiaipul uo

paseq uolen[eAs ue :aoue. Ul uoezuaindwo) -
Saj|anpIAIpUl Saguuop ap Jied

© UoleN[eAd aun : dduel4 Us uolesiiewlou] -
13XO3H "UL - NOd3dO ‘9

91/T0029

ST/T0029

¥1/T0029

€1/T00¢9

¢T/T0029

TT/T0029

0T/T00¢O

60/T0029

80/T00¢O
£0/T0029

90/T0029

S0/T00ZO

¥0/T00¢O

€0/T0029

¢0/T0029

TO/T00ZO

€1/000¢9O



sanbijgnd sanbiijod
ap uonenfeag,| Inod sanbuigwouodd sapoyis
QYOAID d

¢ sasresodwa) sjesjuod sap 1oedwy |anb : aanoe
BIA 9P INQIP US S3||dUUOISSajoid salloldafel) saT
QYOAID 'd-02Sv19 'S

19se1eq aakojdwy

-1ahojdw3 paydlew e woly SI9NIOM SR\ dwill
-lIn4 Yyouai4 Uo 82UdPIAT - SUOHISOd [edlydJelalH
pue safep ul sedouaseyld uBLO [euoneN
139N0d [ - 1LadvHY393v o

seasleduely sesudanua sap a|jie}
e Ins 10edwi : sauefes 0g 18 0z ‘0T ap S|INas sa7
H3AIMVAIHD 'V-'d - ANVYNIY-I03D 'N

|9bu3.p

saqInod sap asAjeue,| apoddenb 8y ¢ 9duely
ua BIA B| 3P 100D NP UOHN|OAY,| 3P JIoliW ‘Ddl. ]
NIANOD 'F - 243710 I

SJUEISU0D Xl @ S3WN|OA D3AR UOISISA — T SWO L
000¢ 9seq Ud swnsaal IONVSIIN d|9pow o7
NOWIS 'O - NIF™™ "D

ele( [aued Buisn suoneoynads
9Nl J0 uosliedwo) © :S|apoly ainypuadx3 yesaH
aNvdd3d 'L - S31Z3Ava 1- ANog1vV 'A

oueIH U gld NP 3||81Isawil] 80UessIiold el ap
1921 sdwa) ua uoisiAaid ap 921913X3 UM - SAISINDI
sindfeA sap Salgs sap 1@ saalgnd  sinafea
saJalwald sap saugs sap sasedwod sabejueny
H3IAONIN D

ape.] jo suibrepy anIsusIxg pue
BAISUB)U| 8y} Uo punos AenBnin auy} Jo 1083 ayL
ANNVYIVT 'O - ONONg 'l

sanbiwouosg0101W SaguUUOP
red ayooidde ‘ssginole inspen e| ap abeued
NILNVNO 'S - QHOAID 'd - 10S394ve A

¢ Bunsal ap sainpadoud sa|

1a)10]dXa JUBWIWIOD : BYdNeqWId,| B UOHBUIWLISI]
1073HLVYYH '™
1aQdvHy3d3av o

ereq Aouanbal4 paxin

Buisn Joyedipu]  BuyouMS-AOYIBIN - dAENEeNdD
e @ouel4 ul sawibfay olwouodg Bunosreq
1377v1 4 - Icvayve ©

€00z ua abeusw

op oauobgres Jsed oeuoneu ygeidwod e
ap sabeusw sap a1dwod np uonisodwodsp aun
ANVNAVY '3 -d31AIV13T'S

- NY3SS3d ‘W - STTYSNOD 'O - AWVII3d ‘A

punolBoeq [eanaloayl awos :Aljiqeureisns
0] sayoeoidde Jsayio pue sbuines 1au paisnlpy
SNOYVIN ‘A - XNIHOVD 371 C - LIHONV1G 'd

awa)
Buo| e ajenuslod aouessiold 18 donad np Xid
NOWIS "0 - NINOITNOd "3 - INNVIV1 ‘D

sabeugw sap

sonbngbisug suonewwosuod sap xud-sgnonse|q
SNOYUVIN 'A - 24310 'IN

sasieduel) S9UUOP NS asAjeue aun : suajsuel)
ap xud 19 oyedsy ‘adnoibesnul  8218WWOD
ITIVAVHYIS 'S - YATTdSYY 'S - NILNVNO 'S

- 3y¥Iionod a4 -

80/0T0ZCO

£0/0T0ZO

90/0T0ZO

§0/0T0ZO

¥0/010¢9O

€0/0T0ZO

¢0/0T0ZO

T0/0T0ZO

ST/60029

¥1/600¢9

€1/600¢9

¢T1/600¢9

T1/60029

0T/600¢9

60/60029

80/60029

L0/600¢9

algnbua,p S8UUOP SBP B JIUOHUOD BIIJWOU0IY,|
ap uopsanb ajBUIBIR| NO ¢ Jalgpuod |Ine4
FTTNIOHLTINVH.A X - STIZIAVA 1

snjdins ap sa1dwod sa) red aydsoidde aun : 800z
© 0S6T 9P 9oUesS|010 e| 3p SsHnyy sap abeyed a7
NOWIS 'O - 43INNOId 'V-'d - ANNVYIV1 'O

¢ 9|qels 10jdwd,| S1aA
paidayorew no addel : salresodwa)l SjeIUOD SI]
H3ANTIM 1 - QHOAID 'd

eleq Youal4 uo sisAfeuy awi]-[eay v

JUmol dao Bunsesalod ul djgH saoinIes

pue Ansnpu| ul sAenns Aduspua] ssauisng od
YIIAONIN "D - ASSNOY-13IMET 'H

srewd

ssauisng youai4 8yl Jo Joreoipul AYwow v
H3IIAONIN 31I9ISUYD - TIAVTO WaineT]

£002-6v6T
‘aouel4 ua aginole inajeA e| ap abewred a7

d3INNOId 'V-'d
adA1030.4d un : [reAes) np gyarew | JBINWISOIDIN

NOHONVadvda 31 °L
- 13HONV1E 'd - 137dva '

Sa|[@NpIAIpUL

saguuop JUns  enbuidwa  ayosoudde  aun
uonN|ong

uos ap 19 ang-ualq Np seyesodwod sa| Jashjeuy
VvS4v 'O

aouelH Jo ase)
au :Auap|3 aus Jo Buleg-lIoMm pue Anoss [epos
13VHTVM '3 - 43904 ‘W

uonisueJ} 193ew Joge|
youal4 8yl UO Paseq SJUSBPIAS BWOS ¢ SaLoISIY
jo)jew Joge| 2Indasul 0} PBUOHJUOD S| OYM

1O073HLYYH "d - NIANOD "I - Ad439 '

nupuod ud Jnajealpul un red ayosoidde sun

1 90URI4 UD SBIIAISS S| Ssuep 19 algunioejnuew
ausnpul| suep anbiydeiboab uoneisussuo)
NOSSNHD 1 - INVIHE 'V - 137dvd ‘N

¢si1ebia Aq paroayy Alleay saold aly
NINVC "1- NILNO4 X

weibold

Q9jue/eNS  UBOT UYdual4 © WOl ddUspIAg
- sjrensuod  upaly  pue  diysinauaidanul
HVNSIHL 'd - ¥3vYS 'd - 394v131 O

¢ 9|qerdwod ayooidde

aun 11p anb : siojdwae,p xn|} 18 uonesifeuoneuIRU|
NOSSNYD 1 - LIHONVIE "d - L3Tdvd ‘W

¢ suolne|al sajjanb : 8ANE BIA ap 89K

np uonewloyep 18 senbiydeiBowsp suonnjon3
3JANOWITLNOL "4 - LIHONV1g 'd

asreduel) 9oualadxa,| INS IN0Jal 18 SaWSIULIIW

xnedppuud : senbiydeibowsp suoposfoid  sa7
O71vO 3171’4 - 13HONV19 'd

sasieduel}

saj|an Ul S99UUOP NS uolewnsa : sasudanua

sop enAnonpoud 18 uonelswolbbe,p saiwouody
INVIYE 'V - 10S394vd 'A

puejjes 107 8y} W0 82UdpIAg

$391id UO suole|nbay [ie1ay Jo S10ay3 ayL
JOY3IA "L - NILNO4G "X - d4NOJSIE 'd

90/60029

S0/600¢9O

¥0/60029

€0/600¢9O

20/60029

T0/60029

€1/80029

¢T1/8002¢9

T1/80029

01/800¢9

60/800¢9

80/800¢9O

£0/80029

90/80029

S0/800¢9

¥0/800¢9O

€0/80029

¢0/8002¢9

sanbiweuAp
:sasieduely JNd SO
14v2Id "D

uigny ap [esned sjgpow np aiped

9| Suep uopeN[eA? aun :JJUes U [elow B3|y
NOd3dD "9 - ANOg1V ‘A

¢ Sluawass||gel9,p

suoneald s9| 1 alefes jojdwsa,|
Ins slaye spnb :saureqin sayouelq Ssauoz
advTils 'd - 1013HLvY '

|reAe1) Np 89.np e| ap ajdwaxa,|

nad srew sajqejual

juonoejsies  ap  sajqenen  sa|  Jaiaidiaul
vS4dv 'O

aouel4

10} sjoeq 919k 8y 8yl Jano uondwnsuod
1ONISSIOE T

19)/e\ B1eIST [eay Youai4 8y} Wol 8dUapiAg
JuswisaAu| ayelodio) pue anfeA [esaye]j0d
HVYINSIHL "d - 43VdS 'd - ASNVHO 'L
yoeoidde adA) 395Q e :90uUeI4

ul syooys aoud 1o 01 asuodsas Buibueyd ayl
NOHONVEYvE 31 °L

8oueI4 UB InaLgdns Juswaublesus,|

ap uomesneIooWp 1 uomeoyIsse
NVAVL "D - ANOAIV ‘A

uawexagl

un : ddUeI4 US BJANID,p-Urew ap 18 lojdwa,p Xn|
14v2ld 'O

¢ asleduely aoUBSS|0ID B
ins ajonad np xud np suoneuea sap 1oedwl [and
NOSSNYD 1 - 1374veE ‘N

auuagdoina uosresedwod aun : |reAes
ne uopoejsies 19 giues ‘sledial e e uopeldsy
aNvyd93d "L - 13HONV4 'd

g1ues ©| 9p SBd 9|
1 UOITeINPY,| 9P SaJeIPUOW UOU SIUSWSPUSI ST
NIINOIT 1- ANOGTV 'A

a[elrefes anbiweuAp
suonesnod  ap  suawaba|y
¥3vys ‘d

(000z-€66T) sadnoib sa| suep Loddns ap
sauAnde sap spiod 1o abenuadal ‘uoiedyISIaAIgQ
14v2ld "D - ZITVZNOO 1

uoisioap
uoneoo| sjueld uo sexe) [ea0] jo joedw Byl
advils 'd - LOT3H1VY o

sasudanua

s3] suep safeuees sayeboul 18 uAnonpoid
anua uopelds e| ap uonelpidiael  aun
XNOd 'S -19N0OAH 'V

ul sasuodal sa| Jaigpuod |I-ne
uoiuido,| dp aL0dYL

14vdy34 'N - NvIg 'O

¢, anbiBojouyoa) alonuoly e| e sa|8

-uos sesreduel) (so|@uisnpul) sesudanua so
ERIC\AENNe]

safe sinajjleael) sa| zayo [renely

Wi 1002 un,p uohewnss,
vS4dv 'O

1@ saeuosed

¢ s||anpl

T0/80029

¢T/L002O

TT/L002O

0T/L002¢9

60/.0029

80/,00¢9

L0/L0029

90/.0029

§0/L0029

¥0/.00¢9

€0/.0029

¢0/L0029

T0/L0029

§T/90029

¥1/900¢9

€1/900¢9

¢T/900¢9

TT/90029

0T/900¢9

1A

200¢

-86T : sasieduely sasudanua sap [ended np 1002
np s|geidwod uoneneAs,p aibojopoyisw aun
NILNVNO 'S - NILNOE X

sue zT Ins a|ja1njonuis asAjeue aun
saireuaed xnediound sas ap 18 aduelS
el ap uoneuodxs,| e sagsedwod saduewWIOLdd

ATIVAVHHTS 'S - NIAGONV.T 'O - @dvTIS 'd

aipefew inod saouasqe
S3| suep |leAes} 9p SUOBPUOD SIP BjQI I
AHOAID 'd - VS4dV D

eleq AoAINg [9As]-wii4 Yyim ymous indino
Buumoenuepy ayy jo Bunsesaio oulewereduon
3H3IIAN0Y 1 -NvIg 'O -NvIg 'O

sadA1 senbiydeibowap

SO0yd sep B suonoeas 19 sanbnApeue
sojoudoid ‘sabeiyiyo :enenal op SawalsAs
sop  sanondwi  suswabebus,p  sinaredlpu|
advydANoO ‘4-°r - LIHONVTE 'd

¢191paid S|apow J11SWOU0I30IBW Op Jeym
uawAojdwaun pue abueyd alydelbowag
10T3HLVY "o - QYVIANO 4T

sallees sa|
19 91AnoNpoud e| Ins s}aya : sasudanua sa| suep
anunuod uonewloy el ap jualedde juawapual a7

VHOWVYZ 'd- NOdIHD "9 - 1439nNv 'd

8ouel4 us sa||9zeb sa
14v2Ild 'O

¢ SUONN|OAY S3||anb : SBWIWS) 18 SawWwoy
anus 1081p 0P °p 8Nenal 8p sanedsig
AO0d43A09 ‘d - Nv3L1344N9 'S - LIANNO4 O

sasidanus sa) Jed salefes xne
99s1an uonedidied e Ins uonenwis ap apm3
XNOY 'S - INOVYH 'H

3INILS3Q
uoeINWISOIOIW  dp djgpow 3| suep sanbiyd
-elBowsgp sluswanLodwod Sap uones|gpow e

33naw

asfeduel) UOHIPY,| 3P SIeYNSI

sialwaid 19 uonpeluasald :3YyHS aionbus,]
13770d 'd - NONDdNOA 'd

-dNvy493d "L - L13HONV19 'd

uosiiedwod UedLaWY-00uUeRIH B JO
SJuBWIBJe BWOS (oG abke Jaye jdxew Jnoge| ayL
Nv19 'd - 13HONV1E 'd - 1439NV 'd

alalnjoeNUBW
uononposd B] 8p uoisiaaid el eap ajdwax3z
: sanbiwouodaoioew uoisirg.d 18 ainouoluod
ap salgnbua xne  saj@npIApul  sasuoday
14vdY34 "N - 3SSNOY-13MY3 'H - NvId 'O

[eqids uonepul

SA 18Brel 9|gIpaId ySN 8yr pue adueld Ul
uoljepul Jo [apow BuIyONMS-AOMIBIN SBIeIS-0M} VY
Z1I3H ‘9

« salirenb nad/sayiienb » ajgpow un,p podde
: saurefes-xud ajanoq 18 abewoyd
NIAIONV.1 D - A4d439 'O-'d

“aLsnpul|
suep  SJUSWASSHSAAUI  S9| IS aInjouofuod
ap aignbua,| suep SUOISIAQI S8p Inajedipul un
S3s11daUd SIP JUBWASSISIAUL| JIOADId
1dvydd34 N

60/90029

80/90029

L0/9002¢9

90/900¢9

S0/900¢9

¥0/900¢9

€0/900¢9

¢0/900¢9

T0/90029

91/50029

GT/50029

¥1/500¢9

€T/500¢9O

¢T/50029

TT/500¢9

01/50029

60/500¢9



SMOJ4 qor pue sandsiq JogeT
1S0¥d "0 - ZdVIAVYN "4 - 3SSIVYd 'H

sayebalbibe Aliapenb payul-ureyd 1oy Sanss| 1ay1o
pue ymoib 01 suonnguiuod aanppe Bunndwo)d

IVNOS H -
Y3INNOSSIOd 'V - 4VSSNO4d T - ANVNYYV '

uoISsaday

1eal9 ayl doUIS ddURI4 Ul ddUBIISAY abe
JISJIS ‘N - ANVYHO ‘N

- XN3Adv1 'Y - Ifvadva - Ld3vN3any 'd

¢, abejuenep sji-uaubireds snuanal siney sa7
FHOYVIAVT 'd - ILNIGHVO ‘9

uonewnsa,p
sSopoylsWw  S8p  UOZUOYpP N0} Un  :0Ind
8U0Z US 1@ ddUel{ U B||BNUBIOd BOUBSSIOID

1NVINOW 'V 18 NIINOAT'N

a1dwrex3 youai4 ay} :10109S
[euay ayl uo saipisqns BuisnoH jo 1oedw| ayl
NIIATHL "D 18 ANFHLIT-NIVISIHO O

FALINDL)
Buipuig :siuawalinbay [eyded pue Yymols upaid
JAVT 'O - INNOGVT O

éswuauwisanul Aouaiolye

ABiaus UO SaAjUddUI [eIS)} 0} Spjoyasnoy
ale aaysuss MoH dn jeay ey Buing
XNOYNVIN 'V - NOHDINIG-NISSNvaA ‘N-C

S|OpOIA 891id JIUOpPaH duBwelediwas
pue oulBWeled JO UoSHedWOo) Vv :S3dlid BulsnoH
Uo sani|ioeH [eLlsSnpu| snopiezeH jo 1oedw) 8yl

MASSOLVA 'V - ANFHLIT-NIVISIEO O

uosuad ap urjUOW NP JM(IqISIAId 18
Sa)eJIa) SBp SawloyRl sap uonedldde,p salepo
1439nv 'd

896T sindap souel4 us Aud INs1es
np XxneLejes snuaAsl Sep |Ie|OA | 9P UoNN|oAT
INIVO ‘N - ZONYVHO 'd - ANVYN3H-1030 'N

¢ sabejgy 19
suoneuop sa| Jfed S9sLIOAR) S|Iuos sasldanua,p
uoneasd e| 1o slediould aouspisal €| ap eyde,]

ILNIgHVO ‘9

uonoafoid 10
abeseqal : || alunsaq ajgpow np sailydelboiq sa
ONIYVY 'V - ONAd31 'V - 1313HOVE '

¢(0T02-086T) doukI- Ul JaljdnnWw dinypuadxad
JUSWUIBA0B Byl JO UuONNOAS pue dzIS YIIYM
Y3AINNOId V-'d - ANIOW3T W - dNvI10 'O

uononpold onsawop

JO Juswssasse ay} uo sanss| [ealfojopoyleN
"0TOZ Ul ®dURI- 10} JUNODDY BM|[B1eS SP|OYaSnoH
AOY 'd - ¥3INNOSSIOd 'V

SISUD 600¢/800¢ 3U} O 89e4 8y} Ul sl ydual4
QJISJIS ' - 394v13T O
-S109Nd "A - 1311020 'A - SANNVEVD "A-'d

aouBINSULIBPUN pue ainsodx3 :sislsesiq [einleN

ANIHLIIT-NIVISIEO O

elep Youai4 Wolj aduapiag : Ainsnpul

fendsoy ay} ui wuawAed paseq-Ananoe Buionpoiul
ZYWTIA '3 - ¥3INTM 71 - NIVAT "4 - INOHD 'd

€T/YT0CO

CT/PT02O

TT/¥102O

0T/PT0CO

60/¥T0CO

80/¥T0CO

L0/¥T0CO

90//¥T02O

S0/¥T0ZO

0/v1029

€0/¥T0CO

¢0/PT0CO

TO/¥T0ZO

ST/€T0CO

Y1/€1029

€T/ET0CO

CT/ET0ZO

TT/€T0CO

gealre oing
Ayl Ul « WnIpunuo) uedsuaal) » e aIdy) Sem
JNVT O

Awouo9s yauai4 3y} uo
10edwi 8yl pue SHO0yS 8yl Jo ainjeu ay) :doud IO
anvaio 'O - advNy3g ‘a-r

slea A Auiy] 1seT ay) Buung 1xren
JnogeT youal4 ayl uo Aljigeisu| Jo uonnjoAl
10894V 'O - 1ddvHY3493v 'd

|reAes) np 19 [ended

np auenb e| ap ainsaw aunp uodde, : aduel
ua sinajoe) sep sfeqo| suAnonpoid el Jenfeal
d3INNOId 'V-'d

- LINVLNOW 'V - SINNVEVD ‘A-'d

¢ 11318 JINd sep

2UANOR| 18 QY op sasuadap S| INS aouspIdul
a|anb : auAnnadwod ap sajod xne uonedionred e
13AQvNY38-131404d 'A- 0937139 O

aoueuyy agnd
ul s)sal Anjiqeureisns Jo syuwi| pue uonelaidiaiu]
H3AINNOId 'V-"d - NIINOIT "W - IAVT D

SaIPISANS 1edP|IYD JO WI0BI
youal4 ® Jo uonen[eAs uy ;uonednred 1asew
Joge| s[ews) 108ge 81ed pjIyYd JO 10D 8yl s8oqd

109HVIN 'O - QHOAID 'd

S|9pOoW OjWeUAp 0} PapUBIXd PoyIdaW UI -MoyD
3yl - sa|jgeueA X203s jo uonebaibbesip fejodwsa |
H3INNOSSIOd 'V

¢ Juswabo| ap suonpuod sa) Jns joedul [anb
10 allelguow abejuene |anb I NIH U JalgeH
NIIAIHL O

yelg-aoedsa uonesijopow

aunp uodde :agensusw  8dusnbay  aun
e lojdw3g aenbus,| ap aAndadsolnal uones|nn
Y3INNOId V-d - LNVLNOW 'V - NOAOY3A 'L

swioyal

youal4 01 uoneoydde ue :saniger uoisuad
91ep-0}-paniode JO SUOoleneAd 01djWw/oidew uior
Z3ANIN 37°S - 1IHONV1E 'd

Juswabeuep

aNuUaAaY JO doUBSAId BY} Ul uolewns3 puewaq
HANTIM 1

- d3lkgAId ‘d - FTIN3041INvHaA X
8002

© 966T 9P JUSWSSSIJeId NEeSAlU Ne uonewnss
aun : sabreyd ap sjuswaba|le 19 |feAes np 0D
HAINDIH A - NILNVNO 'S - 131102 A

anbl}awWou029 uolenfeAs aun : a|jgqeinp
juswaddojeagp ne  gipgp lodwip WpRID 9]
XNOUNVN 'V

aunsaq ajgpow np apre,| e 00z

uozuoy,| e salleldlauag sas ap sanbisugoesed
sep 1@ Vdv. 8p pod np  suonosloid
AOY "d - LOGYVYIN "D

Ssue Gz ap Jnoine saunal sa|
ns asAjeue aun ¢ Ja||reAely ap saunal surenad sy
-JuabeIN029pP YSYH 9| INSSSIIINS UOS 18 |INY 7

AdVOIA 'V - NIvOdvda 'O

0TOZ 18 066T

US SIUBIDYIP SIINQUISIPal Xneued sap : sabeugw
s JIns juesodal sal0yeblgo  SIUBWSAJIRIC
AUVYOIA 'V - 43INNONYT 4 - NVYINT3AIT VY

0T/€T0¢O

60/€T0CO

80/€T0CO

L0/€TOZO

90/€T0CO

S0/€TOZO

¥0/€1029

€0/€T0CO

20ETd
-¢0/€T0CO

TOETd

-T0/€T0CO

¥1/210¢9

€T/2T0CO

[474143)

TT/2T02O

01/¢10¢9

60/¢T0CO

80/¢10¢O

yoeouddy uoissaibay ajnuend [euonipuodun uy
:90ueI4 Ul 9B WNWIUIA 3Y} JO 103y3 Janojids
1099VIA 'O - QHOAID d - LadvHY383V o

sfeduely ayesIal 9p SWISAS 9| SUBP UOHNALISIPSI
1@ wuoisuad ep eow 8p  sgedsig
1373HOVE ‘N - LH439NV 'd

1934ew Jnoge| ybnol e ol Bupsus aidoad
BunoA uo aduapine youal4 ;uonesauab palress v
dYVIIA 'V -2ONA31 'V - INIVD ‘N

2oueI4 Ul 9|94 ssauisng
ay) pue abe-bBuines| |00YdS ¢JI8}ays e se [00YdS
QIVOIA 'V -ONAd31 'V - INIVO '

Joineyag olweukg Bunsa | ¢suononpay
20ud 108dx3  Aposuo)d  slswnsuod o
HANTM 1 - 4319A3d 'd

sasudanua sap asuewiopad 1o afeuees anbnijod
131102 'A- ANVYN3Y-103D 'N

Sau0z asidiaug ueqin youal4 ayj Jo
uoneIBUdD ISii4 dY} JO uoneniers wia]-Huo v
NIIAIHL 'O - NILNVNO 'S - QHOAID ‘d

£s10ay3 A 8y1 are Feym
:adoin3g ul sa191|0d [e9SI1H BAIOLISaY
3INDIAVT A - NIVIAHIN O

swulq
youai4 wloy 2ouapiAg pue Aloayl :SolweuAq
uodx3 pue spenuo)d aedwoodul  ‘Buiutes

d3IONIAV4 'H - ONONg '| - LadvHY3g93v o

0In3 8u0Z | 1nod anbizWOU0IZ0IORW

s|gpow ‘7N 8|9pow Np UOISIBA d||sANOU BT
SNV ‘A - 3NDIAAVT A

- O3ANYVD ‘W - 24310 ' - 137dvda ‘N

SN[eN/snuog, Yydudi4 ay} jo ased
By} :uonexe| U319 JO 1084 [eIUSLIUOIIAUT BYL

NILNOg "X
I1NIO4LTINVHA X

weiboid saureqin

SaYoueI4 SBUOZ BYl JO UOHEN[eAd UY :S}03)d
juswaoe|dsip pue suondwaxs Xel paseq-ade|d
ddvTIS 'd - LOTIHLVY 'H - QHOAID 'd

2002 ua 3jolwop e
salrefes ap lojdwa,| Jnod 10dwi,p 1paId us 1odwip
uoIdNPaI B| 9P UONeWIo)SURI) €| 8P UonenjeAl

AOYd 'd - LOFHVIN D

wooq
-Ageq 3| sindap suonelguab anus sayebaul sa
NINOITNOd "3 - OSNOW O - 04310 "I~

800¢

19 8/6T 2nUd dnAnonpoid B| 8p Juswassiualel
9| 10 osleduel) IWIOUOIY,| dP UOHESHEMS) BT
AYVOIIA 'V - 439134HOS 'V

Xneuojeu sa)dwod sa| suep UopIasul

UOS 18 XNeosl S8|QIU0d S8p aseq | Ins sasud
-a/JUS Sop 9YINWISSIP SNANOE,| Bp UOHEN[eAd,]
1OAVNNY-LOANOT "D

Sajgpouw sion}
ap uosresedwod aun : snid 18 SUB GG Sap dNANIE,|
Ins sajrenal sap sawloyas sap 1oedwl,| Jsialoid
13HONV19 'd - Ad439 ‘W - L373HOVE ‘N
suonensn||i Ma} v :uoday

ISSNo)I4-uas-z)IBNS sy1 Jo suolepuswwoday
13IHONVIE "A - INIVO ' - D431 '

- Q4OAID  d -

L0/2T0CO

90/2T02O

§0/2T0ZO

¥0/¢T02O

€0/2T0ZO

¢0/¢T02O

T0/2T0ZO

LT/TT0CO

9T/TT0CO

ST/TT0CO

Y1/110¢9

€T/TT0ZO

ZT/TT02O

TT/TT029

0T/TT0ZO

60/TT0CO

80/TT0ZO

L0/TTOCO

XI

sisAjeue uoissaibal ajnuenb e
'7002-9.6T 82Ul Ul Sanfenbaul abep
INIVO "W - NIANOD 'd - ZONYVHO 'd

sasifeisnpul shed 1das ap 92ueSSI0ID Bl INS 8002
19 /002 ap saJaioueul suoneqinuad sap 1oedwi,]
anblwouodd asUO €| & algpuUeUly 3SUI €] aQg
OSNOW 'O - IN93dV1'A

H3IINYNOL "-"C - INDNODIEE "O-'C

s|Ips pue abe Aq parenualayip
inoge| :sienew  AysuabolereH
HINSYM ‘N - 4390d ‘N

sa9dnoib saguuop ap sed 9| suep a}aub0IRNRY,|
Op  SUONES||PPOW S|P  BJAND U3 SasiW
19 sojpudold : XneaAlu-pINW NO S8IXIW S||dPOoW
‘sallojeg|e Sloye e ‘soxy Sloye e  S9I9PON

S31Z3Ava 1

a|Io1Wop e salefes ap 1o/dwa,|
inod jodwip UORONPRI B| 9P UOHENBAY Bun
1094VIN O

39SQ uoNesipow dun : 002
® 986 S99UUE SBp S[aINJOUO[U0d SO0YD Xne

90k} UIRJLIDWE 19 Sleduel) [leAel) NP SYdJew ST
NOWIS O - OVITdNO 'd - NOHONVadvd 31 'L

sase) dlWeuAQg pue Jnels eyl usamiag
ur :erereA0D Areulg auo yum 1607 feuompuod
S3I1Z3AvVA 1 - 1ddvHY3493v 'd

sgureyd X1ud B SBWN|OA D9AR UOISIBA - Z SWO |
0002 8seq us awinsaal abuesg sjepow 8
NINOITNOd "3 - OSNOW O - ANNVIV1 D

- 3SSNOY-1aIMYI 'H - S3INNVAvO ‘A-'d

£91199ds-10109s [elded
uewny JueAIas-|IAD sI :sdeb abem ayeaud-
WYYNOINVY "L - A4439 '

sasleduel) saguuop Ins uonedldde aun : sa|qeab
-ueYd9 SIINIBS xne sobueyod SaVIAIBS saQ

Auanonpoud

HO3Nd 4
- HONdNA 'S - NOSSNYD 1 - 137dvd '\
inajesijun,| ap apinb

1 Z a1unsaq ajapow np sayesal 20|q a7
Y3INN3YO '3 - L13HONV19 'd

syeynsal sialwaid 18 sanbisugoesed sapedpund
1Z alulse@ uonenwWISoMOIW  9p d|gpow o7
Z3ANIN 3T'S

H3ANN3YO '3 - Nv3L344Ng 'S - L1IHONV1g 'd

aligqnd a168p puodas np syueublasua

sep sed o7 - o)enal us suedap s9| NS
€002 9P 9WI0JaJ B| 3P 1949,| 3P uoneneAd aun
FYION04 ‘A - A4439 ' - NOLvHvE ‘W

666T

© 96T 8P 9oURI4 Ud SaIBIWLWI SBP UONEUSIUOD
e| e uoneoyddy - anbiydeiBoab uonenuasuod
®| Jainsaw Jnod xneAou e sapoyiow sap Hodde,]
aydvils 'd - LO13H1vY '

s1aBueng siaiuenop sje) sap assieq e| e
sasieduel) sasudanua sap uonoeal e

ANNVIVT 'O -ONONg I

¢ 9sl

el saide awie) udkow ap douessiold 3JBNY
INIVO "I - A4439 "W - N3NDITNOd 3
-3N93dV1 ‘A - SINNVEVD "A-'d

90/TT0CO

S0/TT0CO

¥0/T10¢O

€0/T10¢O

20/TT0ZO

T0/TT02O

8T/0T0¢O

LT/0T0CO

9T/0T0ZO

ST/0T0¢O

¥1/010¢9

€1/010¢9

¢T/0T0ZO

TT/0T0ZO

0T/0T0¢O

60/0T0¢O



9JUBIH WO 3dUSPIAT S)usWaIBY [ana]
-Ansnpu| ur Bumes Jooj4 abepn Buipueisiapun
XNOY 'S - ¥3ILNVYD '3 - 3¥ION04 'd

uonisodwodap
ue uswAoidwa ul uondwnsuod
‘ABojouyoar 1oy Bupnunoddy
Y3INNOSSIOd 'V - Mvd '

8oueI UB a)el)al 18 9Aud sulowlied
d390d '
- ONIYVIN 'V - SI09Nnd "A - 13HONVI9 'L

¢ dligeiual a|janb 18 sanbnsualoeled sajjenb
: JlWS ne salrefes sap jueAojdws sasudanua sa
ILNOH INVIITS I - ANVHO ‘N - SYNOVN 'V

¢ 0TOZ ap sanenal
SOp BULI0D] | 8P SIOIUIS SBP SNAIOR,| INS Joedw]
jonb : ayeljal €| e Medap ap abe,| ap JUBWAARIRY

19NOX "IN 18 S1I09NA “A

sasAjeue Ainnisuas
10} 9sed e sjgpow IOSQ Ul SWI0RI [einlonis
H3INNOSSIOd 'V - ANOVdAVYD 'd

|apow 8Z3I9N
WoJ} SUOSSa| :sialdnnw [easl pue SaAInd lage
H3INNOSSIOd 'V - INOVdJNVYD ‘9

ealy oin3
au} Ulyum Soueld Joj [9pow I9SA V ‘FZI 1AW
HIINNOSSIOd 'V - INOVANYD ‘g

aouel4 ul sabe Jap|o 1e yiom 0} Aloedes yieaH
¥390d ‘N
704vD '3 - 13HONVIE ‘d

aseqeleq aAeASIuIWPY
4ouai4 B WoJ} 90UdPIAT - uonezieldads [eiren
Jo apis dij4 ayl :8210AIQ J8ye Alfenbau| Japua

ZV10S 'V - ILNIgYVO "9 - LANNOE "D

ey paads-ybiH youai4 ayl jo 10edw| ay) woly
90UBpIAT :Sassauisng Jue|d-HNA Jo uoneziuehio
[euldlu] 8yl pue  S)SO0D  UOREdUNWWOD
N3IIAIHL 'O - 39°V13T "D - ZONHVHO 'd

JuawWaJial pue ‘1di@oal adurIIBYUI JO
Buiwi ayy ‘UOISIaAE YSIY ¢SIS0J BU} [|BWS 0} Swi |
10X%-S394039 'S - ILNIgHVvO ‘9

uaisired Jaljigoww,| ap sanbiuopay xud sa
¢ 9N/ 99AR aiquwey)d No IN0D INS aJ1gua-
S3IHINOd ‘N

¢sreak gz ul sabueyd
[eloueuly  spjoyasnoy  youaiq
13H1Y39 7- QdvNy39 'a-

siavew ublaloy

Ul SalnoW UedUBWY Jo douewlopad 22140 Xoq
ayl uo Aoeld auluo Jo 10843 BAINgUISIPal Ayl
SCIN3d '™ -0937139 O

sjosrew ublaioy pue d1ISaWOoP Ay} Uo
saluedwod youal4 jo sasuewlopad paredwo)
H3ITNVYD 'O - INOVAAVO ‘g

-INONODIME "O-[ - ICvadvd

ndinQ-induj
feuy pue apen

- 1sodd O -

YoM yieam

T0/LT0CO

TT/9T0CO

0T/9T0ZO

60/9T0CO

80/9T0CO

L0/9T02¢O

90/9T0ZO

S0/9T0CO

¥0/910¢9O

€0/9T02¢O

¢0/9T02¢O

T0/9T0CO

6T/STOCO

8T/ST0CO

LT/STOCO

9T/ST0CO

alunsaQ nod ajnpow un,p UoONRINISUOD
‘BN Bp sulos ap sasuadap sap suonodsloid
AIYINSYOVT 3P O - 19NON N - AVID D

S9||auu0ISsa01do100s sali0Ba1ed SaIUBIYIP SBp
[ele[es nuaaal 9| Ins xud sap 18 9NAROR,| 9p 1943
d31344v1 ‘'O - ayvNy3g ‘g-r

ase) youal4 8yl ¢sanfep Auadold [ernsswwo)
ojul paziended slysusg ssuoz asudiaug aly
S3IHTINOd ‘N

2oueIS Ul Xe}
pappe-anjeA ay JO 82UaPIdUl BWINBY| pue [enuuy
10%-S394039 'S

sasudanua samad sa| suep
awy ua lojdwsa,| Ins sanbignd sapre sap 1843
JISJIS ' - 13AVNY3g-13140d ‘A

¢ seInsse anua sanedsip

sa|janb : ayenal el ap abe,| 19 8lalIEd Bp BIINP
B| UOJ@s uoisuad ap jueUOW NP UOeNPOW €7
1439nVv 'd

1e13, 8p enbignd

uofouUo} B| 8P SNAdRIIR,| Bp SIUBUIWISIRP ST
N3NdITNOd '3 18 ONA3 1V

‘IHOIHOVINGI 'S ‘NOHDINIE-NISSNVA “W-'T

9dUeIS UD £T0Z-6.6T
apouad e| uns sjodwi S04} 9p 9pNIY : anbiwouodd
919A2 ne sofedsy senedal  Sap  SaNdNSeT

Mvd W - ¥31344v1°0

8ouBI4 Ul J0JRIB[800R. [BlOUBUY JO 82USPIAS ON
advNyd3g 'a-c
- SVYI139-ONIHTV ‘A - ANOVdIAVO "9

9||auuonelgugbenul 1o a|jpuuon

-elguabialul sayooidde : anud Insydas o) suep
o)es}al 9p BWISAS np Juswapual ap saledsiq
ONIYVIN 'V - S109Nnd “A

¢ dperew
inod |reAes) ap sjglie sap 3aInp e| InS alpejew
uopnesiuwapulp awaisAs np 1oedwi| 1s8 |9nd
143v9O3d 'O - 19NOX '

OVHI3T10S-1I4VAH "A - VAITYH N38 'V '

ANIGOW JuswuoIAUT [e1o0S Bulinsesy
1839314 V- AT'L'S

uoifiay slred ay) woJy aduapIng

:uoneuodsuel] olgnd ueqin jo soedwl 8yl
NIINIHL "D - 4IAVIN 'L

sieduely
a)lel1al ap aWRISAS Np Juswapual ap sInaledlpu|
ONIYVIA 'V - S109Nnd “A

s|apow
Aoljod  Arelouow 01 abuajeyd e Buissalppy
uopnenba Jajng peap Bupjiem ay L

HY3INNOSSIOd 'V

¢ dIA

ap aoueladsa,p sureb sap abeyed |anb : ayenal
ua alA ap 23aINp 19 alauIed ud dgssed aaIng
J1vavy 'S - 1439Nv 'd

laselep |aAa|-1swnsuod

youal4 Buisn  uopeneas uy  ¢saseyaind
Jed mau 1oedwi uonexel [anj S80pP  MOH

37393VN 'H
- ANIHITTNIVISIHO 'O - QYOAID 'd

ST/ST029O

¥1/91029

€T/ST0¢O

¢T/ST0ZO

TT/ST0ZO

0T/9T029

60/ST02O

80/ST0¢O

L0/STOCO

90/5T029

S0/ST0CO

¥0/ST0CO

€0/ST0¢9O

¢0/ST0ZO

TO/STOZO

ST/¥1029

Y1/¥1029



