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<6#H2/&",7':( A#Q#'"<6+#D%#'=( ',QQ"( =&<( @2<Q&M( >7'( I2//#'U( 2'=(
IZ+#'QZ+H"#'(',D%"('2+(8#,(@H",#'H2+<#'.(C#D%<#/H2+<#'(2'=(@'/#,%#U
H2+<#'(B2.(<7'=#+'(&2D%(8#,(V7%<"7EE6+#,<#'.(,'<8#<7'=#+#(E1+(S+=^/(92'=(
=&Q,"(,'=,+#H"(&2D%(E1+(37%/#(2'=(S+=-&<;.(<7W,#(,Q(9A#+,>&";5&'=#/(Q,"(
a\cU]#+",E,H&"#':(

@//#,'( <D%7'( =,#( *D%W&'H2'-#'( =#+( )+#,<#( >7'( E7<<,/#'( V7%<"7EE#'(
2'=( =#+( a\cUSQ,<<,7'<+#D%"#(Q&D%#'( #<( 2'Q^-/,D%.( P#'#( S+W&+"2'-#'(
B2( >#+&'H#+'.( =,#( 4+2'=>7+&2<<#"B2'-( E1+( #,'#( I#HZQ6E2'-( =#+( S+=U
#+WZ+Q2'-(<,'=F(A&<(SQ,"",#+#'(>7'(L+#,8%&2<-&<#'(W,+=(Q,"(*,D%#+%#,"(
<"#",-( "#2+#+:(A#''(=#+(S+"+&-(>7'(b#+%&/"#'<Z'=#+2'-#'(2'=(8#<7'=#+<(
>7'( d'>#<",",7'#'( ,'(=#'(3/,Q&<D%2"B(8#<"#%"( ,'(=#'(=&=2+D%(>#+Q,#=#U
'#'(37<"#'(9!7667+"2',"_(6+7E,"<$;:(

O7/-#'=#+( KQ<"&'=( >#+<D%Z+E"( =&<( )+78/#Q(Q&<<,>F( d'>#<",",7'#'( ,'(
S'#+-,##EE,B,#'B(8BW:(,'(#+'#2#+8&+#(S'#+-,#(W#,<#'(=,#(/Z'-<"#'(@Q7+U
",<&",7'<B#,"#'(9E&<";(&//#+(d'>#<",",7'#'(&2E.(<,#(!+#D%'#'$(<,D%(#+<"('&D%(
>,#/#'(h&%+#'(9#'#+-#",<D%#(4#8Z2=#<&',#+2'-.(b#+8+#,"2'-(>7'(SU@2"7<(
<&Q"(b#+<7+-2'-<'#"B#'.(#"D:;(7=#+(h&%+B#%'"#'( 9S'"W,DH/2'-(=#+(C&<U
<#+<"7EE"#D%'7/7-,#( ,'( =#+( d'=2<"+,#( 2'=(  ( Q^-/,D%#+W#,<#(  ( &2D%( ,Q(
*D%W#+>#+H#%+(9"+&'<#2+76Z,<D%#<(`#"B(>7'(57D%-#<D%W,'=,-H#,"<B1-#'(
&/<( b7+&2<<#"B2'-( E1+( #,'#( +&=,H&/#( S,'<D%+Z'H2'-( =#<( O/2->#+H#%+<.(



X[l( *"#6%&'(*D%2/Q#,<"#+(

#"D:;:( S,'#( ^H7/7-,<D%#( d'>#<",",7'<7EE#'<,>#( !Q,"( /&'-#Q(@"#Q$( #+E7+U
=#+"(=&%#+(Q&0,Q&/#()/&'2'-<<,D%#+%#,":(

2. Schwankungen der Erdölpreise konterkarieren  

die Anreizeffekte von CO2-Steuern 

@//#(<6#H2/&",>#'()+#,<#(#'"W,DH#/'(<,D%(&2E(!E+#,#'$(O,'&'BQZ+H"#'.(,'<U
8#<7'=#+#( =#'( A#+,>&"QZ+H"#'.( ,'( #,'#+( @8E7/-#'( >7'( I2//#'U( 2'=(
IZ+#'QZ+H"#':(*,#(#+-#8#'(<,D%(&2<(=#Q(]2<&QQ#'W,+H#'('#2#+(`&D%U
+,D%"#'( 9!'#W<$;.( "#D%',<D%#+( *6#H2/&",7'<<_<"#Q#( 9!&/-7( "+&=,'-$;( 2'=(
76",Q,<",<D%#'( 8BW:( 6#<<,Q,<",<D%#'( T&+H"<",QQ2'-#'( 9!82//,<%'#<<$(
8BW:(!8#&+,<%'#<<$;( (,Q(O7/-#'=#'(<H,BB,#+"(&Q(I#,<6,#/(#,'#<(I2//#'U
Q&+H"<F(

! !`#W<$(/^<#'(#,'#(32+<8#W#-2'-('&D%(78#'(&2<:(

! d<"( =,#<#( &2<-#6+Z-"( 9!+2'$;.( <7(6+7=2B,#+#'( !"+#'=UE7//7W,'-( "+&=,'-(
<_<"#Q<$( 3&2E<,-'&/#.( =&( &2E-+2'=( =#<( <"#,-#'=#'( )+#,<"+#'=<( =,#(
`&D%E+&-#( '&D%( =#Q( #'"<6+#D%#'=#'(C#+"6&6,#+(W#,"#+( &'<"#,-"( 9=,#(
!<D%'#//#'$( T7=#//#( +#&-,#+#'( <D%7'( &2E( H/#,'#( I#W#-2'-#'.( =,#(
!/&'-<&Q#'$(T7=#//#(#'"<6+#D%#'=(<6Z"#+;:X(

! A,#(<#m2#'",#//#(S0#H2",7'(=#<(!a/2<"#+<$(&'(!"#D%',<D%#'$(3&2E<,-U
'&/#'(>#+<"Z+H"(=#'(@2EWZ+"<"+#'=:(

! S<(E7/-#'(=,#(3Z2E#(>7'(@Q&"#2+#'(&//#+(@+"(9#,'<D%/,#M/,D%()#'<,7'<U
E7'=<( (!/&"#UD7Q,'-(8&'=W&-7',<"<$;:(

! *D%/,#M/,D%(>#+/,#+"(=#+(!+2'$(&'(A_'&Q,H(9!/77<#<(Q7Q#'"2Q$;(2'=(
#<(8#-,''#'(=,#( !D7'"+&+,&'(Q7=#/<$(b#+H&2E<<,-'&/#( B2(6+7=2B,#+#'(
9<,#(<#"B#'(&2E(#,'#(V,D%"2'-<Z'=#+2'-;:(

! *D%/,#M/,D%(/^<#'('#-&",>#(!'#W<$(#,'#(4#-#'8#W#-2'-(&2<:(

! *7/&'-#( =,#( T&+H"<",QQ2'-( 76",Q,<",<D%( ,<".( =&2#+'( <7/D%#( !+2'<$(
'&D%(78#'(/Z'-#+(&/<('&D%(2'"#'.(W#,/(L+&=#+(#"W&<(Q#%+(!C#""H&6,U
"&/$( &2E( #,'#( 32+<8#W#-2'-( <#"B"#'.( =,#( =#+( 4+2'=<",QQ2'-( #'"U

(
X(A,#(@88,/=2'-#'(X(2'=(c(B#,-#'(#,'(8#<7'=#+<(#,'E&D%#<(*_<"#QF(3&2E#(8BW:(>#+U
H&2E#.(W#''(=#+()+#,<(=,#(Y,',#(=#<(-/#,"#'=#'(A2+D%<D%',""<(=#+(/#"B"#'(jg()+#,<#(
>7'( 2'"#'( 8BW:( 78#'( <D%'#,=#"(  ( =,#( %#2"#( >#+W#'=#"#'( !"+&=,'-( <_<"#Q<$( <,'=(
W#<#'"/,D%(H7Q6/#0#+.(#<(-#%"(&8#+(,QQ#+(2Q(=&<(@2<'1"B#'(=#<(!"+#'=,'-$:(



( !T_"%7<(T&+H"$(2'=(S+=#+WZ+Q2'-( X[e(

<6+,D%"(2'=(W#,/(<,#(=,#(!7EE#'#()7<,",7'$(#"W&<(/Z'-#+(%&/"#'(9=&<(-,/"(
E1+( &//#(A&"#'E+#m2#'B#'.( <7=&<<( <,D%(Q#%+#+#( !+2'<$( &2E(I&<,<( >7'(
T,'2"#'=&"#'( B2( #,'#Q( !+2'$( &2E( I&<,<( >7'( *"2'=#'=&"#'( &HH2Q2U
/,#+#';:(

Abbildung 1: „Bullen“ und „Bären“ am Erdölmarkt 

(
(
`&D%(=,#<#Q(T2<"#+(#'"W,DH#/'( <,D%(I2//#'QZ+H"#( ,'(#,'#Q(<"2E#'W#,U
<#'(@2EW#+"2'-<6+7B#<<.(2'=(&'&/7-(IZ+#'QZ+H"#(,'(#,'#Q(@8W#+"2'-<U
6+7B#<<.( #-&/.( 78( #<( <,D%( 2Q(@H",#'.(A#>,<#'.(@'/#,%#'( 7=#+(V7%<"7EEU
=#+,>&"#( %&'=#/"( 9E1+( #,'#( B2<&QQ#'E&<<#'=#( A&+<"#//2'-( <,#%#( *D%2/U
Q#,<"#+(cgXl.(3&6,"#/(e;:(

A#+( S+=^/6+#,<( ,<"( #,'( #,'=+1DH/,D%#<( I#,<6,#/( E1+( =,#( !Q&',<D%U=#U
6+#<<,>#'$(*D%W&'H2'-#'(=#+(W,D%",-<"#'()+#,<#( ,'( =#+(C#/"W,+"<D%&E".(
#+( 6#'=#/"#( ,'( =#'( >#+-&'-#'#'( cg( h&%+#'( BW,<D%#'( Xj(n( 2'=( X[j(n( P#(
O&<<(9@88,/=2'-(X;:(A&Q,"(<D%W&'H#'(&2D%(=,#()+#,<#(E1+(S+=-&<(2'=( (
,'(&8-#<D%WZD%"#+(O7+Q( (E1+(37%/#:(A,#(V#'"&8,/,"Z"(>7'(d'>#<",",7'#'(
,'( S'#+-,##EE,B,#'B( 7=#+( ,'( #+'#2#+8&+#( S'#+-,#( H&''( <,D%( <7Q,"( 18#+U
%&26"(',D%"(#,'<"#//#':(A&<(C,<<#'(&//#+(@H"#2+#(2Q(=,#<#(E2'=&Q#'"&/#(
K'<,D%#+%#,"(=ZQ6E"(,%+#(I#+#,"<D%&E".(,'(=#'(3/,Q&<D%2"B(B2(,'>#<",#+#'.(
2'=( BW&+( &2D%( =&''.( W#''( E7<<,/#( V7%<"7EE#( "#2#+( <,'=(  ( <,#( W#+=#'(
<D%7'(W,#=#+(8,//,-#+(W#+=#':(

*#/8<"( %7%#(a\cU*"#2#+'( H^''#'( 2'"#+( =,#<#'(KQ<"Z'=#'( ',D%"( >#+U
%,'=#+'.(=&<<(=,#(&2<( E7<<,/#'(V7%<"7EE#'(#+B#2-"#'()+7=2H"#.( ,'<8#<7'U
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Xjg( *"#6%&'(*D%2/Q#,<"#+(

=#+#(L+#,8U(2'=(5#,B<"7EE#.(<,D%(,QQ#+(W,#=#+(>#+8,//,-#':(*7(-,8"(#<(,'(
&//#'(SKUYZ'=#+'(<D%7'( /&'-#(#,'#(*"#2#+(&2E(L+#,8<"7EE#.(=,#(T,'#+&/U
^/<"#2#+:(*,#(#'"<6+,D%"( ,%+#+(37'<"+2H",7'('&D%(#,'#+(a\cU*"#2#+(9T#'U
-#'<"#2#+;.( 8#/&<"#"( &8#+( 9,Q6/,B,";(a\cUSQ,<<,7'#'( >,#/( <"Z+H#+( &/<( &//#(
8,</&'-(=,<H2",#+"#'(a\cU*"#2#+':(A#''7D%(<,'=(=,#(A,#<#/6+#,<#( ,'(=#'(
>#+-&'-#'#'( Xg( h&%+#'( BW#,(T&/( 2Q( #"W&( jg(o(-#E&//#'.(W#,/( =#+(J/U
6+#,<('7D%(>,#/(<"Z+H#+(#,'8+&D%(9@88,/=2'-(p;:(

A&B2( #,'( I#,<6,#/F( d'( A#2"<D%/&'=( 8#"+Z-"( =,#( *"#2#+( &2E( A,#<#/( [f(
a#'"(6+7(Y,"#+.(=&<(#'"<6+,D%"(#,'#+(I#<"#2#+2'-(=#+(#'"<6+#D%#'=#'(a\cU
SQ,<<,7'#'( >7'( #"W&( Xlg(q( P#( L7''#( 9X( Y,"#+( A,#<#/( #Q,"",#+"( c.kj(H-(
a\c;:(]W,<D%#'(cgcX(2'=(cgcj( <7//(=#+(SQ,<<,7'<6+#,<( ,'(A#2"<D%/&'=(
'&D%(V#-,#+2'-<8#<D%/2<<(%,'-#-#'(/#=,-/,D%(>7'(cj(q(&2E(jj(q(P#(L7''#(
<"#,-#':(L+7"B(=#+(<D%7'(/&'-#(8#<"#%#'=#'.(E&<"(>,#+(T&/(%^%#+#'(A,#<#/U
8#<"#2#+2'-.(<&'H(=#+(E1+(=&<(b#+%&/"#'(2'=(=,#(S+W&+"2'-<8,/=2'-(Q&MU
-#8/,D%#( Endproduktpreis( cgglrcgge( 2'=( '7D%Q&/<( cgXcrcgXj( >7'(
X.jg(q(&2E(X(q( 9@88,/=2'-(p(B#,-"(=#'(S+=^/6+#,<(2'=(A,#<#/6+#,<( ,'(q;:(
K'=(<D%7'(B7-(=,#(`&D%E+&-#('&D%(*Kb<(W,#=#+(&'(2'=(d'>#<",",7'#'(,'(
=,#(S'#+-,##EE,B,#'B.(W#/D%#(8#,( #,'#Q(S+=^/6+#,<(>7'(fg(q( 92'=(Q#%+;(
6+7E,"&8#/(W&+#'.(>#+W&'=#/"#'(<,D%(,'(#,'(!<2'H(,'>#<"Q#'"$:(

O&B,"F(K'"#+(=#+(I#=,'-2'-(!E+#,#+$(A#+,>&"QZ+H"#(E1+(E7<<,/#(V7%<"7EU
E#(H^''#'(a\cU*"#2#+'(H#,'#'(<"#",-(<"#,-#'=#'()+#,<(>7'(a\cUSQ,<<,7U
'#'( -#WZ%+/#,<"#'( 2'=( =&Q,"( &2D%( H#,'#( #'"<6+#D%#'=#'( S+W&+"2'-#'(
>#+&'H#+'( (#%#+(,Q(4#-#'"#,/F(h#(Q#%+(#<(=#+(SK(-#/,'-".(=#'(b#+8+&2D%(
E7<<,/#+(S'#+-,#(B2(+#=2B,#+#'.(=#<"7(W&%+<D%#,'/,D%#+(,<"(#,'(*,'H#'(=#+(
C#/"Q&+H"6+#,<#.(W&<(W,#=#+2Q(=,#(b#+"#2#+2'-( E7<<,/#+(S'#+-,#(=2+D%(
a\cU*"#2#+'(H7'"#+H&+,#+":(

K'&8%Z'-,-( >7'( =,#<#Q( 96+#,<8#B7-#'#';( !V#872'=USEE#H"$( <,'=(
'#2#+/,D%#(S,'8+1D%#(=#<(J/6+#,<#<(=#<%&/8(W&%+<D%#,'/,D%.(W#,/(<7W7%/(
@'-#87"( &/<( &2D%( `&D%E+&-#( W#',-( 6+#,<#/&<",<D%( <,'=:( *D%7'( -#+,'-#(
@2<W#,"2'-#'( =#<( -/78&/#'( J/&'-#87"<( 9#"W&( =2+D%( !=,<B,6/,'/7<#$(
\)SaUYZ'=#+( 7=#+( &'=#+#( J/6+7=2B#'"#'(W,#( I+&<,/,#'.( 42_&'&.( `7+U
W#-#'(2'=(3&'&=&;(8BW:(-#+,'-#(@8<D%WZD%2'-#'(=#+(`&D%E+&-#(9#"W&(
=2+D%(#,'#'(37'P2'H"2+&8<D%W2'-;(/^<#'(Q&+H&'"#()+#,<+1DH-Z'-#(&2<:(

Y&'-E+,<",-( W,+=( E7/-#'=#<( 4+2'=6+78/#Q( =,#( )+#,<#( E7<<,/#+( V7%U
<"7EE#(2'"#+(A&2#+=+2DH(<#"B#'F( d%+#(-/78&/#'(V#<#+>#'(<,'=(>,#/(-+^M#+(
&/<( =&<( -/78&/#( !a\cUI2=-#"$(  ( <7//( #,'#( 3/,Q&H&"&<"+76%#( >#+Q,#=#'(
W#+=#'.(=1+E#'(=,#(V#<#+>#'(',D%"( &2<-#<D%^6E"(W#+=#'(#<(8#<"#%"( &/<7(
#,'(<"+2H"2+#//#<(R8#+&'-#87":(



( !T_"%7<(T&+H"$(2'=(S+=#+WZ+Q2'-( XjX(

3. Der Emissionshandel der EU – neue „Spielwiese“ 

 für die Finanzakteure 

A#+( SKUSQ,<<,7'<%&'=#/( W2+=#( cggj( #,'-#E1%+"( 2'=( #+E&<<"( '2+( =,#(
W,D%",-<"#'( a\cUSQ,""#'"#'( =#+( d'=2<"+,#( W,#( S,<#'( 2'=( *"&%/.( )&6,#+.(
a%#Q,#( <7W,#( =,#( *"+7Q#+B#2-2'-.( ,'<-#<&Q"( #"W&( [j(o( &//#+( a\cU
SQ,<<,7'#':(d'(=#+(L%#7+,#(,<"(=#+(SQ,<<,7'<%&'=#/(=&<(76",Q&/#(*"#2#U
+2'-<,'<"+2Q#'"F(A,#(a\cUT#'-#(W,+=( =2+D%( =&<(b7/2Q#'( =#+( ]#+",E,U
H&"#(8#-+#'B"(2'=(<D%+,""W#,<#(>#++,'-#+":(@2E(=#'(]#+",E,H&"<8^+<#'(8,/U
=#"(<,D%(#,'(#,'%#,"/,D%#+()+#,<.(=#+(<,D%#+<"#//".(=&<<(=,#(SQ,<<,7'#'(=7+"(
#+E7/-#'.( W7( <,#( =#'( -+^M"#'( `2"B#'( <",E"#'F( S,'( K'"#+'#%Q#'.( =&<(
W#-#'(-2"#+(4#<D%ZE"</&-#(Q#%+(]#+",E,H&"#(8+&2D%".(H&2E"(<,#(>,&(I^+<#(
>7'(#,'#Q(&'=#+#'.(=&<( #,'#'(R8#+<D%2<<(%&":(A,#<#(L+&'<&H",7'#'(B2+(
@8-#/"2'-( >7'( a\cUSQ,<<,7'#'( <"#//#'( =,#( !D7Q6/,&'D#( "+&'<&D",7'<$(
=&+:(

A&Q,"( =#+( SQ,<<,7'<%&'=#/( @'+#,B#( B2( #,'#+( '&D%%&/",-#'( a\cUV#U
=2H",7'(<D%&EE".(Q1<<"#(=#+(]#+",E,H&"<6+#,<(<"#",-(<"#,-#':(4#'&2(=,#<(,<"(
&8#+(',D%"(=#+(O&//:(b,#/Q#%+(<D%W&'H"#(=#+()+#,<(E1+(=,#(SQ,<<,7'(#,'#+(
L7''#( a\c( BW,<D%#'( pc.p(q( 2'=( p.X(q( 2'=( =&Q,"( '7D%( <"Z+H#+( &/<( =#+(
J/6+#,<(9@88,/=2'-#'(c(2'=(p;:(R8#+=,#<(/&-(#+(BW,<D%#'(cgXX(2'=(cgXf(
&2E(#,'#Q(<7(',#=+,-#'(`,>#&2.(=&<(H#,'#'(@'+#,B(E1+(d'>#<",",7'#'(,'(=,#(
a\cUb#+Q#,=2'-(<D%2E:(

Abbildung 2: „Bullen“ und „Bären“ am Markt für CO2-Zertifikate 
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A,#<#<(A#<&<"#+(%&"(BW#,(<_<"#Q,<D%#(5&26"2+<&D%#':(S+<"#'<(W#+=#'(=,#(
]#+",E,H&"#( E1+( E&<"( Xc:ggg( K'"#+'#%Q#'( E1+( #,'#'( /Z'-#+#'( ]#,"+&2Q(
E#<"-#/#-":( A,#<#( 7+-&',<&"7+,<D%#( `7"W#'=,-H#,"( Q2<<( W#-#'( =#+( K'U
<,D%#+%#,"( 18#+( =,#(Q,""#/E+,<",-#(C,+"<D%&E"<#'"W,DH/2'-( B2( O#%/&//7H&U
",7'#'(2'=(=&Q,"(!E&/<D%#'$(a\cU)+#,<#'(E1%+#':(*7(W&+(=,#(O,'&'BU(2'=(
C,+"<D%&E"<H+,<#( ('&"1+/,D%( (',D%"(>7+%#+-#<#%#'.(#<(#'"<"&'=(#,'(R8#+U
&'-#87"(&'(SQ,<<,7'<+#D%"#'(2'=(,%+()+#,<( E,#/(cgge(&2E(2'"#+(Xg(q(2'=(
8,<(cgXp(&2E(2'"#+(j(q(9@88,/=2'-(c;:(A,#(>7'(=#+(SK(&/<(`7"/^<2'-(#,'U
-#E1%+"#(!T&+H#"(*"&8,/,"_(V#<#+>#$(Q,"(=#Q(],#/.(=&<(9R8#+;@'-#87"(&'(
]#+",E,H&"#'( B2( +#=2B,#+#'.( H&''( =&<( E2'=&Q#'"&/#( )+78/#Q( =#+( K'U
<,D%#+%#,"(',D%"(8#WZ/",-#':(

]W#,"#'<(%&8#'(<,D%(O,'&'B&H"#2+#(&'(=#'(a\cUI^+<#'(BW,<D%#'(=,#(
K'"#+'#%Q#'(Q,"(#,'#Q(R8#+<D%2<<(8BW:(A#E,B,"(&'(]#+",E,H&"#'(-#W,<U
<#+Q&M#'( !BW,<D%#'-#<D%&/"#"$( 2'=( >#+W#'=#'( =,#( &2E( =#'( ]#+",E,H&"U
6+#,<(8#B7-#'#'(A#+,>&"#(&/<(*6#H2/&",7'<>#%,H#/:(*7(#'"E&//#'(<D%7'(<#,"(
cgXg(ee(o(&//#+(L+&'<&H",7'#'(&2E(A#+,>&"#(2'=('2+(X(o(&2E(#D%"#(]#+",U
E,H&"#( 95#=-,'-( H&''( =&%#+( '2+( #,'#( 2'"#+-#7+='#"#( V7//#( <6,#/#';:(
*D%7'( cgXc(W&+( =&<( -#<&Q"#(a\cUL+&'<&H",7'<>7/2Q#'( 9#,'<D%/,#M/,D%(
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4. Eine einfache Lösung: Festlegung eines Preispfad für fossile Rohstoffe 
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Abbildung 3: Anreizsystem zur CO2-Reduktion W  

Marktpreise versus Preispfad  
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