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Table 1: descriptive statistics by firm size, before and after the reform (full sample) 
 
Variables Pre-reform Post-reform Pre-reform  Post-reform 
     
 Small firms Large firms 
     
 A. MEN 
     
Age 35.79 

(11.32) 
36.99 

(10.75) 
39.70 

(10.56) 
40.73 

(10.04) 
% blue collars .8052 

(.3961) 
.8085 

(.3935) 
.6268 

(.4837) 
.5959 

(.4907) 
Yearly average size of the firm 6.485 

(3.9765) 
6.897 

(4.155) 
6725.32 

(22087.87) 
7289.11 

(22621.88) 
Accession rate .2337 

(.4232) 
.1877 

(.3905) 
.1251 

(.3308) 
.1115 

(.3148) 
Separation rate .3247 

(.4683) 
.2555 

(.4361) 
.1740 

(.3791) 
.1648 

(.3710) 
     
N 12321 12640 27599 32729 
     
     
 B. WOMEN 
     
Age 32.18 

(9.721) 
34.05 
(9.4) 

35.38 
(9.7) 

37.10 
(9.445) 

% blue collars .4170 
(.4931) 

.4254 
(.4944) 

.4754 
(.4994) 

.4427 
(.4967) 

Yearly average size of the firm 6.3218 
(3.9831) 

6.584 
(4.1623) 

2521.73 
(12125.36) 

3023.13 
(13063.76) 

Accession rate .2212 
(.4151) 

.1692 
(.3750) 

.1318 
(.3383) 

.1192 
(.3241) 

Separation rate .3218 
(.4672) 

.2415 
(.4280) 

.1924 
(.3942) 

.1780 
(.3825) 

     
N 7228 6796 11812 13748 
     
 
Notes: only permanent workers are included. The pre-reform period goes from 1986 to 1990, the post-reform period from 1991 
to 1995. Standard deviations in parenthesis. 
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Table 2: descriptive statistics for men by firm size 
Before and after the reform (regulation sample) 

 
Variables Pre-reform Post-reform Pre-reform  Post-reform 
     
 Small firms Large firms 
     
 A. REGULATED SECTORS 
     
Age 36.09 

(11.31) 
38.17 

(10.60) 
40.77 

(10.11) 
41.85 

(9.857) 
% blue collars .7240 

(.4471) 
.7286 

(.4448) 
.6332 

(.4820) 
.5481 

(.4977) 
Yearly average size of the firm 5.658 

(4.102) 
6.0139 
(4.275) 

36243.54 
(47379.08) 

36483.39 
(47024.12) 

Accession rate .1929 
(.3947) 

.1621 
(.3687) 

.0796 
(.2707) 

.0675933 
(.251081) 

Separation rate .2652 
(.4416) 

.2157 
(.4115) 

.0970 
(.2960) 

.1142 
(.3181) 

     
N 1493 1437 2639 3669 
     
     
 B. UNREGULATED SECTORS 
     
Age 34.99 

(9.766) 
38.60 

(10.51) 
40.48 

(11.23) 
39.69 

(10.32) 
% blue collars .7746 

(.4193) 
.7744 

(.4193) 
.7396 

(.4391) 
.7494 

(.4336) 
Yearly average size of the firm 8.704 

(3.486) 
9.049 

(3.603) 
953.3 

(3194.91) 
1413.34 

(3902.25) 
Accession rate .1549 

(.3631) 
.1098 

(.3135) 
.0917 

(.2888) 
.0726 

(.2596) 
Separation rate .2183 

(.4146) 
.1707 

(.3774) 
.1748 

(.3800) 
.1145 

(.3186) 
     
N 142 164 818 882 
     
 
Notes: only permanent and males are included. The pre-reform period goes from 1986 to 1990, the post-reform period from 
1991 to 1995. The regulation sample includes workers and firms in the retail, road transportation, electricity, 
telecommunications, air transportation and textile sectors. The retail, road transportation, electricity, and telecommunications 
are classified as regulated, while the air transportation and textile sectors are classified as unregulated. Standard deviations are 
in parenthesis. 
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Table 3: Descriptive statistics for women by firm size 
Before and after the reform (regulation sample) 

 
Variables Pre-reform Post-reform Pre-reform  Post-reform 
     
 Small firms Large firms 
     
 A. REGULATED SECTORS 
     
Age 32.10 

(9.864) 
34.52 

(9.568) 
36.64 

(8.780) 
38.34 

(9.759) 
% blue collars .2490 

(.4326) 
.2668 

(.4426) 
.1485 

(.3559) 
.1571 

(.3641) 
Yearly average size of the firm 4.739 

(3.520) 
5.277 
(3.8) 

14675.81 
(32121.72) 

18831.17 
(36654.68) 

Accession rate .1255 
(.3315) 

.1261 
(.3321) 

.1072 
(.3096) 

.0761 
(.2653) 

Separation rate .2238 
(.4170) 

.1812 
(.3854) 

.1378 
(.3450) 

.1264 
(.3325) 

     
N 956 817 653 815 
     
     
 B. UNREGULATED SECTORS 
     
Age 32.16 

(10.89) 
35.18 

(10.77) 
34.72 

(10.28) 
36.66  

(9.910) 
% blue collars .8698 

(.3370) 
.8358 

(.3710) 
.7977 

(.4019) 
.7669 

(.4231) 
Yearly average size of the firm 7.175 

(3.610) 
7.381 

(3.850) 
310.94 

(1102.11) 
784.57 

(2694.88) 
Accession rate .1154 

(.320) 
.1026 

(.3039) 
.0691 

(.2538) 
.0949 

(.2932) 
Separation rate .2456 

(.4311) 
.1935 

(.3957) 
.1508 

(.3580) 
.1474 

(.3547) 
     
N 338 341 796 875 
     
 
Notes: only permanent and males are included. The pre-reform period goes from 1986 to 1990, the post-reform period from 
1991 to 1995. The regulation sample includes workers and firms in the retail, road transportation, electricity, 
telecommunications, air transportation and textile sectors. The retail, road transportation, electricity, and telecommunications 
are classified as regulated, while the air transportation and textile sectors are classified as unregulated. Standard deviations are 
in parenthesis. 
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Table 4. Effects of the 1990 reform on accessions (full sample) 
 
       
Regressors (1) (2) (3) (4) (5) (6) 
       
       
 A. Men (N = 85222) 
       

Post 1990  
.01227 
(.0125) 

.0066 
(.0079) 

.0073 
(.0081) 

.0095 
(.0090) 

-.0016 
(.0096) 

.0004 
(.0057) 

Small firms 
.0674** 
(.0027) 

.0647** 
(.0025) 

.0648** 
(.0026) 

.0647** 
(.0026) 

.0513* 
(.0131) 

.0356** 
(.0095) 

Post 1990 × Small firms  
-.0306** 
(.0011) 

-.0251** 
(.0030) 

-.0246** 
(.0030) 

-.0232** 
(.0031) 

-.0171 
(.0066) 

-.0154* 
(.0075) 

       
 B. Women (N = 39548) 
       

Post 1990  
.0110 

(.0315) 
-.0025 
(.0118) 

.0006 
(.0106) 

.0096 
(.0113) 

.0051 
(.0077) 

.0150* 
(.0088) 

Small firms 
.0710** 
(.0029) 

.0703** 
(.0020) 

.0697** 
(.0021) 

.0698** 
(.0021) 

.1002* 
(.0196) 

.0609** 
(.0137) 

Post 1990 × Small firms  
-.0359** 
(.0012) 

-.0339** 
(.0008) 

-.0335** 
(.0008) 

-.0468** 
(.0009) 

-.0507* 
(.0102) 

-.0508** 
(.0107) 

       
Sector and Region fixed effects. YES YES YES YES YES YES 
Trend  YES NO NO NO NO NO 
Productivity NO NO YES YES YES NO 
Sector specific trends NO YES YES YES YES YES 
Workers fixed effects NO NO NO NO NO YES 
Recession dummy NO NO NO YES NO NO 
GDP growth rate NO NO NO NO YES YES 
       
 
Notes: Robust standard errors in parenthesis allow for clustering by period/size. All specifications control for firm, year and region effects, age, a 
gender dummy, a white-collar dummy, and total number of employees in the firm. Some specifications include sectoral productivity which is 
calculated as value-added deflated using a sector-level PPI over the number of workers using 1995 as the base year. Columns (4)-(6) control for size-
specific cyclical effects. Column (4) interacts the small dummy with an expansion dummy, which takes the value of 0 for 1992-1993 and 1 otherwise, 
while columns (5) and (6) interact the small dummy with GDP growth. Column (6) controls for worker effects. * Denotes significance at the 1% 
level and ** denotes significance at the 5% level. 
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Table 5. Effects of the 1990 reform on accessions. (regulation sample) 
 
       
Regressors (1) (2) (3) (4) (5) (6) 
  
  
 A. Men (N = 11232) 
       

Regulated sector  
-.0207 
(.0313) 

-33.67 
(38.29) 

-33.84 
(37.02) 

-33.26 
(38.10) 

-34.85 
(35.91) 

2.655 
(11.56) 

Post 1990 
.0016 

(.0210) 
.0077 

(.0398) 
.0082 

(.0381) 
.0110 

(.0430) 
.0137 

(.0332) 
.0264 

(.0308) 

Small firms  
.0404** 
(.0030) 

.0418** 
(.0030) 

.0419** 
(.0030) 

.0418** 
(.0030) 

.0547** 
(.0134) 

.0423 
(.0723) 

Post 1990 × Small firms 
-.0064 
(.0029) 

-.0089* 
(.0039) 

-.0089* 
(.0039) 

-.0331** 
(.0040) 

-.0162* 
(.0064) 

-.0637 
(.0494) 

Post 1990 × regulated sector 
.0178** 
(.0024) 

.0125 
(.0458) 

.0176 
(.0445) 

.0175 
(.0495) 

.0102 
(.0423) 

.0181 
(.0342) 

Small firms × regulated sector 
.0362** 
(.0093) 

.0383* 
(.0118) 

.0389* 
(.0117) 

.0386* 
(.0118) 

.0046 
(.0173) 

.0106 
(.0781) 

Post 1990 × Small firms × regulated sector 
-.0120* 
(.0042) 

-.0148 
(.0114) 

-.0161 
(.0110) 

.0143 
(.0116) 

.0031 
(.0092) 

.0259 
(.0533) 

  
 B. Women (N = 5581) 
       
Regulated sector  - - - - - - 

Post 1990 
.0472* 
(.0141) 

.0366 
(.0215) 

.0372 
(.0212) 

.0562 
(.0252) 

.0409 
(.0279) 

.0342 
(.0300) 

Small firms  
.0360** 
(.0012) 

.0378** 
(.0017) 

.0378** 
(.0017) 

.0378** 
(.0017) 

.0684 
(.0345) 

.0789 
(.0563) 

Post 1990 × Small firms 
-.0349** 
(.0017) 

-.0389** 
(.0014) 

-.0388** 
(.0013) 

-.0487** 
(.0011) 

-.0557* 
(.0187) 

-.0311 
(.0384) 

Post 1990 × regulated sector 
-.0575** 
(.0017) 

-.0355 
(.0294) 

-.0318 
(.0292) 

-.0594 
(.0347) 

-.0618 
(.0390) 

-.0449 
(.0422) 

Small firms × regulated sector 
-.0424** 
(.0016) 

-.0414** 
(.0030) 

-.0412** 
(.0028) 

-.0409** 
(.0026) 

-.0719 
(.0442) 

-.0362 
(.0733) 

Post 1990 × Small firms × regulated sector 
.0685** 
(.0025) 

.0679** 
(.0059) 

.0675** 
(.0054) 

.0748** 
(.0057) 

.0830** 
(.0218) 

.0402 
(.0501) 

       
Sector and Region fixed effects. YES YES YES YES YES YES 
Trend  YES NO NO NO NO NO 
Productivity NO NO YES YES YES NO 
Sector specific trends NO YES YES YES YES YES 
Workers fixed effects NO NO NO NO NO YES 
Recession dummy NO NO NO YES NO NO 
GDP growth rate NO NO NO NO YES YES 
       
 
Notes: The regulation sample includes workers and firms in the retail, road transportation, electricity, telecommunications, air transportation and 
textile sectors. The retail, road transportation, electricity, and telecommunications are classified as regulated, while the air transportation and textile 
sectors are classified as unregulated. Robust standard errors in parenthesis allow for clustering by period/size. All specifications control for firm, 
year, and region effects; age; a gender dummy, a white-collar dummy; and total number of employees in the firm. Some specifications include 
sectoral productivity which is calculated as value-added deflated using a sector-level PPI over the number of workers using 1995 as the base year. 
Columns (4)-(6) control for size-specific cyclical effects. Column (4) interacts the small dummy with an expansion dummy, which takes the value of 
0 for 1992-1993 and 1 otherwise, while columns (5) and (6) interact the small dummy with GDP growth. Column (6) controls for worker effects. * 
Denotes significance at the 1% level and ** denotes significance at the 5% level. 
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Table 6. The effect of the 1990 reform on separations (full sample) 
 
       
Regressors (1) (2) (3) (4) (5) (6) 
       
       
 A. Men (N = 85222) 
       

Post 1990  
-.0258 
(.0150) 

-.0262* 
(.0050) 

-.0284** 
(.0047) 

-.0254* 
(.0062) 

-.0176 
(.0093) 

-.0505** 
(.0065) 

Small firms 
.1161** 
(.0044) 

.1153** 
(.0044) 

.1155** 
(.0041) 

.1154** 
(.0041) 

.1104** 
(.0095) 

.0858** 
(.0108) 

Post 1990 × Small firms  
-.0615** 
(.0015) 

-.0607** 
(.0022) 

-.0609** 
(.0018) 

-.0551** 
(.0018) 

-.0579** 
(.0044) 

-.0237** 
(.0084) 

       
 B. Women (N = 39548) 
       

Post 1990  
.0027 

(.0416) 
-.0113 
(.0132) 

-.0063 
(.0010) 

.0074 
(.0104) 

.0140 
(.0102) 

-.0222* 
(.0100) 

Small firms 
.1210** 
(.0028) 

.1206 
(.0025) 

.1210** 
(.0027) 

.1211** 
(.0026) 

.1708** 
(.0234) 

.1103** 
(.0157) 

Post 1990 × Small firms  
-.0637** 
(.0012) 

-.0623 
(.0028) 

-.0624** 
(.0030) 

-.0861** 
(.0032) 

-.0899** 
(.0136) 

-.034** 
(.0123) 

       
Sector and Region fixed effects. YES YES YES YES YES YES 
Trend  YES NO NO NO NO NO 
Productivity NO NO YES YES YES NO 
Sector specific trends NO YES YES YES YES YES 
Workers fixed effects NO NO NO NO NO YES 
Recession dummy NO NO NO YES NO NO 
GDP growth rate NO NO NO NO YES YES 
       
 
Notes: Robust standard errors in parenthesis allow for clustering by period/size. All specifications control for firm, year and region effects; age; a 
gender dummy; a white-collar dummy; and total number of employees in the firm. Some specifications include sectoral productivity which is 
calculated as value-added deflated using a sector-level PPI over the number of workers using 1995 as the base year. Columns (4)-(6) control for size-
specific cyclical effects. Column (4) interacts the small dummy with an expansion dummy, which takes the value of 0 for 1992-1993 and 1 otherwise, 
while columns (5) and (6) interact the small dummy with GDP growth. Column (6) controls for worker effects. * Denotes significance at the 1% 
level and ** denotes significance at the 5% level. 
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Table 7. Effects of the 1990 reform on separations (regulation sample) 
 
       
Regressors (1) (2) (3) (4) (5) (6) 
       
       
 A. Men (N = 11232) 
  

Regulated sector  
-.0132 
(.0363) 

-.9932 
(10.02) 

-1.337 
(8.213) 

-.1253 
(8.478) 

1.71 
(10.24) 

- 

Post 1990 
-.1059** 
(.0203) 

-.0855** 
(.0177) 

-.0844** 
(.0149) 

-.0821** 
(.0158) 

-.0805** 
(.0115) 

-.0822* 
(.0359) 

Small firms  
.0426** 
(.0088) 

.0420** 
(.0090) 

.0421** 
(.0089) 

.0421** 
(.0089) 

.0388 
(.0446) 

.0444 
(.0843) 

Post 1990 × Small firms 
.0070 

(.0052) 
.0075 

(.0057) 
.0076 

(.0057) 
.0272** 
(.0052) 

.0098 
(.026) 

-.0587 
(.0575) 

Post 1990 × regulated sector 
.0795** 
(.0022) 

.0516 
(.0280) 

.0618* 
(.0250) 

.0672* 
(.0271) 

.0765* 
(.0239) 

.0485 
(.0399) 

Small firms × regulated sector 
.0955** 
(.0118) 

.0907** 
(.013) 

.0920** 
(.0144) 

.0913** 
(.0142) 

.0898 
(.0467) 

.0631532 
(.0910) 

Post 1990 × Small firms × regulated sector 
-.0777** 
(.0037) 

-.0696** 
(.0086) 

-.072** 
(.0101) 

-.0833** 
(.0102) 

-.0699* 
(.0284) 

.0682 
(.0621) 

  
 B. Women (N = 5581) 
       
Regulated sector  - - - - - - 

Post 1990 
-.0077 
(.0189) 

-.0219 
(.0203) 

-.0217987 
(.0205) 

-.0218 
(.0188) 

-.0113 
(.0329) 

-.0642 
(.0365) 

Small firms  
.0930** 
(.0027) 

.0928** 
(.0027) 

.0928** 
(.0027) 

.0929** 
(.0027) 

.0986* 
(.0393) 

.1259 
(.0685) 

Post 1990 × Small firms 
-.0499** 
(.0017) 

-.0489** 
(.0008) 

-.0489** 
(.0008) 

-.076** 
(.0009) 

-.0522* 
(.0211) 

.0232 
(.0467) 

Post 1990 × regulated sector 
-.0108 
(.0013) 

.0065 
(.0285) 

.0073 
(.0262) 

.0329 
(.0234) 

.0171 
(.0463) 

-.0005 
(.0514) 

Small firms × regulated sector 
-.0293** 
(.0053) 

-.0369** 
(.0038) 

-.0368** 
(.0039) 

-.0366** 
(.0032) 

.0004 
(.0658) 

-.0049 
(.0891) 

Post 1990 × Small firms × regulated sector 
.0184** 
(.0018) 

.0299** 
(.0058) 

.0298** 
(.0061) 

.0151* 
(.0054) 

.0098 
(.0357) 

.0213 
(.0610) 

       
Sector and Region fixed effects. YES YES YES YES YES YES 
Trend  YES NO NO NO NO NO 
Productivity NO NO YES YES YES NO 
Sector specific trends NO YES YES YES YES YES 
Workers fixed effects NO NO NO NO NO YES 
Recession dummy NO NO NO YES NO NO 
GDP growth rate NO NO NO NO YES YES 
       
Notes: The regulation sample includes workers and firms in the retail, road transportation, electricity, telecommunications, air transportation and 
textile sectors. The retail, road transportation, electricity, and telecommunications are classified as regulated, while the air transportation and textile 
sectors are classified as unregulated. Robust standard errors in parenthesis allow for clustering by period/size. All specifications control for firm, year 
and region effects; age, a gender dummy, a white-collar dummy and total number of employees in the firm. Some specifications include sectoral 
productivity which is calculated as value-added deflated using a sector-level PPI over the number of workers using 1995 as the base year. Columns 
(4)-(6) control for size-specific cyclical effects. Column (4) interacts the small dummy with an expansion dummy, which takes the value of 0 for 
1992-1993 and 1 otherwise, while columns (5) and (6) interact the small dummy with GDP growth. Column (6) controls for worker effects. * 
Denotes significance at the 1% level and ** denotes significance at the 5% level. 

 


