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Deutsche Zusammenfassung 
 
 

Die Vermeidung von Fachkräftemangel stellt in Zeiten eines angespannten Arbeitsmarktes 

eine der bedeutendsten Herausforderungen insbesondere für in einem hoch kompetitiven 

Umfeld agierende Firmen dar. Dabei gelingt es Unternehmen in deutlich unterschiedlichem 

Masse, Fachkräftemangel, gemessen als Anteil offener Stellen, zu vermeiden. 

Lohndifferenzen oder der unterschiedliche Einsatz von Kompensationsinstrumenten sind – 

entgegen oftmals geäusserten Vermutungen – keineswegs die treibenden Faktoren. In der 

vorliegenden Studie präsentieren wir einen theoretischen Ansatz zur Erklärung der 

bedeutenden und anhaltenden Unterschiede zwischen Firmen in Bezug auf den Anteil der 

offenen Stellen. Zahlreiche psychologische Studien belegen, dass unbeobachtbare 

Arbeitsplatz- und Unternehmenscharakteristika wie beispielsweise die Arbeitsatmosphäre 

oder individuelle Selbstbestimmung entscheidend sind für die Stellenwahl von 

Arbeitnehmern. Diese sind jedoch für aussenstehende Personen und somit auch für potentielle 

Arbeitskräfte unbeobachtbar. Wir argumentieren, dass Letztere für diese unbeobachtbaren, 

aber für ihre Stellenwahl ausschlaggebenden Charakteristika andere, auf den ersten Blick 

irrelevante Unternehmenscharakteristika verwenden. In einem ersten Schritt präsentieren wir 

dabei jene Charakteristika, welche von zukünftigen Arbeitnehmern als Indiz für die Qualität 

der Arbeitsbeziehungen und der Arbeitsatmosphäre verwendet werden dürften. In einem 

zweiten Schritt werden die aufgestellten Hypothesen  anhand eines Datensatzes mit Angaben 

zu 700 Firmen überprüft. Es zeigt sich sehr wohl, dass auch Eigenschaften der 

Arbeitsbeziehung, welche keinen offensichtlichen Einfluss auf den Rekrutierungserfolg 

haben, entscheidend sind. So reduziert beispielsweise die Ausbildung von Lehrlingen, die 

Anzahl an offenen Stellen. Diese hat für zukünftige Arbeitnehmer, welche die Ausbildung 

bereits abgeschlossen keinen direkt ersichtlichen Nutzen, wird aber als Signal für gute 

Karrieremöglichkeiten oder qualitativ hoch stehende Arbeit verwendet. 
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81-0+&(! 7%,! +00-&,=01.9! :+3&()! 0/1.1! -1.=*0.! &(0%! +88%=(0! &0! .114.! +55-%5-&+01! 0%! .15+-+01*6!

+(+*6J1!g.3&**1'!,*=1@8%**+-!>%-31-.h!";!g.3&**1'!>/&01@8%**+-!>%-31-.h!+('!g4+(+)1-&+*!.0+22h!

i!+!'&.0&(80&%(!>/&8/!&.!+*.%!8%(.&.01(0!>&0/!0/1!-18-=&0&()!'&$&.&%(.!%,.1-$1'!&(!4+(6!/=4+(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"!! #.! 0/1-1! +-1! /+-'*6! +(6! N&2! +0! +**S! ,*=1@8%**+-! 4+(+)1-&+*! 7%,.;! >1! >&**! (%0! '&.0&()=&./! +4%()! '&221-1(0!

)-%=5.!%2!,*=1@8%**+-!>%-31-.9!



! OO

-1.%=-81.!'15+-041(0.!N+0!*1+.0!&(!*+-)1!8%45+(&1.S9!:/1!)-%=5!>1!2%8=.!%(!+-1!.3&**1'!,*=1@

8%**+-!>%-31-.;!,18+=.1!/1-1!0/1!,1.0!'+0+!+-1!+$+&*+,*19!

!

Workers’ preferences 

D&(81! >%-31-.B! 5-121-1(81.! +-1! '&22&8=*0! 0%! 41+.=-1! '&-180*6;! %(1! 4=.0! +001450! 0%! 41+.=-1!

0/14! &('&-180*69! j.&()! 0/1! O"0/! >+$1! %2! 0/1! T1-4+(! D%8&%@M8%(%4&8! ]+(1*!

D8/4&'031_V+831.@T1**(1-! N"HH"S! 5-%5%.1! 0%! +(+*6J1! 0/1! &45+80! %2! '&221-1(0! 8%45+(6! +('!

7%,! 8/+-+801-&.0&8.! %(! 7%,! .+0&.2+80&%(9! :/1&-! -1.=*0.! %2! %-'1-1'! 5-%,&0! 1.0&4+0&%(.! +-1!

.=44+-&J1'!&(!:+,*1!O9!!

@@@@@@@@@@@@@!:+,*1!O!@@@@@@@@@@@@@@!

#88%-'&()!0%!0/1.1!-1.=*0.!>%-3!+04%.5/1-1;!8/+**1()&()!%-!&(01-1.0&()!0+.3.;!8+-11-!5-%.5180.;!

7%,!.18=-&06;!+('!(10!>+)1.!./%=*'!5%.&0&$1*6!+22180!0/1!7%,!'18&.&%(!%2!5%01(0&+*!145*%611.;!

>/1-1+.!2-&()1!,1(12&0.;!+=0%(%4%=.!>%-35*+81.!+('!51-2%-4+(81!1$+*=+0&%(!./%=*'!/+$1!(%!

%-!%(*6!4&(%-!122180.9!f%()1-! -1)=*+-!>113*6!>%-3&()!/%=-.!/+$1!+!(1)+0&$1! &45+80!%(! 7%,!

.+0&.2+80&%(9I!C%>1$1-;! +.! +*-1+'6!41(0&%(1';!4%.0! %2! 0/1! &014.! 2%=('! 0%! ,1! &45%-0+(0! +-1!

=(%,.1-$+,*1;!>/&8/!41+(.!0/+0!>%-31-.!/+$1!0%!2&('!5-%<&1.!>/&8/!0/16!8+(!=.1!+.!.&)(+*.!

2%-!0/1!>%-35*+81!8/+-+801-&.0&8!0/16!+-1!+80=+**6!&(01-1.01'!&(9!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

I!! D&4&*+-!,=0!(%0!+*>+6.!0/1!.+41!-1.=*0.!+-1!2%=('!&(!%0/1-!.0='&1.9!T-=,1-!10!+*9! NOPPIS!+('!K1&8/!NOPP\S!

./%>1'! 0/+0!%(! 0/1!%(1!/+('!.3&**1'!>%-31-.!5-121-! 7%,.!>&0/!)%%'!>%-3!+04%.5/1-1!+('!5%..&,&*&0&1.!%2!

%88=5+0&%(+*!+'$+(8141(0;!,=0! 0/+0!%(! 0/1!%0/1-!/+('!%,.1-$+,*1!8/+-+801-&.0&8.! .=8/!+.!>+)1!+('! 2-&()1!

,1(12&0.!+-1!+*.%!&45%-0+(09!:/1!*+001-!-1.=*0!&.!+*.%!&(!*&(1!>&0/!f=0J!N"HH\S!>/%!2%=('!+!.&)(&2&8+(0!5%.&0&$1!

8%--1*+0&%(! ,10>11(! 2-&()1! ,1(12&0.! +('! 5-%'=80&$&06;!>/&8/! /1! &(01-5-10.! +.! +(! &(81(0&$1! 122180! -1.=*0&()!

2-%4!+!.=55*6!%2!0/1!2-&()1!,1(12&0.!0/+0!>%-31-.!2+$%-9!



! O"

Observable characteristics that are potential signals 

T&$1(! 0/1! (%(@%,.1-$+,*1! (+0=-1! %2! 4%.0! 316! 7%,! 8/+-+801-&.0&8.! *&.01'! +,%$1;! >1! (11'! 0%!

&'1(0&26! >/&8/! %,.1-$+,*1! 7%,! %-! 8%45+(6! 8/+-+801-&.0&8.! 8%=*'! +80! +.! 5%01(0&+*! .&)(+*.9!

#88%-'&()! 0%! %=-! 0/1%-10&8+*! 8%(.&'1-+0&%(.! ,+.1'! %(! 0/1! -1$1-.1'! *+,%-! 4+-310! .&)(+*&()!

4%'1*;!+!8%45+(6!8/+-+801-&.0&8!8+(!%(*6!,18%41!+!$+*&'!.&)(+*!&2!0/1!(10!-10=-(.!%2!+8E=&-&()!

0/&.!%,.1-$+,*1!.&)(+*!+-1!.=,.0+(0&+**6!*%>1-!2%-!2&-4.!>&0/!4%-1!'1.&-+,*1!7%,.!N8%('&0&%(.S!

&(! 8%45+-&.%(! >&0/! 2&-4.! >&0/! *1..! '1.&-+,*1! 7%,.! N8%('&0&%(.S9! :+,*1! "! .=44+-&J1.! 0/1!

%,.1-$+,*1! 8%45+(6! 8/+-+801-&.0&8.! 0/+0!>1! +..=41! N+88%-'&()! 0%!>/+0! &.! 1<5*+&(1'!,1*%>S!

>%-31-.! >&**! =.1! +.! .&)(+*.! 2%-! 0/1! +,%$1! 41(0&%(1'! (%(@%,.1-$+,*1! ,=0! /&)/*6! $+*=1'!

>%-35*+81!8/+-+801-&.0&8.9!!

@@@@@@@@@@@@@!:+,*1!"!@@@@@@@@@@@@@@!

L2! 8%=-.1! &0! &.! &45%..&,*1! 0%! %,0+&(! 5-18&.1! &(2%-4+0&%(! %(! 0/1! 8%.0! 2=(80&%(.! 2%-! 0/1!

5-%'=80&%(!%2!+**!3&('.!%2!.&)(+*.9!:/1-12%-1!>1!/+$1!0%!-1*6!%(!E=+*&0+0&$1!-1+.%(&()!/1-1!0%!

7=.0&26! 0/1! 8/%&81! %2! 0/1! $+-&+,*1.! >1! =.19! L=-! 145&-&8+*! -1.=*0.! >&**! 01**! >/10/1-! %=-!

+..=450&%(.! >1-1! +'1E=+019! F1! +-)=1! 0/+0! -1)=*+-;! &(.0&0=0&%(+*&J1'! ./%5@2*%%-! 4110&().;!

>/&8/!+-1! 1+.&*6!%,.1-$+,*1;! 8+(!,1!=.1'!+.! +! .&)(+*! 2%-!>%-3!+04%.5/1-1;!>/&8/!4&)/0!,1!

-15%-01'! >&0/! +! 5%.&0&$1! ,&+.! 0%! +(! 1<01-(+*! +55*&8+(0! >/%! /+.! (%! 8/+(81! 0%! $1-&26! 0/1!

&(2%-4+0&%(9!F/6!8+(!-1)=*+-!./%5@2*%%-!4110&().!,1!8%(.&'1-1'!+!-1*&+,*1!.&)(+*!&(!0/1!+,%$1!

41(0&%(1'! 0/1%-10&8+*! .1(.1e! X-%4! +(! 145*%61-B.! 5%&(0! %2! $&1>! ./%5@2*%%-! 4110&().! 4+6!

5-&4+-&*6!,1!=.1'!0%!1(8%=-+)1!&(2%-4+0&%(!./+-&()!+('!1(/+(81!0/1!122&8&1(86!%2!145*%611.;!

.%!>/6!./%=*'!0/&.!,1! &45%-0+(0! 0%!145*%611.e!F1!>%=*'!+-)=1!0/+0! 0/1! &45*141(0+0&%(!%2!

-1)=*+-!./%5@2*%%-!4110&().!.&)(+*.!4=8/!4%-19!D=8/!4110&().!+-1!%(*6!122180&$1!&2!+(!%51(!

8%44=(&8+0&%(! 8=*0=-1! >&0/!4=0=+*! 0-=.0! 1<&.0.! &(! 0/1! 2&-4;! >/&8/! &(! 0=-(! -1E=&-1.! +! )%%'!

>%-3! +04%.5/1-19!M<51801'! 8%.0.! %2! /+$&()!4110&().! +('!'&.8=..&()! 1$1-60/&()!>&0/! ./%5@

2*%%-!>%-31-.!+-1! *%>1-! &2!>%-3&()!8%('&0&%(.!+('!>%-3!+04%.5/1-1!+-1!,1001-9!#0! 0/1!.+41!



! OI

0&41!-10=-(.!+-1!/&)/1-!,18+=.1!./%5@2*%%-!4110&().!%(*6!/+$1!+!5%.&0&$1!%=08%41!&2!>%-31-.!

+-1! >&**&()! 0%! 5+-0&8&5+01! &(! +! 5-%'=80&$1! >+6;! >/&8/! &.! 4%-1! *&31*6! )&$1(! ,1001-! >%-3&()!

8%('&0&%(.!+('!+!)%%'!>%-3!+04%.5/1-19!#0!0/1!.+41!0&41;!./%5@2*%%-!4110&().!4+6!'&-180*6!

8%(0-&,=01!0%!+!)%%'!>%-3!+04%.5/1-1!>/&8/!-1&(2%-81.!0/1.1!5%.&0&$1!122180.9!:+31(!0%)10/1-!

-1)=*+-!./%5@2*%%-!4110&().!4+6!+80!+.!+!.&)(+*! 2%-! 0/1!=(%,.1-$1'!2&-4!8/+-+801-&.0&8!>%-3!

8*&4+019!

D18%('*6;!.3&**1'!,*=1@8%**+-!>%-31-.!5-121-!7%,.!>&0/!8/+**1()&()!%-!&(01-1.0&()!0+.3.9!:/=.;!

&0!8+(!,1!+..=41'!0/+0!&(8=4,1(0!.3&**1'!>%-31-.!>%=*'!(%0!.0+6!,=0!>%=*'!*1+$1!2&-4.!&2!0/16!

%(*6! %221-!4%(%0%(%=.!>%-39! :/=.! 2&-4.!>&0/!4%-1! 8/+**1()&()! 7%,.!>%=*'! (%0! %(*6! (11'!

4%-1!.3&**1'!>%-31-.!,=0!>%=*'!+*.%!,1!+,*1!0%!-10+&(!+!/&)/1-!./+-1!%2!.3&**1'!>%-31-.!0/+(!

2&-4.!>&0/!*1..!8/+**1()&()!7%,.9!A%-1%$1-;!&0!>%=*'!(%0!5+6!0/1!*+001-!2&-4.!0%!2&**!0/1&-!7%,.!

>&0/! /&)/*6! .3&**1'!>%-31-.;!>/%!>%=*'! ,1! 0%%! 1<51(.&$1! )&$1(! 0/+0! 0/1! 7%,.! %(*6! &($%*$1!

.&45*1! +80&$&0&1.9! :/1-12%-1;! 0/1! /&)/1-! 0/1! 51-81(0+)1! %2! .3&**1'! ,*=1@8%**+-! >%-31-.;! 0/1!

/&)/1-!0/1!8/+(81!%2!8/+**1()&()!+('!'&$1-.&2&1'!0+.3.9!L(!0/1!%0/1-!/+(';!0/1!-18-=&041(0!%2!

>%-31-.! >&0/! (%(@4+08/&()! E=+*&2&8+0&%(.! &.! +(! &('&8+0%-! 2%-! 1+.&*6! *1+-(+,*1! >%-3! +('!

0/1-12%-1! *1..! 8/+**1()&()! 7%,.9! :/=.;! &2! $+8+(8&1.! +-1!4%-1! 2-1E=1(0*6! 2&**1'!>&0/!>%-31-.!

>&0/!(%(@4+08/&()!%88=5+0&%(+*!E=+*&2&8+0&%(.!0/&.!8+(!,1!&(01-5-101'!,6!+55*&8+(0.!+.!+!.&)(+*!

2%-!*1..!8/+**1()&()!7%,.9!

:/&-'*6;! 0/1!5-%$&.&%(!%2!+!.6.014+0&8!8%(0&(=&()!$%8+0&%(+*! 0-+&(&()!5-%)-+4!&.!+..=41'! 0%!

.&)(+*! 8+-11-! %55%-0=(&0&1.! ,18+=.1! 1.0+,*&./&()! +('!4+&(0+&(&()! +! 2%-4+*&J1'! 5-%)-+4! 2%-!

8%(0&(=&()!0-+&(&()!&.!%(*6!>%-0/>/&*1!2%-!8%45+(&1.!%221-&()!.=22&8&1(0!8+-11-!%55%-0=(&0&1.;!

.&(81!8%(0&(=%=.!.3&**!'1$1*%541(0!8+(!%(*6!5+6!&2!(1>!.3&**.!+-1!*+01-!4+08/1'!>&0/!(1>!7%,.!

>&0/!/&)/1-!.3&**!-1E=&-141(0.9Q!:/1!.+41!&.!0-=1!2%-!2&-4.!>&0/!+55-1(0&81./&5!5-%)-+4.9!:/1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Q!! D11!D+'%>.3&!NOP^HR!^OS!>/%!.0-1..1.!0/1!&(01-5-10+0&%(!%2!0-+&(&()!+.!.&)(+*!2%-!8+-11-!+'$+(8141(0.9!



! OQ

-10=-(.!0%!+55-1(0&81./&5!0-+&(&()!+-1!/&)/1-!2%-!2&-4.!&2! 0/16!*+01-!5-%$&'1!1(%=)/!7%,.!>&0/!

+55-%5-&+01! .3&**! -1E=&-141(0.! +('! 8+-11-! '1$1*%541(09! #''&0&%(+**6;! 0/1! &($1.041(0! %(*6!

5+6.! %22! 2%-! 2&-4.! &2! 0/1! 0&41! +201-! +55-1(0&81./&5! 8%45*10&%(! &.! *%()! 1(%=)/! 0%! +88-=1! +!

.=22&8&1(0! +4%=(0! %2! -10=-(.9!:/=.! %(*6! 2&-4.! 0/+0! 3(%>! 0/1&-! 7%,.! +-1! +00-+80&$1! 1(%=)/! 0%!

3115!0/1&-!+55-1(0&81.!+201-!0/16!/+$1!2&(&./1'!0/1&-!+55-1(0&81./&5!+('!0/+0!3(%>!0/16!>&**!,1!

&(! 0/1! 4+-310! 2%-! +! *%()1-! 0&41! +-1! >&**&()! 0%! &($1.09! :/1-12%-1;! /+$&()! +(! +55-1(0&81./&5!

5-%)-+4!8+(!,1!=.1'!+.!+!$+*&'!.&)(+*!2%-!+00-+80&$1!7%,.9!!

X&(+**6;! 0/1!1<&.01(81!%2!+!>%-3.!8%=(8&*! 8+(!,1!=.1'!+.! +! .&)(+*! 2%-! 7%,! .18=-&06!+('!)%%'!

>%-3&()!8%('&0&%(.!2%-!,*=1@8%**+-!.3&**1'!>%-31-.!,18+=.1!&0!8+(!,1!+..=41'!0/+0!%(1!%2!0/1!

>%-3.!8%=(8&*B.!4+&(!)%+*.!&.!0%!.18=-1!0/1!7%,.!+('!0/1!>%-3&()!8%('&0&%(.!%2!0/1&-!8*&1(01*19!

:/1-12%-1;! 0/1! 8%.0.! 0%! 0/1! 8%45+(6! %2! /+$&()! 0%! '1+*! >&0/! +! >%-3.! 8%=(8&*! +-1! *%>1-! &(!

8%45+(&1.! 0/+0!%221-! .+21-! +('!4%-1!+00-+80&$1! 7%,.9!L(! 0/1!%0/1-!/+(';! 2%-! 8%45+(&1.!>&0/!

*%>! 7%,! .18=-&06! &0! 8%=*'! 1$1(! ,1! +'$+(0+)1%=.! 0%! 0+31!41+.=-1.! 0%! +$%&'!>%-3.! 8%=(8&*.9!

V%0/! 122180.!4+31! &0! *&31*6! 0/+0! 0/1! 1<&.01(81! %2! +!>%-3.! 8%=(8&*! &.! +! -1*&+,*1! &('&8+0%-! 2%-!

/&)/1-!7%,!.18=-&06!+('!4%-1!+00-+80&$1!>%-3&()!8%('&0&%(.9!!

?(! 0/1! (1<0! .180&%(.! >1! 01.0! >/10/1-! 0/1! .&)(+*.! *&.01'! &(! :+,*1! "! -1+**6! /1*5! 0%! 1<5*+&(!

'&221-1(81.!&(!-18-=&041(0!.=881..!+.!5-1'&801'!,6!0/1!145*%61-!.&)(+*&()!4%'1*!5-1.1(01'!&(!

%=-!0/1%-10&8+*!.180&%(9!

!

Estimation methods 

:%!01.0!0/1!&45+80!%2!0/1!.&)(+*.!>1!'1-&$1'!&(!0/1!0/1%-10&8+*!.180&%(!%(!0/1!-18-=&041(0!

.=881..!%2!2&-4.;!>1!1.0&4+01!0/1!2%**%>&()!,+.&8!4%'1*R!

WLVk#`#l`mK#:M!n! H!o! ODp?ffMqFLKpMKDC#KM!o! "lLl@A#:`C?lTrj#f?X?`#:?LlFLKpMKD!!

! o! I`Ll:?lj?lTkL`#:?Ll#f:K#?l?lT!o! Q#]]KMl:?`MDC?]!o! \FLKpD`Ljl`?f!!!!!!!!!!!!!!!!!!!!!!!NOS!

! o! [DCL]XfLLKAMM:?lTD!o! !s!t!o!=! !



! O\

Job vacancy rate!&.!0/1!(=4,1-!%2!$+8+(0!7%,.!'&$&'1'!,6!0/1!(=4,1-!%2!7%,!%51(&().!N.=4!%2!

$+8+(0!+('!2&**1'!7%,.S\9!D&(81!0/1!'151('1(0!$+-&+,*1!8+((%0!0+31!%(!(1)+0&$1!$+*=1.;!,=0!>&**!

/+$1!+!8%(.&'1-+,*1!2-+80&%(!%2!2&-4.!>&0/!+!$+*=1!%2!J1-%;!%-'&(+-6!*1+.0!.E=+-1.!1.0&4+0&%(!&.!

(%0!+55-%5-&+019!:/1-12%-1;!>1!=.1!+!0%,&0!4%'1*!&(!+88%-'+(81!>&0/!F%%*'-&')1!N"HHIR!\[\@

\GIS9!#.!&('151('1(0!$+-&+,*1.!>1!=.1!0/1!$+-&+,*1.!0/+0!>1-1!&'1(0&2&1'!+.!5%01(0&+*!.&)(+*.!&(!

0/1!5-1$&%=.!.180&%(9!:/1.1!+-1!0/1!percentage of skilled blue-collar workers!+('!0/1!

frequency of recruitment of workers with non-matching qualifications;!'=446!$+-&+,*1.!2%-!

0/1!5-%$&.&%(!%2!continuing vocational training!+('!2%-!0/1!.=55*6!%2!apprenticeship, +!

'=446!$+-&+,*1!&('&8+0&()!0/1!1<&.01(81!%2!+!works council!+(';!*+.0!,=0!(%0!*1+.0;!+!'=446!

$+-&+,*1!2%-!0/1!1<&.01(81!%2!shop-floor meetings N.11!:+,*1!"S9!!

?(!+''&0&%(;!+!,-%+'!.10!%2!8%(0-%*!$+-&+,*1.!+-1!+''1';!&(8*='&()!8%45+(6!.&J1;!*%8+0&%(;!

&('=.0-6;!$+-&%=.!51-.%((1*!5%*&86!41+.=-1.!N19)9!,%(=.1.S!!+('!8/+-+801-&.0&8.!%2!0/1!5-%'=80!

+('!0/1!5-%'=80&%(!5-%81..!N19)9!=.&()!(1>!018/(%*%)&1.S9!X&(+**6;!>1!=.1!0/1!$+-&+,*1!(=4,1-!

%2!7%,!%51(&().!0%!8%(0-%*!2%-!'&221-1(81.!&(!0/1!&(&0&+*!5-%,*149!

#! 4+7%-! 410/%'%*%)&8+*! 5-%,*14! &.! 0/+0! =(%,.1-$1'! 2&-4! 8/+-+801-&.0&8.! >/&8/! /+$1! +(!

&45+80! %(! 0/1! (=4,1-! %2! 7%,! %51(&().! +*.%! /+$1! +(! &45+80! %(! 0/1! 7%,! $+8+(86! -+01!>/&8/!

>%=*'! 8+=.1! .1-&%=.! 1('%)1(1&06! 5-%,*14.9! X%-! 1<+45*1! >1**! 4+(+)1'! 2&-4.! 4+6! +$%&'!

/+$&()!7%,!%51(&().!,18+=.1!0/1&-!CK!'15+-041(0!&.!>1**!%-)+(&J1';!+('!2%-!0/1!.+41!-1+.%(.!

0/16!4+6!+$%&'!7%,!$+8+(8&1.!,6!4%-1!122&8&1(0!-18-=&041(0!5-%81..1.9!:/=.;!>1!/+$1!0%!0+31!

&(0%! +88%=(0! 0/+0! 0/1! $+-&+,*1! 7%,! %51(&().!4+6! ,1! 1('%)1(%=.;! .%! 0/1! $+-&+,*1! /+.! 0%! ,1!

&(.0-=41(01'! 0%!4+31! &0! 1<%)1(%=.9!#.! +(! &(.0-=41(0+*! $+-&+,*1!>1! =.1! 0/1! $+-&+,*1 labor 

office grants9!:/1! +&4!%2! 0/1.1!)-+(0.! &.! 0%! 1(8%=-+)1!8%45+(&1.!>&0/! 7%,!%51(&().! 0%!/&-1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

\!:/=.;!0/1!'151('1(0!$+-&+,*1!8+(!0+31!%(!$+*=1.!,10>11(!H;!+!2&-4!>+.!0%0+**6!.=881..2=*!&(!-18-=&0&()!>%-31-.;!

+('!OHH;!+!2&-4!>+.!0%0+**6!=(.=881..2=*!+('!(%(!%2!0/1!7%,!%51(&().!2%-!,*=1@8%**+-!>%-31-.!8%=*'!,1!2&**1'9!



! O[

=(145*%61'!>%-31-.!>/%!4+6!-1E=&-1!.518&+*!/1*5!&(!+'7=.0&()!0%!0/1!(1>!7%,!N19)9!%*'1-!%-!

*%()@01-4! =(145*%61'! 51-.%(.S9! :/=.;! 0/1! $+-&+,*1! &.! 8*1+-*6! -1*+01'! 0%! 0/1! (=4,1-! %2! 7%,!

%51(&().9!C%>1$1-;! &0! &.!(%0!'&-180*6!-1*+01'!0%!0/1!7%,!$+8+(86!-+01!2%-!,*=1!8%**+-!>%-31-.;!

,18+=.1! *+,%-! %22&81! )-+(0.! +-1! *&(31'! 0%! 0/1! 145*%641(0! %2! =(.3&**1'! >%-31-.! >/%! +-1!

5*1(0&2=*! %(! 0/1! 1<01-(+*! *+,%-!4+-310;! =(*&31! .3&**1'!,*=1@8%**+-!>%-31-.!>/%! +-1! )1(1-+**6!

.8+-819!

:/1!145&-&8+*!+55-%+8/!>1!=.1!0%!0+31!5%01(0&+*!1('%)1(1&06!&(0%!+88%=(0!&.!+.!2%**%>.R!2&-.0;!

>1!1.0&4+01!0/1!&45+80!%2!0/1!&('151('1(0!$+-&+,*1.!1<5*+&(1'!+,%$1!5*=.!+(!&(.0-=41(0+*!

$+-&+,*1!%(!0/1!(=4,1-!%2!7%,!%51(&().9!?(!+!.18%('!.015!>1!1.0&4+01!1E=+0&%(!NOS!=.&()!0/1!

1.0&4+01'!7%,!%51(&().!2-%4!0/1!2&-.0!.0159!

!

Data 

:%!01.0!%=-!/65%0/1.1.!>1!=.1!+!'+0+.10!>&0/!GQH!8%45+(&1.!8%**1801'!&(!OPPP!>&0/!+!.518&+*!

2%8=.! %(! .3&**1'! >%-31-.! +('! 8%4510&0&$1(1..! %2! 2&-4.;! 8%44&..&%(1'! ,6! 0/1! ?(.0&0=01! 2%-!

D4+**! +('!A1'&=4! D&J1'! M(01-5-&.1.! V%((9[! ?0! 8%(0+&(.! +! *+-)1! (=4,1-! %2! $+-&+,*1.! >1**!

.=&01'!0%!01.0&()!%=-!/65%0/1.1.9G!!

D&(81! >1! +-1! &(01-1.01'! &(! .0='6&()! '&221-1(81.! &(! job vacancy rates! >1! 2&-.0! 1<8*='1! +**!

8%45+(&1.! >&0/%=0! +(6! 7%,! %51(&().! '=-&()! 0/1! 61+-! %2! .0='69! A%-1%$1-;! >1! +-1! %(*6!

&(01-1.01'!&(!2&-4.!>/&8/!145*%6!.3&**1'!,*=1@8%**+-!>%-31-.!>/&8/!-1'=81.!0/1!.+45*1!0%!IH^!

8%45+(&1.9! #**! 0/1! 8%45+(&1.! &(! 0/1! .+45*1! /+'! +0! *1+.0! %(1! 7%,! %51(&()! 0/+0! >+.! 1&0/1-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

[!! F1!0/+(3!0/1!?(.0&0=01!2%-!D4+**!+('!A1'&=4!D&J1'!M(01-5-&.1.;!V%((;!+('!5+-0&8=*+-*6!K%.14+-6!p+6!+('!

]101-!p-+(J=.8/!>/%!8%**1801'!0/1!'+0+!.10!+('!+**%>1'!=.!0%!-1@=.1!0/1&-!'+0+!&(!%=-!5-%71809!!

G!! D11!V+831.@T1**(1-!10!+*9!N"HHHS!2%-!0/1!E=1.0&%((+&-19!!



! OG

%88=5&1'! %-! -14+&(1'! $+8+(0! +0! 0/1! 1('! %2! 0/1! 61+-9! #201-! 1*&4&(+0&()! %,.1-$+0&%(.! >&0/!

4&..&()!'+0+!&(!%(1!%2!0/1.1!8-=8&+*!1<5*+(+0%-6!$+-&+,*1.;!+!.+45*1!%2!O[P!2&-4.!>+.!*120!2%-!

+(+*6.&.9!L(!+$1-+)1!G9\u!%2!%51(&().!2%-!.3&**1'!,*=1@8%**+-!>%-31-.!-14+&(1'!$+8+(0!+0!0/1!

1('!%2!0/1!61+-9!q1.8-&50&$1.!2%-!+**!1<5*+(+0%-6!$+-&+,*1.!+-1!)&$1(!&(!:+,*1!I9!K1)+-'&()!0/1!

$+-&+,*1.!&'1(0&2&1'!+.!5%01(0&+*!.&)(+*.;!&0!./%=*'!,1!3150!&(!4&('!0/+0!+*4%.0!1$1-6!8%45+(6!

/+.!./%5@2*%%-!4110&().!+('!%221-.!.6.014+0&8!8%(0&(=&()!$%8+0&%(+*!0-+&(&()9!

@@@@@@@@@@@@@!:+,*1!I!@@@@@@@@@@@@@@!

 

Estimation Results 

L=-!-1.=*0.!2%-!1.0&4+0&()!0/1!122180!%2!5%01(0&+*!.&)(+*.!%(!7%,!$+8+(86!-+01.!2%-!.3&**1'!,*=1@

8%**+-!>%-31-.!+-1!-15%-01'!&(!:+,*1!Q9!:/1!2&-.0!8%*=4(!5-%$&'1.!-1.=*0.!2%-!0/1!1.0&4+0&%(!%2!

1E=+0&%(!NOS!>&0/%=0!0+3&()!&(0%!+88%=(0!5%01(0&+*!1('%)1(1&069!?(!0/1!.18%('!8%*=4(!N"S!0/1!

1<5*+(+0%-6! $+-&+,*1! 7%,! %51(&().! &.! &(.0-=41(01'! 0%! 0+31! &(0%! +88%=(0! =(%,.1-$1'!

8/+-+801-&.0&8.!&(2*=1(8&()!0/1!(=4,1-!%2!7%,!%51(&().!+.!>1**!+.!0/1!7%,!$+8+(86!-+019^!#.!8+(!

,1!.11(;!0/1!1.0&4+01.!%2!8%*=4(!NOS!+('!N"S!+-1!.&4&*+-!>&0/!+!21>!1<8150&%(.9!#.!1<51801';!

0/1! 1<&.01(81! %2! +! works council! -1'=81.! 0/1! $+8+(86! -+01! .&)(&2&8+(0*69! `%45+(&1.! >&0/!

>%-3.!8%=(8&*.!1(7%6!*%>1-!$+8+(86!-+01.!0/+(!8%45+(&1.!>&0/%=09!L=-!&(01-5-10+0&%(!%2!0/&.!

-1.=*0!&.!0/+0!0/1!1<&.01(81!%2!+!>%-3.!8%=(8&*!.1-$1.!+.!+!.&)(+*!2%-!7%,!.18=-&069!M$1(!&2!7%,!

+55*&8+(0.!+*.%!1<5180!+!'&-180!,1(12&0!>&0/!0/1!1<&.01(81!%2!+!>%-3.!8%=(8&*;!0/16!+''&0&%(+**6!

+00+8/!/&)/!$+*=1!0%!+!>%-3.!8%=(8&*!,18+=.1!&0!&.!+!.&)(+*!2%-!4%-19!:=-(&()!0%!0/1!$+-&+,*1.!

/65%0/1.&J1'! 0%! -15-1.1(0! 8/+**1()&()! %-! &(01-1.0&()! 0+.3.;!>1! 2&('! 0/+0! 0/1! share of skilled 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

^!! #! .518&2&8+0&%(! 01.0! NC+=.4+(! OPG^S! ./%>.! 0/+0! +(! &(.0-=41(0+*! $+-&+,*1! 1.0&4+0&%(! &.! (181..+-6;! +.! 0/1!

'&221-1(81!,10>11(!%-'&(+-6! *1+.0! .E=+-1.!1.0&4+0%-!+('! &(.0-=41(0+*!$+-&+,*1!1.0&4+0%-! &.! .&)(&2&8+(0!+('!

0/1!$+-&+,*1!7%,!%51(&().!1('%)1(%=.9!



! O^

blue-collar workers! /+.! +!/&)/*6! .&)(&2&8+(0!(1)+0&$1! &45+80!%(! 0/1! 7%,!$+8+(86! -+01! N&919! +!

5%.&0&$1! &45+80! %(! -18-=&041(0! .=881..S;! ,=0! employment of workers with non-matching 

qualifications! '%1.! (%0! /+$1! +! .&)(&2&8+(0! 1221809! Engaging in apprenticeship training!

%,$&%=.*6! &(8-1+.1.! -18-=&041(0! .=881..! ,18+=.1! >1! 2&('! 0/+0! &0! *%>1-.! 7%,! $+8+(8&1.!

.&)(&2&8+(0*69! D&(81! .3&**1'! ,*=1@8%**+-! >%-31-.! ,6! '12&(&0&%(! /+$1! +*-1+'6! 8%45*101'! +(!

+55-1(0&81./&5! 0/16! '%! (%0! /+$1! +! '&-180! 51-.%(+*! ,1(12&0! &2! +! 8%45+(6! 1()+)1.! &(!

+55-1(0&81./&5! 0-+&(&();! .%! 0/&.! 5%.&0&$1! 8%--1*+0&%(! 8+(! %(*6! ,1! '=1! 0%! +! .&)(+*&()! 1221809!

]-%$&'&()!+55-1(0&81./&5!0-+&(&()!&.!+!.&)(+*!2%-!+!/&)/!E=+*&06!>%-35*+81;!2%-!)%%'!18%(%4&8!

5-%.5180.!+('!2%-!2+$%-+,*1!8+-11-!%50&%(.9!D%!0/&.!-1.=*0!+80=+**6!5-%$&'1.!$1-6!.0-%()!.=55%-0!

2%-! %=-! .&)(+*&()! /65%0/1.&.9! #55-1(0&81./&5! 0-+&(&()! &.! .11(! +.! +! .&)(+*! 2%-! +(! +00-+80&$1!

145*%61-!,18+=.1!0/16!%(*6!5+6!%22!&(!8%45+(&1.!>&0/!/&)/*6@$+*=1'!7%,.!&(!0/1!2&-.0!5*+819!

C%>1$1-;!0/1!1<&.01(81!%2!+!.6.014+0&8!continuing vocational education and training system!

+.! +! 5%01(0&+*! .&)(+*! 2%-! 8+-11-! 5-%.5180.! '%1.! (%0! /+$1! +! .&)(&2&8+(0! 122180! +*0/%=)/! 0/1!

8%122&8&1(0! 5%&(0.! &(! 0/1! 1<51801'! '&-180&%(9! V=0! 0/1! +,.1(81! %2! .&)(&2&8+(81! 4+6! +*.%! ,1!

1<5*+&(1'! ,6! '12&8&1(8&1.! &(! 0/1! $+-&+,*1;! >/&8/! '%1.! (%0! '&221-1(0&+01! 5-18&.1*6! 1(%=)/!

,10>11(!'&221-1(0!0651.!%2!2=-0/1-!1'=8+0&%(9P!!

#*.%;!0/1-1!+-1!(%!.&)(&2&8+(0!122180.!%2!regular shop-floor meetings. L(1!&(01-5-10+0&%(!>%=*'!

,1!0/+0 +!)%%'!>%-3!+04%.5/1-1!4+6!(%0!,1!+.!'18&.&$1!2%-!.%*$&()!-18-=&041(0!5-%,*14.!+.!

1<51801'9!C%>1$1-;!>1!>%=*'!+-)=1!0/+0!0/1!.&)(+*!4+6!&('11'!(%0!,1!+!)%%'!%(1!,18+=.1!&0!

&.! 7=.0! 0%%! &45-18&.19! :/&.! .114.! 5*+=.&,*1! &(.%2+-! +.! 0/1! $+-&+,*1! /+.! $1-6! *&00*1! $+-&+(81R!

+*4%.0! PHu! %2! 0/1! 8%45+(&1.! &(! 0/1! .+45*1! .0+01! 0/+0! 0/16! %-)+(&J1! -1)=*+-! ./%5@2*%%-!

4110&().!.%!&0!.114.!-1+.%(+,*1!0%!2%**%>!0/+0!0/&.!8+((%0!*1+'!0%!+!.15+-+0&()!1E=&*&,-&=49!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

P! :/&.! 4&)/0! +*.%! ,1! 0/1! -1+.%(! 2%-! 0/1! $1-6! /&)/! (=4,1-! %2! 8%45+(&1.! .0+0&()! 0/+0! 0/16! %221-! .6.014+0&8!

8%(0&(=&()!$%8+0&%(+*!0-+&(&()9!!



! OP

C%>1$1-;! (%0! +**! $+-&+,*1.! ./%>! 0/1! .+41! 122180! &(! 8%*=4(! NOS! +('! N"S9! :/1! $+-&+,*1! job 

openings!>/&8/!'%1.!(%0!/+$1!+!.&)(&2&8+(0!122180!&(!8%*=4(!NOS!0=-(.!%=0!0%!/+$1!+!.&)(&2&8+(0!

(1)+0&$1! 8%122&8&1(0! &2! 1('%)1(1&06! &.! .=22&8&1(0*6! 8%(0-%**1'! 2%-;! &919! >/1(! 7%,! %51(&().!

&(8-1+.1;!0/1!-+01!%2!$+8+(0!7%,.!'18*&(1.;!>/&8/!>1!+..=41!&.!'=1!0%!+(!1$1(!*+-)1-!(=4,1-!%2!

.=881..2=*!-18-=&041(0.9!:/&.!4+6!,1!0/1!8+.1!,18+=.1!+(!&(8-1+.&()!(=4,1-!%2!7%,!%51(&().!

+-1! +..%8&+01'! >&0/! )-%>0/;! >/&8/! 8+(! &(! &0.1*2! ,1! .11(! +.! +(! &('&8+0%-! 2%-! &(8-1+.1'! 7%,!

.18=-&069!:/1!$+-&+,*1! frequency of recruitment of workers!with non-matching qualifications!

/+'! (%! 122180! %(! .518&2&8+0&%(! NOS! ,=0! 0=-(.! %=0! 0%! /+$1! +! .&)(&2&8+(0! 5%.&0&$1! 122180! >/1(!

1('%)1(1&06! &.!8%(0-%**1'!2%-9!:/=.;! 2&-4.!>/&8/!/&-1!+! *+-)1-!(=4,1-!%2!>%-31-.!>&0/!(%(@

4+08/&()!E=+*&2&8+0&%(.!/+$1!4%-1!.1$1-1!-18-=&041(0!5-%,*14.9!F1!+-)=1!0/+0!0/&.!&.!'=1!0%!

.&)(+*&()9!C&)/*6!.3&**1'!>%-31-.!+-1!(%0!&(01-1.01'!&(!>%-3&()!&(!2&-4.!>&0/!7%,.!0/+0!+-1!(%0!

8/+**1()&();!+('!>/&8/!8%=*'!+*.%!,1!'%(1!,6!>%-31-.!>&0/%=0!+55-%5-&+01!E=+*&2&8+0&%(.9!!

@@@@@@@@@@@@@!:+,*1!Q!@@@@@@@@@@@@@@!

K1)+-'&()! 0/1! 8%(0-%*! $+-&+,*1.;! 0/1-1! +-1! (%! .=-5-&.&()! -1.=*0.9! #.! 2+-! +.! ! >%-3&()! 0&41!

5+001-(.!+-1!8%(81-(1';!>1!2&('!0/+0!2*1<&,*1!>%-3&()!0&41!&.!(%0!$+*=1'!,6!.3&**1'!,*=1@8%**+-!

>%-31-.!N(1&0/1-!flexibility (%-!overtime compensated by vacation!+-1!.&)(&2&8+(0S9!C%>1$1-;!

-1)=*+-!unpaid!overtime!/+.!+!.&)(&2&8+(0!(1)+0&$1!&45+80!%(!-18-=&0&()!.=881..9!?(01-1.0&()*6;!

wage! levels and fringe benefits!'%!(%0!/+$1!+!.&)(&2&8+(0!1221809!C%>1$1-;! 0/&.!%(*6!.0-1..1.!

0/1!&45%-0+(81!%2!0/1!E=+*&06!%2!0/1!>%-35*+81!+('!0/1!7%,!8/+-+801-&.0&8.!2%.01-&()!&('&$&'=+*!

7%,!.+0&.2+80&%(!&(!8%45+-&.%(!0%!4%(10+-6!&..=1.!N+**!1*.1!,1&()!1E=+*S9!!

!

Conclusions 

?(!0/&.!5+51-;!>1!1<+4&(1'!0/1!8+=.1.!+('!8%(.1E=1(81.!%2!'&221-1(81.!&(!*+,%-!./%-0+)1.!%-!

4%-1!5-18&.1*6!%2!'&221-1(81.!&(!7%,!$+8+(86!-+01.9!]-1$&%=.!.0='&1.!%(!>%-31-.B!5-121-1(81.!



! "H

/+'!+*-1+'6! &('&8+01'! 0/+0!(%(@%,.1-$+,*1! 7%,!8/+-+801-&.0&8.!+-1!$1-6! &45%-0+(0! 2+80%-.! &(!+!

>%-31-B.!7%,!%-!8%45+(6!8/%&819!C%>1$1-;!(%!.0='&1.!1<&.0!%(!/%>!0/1.1!8/+-+801-&.0&8.!+-1!

8-1'&,*6!8%44=(&8+01'!+('!0/=.!/%>!8%45+(&1.!0/+0!/+$1!0/1.1!2+$%-+,*1!7%,!8/+-+801-&.0&8.!

+-1!+,*1!0%!0=-(!0/14!&(0%!*%>1-!7%,!$+8+(86!-+01.9!F1!+-)=1!0/+0!0/16!+-1!8%44=(&8+01'!$&+!

%,.1-$+,*1!8/+-+801-&.0&8.!0/+0!+-1!=.1'!+.!-1*&+,*1!.&)(+*.!%2!0/1!=(%,.1-$1'!7%,!E=+*&069!F1!

-1$1-.1! D51(81B.! .&)(+*&()! 4%'1*! 0%! 0/1%-10&8+**6! 1<5*+&(! 0/1! -1*+0&%(! ,10>11(! >%-35*+81!

8/+-+801-&.0&8.!0/+0!/+$1!+!.&)(&2&8+(0!122180!%(!-18-=&041(0!.=881..!,=0!.114!=(-1*+01'!0%!>/+0!

>%-31-.!+-1!%.01(.&,*6!&(01-1.01'!&(!>/1(!*%%3&()!2%-!+!(1>!7%,9!!

L=-!145&-&8+*! 1.0&4+01.!%2! 7%,!$+8+(86! -+01.! ./%>! 0/+0! +!)-1+0!(=4,1-!%2! 0/1.1! .&)(+*.! +-1!

122180&$1*6! =.1'! &(! 0/1! .1(.1! 0/+0!>%-31-.! 5-121-! 7%,.!>&0/! 0/1.1! %,.1-$+,*1! 8/+-+801-&.0&8.9!

:/=.;!8%45+(&1.!0/+0!.1('!0/1.1!.&)(+*.!/+$1!*%>1-!7%,!$+8+(86!-+01.!0/+(!%0/1-!8%45+(&1.9!

:/1!+'$+(0+)1!%2!=.&()!+!.&)(+*&()!4%'1*! &.! 0/+0! &0!/1*5.! 0%! &'1(0&26!$+-&+,*1.!>/&8/!>%=*'!

%0/1->&.1!(%0!,1!8%(.&'1-1'!&45%-0+(0!%-!>/&8/!>%=*'!,1!+..=41'!0%!/+$1!+!'&221-1(0!122180!

%(!7%,!$+8+(8&1.9!:/1!1<&.01(81!%2!+55-1(0&81./&5.!2%-!1<+45*1!'%1.!(%0!.114!0%!,1!&45%-0+(0!

2%-!0/1!-18-=&041(0!%2!.3&**1'!>%-31-.;!.&(81!0/16!/+$1!+*-1+'6!2&(&./1'!+(!+55-1(0&81./&5!+('!

8+((%0!1<5180!'&-180!5%.&0&$1!-10=-(.9!C%>1$1-;!>&0/!%=-!-1$1-.1'!.&)(+*&()!4%'1*!&0!&.!8*1+-!

>/6!+55-1(0&81./&5.!8%=*'!.0&**!,1!&45%-0+(0!2%-!-18-=&041(0!.=881..9!?(01-1.0&()*6!.=8/!(%(@

%,.1-$+,*1! 8/+-+801-&.0&8.! +('! 0/1&-! 8%--1.5%('&()! .&)(+*.! .114! 0%! ,1! 1$1(!4%-1! &45%-0+(0!

0/+(!4%(10+-6! &(81(0&$1.! .=8/!+.!>+)1.!+('! 2-&()1!,1(12&0.9!X%-! *+,%-! -1*+0&%(.!+('!/=4+(!

-1.%=-81.! 4+(+)141(0! +('! 2%-! )1(1-+*! 4+(+)141(0! &..=1.! 0/&.;! &(! 0=-(;! 41+(.! 0/+0! .%41!

>%-35*+81! %-! 8%45+(6! 8/+-+801-&.0&8.! ./%=*'! ,1! 1$+*=+01'! (%0! %(*6! ,6! 0/1&-! %-&)&(+**6!
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Table 1: Preferences of blue-collar workers measured by impact on job satisfaction   
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Table 2: Potential signals for skilled blue-collar workers 

Non-observable but highly valued characteristics Observable characteristics 
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Table 3: Definitions and descriptives of variables  
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Table 4: Tobit estimation of the job vacancy rate for skilled blue-collar workers 
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#55-1(0&81./&5! @OP9PG"b!
NOH9"\HS!

@II9[IGbbb!
NO"9OIIS!

F%-3.!8%=(8&*! @"\9OOPbb!
NO"9Q"PS!

@"G9G^Obb!
NO"9I"^S!

D/%5@2*%%-!4110&().! @G9^OO!
NOQ9OHOS!

I9"^[!
NOQ9G^GS!

Control variables 
 Personnel policy 

]+-0&8&5+0&%(!&(!'18&.&%(.! @O9HO[!
NP9O[IS!

@"9[HQ!
NP9H^"S!

`%**180&$1!>+)1!+)-1141(0! "9Q[[!
NP9PPPS!

@\9\OP!
NOH9"QPS!

F%-3&()!0&41!+,%$1!8%**180&$1!+)-1141(0! H9H[O!
N^9GQ"S!

Q9H"G!
N^9^^PS!

X*1<&,&*&06!%2!>%-3&()!0&41!.6.014! O9H[O!
NI9"Q[S!

I9PQ"!
NI9Q"IS!

]+&'!%$1-0&41! OP9H\Qbb!
NP9"GGS!

OI9P\H!
NP9OP[S!

j(5+&'!%$1-0&41! II9OPGb!
NOP9O\IS!

\^9"[Obbb!
N"O9^OQS!

L$1-0&41!8%451(.+01'!,6!$+8+0&%(! @"9G[[!
N^9^"IS!

@O9[I^!
N^9[\QS!

F+)1!+,%$1!-1)&%(+*!*1$1*!! H9O"Q!
N^9G^OS!

@H9["H!
N^9[\GS!

#'$1-0&.&()!&(!(1>.5+51-! "H9"[Gb!
NOH9G\[S!

"[9"Q^bb!
NOO9O""S!

#'$1-0&.&()!&(!5-%21..&%(+*!7%=-(+*.! O9\"G!
NP9O"HS!

O9H\^!
NP9HQGS!

#'$1-0&.&()!%(!0/1!&(01-(10! "9"Q\!
NOO9[IGS!

"I9"QQ!
NOQ9"HQS!

k&.&,&*&06!&(!0/1!*+,%-!4+-310! @IQ9[\Pbbb!
NOI9HQOS!

@QH9^GQbbb!
NOI9QHGS!

`%45+(6!51(.&%(! Q9OP[!
NOH9GIPS!

I9\GQ!
NOH9[GGS!

V%(=.1.! @Q9^OP!
NOH9^I"S!

@O"9PHI!
NOO9[H\S!

D0%83!%>(1-./&5!5*+(! O"9HGP!
NOI9\^[S!

OI9^"^!
NOI9QP"S!

#''&0&%(+*!$+8+0&%(!'+6.! @\9IGH!
NO\9H[[S!

@G9Q[I!
NOQ9GIGS!

`%45+(6!8+-! "I9H"^!
NO\9I"QS!

OP9OIH!
NO\9O"QS!

f%+(.! @""9"H"b!
NOO9I\"S!

@"G9QHHbb!
NOO9QPGS!

l=4,1-!%2!%0/1-!2-&()1!,1(12&0.! \9IQI!
N\9HO\S!

[9OIP!
NQ9PGOS!



! "P

 Product - & firm reputation  

]-%'=80!'1$1*%541(0! @^9O^[!
N\9[OQS!

@G9""^!
N\9\^GS!

l1>!018/(%*%)&1.! \9I[P!
N\9OHQS!

P9QOGb!
N\9IQIS!

`*%.1(1..!%2!8=.0%41-!-1*+0&%(.! I9H[I!
N[9[P[S!

G9QPH!
N[9P[GS!

D+*1.! @O9^HQ!
N[9OO"S!

@[9[O[!
N[9IHIS!

`%45+(6!+)1! @H9H^O!
NH9O"GS!

@H9OO^!
NH9O"[S!

X*=80=+0&%(!NE=%0+S! H9I[G!
NH9I"IS!

O9GPIbb!
NH9GIHS!

 Company characteristics 

l=4,1-!%2!145*%611.! @"9\I[!
NQ9["[S!

@G9G^H!
NQ9^POS!

C&1-+-8/&8+*!*1$1*.! @[9"OI!
N[9G^GS!

@Q9O\P!
N[9G[OS!

F1.0_M+.0! OP9PIGb!
NOO9IQ^S!

"Q9HPQbb!
NOO9QP[S!

A+(=2+80=-&()! OH9POG!
NOI9\^OS!

I"9P\"b!
NOG9HHQS!

:-+'1! @"\9[^^!
NO[9[["S!

@O"9IHH!
NOG9IQ[S!

]-%21..&%(+*!+80&$&0&1.!! @IP9[HG!
N"[9\P^S!

@G"9O"^bb!
NIH9^"^S!

L0/1-!.1-$&81.! @Q9PG"!
NO^9GG[S!

^9\[^!
NOP9QI^S!

W%,!%51(&().! H9"[I!
NH9"GQS!

@"9II^b!
NO9""IS!

`%(.0+(0! Q^9[OQ!
N^H9QHHS!

OH"9[PH!
N^O9PG\S!

!

].1='%@K"! H9OOH! H9OOQ!

]-%,!d! "! H9HHO! H9HHO!

l! O[P! O[P!

K%,=.0!.0'91--%-.!&(!5+-1(0/1.1.U!bbb!N9HOS;!bb!N9H\S;!b!N9OHS9!
+!D518&2&8+0&%(!NOS!&.!+!.&45*1!0%,&0!1.0&4+0&%(!%2!1E=+0&%(!NOSU!&(!.518&2&8+0&%(!N"S!!
0/1!$+-&+,*1!7%,!%51(&().!&.!&(.0-=41(01'9!
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