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| Lessons learned - demand and supply
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Carbon Markets Convergence: Building

Integrity, Interoperability, and Scale

Remand could be higher because

New buying countries could enter the picture

* Aviation sector emissions could rise faster
than expected

Demand could be lower because
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Will 2028 be a turning point?

Pro-growth CP(2020)

Parsis Agreement(2015)

Withrow of reduction target (2012)
East Japan Earthquake(2011)

Financial Crisis(2009)

Kyoto Protocol(2005)
Japan Carbon Finance (2004)

Ups and downs of Japanese market sentiment

Prot Type Carbon Fund (2000)
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