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The system or the people? 
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EUA price 2008 - 2014 
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EUA volatility relative to German power and Brent 





•Ambition (science) 

•Inflexibility 

•Overlapping policies 

•Competitiveness 
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Market stability reserve 



12% to MSR 

If surplus > 833m 
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Two  
separate 
markets? 



EU coal consumption (millions of tons) 








