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Mean
Std. Dev. Std. Dev.
(Within) (Between)

ETS (Treatment Dummy) 0.051 0.000 0.175
GHG Emissions (1000 tonnes) 10.043 13.445 133.690
Number of Employees 224 77 379
Carbon Factor Intensity 0.050 0.047 0.203
Coal Share 0.016 0.023 0.083
Oil Share 0.183 0.090 0.254
Gas Share 0.332 0.092 0.295
Steam Share 0.005 0.017 0.049
Multiple Plants (Share) 0.356 0.000 0.466
# Observations 102459
# Plants 11575
# Firms 9494

Mean Mean Difference
ETS Non-ETS (Treatment – Control)

GHG Emissions 78.115 6.375 71.739***
Employment 507.735 208.965 298.770***
Carbon Factor Intensity 0.373 0.033 0.340***
Coal Share 0.116 0.010 0.105***
Oil Share 0.161 0.185 -0.023***
Gas Share 0.454 0.326 0.128***
Steam Share 0.015 0.004 0.010***
Multi-Plant 0.591 0.343 0.247***
# Observations 5238 97221 102459
# Plants 368 11207 11575
# Firms 279 9302 9494



All ETS plants Only ETS plants Part ETS plants
Non-ETS plants 

in ETS firms

Mean Std. Dev Mean Std. Dev Mean Std. Dev Mean Std. Dev

GHG Emissions 78.115 28.508 79.224 28.101 76.372 29.144 24.435 12.020

Employment 507.735 183.153 478.383 156.131 553.897 219.049 306.629 103.937

Carbon Factor Intensity 0.373 0.156 0.364 0.163 0.386 0.143 0.098 0.047

Coal Share 0.116 0.060 0.086 0.055 0.163 0.066 0.034 0.030

Oil Share 0.161 0.108 0.191 0.110 0.113 0.103 0.138 0.092

Gas Share 0.454 0.115 0.455 0.114 0.452 0.117 0.428 0.092

Steam Share 0.015 0.036 0.016 0.036 0.014 0.037 0.022 0.022

Multiple Plants (Share) 0.591 0.000 0.331 0.000 1.000 0.000 1.000 0.000

# Observations 5238 3202 2036 2485

# ETS plants 368 227 141 225

# ETS firms 279 192 87 87





(1) (2) (3) (4) (5)

No Restriction 100% 50% 25% 10%

Pre-Announcement SATT 0.00388 0.00327 0.00327 0.00305 0.000477

(0.0147) (0.0147) -0.0147 -0.015 -0.0152

Announcement Phase SATT 0.00382 0.00418 0.00402 0.00443 0.00575

(0.0131) (0.0132) (0.0132) (0.0134) (0.0141)

Phase I (2005-2007) SATT -0.0258 -0.0278 -0.0245 -0.0272 -0.0358

(0.0252) (0.0255) (0.0261) (0.0266) (0.0282)

Phase II (2008-2010) SATT -0.133*** -0.139*** -0.149*** -0.146*** -0.157***

(0.0349) (0.035) (0.0351) (0.0378) (0.0418)

Pre-Announcement SATT -0.00822 -0.0082 -0.0082 -0.00814 -0.00769

(0.00993) (0.01) (0.01) (0.0101) (0.0103)

Announcement Phase SATT -0.0477*** -0.0457*** -0.0446*** -0.0418*** -0.0440***

(0.0141) (0.0141) (0.0142) (0.0141) (0.0147)

Phase I (2005-2007) SATT -0.0425* -0.0412* -0.0369 -0.0422 -0.0491*

(0.0247) (0.0249) (0.0253) (0.0257) (0.0273)

Phase II (2008-2010) SATT -0.0908*** -0.0896*** -0.0904*** -0.105*** -0.104***

(0.034) (0.0335) (0.0332) (0.0342) (0.0369)

Pre-Announcement SATT 0.0121 0.0115 0.0115 0.0112 0.00816

(0.016) (0.0161) (0.0161) (0.0163) (0.0168)

Announcement Phase SATT 0.0515*** 0.0499*** 0.0486*** 0.0462*** 0.0498***

(0.0157) (0.0157) (0.0157) (0.0159) (0.0166)

Phase I (2005-2007) SATT 0.0167 0.0135 0.0123 0.0149 0.0134

(0.0271) (0.0275) (0.028) (0.0289) (0.0309)

Phase II (2008-2010) SATT -0.0422 -0.0494 -0.0584 -0.0415 -0.0529

(0.0356) (0.0359) (0.0368) (0.0389) (0.0441)

Observations 5238 5169 5122 4965 4610

Clusters 279 276 276 272 265

Panel A: GHG Emissions

Δln(GHG Emissions)

Panel B: Employment

Δln(Employment)

Panel B: Carbon Intensity

Δln(GHG/Employment)





(1) (2) (3) (4)

Coal Share Oil Share Gas Share Steam Share

Pre-Announcement SATT -0.00167 -0.0062 0.0125 0.000287

(0.00505) (0.00813) (0.00923) (0.00149)

Announcement Phase SATT -0.0153** -0.0109* 0.0207** 0.00555*

(0.00702) (0.00609) (0.00939) (0.00328)

Phase I (2005-2007) SATT -0.0275** -0.0238* 0.0422** 0.00965

(0.0125) (0.014) (0.0194) (0.00678)

Phase II (2008-2010) SATT -0.0477*** -0.0492** 0.0766*** 0.0112

(0.0164) (0.0199) (0.0258) (0.00748)

# Observations 4610 4610 4610 4610

# Clusters 265 265 265 265



(1) (2) (3) (4) (5)

Pre-Announcement SATT 0.000477 -0.00302 -0.00399 0.00456 0.0604***

-0.0152 (0.0302) (0.0304) (0.0162) (0.0226)

Announcement Phase SATT 0.00575 -0.0186 -0.0305 0.0131 0.0181

-0.0141 (0.0237) (0.0222) (0.0183) (0.0227)

Phase I (2005-2007) SATT -0.0358 -0.0164 -0.0038 -0.0661* 0.0525

-0.0282 (0.0403) (0.0411) (0.0395) (0.0507)

Phase II (2008-2010) SATT -0.157*** -0.111* -0.0966 -0.210*** 0.0185

-0.0418 (0.0645) (0.0691) (0.0552) (0.0661)

ln(GHG Emissions) 1999 3.481 3.508 3.508 3.463 1.661

Pre-Announcement SATT -0.00769 0.0153 0.0187 -0.0220* 0.0339*

-0.0103 (0.0157) (0.0158) (0.0132) (0.0201)

Announcement Phase SATT -0.0440*** -0.0600** -0.0773*** -0.0355* -0.0497**

-0.0147 (0.0255) (0.0241) (0.019) (0.0233)

Phase I (2005-2007) SATT -0.0491* -0.0663* -0.0609* -0.0487 -0.0122

-0.0273 (0.0366) (0.0365) (0.0399) (0.0438)

Phase II (2008-2010) SATT -0.104*** -0.119** -0.123** -0.106** -0.00922

-0.0369 (0.052) (0.0533) (0.053) (0.0476)

ln(Employment) 1999 5.570 5.657 5.657 5.514 5.240

Pre-Announcement SATT 0.00816 -0.0183 -0.0227 0.0266* 0.0265

-0.0168 (0.0354) (0.0361) (0.0159) (0.0224)

Announcement Phase SATT 0.0498*** 0.0414 0.0468* 0.0486** 0.0678**

-0.0166 (0.0263) (0.0268) (0.0223) (0.0279)

Phase I (2005-2007) SATT 0.0134 0.0499 0.0571 -0.0174 0.0646

-0.0309 (0.0509) (0.0523) (0.0433) (0.0433)

Phase II (2008-2010) SATT -0.0529 0.00799 0.0262 -0.104* 0.0278

-0.0441 (0.0732) (0.0755) (0.0592) (0.0646)

ln(Carbon Intensity) 1999 -2.089 -2.149 -2.149 -2.051 -3.578

# Observations 4610 1770 1707 2736 2248

# Clusters 265 83 81 180 84

Treatment Group ETS plants Part ETS Part ETS Only ETS Non-ETS in ETS

Control Group Non-ETS plants Non-ETS plants Non-ETS plants Non-ETS plants Non-ETS plants

Non-ETS plants in  

Yes Yes No N/A --ETS firms included

in control group

Panel A: GHG Emissions

Δln(GHG Emissions)

Panel B: Employment

Δln(Employment)

Panel B: Carbon Intensity

Δln(GHG/Employment)
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