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"SASSS EE 4 Z50 J2jL AHEsE Mo (Common But Differentiated
Responsibility, CBDR)I} S =09 2} 7| =A|AHE 2S6)0; HCE"
The Parties should protect the climate system for the benefit of present and

future generations of hurmankind, on the basizs of equity and in accordance with
their common but differengaded responsibiliies and respecive capabiliies

—TERHEE AIEIE TE Iy HUNE 2l /Y
"SE3 WHAH FUHO| UCHE 01K E BSTXZ B2|5E FHLL

The Parties should tak e precartionsny measumes to anticipate, prevent orminimize
the causesof climate change and mitigate itz adwerse effects

W'hene there are threats of =efous or ireversible damage, lack of full scienfiic

c erlminky showld not be vsed as a reason for postponing such measwes
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Ex-ante or Ex-post?
Bench Mark 2r41 2] 2ITH2] 2427

EU ZEy = !iﬂ-’-lﬂ_l VHEE HS7isdE OS2 EHEH MTEUEx-ante) SUHLUF T4
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The rzazan for this imbalance i primarity a mismatch between the auction supply of
emission allowances, which iz fixed in a very rigid manner, 3nd demand for them,
which iz flexible and impacted by economic cycles fossil fugl prices as well as other drivers.
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Very Thin Market — Volume risk + Uncertainty
Highly Concentrated Buyer's Market — Market power issue
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