
DATA
• EU ETS transactions (EU transaction log), 

firm-level ETS (JRC match), firm 

information (Orbis)

• Data transformation to identify transfer 

types (auctions vs derivatives), inter/intra 

firm transfers
→ mapping of the 2018 transaction network at 

the national firm level
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METHODOLOGY
• Categorisation of firms based on their 

network properties
→Degree, relative strength, centrality measures

(harmonic closeness, betweenness, hubs)

• A model-based profiling of firms (LPA) 

ensuring there is no a priori bias
→ BCH 3-steps estimation method using Mplus

KEY RESULTS

• 3 trading profiles emerge, with 1 profile standing 

out as a net seller, selling to relatively fewer firms

• Non-compliance firms are mainly found in that 

outlier profile 

→ non-compliance firms behave similarly
• No clear-cut sectoral distribution across profiles

→ the sectoral a priori bias is not verified
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MOTIVATION
The EU ETS is a key tool for reducing GHG emissions in the EU
• Increased EU carbon price and volume exchanged
• Increased financialisation of the EU carbon market
• A potential detrimental role played by purely financial actors?
→ A sector bias associated with a specific type of behaviour?

RESEARCH QUESTIONS
• What are the different categories of actors in the EU ETS?
• What characteristics explain how firms behave?

Simplified representation of trading network*:The EU carbon market is characterised by:
• Heterogeneity of participants:

compliance actors, financial actors

• Different markets and contracts:
auctions, spot, derivatives

Exchange of EU allowances

*including 2 representative banks, energy companies & industrials
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