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7KH LQFRPH SROLF\ DJUHHPHQW RI -XO\ ���� ² WKH VR�FDOOHG $FFRUGR GL /XJOLR ² KDV VWURQJO\
FKDQJHG WKH LQGXVWULDO UHODWLRQV IUDPHZRUN LQ ,WDO\� $V D PDWWHU RI IDFW� WKH DGRSWLRQ RI
FRPSDQ\ DJUHHPHQWV� OLQNLQJ WKH ZRUNHUV FRPSHQVDWLRQ ZLWK WKH FRPSDQ\ SHUIRUPDQFH� KDV
RSHQHG D QHZ SKDVH RI EDUJDLQLQJ DFWLYLW\ LQFUHDVLQJ WKH H[WHQVLRQ RI GHFHQWUDOLVHG QHJRWLDWLQJ
EHWZHHQ ZRUNHUV· WUDGH XQLRQ RUJDQLVDWLRQV DQG FRPSDQLHV� 3UHYLRXV HPSLULFDO LQYHVWLJDWLRQV
KDYH PDLQO\ DQDO\VHG WKLV SKHQRPHQRQ DW QDWLRQDO OHYHO� IRFXVVLQJ RQ WKH IDFWRUV EHKLQG WKLV
SUDFWLVH� /HVV DWWHQWLRQ KDV EHHQ GHYRWHG WR WKH LQYHVWLJDWLRQ RI WKH GLIIXVLRQ RI WKHVH
QHJRWLDWLQJ SUDFWLVHV DW ORFDO OHYHO� 7KH DLP RI WKLV SDSHU LV WR FRQWULEXWH ZLWK QHZ HYLGHQFHV WR
WKH DQDO\VHV RI WKLV SKHQRPHQRQ DW WKLV OHYHO� LQYHVWLJDWLQJ GHFHQWUDOLVHG EDUJDLQLQJ FDUULHG
RXW LQ (PLOLD 5RPDJQD� RQH RI WKH PRVW LQGXVWULDOLVHG DQG XQLRQLVHG UHJLRQ RI ,WDO\� ,Q
SDUWLFXODU� LQ WKLV VWXG\ FRPSDQ\ EDUJDLQLQJ RQ SHUIRUPDQFH�UHODWHG SD\ �353� DQG�RU SD\ IRU
SDUWHFLSDWLRQ �3)3� DUH DQDO\VHG GXULQJ WKH SHULRG ��������� ZLWKLQ WKLV UHJLRQ� )LUVW RI DOO�
IRUPV RI DJUHHPHQW RQ 353�3)3 DUH LQYHVWLJDWHG LQ RUGHU WR ILQG RXW WKH LQFHQWLYH� ULVN�
VKDULQJ� DQG SDUWHFLSDWLRQ PHFKDQLVPV VXJJHVWHG E\ HFRQRPLF WKHRU\ DQG HPERGLHG ZLWKLQ
HDFK FRQWUDFW� 6HFRQGO\� DQ HFRQRPHWULF LQYHVWLJDWLRQ LV FDUULHG RXW LQ RUGHU WR LGHQWLI\ WKH
YDULDEOHV ZKLFK FDQ H[SODLQ WKHLU LQWURGXFWLRQ�

0D\����������

                                                                     
♣ 7KLV SDSHU VXPPDULVHV WKH UHVXOWV RI D VWXG\ FDUULHG RXW ZLWKLQ WKH SURMHFW 08567 H[ ��� RQ ¶,QIUDVWUXFWXUH�

&RPSHWLWLYHQHVV DQG *RYHUQPHQW /HYHOV� IURP WKH ,WDOLDQ (FRQRP\ WR WKH (XURSHDQ (FRQRP\� ����� 7KH VWXG\ ZDV

DOVR VXSSRUWHG E\ 08567� ZLWKLQ WKH 8QLYHUVLW\ RI )HUUDUD SURMHFW H[ ��� RQ ´&RPSOH[ &RPSDQ\ 6\VWHPV DQG 3ROLFLHV
IRU 'HYHORSPHQWµ� ����� DQG E\ WKH (XURSHDQ &RPPLVVLRQ� 7KHPDWLF 1HWZRUN ´)XOO (PSOR\PHQW LQ (XURSHµ� ����� $
YHUVLRQ RI WKLV SDSHU ZDV SUHVHQWHG LQ WKH ZRUNVKRS RUJDQLVHG E\ WKH MRXUQDO /DYRUR H 5HOD]LRQL ,QGXVWULDOL DQG $,(/ �-XQH

������ VHH &DLQHOOL � )DEEUL � 3LQL �����E�� 7KLV SDSHU FRQVWLWXWHV D GHYHORSPHQW RI WKH UHVHDUFK FDUULHG RXW LQ
FROODERUDWLRQ ZLWK ,5(6 (PLOLD�5RPDJQD DQG WKH $VVRFLD]LRQH 3DROR 3HGUHOOL RI WKH &*,/ (PLOLD�5RPDJQD DQG %RORJQD�

WR ZKLFK RXU WKDQNV IRU KDYLQJ PDGH DYDLODEOH WKH GDWDEDVH RQ FRPSDQ\ EDUJDLQLQJ IURP ���� WR ����� 7KH DXWKRUV
WKDQN 2UHVWH $XOHWD� $QGUHD 'HO &DUOR� &ULVWLDQ 1RWDUL DQG /XFD 5RVVL IRU KDYLQJ FRQWULEXWHG WR WKH DQDO\VLV RI FRPSDQ\
DJUHHPHQWV FRQWDLQHG LQ WKH GDWDEDVH ,5(6� :H DOVR WKDQN *LOEHUWR $QWRQHOOL� 2UHVWH $XOHWD� 0DULR %LDJLROL� $QQDOLVD

&ULVWLQL� 5REHUWR *ROLQHOOL� &KDUOHV +LQGOH\� 5LFFDUGR /HRQL� /RULV /XJOL� DQG 0HULV 0HORWWL� IRU FRPPHQWV DQG
VXJJHVWLRQV�
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���,QWURGXFWLRQ

7KH�LQFRPH�SROLF\�DJUHHPHQW�RI�-XO\������²�WKH�VR�FDOOHG�$FFRUGR�GL�/XJOLR�²�KDV

VWURQJO\�FKDQJHG�WKH�LQGXVWULDO�UHODWLRQV�IUDPHZRUN�LQ�,WDO\��$V�D�PDWWHU�RI�IDFW��WKH

DGRSWLRQ� RI� FRPSDQ\� DJUHHPHQWV�� OLQNLQJ� WKH� ZRUNHUV� FRPSHQVDWLRQ� ZLWK� WKH

FRPSDQ\�SHUIRUPDQFH��KDV�RSHQHG�D�QHZ�SKDVH�RI�EDUJDLQLQJ�DFWLYLW\�LQFUHDVLQJ�WKH

H[WHQVLRQ� RI� GHFHQWUDOLVHG� QHJRWLDWLQJ� EHWZHHQ� ZRUNHUV·� WUDGH� XQLRQ� RUJDQLVDWLRQV

DQG� FRPSDQLHV�� 3UHYLRXV� HPSLULFDO� LQYHVWLJDWLRQV� KDYH� PDLQO\� DQDO\VHG� WKLV

SKHQRPHQRQ� DW� QDWLRQDO� OHYHO�� IRFXVVLQJ� RQ� WKH� IDFWRUV� EHKLQG� WKLV� SUDFWLVH�� /HVV

DWWHQWLRQ�KDV�EHHQ�GHYRWHG�WR�WKH�LQYHVWLJDWLRQ�RI�WKH�GLIIXVLRQ�RI�WKHVH�QHJRWLDWLQJ

SUDFWLVHV�DW�ORFDO�OHYHO��7KH�DLP�RI�WKLV�SDSHU�LV�WR�FRQWULEXWH�ZLWK�QHZ�HYLGHQFHV�WR

WKH�DQDO\VHV�RI�WKLV�SKHQRPHQRQ�DW�WKLV�OHYHO�RI�LQYHVWLJDWLRQ��VWXG\LQJ�GHFHQWUDOLVHG

EDUJDLQLQJ� FDUULHG� RXW� LQ� (PLOLD� 5RPDJQD�� RQH� RI� WKH� PRVW� LQGXVWULDOLVHG� DQG

XQLRQLVHG� UHJLRQ� RI� ,WDO\�� ,Q� SDUWLFXODU�� LQ� WKLV� VWXG\� FRPSDQ\� EDUJDLQLQJ� RQ

SHUIRUPDQFH�UHODWHG� SD\� �353�� DQG�RU� SD\� IRU� SDUWHFLSDWLRQ� �3)3�� DUH� DQDO\VHG

GXULQJ�WKH�SHULRG�����������ZLWKLQ�WKLV�UHJLRQ��)LUVW�RI�DOO�� IRUPV�RI�DJUHHPHQW�RQ

353�3)3� DUH� LQYHVWLJDWHG� LQ� RUGHU� WR� ILQG� RXW� WKH� LQFHQWLYH�� ULVN�VKDULQJ�� DQG

SDUWHFLSDWLRQ�PHFKDQLVPV�VXJJHVWHG�E\�HFRQRPLF�WKHRU\�DQG�HPERGLHG�ZLWKLQ�HDFK

FRQWUDFW�� 6HFRQGO\�� DQ� HFRQRPHWULF� H[HUFLVH� LV� FDUULHG� RXW� LQ� RUGHU� WR� LGHQWLI\� WKH

YDULDEOHV�ZKLFK�FDQ�H[SODLQ�WKHLU�LQWURGXFWLRQ�

7KH�FKRLFH�RI�WKLV�UHJLRQ�DV�RXU�ILHOG�RI�LQYHVWLJDWLRQ�LV�PRWLYDWHG�E\�WKH�IDFW�WKDW

LQ� D� QXPEHU� RI� ZD\V� WKH� UHJLRQ·V� LQGXVWULDO� V\VWHP� UHSUHVHQWV� ²� DV� DQ� H[WHQVLYH

OLWHUDWXUH� KDV� VKRZQ� �%HOOLQL�� ������ %LDQFKL� DQG�*XDOWLHUL�� ������ %UXVFR�� ������ ²� D

SDUDGLJPDWLF� PRGHO� RI� ORFDO� FDSLWDOLVP�� FRPELQLQJ� WKH� ODUJH�VFDOH� SUHVHQFH� RI

LQGXVWULDO� GLVWULFWV� ZLWK� D� PDUNHG� HQWUHSUHQHXULDO� VSLULW�� VWURQJ� VRFLDO� FRKHVLRQ�� DQ

H[FHSWLRQDOO\� HIILFLHQW� V\VWHP� RI� ORFDO� LQVWLWXWLRQV� DQG� LQWHUPHGLDWH� RUJDQLVDWLRQV�

DQG��ILQDOO\��D�VWURQJ�XQLRQLVDWLRQ�RI�WKH�ODERXU�IRUFH�

���7KH�GDWDEDVH�RQ�EDUJDLQLQJ�DFWLYLW\

2XU� DQDO\VLV� LV� EDVHG� RQ� WKH� GDWDEDVH� ,5(6� (PLOLD�5RPDJQD� �,5(6&2� ZKLFK

FRQWDLQV� LQIRUPDWLRQ� RQ� FRPSDQ\� DJUHHPHQWV�� 7KLV� RUJDQLVDWLRQ� FROOHFWV� DOO� WKH

VHFRQG�OHYHO�DJUHHPHQWV�VLJQHG�DW�FRPSDQ\�OHYHO�EHWZHHQ�FRPSDQLHV�DQG�WUDGH�XQLRQ
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RUJDQLVDWLRQV��7KHVH�DJUHHPHQWV�PDLQO\�FRQFHUQ�ILUPV�ZKLFK�RSHUDWH� LQ� WKH�SULYDWH

VHFWRUV�

)URP� WKH� DQDO\VLV� RI� WKLV� GDWDEDVH� HPHUJHV� WKDW� LQ� WKH� SHULRG� ���������

GHFHQWUDOLVHG� EDUJDLQLQJ� LQYROYHG� ����� FRPSDQLHV�� DFFRXQWLQJ� IRU� DERXW� �������

HPSOR\HHV� �,5(6�(PLOLD�5RPDJQD�� �������ZLWK� WKH� VLJQLQJ�RI� DERXW� ����� FRPSDQ\

DJUHHPHQWV�� 2YHUDOO�� FRPSDQLHV� ZKHUH� EDUJDLQLQJ� LQYROYHG� VXEMHFWV� UHODWLQJ� WR

ORFDO�FRPSDQ\� FODXVHV� LQWHJUDWLQJ� QDWLRQDO� DJUHHPHQWV�� RU� ORFDO� PDQDJHPHQW� RI

QDWLRQDO�DJUHHPHQWV��/&,0V���ZHUH�URXJKO\�����������RI�WKH�WRWDO���IRU�D�QXPEHU�RI

HPSOR\HHV�QRW�PXFK�XQGHU��������������RI�WKH�WRWDO��

���7KH�GHFHQWUDOLVHG�EDUJDLQLQJ��VRPH�FKDUDFWHULVWLFV

,Q�WKLV�VHFWLRQ�ZH�SUHVHQW�VRPH�FKDUDFWHULVWLFV�RI�FRPSDQ\�EDUJDLQLQJ�FDUULHG�RXW

E\� ILUPV� LQ� (PLOLD�5RPDJQD� LQ� WKH� SHULRG� ����������� 7KHVH� FKDUDFWHULVWLFV� KDYH

EHHQ� LGHQWLILHG� E\� DQDO\VLQJ� ����� /&,0V� LQYROYLQJ� ����� FRPSDQLHV� DQG� DERXW

��������HPSOR\HHV��WDEOH����

����%DUJDLQLQJ�IRU�FRPSDQLHV��DQ�RYHUDOO�DQDO\VLV

)LUVW�� ZH� DQDO\VH� WKRVH� LVVXHV� ZKLFK� VLJQLILFDQWO\� DIIHFW� WKH� FOLPDWH� DQG� WKH

LQGXVWULDO�UHODWLRQV�ZLWKLQ�WKH�ILUP��$PRQJ�WKHVH�LVVXHV�WKH�TXDQWLW\�DQG�WKH�TXDOLW\

RI�LQIRUPDWLRQ�WKDW�LV�SHULRGLFDOO\�SURYLGHG�WR�WKH�ZRUNHUV·�RUJDQLVDWLRQV�LV�FHUWDLQO\

TXLWH�LPSRUWDQW��:H�UHIHU�WR�WKH�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�ZRUN�RUJDQLVDWLRQ�DQG

WKH� ZRUNLQJ� KRXUV� VFKHGXOHV�� WKH� LQYHVWPHQW� SURMHFWV� DQG� WKH� SODQV� DERXW

WHFKQRORJLFDO�DQG�RUJDQLVDWLRQDO�FKDQJH��WKH�SROLFLHV�DERXW�KLULQJ�QHZ�VWDII��PRELOLW\

DQG�GLVPLVVDO��WKH�RZQHUVKLS�VWUXFWXUH��DQG�WKH�WUHQGV�LQ�WKH�SURGXFW�PDUNHW��1HDUO\

����RI�FRPSDQLHV�IRUHVHH�VWUXFWXUHG�IRUPV�RI�LQIRUPDWLRQ�SURYLVLRQ��WKXV�SURYLGLQJ

WKH� FRQGLWLRQ� IRU� D� JRRG� FOLPDWH� ZLWKLQ� WKH� FRPSDQ\� DQG� IRU� JRRG� LQGXVWULDO

UHODWLRQV��+RZHYHU�� WKH�FRPSDQLHV� LQ�ZKLFK�QR�VWUXFWXUHG� LQIRUPDWLRQDO� FKDQQHO� LV

IRUHVHHQ�LQ�WKH�DJUHHPHQW�DUH�����RXW�RI�������HTXDO�WR�����RI�WKH�WRWDO���$�PXFK

OHVV�SRVLWLYH�UHVXOW�HPHUJHV�IURP�WKH�DQDO\VLV�RI�DQRWKHU�PHFKDQLVP�RI� LQIRUPDWLRQ

GLIIXVLRQ��WKDW�LV��WKH�SUHVHQFH�RI��MRLQW�FRXQFLOV��DQG�WKH�WUDQVPLVVLRQ�WR�WKH�XQLRQV

RI�WKH�FRPSDQ\�EDODQFH�VKHHW��2QO\�RI�����RI�FRPSDQLHV�KDYH� MRLQW�FRXQFLOV��DQG

RQO\�LQ����LV�WKH�GHOLYHU\�RI�WKH�FRPSDQ\�EDODQFH�VKHHW�IRUHVHHQ��RU�VRPH�VHFWLRQV

                                                                     
1 i.e. is bilateral technical committees corresponding to joint councils.
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RI� LW�� 7KLV� ODWWHU� GDWD� VHHPV� UDWKHU� VLJQLILFDQW�� HVSHFLDOO\� LQ� UHODWLRQ� WR� WKH� PXFK�

UHFRPPHQGHG� LQYROYHPHQW� RI� ZRUNHUV� WKURXJK� 353�3)3� FRPSHQVDWLRQ

PHFKDQLVPV�EDVHG�RQ�FRPSDQ\�SHUIRUPDQFH�

6HFRQGO\��RWKHU�LPSRUWDQW�LVVXHV�WKDW�FRQWULEXWH�WR�WKH�FOLPDWH�ZLWKLQ�WKH�ILUP�DUH

WKH�QHJRWLDWLRQ�RQ��ZRUN�RUJDQLVDWLRQ�DQG�ZRUNLQJ�KRXUV��$V�LW�LV�ZHOO�NQRZQ��WKHVH

DUH�WUDGLWLRQDO�DUHDV�RI�WKH�WUDGH�XQLRQ�DFWLRQ��:KLOH�DOPRVW�KDOI�WKH�DJUHHPHQWV�DUH

VSHFLILFDOO\�GLUHFWHG�DW�ZRUNLQJ�VFKHGXOHV��IRU�����FRPSDQLHV�RXW�RI�D�WRWDO�RI�������

RQO\� ���� FRQFHUQV� WKH� ZRUN� RUJDQLVDWLRQ� �IRU� ���� FRPSDQLHV� RXW� RI� ������

7KHUHIRUH��WKHUH�VHHPV�WR�EH�D�VWURQJ�QHJRWLDWLRQ�GHILFLW�RQ�WKLV�LVVXH�WKDW�KDV�DOZD\V

EHHQ� LPSRUWDQW� LQ� DJUHHPHQW� SUDFWLFHV�� $QRWKHU� QHJDWLYH� ILQGLQJ� IRU� WUDGH� XQLRQ

SROLFLHV� FRQFHUQV� ZRUNHUV� WUDLQLQJ�� 2QO\� ���� RI� FRPSDQLHV� IRUHVHH� QHJRWLDWHG

FRPPLWPHQWV�RQ�WKH��WUDLQLQJ��,Q�PRVW�FDVHV�WKH�IRUPXOD�XVHG�LV�YHU\�JHQHUDO���,W�FDQ

EH� VXPPDULVHG� � DV� ¶FRPPLWPHQW� WR� WKH�RQ� WKH� MRE�WUDLQLQJ� �2Q-7�� DQG�RXW�RI� WKH

MRE�WUDLQLQJ��2XW-7��IRU�WKH�ZRUNHUV·�

7KLUGO\��LW�LV�ZRUWK�DQDO\VLQJ�GDWD�RQ�EDUJDLQLQJ�FRQFHUQLQJ�HFRQRPLF�LVVXHV��2XW

RI�WKH�WRWDO�RI�DJUHHPHQWV�DQDO\VHG��DERXW�����FRQFHUQV�353�3)3���,I�ZH�FRQVLGHU

WKH�FRPSDQLHV�LQYROYHG�LQ�WKH�/&,0V�EDUJDLQLQJ��DERXW�����KDV�VLJQHG�DJUHHPHQWV

RQ� 353�3)3� PHFKDQLVPV��� +HQFH�� WKH� H[WHQW� RI� WKH� 353�3)3� SKHQRPHQRQ� LV

UHPDUNDEOH��LQYROYLQJ�����FRPSDQLHV�RXW�RI������

,Q�VSLWH�RI�WKLV��WKH�UHOHYDQFH�RI�WUDGLWLRQDO�EDUJDLQLQJ�RQ�HFRQRPLF�PDWWHUV�LV�VWLOO

LPSRUWDQW��,Q�SDUWLFXODU�� WKHUH� LV�DQ�KLJK�SURSRUWLRQ�RI�FRPSDQLHV�ZLWK�DJUHHPHQWV

HQYLVDJLQJ� FRPSHQVDWLRQ� LQFUHDVHV� FRQFHGHG� WKURXJK� WKH� WUDGLWLRQDO� SURGXFWLRQ

ERQXV� DQG� WKH� OXPS� VXP� ERQXV�� UHVSHFWLYHO\� IRXQG� LQ� ���� DQG� LQ� ���� RI

FRPSDQLHV��$OVR�VLJQLILFDQW�LV�WKH�ZHLJKW�RI�WKH�FRPSHQVDWLRQ�LQFUHDVHV�SURYLGHG�LQ

WKH� IRUP� RI� VXSHU� PLQLPXP� DQG� VWUXFWXUDO� FRPSDQ\� FRPSHQVDWLRQ�� ZLWK� VKDUHV

UHVSHFWLYHO\�RI����DQG�����RI�FRPSDQLHV�� ,Q�DGGLWLRQ�� WKHUH� LV� D� JUHDW�QXPEHU�RI

FRPSDQLHV� ZLWK� DJUHHPHQWV� RQ� 353�3)3� ZKHUH� WUDGLWLRQDO� IRUPV� FR�H[LVW� ZLWK

LQQRYDWLYH�FRPSHQVDWLRQ�PHFKDQLVPV�����FRPSDQLHV��HTXDO�WR����RI�WKH�WRWDO���KDYH

FDUULHG�RXW� WKH� FRPSHQVDWLRQ� LQFUHDVHV� WKURXJK� VWUXFWXUDO� FRPSDQ\� FRPSHQVDWLRQ�

���� FRPSDQLHV� ������ WKURXJK� � SURGXFWLRQ� ERQXV�� ��� FRPSDQLHV� ����� WKURXJK

                                                                     
2 It should be noted that such a percentage diminishes to around 40% if all the 2200 companies
involved in the bargaining are considered.



4

LQFUHDVHV� LQ� WKH� VXSHU� PLQLPXP�� DQG� ���� FRPSDQLHV� ������ WKURXJK� OXPS� VXP

ERQXVHV�

7KH� GLIIXVLRQ� RI� 353�3)3�PHFKDQLVPV� LV� TXLWH� VLJQLILFDQW�� +RZHYHU� LW� LV� DOVR

QHFHVVDU\�WR�XQGHUOLQH�WKH�SHUVLVWHQFH�RI�WUDGLWLRQDO�IRUPV�RI�EDUJDLQLQJ�RQ�HFRQRPLF

PDWWHUV� �FRPSHQVDWLRQ�� LQ� SDUWLFXODU��� QRW� H[SOLFLWO\� OLQNHG� WR� WKH� FRPSDQ\·V

SHUIRUPDQFH�� +RZHYHU�� WKLV� GRHV� QRW� PHDQ� WKDW� D� VKDUH� RI� WKH� FRPSHQVDWLRQ

LQFUHDVHV�JLYHQ�WKURXJK�WUDGLWLRQDO�PHFKDQLVPV�LV�QRW�OLQNHG�WR�D�FRPSDQ\·V�DELOLW\�WR

SD\�

���� &KDUDFWHULVWLFV� RI� WKH� FRPSDQ\� EDUJDLQLQJ� ZLWK� 353�3)3� DQG� ZLWKRXW
353�3)3

,Q�WKLV�VHFWLRQ�ZH�GHYHORS�RXU�DQDO\VLV�GLVWLQJXLVKLQJ�EHWZHHQ�FRPSDQLHV�ZKLFK

KDYH�LQWURGXFHG�353�3)3�DQG�WKRVH�WKDW�KDYH�QRW��)URP�7DEOH���HPHUJHV�WKDW�WKHUH

DUH�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�WKHVH�WZR�W\SHV�RI�ILUPV��,Q�SDUWLFXODU��WKH�¶TXDOLW\·

RI�WKH�EDUJDLQLQJ�DSSHDUV�WR�EH�FOHDUO\�VXSHULRU�LI�353�3)3�LV�WDNHQ�LQWR�DFFRXQW�

:LWK� UHIHUHQFH� WR� WKH� PDWWHUV� WKDW� FRQWULEXWH� WR� WKH� FRPSDQ\� FOLPDWH� DQG

LQGXVWULDO� UHODWLRQV�� HPHUJHV� WKDW� WKH� LQIRUPDWLRQ� SURYLGHG� IRU� WKH� ZRUNHUV·

RUJDQLVDWLRQV�LV�HQYLVDJHG�LQ�����RI�WKH�FRPSDQLHV�ZLWKRXW�353�3)3��7KHVH�DSSHDU

LQ�����RI�WKH�FRPSDQLHV�ZLWK�353�3)3��6LPLODU�UHVXOWV�HPHUJH�IRU�WKH�SUHVHQFH�RI

WKH�ELODWHUDO�WHFKQLFDO�FRPPLVVLRQ��7KLV�MRLQW�FRXQFLO�WXUQV�RXW�WR�EH�SUHVHQW�LQ����

RI�WKH�FRPSDQLHV�ZLWK�353�3)3�DQG�RQO\�LQ����RI�WKRVH�ZLWKRXW�353�3)3��6LPLODU

UHVXOWV�DOVR�HPHUJH�IRU�WKH�DYDLODELOLW\�RI�WKH�FRPSDQ\�EDODQFH�VKHHW��7KLV�LV�SURYLGHG

LQ�����RI�WKH�FRPSDQLHV�ZLWK�353�3)3�DQG�RQO\�LQ����ZLWKRXW�

2WKHU� DVSHFWV� DQDO\VHG� FRQFHUQ� WKH� EDUJDLQLQJ� RQ� ZRUN� RUJDQLVDWLRQ�� ZRUNLQJ

KRXUV� DQG� WUDLQLQJ��:LWK� UHJDUGV� WR� WKH�ZRUN� RUJDQLVDWLRQ�� D� VLJQLILFDQW� GLIIHUHQFH

HPHUJHV�EHWZHHQ� FRPSDQLHV�ZLWK�DQG�ZLWKRXW�353�3)3�� LQ� IDYRXU�RI� WKH� IRUPHU�

:LWK�UHIHUHQFH�WR�WKH��ZRUNLQJ�KRXUV��WKH�EHKDYLRXU�LV�WKH�VDPH�LQ�WKH�WZR�JURXSV��$

PRUH� IDYRXUDEOH� UHVXOW� HPHUJH� IRU� WKH� FRPSDQLHV�ZLWK�353�3)3�ZKHQ� WUDLQLQJ� LV

WDNHQ� LQWR� DFFRXQW�� &RPSDQ\� FRPPLWPHQWV� FRQFHUQLQJ� ZRUNHUV·� WUDLQLQJ� DUH

UHODWLYHO\�ZLGHVSUHDG�LQ�WKRVH�ZLWK�353�3)3������RI�WKH�FRPSDQLHV�ZLWK�353�3)3

HQYLVDJH� WUDLQLQJ�DV�RSSRVHG� WR����RI�FRPSDQLHV�ZLWKRXW�� HYHQ� LI� WKH�ZHLJKW�RI� D

SXUHO\�JHQHULF�FRPPLWPHQW�DSSHDUV�UHODWLYHO\�JUHDWHU�FRPSDUHG�WR�DQ�DFWXDO�VSHFLILF

FRPPLWPHQW�LQ�WKH�FRPSDQLHV�ZLWK�353�3)3�
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7KH�GLIIHUHQFHV�UHJDUGLQJ�WKH�EDUJDLQLQJ�RQ�HFRQRPLF�LVVXHV�DUH�DOVR�LQWHUHVWLQJ�

7KH� EDUJDLQLQJ� RQ� WKH� VWUXFWXUDO� FRPSDQ\� FRPSHQVDWLRQ�� SURGXFWLRQ� ERQXV�� DQG

VXSHU�PLQLPXP� LV� W\SLFDO� RI� FRPSDQLHV�ZLWKRXW� 353�3)3��+RZHYHU� D� VLJQLILFDQW

SUHVHQFH�VKRXOG�DOVR�EH�QRWHG�LQ�FRPSDQLHV�ZLWK�353�3)3��7KLV�UHVXOW�VKRXOG�QRW

FDPH�DV�D�VXUSULVH��:KHQ�LQQRYDWLYH�EDUJDLQLQJ�IRUPV�RQ�FRPSHQVDWLRQ�DUH�SUHVHQW�

WKH� UHOHYDQFH� RI� WUDGLWLRQDO� FRPSHQVDWLRQ� LQFUHDVHV� UHGXFH�� +RZHYHU�� LI� WKH� OXPS

VXP�ERQXV� LV�XWLOLVHG�WR�FDUU\�RXW�FRPSHQVDWLRQ� LQFUHDVHV��GLIIHUHQW�UHVXOWV�HPHUJH�

&RPSDQLHV� ZLWK� 353�3)3� DGRSW� WKHVH� IRUPV� PRUH� FRPPRQO\� WKDQ� FRPSDQLHV

ZLWKRXW��LQ�����RI�FDVHV�DV�DJDLQVW������UHVSHFWLYHO\���6R�LW�WXUQV�RXW�WKDW�FRPSDQLHV

WKDW� LQWURGXFH� 353�3)3� KDYH� D� VLJQLILFDQWO\� VOLJKWHU� SURSHQVLW\� WR� FRQFHGH

LUUHYHUVLEOH� VWUXFWXUDO� FRPSHQVDWLRQ� LQFUHDVHV� LQ� IL[HG� DPRXQWV� $W� WKH� VDPH� WLPH

WKH\�KDYH�D�JUHDWHU�SURSHQVLW\�WR�FRQFHGH�UHYHUVLEOH�FRPSHQVDWLRQ�LQFUHDVHV��VWLOO� LQ

IL[HG� DPRXQWV�� DV� FRPSHQVDWLRQ� IRU� WKH� LQWURGXFWLRQ� RI� IOH[LEOH� FRPSHQVDWLRQ

PHFKDQLVPV�� 7KLV� UHVXOW� WRJHWKHU� ZLWK� WKH� SUHVHQFH� RI� FRPSHQVDWLRQ� LQFUHDVHV

WKURXJK�SURGXFWLRQ�ERQXV� VKRZV� WKH� FRH[LVWHQFH� LQ� FRPSDQLHV�ZLWK� 353�3)3�RI

WUDGLWLRQDO�EDUJDLQLQJ�RQ�HFRQRPLF�LVVXHV�DQG�LQQRYDWLYH�FRPSHQVDWLRQ�IRUPV�

���7KH�EDUJDLQLQJ�IRUPV�RI�353�3)3

,Q� WKLV� VHFWLRQ� ZH� DQDO\VH� WKH� IRUPV� RI� EDUJDLQLQJ� RI� 353�3)3� LQ� WKH� ���

FRPSDQLHV�WKDW�KDYH�LQWURGXFHG�353�3)3�FRPSHQVDWLRQ�PHFKDQLVPV��WDEOH�����

:LWK� UHJDUGV� WR� WKH� FRPSDQ\� VL]H�� VPDOO� FRPSDQLHV� ������ HPSOR\HHV�� VKRZ� � D

OHVVHU� SURSHQVLW\� WR� VLJQ� WKLV� NLQG� RI� DJUHHPHQWV� WKDQ� ODUJHU� RQHV�� $ERXW� ���� RI

FRPSDQLHV�ZLWK�DJUHHPHQWV�RI�YDULDEOH�FRPSHQVDWLRQ�KDYH� OHVV� WKDQ����HPSOR\HHV�

7KLV� ILQGLQJ� VKRZV� KRZ�ZLGHVSUHDG�353�3)3� FRPSHQVDWLRQ�PHFKDQLVPV� EHFDPH

DOVR�LQ�VPDOO�FRPSDQLHV�DIWHU�-XO\������

:LWK�UHJDUGV�WR�WKH�WUDGH�XQLRQ�FDWHJRULHV��D�VLJQLILFDQW�VKDUH�RI�FRPSDQLHV�ZLWK

353�3)3�EHORQJ� WR�FDWHJRULHV�RI� WKH�PDQXIDFWXULQJ�VHFWRUV�VXFK�DV�PHWDOZRUNHUV�

FKHPLFDO� ZRUNHUV� DQG� IRRG� LQGXVWU\� ZRUNHUV� ����� RI� WRWDO� FRPSDQLHV��� $OPRVW

LUUHOHYDQW� LV� WKH� SURSRUWLRQ� RI� FRPSDQLHV� ZLWK� 353�3)3� ZKLFK� EHORQJ� WR� WUDGH

XQLRQ� FDWHJRULHV� RI� SULYDWH� VHUYLFHV� VXFK� DV� WUDQVSRUW�� SULQWLQJ�� EDQNLQJ� DQG

LQVXUDQFH�����RI�DOO�FRPSDQLHV��

                                                                     
3 There were 1080 company agreements on PRP/PFP.
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7KH� DQDO\VLV� RI� LQGLFDWRUV� XWLOLVHG� E\� WKH� ILUPV� LV� DOVR� IXQGDPHQWDO� IRU� WKH

XQGHUVWDQGLQJ� RI� WKH�ZD\V� LQ�ZKLFK�ZRUNHU�ZDJH� LV� OLQNHG� WR� ILUP·V� SHUIRUPDQFH�

)ROORZLQJ�WKH�FODVVLILFDWLRQ�GHYHORSHG�LQ�SUHYLRXV�SDSHUV���ZH�FODVVLI\�WKH�LQGLFDWRUV

LQWR�WKUHH�JURXSV�

*URXS� ,�� LQGLFDWRUV� RI� SURILWDELOLW\� EDVHG� RQ� GDWD� GUDZQ� IURP� WKH� FRPSDQ\

EDODQFH�VKHHW�

*URXS�,,�� LQGLFDWRUV�RI�SURGXFWLYLW\��JLYHQ�E\� WKH� UDWLR�EHWZHHQ�RXWSXW� DQG� WKH

LQSXW�RI�ODERXU�

*URXS�,,,��LQGLFDWRUV�RI�HIILFDF\�DQG�HIILFLHQF\�RI�WKH�SURGXFWLRQ�SURFHVVHV�

6XFK� D� FODVVLILFDWLRQ� DOORZV� XV� WR� PDNH� D� GLVWLQFWLRQ� EHWZHHQ� 353�3)3

PHFKDQLVPV� RQ� WKH� EDVLV� RI� WKH� JUHDWHU� SURSHQVLW\� WR� XVH� YDULDEOHV� UHODWHG� WR

PRWLYDWLRQV�RI�´ULVN�VKDULQJµ�� WUDGLWLRQDO�´LQFHQWLYHVµ��ZLWK�WKH�XVH�RI� LQGLFDWRUV�RI

JURXS� ,� DQG� ,,��� DQG� ´SDUWLFLSDWLRQµ�� IRU�ZKLFK�� VWLOO� IRU� WKH� SXUSRVH� RI� LQFHQWLYHV�

LQGLFDWRUV�RI�JURXS�,,,�DUH�XVHG�

,Q�DGGLWLRQ��ZH�DQDO\VH�RWKHU�FKDUDFWHULVWLFV�RI�WKH�DJUHHPHQWV��,Q�IDFW�WKLV�LV�TXLWH

UHOHYDQW� IRU� WKH� HYDOXDWLRQ�RI� WKH�GLIIHUHQW� UHOHYDQFH�RI� LQFHQWLYH�� ULVN� VKDULQJ� DQG

SDUWLFLSDWLRQ�PHFKDQLVPV��HQYLVDJHG�LQ�WKH�EDUJDLQLQJ�

7KLV� LQIRUPDWLRQ� LV� WKHQ� XWLOLVHG� WR� FRQVWUXFW� V\QWKHWLF� LQGH[HV� DOORZLQJ� XV� WR

LGHQWLI\�WKH�YDULRXV�DLPV�DW�WKH�EDVLV�RI�WKH�353�3)3�PHFKDQLVPV�

����$QDO\VLV�RI�WKH�LQGLFDWRUV�XWLOLVHG�E\�WKH�ILUPV

)URP�7DEOH���HPHUJHV�WKDW�WKH�LQGLFDWRUV�RI�HIILFDF\�DQG�HIILFLHQF\������DUH�QRW

PXFK�XVHG�LQ�FRPSDULVRQ�WR�WKH�WUDGLWLRQDO�LQGLFDWRUV�RI�SURGXFWLYLW\��������2Q�WKH

FRQWUDU\��LW�WXUQV�RXW�WKDW�WKH�SURILWDELOLW\�LQGLFDWRUV�������DUH�YHU\�XWLOLVHG�

+RZHYHU��WKHUH�DUH�VLJQLILFDQW�GLIIHUHQFHV�LQ�WKH�XVH�RI�WKH�LQGLFDWRUV�DFFRUGLQJ�WR

WKH� WUDGH� XQLRQ� FDWHJRULHV�� WKH� FRPSDQ\� VL]H� DQG� WKH� JHRJUDSKLFDO� DUHDV� XQGHU

FRQVLGHUDWLRQ�

:LWK�UHJDUGV�WR�WKH�WUDGH�XQLRQ�FDWHJRULHV�HPHUJHV�WKDW�WKH�SURILWDELOLW\�LQGLFDWRUV

�JURXS�,��DUH�PDLQO\�XVHG�LQ�FRPSDQLHV�RSHUDWLQJ�LQ�SULYDWH�VHUYLFHV���0RUHRYHU�WKH\

DUH�UHODWLYHO\�ZLGHVSUHDG�DOVR�LQ�WKRVH�FRPSDQLHV�ZKRVH�DJUHHPHQW�LV�VLJQHG�E\�VRPH

                                                                     
4 See Melotti - Pini (1996, 1998), Fabbri - Melotti - Pini (1998, 1999), and Fabbri - Pini (1998, 1999).
5 Commerce, transport and above all banking and insurance.
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RI�WKH�WUDGH�XQLRQ�FDWHJRULHV�RI�WKH�LQGXVWU\���7KH�SURGXFWLYLW\�LQGLFDWRUV��JURXS�,,�

DUH� H[WUHPHO\�ZLGHVSUHDG� LQ� WKH�PDQXIDFWXULQJ� FRPSDQLHV�ZKRVH� DJUHHPHQWV� KDYH

EHHQ�VLJQHG�E\�WKH�FDWHJRULHV�RI�FKHPLFDO�ZRUNHUV��EXLOGLQJ�ZRUNHUV�� IRRG� LQGXVWU\

ZRUNHUV� DQG�SULQWHUV��)LQDOO\�� WKH� HIILFDF\�DQG�HIILFLHQF\� LQGLFDWRUV� DUH� VLJQLILFDQWO\

SUHVHQW�LQ�WKH�PHWDOZRUNHUV·�DJUHHPHQWV��DQG�WR�D�OHVVHU�H[WHQW��LQ�WKH�IRRG�LQGXVWU\

WUDGH�XQLRQ�FDWHJRU\��LQ�WKH�ZRUNHUV�RI�FRPPHUFH��WKH�FKHPLFDO�ZRUNHUV�DQG�WH[WLOH

ZRUNHUV�

:LWK�UHJDUGV�WR�WKH�LQGLFDWRUV�GLVWULEXWLRQ�E\�FRPSDQ\�VL]H��QR�VWURQJ�GLIIHUHQFHV

HPHUJH�� �7KLV�HYLGHQFH�VHHPV�WR�VKRZV�WKDW� WKH�FRPSDQ\�VFDOH�GRHV�QRW�PDWWHU� LQ

WKH� FKRLFH� RI� WKH� LQGLFDWRU� OLQNLQJ� WKH� YDULDEOH� FRPSHQVDWLRQ� WR� WKH� FRPSDQ\

SHUIRUPDQFH���2Q�WKH�FRQWUDU\��WKH�ILUP�VL]H�DIIHFWV�WKH�GHJUHH�RI�FRPSOH[LW\�RI�WKH

OLQN�EHWZHHQ�ERQXV�DQG�SHUIRUPDQFH��WKDW�LV��WKH�QXPEHU�RI�LQGLFDWRUV�XWLOLVHG�

:LWK� UHJDUGV� WR� WKH� JHRJUDSKLFDO� GLVWULEXWLRQ�� RXU� DQDO\VLV� LGHQWLILHV� VSHFLILF

EHKDYLRXU� LQ� WKH� FKRLFH� RI� LQGLFDWRUV�� 7KLV� KHWHURJHQHRXV� SDWWHUQ� RI� EHKDYLRXU

GHSHQGV�QRW�RQO\�RQ�WKH�VHFWRU�FRPSRVLWLRQ�RI�WKH�YDULRXV�ORFDO�V\VWHPV��EXW�DOVR�RQ

WKH� VSHFLILF� EHKDYLRXU� RI� WKH� YDULRXV� WUDGH� XQLRQ� FDWHJRULHV� DQG� HPSOR\HUV

DVVRFLDWLRQV�RI�WKH�ORFDO�V\VWHPV�XQGHU�LQYHVWLJDWLRQ�

$�TXDOLWDWLYH�DQDO\VLV�RI� WKH� LQGLFDWRUV�XWLOLVHG� UHYHDOV� DQ�KHWHURJHQHRXV�SDWWHUQ�

,Q�SDUWLFXODU�� WKLV� LV� WUXH� IRU� WKRVH�GHGXFHG� IURP�FRPSDQ\�EDODQFH� VKHHWV��2Q� WKH

FRQWUDU\��WKH�LQGLFDWRUV�RI�SURGXFWLYLW\�DSSHDU�IDU�PRUH�VWDQGDUGLVHG��EHLQJ�UHIHUUHG

WR�WKH�WZR�ELJ�JURXSV�RI�SK\VLFDO�SURGXFWLYLW\�DQG�WUDGLWLRQDO�TXDOLW\��:LWK�UHIHUHQFH

WR� WKRVH� RI� HIILFDF\� DQG� HIILFLHQF\�� HPHUJH� WKH� SUHYDOHQFH� RI� SURFHVV� LQGLFDWRUV

FKDUDFWHULVHG�E\�D�UHODWLYHO\�KHWHURJHQHRXV�SDWWHUQ���7KH�ORZ�YDULHW\�RI�LQGLFDWRUV�RI

JURXS� ,,,�� WRJHWKHU� ZLWK� WKHLU� ORZ� QXPEHU�� OHDGV� XV� WR� REVHUYH�� D�� D� YHU\� VOLJKW

SUHVHQFH�RI�LQGLFDWRUV�RI�WKH�LQSXW�RULHQWHG�W\SH�FRQQHFWHG�WR�WKH�ZRUN�WDVNV�DQG�WR

WKH�OHDUQLQJ�SURFHVVHV�RI�WKH�KXPDQ�UHVRXUFHV���E��D�VLPLODUO\�PRGHUDWH�DGRSWLRQ�RI

LQGLFDWRUV�RI�GHFLVLRQ�PDNLQJ�RQ�FRPSDQ\�RUJDQLVDWLRQ��

7KH� OLPLWHG� VSDFH� UHVHUYHG� WR� ERWK� W\SRORJLHV� RI� LQGLFDWRUV�� FRQVLVWHQW� ZLWK� D

FRQFHSWLRQ� RI� 3)3� UDWKHU� WKDQ� RI� 353�� DVVRFLDWHG� WR� WKH� KLJK� IUHTXHQF\� RI

WUDGLWLRQDO�LQGLFDWRUV�RI�SURILWDELOLW\�DQG�SURGXFWLYLW\��OHDGV�XV�WR�WKH�K\SRWKHVLV�WKDW

                                                                     
6 Textile workers, printers and also metalworkers.
7 As moreover recent analyses have shown also for other local systems (Fabbri - Pini, 1998 and 1999,
and Cainelli - Fabbri - Pini, 1999a).
8 In the meaning given by Leoni - Tiraboschi – Valietti (1998).
9 See the detailed analysis of the indicators employed in Fabbri - Melotti – Pini (1999).
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LQ� WKH� GHFHQWUDOLVHG� EDUJDLQLQJ� RQ� FRPSHQVDWLRQ� IOH[LELOLW\�� WKH� VHFRQG� FRQFHSW� RI

ERQXV�KDV�JUHDWO\�SUHYDLOHG�RYHU�WKH�ILUVW���

����$�V\QWKHWLF�UHSUHVHQWDWLRQ

7KH� DQDO\VLV� FDUULHG� RXW� RQ� WKH� IRUPV� RI� DJUHHPHQW� RQ� 353�3)3� FDQ� EH

V\QWKHWLVHG� E\� PHDQV� RI� LQGH[HV� RI� SDUWLFLSDWLRQ�� ULVN� VKDULQJ� DQG� LQFHQWLYH

PHFKDQLVPV��WDEOHV����������

2YHUDOO�� WKH�GHJUHH�RI�SDUWLFLSDWLRQ� WXUQV�RXW� WR�EH�UDWKHU� ORZ��ZLWK�DQ� LQGH[�RI

�������EHORZ�WKH�����OHYHO�WKDW�GLVWLQJXLVKHV�EHWZHHQ�IRUPV�RI�QRQ�SDUWLFLSDWLRQ�DQG

IRUPV�RI�SDUWLFLSDWLRQ����7KH�SDUWLFLSDWLRQ�FDQ�EH�H[SODLQHG�VXEVWDQWLDOO\� LQ�WKH� IRUP

RI� WKH� DJUHHPHQW�� WKDW� LV� LQ� WKH� IRUPV� WKDW� GHVFULEH�� IRU� H[DPSOH�� WKH� FKHFNLQJ�XS

PHFKDQLVP�DQG� WKH� SHUVRQQHO� LQYROYHG��9LFH�YHUVD�� IURP� WKH�SRLQW� RI� YLHZ�RI� WKH

FRQWHQWV��L�H��RI�WKH�LQGLFDWRUV�XWLOLVHG��WKH�FKDUDFWHULVWLFV�RI�FRPSOHWH�UHYHUVLELOLW\�RI

WKH�FRPSHQVDWLRQ��DEVHQFH�RI�FRQVROLGDWLRQ��DQG�WKH�SDUDPHWHUV�HPSOR\HG��WKHUH�LV�D

VOLJKW�SDUWLFLSDWRU\�FRQWHQW�LQ�WKH�353�3)3�VFKHPH���

7KH�GHJUHH�RI�ULVN�VKDULQJ�DOVR�DSSHDUV�ORZ��DOWKRXJK�VLJQLILFDQW��2YHUDOO��LW�WXUQV

RXW�WR�EH��������DQG�DSSHDUV�WR�EH�VXEVWDQWLDOO\�IRXQGHG�RQ�WKH�QRQ�FRQVROLGDWLRQ�RI

WKH�PD[LPXP�SD\DEOH�TXRWDV��DQG��HYHQ�WKRXJK�WR�D�OHVVHU�H[WHQW��RQ�WKH�YDULDELOLW\

RI� WKH�353�3)3��RQ� WKH�PHFKDQLVP�RI�FKHFNLQJ�XS�DQG�RQ� WKH� LQGLFDWRUV�XWLOLVHG�

FKDUDFWHULVWLFV� WKDW� UHJDUG� WKH� FRQWHQWV�� UDWKHU� WKDQ� WKH� IRUP� RI� WKH� 353�3)3

DJUHHPHQW���

                                                                     
10 An analysis was carried out also on: a) distribution of the agreements that envisage at least one of
the indicators of the first, second or third group; b) distribution of the agreements that envisage
exclusively the joint presence of indicators of the first and second group, excluding therefore the
indicators of efficacy and efficiency; c) proportion of agreements that do not envisage any indicator
for the connection performance-compensation (table 4). Cf. Cainelli - Fabbri – Pini (1999b) and
Fabbri - Melotti – Pini (1999) for details on the results.
11 The various elements that define the forms of the PRP/PFP agreements have been utilised to
calculate indexes aimed at finding out in a synthetic way the prevailing mechanism employed in the
determination of the PRP/PFP and the way it is run, i.e. degree of participation, risk sharing and
traditional incentivation. For the method by which the construction of the synthetic indexes was
carried out, cf. Fabbri - Melotti - Pini (1999).
12 The value of the synthetic index of participation can assume values in the interval that goes from -1
to +1. For an immediate comparison with the other indexes, that go from 0 to +1, it has been
reproportioned in an analogous scale, for which the value 0,5 indicates a zero degree of participation.
13 The value of the synthetic participation index shows the great importance of the trade union
category that underwrites the agreement, greater than that of the size of the firm. At the same time,
the role played by the local system of reference can be seen, represented by the trade-union territory
in which the company is situated.
14 A relation seems to emerge between the size of the company and the value of the synthetic index of
risk sharing. We can see that the big companies show a lower index value than that of the smaller
companies, but the ones with the lowest are the companies with between 100 to 249. This suggests
the presence of a U relation between degree of risk sharing and size of company: both the small and
big companies would be relatively more orientated to adopting PRP forms aimed at sharing risk with
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7KH�V\QWKHWLF�LQGH[�RI�LQFHQWLYHV�WDNHV�RQ�WKH�KLJKHVW�YDOXH��WKDW�LV��������IRU�DOO�WKH

FRPSDQLHV�� � 7KLV� VKRZV� WKH� IDFW� WKDW� WKH� WUDGLWLRQDO� IRUP� RI� LQFHQWLYH� LV� PRUH

ZLGHVSUHDG� DPRQJ� WKH� FRPSDQLHV� WKDW� KDYH� DGRSWHG� 353�3)3� PHFKDQLVPV�� 7KH

FRQWHQWV� UDWKHU� WKDQ� WKH� IRUPV� RI� WKH� 353�3)3� DJUHHPHQWV� FRQWULEXWH� WR� WKH

GHWHUPLQDWLRQ� RI� WKLV� KLJK� YDOXH�� &KDUDFWHULVWLFV� RI� WKH� LQGLFDWRUV�� SDUDPHWHUV� DQG

QRQ�FRQVROLGDWLRQ�W\SH�WXUQ�RXW�WR�EH�LPSRUWDQW���

)URP� WKH� H[DPLQDWLRQ� RI� WKH� V\QWKHWLF� LQGH[HV� WKH� IHDWXUHV� RI� WKH� DJUHHPHQWV

UHFRUGHG�SUHYLRXVO\�DUH�FRQILUPHG��7KHVH�DUH�

�� JUHDWHU�LQIOXHQFH��LQ�WKH�GHWHUPLQDWLRQ�RI�WKH�V\QWKHWLF�LQGH[HV��DQG�KHQFH�

RI� WKH� 353�3)3� IRUP�� RI� WKH� WUDGH� XQLRQ� FDWHJRU\� DQG� RI� WKH� ORFDO� V\VWHP�

FRPSDUHG�WR�WKDW�RI�ILUP�VL]H�

�� WKH�KLJK�SURSHQVLW\�WR�DGRSW�WUDGLWLRQDO�IRUPV�RI�LQFHQWLYDWLRQ��UDWKHU�WKDQ

RI� ULVN� VKDULQJ�� WKDW� KRZHYHU� GR� WXUQ� RXW� WR� EH� SUHVHQW� LQ� VRPH� WUDGH� XQLRQ

FDWHJRULHV�RI�SULYDWH�VHUYLFHV��VSHFLILF�WUDGH�XQLRQ�WHUULWRULHV�DQG�ERWK�VPDOO�DQG�ODUJH

FRPSDQLHV�

�� WKH�PRGHVW�OHYHO�RI�SDUWLFLSDWLRQ�DQG�LQYROYHPHQW�RI�WKH�ZRUNHUV�HQYLVDJHG

E\�WKH�353�3)3�DJUHHPHQWV��ZLWK�VSHFLILF�UHIHUHQFH�WR�WKH�WUDGH�XQLRQ�FDWHJRU\��WKH

LQGH[�RI�SDUWLFLSDWLRQ� WXUQV�RXW� WR�EH�DOZD\V� ORZHU� WKDQ� WKH� OHYHO� RI� QHXWUDOLW\�RI�����

JRLQJ�DERYH�WKLV�OHYHO�RQO\�LQ�WKH�FRPSDQLHV�ZLWK�DW�OHDVW������HPSOR\HUV�DQG�LQ�RQO\

WZR�ORFDO�V\VWHPV��WKDW�RI�,PROD�DQG�)HUUDUD�

�� WKH� SURSHQVLW\� RI� WKH� FRPSDQLHV� EHORQJLQJ� WR� SDUWLFXODU� WUDGH� XQLRQ

FDWHJRULHV� �IRU� H[DPSOH�� WKRVH� RI� SULQWLQJ�� EDQNLQJ� DQG� LQVXUDQFH�� RU� ORFDOLVHG� LQ

VSHFLILF� WHUULWRULDO� DUHDV� �IRU� H[DPSOH�� LQ� WKH� ORFDO� V\VWHPV� RI� &HVHQD�� ,PROD� DQG

3DUPD��WR�DVVRFLDWH�WUDGLWLRQDO�IRUPV�RI�LQFHQWLYH�ZLWK�IRUPV�DLPLQJ�DW�D�VKDULQJ�RXW

RI�HQWUHSUHQHXULDO�ULVN�ZLWK�WKH�ZRUNHUV�

�� WKH�DEVHQFH�RI�VLJQLILFDQW� WUDGH�RIIV�EHWZHHQ�WKH�DJUHHPHQW� IRUPV�VLQJOHG�RXW

E\�WKHVH�LQGH[HV�

                                                                                                                                                                         
the employees. The behaviour of synthetic index for trade union category and for local system
appears much more differentiated. A high degree of risk sharing characterises the private services,
while the industrial categories show lower indexes. Finally, the local systems with a relatively high
degree of risk sharing are those of Rimini, Cesena, Imola, Piacenza and Ravenna, while there are
much lower indexes in Reggio Emilia, Ferrara, Forlì and Bologna.
15 The categories that demonstrate a propensity towards this PRP/PFP form are those of the printers,
workers in the food industry, and chemical workers. The metalworkers, the union categories of
transport workers and of commerce are to be found at the extreme opposite end; and then, an
important slice of the private services. With reference to the size of the firm, the degree of the
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���7KH�HFRQRPHWULF�LQYHVWLJDWLRQ

1RZ�ZH� DQDO\VH� IURP� DQ� HFRQRPHWULF� SRLQW� RI� YLHZ� WKH� GHWHUPLQDQWV� RI� WKH

SUREDELOLW\� RI� VLJQLQJ� D� YDULDEOH� FRPSHQVDWLRQ� DJUHHPHQW�� 7KH� LQYHVWLJDWLRQ� ZDV

SHUIRUPHG�XVLQJ� D� VDPSOH�RI� ����PDQXIDFWXULQJ� ILUPV�ZLWK�RYHU���� HPSOR\HHV�� RI

ZKLFK�����KDG�LQWURGXFHG�353�3)3�FRPSHQVDWLRQ�VFKHPHV�

����7KH�GDWDVHW�XWLOVHG�IRU�WKH�HFRQRPHWULF�DQDO\VLV

7KH�GDWDVHW�XWLOLVHG�IRU�WKH�HFRQRPHWULF�LQYHVWLJDWLRQ�ZDV�EXLOW�XS�E\�XWLOLVLQJ�WZR

GLIIHUHQW� VWDWLVWLFDO� VRXUFHV�� ���� WKH� EDODQFH� VKHHW� GDWD� RI� WKH� &HQWUDOH� GHL� %LODQFL

�&%���DQG�����WKH�GDWDEDVH�RI�WKH�YDULDEOH�FRPSHQVDWLRQ�DJUHHPHQWV�FRQVWUXFWHG�E\

VWDUWLQJ�IURP�LQIRUPDWLRQ�RQ�FRPSDQ\�DJUHHPHQWV��VLJQHG�LQ�(PLOLD�5RPDJQD�GXULQJ

WKH�SHULRGR������������)URP�WKH�PDWFKLQJ�RI�WKHVH�WZR�GDWDVHWV��ZH�LGHQWLILHG����

ILUPV�ZLWK�EDODQFH�GDWD��RI�ZKLFK�����VLJQHG�YDULDEOH�FRPSHQVDWLRQ�DJUHHPHQWV�RYHU

WKH�SHULRG�����������

7KH�LQIRUPDWLRQ�RI�WKH�GDWDEDVH�&HQWUDOH�GHL�%LODQFL�FRQFHUQV�WKH�SRSXODWLRQ�RI

PDQXIDFWXULQJ� ILUPV�ZLWK� DW� OHDVW� ��� HPSOR\HHV� RSHUDWLQJ� LQ�(PLOLD� 5RPDJQD� DQG

ZLWK� EDODQFH� VKHHW� UHFODVVLILHG� E\� WKH�&%� LQ� WKH� SHULRG� ����������� 7KLV� GDWDVHW� LV

FRPSRVHG� RI� ���� FRPSDQLHV�� )URP� WKHVH� ���� FRPSDQLHV� ZH� HOLPLQDWHG� WKRVH

FRPSDQLHV�ZLWK�D�PLVVLQJ�GDWD�IRU�RQH�RI�WKH�ILYH�\HDUV�XQGHU�FRQVLGHUDWLRQ��7KXV�ZH

REWDLQHG� ���� FRPSDQLHV�� 7DEOH� ����� VKRZV� WKH� GLVWULEXWLRQ� RI� FRPSDQLHV� E\

JHRJUDSKLFDO�ORFDWLRQ�DQG�VL]H��IRU�WKH�ZKROH�GDWDVHW������ILUPV��DQG�IRU�WKDW�XWLOLVHG

����� ILUPV���7KLV� WDEOH� DOVR� VKRZV� WKDW� WKH� FRYHUDJH� GHJUHH� RI� WKH� VDPSOH� LV� TXLWH

JRRG�

:LWK� UHJDUGV� WR� WKH� GDWDEDVH� RQ� WKH� DJUHHPHQWV� VHH� WKH� SUHYLRXV� VHFWLRQV�

+RZHYHU��LQ�WKH�HFRQRPHWULF�LQYHVWLJDWLRQ�ZH�RQO\�XVHG�PDQXIDFWXULQJ�ILUPV�ZLWK�DW

OHDVW����HPSOR\HHV��7DEOH������FRPSDUHV�WKH�GLVWULEXWLRQ�RI�PDQXIDFWXULQJ�ILUPV�IRU

ZKLFK�FRPSDQ\�DJUHHPHQW� LV� DYDLODEOH� ������ZLWK� WKDW�RI� WKH� FRPSDQLHV�XWLOLVHG� LQ

WKH�DQDO\VLV� �������7KH�GLVWULEXWLRQ�RI� WKH����� ILUPV�E\� JHRJUDSKLFDO� ORFDWLRQ�� VL]H�

DQG�WUDGH�XQLRQ�FDWHJRU\�GRHV�QRW�VKRZ�ELDVHV�ZLWK�UHVSHFW�WR�WKH� LQLWLDO�GDWDVHW�RI

����ILUPV�

                                                                                                                                                                         
traditional type of incentive appears rather homogeneous, and at the same time no relation seems to
emerge between size and the value of the incentive index.
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����7KH�HFRQRPHWULF�PHWKRGRORJ\

:H� DGRSWHG� WZR� GLIIHUHQW� HFRQRPHWULF� PHWKRGRORJ\� IRU� HVWLPDWLQJ� WKH

SUREDELOLW\� WKDW� D� ILUP� � KDV� VLJQHG� D� YDULDEOH� FRPSHQVDWLRQ� DJUHHPHQW�� )LUVW� ZH

XWLOLVHG� D� UREXVW� 3URELW� HVWLPDWRU� IRU� FRQWUROOLQJ� IRU� WKH� SRWHQWLDO� SUHVHQFH� RI

KHWHURVFKHGDVWLFLW\� LQ� WKH� GDWD� DQG�XVHG� WKH� REVHUYDWLRQV� UHODWLYH� WR� WKH� LQGLYLGXDO

\HDU�� � 7KHQ��ZH� DGRSWHG� D� UDQGRP�HIIHFW� 3URELW� HVWLPDWRU� LQ� RUGHU� WR� FDSWXUH� IRU

QRQ�REVHUYDEOH�LQGLYLGXDO�HIIHFWV�

$�SRVVLEOH� SUREOHP�RI� WKLV� DQDO\VLV� LV� WKH� SUHVHQFH�RI� HQGRJHQHLW\�� ,Q� RUGHU� WR

RYHUFRPH� WKLV� HFRQRPHWULF� SUREOHP�� ZH� DGRSWHG� WKH� IROORZLQJ� SURFHGXUH�� 7KH

SUREDELOLW\� RI� VLJQLQJ� DQ� DJUHHPHQW� RQ� 353�3)3� LQ� SHULRG� W� GHSHQGV� RQ� WKH

FKDUDFWHULVWLFV�LQ�SHULRG�W�M��ZKLFK�JRHV�IURP������WR�W����,Q�WKLV�FDVH��JLYHQ�WKH�ODFN

RI� EDODQFH� VKHHW� GDWD� IRU� ������ WKH� FRPSDQLHV� ZLWK� DQ� DJUHHPHQW� LQ� ����� ZHUH

HOLPLQDWHG� IURP� WKH� DQDO\VLV�� 0RUHRYHU�� ZH� WRRN� LQWR� DFFRXQW� WKH� IDFW� WKDW� VRPH

ILUPV�VLJQHG�WKH�DJUHHPHQW�LQ�������������RU������

����7KH�HPSLULFDO�UHVXOWV

)URP�WKH�HFRQRPHWULF� LQYHVWLJDWLRQ�HPHUJH� VRPH� LQWHUHVWLQJ� ILQGLQJV��)LUVW�RI

DOO��ZH�LGHQWLI\�WKH�VWURQJ�UHOHYDQFH�RQ�WKH�SUREDELOLW\�RI�VLJQLQJ�DQ�DJUHHPHQW�RI�WKH

GXPPLHV� UHODWHG� WR� WKH� VHFWRUV�� WUDGH� XQLRQ� FDWHJRU\�� DQG� JHRJUDSKLFDO� ORFDWLRQ

�7DEOH������7KH�SURSHQVLW\�RI�VRPH�ORFDO�V\VWHPV�DQG��RU�VRPH�VHFWRUV�WR�LQWURGXFH

PRUH� 353�3)3� PHFKDQLVPV� WKDQ� RWKHUV� FDQ� EH� H[SODLQHG� E\� WKH� GLIIHUHQW

EDUJDLQLQJ�SROLFLHV�DGRSWHG�E\�WKH�ORFDO�DQG�RU�VHFWRU�WUDGH�XQLRQ�RUJDQLVDWLRQV�DQG

E\� WKH�(PSOR\HU�$VVRFLDWLRQV�� 7KHVH� GXPPLHV� H[SODLQ� D� VLJQLILFDQW� SURSRUWLRQ� RI

WKH�SUREDELOLW\�RI�DGRSWLRQ��6HFRQGO\��WKH�ILUP·V�VL]H�PDWWHU��,Q�IDFW��WKH�LQFOXVLRQ�RI

VL]H� GXPPLHV� RU� RI� WKH� QXPEHU� RI� HPSOR\HHV� DQG� VDOH� YDULDEOH�� WHQGV� WR� LQFUHDVH

VLJQLILFDQWO\�WKH�PRGHO·V�H[SODQDWRU\�SRZHU�

:LWK� UHIHUHQFH� WR� WKH� HFRQRPLF� IDFWRUV� ZKLFK� FDQ� H[SODLQ� WKH� SUREDELOLW\� RI

VLJQLQJ� DQ� DJUHHPHQW� ZH� REWDLQHG� WKH� IROORZLQJ� UHVXOWV�� � 7KH� UHOHYDQFH� RI� WKH

LQFHQWLYH�PHFKDQLVP�LV�FRQILUPHG�E\�WKH�HFRQRPHWULF�DQDO\VLV�� ,Q�IDFW�� WKH� OHYHO�RI

SURGXFWLYLW\��352'�.���PHDVXUHG�DV�WKH�UDWLR�EHWZHHQ�YDOXH�DGGHG�DQG�HPSOR\HHV�

VKRZV�D�QHJDWLYH�VWDWLVWLFDOO\�VLJQLILFDQW�HIIHFW�RQ� WKH�SUREDELOLW\��7KLV� LV� FRQVLVWHQW

ZLWK�ERWK�PRVW�$QJOR�6D[RQ�VWXGLHV��DQG�VRPH�,WDOLDQ�FRQWULEXWLRQV� �3URVSHUHWWL�²

5DYDQHOOL�²�&DLURQL���������'HO�%RFD�²�,FKLQR����������0RUHRYHU�WKH�FDSLWDO�ODERXU
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UDWLR� �./�� VKRZV� D� VWDWLVWLFDOO\� VLJQLILFDQW� HIIHFW� DV� WKH� LQYHVWPHQWV� SHU� HPSOR\HHV

DQG�WKH�FDSLWDO�SURGXFW�UDWLR��7KLV�ILQGLQJ�FRQILUPV�WKH�SUHVHQFH�RI������UHVWUXFWXULQJ

SURFHVVHV��%LDJLROL�²�&XUDWROR��������DQG�����ILUPV�ZLWK�KLJKHU�FDSLWDO� LQWHQVLW\�DQG

PRUH� DGYDQFHG� WHFKQRORJ\�� $QRWKHU� YDULDEOH� ZKLFK� FDSWXUH� WKH� SUHVHQFH� RI� WKH

LQFHQWLYH�PHFKDQLVP� LV� WKH� UDWH� RI� JURZWK� RI� WKH� XQLW� ODERXU� FRVW� �7&&/83�.��

ILUPV� ZLWK� KLJKHU� XQLW� ODERXU� FRVWV� WHQG� WR� DGRSW� 353�3)3� DFFRUGLQJ� WR� WZR

GLIIHUHQW� DLPV�� WKDW� LV�� WR� LQWURGXFH� ZDJH� IOH[LELOLW\� DQG� WR� LQFUHDVH� WKH� ODERXU

SURGXFWLYLW\�

,W�HPHUJHV�IURP�RXU�DQDO\VLV�WKDW�WKH�UHGLVWULEXWLYH�PHFKDQLVP�LV�DOVR�UHOHYDQW�

,Q� SDUWLFXODU�� ZH� LGHQWLILHG� WZR� SURILWDELOLW\� YDULDEOHV� ZKLFK� DIIHFW� SRVLWLYHO\� WKH

SUREDELOLW\�RI�VLJQLQJ�DJUHHPHQWV�RQ�353�3)3��WKDW�LV��WKH�UDWH�RI�SURILW� �07��DQG

WKH�JURZWK� UDWH�RI� YDOXH� DGGHG� �7&9$.���0RUHRYHU�� D�SURGXFWLYLW\� YDULDEOH� ²� WKH

JURZWK� UDWH� RI� ODERXU� SURGXFWLYLW\� ��ZKLFK� VKRXOG� FDSWXUH� ERWK� WKH� H[LVWHQFH� RI� D

GLVWULEXWLRQ�PHFKDQLVP�RI� WKH� EHQHILWV� RI� WHFKQLFDO� SURJUHVV� DQG� LPSURYHPHQWV� LQ

SURGXFWLRQ� HIILFLHQF\� LV� SRVLWLYH� DQG� VWDWLVWLFDOO\� VLJQLILFDQW�� 7KH� SRVLWLYH� HIIHFW� RI

WKHVH� YDULDEOHV� FRQILUP� WKH� UROH� RI� JDLQ�UHYHQXH�SURILW�VKDULQJ� PRWLYDWLRQ� DQG

WKHUHIRUH�LV�FRQVLVWHQW�ZLWK�RWKHU�FRQWULEXWLRQV��VHH�IRU�H[DPSOH�&DLQHOOL�²�)DEEUL�²

3LQL������F���'HO�%RFD�²�&DSDLXROR��������DQG�3URVSHUHWWL�²�5DYDQHOOL�&DLURQL�������

IRU� SURGXFWLYLW\�� 'HO� %RFD� ²� ,FKLQR� ������� DQG� 3URVSHUHWWL� ²� 5DYDQHOOL� ²� &DLURQL

��������

:LWK�UHJDUGV�WR�WKH�ULVN�VKDULQJ�PRWLYDWLRQ��ZH�DGRSWHG�D�PHWKRGRORJ\�VLPLODU

WR�WKDW�XVHG�LQ�3URVSHUHWWL�²�5DYDQHOOL�²�&DLURQL��������DQG�&DLQHOOL�²�)DEEUL�²�3LQL

�����F���0RUHRYHU�� ZH� FDUULHG� RXW� DQ� DQDO\VLV� VLPLODU� WR� WKDW� RI� (ULNVRQ� ²� ,FKLQR

��������7KH�DLP�RI�WKLV�ODWWHU�DQDO\VLV�LV�WKDW�RI�ILQGLQJ�WKH�SRVVLEOH� LQIOXHQFH�RI�DQ

H[SDQGLQJ� RU� FRQWUDFWLQJ� � HQYLURQPHQW� RQ� WKH� SUREDELOLW\� RI� DGRSWLRQ�� :H� KDYH

IRXQG�HYLGHQFH� WKDW� VRPH� LQGLFDWRUV�DUH� VWDWLVWLFDOO\� VLJQLILFDQW��EXW� WKH� VLJQ�RI� WKH

HIIHFW� LV� QRW� DOZD\V� WKH� H[SHFWHG� RQH�� 7KH� ILUVW� YDULDEOH� ZKLFK� WXUQV� RXW� WR� EH

SRVLWLYH� DQG� VWDWLVWLFDOO\� VLJQLILFDQW� LV� WKH� JURZWK� UDWH� RI� ILQDQFLDO� EXUGHQV

�7&),1%85.��� *URZLQJ� ILQDQFLDO� H[SRVXUH� VHHPV� WR� SXVK� WKH� ILUP� WRZDUG� WKH

DGRSWLRQ� RI� ULVN� VKDULQJ� PHFKDQLVPV�� 2WKHU� YDULDEOHV� UHODWHG� WR� WKH� LQGHEWHGQHVV

�WRWDO�RU�ILQDQFLDO��RI�WKH�ILUP�GRHV�QRW�VKRZ�PRUH�FRQYLQFLQJ�UHVXOWV��:LWK�UHJDUGV

WR� WKH� HQYLURQPHQW�ZLWKLQ�ZKLFK� WKH� ILUP� RSHUDWHV� �(ULFNVRQ� ²� ,FKLQR�� �������ZH

KDYH� IRXQG� WKDW� IDYRXUDEOH� PDUNHW� FRQGLWLRQV� GR� QRW� DIIHFW� WKH� SUREDELOLW\� RI
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DGRSWLRQ�� ZKLOH� XQIDYRXUDEOH� PDUNHW� FRQGLWLRQV� DIIHFW� QHJDWLYHO\� WKH� VDPH

SUREDELOLW\�� 7KHUHIRUH�� WKHVH� ILQGLQJV� GR� QRW� FRQILUP� WKH� UROH� RI� ULVN�VKDULQJ

PRWLYDWLRQ�

:H� REWDLQHG� VRPH� UHVXOWV� LQ� UHODWLRQ� WR� WKH� FRQFHVVLRQDU\� EDUJDLQLQJ

PRWLYDWLRQ�� DOUHDG\� HPSKDVLVHG� LQ� VRPH� ,WDOLDQ� FRQWULEXWLRQV��:LWK� UHJDUGV� WR� WKH

FRVW�RI�ODERXU�SHU�HPSOR\HHV��RU�JURVV�FRPSHQVDWLRQ�SHU�KHDG��:$*(3.��ZH�KDYH

IRXQG� D� SRVLWLYH� DQG� VWDWLVWLFDO� VLJQLILFDQW� HIIHFW�� ,Q� RWKHU� ZRUGV�� ILUPV� ZLWK� KLJK

FRPSHQVDWLRQ� OHYHO� ZRXOG� EH� FKDUDFWHULVHG� E\� DQ� KLJKHU� SUREDELOLW\� WR� LQWURGXFH

IOH[LEOH�FRPSHQVDWLRQ�PHFKDQLVP��7KLV�UHVXOW�FRQILUPV�WKH�SRVLWLYH�HIIHFW�IRXQG�LQ

'HO�%RFD�²�,FKLQR���������EXW�QRW�WKH�QHJDWLYH�HIIHFW�IRXQG�LQ�'HO�%RFD�²�&DSDLXROR

�������DQG�3URVSHUHWWL�²�5DYDQHOOL�²�&DLURQL��������

)LQDOO\��ZH�DOVR�FRQVLGHUHG�DQ�LQGLFDWRU�RI�VHFWRU�FRQFHQWUDWLRQ��WKDW�LV��DQ�LQGH[

RI�+HUILQGKDO� �++6���7KLV� LQGLFDWRU� UHVXOWV� WR�EH�SRVLWLYH� DV�ZHOO��$�KLJKHU� VHFWRU

FRQFHQWUDWLRQ� LV�DVVRFLDWHG� WR�D� ORZHU�SUREDELOLW\�RI�DGRSWLRQ��$Q� LQWHUSUHWDWLRQ�RI

WKLV�ILQGLQJ�LV�WKH�IROORZLQJ�RQH��7KH�ILUPV�WKDW�ZH�DQDO\VH�DUH�PDLQO\��ORFDWHG�ZLWKLQ

DQ� HFRQRPLF� DQG� SURGXFWLYH� HQYLURQPHQW� FKDUDFWHULVHG� E\� WKH� ODUJH� SUHVHQFH� RI

LQGXVWULDO�GLVWULFWV�DQG�ORFDO�V\VWHPV�RI�VPDOO�DQG�PHGLXP�VL]H�ILUPV��7KHUHIRUH��WKHVH

ILUPV�EHQHILW�IURP�0DUVKDOOLDQ�H[WHUQDOLWLHV�DQG�DJJORPHUDWLRQ�HFRQRPLHV�HIIHFWV�

,Q� RUGHU� WR� H[SORLW� WKH� SDQHO� VWUXFWXUH� RI� RXU� GDWDVHW�� ZH� HVWLPDWHG� WKH� EDVH

UHJUHVVLRQ�E\�XWLOLVLQJ�D�UDQGRP�HIIHFW�3URELW�PRGHO��7KH�UHVXOWV�RI�WKLV�DQDO\VLV�DUH

WZRIROG�� )LUVW� RI� DOO�� ZH� FRQILUP� WKH� UROH� RI� VRPH� FRQWH[W� YDULDEOHV� VXFK� DV� VL]H�

VHFWRU�� FDWHJRU\�� DQG� JHRJUDSKLFDO� ORFDOLVDWLRQ� LQ� H[SODLQLQJ� WKH� SUREDELOLW\� RI

DGRSWLRQ�RI�353�3)3�PHFKDQLVPV��6HFRQGO\���IURP�WKLV�DQDO\VLV�HPHUJHV�WKDW�VRPH

FRPSDQ\�HFRQRPLF�YDULDEOHV� UHPDLQ�EURDGO\� VLJQLILFDQW��ZKLOH�RWKHUV� DUH�QRW�PRUH

VLJQLILFDQW��$Q\ZD\��WKH�VLJQ�RI�WKH�FRHIILFLHQWV�GRHV�QRW�FKDQJH�

:LWKRXW� � QHJOHWW\LQJ� WKH� UROH� RI� FRPSDQ\� HFRQRPLF� YDULDEOHV�� WKHVH� ILQGLQJV

XQGHUOLQH�WKH�UROH�SOD\HG�E\�WKH�LQVWLWXWLRQDO�EHKDYLRXU�RI�HPSOR\HUV�DVVRFLDWLRQV�DQG

WUDGH� XQLRQV�� DQG�E\� WKH� VHFWRU� DQG� WKH� VFDOH�� 7KH� ODWWHU�ZKLFK� FDQ� EH� FRQVLGHUHG

SUR[\�IRU�WKH�WHFKQRORJ\�

:LWK�WKH�DLP�RI�ILQGLQJ�IXUWKHU�FRQILUPDWLRQ�RI�RXU�DQDO\VLV��ZH�DOVR�HPSLULFDOO\

DQDO\VH�WKH�UROH�RI�LQGXVWULDO�UHODWLRQV�LQ�WKH�DGRSWLRQ�RI�353�3)3�PHFKDQLVPV��)RU

D�VXEVHW�RI�����FRPSDQLHV�RI�WKH�����SUHYLRXVO\�FRQVLGHUHG��ZH�KDYH��LQ�DGGLWLRQ�WR

WKH� FRPSDQ\� EDODQFH� VKHHW� GDWD�� VRPH� LQIRUPDWLRQ� WKDW� FDQ� EH� GHGXFHG� IURP� WKH
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DJUHHPHQWV� VLJQHG� LQ� WKH� \HDUV� ���������� RQ� WKH� FKDUDFWHULVWLFV� RI� WKH� LQGXVWULDO

UHODWLRQV��$PRQJ�WKHVH��WKHUH�DUH�����WKDW�LQWURGXFHG�ERQXV�FRPSHQVDWLRQ�VFKHPHV�

7KH� LQIRUPDWLRQ� FRQFHUQV� WKH� EDUJDLQLQJ� RQ� LVVXHV� VXFK� DV�� �D�� LQIRUPDWLRQ

WUDQVPLWWHG�WR�WKH�RUJDQLVDWLRQV�RI�ZRUNHUV·�UHSUHVHQWDWLYHV�ZLWKLQ�WKH�FRPSDQ\���E�

DYDLODELOLW\� RI� FRPSDQ\� EDODQFH� VKHHWV�� �F�� SUHVHQFH� RI� MRLQW� FRPPLWWHHV�� �G�� ZRUN

RUJDQLVDWLRQ�� �H�� ZRUNLQJ�WLPH� VFKHGXOH�� �I�� WUDLQLQJ�� �J�� HFRQRPLF� GHDO� �VWUXFWXUDO

FRPSDQ\�FRPSHQVDWLRQ��SURGXFWLRQ�ERQXV��VXSHU�PLQLPXP��OXPS�VXP�ERQXV��

7KH� HFRQRPHWULF� DQDO\VLV� DOORZV� XV� WR� VKRZ� WKH� UROH� SOD\HG� E\� WKH� FOLPDWH� RI

LQGXVWULDO�UHODWLRQV��WDEOH��������7KH�VSHFLILFDWLRQ�DGRSWHG�FRQILUPV�WKH�UHOHYDQFH�RI

FRQWH[W� YDULDEOHV�� VXFK� DV� WKH� HFRQRPLF� VHFWRU�� WKH� XQLRQ� FDWHJRU\� DQG� WKH

JHRJUDSKLFDO� ORFDWLRQ� DV�ZHOO� DV� WKH� ILUPV� VL]H�� ,Q� DGGLWLRQ�� VRPH�RI� WKH� HFRQRPLF

YDULDEOHV� UHODWHG� WR� LQFHQWLYH� PHFKDQLVPV�� WKH� UHGLVWULEXWLRQ� RI� SURGXFWLYLW\� DQG

SURILWDELOLW\�� DQG� FRQFHVVLRQDU\� EDUJDLQLQJ� WXUQ� RXW� WR� EH� VWDWLVWLFDOO\� VLJQLILFDQW�

0RUHRYHU��WKH�H[SODQDWRU\�SRZHU�RI�WKH�PRGHO�LQFUHDVHV�VLJQLILFDQWO\�ZLWK�YDULDEOHV

UHODWLQJ�WR�EDUJDLQLQJ�RQ�LQIRUPDWLRQ��ZRUN�RUJDQLVDWLRQ��ZRUNLQJ�WLPH�VFKHGXOH�DQG

WUDLQLQJ�� WKHVH� KDYH� D� SRVLWLYH� LQIOXHQFH� RQ� WKH� SUREDELOLW\� RI� DGRSWLRQ�� ZLWK� WKH

H[FHSWLRQ�RI�WKH�EDUJDLQLQJ�RYHU�ZRUNLQJ�WLPH�VFKHGXOH����)XUWKHUPRUH��WKH�SUHVHQFH

RI� MRLQW� FRPPLWWHHV� DQG� WKH� DYDLODELOLW\� RI� EDODQFH� VKHHW� GDWD�� HOHPHQWV� ZKLFK� DUH

YHU\�RIWHQ�DVVRFLDWHG�ZLWK�WKH� LQWURGXFWLRQ�RI�WKH�353�3)3�PHFKDQLVP��DSSHDU� WR

DIIHFW�SRVLWLYHO\�WKH�DGRSWLRQ��7KHVH�DVSHFWV�FRXOG�EH� LQWHUSUHWHG�DV� LQGLFDWRUV�RI�D

FOLPDWH�RI�LQGXVWULDO�UHODWLRQV�IDYRXUDEOH�WR�WKH�LQWURGXFWLRQ�RI�VFKHPHV�RI�HFRQRPLF

SDUWLFLSDWLRQ�DQG�SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ��DQG�LQ�WKLV�VHQVH�IDYRXUDEOH�WR�WKH

DGRSWLRQ� RI� WKH� 353�3)3���� )LQDOO\�� IXUWKHU� FKDUDFWHULVWLFV� RI� EDUJDLQLQJ� RQ

HFRQRPLF� LVVXHV�DSSHDU� WR�EH�DVVRFLDWHG�QHJDWLYHO\� WR� WKH� LQWURGXFWLRQ�RI�353�3)3�

VSHFLILFDOO\�WKH�EDUJDLQLQJ�RYHU�FRPSHQVDWLRQ� LQFUHDVHV� LQ�IL[HG�DPRXQWV��UHYHUVLEOH

DQG�RWKHUZLVH�� VXFK�DV� VWUXFWXUDO� FRPSDQ\�FRPSHQVDWLRQ��SURGXFWLRQ�ERQXV�� VXSHU

PLQLPXP�DQG�OXPS�VXP�ERQXV�

$OO� WKHVH� IDFWRUV� JUHDWO\� LQFUHDVH� WKH� H[SODQDWRU\� SRZHU� RI� WKH�PRGHO�� ZLWKRXW�

KRZHYHU��UHGXFLQJ�WKH�LQIOXHQFH�RI�WKH�HQYLURQPHQW�DQG�FRQWH[W�YDULDEOHV�LQWURGXFHG

                                                                     
16 The relative estimate is [6], for which the robust probit estimator was utilised.
17 As will be remembered from the previous part 2 the companies with PRP/PFP do not present a
more intense working-time bargaining compared to the companies without PRP/PFP.
18 In this case it must, however, be observed that, according to us, this relation cannot be interpreted
in terms of “cause and effect”, in that the two aspects (introduction of the PRP/PFP on the one hand,
and the presence of bilateral technical committees and the availability of company balance sheet on
the other) could turn out to be a single decision-making process.
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SUHYLRXVO\��RU�HOLPLQDWLQJ�WKH�LQIOXHQFH�RI�HFRQRPLF�YDULDEOHV��7KHVH�ODWWHU�DSSHDU�WR

SOD\�D�PDUJLQDO�UROH�LQ�WKH�SURFHVV�RI�DGRSWLRQ���

���&RQFOXVLRQV

,Q� WKLV� SDSHU�ZH�KDYH�SUHVHQWHG� WKH� UHVXOWV� RI� RQH�RI� WKH�PRVW� FRPSUHKHQVLYH

HPSLULFDO� UHVHDUFK� HYHU� FDUULHG� RXW� LQ� ,WDO\� RQ� WKH� GHFHQWUDOLVHG� EDUJDLQLQJ� DFWLYLW\

DIWHU� WKH� DJUHHPHQW� RI� -XO\� ������ ,Q� SDUWLFXODU��ZH�KDYH� DQDO\VHG� WKH� GHFHQWUDOLVHG

EDUJDLQLQJ�DFWLYLW\�FDUULHG�RXW�GXULQJ�WKH�SHULRG�����������LQ�(PLOLD�5RPDJQD��RQH

RI�WKH�PRVW�LQGXVWULDOLVHG�DQG�XQLRQLVHG�UHJLRQ�RI�,WDO\�

6RPH� RI� WKH� UHVXOWV� RI� WKLV� LQYHVWLJDWLRQ� FDQ� EH� VXPPDULVHG� DV� IROORZV�� 7KH

GLIIXVLRQ�RI�353�3)0�PHFKDQLVPV�VKRZV�WKH�VXFFHVV�RI� WKHVH�QHZ�FRPSHQVDWLRQ

VFKHPHV� LQ� (PLOLD� 5RPDJQD� LQYROYLQJ� PRUH� WKDQ� ���� RI� FRPSDQLHV� LQ� ZKLFK

EDUJDLQLQJ�WDNHV�SODFH��0RUHRYHU�WKLV�SKHQRPHQRQ�DOVR�FRQFHUQV�VPDOO�DQG�PHGLXP

VL]HG� ILUPV�� $W� WKH� VDPH� WLPH�� RXU� LQYHVWLJDWLRQ� VXJJHVWV� WKDW� WUDGLWLRQDO

FRPSHQVDWLRQ� SUDFWLVHV� FRQWLQXH� WR� EH� H[SHULHQFHG� ZLWKLQ� WKH� UHPDLQLQJ� ���� RI

FRPSDQLHV��ZKHUHDV�D�PL[�RI�WUDGLWLRQDO�DQG� LQQRYDWLYH�SUDFWLVHV�FDQ�DOVR�EH�IRXQG

ZLWKLQ�ILUPV�ZKHUH�WKH�353�3)3�ZDV�LQWURGXFHG�

$�IXUWKHU�HOHPHQW�RI�RXU�DQDO\VLV�FRQFHUQV�WKH�¶TXDOLW\·�RI�WKH�EDUJDLQLQJ�DFWLYLW\

DW� FRPSDQ\� OHYHO�� )URP� RXU� DQDO\VLV� HPHUJHV� WKDW� WKLV� ¶TXDOLW\·� LV� KLJKHU� ZLWKLQ

FRPSDQLHV� ZKHUH� WKH� 353�3)3� ZDV� LQWURGXFHG�� ,Q� RWKHU� ZRUGV�� ¶TXDOLW\·� LQ� WKH

EDUJDLQLQJ�DFWLYLW\�DQG�LQWURGXFWLRQ�RI�WKH�353�3)3�VHHPV�WR�EH�WZR�DVSHFWV�MRLQWO\

GHYHORSHG�LQ�(PLOLD�5RPDJQD�VLQFH������

$QRWKHU�LQWHUHVWLQJ�ILQGLQJ�RI�RXU�DQDO\VLV�LV�WKDW�ZH�KDYH�LGHQWLILHG�D�VLJQLILFDQW

OLQN� EHWZHHQ� FKDUDFWHULVWLFV� RI� WKH� FRPSDQ\� EDUJDLQLQJ� DQG� WKH� GHJUHH� RI

SDUWHFLSDWLRQ�HPEHGGHG�LQ�WKH�353�3)3�PHFKDQLVP��7KH�SUHVHQFH�ZLWKLQ�WKH�ILUP

RI�D�V\VWHP�RI�LQGXVWULDO�UHODWLRQ�DLPHG�WR�LQFUHDVH�WKH�LQYROYHPHQW�RI�ZRUNHUV�LQ�WKH

GHFLVLRQ�PDNLQJ�SURFHVV�WHQGV�WR�EH�WUDQVODWHG�LQWR�D�YDULDEOH�FRPSHQVDWLRQ�VFKHPH

ZLWK�D�JUHDWHU�SDUWHFLSDWLRQ�FRQWHQW�

                                                                     
19 Obviously these results have to evaluated and compared to the previous ones with extreme caution
at least for three kinds of reasons: (a) the set of companies considered has changed radically (272 out
of 334 introduced PRP/PFP corresponding to 81,43%) compared to that employed previously; (b) the
variables of industrial relations were singled out on the basis of the analysis of the same company
agreements signed in the period 1994-1997 from which the information was deduced about the
introduction of PRP/PFP (the decisions could have been taken simultaneously within each firm) (c)
other variables that concern issues agreed upon take on a specific aspect precisely whether, within the
company, the PRP/PFP was adopted or not.
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7KH�HFRQRPHWULF�LQYHVWLJDWLRQ��DLPHG�WR�LGHQWLI\�WKH�YDULDEOHV�ZKLFK�H[SODLQ�WKH

SUREDELOLW\�RI� DGRSWLRQ�RI�353�3)3�PHFKDQLVPV�� FRQILUPV� VRPH�RI� WKHVH� UHVXOWV�

7KLV� DQDO\VLV� VXJJHVWV� WKDW� FRQWH[W� DQG� WKH� LQGXVWULDO� UHODWLRQ� YDULDEOHV� LQFUHDVHV

VXEVWDQWLDOO\� WKH� H[SODQDWRU\� SRZHU� RI� WKH�PRGHO�� HYHQ� WKRXJKW� WKH� LPSDFW� RI� WKH

HFRQRPLF�YDULDEOHV�FDQQRW�EH�FRPSOHWHO\�H[FOXGHG�

7R� FRQFOXGH�� FRPSHQVDWLRQ� IOH[LELOLW\� WKURXJK� 353�3)3� PHFKDQLVPV� ²� DV

DQDO\VHG� LQ� WKLV� SDSHU� �� FDQ� KDYH� D� UHOHYDQW� IXQFWLRQ� WR� LQFUHDVH� FRPSDQ\

FRPSHWLWLYHQHVV��+RZHYHU��WKLV�SURFHVV�FDQ�WDNH�SODFH�LQ�GLIIHUHQW�ZD\V��:LWKLQ�WKH

GHIHQVLYH�IOH[LELOLW\� IUDPHZRUN��353�3)3�PHFKDQLVPV�FDQ�DFW� WKURXJK�XQLW� ODERXU

FRVWV�UHGXFWLRQ�RU�WKURXJK�SULFH�DGMXVWPHQW�LQ�UHVSRQVH�WR�SURGXFW�PDUNHW�FKDQJHV�

2Q� WKH� FRQWUDU\�� ZLWKLQ� WKH� LQQRYDWLYH� IOH[LELOLW\� IUDPHZRUN�� WKH� 353�3)3

PHFKDQLVPV� UHTXLUH� ZRUNHUV� WR� EH� FR�UHVSRQVLEOH� DQG� LQYROYHG� LQ� WKH� GHFLVLRQ

PDNLQJ�SURFHVV��0RUHRYHU�� WKH\� VKRXOG� VKDUH� VRPH�RI� WKH� FRPSDQ\� WDUJHWV�� )URP

WKH� UHFHQW� H[SHULHQFH� RI� GHFHQWUDOLVHG� EDUJDLQLQJ� FDUULHG� LQ�(PLOLD�5RPDJQD� WXUQV

RXW�WKDW�DQ�LQQRYDWLYH�IOH[LEOH�PRGHO�ZRXOG�QRW�VHHP�WR�HPHUJH��+RZHYHU��D�VWURQJ

GHIHQVLYH�IOH[LELOLW\�PRGHO�KDV�QRW�DOVR�HPHUJHG��WR�WKH�H[WHQW�WR�ZKLFK�ERWK�VLGHV�RI

WKH�EDUJDLQLQJ�DFWLYLW\�KDYH�FKRVHQ�D�FHUWDLQ�GHJUHH�RI�UDWLRQDOLVDWLRQ�RI�D�SRWHQWLDO

GLVWULEXWLYH�FRQIOLFW�
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BBBB���������3URILW�VKDULQJ�DQG�3URGXFWLYLW\��6RPH�IXUWKHU�(YLGHQFH��(FRQRPLF
-RXUQDO��YRO������QR������SS���������
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0DQXIDFWXULQJ�)LUPV��:RUNLQJ�3DSHU�QR�����0LODQR��8QLYHUVLWj�/��%RFFRQL�
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)DEEUL� 5�� �� 0HORWWL� 0�� �� 3LQL� 3�� �������� 3DUWHFLSD]LRQH� H� VDODULR� YDULDELOH�
O·HVSHULHQ]D� ERORJQHVH� GRSR� O·DFFRUGR� GHO� ��� OXJOLR� ������ LQ�(FRQRPLD�	
/DYRUR��YRO�;;;,,,��QR����SS�������������

BB� �������� /H� PRGDOLWj� FRQWUDWWXDOL� GHO� SUHPLR� GL� ULVXOWDWR� QHOOH� LPSUHVH
GHOO
(PLOLD�5RPDJQD��Z�S��81,)(��'(,7��IRUWKFRPLQJ�LQ�$XOHWD�2����)DEEUL
5����0DQFLQHOOL�6����0HORWWL�0����3LQL�3����������FKDSWHU�9,�

)DEEUL�5�� �� 3LQL�3�� �������� /D� UHFHQWH� FRQWUDWWD]LRQH� D]LHQGDOH� VXO� SUHPLR�GL
ULVXOWDWR� QHOOH� LPSUHVH� GHO� WHUULWRULR� GL�8GLQH�� LQ�/DYRUR� H�'LULWWR�� YRO�;,,,�
QR����SS���������������

BBBB� �������� /D� FRQWUDWWD]LRQH� GHFHQWUDWD� LQ� (PLOLD�5RPDJQD�� DOFXQH
FDUDWWHULVWLFKH� JHQHUDOL�� Z�S�� 81,)(�� '(,7�� IRUWKFRPLQJ� LQ� $XOHWD� 2�� �
)DEEUL�5����0DQFLQHOOL�6����0HORWWL�0����3LQL�3����������FKDSWHU�9�
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QR�������1%(5��PLPHR�
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3URVSHUHWWL�/����5DYDQHOOL�5����&DLURQL�6�� ��������'HWHUPLQDQWL�H� ULVXOWDWL�GHJOL
DFFRUGL� GL� SDUWHFLSD]LRQH� HFRQRPLFD�� XQ·DQDOLVL� HFRQRPHWULFD�� /DYRUR� H
5HOD]LRQL�,QGXVWULDOL��QR����SS�������
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$SSHQGL[

7DEOH����*HQHUDO�FKDUDFWHULVWLFV�RI�FRPSDQ\�EDUJDLQLQJ

%DUJDLQLQJ�LVVXHV &RPSDQLHV
ZLWK

353�3)3

&RPSDQLHV
ZLWKRXW

353�3)3

��RI�7RWDO
&RPSDQLHV

� 1XPEHU RI FRPSDQLHV ��� ��� ����
� � ���� ���� �����

&KDUDFWHULVWLFV RI FRPSDQ\ EDUJDLQLQJ ���

� ,QIRUPDWLRQ SURYLVLRQ WR WKH XQLRQ ����� ����� �����
� 7UDQVPLVVLRQ RI WKH FRPSDQ\ EDODQFH VKHHW WR WKH XQLRQ ����� ���� ����

� 3UHVHQFH RI MRLQW FRPPLVVLRQV ����� ���� �����

� 6WUXFWXUDO FRPSDQ\ FRPSHQVDWLRQ ���� ����� �����
� 3URGXFWLRQ ERQXV ����� ����� �����
� 6XSHU PLQLPXP ���� ���� ����

� /XPS VXP ERQXV ����� ����� �����

� 353�3)3� ZLWK DGGLWLRQDO OXPS VXP ERQXV ���� � ����

� 353�3)3� ZLWK GHOD\ FODXVH ����� � �����
� 353�3)3� 5HQHZDO ����� � ����
�� 353�3)3� 5HSODFHPHQW ���� � ����

�� 353�3)3� ,QWHJUDWLRQ ���� � ����
� 353�3)3� IRU WKH SXUSRVH RI UHGXFWLRQV LQ VRFLDO
FRQWULEXWLRQV

����� � ����

� 353�3)3� ,PSOHPHQWDWLRQ GHOD\ ���� � ����
� 353�3)3� 5HYRFDWLRQ ���� � ����

� :RUN RUJDQLVDWLRQ ����� ����� �����
� :RUNLQJ�WLPH ����� ����� �����

� 7UDLQLQJ� ����� ���� �����
7KRVH
�� ZLWK JHQHUDO IRUPXODWLRQ ����� ���� �����

�� ZLWK VSHFLILF IRUPXODWLRQ ���� ���� ����
�� OLQNHG WR FKDQJHV LQ ZRUN RUJDQLVDWLRQ ���� ���� ����
�� OLQNHG WR VWXG\�ZRUN SURJUDPV ���� ���� ����

�� OLQNHG WR WKH LQWURGXFWLRQ RI 353�3)3 ���� � ����

6RXUFH� RXU FDOFXODWLRQ RQ ,5(6&2 GDWDEDVH�
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7DEOH� ���'LVWULEXWLRQ� RI� 353�3)3�ZLWK� UHIHUHQFH� WR� WUDGH� XQLRQ� FDWHJRU\�� ORFDO� V\VWHP� DQG
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7UDGH�XQLRQ
FDWHJRU\
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&KHPLFDOV ��� )HUUDUD �� ����� ���
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3ULQWLQJ �� 5HJJLR (PLOLD ��� QG �
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7UDQVSRUW � 5DYHQQD ��
&HVHQD ��
0RGHQD ���

2XWVLGH (5 ��
7RWDO ��� ��� ���

7DEOH�����'LVWULEXWLRQ�RI�LQGLFDWRUV�ZLWK�UHVSHFW�WR�FRPSDQ\�VL]H

&RPSDQ\�VL]H
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,QGLFDWRUV RI
*URXS ,

� ,QGLFDWRUV RI
*URXS ,,

� ,QGLFDWRUV RI
*URXS ,,,

�

���� �� ����� �� ����� � ����
����� ��� ����� ��� ����� �� ����
����� ��� ����� ��� ����� �� ����
������� ��� ����� ��� ����� �� �����
������� �� ����� ��� ����� �� ����
���� � �� ����� �� ����� �� �����
1G � ����� � ����� � �����
7RWDO ��� ����� ��� ����� ��� ����

7DEOH�����'LVWULEXWLRQ�RI�WKH�DJUHHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�LQGLFDWRUV

7\SH � $JUHHPHQWV
ZLWK LQGLFDWRUV
RI *URXS ,

� $JUHHPHQWV
ZLWK LQGLFDWRUV
RI *URXS ,,

� $JUHHPHQWV
ZLWK LQGLFDWRUV
RI *URXS ,,,

� $JUHHPHQWV
ZLWK LQGLFDWRUV
RI *URXS , 	 ,,

� $JUHHPHQWV
ZLWKRXW
LQGLFDWRUV

� ����� ����� ����� ����� �����

7DEOH����&RQVROLGDWLRQ�DQG�LQGLFDWRUV�JURXS

*URXS RI LQGLFDWRUV �
'HJUHH RI FRQVROLGDWLRQ LQ WKH FRPSDQLHV

1R � ��� !��� 7RWDO

1R��RI�&RPSDQLHV ��� �� ��� ���

� ����� ���� ����� ������

� &RPSDQLHV ZLWKRXW LQGLFDWRUV ��������� ����� ���� ����� ���

� &RPSDQLHV ZLWK LQGLFDWRUV ��������� ����� ����� ����� ���

*URXS RI LQGLFDWRUV 'HQRPLQDWLRQ 1R � ��� !��� 7RWDO

7RWDO ����� ����� ����� ���

, ,QGLFDWRUV RI SURILWDELOLW\ ����� ���� ����� ���

,, ,QGLFDWRUV RI SURGXFWLYLW\ ����� ����� ����� ���

,,, ,QGLFDWRUV RI HIILFDF\ � HIILFLHQF\ ����� ����� ����� ���
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7DEOH�����9DULDELOLW\�RI�IOH[LEOH�FRPSHQVDWLRQ�ZLWK�UHVSHFW�WR�FRPSDQ\�VL]H

&RPSDQ\�VL]H
�HPSOR\HHV�

%DVH 0LQ �
0D[

� � 0LQ �
0D[

� � 0D[ <HV � 1R $EVROXWH ,QGH[ �
� &RHII� RI
YDULDWLRQ

���� �� �� �� � � � ���� ����

����� �� �� �� �� �� �� ���� ����

����� �� �� �� �� � �� ���� ����

������� �� �� �� �� � � ���� ����

������� �� �� �� �� � �� ���� ����

���� � � �� �� � � � ���� ����

QG � � � ���� ����

7RWDO ��� ��� ��� ��� �� �� $YHUDJH

7RWDO ��� ����� ����� ����� ����� ���� ���� ���� ����

/HJHQG
7KH� WHUP�%DVH� UHIHUV� WR� OXPS� VXP�ERQXV� �LQ� IL[HG� DPRXQWV�� DQG� WR� WKH� FDVH� LQ�ZKLFK� WKH� YDULDEOH

FRPSHQVDWLRQ�LV�OHVV�WKDQ����ZLWK�UHVSHFW�WR�D�OXPS�VXP�ERQXV��LQ�IL[HG�DPRXQWV��
7KH�WHUP�0LQ�²�0D[�UHIHUV�WR�D�SUHPLXP�ZLWK�D�ORZHU�OLPLW�DQG�DQ�XSSHU�OLPLW��IRU�ZKLFK�DQ\ZD\�D

IL[HG�DPRXQW�LV�GLVWULEXWHG�WR�WKH�ZRUNHU�LQGHSHQGHQWO\�RI�KLV�KHU�SHUIRUPDQFH�
7KH�WHUP�����0LQ���0D[�UHIHUV�WR�D�YDULDEOH�FRPSHQVDWLRQV�V\VWHP�IRU�ZKLFK�D�JLYHQ�SHUIRUPDQFH�LV

UHTXLUHG�WR�REWDLQ�WKH�SUHPLXP��DQG�VXEVHTXHQWO\�WKH�SUHPLXP�LQFUHDVH�LQ�DQ�LQWHUYDO�0LQ�²�0D[�
7KH�WHUP���²�0D[�UHIHUV�WR�D�FRPSHQVDWLRQV�V\VWHP�IRU�ZKLFK�WKH�SUHPLXP�LV�WRWDOO\�YDULDEOH�ZLWK�WKH

SUHVHQFH�RI�DQ�XSSHU�OLPLW�
7KH�WHUP�<HV���1R�UHIHUV�WR�SUHPLXP�GLVWULEXWHG�RQO\�LI�D�JLYHQ�SHUIRUPDQFH�LV�UHDOLVHG�
7KH�WHUP�$EVROXWH�UHIHUV�WR�D�YDULDEOH�FRPSHQVDWLRQV�V\VWHP�ZLWK�OLPLWV�QRW�ZHOO�GHILQHG�
7KH� ,QGH[� RI� YDULDELOLW\� RI� WKH� ERQXV�� SUHVHQWHG� LQ� WKH� WDEOH�� ZDV� REWDLQHG� RQ� WKH� EDVLV� RI� HYHU\

W\SRORJ\� RI� YDULDELOLW\� SUHYLRXVO\� FRQVLGHUHG�� JRLQJ� IURP� QR� YDULDELOLW\� �%DVH��� WR� PD[LPXP
YDULDELOLW\��$EVROXWH��PD[LPXP�

*UDSK����9DOXH�RI�YDULDEOH�FRPSHQVDWLRQ�ZLWK�UHVSHFW�WR�FRPSDQ\�VL]H���&&1/�
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7DEOH����,QGH[HV�ZLWK�UHIHUHQFH�WR�WUDGH�XQLRQ�FDWHJRU\

7UDGH�XQLRQ
FDWHJRU\

3DUWLFLSDWLRQ 6W�
'HY�

5LVN�VKDULQJ 6W�
'HY�

7UDGLWLRQDO
,QFHQWLYDWLRQ

6W�
'HY�

)RRG ����� ����� ����� ����� ����� �����

&KHPLFDOV ����� ����� ����� ����� ����� �����

&RPPHUFH ����� ����� ����� ����� ����� �����

)LQDQFH ����� ����� ����� ����� ����� �����

%XLOGLQJ ����� ����� ����� ����� ����� �����

0HWDOZRUNLQJ ����� ����� ����� ����� ����� �����

3ULQWLQJ ����� ����� ����� ����� ����� �����

7H[WLOHV ����� ����� ����� ����� ����� �����

7UDQVSRUW ����� ����� ����� ����� ����� �����

7RWDO ����� ����� ����� ����� ����� �����

7DEOH����,QGH[HV�ZLWK�UHIHUHQFH�WR�ILUP�VL]H

&RPSDQ\�VL]H
�HPSOR\HHV�

3DUWLFLSDWLRQ 6W�
'HY�

5LVN�VKDULQJ 6W�
'HY�

7UDGLWLRQDO
,QFHQWLYDWLRQ

6W�
'HY�

���� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� �����

������� ����� ����� ����� ����� ����� �����

������� ����� ����� ����� ����� ����� �����

���� � ����� ����� ����� ����� ����� �����

QG ����� ����� ����� ����� ����� �����

7RWDO ����� ����� ����� ����� ����� �����

7DEOH����,QGH[HV�ZLWK�UHIHUHQFH�WR�WHUULWRULDO�DUHDV

/RFDO�V\VWHP 3DUWLFLSDWLRQ 6W�
'HY�

5LVN�VKDULQJ 6W�
'HY�

7UDGLWLRQDO
,QFHQWLYDWLRQ

6W�
'HY�

%RORJQD ����� ����� ����� ����� ����� �����

&HVHQD ����� ����� ����� ����� ����� �����

)HUUDUD ����� ����� ����� ����� ����� �����

)RUOu ����� ����� ����� ����� ����� �����

,PROD ����� ����� ����� ����� ����� �����

0RGHQD ����� ����� ����� ����� ����� �����

3LDFHQ]D ����� ����� ����� ����� ����� �����

3DUPD ����� ����� ����� ����� ����� �����

5DYHQQD ����� ����� ����� ����� ����� �����

5HJJLR (� ����� ����� ����� ����� ����� �����

5LPLQL ����� ����� ����� ����� ����� �����

2XWVLGH (5 ����� ����� ����� ����� ����� �����

7RWDO ����� ����� ����� ����� ����� �����
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Table 10.1: Distribution of companies, database IMPERO.
'LVWULEXWLRQ RI FRPSDQLHV ZLWK 353�3)3

7RWDO 0DQXIDFWXULQJ
,QGXVWULDO &RPSDQLHV

([DPLQHG &RPSDQLHV

Province of Emilia-Romagna

%RORJQD ������ ����� �

)HUUDUD ����� ���� �

)RUOu � &HVHQD ����� ���� �

0RGHQD ������ ����� �

3LDFHQ]D ����� �����

3DUPD ����� �����

5DYHQQD ����� ���� �

5HJJLR (PLOLD ������ ������

5LPLQL ����� ���� �

7RWDO ������� �������

Company size�HPSOR\HHV�
� ² �� ����� �����

��� ² ��� ����� �����

��� ² ��� ����� �����

! ��� ���� ����

7RWDO ������� �������

1R� WRWDO RI FRPSDQLHV ��� ���
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Table 10.2: Distribution of industrial companies with PRP/PFP, database IRESCO.
'LVWULEXWLRQ RI FRPSDQLHV ZLWK 353�3)3

7RWDO 0DQXIDFWXULQJ ,QGXVWULDO
&RPSDQLHV

([DPLQHG &RPSDQLHV

Province of Emilia-Romagna

%RORJQD ������ ������

)HUUDUD ����� �����

)RUOu � &HVHQD ����� �����

0RGHQD ������ ������

3LDFHQ]D ����� �����

3DUPD ������ �����

5DYHQQD ����� �����

5HJJLR (PLOLD ������ ������

5LPLQL ����� �����

Outside Emilia-Romagna ����� �

7RWDO ������� �������

Company size�HPSOR\HHV�
� ² �� ������ ������

��� ² ��� ������ ������

��� ² ��� ������ ������

! ��� ����� �����

Q�G� ����� �

7RWDO ������� �������

Trade union category

Food ������ �����

Chemicals ������ ������

Building ����� �����

Metalworking ������ ������

Wood ����� �����

Textiles ����� �����

Total ������� �������

1R� WRWDO RI FRPSDQLHV ��� ���
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Table 11: Basic econometric analysis and variables of industrial relations(*)
Probit
model

Probit model
with
t / t-1

Random effects
Probit model

with
t / t-1

Probit model
with annual

dummies and
t / t-1

Probit model only
for PRP/PFP

companies with
indicators
and t/t-1

[1] [2] [3] [4] [5]
Variables

Constant -0.864** -0.630** -0.535** - -0.734**

D100_200 0.381** 0.326** 0.351** 0.311** 0.355**

D200_500 0.518** 0.505** 0.496** 0.495** 0.555**

D500 1.239** 1.167** 1.192** 1.132** 1.236**

SIND2 -0.680** -0.706** -0.879** -0.632** -0.635**

SIND4 -0.643** -0.449** -0.973** -0.325** -0.584**

DB 0.449** 0.511** 0.473 0.487** 0.423**

DI -0.721** -0.606** -0.633** -0.604** -0.571**

DJ __ __ __ __ __
DK __ __ __ __ __
DM 0.267** 0.308** 0.174 0.380** 0.343**

DN -0.324** -0.331** -0.765 -0.193 -0.637**

DMO 0.171** 0.134** 0.174 0.131** 0.124**

DRE 0.493** 0.377** 0.371** 0.378** 0.307**

DFE 0.754** 0.722** 0.681** 0.743** 0.728**

DRN 1.211** 1.210** 1.283** 1.207** 1.272**

DPR __ __ __ __ __
DBO __ __ __ __ __
HHS -2.771** -5.216** -0.204** -6.306** -4.664**

MT 0.00013* 0.00013 -0.00000008 0.00010 0.0001**

TCVAK 0.0010** 0.0008** 0.0009 0.00078** 0.00081**

KL 0.130** 0.136** 0.0021 0.129** 0.123**

PROD1K -0.0021** -0.0035** -0.000047 -0.0030** -0.0033**

TCPROD1K 0.0012 0.00071** 0.00064 0.00078** 0.00087**

WAGEPK 0.0085** 0.0059** 0.00007** 0.0082** 0.0047*

TCCLUP1K 0.0011* 0.0023** 0.00165 0.0021** 0.00063**

TCFINBURD 0.0007** 0.0005* 0.00058 0.00045* 0.00092**

D91 __ __ __ -0.623** __

D92 __ __ __ -0.622** __

D93 __ __ __ -0.641** __

D94 __ __ __ -0.846** __

D95 __ __ __ -1.104** __

INFO __ __ __ __ __

WOB __ __ __ __ __
WTB __ __ __ __ __
ON-JT __ __ __ __ __
JC __ __ __ __ __
BALSH __ __ __ __ __
SC __ __ __ __
PB __ __ __ __ __
SM __ __ __ __ __
LSB __ __ __ __ __
1R. of observations 3685 3327 3327 3327 3127
Chi2 433.98 369.04 92.67 - 364.46
-Log Likelihood 2217.39 1915.84 - 1890.21 1693.74
Pseudo R2 0.108 0.103 - - 0.112
(*) Method of estimation: robust PROBIT (* significant at 90%, significant at 95%).
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Table 13: Legend
Variables 1 Denomination

EMPL 1XPEHU RI HPSOR\HHV

SALES $QQXDO VDOHV

VA 9DOXH DGGHG

MT 7HFKQLFDO PDUJLQ� JURVV RSHUDWLYH PDUJLQ � QHW LQYHVWPHQW

ROE 5HWXUQ RQ HTXLW\

PROD1(2) /DERXU SURGXFWLYLW\� YDOXH DGGHG �RU VDOHV�� HPSOR\HHV

IMTEC 1HW LQYHVWPHQW

CL /DERXU�FRVW� YDOXH DGGHG � JURVV RSHUDWLYH PDUJLQ

WAGEP *URVV FRPSHQVDWLRQ� ODERXU FRVW � HPSOR\HHV

ICAP &DSLWDO LQWHQVLW\� QHW LQYHVWPHQW � HPSOR\HHV

KL &DSLWDO�ODERXU UDWLR� QHW LQYHVWPHQW � ODERXU FRVW

CLUP1(2) /DERXU�FRVW SHU XQLW RI RXWSXW� ODERXU FRVW � ODERXU SURGXFWLYLW\

FINDEBT )LQDQFLDO GHEW� ILQDQFLDO EXUGHQ �QHW DVVHWV

FINBURD )LQDQFLDO EXUGHQ

HHS +HUILQGKDO ,QGH[

AMBCON
AMBESP

9DOXH RI WKH HVWLPDWHG FRHIILFLHQW LI � � �LI ! �� LQ WKH UHJUHVVLRQ RI WKH FRPSDQ\
SHUIRUPDQFH RYHU WKH WLPH WUHQG� � RWKHUZLVH

INFO   WOB
WTB  JC
BALSH

,QIRUPDWLRQ SURYLVLRQ� EDUJDLQLQJ RQ ZRUN RUJDQLVDWLRQ�
EDUJDLQLQJ RQ ZRUNLQJ�WLPH� SUHVHQFH RI MRLQW FRPPLVVLRQ�
WUDQVPLVVLRQ RI WKH FRPSDQ\ EDODQFH VKHHW WR WKH XQLRQ

ON-JT
ON-JTG
ON-JTS

ON-JTWOB
OUT-JT

ON-JTPR

%DUJDLQLQJ RQ WUDLQLQJ�
%DUJDLQLQJ RQ WUDLQLQJ RQO\ RQ JHQHUDO SULQFLSOHV�OLQHV�
%DUJDLQLQJ RQ WUDLQLQJ RQ VSHFLILF SULQFLSOHV�OLQHV�
%DUJDLQLQJ RQ WUDLQLQJ OLQNHG WR FKDQJHV LQ ZRUN RUJDQLVDWLRQ�
%DUJDLQLQJ RQ WUDLQLQJ OLQNHG WR VWXG\�ZRUN SURJUDPV�
%DUJDLQLQJ RQ WUDLQLQJ OLQNHG WR WKH LQWURGXFWLRQ RI 353�3)3

SC PB
SM LSB

6WUXFWXUDO FRPSDQ\ FRPSHQVDWLRQ� SURGXFWLRQ ERQXV�
VXSHU PLQLPXP� OXPS VXP ERQXVHV

D50 D50_100
 D100_200 D200_500

D500

1XPEHU RI HPSOR\HHV� � ��� ������
�������� ��������
! ���

DA )RRG� %HYHUDJHV DQG 7REDFFR �,6'% 2HFG FRGH� )2'�

DB 7H[WLOHV DQG &ORWKLQJ �,6'% 2HFG FRGH� 7(;�

DC /HDWKHU ,QGXVWULHV �,6'% 2HFG FRGH� 7(;�

DD :RRG DQG ZRRG SURGXFWV�,6'% 2HFG FRGH� :2'�

DE 3DSHU DQG SDSHU SURGXFWV� SULQWLQJ DQG SXEOLVKLQJ �,6'% 2HFG FRGH� 3$3�

DF 3HWUROHXP DQG FRDO �,6'% 2HFG FRGH� &+(�

DG &KHPLFDO SURGXFWV �,6'% 2HFG FRGH� &+(�

DH 5XEEHU DQG SODVWLF SURGXFWV �,6'% 2HFG FRGH� &+(�

DI 1RQ�PHWDOOLF PLQHUDO SURGXFWV �,6'% 2HFG FRGH� 010�

DJ 0HWDO SURGXFWV� H[FHSW PDFKLQHU\ DQG WUDQVSRUW HTXLSPHQW �,6'% 2HFG FRGH� %0$�

DK 0DFKLQHU\ DQG HTXLSPHQW �,6'% 2HFG FRGH� 0(&�

DL (OHFWULFDO JRRGV DQG RIILFH PDFKLQHV �,6'% 2HFG FRGH� 0(/ DQG 0,2�

DM 7UDQVSRUW HTXLSPHQW �,6'% 2HFG FRGH� 075�

DN 2WKHU PDQXIDFWXULQJ LQGXVWULHV �,6'% 2HFG FRGH� 027�

SIND1 SIND2 SIND3
SIND4 SIND5 SIND6

7UDGH XQLRQ FDWHJRU\ GXPPLHV� IRRG �'$�� WH[WLOH �'%� '&�� EXLOGLQJ �''� ',��
SULQWLQJ �'(�� FKHPLFDOV �')� '*� '+�� PHWDOZRUNLQJ �'.� '/� '0� '1�

DRN DFO DRA DFE
DBO DMO DRE DPR

DPC

3URYLQFH GXPPLHV� 5LPLQL� )RUOu�&HVHQD� 5DYHQQD� )HUUDUD�
%RORJQD� 0RGHQD� 5HJJLR (PLOLD� 3DUPD�
3LDFHQ]D

Note: 1) In tables 11 and 12, where the denomination of the variables includes the capital K, this means that the
variables are taken in real terms, while TC before the denomination means that the variables are expressed at the rate of
change.
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