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Type of event 2002 2003 2004 2002-04

Group 1: Closure – no transfers(1) 24.0 22.2 26.9 24.4

Group 2: Closure – some transfers(2) 4.2 5.1 5.4 4.8

Group 3: Branch closure(3) 5.2 5.6 5.4 5.5

Group 4: Probable restructuring(4) 66.7 67.2 62.3 65.3

Group 1: Closure – no transfers(1) 291 264 312 870

Group 2: Closure – some transfers(2) 51 60 63 171

Group 3: Branch closure(3) 63 66 63 195

Group 4: Probable restructuring(4) 810 798 723 2,328

Total 1,216 1,187 1,160 3,564

Number of firms
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Percentages unless noted 

Closure – 
no 

transfers (1) 

Closure – 
some 

transfers (2)

Branch 

closure (3)

Probable 
restruct-

uring (4)

Establishment size 
Mean number of employees 20.3 28.3 11.2 23.8 8.1 24.4
Geometric mean number of employees 12.6 15.7 9.2 16.5 7.5 14.6

Less than 10 employees 43.6 34.6 61.9 20.7 82.8 35.3
10 to less than 20 employees 33.5 33.2 29.9 41.4 15.6 35.7
20 to less than 50 employees 17.0 20.9 6.9 27.6 1.6 21.3
50 to less than 100 employees 3.6 6.9 0.7 6.9 0.0 4.6
100 or more employees 2.3 4.5 0.7 3.5 0.0 3.1

Enterprise type (at month of death)
Multiple-establishment enterprise 44.3 37.3 4.5 17.2 100.0 56.5

Enterprise size 
Mean number of employees 383.7 482.9 13.0 44.1 890.2 505.3
Geometric mean number of employees 35.9 42.1 9.5 24.7 219.1 52.0

Industry
Agriculture/Forestry/Fishing 6.5 3.9 7.6 10.3 1.6 6.0
Mining 0.3 0.2 0.0 0.0 0.0 0.3
Manufacturing 10.7 12.9 10.1 12.1 3.3 11.4
Electricity/Gas/Water 0.6 0.3 0.4 0.0 0.0 0.8
Construction 6.4 6.0 6.6 5.2 1.6 6.8
Wholesale Trade 9.8 9.2 7.6 8.6 11.5 10.5
Retail Trade 15.5 16.7 15.3 19.0 41.0 13.5
Hospitality 6.7 6.7 12.5 8.6 1.6 5.0
Transport/Storage 5.1 4.4 3.8 8.6 6.6 5.0
Communication 1.4 0.8 1.0 0.0 1.6 1.5
Financial services 4.6 3.2 1.0 1.7 13.1 5.3
Business services 16.1 11.4 15.6 12.1 6.6 17.4
Government 1.2 2.7 0.0 0.0 1.6 1.7
Education 4.0 6.9 6.3 8.6 3.3 3.1
Health/Community services 6.1 7.8 5.6 3.5 4.9 6.6
Cultural/Recreational services 1.9 2.6 3.1 1.7 0.0 1.7
Personal/Household services 3.2 4.2 3.5 0.0 1.6 3.5

Year of death
2002 34.2 31.9 33.8 29.8 32.3 34.8
2003 33.3 33.2 30.3 33.3 33.9 34.2
2004 32.6 35.0 35.9 36.8 33.9 31.0

Number of firms 3,564 8,013 870 171 195 2,328

Firms that exited from LEED
All firms 

that exited 
from LEED

Firms in 
the control 

group
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Type of event

Left at closure 
or 

restructuring
Left 1–12 

months prior

Group 1: Closure – no transfers(1) 3,486 5,337

Group 2: Closure – some transfers(2) 1,095 2,739

Group 3: Branch closure(3) 774 810

Group 4: Probable restructuring(4) 34,290 25,365

All firms that exited from LEED 39,645 34,251

Control group firms 136,986 63,068

Group 1: Closure – no transfers(1) 8.8 15.6

Group 2: Closure – some transfers(2) 2.8 8.0

Group 3: Branch closure(3) 2.0 2.4

Group 4: Probable restructuring(4) 86.5 74.1

All workers at firms that exited from LEED 100.0 100.0

Number of workers

Percent 
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Sample characteristics 

Closure – 
no 

transfers (1) 

Closure – 
some 

transfers (2)

Branch 

closure (3)

Probable 
restruct-

uring (4)

Female (%) 50.8 48.1 49.8 49.0 54.7 50.9

Mean age at displacement (years) 40.9 41.6 40.8 40.9 40.9 40.9

Employment during two years prior to closure or mat ching month

Months employed (%) 89.4 90.8 86.7 87.4 91.2 89.6

Mean monthly earnings ($) 3,470 3,630 2,750 3,020 3,470 3,560

Mean monthly earnings if employed ($) 3,890 3,990 3,170 3,460 3,800 3,970

Job characteristics in month prior to closure or ma tching month

Mean job tenure (months) 20.8 25.7 22.6 22.8 22.4 20.5

Mean monthly earnings ($) 3,890 4,050 3,200 3,570 3,780 3,970

Establishment size (6 months prior to closure)

Less than 10 employees 15.6 8.9 44.0 9.1 74.1 11.6

10 to less than 20 employees 23.7 15.2 32.5 24.5 23.6 22.8

20 to less than 50 employees 24.9 21.7 15.3 40.2 2.3 25.9

50 to less than 100 employees 11.8 16.5 5.3 7.4 0.0 12.8

100 or more employees 24.1 37.8 2.8 18.7 0.0 26.9

Industry

Agriculture/Forestry/Fishing 5.9 2.0 6.4 15.9 1.9 5.6

Mining 0.2 0.2 0.3 0.0 0.8 0.3

Manufacturing 12.8 16.9 10.7 7.4 2.3 13.4

Electricity/Gas/Water 1.1 0.8 0.3 0.0 1.6 1.2

Construction 4.5 4.7 6.0 3.0 1.9 4.5

Wholesale Trade 7.4 7.2 5.8 5.8 13.2 7.5

Retail Trade 6.9 7.6 10.2 5.2 28.7 6.1

Hospitality 3.1 3.3 11.2 5.2 0.4 2.2

Transport/Storage 3.9 4.7 4.0 6.9 5.8 3.8

Communication 1.5 1.4 0.7 0.6 1.9 1.7

Financial services 5.4 3.0 1.2 0.8 19.0 5.6

Business services 22.2 15.1 16.1 8.5 7.0 23.6

Government 2.5 6.2 0.0 0.0 3.9 2.8

Education 8.7 10.6 12.2 31.0 3.9 7.7

Health/Community services 10.7 9.9 7.1 9.9 5.0 11.2

Cultural/Recreational services 1.1 2.7 3.5 0.0 1.2 0.9

Personal/Household services 2.2 3.7 4.6 0.0 1.6 2.1

Indicators of job separation 

Ratio earnings in month of closure to 
mean monthly earnings in previous 12 
months 1.14 1.01 1.36 1.24 1.05 1.12

Changed enterprise within 2 months of 
firm closure (%) 53.6 8.4 100.0 100.0 16.0 48.3

Number of workers 39,645 136,986 3,486 1,095 774 34,290

All 
displaced 
workers 

Displaced workers
Control 
group 

workers
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Sample characteristics 

Closure – 
no 

transfers (1) 

Closure – 
some 

transfers (2)

Branch 

closure (3)

Probable 
restruct-

uring (4)

Female (%) 49.2 53.2 45.6 46.7 57.4 50.0

Mean age at displacement (years) 39.0 39.0 38.8 38.8 39.5 39.0

Employment during two years prior to closure or mat ching month

Months employed (%) 79.0 77.6 78.7 76.1 84.7 79.3

Mean monthly earnings ($) 2,800 2,430 2,790 2,660 2,930 2,810

Mean monthly earnings if employed ($) 3,540 3,140 3,550 3,490 3,460 3,540

Job characteristics in month prior to closure or ma tching month

Mean job tenure (months) 15.1 13.9 16.0 14.0 17.7 14.9

Mean monthly earnings ($) 3,470 2,940 3,590 3,570 3,910 3,420

Establishment size (6 months prior to closure)

Less than 10 employees 14.4 8.5 35.4 7.2 67.2 9.1

10 to less than 20 employees 21.4 15.2 32.8 21.0 20.3 19.1

20 to less than 50 employees 23.4 22.7 18.4 34.1 12.6 23.6

50 to less than 100 employees 13.2 17.9 6.6 19.6 0.0 14.3

100 or more employees 27.6 35.7 6.8 18.1 0.0 33.9

Industry

Agriculture/Forestry/Fishing 9.5 5.3 9.6 16.6 1.9 8.9

Mining 0.2 0.2 0.1 0.0 0.4 0.3

Manufacturing 13.6 13.2 9.9 14.8 8.2 14.4

Electricity/Gas/Water 1.2 0.5 0.6 0.0 0.4 1.4

Construction 5.8 4.1 8.8 3.1 1.1 5.6

Wholesale Trade 6.3 5.8 5.6 5.7 10.8 6.4

Retail Trade 7.8 8.3 8.4 9.5 32.1 6.7

Hospitality 4.8 6.6 10.6 6.0 1.5 3.6

Transport/Storage 5.1 4.3 4.3 11.3 6.7 4.5

Communication 0.8 1.0 0.5 0.6 1.1 0.9

Financial services 3.4 2.2 0.8 1.4 10.1 3.9

Business services 25.6 18.4 19.3 18.0 10.1 28.2

Government 1.7 5.1 0.0 0.0 1.9 2.3

Education 5.4 11.8 8.5 10.4 3.7 4.2

Health/Community services 6.5 8.4 7.6 2.4 7.8 6.7

Cultural/Recreational services 1.1 2.3 3.3 0.1 1.9 0.7

Personal/Household services 1.3 2.7 2.4 0.1 0.4 1.2

Number of workers 34,251 63,068 5,337 2,739 810 25,365

Control 
group 

workers

All 
displaced 
workers 

Displaced workers
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Impact of displacement 
after:

Closure – 
no 

transfers (1) 

Closure – 
some 

transfers (2)

Branch 

closure (3)

Probable 
restruct-

uring (4)

1 month 97.9 -0.052 -0.446 -0.213 -0.018 -0.007
(0.002) (0.005) (0.008) (0.009) (0.002)

2 months 96.7 -0.040 -0.329 -0.149 -0.026 -0.007
(0.002) (0.005) (0.008) (0.009) (0.002)

3 months 95.8 -0.037 -0.265 -0.133 -0.023 -0.010
(0.002) (0.005) (0.008) (0.009) (0.002)

4 months 94.9 -0.032 -0.236 -0.103 -0.023 -0.009
(0.002) (0.005) (0.008) (0.009) (0.002)

5 months 94.2 -0.030 -0.212 -0.086 -0.024 -0.010
(0.002) (0.005) (0.008) (0.009) (0.002)

6 months 93.6 -0.032 -0.208 -0.078 -0.027 -0.013
(0.002) (0.005) (0.008) (0.009) (0.002)

12 months 90.6 -0.029 -0.157 -0.062 -0.010 -0.015
(0.002) (0.005) (0.008) (0.009) (0.002)

24 months 86.2 -0.028 -0.126 -0.039 -0.007 -0.018
(0.002) (0.005) (0.008) (0.009) (0.002)

36 months 82.7 -0.024 -0.104 -0.033 0.004 -0.016
(0.002) (0.005) (0.008) (0.009) (0.002)

48 months 79.8 -0.024 -0.097 -0.009 0.000 -0.017
(0.002) (0.006) (0.011) (0.011) (0.002)

1 month -5.3 -45.5 -21.8 -1.9 -0.7
2 months -4.1 -34.1 -15.4 -2.7 -0.8
3 months -3.8 -27.7 -13.9 -2.5 -1.1
4 months -3.4 -24.8 -10.9 -2.4 -1.0
5 months -3.2 -22.5 -9.2 -2.6 -1.0
6 months -3.4 -22.2 -8.3 -2.8 -1.4
12 months -3.2 -17.4 -6.8 -1.1 -1.7
24 months -3.3 -14.6 -4.5 -0.8 -2.1
36 months -2.9 -12.6 -4.0 0.5 -2.0
48 months -3.0 -12.1 -1.1 0.0 -2.1

N displaced persons 39,645 3,486 1,095 774 34,290
N control group 136,986 136,986 136,986 136,986 136,986

Percentage difference from control group's mean 
employment rate

Estimated employment rate impact, in percentage poi nts

All 
displaced 
workers 

Displaced workersMean 
employment 

rate for 
control group
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Impact of 
displacement after:

Closure – 
no 

transfers (1) 

Closure – 
some 

transfers (2)

Branch 

closure (3)

Probable 
restruct-

uring (4)

1 month 4,020 -148.7 -1838.9 -1238.1 334.1 47.6
(17.0) (49.8) (88.4) (105.1) (18.0)

2 months 4,020 -165.2 -1484.1 -837.7 -62.0 -12.0
(17.0) (49.8) (88.4) (105.1) (18.0)

3 months 4,000 -167.8 -1264.0 -428.0 15.1 -52.1
(17.0) (49.8) (88.4) (105.1) (18.0)

4 months 4,000 -211.3 -1155.8 -658.8 -102.4 -103.4
(17.0) (49.8) (88.4) (105.1) (18.0)

5 months 3,960 -166.9 -1065.4 -648.2 -229.6 -58.6
(17.0) (49.8) (88.4) (105.1) (18.0)

6 months 3,920 -122.0 -946.0 -439.0 90.8 -33.0
(17.0) (49.8) (88.4) (105.1) (18.0)

12 months 3,850 -72.2 -827.4 -504.7 71.5 15.1
(17.0) (49.8) (88.4) (105.1) (18.0)

24 months 3,780 -160.6 -698.7 -229.1 47.4 -108.6
(17.0) (49.8) (88.4) (105.1) (18.0)

36 months 3,680 -132.1 -541.0 -242.2 103.5 -92.3
(17.0) (49.8) (88.4) (105.1) (18.0)

48 months 3,600 -183.7 -559.2 -457.8 -57.8 -140.7
(20.1) (61.3) (123.3) (121.3) (21.1)

1 month -3.7 -45.7 -30.8 8.3 1.2
2 months -4.1 -37.0 -20.9 -1.5 -0.3
3 months -4.2 -31.6 -10.7 0.4 -1.3
4 months -5.3 -28.9 -16.5 -2.6 -2.6
5 months -4.2 -26.9 -16.4 -5.8 -1.5
6 months -3.1 -24.1 -11.2 2.3 -0.8
12 months -1.9 -21.5 -13.1 1.9 0.4
24 months -4.2 -18.5 -6.1 1.3 -2.9
36 months -3.6 -14.7 -6.6 2.8 -2.5
48 months -5.1 -15.5 -12.7 -1.6 -3.9

N displaced persons 39,645 3,486 1,095 774 34,290
N control group 136,986 136,986 136,986 136,986 136,986

Mean 
earnings of 

control 
group ($)

All 
displaced 
workers 

Displaced workers

Percentage difference from control group's mean ear nings

Estimated displacement effect in $
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Impact of displacement 
after:

Closure – 
no 

transfers (1) 

Closure – 
some 

transfers (2)

Branch 

closure (3)

Probable 
restruct-

uring (4)

1 month 4,110 -0.028 -0.360 -0.277 0.037 -0.005
(0.003) (0.010) (0.015) (0.016) (0.003)

2 months 4,150 -0.021 -0.259 -0.185 -0.020 -0.001
(0.003) (0.009) (0.015) (0.016) (0.003)

3 months 4,180 -0.027 -0.207 -0.058 -0.041 -0.012
(0.003) (0.009) (0.015) (0.016) (0.003)

4 months 4,210 -0.036 -0.206 -0.130 0.000 -0.022
(0.003) (0.009) (0.014) (0.016) (0.003)

5 months 4,200 -0.021 -0.168 -0.093 -0.023 -0.007
(0.003) (0.009) (0.014) (0.016) (0.003)

6 months 4,190 -0.001 -0.121 -0.108 -0.008 0.012
(0.003) (0.009) (0.014) (0.016) (0.003)

12 months 4,250 0.005 -0.101 -0.122 -0.044 0.019
(0.003) (0.009) (0.014) (0.016) (0.003)

24 months 4,380 -0.007 -0.050 -0.024 -0.001 -0.003
(0.003) (0.009) (0.015) (0.016) (0.003)

36 months 4,450 0.006 -0.010 -0.013 0.030 0.007
(0.003) (0.009) (0.015) (0.017) (0.003)

48 months 4,510 -0.002 -0.004 -0.093 -0.002 0.001
(0.003) (0.011) (0.021) (0.020) (0.003)

1 month -2.8 -30.2 -24.2 3.8 -0.5
2 months -2.1 -22.8 -16.9 -2.0 -0.1
3 months -2.6 -18.7 -5.7 -4.0 -1.2
4 months -3.5 -18.6 -12.2 0.0 -2.1
5 months -2.0 -15.5 -8.8 -2.3 -0.7
6 months -0.1 -11.4 -10.2 -0.8 1.2
12 months 0.5 -9.6 -11.5 -4.3 1.9
24 months -0.7 -4.9 -2.4 -0.1 -0.3
36 months 0.6 -1.0 -1.3 3.0 0.7
48 months -0.2 -0.4 -8.8 -0.2 0.1

Sample sizes at 1 month after displacement
N displaced persons 36,110 1,690 789 750 32,881
N control group 134,050 134,050 134,050 134,050 134,050

Sample sizes at 24 months after displacement
N displaced persons 32,442 2,406 855 669 28,512
N control group 118,095 118,095 118,095 118,095 118,095

Percentage difference from control group's mean ear nings

Mean 
earnings of 

control 
group, if 

working ($)

All 
displaced 
workers 

Displaced workers

Estimated displacement effect in log points
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6 months 12 months 24 months 36 months 48 months 

Male -0.202 -0.169 -0.142 -0.108 -0.092 1,749 71,085
(0.005) (0.005) (0.005) (0.005) (0.006)

Female -0.216 -0.146 -0.111 -0.103 -0.117 1,737 65,904
(0.006) (0.006) (0.006) (0.006) (0.007)

Age 25–34 -0.319 -0.266 -0.195 -0.163 -0.165 429 18,012
(0.010) (0.010) (0.010) (0.010) (0.012)

Age 35–54 -0.205 -0.145 -0.108 -0.092 -0.088 1,869 78,570
(0.005) (0.005) (0.005) (0.005) (0.006)

Age 55–64 -0.174 -0.136 -0.124 -0.094 -0.093 1,191 40,404
(0.008) (0.008) (0.008) (0.008) (0.010)

Tenure < 1 year -0.160 -0.097 -0.076 -0.062 -0.050 1,131 37,758
(0.010) (0.010) (0.010) (0.010) (0.012)

Tenure 1–<2 years -0.159 -0.114 -0.076 -0.076 -0.100 687 23,100
(0.010) (0.010) (0.010) (0.010) (0.013)

Tenure 2 or more years -0.290 -0.243 -0.205 -0.169 -0.160 1,671 76,125
(0.003) (0.003) (0.003) (0.003) (0.004)

Earnings < $1,900 -0.265 -0.187 -0.154 -0.137 -0.158 1,503 28,437
(0.008) (0.008) (0.008) (0.008) (0.010)

Earnings $1,900 – $3,200 -0.195 -0.159 -0.148 -0.104 -0.094 894 34,287
(0.008) (0.008) (0.008) (0.008) (0.010)

Earnings $3,200 – $4,600 -0.193 -0.154 -0.113 -0.104 -0.097 606 36,051
(0.008) (0.008) (0.008) (0.008) (0.010)

Earnings >= $4,600 -0.236 -0.213 -0.154 -0.147 -0.116 483 38,208
(0.008) (0.008) (0.008) (0.008) (0.011)

Firm size 5–9 employees -0.231 -0.188 -0.144 -0.109 -0.097 1,359 13,407
(0.007) (0.007) (0.007) (0.007) (0.008)

Firm size 10-19 employees -0.182 -0.125 -0.104 -0.083 -0.077 1,266 21,210
(0.007) (0.007) (0.007) (0.007) (0.009)

Firm size 20-49 employees -0.256 -0.213 -0.193 -0.177 -0.180 636 29,778
(0.009) (0.009) (0.009) (0.009) (0.011)

Firm size 50+ employees -0.123 -0.014 0.028 0.021 0.057 225 72,594
(0.015) (0.015) (0.015) (0.015) (0.022)

Single-unit enterprise -0.224 -0.170 -0.139 -0.116 -0.117 3,270 56,187
(0.004) (0.004) (0.004) (0.004) (0.005)

Multi-unit enterprise -0.126 -0.112 -0.074 -0.077 -0.045 216 80,799
(0.015) (0.015) (0.015) (0.015) (0.020)

Agriculture, forestry and 
fishing -0.208 -0.204 -0.207 -0.178 -0.118 225 2,700

(0.019) (0.019) (0.019) (0.019) (0.026)
Manufacturing -0.250 -0.203 -0.130 -0.129 -0.119 372 23,193

(0.011) (0.011) (0.011) (0.011) (0.013)
W holesale trade -0.224 -0.144 -0.052 -0.070 0.003 201 9,813

(0.015) (0.015) (0.015) (0.015) (0.018)
Retail trade -0.237 -0.180 -0.138 -0.121 -0.118 354 10,422

(0.013) (0.013) (0.013) (0.013) (0.017)
Accommodation, restaurants 
and cafes -0.243 -0.177 -0.133 -0.126 -0.137 390 4,581

(0.015) (0.015) (0.015) (0.015) (0.019)

Business services -0.268 -0.205 -0.160 -0.148 -0.129 558 20,622
(0.011) (0.011) (0.011) (0.011) (0.013)

Education -0.106 -0.061 -0.051 -0.050 -0.024 423 14,538
(0.012) (0.012) (0.012) (0.012) (0.017)

Health and community 
services -0.133 -0.060 -0.044 0.001 -0.093 246 13,593

(0.016) (0.016) (0.016) (0.016) (0.021)

Impact of displacement after: N workers 
at exiting 

firms

N control 
group 

workers
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6 months 12 months 24 months 36 months 48 months 

Male -1206.1 -1164.4 -992.4 -799.7 -832.3 1,749 71,085
(76.1) (76.1) (76.1) (76.1) (92.6)

Female -670.1 -467.3 -395.5 -274.1 -273.9 1,737 65,904
(40.3) (40.3) (40.3) (40.3) (50.4)

Age 25–34 -1169.8 -940.3 -579.6 -413.6 -418.6 429 18,012
(130.8) (130.8) (130.8) (130.8) (162.5)

Age 35–54 -1018.5 -916.6 -737.8 -580.9 -654.7 1,869 78,570
(65.2) (65.2) (65.2) (65.2) (80.6)

Age 55–64 -720.5 -617.8 -637.6 -463.6 -395.3 1,191 40,404
(56.0) (56.0) (56.0) (56.0) (68.5)

Tenure < 1 year -613.5 -550.9 -483.2 -312.2 -306.5 1,131 37,758
(77.2) (77.2) (77.2) (77.2) (96.0)

Tenure 1–<2 years -711.8 -614.5 -374.7 -436.0 -439.3 687 23,100
(101.3) (101.3) (101.3) (101.3) (127.0)

Tenure 2 or more years -1342.6 -1168.6 -1045.0 -812.0 -823.2 1,671 76,125
(61.7) (61.7) (61.7) (61.7) (75.2)

Earnings < $1,900 -384.3 -244.8 -221.7 -203.7 -234.2 1,503 28,437
(34.8) (34.8) (34.8) (34.8) (42.4)

Earnings $1,900 – $3,200 -748.6 -612.8 -623.4 -352.7 -415.5 894 34,287
(46.4) (46.4) (46.4) (46.4) (56.6)

Earnings $3,200 – $4,600 -936.7 -870.0 -659.5 -602.0 -680.5 606 36,051
(70.6) (70.6) (70.6) (70.6) (85.9)

Earnings >= $4,600 -2745.8 -2757.3 -2449.5 -2165.3 -2630.9 483 38,208
(191.5) (191.5) (191.5) (191.5) (258.1)

Firm size 5–9 employees -821.4 -766.1 -638.9 -511.9 -504.3 1,359 13,407
(66.4) (66.4) (66.4) (66.4) (79.3)

Firm size 10-19 employees -807.1 -677.3 -589.5 -408.7 -396.0 1,266 21,210
(69.6) (69.6) (69.6) (69.6) (91.3)

Firm size 20-49 employees -1074.0 -981.8 -887.0 -725.8 -511.4 636 29,778
(102.9) (102.9) (102.9) (103.0) (117.7)

Firm size 50+ employees -1246.3 -960.6 -871.3 -820.4 -1382.6 225 72,594
(173.9) (173.9) (173.9) (173.9) (249.0)

Single-unit enterprise -904.9 -779.3 -646.7 -509.1 -500.3 3,270 56,187
(41.5) (41.5) (41.5) (41.5) (50.9)

Multi-unit enterprise -1133.3 -930.2 -1068.4 -935.5 -1253.5 216 80,799
(183.5) (183.5) (183.5) (183.5) (245.6)

Agriculture, forestry and 
fishing -829.2 -744.4 -866.8 -586.7 -405.5 225 2,700

(142.1) (141.9) (142.0) (142.1) (196.2)
Manufacturing -1319.4 -1159.1 -710.8 -559.5 -1043.9 372 23,193

(134.6) (134.6) (134.6) (134.6) (153.9)
W holesale trade -1132.7 -867.7 -743.6 -709.6 -480.5 201 9,813

(243.0) (243.0) (243.2) (243.2) (276.8)
Retail trade -672.9 -588.0 -442.9 -410.8 -187.5 354 10,422

(89.6) (89.6) (89.6) (89.7) (114.1)
Accommodation, restaurants 
and cafes -608.7 -283.6 -251.5 -184.3 -184.6 390 4,581

(81.4) (81.4) (81.4) (81.4) (101.6)

Business services -1405.6 -1357.7 -1087.1 -1061.4 -909.3 558 20,622
(136.1) (136.1) (136.1) (136.1) (161.9)

Education -501.0 -342.9 -485.5 -268.3 -216.4 423 14,538
(88.8) (88.8) (88.9) (89.0) (126.2)

Health and community 
services -284.3 -161.1 -130.3 16.9 -198.2 246 13,593

(106.9) (106.9) (106.9) (106.9) (145.9)

Impact of displacement after: N workers 
at exiting 

firms

N control 
group 

workers
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6  m o n th s  12  m o n th s  24  m o n th s  36  m o n th s  48  m o n th s  

M a le -0 .080 -0 .067 -0 .054 -0 .012 -0 .004
(0 .011 ) (0 .011 ) (0 .011 ) (0 .011 ) (0 .013 )

F em a le -0 .128 -0 .097 -0 .010 0 .028 0 .029
(0 .013 ) (0 .013 ) (0 .013 ) (0 .013 ) (0 .017 )

A ge  25–34 -0 .250 -0 .176 -0 .093 -0 .083 -0 .073
(0 .023 ) (0 .023 ) (0 .023 ) (0 .024 ) (0 .031 )

A ge  35–54 -0 .117 -0 .096 -0 .047 0 .007 0 .002
(0 .011 ) (0 .010 ) (0 .010 ) (0 .010 ) (0 .013 )

A ge  55–64 -0 .038 -0 .030 0 .018 0 .043 0 .056
(0 .016 ) (0 .016 ) (0 .016 ) (0 .016 ) (0 .020 )

Tenu re  <  1  yea r -0 .053 -0 .057 -0 .019 0 .019 0 .045
(0 .021 ) (0 .021 ) (0 .021 ) (0 .022 ) (0 .027 )

Tenu re  1–< 2  yea rs -0 .059 -0 .044 0 .021 0 .053 0 .009
(0 .020 ) (0 .020 ) (0 .020 ) (0 .021 ) (0 .027 )

Tenu re  2  o r m o re  yea rs -0 .176 -0 .138 -0 .086 -0 .041 -0 .028
(0 .009 ) (0 .009 ) (0 .009 ) (0 .009 ) (0 .011 )

E a rn ings  <  $1 ,900 -0 .079 -0 .069 -0 .030 -0 .027 0 .014
(0 .019 ) (0 .018 ) (0 .019 ) (0 .019 ) (0 .024 )

E a rn ings  $1 ,900  –  $3 ,200 -0 .171 -0 .145 -0 .097 -0 .055 -0 .043
(0 .016 ) (0 .016 ) (0 .016 ) (0 .016 ) (0 .020 )

E a rn ings  $3 ,200  –  $4 ,600 -0 .086 -0 .109 -0 .080 -0 .040 -0 .075
(0 .016 ) (0 .016 ) (0 .016 ) (0 .016 ) (0 .020 )

E a rn ings  > =  $4 ,600 -0 .156 -0 .157 -0 .125 -0 .064 -0 .231
(0 .017 ) (0 .017 ) (0 .017 ) (0 .018 ) (0 .023 )

F irm  s ize  5–9  em p loyees -0 .099 -0 .080 -0 .047 -0 .005 0 .002
(0 .014 ) (0 .014 ) (0 .014 ) (0 .014 ) (0 .017 )

F irm  s ize  10 -19  em p loyees -0 .106 -0 .082 -0 .025 -0 .012 -0 .015
(0 .014 ) (0 .014 ) (0 .014 ) (0 .014 ) (0 .019 )

F irm  s ize  20 -49  em p loyees -0 .116 -0 .095 -0 .036 0 .021 0 .066
(0 .020 ) (0 .020 ) (0 .020 ) (0 .020 ) (0 .024 )

F irm  s ize  50+  em p loyees -0 .038 0 .020 0 .097 0 .117 0 .148
(0 .034 ) (0 .032 ) (0 .032 ) (0 .033 ) (0 .047 )

S ing le -un it en te rp rise -0 .111 -0 .089 -0 .032 -0 .001 0 .002
(0 .009 ) (0 .009 ) (0 .009 ) (0 .009 ) (0 .011 )

M u lti-un it en te rp rise -0 .066 -0 .046 -0 .073 0 .020 -0 .018
(0 .030 ) (0 .031 ) (0 .031 ) (0 .031 ) (0 .041 )

A g ricu ltu re , fo res try  and  
fish ing -0 .193 -0 .116 -0 .186 -0 .175 -0 .134

(0 .039 ) (0 .039 ) (0 .040 ) (0 .040 ) (0 .054 )
M anu fac tu ring -0 .237 -0 .193 -0 .091 -0 .052 -0 .096

(0 .024 ) (0 .023 ) (0 .023 ) (0 .023 ) (0 .027 )
W ho lesa le  trade -0 .085 -0 .118 -0 .114 -0 .027 -0 .005

(0 .031 ) (0 .030 ) (0 .029 ) (0 .030 ) (0 .034 )
R e ta il trade -0 .134 -0 .067 -0 .019 -0 .006 0 .030

(0 .026 ) (0 .026 ) (0 .026 ) (0 .026 ) (0 .034 )
A ccom m oda tion , res tau ran ts  
and  ca fes -0 .122 -0 .049 0 .039 0 .056 0 .072

(0 .031 ) (0 .031 ) (0 .031 ) (0 .032 ) (0 .041 )

B us iness  serv ices -0 .131 -0 .151 -0 .018 -0 .011 -0 .021
(0 .023 ) (0 .022 ) (0 .022 ) (0 .023 ) (0 .027 )

E duca tion 0 .007 0 .044 0 .025 0 .074 0 .108
(0 .024 ) (0 .024 ) (0 .024 ) (0 .025 ) (0 .036 )

H ea lth  and  com m un ity  
se rv ices -0 .062 -0 .128 -0 .039 0 .064 0 .075

(0 .033 ) (0 .032 ) (0 .032 ) (0 .032 ) (0 .046 )

Im p ac t o f d isp lacem en t a fte r:
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Impact of displacement after:

Closure – 
no 

transfers (1) 

Closure – 
some 

transfers (2)

Branch 

closure (3)

Probable 
restruct-

uring (4)

1 month 58.2 0.045 -0.041 0.045 -0.035 0.065
(0.002) (0.005) (0.007) (0.013) (0.003)

2 months 64.5 0.024 -0.054 0.028 -0.047 0.041
(0.002) (0.005) (0.007) (0.013) (0.003)

3 months 66.3 0.016 -0.049 0.021 -0.048 0.031
(0.002) (0.005) (0.007) (0.013) (0.003)

4 months 67.3 0.013 -0.044 0.015 -0.048 0.027
(0.002) (0.005) (0.007) (0.013) (0.003)

5 months 67.9 0.009 -0.052 0.014 -0.039 0.023
(0.002) (0.005) (0.007) (0.013) (0.003)

6 months 68.1 0.007 -0.052 0.021 -0.049 0.020
(0.002) (0.005) (0.007) (0.013) (0.003)

12 months 69.0 0.000 -0.048 0.019 -0.056 0.010
(0.002) (0.005) (0.007) (0.013) (0.003)

24 months 67.6 -0.002 -0.049 0.022 -0.046 0.006
(0.002) (0.005) (0.007) (0.013) (0.003)

36 months 66.3 -0.007 -0.039 0.013 -0.046 -0.001
(0.002) (0.005) (0.007) (0.013) (0.003)

48 months 64.7 -0.012 -0.033 0.019 -0.046 -0.010
(0.003) (0.006) (0.008) (0.014) (0.003)

1 month 7.7 -7.0 7.8 -6.0 11.2
2 months 3.6 -8.4 4.4 -7.3 6.4
3 months 2.4 -7.4 3.2 -7.2 4.7
4 months 1.9 -6.6 2.2 -7.1 3.9
5 months 1.3 -7.7 2.1 -5.8 3.4
6 months 1.0 -7.6 3.0 -7.3 2.9
12 months 0.1 -7.0 2.7 -8.1 1.5
24 months -0.4 -7.2 3.3 -6.8 0.9
36 months -1.0 -5.8 2.0 -6.9 -0.2
48 months -1.9 -5.1 2.9 -7.1 -1.5

N displaced persons 34,251 5,337 2,737 810 25,365
N control group 63,068 63,068 63,068 63,068 63,068

Percentage difference from control group's mean 
employment rate

Estimated employment rate impact, in percentage poi nts

Mean 
employ-

ment rate 
for control 

group

All 
displaced 
workers 

Displaced workers
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Impact of displacement 
after:

Closure – 
no 

transfers (1) 

Closure – 
some 

transfers (2)

Branch 

closure (3)

Probable 
restruct-

uring (4)

1 month 1,750 -34.5 -570.1 -151.6 -77.2 92.6
(17.9) (35.7) (48.7) (87.0) (19.5)

2 months 1,920 16.6 -460.9 -85.1 -223.2 136.2
(17.9) (35.7) (48.7) (87.0) (19.5)

3 months 2,010 -9.2 -456.6 -120.8 -292.3 106.6
(17.9) (35.7) (48.7) (87.0) (19.5)

4 months 2,030 -34.4 -430.3 -103.5 -250.6 63.7
(17.9) (35.7) (48.7) (87.0) (19.5)

5 months 2,060 -22.0 -425.0 -135.0 -203.3 81.0
(17.9) (35.7) (48.7) (87.0) (19.5)

6 months 2,080 -42.1 -388.4 -98.6 -266.3 44.3
(17.9) (35.7) (48.7) (87.0) (19.5)

12 months 2,220 -100.8 -461.6 -82.8 -236.7 -22.8
(17.9) (35.7) (48.7) (87.0) (19.5)

24 months 2,280 -110.5 -390.4 -33.0 -238.8 -56.3
(17.9) (35.7) (48.7) (87.0) (19.5)

36 months 2,330 -154.5 -402.5 -119.5 -204.6 -104.8
(17.9) (35.7) (48.7) (87.0) (19.5)

48 months 2,320 -147.0 -376.1 -8.1 -190.3 -113.4
(20.4) (40.5) (54.9) (97.2) (22.2)

1 month -2.0 -32.7 -8.7 -4.4 5.3
2 months 0.9 -24.0 -4.4 -11.6 7.1
3 months -0.5 -22.7 -6.0 -14.6 5.3
4 months -1.7 -21.2 -5.1 -12.4 3.1
5 months -1.1 -20.6 -6.5 -9.9 3.9
6 months -2.0 -18.6 -4.7 -12.8 2.1
12 months -4.5 -20.8 -3.7 -10.7 -1.0
24 months -4.8 -17.1 -1.4 -10.5 -2.5
36 months -6.6 -17.3 -5.1 -8.8 -4.5
48 months -6.3 -16.2 -0.3 -8.2 -4.9

N displaced persons 34,251 5,337 2,737 810 25,365
N control group 63,068 63,068 63,068 63,068 63,068

Percentage difference from control group's mean ear nings

Mean 
earnings of 

control 
group ($)

All 
displaced 
workers 

Displaced workers

Estimated displacement effect in $
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Impact of displacement 
after:

Closure – 
no 

transfers (1) 

Closure – 
some 

transfers (2)

Branch 

closure (3)

Probable 
restruct-

uring (4)

1 month 3,000 -0.011 -0.118 -0.087 -0.038 0.016
(0.005) (0.012) (0.016) (0.028) (0.006)

2 months 2,980 0.021 -0.007 0.001 -0.034 0.030
(0.005) (0.011) (0.015) (0.027) (0.006)

3 months 3,030 0.001 -0.031 -0.018 -0.089 0.011
(0.005) (0.011) (0.015) (0.026) (0.005)

4 months 3,010 -0.005 -0.038 -0.020 -0.087 0.006
(0.005) (0.011) (0.015) (0.026) (0.005)

5 months 3,040 -0.004 -0.025 -0.049 -0.073 0.006
(0.005) (0.011) (0.015) (0.026) (0.005)

6 months 3,060 -0.014 -0.034 -0.016 -0.069 -0.008
(0.005) (0.011) (0.015) (0.026) (0.005)

12 months 3,220 -0.006 -0.015 -0.003 -0.054 -0.003
(0.005) (0.011) (0.015) (0.026) (0.005)

24 months 3,380 -0.026 -0.027 -0.016 -0.029 -0.026
(0.005) (0.011) (0.015) (0.026) (0.006)

36 months 3,520 -0.045 -0.041 -0.046 -0.040 -0.045
(0.005) (0.011) (0.015) (0.026) (0.006)

48 months 3,590 -0.031 -0.005 -0.020 -0.040 -0.038
(0.006) (0.013) (0.017) (0.030) (0.006)

1 month -1.1 -11.1 -8.3 -3.7 1.6
2 months 2.2 -0.7 0.1 -3.4 3.1
3 months 0.1 -3.1 -1.8 -8.5 1.2
4 months -0.5 -3.7 -2.0 -8.3 0.6
5 months -0.4 -2.5 -4.8 -7.0 0.6
6 months -1.4 -3.3 -1.6 -6.6 -0.8
12 months -0.6 -1.5 -0.3 -5.2 -0.3
24 months -2.5 -2.6 -1.6 -2.9 -2.6
36 months -4.4 -4.0 -4.5 -3.9 -4.4
48 months -3.1 -0.5 -1.9 -3.9 -3.7

Sample sizes at 6 months after displacement
N displaced persons 22,062 2,949 1,677 507 16,932
N control group 36,705 36,705 36,705 36,705 36,705

Sample sizes at 24 months after displacement
N displaced persons 23,631 3,405 1,869 576 17,781
N control group 42,618 42,618 42,618 42,618 42,618

Percentage difference from control group's mean ear nings

Mean 
earnings of 

control 
group, if 

employed ($)

All 
displaced 
workers 

Displaced workers

Estimated displacement effect in log points
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Base model
Base model + 

controls

Base model 
with fixed 

effects Final model

Log non-
employment 

model

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

1 month -0.494 -0.453 -0.453 -0.453 -0.446 -0.485
(0.006) (0.005) (0.004) (0.005)

2 months -0.377 -0.336 -0.337 -0.337 -0.329 -0.364
(0.006) (0.005) (0.004) (0.005)

3 months -0.313 -0.272 -0.273 -0.273 -0.265 -0.296
(0.006) (0.005) (0.004) (0.005)

4 months -0.283 -0.243 -0.243 -0.243 -0.236 -0.263
(0.006) (0.005) (0.004) (0.005)

5 months -0.260 -0.219 -0.220 -0.220 -0.212 -0.237
(0.006) (0.005) (0.004) (0.005)

6 months -0.255 -0.215 -0.215 -0.216 -0.208 -0.230
(0.006) (0.005) (0.004) (0.005)

12 months -0.204 -0.164 -0.165 -0.165 -0.157 -0.166
(0.006) (0.005) (0.004) (0.005)

24 months -0.172 -0.132 -0.133 -0.133 -0.126 -0.117
(0.006) (0.005) (0.004) (0.005)

36 months -0.150 -0.110 -0.112 -0.112 -0.104 -0.081
(0.006) (0.005) (0.004) (0.005)

48 months -0.147 -0.107 -0.109 -0.104 -0.097 -0.067
(0.007) (0.007) (0.006) (0.006)

Employment rate 
difference 

between groups

Regression specification

Impact of 
displacement after:
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6 months 12 months 24 months 36 months 48 months 

Male -21.3 -18.4 -16.3 -12.9 -11.3
Female -23.3 -16.4 -13.1 -12.7 -14.9

Age 25–34 -33.8 -29.3 -23.2 -20.8 -22.8
Age 35–54 -21.6 -15.7 -12.1 -10.7 -10.4
Age 55–64 -19.2 -15.6 -15.3 -12.1 -12.4

Tenure < 1 year -18.2 -11.5 -9.6 -8.1 -6.7
Tenure 1–<2 years -17.0 -12.7 -9.0 -9.5 -12.8
Tenure 2 or more years -30.2 -25.9 -22.8 -19.5 -19.2

Earnings < $1,900 -30.3 -22.4 -19.4 -18.2 -21.5
Earnings $1,900 – $3,200 -20.8 -17.5 -17.2 -12.6 -11.8
Earnings $3,200 – $4,600 -20.1 -16.5 -12.7 -12.1 -11.8
Earnings >= $4,600 -24.6 -22.9 -17.4 -17.3 -14.1

Firm size 5–9 employees -24.7 -20.9 -16.9 -13.3 -12.4
Firm size 10-19 employees -19.6 -13.9 -12.1 -10.1 -9.7
Firm size 20-49 employees -27.4 -23.5 -22.3 -21.3 -22.5
Firm size 50+ employees -13.1 -1.5 3.2 2.5 7.1

Single-unit enterprise -24.2 -19.0 -16.4 -14.2 -14.8
Multi-unit enterprise -13.4 -12.2 -8.5 -9.2 -5.5

Agriculture, forestry & fishing -24.3 -24.1 -25.7 -23.0 -15.4
Manufacturing -26.5 -22.1 -14.9 -15.4 -14.7
Wholesale trade -23.6 -15.7 -5.9 -8.3 0.3
Retail trade -25.4 -20.0 -16.1 -14.8 -14.9

Accommodation, restaurants, & 
cafes -27.5 -21.1 -17.1 -17.0 -19.2
Business services -28.9 -23.1 -19.2 -18.7 -17.1
Education -11.4 -6.7 -5.8 -6.0 -2.9
Health & community services -14.2 -6.6 -5.1 0.1 -11.7

Impact of displacement after:
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6 months 12 months 24 months 36 months 48 months 

Male -25.7 -25.0 -21.9 -18.0 -19.1
Female -21.9 -15.8 -13.4 -9.6 -9.9

Age 25–34 -30.9 -25.8 -17.0 -13.1 -14.9
Age 35–54 -24.6 -22.5 -18.2 -14.6 -16.7
Age 55–64 -20.5 -17.8 -18.8 -14.0 -12.1

Tenure < 1 year -19.7 -17.9 -15.9 -10.4 -10.6
Tenure 1–<2 years -19.1 -16.9 -10.6 -12.6 -12.9
Tenure 2 or more years -30.8 -27.3 -24.9 -19.9 -20.6

Earnings < $1,900 -23.2 -14.7 -13.0 -11.9 -13.5
Earnings $1,900 – $3,200 -27.0 -22.2 -23.1 -13.5 -16.0
Earnings $3,200 – $4,600 -24.0 -22.4 -17.4 -16.4 -18.7
Earnings >= $4,600 -41.6 -43.1 -39.1 -35.6 -44.4

Firm size 5–9 employees -24.7 -23.5 -19.8 -16.4 -16.5
Firm size 10-19 employees -22.6 -19.4 -17.0 -12.1 -12.1
Firm size 20-49 employees -27.8 -25.8 -23.8 -19.8 -14.5
Firm size 50+ employees -30.1 -23.6 -21.9 -21.3 -36.4

Single-unit enterprise -25.9 -22.8 -19.2 -15.5 -15.6
Multi-unit enterprise -27.0 -22.5 -26.3 -23.7 -32.5

Agriculture, forestry & fishing -28.5 -27.8 -32.3 -23.1 -15.6
Manufacturing -32.7 -29.2 -18.1 -15.1 -26.2
Wholesale trade -26.1 -19.8 -17.1 -16.6 -11.9
Retail trade -24.1 -21.4 -16.6 -15.9 -7.4

Accommodation, restaurants, & 
cafes -25.8 -12.5 -11.4 -8.7 -8.7
Business services -32.7 -32.4 -27.1 -27.0 -23.9
Education -12.2 -8.8 -12.1 -7.2 -6.0
Health & community services -9.4 -5.5 -4.5 0.6 -6.8

Impact of displacement after:
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6 months 12 months 24 months 36 months 48 months 

Male -7.7 -6.5 -5.3 -1.2 -0.4
Female -12.0 -9.2 -1.0 2.9 3.0

Age 25–34 -22.1 -16.2 -8.9 -8.0 -7.1
Age 35–54 -11.1 -9.2 -4.5 0.7 0.2
Age 55–64 -3.7 -3.0 1.8 4.4 5.8

Tenure < 1 year -5.2 -5.5 -1.9 2.0 4.6
Tenure 1–<2 years -5.7 -4.3 2.1 5.4 0.9
Tenure 2 or more years -16.2 -12.9 -8.3 -4.0 -2.7

Earnings < $1,900 -7.6 -6.7 -3.0 -2.7 1.4
Earnings $1,900 – $3,200 -15.7 -13.5 -9.3 -5.3 -4.2
Earnings $3,200 – $4,600 -8.3 -10.3 -7.7 -3.9 -7.2
Earnings >= $4,600 -14.5 -14.5 -11.7 -6.2 -20.6

Firm size 5–9 employees -9.4 -7.7 -4.6 -0.5 0.2
Firm size 10-19 employees -10.0 -7.9 -2.5 -1.2 -1.5
Firm size 20-49 employees -10.9 -9.1 -3.5 2.1 6.9
Firm size 50+ employees -3.7 2.0 10.1 12.4 15.9

Single-unit enterprise -10.5 -8.5 -3.1 -0.1 0.2
Multi-unit enterprise -6.3 -4.5 -7.0 2.0 -1.8

Agriculture, forestry & fishing -17.6 -10.9 -16.9 -16.0 -12.5
Manufacturing -21.1 -17.5 -8.7 -5.1 -9.2
Wholesale trade -8.2 -11.1 -10.8 -2.6 -0.5
Retail trade -12.5 -6.4 -1.9 -0.6 3.1

Accommodation, restaurants, 
& cafes -11.5 -4.8 4.0 5.8 7.5
Business services -12.3 -14.0 -1.8 -1.1 -2.0
Education 0.7 4.5 2.6 7.7 11.4
Health & community services -6.0 -12.0 -3.9 6.7 7.8

Impact of displacement after:
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