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3. Risiken 

'LH�QDFKIROJHQGH�'DUVWHOOXQJ�EHKDQGHOW�GLH�ZHVHQW-
OLFKHQ�WDWVlFKOLFKHQ��UHFKWOLFKHQ�XQG�VWHXHUOLFKHQ�5LVL-
NHQ�LP�=XVDPPHQKDQJ�PLW�GHU�.DSLWDODQODJH��5LVLNHQ�
N|QQHQ� JOHLFK]HLWLJ� HLQWUHWHQ� XQG� VLFK�ZHFKVHOVHLWLJ�
YHUVWlUNHQ��VRGDVV�VLFK�LQVJHVDPW�HLQ�ÂK|KHUUDQJLJHV²�
Risiko realisiert. Zu den im Folgenden dargestellten Ri-
VLNHQ�NRPPHQ�JJI��QRFK�LQGLYLGXHOOH�5LVLNHQ�DXI�(EH-
QH�GHV�HLQ]HOQHQ�$QOHJHUV�KLQ]X��-HGHP�$QOHJHU�ZLUG�
GDKHU�DXVGU�FNOLFK�JHUDWHQ��YRU�=HLFKQXQJ�HLQHU�%H-
WHLOLJXQJ�DOOH�5LVLNHQ�HLQJHKHQG�VHOEVW�]X�SU�IHQ�XQG�
VLFK��VRZHLW�HUIRUGHUOLFK��GD]X�HLJHQHU�IDFKNXQGLJHU�
Berater zu bedienen. 

Allgemeine Vertragserfüllungsrisiken 

$XI�(EHQH�GHU�*HVHOOVFKDIW�ZXUGH�EHUHLWV�HLQH�9LHO-
]DKO�YRQ�9HUWUlJHQ�DEJHVFKORVVHQ��*HVHOOVFKDIWVYHU-
WUDJ�� 7UHXKDQG�� XQG� 9HUZDOWXQJVYHUWUDJ� XQG� 9HU-
WULHEVYHUHLQEDUXQJ��� 'DU�EHU� KLQDXV� ZHUGHQ� QRFK�
ZHLWHUH�9HUWUlJH�I�U�GHQ�(UZHUE�YRQ�8QWHUQHKPHQV-
DQWHLOHQ� JHVFKORVVHQ�� (V� EHVWHKW� GLH� 0|JOLFKNHLW��
GDVV�GLHVH�9HUWUlJH�LQ�*lQ]H�RGHU�7HLOHQ�XQZLUNVDP��
XQYROOVWlQGLJ�� IHKOHUKDIW� XQG� �� RGHU� XQYRUWHLOKDIW�
VLQG� RGHU�ZHUGHQ�� =XGHP� EHVWHKW� GDV� 5LVLNR�� GDVV�
VLFK� UHFKWOLFKH� 5DKPHQEHGLQJXQJHQ� lQGHUQ�� HWZD�
GXUFK� *HVHW]HVlQGHUXQJHQ� RGHU� bQGHUXQJHQ� GHU�
5HFKWVSUHFKXQJ��GLH�GLH�9HUWUDJVJUXQGODJHQ�EHHLQ-
¾XVVHQ� N|QQHQ�� 'DUDXV� UHVXOWLHUHQGH� 9HUWUDJVVWUHL-
WLJNHLWHQ�N|QQWHQ�I�U�GLH�*HVHOOVFKDIW�]X�HLQHU�½QDQ-
]LHOOHQ�%HODVWXQJ�I�KUHQ��LQVEHVRQGHUH�LQ�%H]XJ�DXI�
LKUH� /LTXLGLWlW�� (V� EHVWHKW� ]XGHP� GLH� 0|JOLFKNHLW��
GDVV�GLH�*HVHOOVFKDIW�XQG���RGHU�GLH�N�QIWLJHQ�=LHOJH-
VHOOVFKDIWHQ�GXUFK�GLH�5HDOLVLHUXQJ�HLQHV�RGHU�PHKUH-
UHU�9HUWUDJVULVLNHQ��$QVSU�FKHQ�YRQ�9HUWUDJVSDUWQHUQ�
DXVJHVHW]W�ZHUGHQ��GHQHQ�VLH�DXV�YRUKDQGHQHQ�OLTXL-
GHQ�0LWWHOQ�QLFKW�QDFKNRPPHQ�NDQQ��'LHV�NDQQ�GLH�
ZLUWVFKDIWOLFKH�6LWXDWLRQ�GHU�*HVHOOVFKDIW�GLUHNW�E]Z��
LQGLUHNW�QHJDWLY�EHHLQ¾XVVHQ�XQG�VLFK�GDGXUFK�QDFK-
WHLOLJ�DXI�GLH�SURJQRVWL]LHUWHQ�$XV]DKOXQJHQ�DQ�GLH�
Anleger auswirken. 

,P� 9HUKlOWQLV� ]ZLVFKHQ� GHU� *HVHOOVFKDIW� XQG� GHUHQ�
9HUWUDJVSDUWQHUQ� VRZLH�GHQ�=LHOJHVHOOVFKDIWHQ�NDQQ�
HV� ]X� /HLVWXQJVVW|UXQJHQ�XQG� �� RGHU�0HLQXQJVYHU-
VFKLHGHQKHLWHQ� NRPPHQ�� )�U� GHQ� )DOO�� GDVV� HLQH�
(LQLJXQJ� ]ZLVFKHQ�GHQ�3DUWHLHQ�QLFKW� HUUHLFKW�ZHU-
GHQ�NDQQ��P�VVWH�GLHVH�DXI� MXULVWLVFKHP�:HJ�HUIRO-
JHQ��'DGXUFK� N|QQHQ� ]HLWOLFKH�9HU]|JHUXQJHQ�XQG�
]XVlW]OLFKH� .RVWHQ� HQWVWHKHQ�� GLH� GDV� (UJHEQLV� GHU�

1HRHJNOQNÅK�CDQ�*@OHS@K@MK@FD

Eine Beteiligung an der ÖKORENTA Erneuerbare 
(QHUJLHQ����JHVFKORVVHQH�,QYHVWPHQW�*PE+�	�&R��
.*�LVW�DOV�HLQH�XQWHUQHKPHULVFKH�%HWHLOLJXQJ�]X�YHU-
VWHKHQ��1HEHQ�GHQ�&KDQFHQ�DXI�$XV]DKOXQJHQ�XQG�
:HUWVWHLJHUXQJHQ�� GLH� HLQH� VROFKH� XQWHUQHKPHUL-
VFKH�%HWHLOLJXQJ�YHUVSULFKW��VLQG�DXFK�9HUOXVWULVLNHQ�
YHUEXQGHQ��-HGHU�$QOHJHU�WUlJW�GDV�5LVLNR�GHU�0LQGH-
UXQJ�YRQ�$XV]DKOXQJHQ��GHU�$XVVHW]XQJHQ�XQG�GHV�
YROOVWlQGLJHQ� 9HUOXVWHV� YRQ� $XV]DKOXQJHQ�� )HUQHU�
kann der Eintritt von Risiken und insbesondere der 
JOHLFK]HLWLJH�(LQWULWW�PHKUHUHU�5LVLNHQ�]X�HUKHEOLFKHQ�
6W|UXQJHQ� GHV� HUZDUWHWHQ� %HWHLOLJXQJVYHUODXIHV�
I�KUHQ��LQ�GHVVHQ�)ROJH�HV�I�U�GHQ�$QOHJHU�]X�HLQHP�
7RWDOYHUOXVW� VHLQHU� (LQODJH� LQNO�� $XVJDEHDXIVFKODJ�
NRPPHQ�NDQQ��'DU�EHU�KLQDXV� N|QQHQ� LQ� VROFKHQ�
Fällen beim Anleger eventuell weitere Vermögens-
QDFKWHLOH�]�%��GXUFK�6WHXHU]DKOXQJHQ�HQWVWHKHQ��GLH�
GDQQ� YRP�$QOHJHU� DXV� VHLQHP� �EULJHQ� 9HUP|JHQ�
zu tragen sind. Bei Finanzierung der Einlage des 
$QOHJHUV�NDQQ�DXIJUXQG�GHU�5�FN]DKOXQJVYHUS¾LFK-
WXQJ�HLQVFKOLH�OLFK�=LQVHQ�XQG�*HE�KUHQ�GHU�9HUOXVW�
ZHLWHUHQ�$QOHJHUYHUP|JHQV�HQWVWHKHQ��9RU�GLHVHP�
Hintergrund sollten Anleger eine Beteiligung an dem 
,QYHVWPHQWYHUP|JHQ�QXU�DOV�7HLO�HLQHU�XPIDVVHQGHQ�
$QODJHVWUDWHJLH�HUZlJHQ�XQG�QXU�GDQQ�LQYHVWLHUHQ��
wenn sie einen Totalverlust der Einlage inkl. Ausga-
EHDXIVFKODJ�LQ�.DXI�QHKPHQ�N|QQHQ��

Maximales Risiko

Für den Anleger besteht das Risiko des Total-
verlustes der Einlage inkl. Ausgabeaufschlag. 
9TR«SYKHBG� RHMC� HMCHUHCTDKKD� 5DQL¼FDMRM@BG-
teile z.B. durch Steuerzahlungen und individu-
DKKD�%QDLCÅM@MYHDQTMFRJNRSDM�YT�ADQÂBJRHBG-
SHFDM�#HDR�J¼MMSD�YT�DHMDQ�(M@MROQTBGM@GLD�
CDR�ÂAQHFDM�5DQL¼FDMR�CDR� MKDFDQR�AHR�GHM�
zu einer Zahlungsunfähigkeit führen.
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*HVHOOVFKDIW� QHJDWLY� EHHLQ¾XVVHQ� N|QQHQ��hEHU� GLH�
'DXHU�HLQHV�5HFKWVVWUHLWHV�N|QQWH�HV�GD]X�NRPPHQ��
GDVV� HLQ� LQ�$QVSUXFK�JHQRPPHQHU�9HUWUDJVSDUWQHU�
]DKOXQJVXQIlKLJ�ZLUG��VR�GDVV�VHOEVW�LP�)DOO�GHV�2E-
VLHJHQV�GLH�$QVSU�FKH�QLFKW�PHKU�GXUFKJHVHW]W�ZHU��
GHQ�N|QQHQ��'LHV�N|QQWH�QDFKWHLOLJH�$XVZLUNXQJHQ�
DXI�GLH�SURJQRVWL]LHUWHQ�$XV]DKOXQJHQ�DQ�GLH�$QOH-
JHU�KDEHQ�XQG�]XP�7RWDOYHUOXVW�GHU�(LQODJH�LQNO��$XV-
JDEHDXIVFKODJ�I�KUHQ�

%HL�GHQ�6WDQGRUWHQ�GHU�XQWHUVFKLHGOLFKHQ�(QHUJLHHU-
]HXJXQJVDQODJHQ�VLQG�GLH�1XW]XQJVYHUKlOWQLVVH�YRQ�
EHVRQGHUHU� %HGHXWXQJ�� LQVEHVRQGHUH� GLH� /DXI]HLW�
YRQ� 'DFK��� )DVVDGHQ�� VRZLH� *UXQGVW�FNVSDFKWYHU-
WUlJHQ�E]Z��1XW]XQJVYHUWUlJHQ� I�U�8PVSDQQZHUNH�
XQG� GHUHQ� 3DFKW]LQVK|KH�� 'LH� .RVWHQ� KLHUI�U� HQW-
VWHKHQ�DXFK��ZHQQ�GLH�$QODJHQ�EHLVSLHOVZHLVH�DXI-
grund eines störungsbedingten oder zwangsweisen 
6WLOOVWDQGHV� NHLQHQ� 6WURP� HU]HXJHQ�� 'DU�EHU� KLQDXV�
NDQQ� QLFKW� DXVJHVFKORVVHQ� ZHUGHQ�� GDVV� GLH� (QHU-
JLHHU]HXJXQJVDQODJHQ� DXIJUXQG� HLQHU� YRU]HLWLJHQ�
.�QGLJXQJ�DXV�ZLFKWLJHP�*UXQG�HLQHV�RGHU�PHKUH-
UHU�3DFKWYHUWUlJH�DEJHEDXW�ZHUGHQ�P�VVHQ��ZHLO�GLH�
%HWUHLEHUJHVHOOVFKDIWHQ�GHQ�YHUWUDJOLFKHQ�3¾LFKWHQ�DXV�
GHQ�3DFKWYHUWUlJHQ�QLFKW�QDFKNRPPHQ�N|QQHQ�RGHU�
ZHLO�YRQ�NHLQHU�GHU�3DUWHLHQ�GHV�3DFKWYHUWUDJV�]X�YHU-
WUHWHQGH�XQG�QLFKW�YRUKHUVHKEDUH�8PVWlQGH�HLQH�YROO-
ständige oder teilweise Stilllegung der Energieanlagen 
HUIRUGHUQ��:LUG�GHU�6WURP�DXI�GHP�IUHLHQ�0DUNW�YHU-
lX�HUW��VR�XQWHUOLHJHQ�GLH�(UWUlJH�GHQ�6FKZDQNXQJHQ�
GHU�0DUNWSUHLVH�� =XGHP� EHVWHKW� GDV� 5LVLNR�� GDVV� HV�
QDFK�(QGH�GHU�9HUWUDJVODXI]HLW�]X�NHLQHU�9HUOlQJHUXQJ�
NRPPW� RGHU� 9HUOlQJHUXQJVRSWLRQHQ� QLFKW� E]Z�� QXU�
]X� XQZLUWVFKDIWOLFKHQ� .RQGLWLRQHQ� JHQXW]W� ZHUGHQ�
N|QQHQ��+LHUGXUFK�NDQQ�VLFK�GDV�(UJHEQLV�GHU�EHWURI-
IHQHQ�=LHOJHVHOOVFKDIWHQ�YHUVFKOHFKWHUQ��(V�N|QQWH�]X�
YHUVSlWHWHQ�� JHULQJHUHQ�XQG� �� RGHU� GHP� WHLOZHLVHQ�
$XVIDOO�YRQ�$XV]DKOXQJHQ�NRPPHQ��ELV�KLQ�]X�HLQHP�
7RWDOYHUOXVW� GHU� (LQODJH� LQNO�� $XVJDEHDXIVFKODJ� GHV�
Anlegers. 

Allgemeines Geschäftsrisiko 

(V� EHVWHKW� GDV� 5LVLNR�� GDVV� GLH� SHUV|QOLFK� KDIWHQ-
GH� *HVHOOVFKDIWHULQ� LQ� HLJHQHU� 9HUDQWZRUWXQJ� RGHU�
LQ�$EVWLPPXQJ�PLW�GHU�.9*�EHL�GHU�$XV�EXQJ�GHU�
*HVFKlIWVI�KUXQJ� XQWHUQHKPHULVFKH� )HKOHQWVFKHL-
GXQJHQ�WULIIW��%HL�GHU�$XVZDKO�XQG�GHP�$QNDXI�GHU�
HQWVSUHFKHQGHQ� 9HUP|JHQVJHJHQVWlQGH� NDQQ� HV�
]X�)HKOHLQVFKlW]XQJHQ�EH]�JOLFK�GHU�9HUP|JHQVJH-

genstände bzw. der indirekt erworbenen Zielgesell-
VFKDIWHQ� NRPPHQ�� 'LHV� NDQQ� GD]X� I�KUHQ�� GDVV� LQ�
GHQ�=LHOJHVHOOVFKDIWHQ�JHULQJHUH�(UWUlJH�HUZLUWVFKDI-
WHW�ZHUGHQ� XQG�$XV]DKOXQJHQ� DXVEOHLEHQ�� ,QIROJH-
GHVVHQ� N|QQHQ� VLFK� $XV]DKOXQJHQ� DQ� GLH� $QOHJHU�
verringern oder vollständig ausbleiben. Das Risiko 
YRQ�XQWHUQHKPHULVFKHQ�)HKOHQWVFKHLGXQJHQ�EHVWHKW�
JOHLFK]HLWLJ� DXI� (EHQH� GHU� *HVFKlIWVI�KUXQJHQ� GHU�
,QYHVWPHQWJHVHOOVFKDIWHQ� VRZLH� DXI� (EHQH�GHU� =LHO-
JHVHOOVFKDIWHQ��'DQHEHQ�EHVWHKW�GDV�5LVLNR��GDVV�GLH�
9HUZDKUVWHOOH� GLH� LKU� REOLHJHQGHQ� $XIJDEHQ� QLFKW�
RUGQXQJVJHPl�� HUEULQJW��'LHV� N|QQWH� I�U�GLH�$QOH-
JHU�]X�HLQHU�9HUPLQGHUXQJ�GHU�:LUWVFKDIWOLFKNHLW�GHU�
%HWHLOLJXQJ� ELV� KLQ� ]XP� 7RWDOYHUOXVW� GHU� (LQODJH� GHV�
$QOHJHUV�LQNO��$XVJDEHDXIVFKODJ�I�KUHQ��'HU�:HUW�GHU�
%HWHLOLJXQJ�XQWHUOLHJW�6FKZDQNXQJHQ��MH�QDFKGHP�RE�
GLH�ZLUWVFKDIWOLFKH�%HWlWLJXQJ�GHU�*HVHOOVFKDIW�HUIROJ-
UHLFK�LVW�RGHU�QLFKW��(V�N|QQHQ�:HUWYHUOXVWH�DXIWUHWHQ��
GLH� GD]X� I�KUHQ�� GDVV� GHU�$QOHJHU� HLQHQ� JHULQJHUHQ�
%HWUDJ� DOV� GLH� 3¾LFKWHLQODJH� LQNO�� $XVJDEHDXIVFKODJ�
]XU�FNHUKlOW��

Regulierungsrisiko 

'LH�.9*�YHUI�JW��EHU�HLQH�(UODXEQLV�GHU�%XQGHVDQVWDOW�
I�U� )LQDQ]GLHQVWOHLVWXQJVDXIVLFKW� ]XP� *HVFKlIWVEH-
WULHE� DOV� H[WHUQH� $,)�.DSLWDOYHUZDOWXQJVJHVHOOVFKDIW�
QDFK�GHQ�����������.$*%��(V�NDQQ�MHGRFK�QLFKW�DXV-
JHVFKORVVHQ� ZHUGHQ�� GDVV� GLH� %D)LQ� GLHVH� (UODXEQLV�
ZLHGHU�DXIKHEW�RGHU�GLH�(UODXEQLV�HUOLVFKW��,Q�GLHVHP�
)DOO� KDW� GLH� 9HUZDKUVWHOOH� GLH� *HVHOOVFKDIW� DE]XZL-
FNHOQ�XQG�GDV�*HVHOOVFKDIWVYHUP|JHQ�DQ�GLH�$QOHJHU�
]X� YHUWHLOHQ�� (LQH� $EZLFNOXQJ� GHU� *HVHOOVFKDIW� NDQQ�
QXU� DEJHZHQGHW� ZHUGHQ�� ZHQQ� GLHVH� VLFK� LQ� HLQH� 
LQWHUQ� YHUZDOWHWH� ,QYHVWPHQW�.RPPDQGLWJHVHOOVFKDIW�
umwandelt oder eine andere externe KVG benennt. 
%HLGHV�EHGDUI�GHU�*HQHKPLJXQJ�GXUFK�GLH�%D)LQ��1H-
EHQ�GHU�9HUZDOWXQJ�GHU�*HVHOOVFKDIW�GXUFK�GLH�.9*�LVW�
DXFK�GLH�,QYHVWLWLRQVWlWLJNHLW�GHU�*HVHOOVFKDIW�UHJXOLHUW��
,Q�GLHVHU�+LQVLFKW�NDQQ�QLFKW�YRUKHUJHVDJW�ZHUGHQ��RE�
GLHVH�HLQJHVFKUlQNW�RGHU�VRJDU�YHUERWHQ�ZLUG��,Q�GHQ�
YRUJHQDQQWHQ�)lOOHQ�UHVXOWLHUW�I�U�GHQ�$QOHJHU�GDV�5LVL-
NR�HLQHU�5HQGLWHPLQGHUXQJ�ELV�KLQ�]X�HLQHP�7RWDOYHU-
OXVW�GHU�(LQODJH�LQNO��$XVJDEHDXIVFKODJ�

Prognoserisiko 

'LH�$QJDEHQ�LP�3URVSHNW�KLQVLFKWOLFK�GHU�:LUWVFKDIW-
OLFKNHLW� EDVLHUHQ� DXI� $QQDKPHQ�� (V� NDQQ� LQVRIHUQ�
QLFKW�]XJHVLFKHUW�ZHUGHQ��GDVV�GLHVH�$QQDKPHQ�LQ�GHU�
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5HDOLWlW�HLQWUHIIHQ��'HU�*HVHOOVFKDIWVYHUWUDJ�VLHKW�NHLQ�
0LQGHVWNDSLWDO�YRU��6ROOWH�GLH�)RQGVJHVHOOVFKDIW�PLW�HL-
QHP�QXU� VHKU�JHULQJHQ�.DSLWDO� JHVFKORVVHQ�ZHUGHQ��
N|QQWH�GHU�$QOHJHU�GXUFK�IHVWJHOHJWH�0LQGHVWYHUJ�-
WXQJHQ�XQG�½[H�9HUZDOWXQJVNRVWHQ��EHUSURSRUWLRQDO�
EHODVWHW�ZHUGHQ��8QDEKlQJLJ�GDYRQ�NDQQ�QLFKW�DXV-
JHVFKORVVHQ�ZHUGHQ��GDVV�.RVWHQ�XQG�$XIZHQGXQJHQ�
K|KHU�DOV�SURJQRVWL]LHUW�DXVIDOOHQ��XQHUZDUWHWH�.RVWHQ�
DQIDOOHQ��ZHQLJHU�.RPPDQGLWNDSLWDO�DOV�DQJHQRPPHQ�
HLQJHZRUEHQ� ZLUG� RGHU� GLH� *HVHOOVFKDIW� IU�K]HLWLJ�
JHVFKORVVHQ�ZLUG�XQG� ��RGHU�DQJHQRPPHQH�(UWUlJH�
KLQWHU�GHQ�3URJQRVHZHUWHQ�]XU�FNEOHLEHQ��,Q�GHQ�YRU-
JHQDQQWHQ�)lOOHQ�UHVXOWLHUW�I�U�GHQ�$QOHJHU�GDV�5LVLNR�
HLQHU�5HQGLWHPLQGHUXQJ�ELV�KLQ�]X�HLQHP�7RWDOYHUOXVW�
GHU�(LQODJH�LQNO��$XVJDEHDXIVFKODJ��

/DQR¼MKHBGD� MSDHKRÅM@MYHDQTMF�

(LQH� $QWHLOV½QDQ]LHUXQJ� GXUFK� GHQ� $QOHJHU� HUK|KW�
GDV�5LVLNR�GHU�%HWHLOLJXQJ�HUKHEOLFK��(UIROJW�GHU�$Q-
WHLOVHUZHUE�GXUFK�HLQHQ�YRP�$QOHJHU�DXIJHQRPPH-
QHQ� .UHGLW�� VR� EHVWHKW� GDV� ]XVlW]OLFKH� 5LVLNR�� GDVV�
EHLP�$XVEOHLEHQ�GHU�SURJQRVWL]LHUWHQ�$XV]DKOXQJHQ�
RGHU�EHL�,QVROYHQ]�GHU�*HVHOOVFKDIW�GLH�=LQV��XQG�7LO-
JXQJVOHLVWXQJ� GHV� .UHGLWHV� QLFKW� DXV� GHQ� $XV]DK-
OXQJHQ� JHGHFNW� ZHUGHQ�� VRQGHUQ� YROOVWlQGLJ� DXV�
HLJHQHQ� 0LWWHOQ� GHV� $QOHJHUV� ]X� HUIROJHQ� KDW�� 'D�
$XV]DKOXQJHQ�GHU�*HVHOOVFKDIW�QLFKW�JDUDQWLHUW�VLQG��
VRQGHUQ�QXU�$QQDKPHQ�GDUVWHOOHQ�� VROOWHQ� VLH�QLFKW�
Gegenstand der Finanzierungsplanung des Anlegers 
VHLQ��$XV�YRUVWHKHQGHQ�*U�QGHQ�LVW�HLQH�)UHPG½QDQ-
]LHUXQJ�GHU�%HWHLOLJXQJ�GXUFK�GHQ�$QOHJHU�QLFKW�]X�
HPSIHKOHQ��

Blindpoolrisiko 

=XP� =HLWSXQNW� GHU� $X¾DJH� GHV� 9HUNDXIVSURVSHNWV�
VLQG�ZHGHU�9HUP|JHQVJHJHQVWlQGH�HUZRUEHQ��QRFK�
VWHKHQ� NRQNUHWH� 9HUP|JHQVJHJHQVWlQGH� IHVW�� 'HU�
$QOHJHU� NDQQ� VLFK� YRU� YHUWUDJOLFKHU�%LQGXQJ�DQ�GLH�
)RQGVJHVHOOVFKDIW� NHLQ� YROOVWlQGLJHV� %LOG� �EHU� GLH�
N�QIWLJHQ� 9HUP|JHQVJHJHQVWlQGH� XQG� GLH� YHUEXQ-
GHQHQ� 5LVLNHQ� XQG� (UWUDJVFKDQFHQ� YHUVFKDIIHQ�� (V�
NDQQ�LQ�GHU�)ROJH�]X�HLQHU�)HKOHLQVFKlW]XQJ�KLQVLFKW-
OLFK�GHU�:LUWVFKDIWOLFKNHLW�GHU�)RQGVJHVHOOVFKDIW�XQG�
JHULQJHUHQ�DOV�YRP�$QOHJHU�HUZDUWHWHQ�5�FN¾�VVHQ�
ELV�KLQ�]XP�7RWDOYHUOXVW�GHU�(LQODJH�LQNO��$XVJDEHDXI-
VFKODJ�NRPPHQ��

 

Langfristige Kapitalbindung und einge-
schränkte Handelbarkeit der Anteile  
(Fungibilität) 

Die Beteiligung an der ÖKORENTA Erneuerbare Ener-
JLHQ� ��� JHVFKORVVHQH� ,QYHVWPHQW�*PE+�	�&R�� .*�
LVW� HLQ� ODQJIULVWLJHV�XQWHUQHKPHULVFKHV�(QJDJHPHQW�
PLW� HLQHU� YRUJHVHKHQHQ�0LQGHVWELQGXQJ�ELV� LQ� GDV�
-DKU�������,P�*HJHQVDW]�]X�:HUWSDSLHUE|UVHQ�H[LV-
WLHUW�EXQGHVZHLW�NHLQ�HLQKHLWOLFKHU�VWDDWOLFK�NRQWURO-
OLHUWHU�=ZHLWPDUNW�I�U�$QWHLOH�DQ�JHVFKORVVHQHQ�.RP-
manditbeteiligungen. Falls ein Anleger seinen Anteil 
YHUNDXIHQ�ZLOO�� LVW� ]X�EHU�FNVLFKWLJHQ��GDVV�HU� VHLQH�
%HWHLOLJXQJ�QLFKW�RGHU�QXU�]X�HLQHP�JHULQJHUHQ�9HU-
NDXIVSUHLV�YHUlX�HUQ�NDQQ��1HEHQ�HWZDLJHQ�.RVWHQ�
HLQHU�/|VFKXQJ�LP�+DQGHOVUHJLVWHU�XQG�1RWDUNRVWHQ��
N|QQHQ� KLHUEHL� HYHQWXHOO� ]XVlW]OLFKH� 9HUPLWWOXQJV-
NRVWHQ�]X�]DKOHQ�VHLQ��,P�)DOOH�HLQHU�$QWHLOV½QDQ]LH-
UXQJ� N|QQWHQ� 9RUIlOOLJNHLWVHQWVFKlGLJXQJHQ� DQIDO-
len. 

Eingeschränkte Mitbestimmungsrechte /  
Majorisierung 

*HVHOOVFKDIWHUEHVFKO�VVH� ZHUGHQ� YRQ� GHU� *HVHOO-
VFKDIWHUYHUVDPPOXQJ� LP� 5HJHOIDOO� PLW� HLQHU� HLQ-
IDFKHQ� 0HKUKHLW� GHU� DEJHJHEHQHQ� 6WLPPHQ� EH-
VFKORVVHQ�� =HLFKQHW� HLQ� $QOHJHU� HLQH� LP� 9HUJOHLFK�
]X� GHQ� DQGHUHQ� $QOHJHUQ� JUR�H� 6XPPH�� NDQQ�
QLFKW� DXVJHVFKORVVHQ� ZHUGHQ�� GDVV� GLH� ,QWHUHVVHQ�
GHU�NOHLQHUHQ�$QOHJHU�JHJHQ�EHU�GHP�*UR�DQOHJHU�
QLFKW�GXUFKVHW]EDU� VLQG��'DU�EHU�KLQDXV�NDQQ�QLFKW�
DXVJHVFKORVVHQ�ZHUGHQ�� GDVV� HLQ� HLQ]HOQHU�$QOHJHU�
GXUFK�=HLFKQXQJ�HLQHV�EHVRQGHUV�KRKHQ�$QWHLOV�DQ�
GHU� *HVHOOVFKDIW� GLH� 6WLPPHQPHKUKHLW� LQ� GHQ� *H-
VHOOVFKDIWHUYHUVDPPOXQJHQ� KlOW� XQG� GDPLW� HLQHQ�
EHKHUUVFKHQGHQ�(LQ¾XVV�DXV�EW��(EHQVR�EHVWHKW�GLH�
0|JOLFKNHLW��GDVV�$QOHJHU��GLH� ]XVDPPHQ�GLH�6WLP-
PHQPHKUKHLW�EHVLW]HQ��VLFK�]XVDPPHQVFKOLH�HQ�XQG�
GXUFK� HLQ� DEJHVSURFKHQHV� $EVWLPPXQJVYHUKDOWHQ�
(LQ¾XVV� DXI� GLH�*HVHOOVFKDIW� DXV�EHQ�� )�U� GLH� �EUL-
JHQ�$QOHJHU�NDQQ�GLHV�GD]X�I�KUHQ��GDVV�%HVFKO�VVH�
JHIDVVW�ZHUGHQ��GLH�I�U�VLH�QDFKWHLOLJ�VLQG��*OHLFKHV�
JLOW�I�U�GLH�*HVHOOVFKDIW��VRZHLW�VLH�VLFK�DQ�=LHOJHVHOO-
VFKDIWHQ�EHWHLOLJW��EHL�GHQHQ�VLH�DXIJUXQG�LKUHU�%HWHL-
OLJXQJVK|KH�NHLQHQ�(LQ¾XVV�DXI�GLH�(QWVFKHLGXQJHQ�
GHU�*HVFKlIWVI�KUXQJ�DXV�EHQ�NDQQ��'LHV�NDQQ� I�U�
GLH�$QOHJHU� ]X� HLQHP� YHUULQJHUWHQ�*HVDPWU�FN¾XVV�
DXV�GHU�%HWHLOLJXQJ�I�KUHQ���
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Fehlende Einlagensicherung/Insolvenzrisiko 

'LH�*HVHOOVFKDIW�NDQQ�]DKOXQJVXQIlKLJ�ZHUGHQ�RGHU�LQ�
hEHUVFKXOGXQJ�JHUDWHQ��'LHV�NDQQ�GHU�)DOO�VHLQ��ZHQQ�
GLH�*HVHOOVFKDIW�JHULQJHUH�(LQQDKPHQ�XQG���RGHU�K|KHUH�
$XVJDEHQ�DOV�HUZDUWHW�]X�YHUUHFKQHQ�KDW��'LH�GDUDXV�
IROJHQGH�,QVROYHQ]�GHU�*HVHOOVFKDIW�NDQQ�]XP�7RWDOYHU-
OXVW� GHU� (LQODJH� GHV� $QOHJHUV� LQNO�� $XVJDEHDXIVFKODJ�
I�KUHQ��GD�GLH�*HVHOOVFKDIW�NHLQHP�(LQODJHQVLFKHUXQJV-
V\VWHP�DQJHK|UW��

Haftung als Treugeber / Kommanditist 

'HU�$QOHJHU�EHWHLOLJW�VLFK�]XQlFKVW�DOV�7UHXJHEHU��EHU�
GLH� 7UHXKlQGHULQ� 6*�7UHXKDQG� *PE+� DQ� GHU� *HVHOO-
VFKDIW�� (LQH� VSlWHUH� GLUHNWH� (LQWUDJXQJ� DOV� .RPPDQ-
GLWLVW� �'LUHNWNRPPDQGLWLVW�� LQ� GDV� +DQGHOVUHJLVWHU� LVW�
]XGHP�P|JOLFK��$OV�.RPPDQGLWLVW�KDIWHW�GHU�$QOHJHU�
JHJHQ�EHU� GHQ� *OlXELJHUQ� GHU� *HVHOOVFKDIW� ELV� ]XU�
+|KH�VHLQHU�LP�+DQGHOVUHJLVWHU�HLQJHWUDJHQHQ�(LQODJH�
XQPLWWHOEDU�� VHLQH�+DIWXQJ� LVW�DXVJHVFKORVVHQ�� VRZHLW�
GLHVH�(LQODJH�JHOHLVWHW�LVW�XQG�QLFKW�JDQ]�RGHU�WHLOZHL-
VH�]XU�FNJH]DKOW�ZLUG� ������$EV����+*%���6HLQH�+DI-
WXQJ�°�PD[LPDO�ELV�]XU�+|KH�VHLQHU�LP�+DQGHOVUHJLVWHU�
HLQJHWUDJHQHQ�(LQODJH�°� OHEW�QDFK������$EV����+*%�
ZLHGHU� DXI��ZHQQ� GDV� KDQGHOVUHFKWOLFKH� .DSLWDONRQWR�
DXIJUXQG� YRQ�$XV]DKOXQJHQ�XQG�9HUOXVW]XZHLVXQJHQ�
XQWHU� GHQ� %HVWDQG� GHU� +DIWHLQODJH� JHVXQNHQ� LVW� XQG�
ZHLWHUH� $XV]DKOXQJHQ� VWDWW½QGHQ�� GLH� QLFKW� DXV� HQW-
VSUHFKHQGHQ�*HZLQQHQ�HUIROJHQ��6ROFKH�$XV]DKOXQJHQ�
G�UIHQ�JHPl�������$EV����.$*%�QXU�PLW�=XVWLPPXQJ�
GHU�EHWURIIHQHQ�$QOHJHU�HUIROJHQ��=XYRU�LVW�GHU�$QOHJHU�
GDUDXI�KLQ]XZHLVHQ��GDVV�HU�JHJHQ�EHU�den Gläubigern 
GHU� )RQGVJHVHOOVFKDIW� XQPLWWHOEDU� KDIWHW�� VRZHLW� GLH�
(LQODJH� GXUFK� GLH� 5�FNJHZlKU� RGHU� $XV]DKOXQJ� ]X-
U�FNEH]DKOW�ZLUG��6FKHLGHW�HLQ�.RPPDQGLWLVW�ZlKUHQG�
GHU�/DXI]HLW�GHU�*HVHOOVFKDIW�DXV��KDIWHW�HU�JHPl�������
$EV����.$*%�QLFKW�I�U�GLH�9HUELQGOLFKNHLWHQ�GHU�,QYHVW-
PHQWNRPPDQGLWJHVHOOVFKDIW��(LQH�SHUV|QOLFKH�+DIWXQJ�
NDQQ�GHQ�$QOHJHU�DEHU�WUHIIHQ��ZHQQ�HU�VHLQH�3¾LFKWHQ�
DXV� GHP� *HVHOOVFKDIWVYHUWUDJ� YHUOHW]W�� 'LHVH� +DIWXQJ�
NDQQ� QLFKW� QXU� GLH� .DSLWDOHLQODJH�� VRQGHUQ� DXFK� GDV�
VRQVWLJH� 9HUP|JHQ� GHV� $QOHJHUV� JHIlKUGHQ�� 'LHVH�
Bestimmungen gelten analog bei einer mittelbaren 
%HWHLOLJXQJ�DOV�7UHXJHEHU�7UHXKDQGNRPPDQGLWLVW�

Haftung der Gesellschaft 

(V�EHVWHKW�GLH�0|JOLFKNHLW��GDVV�GLH�*HVHOOVFKDIW�YRQ�
LKUHQ�JHKDOWHQHQ�,QYHVWPHQWJHVHOOVFKDIWHQ�XQPLWWHO-

EDU��VRZLH�PLWWHOEDU�DXI�(EHQH�GHU�=LHOJHVHOOVFKDIWHQ�
$XV]DKOXQJHQ�HUKlOW��ZHOFKH�KDQGHOVUHFKWOLFK�DOV�(QW-
QDKPHQ�L�6�G��������$EV����L�9�P��������$EV����+*%�]X�
EHKDQGHOQ�VLQG��hEHUHQWQDKPHQ�DXI�(EHQH�GHU�MHZHL-
OLJHQ�$QODJHREMHNWH���ZDV� ]X�HLQHP�:LHGHUDX¾HEHQ�
GHU�+DIWXQJ�GHU�*HVHOOVFKDIW�LP�5DKPHQ�LKUHU�%HWHLOL-
JXQJ�DQ�GHP�MHZHLOLJHQ�$QODJHREMHNW�I�KUW��'DVVHOEH�
5LVLNR� NDQQ� VLFK� HUJHEHQ��ZHQQ�GHU�9HUNlXIHU� HLQHU�
%HWHLOLJXQJ�DQ�HLQHU�GHU�=LHOJHVHOOVFKDIWHQ�DXV�GLHVHU�
Beteiligung ÖKORENTA Erneuerbare Energien 11 Aus-
]DKOXQJHQ�HUKDOWHQ�KDW��GLH�]X�HLQHP�:LHGHUDX¾HEHQ�
GHU�+DIWXQJ�EHL�GHU�,QYHVWPHQWJHVHOOVFKDIW�DOV�(UZHU-
EHULQ�HLQHU� VROFKHQ�%HWHLOLJXQJ� I�KUHQ� ��������$EV��
��� ���� +*%��� 'LH� ,QYHVWPHQWJHVHOOVFKDIW� N|QQWH� LQ�
GLHVHP�)DOO�YRQ�GHQ�*OlXELJHUQ�GHU�MHZHLOLJHQ�=LHOJH-
VHOOVFKDIWHQ�XQPLWWHOEDU�LQ�$QVSUXFK�JHQRPPHQ�ZHU-
GHQ��'LHV�Z�UGH�HLQHQ�/LTXLGLWlWVDE¾XVV�DXI�(EHQH�GHU�
*HVHOOVFKDIW�EHGHXWHQ�XQG�N|QQWH�GLH�$XV]DKOXQJHQ�
an die Anleger vermindern. 

Risiken aus dem Ausscheiden der Komplemen-
tärin 

6ROOWH�GLH�.RPSOHPHQWlULQ� DXV�GHU�*HVHOOVFKDIW� DXV-
VFKHLGHQ� XQG� ]XYRU� NHLQH� QHXH� .RPSOHPHQWlULQ�
HLQWUHWHQ�� NDQQ�GLHV� ]XU� /LTXLGDWLRQ�GHU�*HVHOOVFKDIW�
I�KUHQ��)ROJH�HLQHU�VROFKHQ�/LTXLGDWLRQ�NDQQ�GDV�:LH-
GHUDX¾HEHQ�GHU�XQEHVFKUlQNWHQ�+DIWXQJ�GHV�$QOHJHUV�
VHLQ��'LHV�ELUJW�GDV�5LVLNR�HLQHU��EHU�GHQ�7RWDOYHUOXVW�
GHU� (LQODJH� LQNO�� $XVJDEHDXIVFKODJ� KLQDXVJHKHQGHQ�
*HIlKUGXQJ�GHV�VRQVWLJHQ�9HUP|JHQV�GHV�$QOHJHUV��

Wertentwicklung / Dauer der  
Investitionsphase 

=XP�=HLWSXQNW�GHU�3URVSHNWDXIVWHOOXQJ�ZXUGHQ�QRFK�
NHLQH� ,QYHVWLWLRQHQ�JHWlWLJW�� (V�EHVWHKW�GLH�0|JOLFK-
NHLW�� GDVV� HV� ]X� )HKOHLQVFKlW]XQJHQ� KLQVLFKWOLFK� GHU�
:LUWVFKDIWOLFKNHLW� GHU� =LHOJHVHOOVFKDIWHQ� NRPPW�� GLH�
]X�JHULQJHUHQ�(UJHEQLVVHQ�I�KUHQ�DOV�JHSODQW��(EHQVR�
VWHKHQ�GLH�$Q]DKO�GHU�%HWHLOLJXQJHQ�XQG�GLH� MHZHLOL-
JH�%HWHLOLJXQJVK|KH�]XP�=HLWSXQNW�GHU�3URVSHNWDXI-
VWHOOXQJ� QLFKW� IHVW�� (V� LVW� QLFKW� DXV]XVFKOLH�HQ�� GDVV�
ZlKUHQG�GHU� ,QYHVWLWLRQVSKDVH�GHU�*HVHOOVFKDIW�QLFKW�
JHQ�JHQG� JHHLJQHWH� %HWHLOLJXQJVP|JOLFKNHLWHQ� ]XU�
9HUI�JXQJ�VWHKHQ��GLH�GHQ�$QODJHEHGLQJXQJHQ�HQW-
VSUHFKHQ�XQG�,QYHVWLWLRQHQ�GDKHU�QLFKW��QXU�YHUVSlWHW�
RGHU� ]X� VFKOHFKWHUHQ� .RQGLWLRQHQ� P|JOLFK� VLQG� DOV�
angenommen. Alle vorgenannten Umstände könn-
WHQ�HLQHQ�HUKHEOLFKHQ�(LQ¾XVV�DXI�GLH�SURJQRVWL]LHUWHQ�
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:HUWH�KDEHQ��6LH�N|QQWHQ�]X�HLQHP�QHJDWLYHQ�(LQ¾XVV�
DXI�GLH�5LVLNRVWUHXXQJ�XQG�GDV�JHSODQWH�(UJHEQLV�GHU�
)RQGVJHVHOOVFKDIW� I�KUHQ�XQG�VRPLW�]X�HLQHU�YHUPLQ-
GHUWHQ�:LUWVFKDIWOLFKNHLW�GHU�%HWHLOLJXQJ�GHV�$QOHJHUV��
:lKUHQG�GHU�.DSLWDOHLQZHUEXQJVSKDVH�N|QQHQ�KRKH�
0LWWHO]X¾�VVH� DXIJUXQG� YRQ� $QOHJHUEHLWULWWHQ� GD]X�
I�KUHQ�� GDVV� GLH� ]XJH¾RVVHQHQ� *HOGHU� QLFKW� XQPLW-
WHOEDU�LQ�=LHOJHVHOOVFKDIWHQ�LQYHVWLHUW�ZHUGHQ�N|QQHQ��
'LHV�NDQQ�VLFK�QHJDWLY�DXI�GLH�5HQGLWH�GHV�,QYHVWPHQW-
YHUP|JHQV�DXVZLUNHQ��8PJHNHKUW�NDQQ�VLFK�EHL�JH-
ULQJHUHU�(LQZHUEXQJ�GHU�(UZHUE�YRQ�$QWHLOHQ��%HWHLOL-
JXQJHQ�DQ�=LHOJHVHOOVFKDIWHQ�YHU]|JHUQ��'LHV�NDQQ�]X�
JHULQJHUHQ� $XV]DKOXQJHQ� DXV� GHQ� =LHOJHVHOOVFKDIWHQ�
XQG�IROJOLFK�]X�JHULQJHUHQ�$XV]DKOXQJHQ�DQ�GLH�$Q-
OHJHU�I�KUHQ��

Bonitätsrisiko 

6ROOWHQ�HLQ]HOQH�=LHOJHVHOOVFKDIWHQ�LQ�HLQH�ZLUWVFKDIWOL-
FKH�6FKLH¾DJH�JHUDWHQ��LVW�HV�P|JOLFK��GDVV�DXI�(EHQH�
GLHVHU� =LHOJHVHOOVFKDIWHQ� 6DQLHUXQJVPD�QDKPHQ� EH-
VFKORVVHQ�ZHUGHQ��GLH�]X�HLQHP�$E¾XVV�YRQ�/LTXLGLWlW�
GHU�)RQGVJHVHOOVFKDIW�I�KUHQ��'LHV�NDQQ�VLFK�EHLVSLHOV-
ZHLVH� DXV� GHQ� %HVWLPPXQJHQ� GHV� *HVHOOVFKDIWVYHU-
WUDJV�GHU�MHZHLOLJHQ�*HVHOOVFKDIW�HUJHEHQ��$XFK�NDQQ�
HLQH�5�FN]DKOXQJ�YRQ�EHUHLWV�HUKDOWHQHQ�$XV]DKOXQ-
JHQ� DQ� GHQ� =LHOJHVHOOVFKDIWHQ� DXV� ZLUWVFKDIWOLFKHU�
6LFKW�JHERWHQ�VHLQ��XP�HLQH�,QVROYHQ]�GHU�*HVHOOVFKDIW�
und damit einen Verlust des investierten Kapitals ab-
]XZHQGHQ��'LHV�N|QQWH�HLQH�5HGX]LHUXQJ�GHU�$XV]DK-
OXQJHQ�DQ�GLH�$QOHJHU�]XU�)ROJH�KDEHQ��(LQ�ZHLWHUHV�
5LVLNR�VWHOOW�GLH�P|JOLFKH�,QVROYHQ]�ZLFKWLJHU�3URMHNW-
SDUWQHU�GDU��3UREOHPDWLVFK�N|QQWH�LQVEHVRQGHUH�HLQH�
,QVROYHQ]�GHU�$QODJHQ��E]Z��.RPSRQHQWHQKHUVWHOOHU��
GHU� *HQHUDOXQWHUQHKPHU� VRZLH� GHU� :DUWXQJVXQWHU-
QHKPHQ�VHLQ��'LH�YRUJHQDQQWHQ�5LVLNHQ�N|QQHQ�HQW-
VFKHLGHQGH�QHJDWLYH�$XVZLUNXQJHQ�DXI�GLH�HLQ]HOQHQ�
3URMHNWH�ELV�KLQ�]XU� ,QVROYHQ]�]XU�)ROJH�KDEHQ��+LHU-
GXUFK�NDQQ�VLFK�GDV�ZLUWVFKDIWOLFKH�(UJHEQLV�GHU�=LHO-
JHVHOOVFKDIWHQ�YHUVFKOHFKWHUQ��ZDV�ZLHGHUXP�]X�HLQHU�
0LQGHUXQJ�GHV�*HVHOOVFKDIWVYHUP|JHQV�I�KUHQ�NDQQ��
Dies bedeutet eventuell den teilweisen oder vollstän-
GLJHQ�9HUOXVW�GHU�=HLFKQXQJVVXPPH�GHV�$QOHJHUV��

Beteiligungserwerb / Ankauf der Anteile an 
Zielgesellschaften 

'LH� *HVHOOVFKDIWVYHUWUlJH� GHU� =LHOJHVHOOVFKDIWHQ�� DQ�
GHQHQ�VLFK�GLH�*HVHOOVFKDIW� LQGLUHNW�EHWHLOLJHQ�ZLUG��
VHKHQ�]XP�7HLO�EHVWLPPWH�5HJHOQ�YRU��DQKDQG�GHUHU�

GLH�*HVHOOVFKDIWHU� LKUH�$QWHLOH� YHUlX�HUQ�XQG��EHU-
WUDJHQ� N|QQHQ�� :HVHQWOLFKH� %HVWLPPXQJHQ� VLQG�
GDEHL�XQWHU�DQGHUHP�)ULVWHQ�XQG�0LWZLUNXQJVEHIXJ-
QLVVH�'ULWWHU��GLH�EHL�GHP�%HWHLOLJXQJVHUZHUE�GHU�8Q-
WHUQHKPHQVEHWHLOLJXQJHQ�EHDFKWHW�ZHUGHQ�P�VVHQ��
'DV�KHL�W�GLH�hEHUWUDJXQJ�GHU�$QWHLOH�LVW�XQWHU�8P-
VWlQGHQ�QXU�PLW�PHKUPRQDWLJHU�9HU]|JHUXQJ�P|J-
OLFK��VR�GDVV�GLH�$XV]DKOXQJHQ�GHU�=LHOJHVHOOVFKDIWHQ�
HUVW� VSlWHU� DOV� JHSODQW� GHU� *HVHOOVFKDIW� ]X¾LH�HQ��
ZDV� GHQ�ZLUWVFKDIWOLFKHQ�9HUODXI� QHJDWLY� EHHLQ¾XV-
VHQ�NDQQ��7HLOZHLVH�VLQG�I�U�GLH�hEHUWUDJXQJ�HUVW�*H-
VHOOVFKDIWHUEHVFKO�VVH� KHUEHL]XI�KUHQ�� ZHOFKH� HQW-
VSUHFKHQGH� 9HUVDPPOXQJHQ� RGHU� 8PODXIYHUIDKUHQ�
EHGLQJHQ��+LHUGXUFK�N|QQHQ�VLFK�HEHQIDOOV�]HLWOLFKH�
9HU]|JHUXQJHQ� HUJHEHQ�� 2IWPDOV� H[LVWLHUHQ� *HVHOO-
VFKDIWVYHUWUlJH��EHL�GHQHQ�GHU�.RPSOHPHQWlULQ�GHU�
%HWHLOLJXQJVJHVHOOVFKDIW� HLQ� 9RUNDXIV�� RGHU� $QGLH-
QXQJVUHFKW�YRUEHKDOWHQ�LVW��(V�EHVWHKW�GDKHU�GDV�5LVL-
NR��GDVV�HLQ�JHSODQWHU�%HWHLOLJXQJVHUZHUE�LQIROJH�GHU�
$XV�EXQJ�HLQHV�VROFKHQ�5HFKWV�VFKHLWHUW��'LHV�NDQQ�
QDFKWHLOLJH� $XVZLUNXQJHQ� DXI� GLH� SURJQRVWL]LHUWHQ�
$XV]DKOXQJHQ�DQ�GLH�$QOHJHU�KDEHQ��

Risiken aus der Desinvestition 

(V�NDQQ�QLFKW�JDUDQWLHUW�ZHUGHQ��GDVV�GLH�*HVHOOVFKDIW�
GLH� %HWHLOLJXQJHQ� DQ� GHQ� ,QYHVWPHQWJHVHOOVFKDIWHQ�
XQG� �� RGHU� GLH� YRQ� GHQ� ,QYHVWPHQWJHVHOOVFKDIWHQ�
LQGLUHNW� JHKDOWHQHQ� %HWHLOLJXQJHQ� LQ� GHU� /LTXLGDWL-
RQVSKDVH� WDWVlFKOLFK� PLW� *HZLQQ� EH]LHKXQJVZHLVH�
�EHUKDXSW�YHUlX�HUQ�N|QQHQ��'LHV�N|QQWH�]X�HLQHP�
]HLWOLFK�YHU]|JHUWHQ�XQG���RGHU�JHULQJHUHQ�*HVDPW-
U�FN¾XVV� I�U� GLH� $QOHJHU� I�KUHQ�� 'LH� )RQGVJHVHOO-
VFKDIW�XQG���RGHU�GLH�,QYHVWPHQWJHVHOOVFKDIWHQ�N|QQ-
WHQ� JH]ZXQJHQ� VHLQ�� GLH� 9HUP|JHQVJHJHQVWlQGH�
PLW�9HUOXVW�]X�YHUlX�HUQ�RGHU�GLH�/DXI]HLW�MHZHLOV�]X�
YHUOlQJHUQ��'LHV� N|QQWH� ]X� YHUVSlWHWHQ��JHULQJHUHQ�
XQG���RGHU�GHP�WHLOZHLVHQ�$XVIDOO�YRQ�$XV]DKOXQJHQ�
ELV�KLQ�]X�HLQHP�7RWDOYHUOXVW�GHU�(LQODJH�GHV�$QOHJHUV�
LQNO��$XVJDEHDXIVFKODJ�I�KUHQ���

Versicherungen 

'LH�=LHOJHVHOOVFKDIWHQ�VFKOLH�HQ�LQ�GHU�5HJHO�PDUNW�E-
OLFKH� 9HUVLFKHUXQJHQ� �]�%�� +DIWS¾LFKW��� $OOJHIDKUHQ��
VRZLH� 6DFK�� XQG� %HWULHEVXQWHUEUHFKXQJVYHUVLFKH-
UXQJHQ��DE��'D�MHGRFK�QLFKW�DOOH�6FKlGHQ�YROOVWlQGLJ�
YHUVLFKHUEDU�VLQG��]�%��GXUFK�.ULHJ��(UGEHEHQ��XVZ���
NDQQ�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��GDVV�QDFK�6FKD-
GHQVHUHLJQLVVHQ� (LQQDKPHDXVIlOOH� DXIJUXQG� GHU�
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WHLOZHLVHQ� RGHU� YROOVWlQGLJHQ� =HUVW|UXQJ� DXIWUHWHQ��
RKQH� GDVV� 9HUVLFKHUXQJVHQWVFKlGLJXQJHQ� HUODQJW�
ZHUGHQ� N|QQHQ�� *OHLFKHV� Z�UGH� HLQWUHWHQ�� ZHQQ�
GLH�HQWVSUHFKHQGHQ�6FKlGHQ�]ZDU�YHUVLFKHUW�ZlUHQ��
HV� DEHU� ]X�HLQHP�$XVIDOO� GHV�9HUVLFKHUHUV� NRPPHQ�
Z�UGH��,Q�VROFKHQ�)lOOHQ�N|QQWH�HV�I�U�GHQ�$QOHJHU�
zu einem teilweise oder vollständigen Verlust sei-
QHU�=HLFKQXQJVVXPPH�NRPPHQ��(EHQVR�N|QQWH� LP�
)DOOH� HLQHU� .�QGLJXQJ� E]Z��$XVODXIHQV� HLQHV� 9HUVL-
FKHUXQJVYHUWUDJV� GHU� $EVFKOXVV� HLQHV� QHXHQ� 9HUVL-
FKHUXQJVYHUWUDJV� QXU� XQWHU� $XVVFKOXVV� EHVWLPPWHU�
5LVLNHQ�RGHU�XQWHU� ,QNDXIQDKPH�HLQHU�K|KHUHQ�3Ul-
PLHQ]DKOXQJ�P|JOLFK� VHLQ�� +|KHUH� 3UlPLHQ]DKOXQ-
JHQ�RGHU�.RVWHQ�LP�=XVDPPHQKDQJ�PLW�QLFKW�PHKU�
YHUVLFKHUWHQ� 5LVLNHQ� N|QQHQ� EHLP� $QOHJHU� ]X� $XV-
]DKOXQJVPLQGHUXQJHQ� ELV� KLQ� ]XP� 7RWDOYHUOXVW� GHU�
(LQODJH�LQNO��$XVJDEHDXIVFKODJ�I�KUHQ��

!DG¼QCKHBGD�&DMDGLHFTMFDM�

(V�EHVWHKW�GDV�5LVLNR��GDVV�GLH�I�U�GHQ�RUGQXQJVJH-
Pl�HQ�%HWULHE�GHU�:LQGNUDIW���3KRWRYROWDLNDQODJHQ�
und weiteren Erneuerbaren Energieanlagen not-
ZHQGLJHQ�EHK|UGOLFKHQ�*HQHKPLJXQJHQ�DXI�(EHQH�
GHU� =LHOJHVHOOVFKDIWHQ� QLFKW� RGHU� QLFKW� IULVWJHUHFKW�
YRUOLHJHQ�� =XJOHLFK� EHVWHKW� GDV� 5LVLNR�� GDVV� EHVWH-
KHQGH�*HQHKPLJXQJHQ�ZLGHUUXIHQ�ZHUGHQ�XQG�GHU�
%HWULHE�GHU�$QODJHQ�YRQ�GHU�%HK|UGH�XQWHUVDJW�RGHU�
HLQJHVFKUlQNW�ZLUG��'LHVH�5LVLNHQ�N|QQHQ�]X�(LQQDK-
PHDXVIlOOHQ� RGHU� ]X� YHUULQJHUWHQ� (LQVSHLVHYHUJ�-
WXQJHQ� DXIJUXQG� YHUVSlWHWHU� WHFKQLVFKHU� %HWULHEV-
EHUHLWVFKDIW� I�KUHQ�� =XGHP� N|QQWHQ� QDFKWUlJOLFKH�
EHK|UGOLFKH�$X¾DJHQ��ZLH�]�%��GLH�1DFKU�VWXQJ�YRQ�
$QODJHQEHVWDQGWHLOHQ��HUK|KWH�.RVWHQ�YHUXUVDFKHQ��
'LHV�NDQQ�GDV�(UJHEQLV�GHU�*HVHOOVFKDIW�QHJDWLY�EH-
HLQ¾XVVHQ�XQG�HLQH�YHU]|JHUWH�XQG���RGHU�YHUULQJHUWH�
$XV]DKOXQJ�GHU�.DSLWDODQODJH�ELV�KLQ� ]XP�YROOVWlQ-
GLJHQ� 9HUOXVW� GHU� =HLFKQXQJVVXPPH� GHV� $QOHJHUV�
bedeuten. 

Fremdkapital- / Zinsrisiko

Das vorliegende Beteiligungsangebot ist als Eigenkapi-
WDOPRGHOO�NRQ]LSLHUW��GLH�%HODVWXQJ�XQG�$EWUHWXQJ�YRQ�
)RUGHUXQJHQ�DXI�5HFKWVYHUKlOWQLVVH�DOV�DXFK�GLH�:LH-
GHUYHUZHQGXQJ� YRQ� 6LFKHUKHLWHQ�� GLH� VLFK� DXI� GLUHNW�
JHKDOWHQH�9HUP|JHQVJHJHQVWlQGH�EH]LHKHQ��VLQG�QLFKW�
YRUJHVHKHQ��(V�LVW�MHGRFK�GDYRQ�DXV]XJHKHQ��GDVV�DXI�
Ebene der indirekt getätigten Investitionen in Zielgesell-
VFKDIWHQ� )UHPGPLWWHO� ]XU� )LQDQ]LHUXQJ� GHU� MHZHLOLJHQ�

Energieerzeugungsanlagen eingesetzt werden. Es ist 
QLFKW�DXV]XVFKOLH�HQ��GDVV�'DUOHKHQ�QLFKW�RGHU�QXU�]X�
VFKOHFKWHUHQ�.RQGLWLRQHQ�DXIJHQRPPHQ�RGHU�SURORQ-
JLHUW�ZHUGHQ�N|QQHQ��'DU�EHU�KLQDXV� LVW�QLFKW�DXV]X-
VFKOLH�HQ��GDVV�HV�DXI�(EHQH�GLHVHU�=LHOJHVHOOVFKDIWHQ�]X�
=ZDQJVYHUZHUWXQJHQ�NRPPW��ZHQQ�GHU�.DSLWDOGLHQVW�
I�U�HLQ�DXIJHQRPPHQHV�'DUOHKHQ�QLFKW�HUEUDFKW�ZHU-
den kann. (V� LVW�GDU�EHU�KLQDXV�QLFKW�DXV]XVFKOLH�HQ��
GDVV� I�U� *XWKDEHQ� DXI� GHQ� (EHQHQ� GHU� ,QYHVWPHQW���
%HWHLOLJXQJV��XQG�=LHOJHVHOOVFKDIWHQ�9HUZDKUHQWJHOWH�LQ�
)RUP�YRQ�1HJDWLY]LQVHQ�DQIDOOHQ��Diese Faktoren könn-
WHQ�GLH�5�FN¾�VVH�DXV�GHU�%HWHLOLJXQJ�DQ�GLH�$QOHJHU�
QDFKWHLOLJ�EHHLQ¾XVVHQ�

$XI� (EHQH� GHU� LQGLUHNW� JHKDOWHQHQ� =LHOJHVHOOVFKDIWHQ�
EHVWHKW�GDV�5LVLNR��GDVV�QDFK�$EODXI�GHU�=LQVELQGXQJ�
K|KHUH�=LQVHQ�DOV�NDONXOLHUW�DQIDOOHQ�N|QQHQ��ZDV�QH-
JDWLYH�$XVZLUNXQJHQ�DXI�GLH�/LTXLGLWlW�XQG�GLH�$XV]DK-
OXQJHQ�DQ�GHQ�$QOHJHU�KDW��1XU�VRODQJH�GHU�)UHPGNDSL-
WDO]LQV�XQWHUKDOE�GHU�*HVDPWUHQWDELOLWlW�GHU�,QYHVWLWLRQ�
OLHJW��HUJLEW�VLFK�DXV�GHU�)UHPG½QDQ]LHUXQJ�HLQ�SRVLWLYHU�
+HEHOHIIHNW��/LHJW�GHU�)UHPGNDSLWDO]LQV�KLQJHJHQ�REHU-
KDOE�GHU�*HVDPWUHQWDELOLWlW�GHU�,QYHVWLWLRQ��Z�UGH�GLHV�
GLH�5HQWDELOLWlW� I�U�GLH�$QOHJHU�YHUVFKOHFKWHUQ�XQG�]X�
HLQHP�JHULQJHUHQ�*HVDPWU�FN¾XVV�DQ�GLH�$QOHJHU�I�K-
UHQ��,P�9HUJOHLFK�]X�HLQHU�)LQDQ]LHUXQJ�GHU�,QYHVWLWLRQ�
DXVVFKOLH�OLFK� GXUFK� (LJHQNDSLWDO�� N|QQWH� GHU� (LQWULWW�
YRQ�GLHVHQ�5LVLNHQ�GXUFK�GLH�JHSODQWH�+HEHOXQJ�VWlUNH-
UH�QHJDWLYH�$XVZLUNXQJHQ�DXI�GLH�$XV]DKOXQJHQ�DQ�GLH�
$QOHJHU�KDEHQ���

Währungsrisiken

6RZHLW�GHU�3XEOLNXPV�$,)�LQ�%HWHLOLJXQJVJHVHOOVFKDIWHQ�
LQYHVWLHUW��GLH�LKUHUVHLWV�GLUHNW�RGHU��EHU�GLH�YRQ�LKQHQ�
JHKDOWHQHQ�=LHOJHVHOOVFKDIWHQ�LQ�9HUP|JHQVJHJHQVWlQ-
GH�LQ�/lQGHUQ�DX�HUKDOE�GHV�(XUR�5DXPV�LQYHVWLHUHQ��
EHVWHKW�HLQ�:HFKVHONXUVULVLNR��+LHUGXUFK�NDQQ�GLH�.D-
SLWDOHLQODJH�GHU�)RQGVJHVHOOVFKDIW�JHIlKUGHW�ZHUGHQ��
was zu einem teilweisen oder vollständigen Verlust des 
=HLFKQXQJVEHWUDJHV�GHV�$QOHJHUV�I�KUHQ�NDQQ��

Ungünstige Entwicklung der  
Marktgegebenheiten

'DV�ZLUWVFKDIWOLFKH�(UJHEQLV�GHU� DQJHVWUHEWHQ� ,QYHVWL-
WLRQHQ�LVW�HQJ�PLW�GHQ�MHZHLOV�JHOWHQGHQ�HLQVFKOlJLJHQ�
JHVHW]OLFKHQ� 9HUJ�WXQJV�� XQG� 9HUPDUNWXQJVUHJHOXQ-
JHQ�I�U�6WURP�DXV�(UQHXHUEDUHQ�(QHUJLHQ�YHUEXQGHQ��
(V�EHVWHKW�GDV�5LVLNR��GDVV�HQWVSUHFKHQGH�5HJHOXQJHQ�
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U�FNZLUNHQG�JHlQGHUW�ZHUGHQ�E]Z��VLFK�N�QIWLJH�*H-
VHW]HVlQGHUXQJHQ���QRYHOOHQ�QHJDWLY�DXI�GLH�(LQVSHLVH-
YHUJ�WXQJ�E]Z��9HUPDUNWXQJVHUJHEQLVVH�XQG�GDPLW�GLH�
:LUWVFKDIWOLFKNHLW� GHU�$QODJHREMHNWH� DXVZLUNHQ� N|QQ-
WHQ��(EHQ�GLHVH�bQGHUXQJHQ�N|QQHQ�GDV�ZLUWVFKDIWOL-
FKH�(UJHEQLV�GHU�)RQGVJHVHOOVFKDIW�QHJDWLY�EHHLQ¾XVVHQ�
XQG�VLQG�QXU�VHKU�EHVFKUlQNW�YRUKHUVHKEDU��8QWHU�8P-
VWlQGHQ�NDQQ�GLHV�ELV�KLQ�]XP�7RWDOYHUOXVW�GHU�(LQODJH�
GHV�$QOHJHUV�LQNO��$XVJDEHDXIVFKODJ�I�KUHQ�

Risiko der Anwendbarkeit ausländischen Rechts

5HFKWOLFKH� $XVHLQDQGHUVHW]XQJHQ� LP� =XVDPPHQKDQJ�
mit erworbenen Vermögensgegenständen und dem 
operativen Betrieb dieser Vermögensgegenstände 
können insbesondere im Ausland zu kostenintensiven 
9HUIDKUHQ� XQG�P|JOLFKHQ�ZHLWHUHQ� ½QDQ]LHOOHQ� 6FKl-
GHQ�I�KUHQ��'LHV�N|QQWH�VLFK�QDFKWHLOLJ�DXI�GLH�$XV]DK-
OXQJHQ�DQ�GLH�$QOHJHU�DXVZLUNHQ�XQG�ELV�KLQ�]X�HLQHP�
WHLOZHLVHQ�RGHU� YROOVWlQGLJHQ�9HUOXVW�GHV� =HLFKQXQJV-
EHWUDJHV�GHV�$QOHJHUV�I�KUHQ�

Managementrisiken 

'HU�(UIROJ�GHU�%HWHLOLJXQJ�KlQJW�PD�JHEOLFK�YRQ�GHU�
ZLUWVFKDIWOLFKHQ�6LQQKDIWLJNHLW�GHU�,QYHVWLWLRQHQ�XQG�GHU�
9HUZDOWXQJ�GHU�*HVHOOVFKDIW�DE��'HQ�GDUDQ�EHWHLOLJWHQ�
3HUVRQHQ� �6FKO�VVHOSHUVRQHQ�� DXV� GHP� 0DQDJHPHQW�
GHU� *HVHOOVFKDIW�� GHU� .DSLWDOYHUZDOWXQJVJHVHOOVFKDIW�
XQG�GHU�9HUZDKUVWHOOH�NRPPW�GDKHU�HLQH�HQWVFKHLGHQ-
GH�%HGHXWXQJ�]X��6ROOWHQ�GLHVH�6FKO�VVHOSHUVRQHQ�GLH�
*HVHOOVFKDIW��GLH�.9*�RGHU�GLH�9HUZDKUVWHOOH�YHUODVVHQ��
NDQQ�VLFK�GLHV�QHJDWLY�DXI�GLH�4XDOLWlW�GHU�/HLVWXQJ�GHU�
*HVHOOVFKDIW�DXVZLUNHQ�XQG�GDPLW�GLH�:LUWVFKDIWOLFKNHLW�
GHU� %HWHLOLJXQJ� EHHLQ¾XVVHQ�� (V� NDQQ� IHUQHU� QLFKW�
DXVJHVFKORVVHQ� ZHUGHQ�� GDVV� GLHVH� 3HUVRQHQ� DXI-
JUXQG� DQGHUHU� 9HUS¾LFKWXQJHQ� (QWVFKHLGXQJHQ� QLFKW�
UHFKW]HLWLJ�RGHU�JDU�QLFKW�WUHIIHQ��VLHKH�QDFKIROJHQG�LP�
$EVFKQLWW�,QWHUHVVHQNRQ¾LNWH����

=XGHP�EULQJW�HV�GLH�%HDXIWUDJXQJ�HLQHU�9HUZDKUVWHO-
OH�PLW�VLFK��GDVV�GLH�0LWDUEHLWHU�GHV�EHWUHIIHQGHQ�8Q-
WHUQHKPHQV� 9HUI�JXQJVJHZDOW� �EHU� GLH� YRQ� GHU� *H-
VHOOVFKDIW� JHKDOWHQHQ� 9HUP|JHQVJHJHQVWlQGH� KDEHQ�
N|QQHQ�� ,Q�GLHVHP�=XVDPPHQKDQJ�NDQQ�HLQH�9HUXQ-
WUHXXQJ� GHU� 9HUP|JHQVJHJHQVWlQGH� GHU� *HVHOOVFKDIW�
GXUFK� EHWHLOLJWH� 3HUVRQHQ� QLFKW� DXVJHVFKORVVHQ� ZHU-
GHQ�� $XFK� N|QQHQ� GLH� 0LWDUEHLWHU� GHU� EHDXIWUDJWHQ�
9HUZDKUVWHOOH� QDFKWHLOLJH� (QWVFKHLGXQJHQ� WUHIIHQ�� GLH�
VLFK� QHJDWLY� I�U� GLH� *HVHOOVFKDIW� DXVZLUNHQ�� 6ROOWH� LQ�

GLHVHQ�)lOOHQ�I�U�GLH�*HVHOOVFKDIW�NHLQ�YROOXPIlQJOLFKHU�
6FKDGHQVHUVDW]�HUODQJW�ZHUGHQ�N|QQHQ��VR�KlWWH�GLHV�
QHJDWLYH�$XVZLUNXQJHQ�DXI�GLH�(UWUDJVODJH�GHU�*HVHOO-
VFKDIW�XQG�N|QQWH�]X�HLQHU� ,QVROYHQ]�GHU�*HVHOOVFKDIW�
I�KUHQ��+LHUDXV�UHVXOWLHUW�I�U�GHQ�$QOHJHU�GDV�5LVLNR�HL-
QHU�5HQGLWHPLQGHUXQJ�RGHU�DXFK�GHU� 7RWDOYHUOXVW�GHU�
(LQODJH�LQNO��$XVJDEHDXIVFKODJ�

'LH� (QWVFKHLGXQJVNRPSHWHQ]� �EHU� GLH� ,QYHVWLWLRQ� GHU�
OLTXLGHQ�0LWWHO�REOLHJW�DOOHLQ�GHU�.9*�XQG�GHUHQ�KDQ-
GHOQGHQ�3HUVRQHQ��)HKOLQYHVWLWLRQHQ�N|QQHQ�QLFKW�DXV-
JHVFKORVVHQ�ZHUGHQ��(V�EHVWHKW�]XGHP�GDV�5LVLNR��GDVV�
GLH�.9*�LKUHQ�YHUWUDJOLFK�YHUHLQEDUWHQ�7lWLJNHLWHQ�XQG�
3¾LFKWHQ� DXV� GHU� 3RUWIROLRYHUZDOWXQJ�� GHV� 5LVLNRPD-
nagements und weiteren administrativen Tätigkeiten 
QLFKW� LQ� DXVUHLFKHQGHU�:HLVH� RGHU�PLW� GHU� HUIRUGHUOL-
FKHQ�6RUJIDOW�QDFKNRPPW��VLH�GDI�U�XQJHHLJQHWH�7HFK-
QLNHQ�XQG�0HWKRGHQ� YHUZHQGHW��+LHUGXUFK� NDQQ�GLH�
.DSLWDOHLQODJH�GHU�)RQGVJHVHOOVFKDIW�JHIlKUGHW�ZHUGHQ��
was zu einem teilweisen oder vollständigen Verlust des 
=HLFKQXQJVEHWUDJHV�GHV�$QOHJHUV�I�KUHQ�NDQQ��

(MSDQDRRDMJNMÆHJSD�

'LH�g.25(17$� ,QYHVW�*PE+� LVW�$OOHLQJHVHOOVFKDIWHULQ�
GHU�.9*�$XULFKHU�:HUWH�*PE+�XQG�GHU�6*�7UHXKDQG�
*PE+� �7UHXKDQGNRPPDQGLWLVWLQ��� 'LH� $XULFKHU� :HU-
WH� *PE+� LVW� $OOHLQJHVHOOVFKDIWHULQ� GHU� g.25(17$�
GmbH DOV� DXFK� GHU� g.25(17$� 9HUZDOWXQJV� *PE+�
�SHUV|QOLFK�KDIWHQGH�*HVHOOVFKDIWHULQ���'LH�g.25(17$�
*PE+�LVW�$OOHLQJHVHOOVFKDIWHULQ�GHU�g.25(17$�),1$1=�
GmbH.�+HUU�$QG\�%lGHNHU�LVW�*HVFKlIWVI�KUHU�GHU�$X-
ULFKHU�:HUWH�*PE+��GHU�g.25(17$�*PE+��GHU�g.2-
RENTA Verwaltungs GmbH und diverser weiterer Ge-
VHOOVFKDIWHQ�GHU�g.25(17$�*UXSSH��+HUU�,QJR�6FK|O]HO�
LVW�*HVFKlIWVI�KUHU�GHU�$XULFKHU�:HUWH�*PE+�DOV�DXFK�
*HVFKlIWVI�KUHU� GHU� g.25(17$� 9HUZDOWXQJV� *PE+��
+HUU�-|UJ�%XVERRP�LVW�*HVFKlIWVI�KUHU�GHU�g.25(17$�
,QYHVW� *PE+�� GHU� $XULFKHU�:HUWH� *PE+�� GHU� g.2-
RENTA GmbH und der ÖKORENTA Beteiligungsgesell-
VFKDIW�PE+��+HUU�7MDUN�*ROGHQVWHLQ�LVW�JHVFKlIWVI�KUHQ-
GHU� *HVHOOVFKDIWHU� GHU� g.25(17$� ,QYHVW� *PE+� XQG�
*HVFKlIWVI�KUHU� GLYHUVHU� ZHLWHUHU� *HVHOOVFKDIWHQ� GHU� 
ÖKORENTA-Gruppe.  

(V�LVW�QLFKW�DXV]XVFKOLH�HQ��GDVV�GLH�MHZHLOLJHQ�*HVHOO-
VFKDIWHQ�QLFKW�QXU�GLH�,QWHUHVVHQ�GHU�$QOHJHU�RGHU�GHU�
)RQGVJHVHOOVFKDIW� EHU�FNVLFKWLJHQ�� VRQGHUQ� DXFK� GLH�
,QWHUHVVHQ�GHU�0XWWHUJHVHOOVFKDIW�RGHU�DQGHUHU� LQ�GHU�
8QWHUQHKPHQVJUXSSH� GHU� g.25(17$� YHUEXQGHQHQ�
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8QWHUQHKPHQ�� (V� EHVWHKW� LQVRIHUQ� GDV� 5LVLNR�� GDVV�
(QWVFKHLGXQJHQ�QLFKW�DOOHLQ� LP�,QWHUHVVH�GHU�$QOHJHU�
VRQGHUQ�P|JOLFKHUZHLVH�DXFK�]XJXQVWHQ�YRQ�YHUEXQ-
GHQHQ�*HVHOOVFKDIWHQ�JHWURIIHQ�ZHUGHQ��(V�NDQQ�QLFKW�
DXVJHVFKORVVHQ� ZHUGHQ�� GDVV� VLFK� GLHV� QHJDWLY� DXI�
GHQ�:HUW�GHU� YRQ�GHU�*HVHOOVFKDIW�XQPLWWHOEDU�RGHU�
PLWWHOEDU� JHKDOWHQHQ� 9HUP|JHQVJHJHQVWlQGH� DXV-
ZLUNW��+LHUGXUFK�NDQQ�HV�]X�9HUOXVWHQ�GHU�*HVHOOVFKDIW�
NRPPHQ�RGHU�GLH�*HVHOOVFKDIW�NDQQ�VLFK�LKU�ELHWHQGH�
ZLUWVFKDIWOLFKH�&KDQFHQ�QLFKW�RGHU�QLFKW�DQJHPHVVHQ�
nutzen.  

'LH�$XULFKHU�:HUWH�*PE+��.9*��YHUZDOWHW�EHUHLWV�XQG�
NDQQ�ZHLWHUH�,QYHVWPHQWYHUP|JHQ�DX¾HJHQ��GLH�HLQH�
YHUJOHLFKEDUH�$QODJHVWUDWHJLH�ZLH�GLH�*HVHOOVFKDIW�YHU-
IROJHQ��'LHVH� YHUZDOWHWHQ� XQG�ZHLWHUHQ� ,QYHVWPHQW-
YHUP|JHQ� N|QQHQ�PLW� GHU�*HVHOOVFKDIW� NRQNXUULHUHQ�
XQG�SDUDOOHO�]X�RGHU�DQVWHOOH�GHU�*HVHOOVFKDIW�9HUP|-
JHQVJHJHQVWlQGH�HUZHUEHQ��GLH�DQVRQVWHQ�GLH�*HVHOO-
VFKDIW�KlWWH�HUZHUEHQ�N|QQHQ��:HLWHUKLQ�NDQQ�QLFKW�
DXVJHVFKORVVHQ�ZHUGHQ�� GDVV� HV� LP� =XVDPPHQKDQJ�
PLW�.DXI��RGHU�9HUNDXIVHQWVFKHLGXQJHQ�RGHU�DQGHUHQ�
(QWVFKHLGXQJHQ�� ZLH� ]XP� %HLVSLHO� $XV]DKOXQJVHQW-
VFKHLGXQJHQ�� GLH� GLH� .9*� I�U� DQGHUH� YHUZDOWHWH� ,Q-
YHVWPHQWYHUP|JHQ� WULIIW�� ]X� ,QWHUHVVHQNRQ¾LNWHQ�PLW�
GHU�*HVHOOVFKDIW�NRPPW��(V�NDQQ�QLFKW�DXVJHVFKORVVHQ�
ZHUGHQ��GDVV�VLFK�GLHV�QHJDWLY�DXI�GHQ�:HUW�GHU�YRQ�
GHU� *HVHOOVFKDIW� XQPLWWHOEDU� RGHU� PLWWHOEDU� JHKDO-
WHQHQ� 9HUP|JHQVJHJHQVWlQGH� DXVZLUNW�� +LHUGXUFK�
NDQQ�HV�]X�9HUOXVWHQ�GHU�*HVHOOVFKDIW�NRPPHQ�RGHU�
GLH�*HVHOOVFKDIW�NDQQ�VLFK�LKU�ELHWHQGH�ZLUWVFKDIWOLFKH�
&KDQFHQ�QLFKW�RGHU�QLFKW�DQJHPHVVHQ�QXW]HQ��

+HUU�%lGHNHU�XQG�+HUU�6FK|O]HO�VLQG�*HVFKlIWVI�KUHU�
GHV� $,)� DOV� DXFK� *HVFKlIWVI�KUHU� YRQ� ZHLWHUHQ� YRQ�
GHU�.9*�DXIJHOHJWHQ�E]Z��YHUZDOWHWHQ�$,)��+HUU�*RO-
GHQVWHLQ�XQG�+HUU�%lGHNHU�VLQG�*HVFKlIWVI�KUHU�YRQ�
ZHLWHUHQ� GXUFK� GLH� g.25(17$�*UXSSH� DXIJHOHJWHQ�
JHVFKORVVHQHQ� )RQGV� DXV� GHP� %HUHLFK� (UQHXHUED-
UH� (QHUJLHQ�� +HUU� %XVERRP�� +HUU� %lGHNHU� XQG� +HUU�
6FK|O]HO�VLQG�]XJOHLFK�*HVFKlIWVI�KUHU�GHU�.9*��'XUFK�
GLHVH�'RSSHOIXQNWLRQ�NDQQ�HV�HEHQIDOOV�]X�GHQ�REHQ�
DXIJH]HLJWHQ�,QWHUHVVHQNRQ¾LNWHQ�PLW�GHQ�I�U�GLH�*H-
VHOOVFKDIW� YHUEXQGHQHQ� 1DFKWHLOHQ� NRPPHQ�� ,Q� GHQ�
GDUJHVWHOOWHQ�.RQVWHOODWLRQHQ�EHVWHKW�GDV�5LVLNR��GDVV�
VLFK� HLQ]HOQH� (QWVFKHLGXQJHQ� QHJDWLY� DXI� GLH� ZLUW-
VFKDIWOLFKH� (QWZLFNOXQJ� GHU� *HVHOOVFKDIW� DXVZLUNHQ��
PLW� GHQ� ,QWHUHVVHQ� GHU� $QOHJHU� NROOLGLHUHQ� XQG� VLFK�
GDGXUFK�GLH�$XV]DKOXQJHQ�DQ�GLH�$QOHJHU�YHUULQJHUQ�
können oder die Anleger Verluste erleiden. 

Steuerliche Rahmenbedingungen 

'DV�VWHXHUOLFKH�.RQ]HSW�ZXUGH�DXI�*UXQGODJH�GHU�]XP�
=HLWSXQNW�GHU�3URVSHNWDXIVWHOOXQJ�JHOWHQGHQ�5HFKWVOD-
JH�HQWZLFNHOW��'DV�6WHXHUUHFKW�XQWHUOLHJW�MHGRFK�VWlQ-
digen Veränderungen. Somit kann das dargestellte 
(UJHEQLV�GHU�$QOHJHU� DXIJUXQG� YRQ� ]XN�QIWLJHQ�*H-
VHW]HVlQGHUXQJHQ�� bQGHUXQJHQ� GHU� 5HFKWVSUHFKXQJ�
RGHU�DEZHLFKHQGHQ�$XIIDVVXQJHQ�GHU�)LQDQ]YHUZDO-
WXQJ� QDFKWHLOLJ� EHHLQ¾XVVW� ZHUGHQ�� $XFK� LVW� QLFKW�
DXV]XVFKOLH�HQ�� GDVV� GLH� )LQDQ]EHK|UGHQ� GHQ� KLHU�
]XJUXQGH�JHOHJWHQ�VWHXHUOLFKHQ�$QQDKPHQ�JDQ]�RGHU�
WHLOZHLVH� QLFKW� IROJHQ� ZHUGHQ�� 'DUDXV� N|QQHQ� VLFK�
I�U�GHQ�$QOHJHU�QDFKWHLOLJH�)ROJHQ�GXUFK�HLQH�K|KHUH�
6WHXHUEHODVWXQJ�HUJHEHQ��(QWVSUHFKHQGHV�JLOW�I�U�GLH�
*HVHOOVFKDIWHQ�� DQ� GHQHQ� VLFK� GLH� )RQGVJHVHOOVFKDIW�
EHWHLOLJW�� (LQH� DEVFKOLH�HQGH� 5HFKWVVLFKHUKHLW� �EHU�
GLH� WDWVlFKOLFKH� VWHXHUOLFKH� %HXUWHLOXQJ� HLQHU� %HWHLOL-
JXQJ�DQ�GHU�)RQGVJHVHOOVFKDIW�ZLUG�HUIDKUXQJVJHPl��
HUVW� QDFK� HLQHU� VSlWHUHQ� VWHXHUOLFKHQ�$X�HQSU�IXQJ�
HUUHLFKW� ZHUGHQ�� %LV� GDKLQ� VWHKHQ� DOOH� VWHXHUOLFKHQ�
)HVWVWHOOXQJHQ�XQWHU�9RUEHKDOW��6RIHUQ�VLFK�GXUFK�HLQH�
VROFKH�$X�HQSU�IXQJ�bQGHUXQJHQ�ELVKHULJHU�)HVWVWHO-
OXQJHQ�HUJHEHQ��EHVWHKW�GDV�5LVLNR��GDVV�VLFK�GDGXUFK�
6WHXHUQDFKIRUGHUXQJHQ� JHJHQ�EHU� GHP� HLQ]HOQHQ�
$QOHJHU�HUJHEHQ��'LHVH�VLQG�DE�GHP�����0RQDW�QDFK�
$EODXI�GHV�.DOHQGHUMDKUHV��LQ�GHP�GLH�6WHXHU�HQWVWDQ-
GHQ�LVW��PLW�����3UR]HQW�SUR�0RQDW�]X�YHU]LQVHQ��=ZDU�
LVW�GHU]HLW�GLH�)UDJH��RE�GLHVHU�KRKH�=LQVVDW]�I�U�9HU-
]LQVXQJV]HLWUlXPH�QDFK�GHP�������������EHUKDXSW�
QRFK� YHUIDVVXQJVJHPl�� LVW�� XQWHU� GHP� $NWHQ]HL-
FKHQ���%Y5���������EHLP�%XQGHVYHUIDVVXQJVJHULFKW�
�%9HUI*�� DQKlQJLJ�� DEHU� ELV� ]X� HLQHU� (QWVFKHLGXQJ�
GHV�%9HUI*�JLOW�GLHVHU�=LQVVDW]�ZHLWHUKLQ��DXFK�ZHQQ�
GLH�=DKOXQJ�GHU�1DFK]DKOXQJV]LQVHQ�YLHOHURUWV�ELV�]XU�
(QWVFKHLGXQJ� GHV� %9HUI*� DXVJHVHW]W�ZLUG�� (QWVFKHL-
GXQJVJUXQGODJH� I�U� HLQH� =HLFKQXQJ� GHU� %HWHLOLJXQJ�
N|QQHQ�QXU�GLH�ODQJIULVWLJHQ�ZLUWVFKDIWOLFKHQ�(UIROJV-
DXVVLFKWHQ�GHV�KLHU�YRUOLHJHQGHQ�.RQ]HSWHV�VHLQ��1LFKW�
DXVVFKODJJHEHQG�I�U�GHQ�(UZHUE�GHU�%HWHLOLJXQJ�VROO-
WHQ�VWHXHUOLFKH�*HVLFKWVSXQNWH�VHLQ��

'D�]XP�7HLO�DXFK�LQ�$QODJHQ�LQYHVWLHUW�ZHUGHQ�VROO��GLH�
VLFK� QLFKW� LQ�'HXWVFKODQG�� VRQGHUQ� LP� HXURSlLVFKHQ�
RGHU� DX�HUHXURSlLVFKHQ� $XVODQG� EH½QGHQ�� EHVWHKW�
DXFK� GDV� 5LVLNR�� GDVV� $QOHJHU� QLFKW� QXU� LP� ,QODQG��
VRQGHUQ� DXFK� LP� $XVODQG� SHUV|QOLFK� VWHXHUS¾LFKWLJ�
ZHUGHQ��PLW�6WHXHUDUWHQ�EHVWHXHUW�ZHUGHQ�I�U�GLH�HV�
QDFK�GHXWVFKHP�6WHXHUUHFKW�NHLQH�(QWVSUHFKXQJ�JLEW�
XQG� JJI�� XQSODQPl�LJH� 6WHXHUEHUDWXQJVNRVWHQ� LP�
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,Q�� XQG�$XVODQG� KDEHQ�ZHUGHQ�� 'DV� 5LVLNR� ]XVlW]OL-
FKHU�6WHXHUEHODVWXQJHQ�GXUFK�LP�$XVODQG�]X�]DKOHQGH�
6WHXHUQ��'RSSHOEHVWHXHUXQJ��ZLUG�LQ�GHU�5HJHO�GXUFK�
'RSSHOEHVWHXHUXQJVDENRPPHQ� �'%$�� PLW� YLHOHQ�
6WDDWHQ�DXVJHVFKORVVHQ��,P�(LQ]HOIDOO�NDQQ�HV�]X�HLQHU�
'RSSHOEHVWHXHUXQJ�NRPPHQ��ZHQQ�GLH�LQ�HLQHP�'%$�
XQG� GHP� GHXWVFKHQ� (LQNRPPHQVWHXHUJHVHW]� �(6W*��
JUXQGVlW]OLFK� YRUJHVHKHQH�$QUHFKQXQJ�QLFKW� DXVUHL-
FKHQ�VROOWH��XP�HLQH�HWZDLJH�DXVOlQGLVFKH�6WHXHU�]X�
kompensieren.

,P�(LQ]HOQHQ�ZLUG�DXI�GLH�'DUVWHOOXQJ�GHU�I�U�GHQ�$Q-
OHJHU�ZHVHQWOLFKHQ�DOOJHPHLQHQ�VWHXHUOLFKHQ�*UXQGOD-
JHQ�LP�.DSLWHO�Â.XU]DQJDEHQ��EHU�GLH�I�U�GHQ�$QOHJHU�
EHGHXWVDPHQ�6WHXHUYRUVFKULIWHQ²�YHUZLHVHQ�

Gewerbesteuer 

(UZLUEW� GLH� )RQGVJHVHOOVFKDIW� $QWHLOH� DQ� DQGHUHQ�
.RPPDQGLWJHVHOOVFKDIWHQ�� JHKHQ� EHL� GLHVHQ��ZHJHQ�
GHU�bQGHUXQJ�GHU�8QWHUQHKPHULGHQWLWlW��EHVWHKHQGH�
JHZHUEHVWHXHUOLFKH�9HUOXVWYRUWUlJH�LQ�+|KH�GHU�%HWHL-
OLJXQJVTXRWH�YHUORUHQ��'LH�)RQGVJHVHOOVFKDIW�PXVV�LQ�
GHU� 5HJHO��PHLVW� EHGLQJW� GXUFK� JHVHOOVFKDIWVYHUWUDJ-
OLFKH� 5HJHOXQJHQ�� HLQHQ� HYHQWXHOO� HQWVWHKHQGHQ� JH-
ZHUEHVWHXHUOLFKHQ�0HKUDXIZDQG�GXUFK�9HUULQJHUXQJ�
GHU�$XVVFK�WWXQJ�DXVJOHLFKHQ��ZDV�]X�HLQHU�9HUlQGH-
UXQJ�GHV�(UJHEQLVDQWHLOHV�I�KUW��9HUlX�HUW�GLH�)RQGV-
JHVHOOVFKDIW�$QWHLOH�DQ�HLQHU�.RPPDQGLWJHVHOOVFKDIW��
NDQQ�GLHV�DXI�GHU�(EHQH�GLHVHU�*HVHOOVFKDIW�*HZHUEH-
VWHXHU�DXVO|VHQ��'LH�*HVHOOVFKDIWVYHUWUlJH� YRQ�.RP-
PDQGLWJHVHOOVFKDIWHQ�VHKHQ�I�U�VROFK�HLQHQ�)DOO�KlX½J�
YRU��GDVV�GHU�9HUlX�HUHU�GHU�$QWHLOH�GLH�*HVHOOVFKDIW�
YRQ� HLQHU� GXUFK� GLH�9HUlX�HUXQJ� HQWVWHKHQGHQ�*H-
ZHUEHVWHXHU�IUHL]XVWHOOHQ�KDW��'DV�NDQQ�VLFK�QDFKWHLOLJ�
DXI�GLH�SURJQRVWL]LHUWHQ�$XV]DKOXQJHQ�DQ�GLH�$QOHJHU�
DXVZLUNHQ��'XUFK�GLH�LQGLUHNWH�,QYHVWLWLRQ�LQ�$QODJHQ��
GLH� VLFK� LQ� YHUVFKLHGHQHQ� LQOlQGLVFKHQ� *HPHLQGHQ�
EH½QGHQ��NDQQ�VLFK�HLQH�(UK|KXQJ�GHU�*HZHUEHVWHX-
HUEHODVWXQJ�GXUFK�GLH�9HUlQGHUXQJ�GHU�*HZHUEHVWHX-
HUKHEHVlW]H� LQ� HLQ]HOQHQ� .RPPXQHQ� YRP� MHW]LJHQ�
1LYHDX�DXI�HLQ�+|KHUHV�HUJHEHQ�

Einkommensteuer 

'LH�VWHXHUOLFKH�%HKDQGOXQJ� LVW�YRQ�GHQ�SHUV|QOLFKHQ�
9HUKlOWQLVVHQ�GHV�$QOHJHUV�DEKlQJLJ�XQG�NDQQ�N�QI-
WLJHQ�bQGHUXQJHQ�XQWHUZRUIHQ�VHLQ��'LH�(LQN�QIWHHU-
]LHOXQJVDEVLFKW�DXI�(EHQH�GHV�HLQ]HOQHQ�$QOHJHUV� LVW�
HLQH�]ZLQJHQGH�9RUDXVVHW]XQJ�I�U�GLH�$QHUNHQQXQJ�

YRQ� VWHXHUOLFKHQ� :HUEXQJVNRVWHQ�� EHLVSLHOZHLVH�
)UHPG½QDQ]LHUXQJVNRVWHQ� DXV� HLQHU� $QWHLOV½QDQ]LH-
rung zum Erwerb der Beteiligung. Derartige Finan-
]LHUXQJVNRVWHQ�N|QQWHQ�GD]X�I�KUHQ��GDVV�DXI�(EHQH�
GHV� $QOHJHUV� NHLQH� 7RWDO�EHUVFK�VVH� HU]LHOW�ZHUGHQ��
,VW�GLHV�GHU� )DOO�� VR�EHVWHKW�HLQ� VWHXHUOLFKHV�5LVLNR� LQ�
GHU� $EHUNHQQXQJ� GHU� (LQN�QIWHHU]LHOXQJVDEVLFKW� VR-
ZLH�GHU�PLW�GHU�)UHPG½QDQ]LHUXQJ�VWHXHUOLFK�JHOWHQG�
JHPDFKWHQ� =LQVDXIZHQGXQJHQ� GXUFK� GLH� )LQDQ]YHU-
ZDOWXQJ�� $XV� GLHVHP� *UXQG� ZLUG� HPSIRKOHQ�� HLQH�
JJI�� JHSODQWH� SHUV|QOLFKH� $QWHLOV½QDQ]LHUXQJ� LQ� $E-
KlQJLJNHLW� YRQ� GHQ� LQGLYLGXHOOHQ� 9HUKlOWQLVVHQ� PLW�
einem Steuerberater abzustimmen. Im Falle einer 
9HUlX�HUXQJ�HLQHU�%HWHLOLJXQJ�GXUFK�GHQ�$QOHJHU�]X�
HLQHP� =HLWSXQNW�� LQ� GHP� QRFK� NHLQ� 7RWDO�EHUVFKXVV�
HU]LHOW�ZXUGH��GURKW�HLQH�U�FNZLUNHQGH�$EHUNHQQXQJ�
YRQ�VWHXHUOLFKHQ�$QIDQJVYHUOXVWHQ��GD�GDQQ�GDV�)HK-
OHQ�HLQHU�(LQN�QIWHHU]LHOXQJVDEVLFKW�YHUPXWHW�ZLUG��(V�
NlPH� ]XU� 5�FN]DKOXQJ� GHU� ]XYRU� ÂJHVSDUWHQ²� 6WHX-
HUQ� GXUFK� GHQ� $QOHJHU�� $XIJUXQG� GHU� VWHXHUOLFKHQ�
7UDQVSDUHQ]�GHU�)RQGVJHVHOOVFKDIW� LQ�GHU�5HFKWVIRUP�
HLQHU� .RPPDQGLWJHVHOOVFKDIW� N|QQHQ� GHP� $QOHJHU�
VWHXHUOLFKH�(LQN�QIWH�]XJHUHFKQHW�ZHUGHQ��RKQH�GDVV�
GLHVHU� LQ� JOHLFKHU� +|KH� HLQH� $XVVFK�WWXQJ� YRQ� GHU�
)RQGVJHVHOOVFKDIW� HUKDOWHQ�KDW��'HU�$QOHJHU�PXVV� LQ�
GLHVHQ�)lOOHQ�6WHXHUQDFK]DKOXQJHQ�DXV�VHLQHP�VRQV-
WLJHQ�9HUP|JHQ�OHLVWHQ��$XI�(EHQH�GHU�$QOHJHU�NDQQ�
HV�GXUFK�GLH�$XVZDKO�HUIROJUHLFKHU�=LHOJHVHOOVFKDIWHQ�
GDQQ� ]X� VWHXHUOLFKHQ� 0HKUEHODVWXQJHQ� NRPPHQ��
ZHQQ�GHUHQ�SRVLWLYH�JHZHUEOLFKH�(LQN�QIWH��EHU�GHP�
JHSODQWHQ� $XVVFK�WWXQJVYHUKDOWHQ� OLHJHQ�� 'LH� VR�
HQWVWHKHQGHQ� �EHUVFKLH�HQGHQ� 6WHXHUPHKUEHODVWXQ-
JHQ� EHLP� $QOHJHU� LQ� GHQ� $QIDQJVSHULRGHQ� N|QQHQ�
PLW�P|JOLFKHUZHLVH�K|KHUHQ�5HQGLWHQ� LQ�GHQ� VSlWH-
UHQ� -DKUHQ�DXVJHJOLFKHQ�ZHUGHQ��%HL�GHP�HLQ]HOQHQ�
$QOHJHU�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�GXUFK�GHQ�VRJH-
QDQQWHQ�KRUL]RQWDOHQ�9HUOXVWDXVJOHLFK�HLQ�YRUKDQGH-
QHU� (UPl�LJXQJVEHWUDJ� QDFK� �� ��� (6W*� �*HZHUEH-
VWHXHUDQUHFKQXQJ�� JLOW� QXU� I�U� QDW�UOLFKH� 3HUVRQHQ��
GXUFK�GLH�=XWHLOXQJ�QHJDWLYHU�(UJHEQLVDQWHLOH�YRQ�GHU�
*HVHOOVFKDIW�JHVFKPlOHUW�ZLUG�E]Z��JlQ]OLFK�HQWIDOOHQ�
N|QQWH��%HL�VROFKHQ�.RQVWHOODWLRQHQ�VROOWH�GHU�5DW�HL-
QHV�VWHXHUOLFKHQ�%HUDWHUV�HLQJHKROW�ZHUGHQ�

Erbschaft-und Schenkungsteuer 

'DV� %XQGHVYHUIDVVXQJVJHULFKW� KDWWH� PLW� 8UWHLO� YRP�
����������� HQWVFKLHGHQ�� GDVV� HLQLJH� VR� JHQDQQWH�
9HUVFKRQXQJVYRUVFKULIWHQ� ]XU� %HVWHXHUXQJ� YRQ� %H-
WULHEVYHUP|JHQ� EHL� (UEVFKDIWHQ� E]Z�� 6FKHQNXQJHQ�
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0lQJHO��RKQH�*HZlKUOHLVWXQJVDQVSUXFK��GDV�(UWUDJV-
SRWHQ]LDO�GHU�$QODJHQ�QHJDWLY�EHHLQ¾XVVHQ�XQG�]X�K|-
KHUHQ�%HWULHEVNRVWHQ�I�KUHQ���

%HL�GHQ�:LQGHQHUJLH���3KRWRYROWDLNDQODJHQ�XQG�ZHL-
WHUHQ� (UQHXHUEDUHQ� (QHUJLHDQODJHQ�� GLH� YHUJOHLFKEDU�
]XP� ((*� JHI|UGHUW� ZHUGHQ�� EHVWHKW� GDV� 5LVLNR� YRQ�
%HWULHEVXQWHUEUHFKXQJHQ� ]�%�� GXUFK� 1HW]VW|UXQJHQ��
XQ]XUHLFKHQGHU�$EVWLPPXQJ�YRQ�%DXWHLOHQ�RGHU�HLQHU�
HUK|KWHQ� 9HUVFKPXW]XQJ�� 9HUVFKOHL�� RGHU� 0DWHULD-
OHUP�GXQJ��%HWULHEVXQWHUEUHFKXQJHQ�N|QQHQ� MHGRFK�
DXFK�GXUFK�GLH� IHKOHUKDIWH�3ODQXQJ��$XVOHJXQJ�RGHU�
(UULFKWXQJ�GHU�(QHUJLHHU]HXJXQJVDQODJHQ�VRZLH�GHUHQ�
%HVWDQGWHLOH�YHUXUVDFKW�ZHUGHQ��(V�EHVWHKW�]XGHP�GDV�
5LVLNR��GDVV�GLH�$QODJHQ�VW|UXQJVEHGLQJW�RGHU�]ZDQJV-
ZHLVH��]�%��GXUFK�(LQVSHLVHPDQDJHPHQW��YRP�1HW]�JH-
QRPPHQ�ZHUGHQ��(V�NDQQ�]XGHP�QLFKW�DXVJHVFKORV-
VHQ�ZHUGHQ��GDVV�GHU�%HWULHE�YRQ�:LQGHQHUJLHDQODJHQ�
DXIJUXQG�GHV�6FKXW]HV�YRQ�EHGURKWHQ�7LHUDUWHQ�HLQJH-
VFKUlQNW�RGHU�JlQ]OLFKH�XQWHUVDJW�ZLUG��)HUQHU�EHVWHKW�
GDV�5LVLNR��GDVV�GLH�:LQGHQHUJLHDQODJHQ�DXIJUXQG�YRQ�
/lUPVFKXW]EHVWLPPXQJHQ�JHGURVVHOW�ZHUGHQ�P�VVHQ��
-HJOLFKH� )RUP� YRQ� %HWULHEVXQWHUEUHFKXQJHQ� I�KUHQ�
GD]X��GDVV�HLQH�JHULQJHUH�6WURPPHQJH�LQ�GDV�|IIHQW-
OLFK�6WURPQHW]�HLQJHVSHLVW�XQG�GLH�(UWUDJVODJH�GHU�=LHO-
JHVHOOVFKDIWHQ�QHJDWLY�EHHLQ¾XVVW�ZLUG��'LHV�KlWWH�PLW-
WHOEDU�(LQ¾XVV�DXI�GLH�:LUWVFKDIWVODJH�GHU�*HVHOOVFKDIW�
XQG�VRPLW�DXFK�DXI�GLH�.DSLWDOHLQODJH�GHV�$QOHJHUV���

Eine Kapitalanlage im Segment der Erneuerbaren Ener-
JLHQ�LVW�HLQH�ODQJIULVWLJH�,QYHVWLWLRQ��,Q�GHU�5HJHO�JHKHQ�
GLH�*HVHOOVFKDIWHQ��GLH�GLH�(QHUJLHHU]HXJXQJVDQODJHQ�
EHWUHLEHQ��YRQ�HLQHU�ODQJIULVWLJHQ�1XW]EDUNHLW�GHU�WHFK-
QLVFKHQ�$QODJHQ�DXV��'DEHL�XQWHUOLHJHQ�GLH�$QODJHQ�
KRKHQ� ZHFKVHOQGHQ� %HODVWXQJHQ�� (LQ� HUK|KWHU� 9HU-
VFKOHL��XQG�GLH�0DWHULDOHUP�GXQJ�I�KUHQ�]X�K|KHUHQ�
Reparaturkosten oder können die Nutzungsdauer der 
$QODJHQ�YHUULQJHUQ��ZDV�GLH�:LUWVFKDIWOLFKNHLW�GHU�*H-
VHOOVFKDIWHQ�HUKHEOLFK�EHHLQ¾XVVW���

)�U�GLH�$QODJHQ�ZHUGHQ�YRQ�GHQ�+HUVWHOOHUQ�0LQGHVW-
ODXI]HLWHQ� DQJHJHEHQ�� (V� NDQQ� QLFKW� DXVJHVFKORVVHQ�
ZHUGHQ��GDVV�$QODJHQWHLOH�RGHU�JHVDPWH�$QODJHQ�IHK-
OHUKDIW�VLQG��DXV�WHFKQLVFKHQ�*U�QGHQ�GLH�YRP�+HUVWHO-
OHU�DQJHJHEHQH�/HEHQVGDXHU�QLFKW�HUUHLFKW�ZLUG�RGHU�
der Betrieb vorzeitig beendet werden muss. Ferner 
NDQQ� HLQH� K|KHUH� /HLVWXQJVDEQDKPH� �'HJUDGDWLRQ��
GHU� 3KRWRYROWDLN�0RGXOH� HLQWUHWHQ�� 'LHV� Z�UGH� VLFK�
DXI� GLH� (UWUDJVODJH� GHU� MHZHLOLJHQ� =LHOJHVHOOVFKDIWHQ�
DXVZLUNHQ�PLW� HQWVSUHFKHQGHQ� QHJDWLYHQ� )ROJHQ� I�U�

YHUIDVVXQJVZLGULJ� ZDUHQ�� 'DV� QHXH� (UEVFKDIWVWHXHU-
UHFKW�LVW�]XP������������LQ�.UDIW�JHWUHWHQ��(V�ZHUGHQ�
DEHU�EHUHLWV� 6WLPPHQ� ODXW�� GLH� DXFK�GDV�QHXH�5HFKW�
ZHJHQ� GHU� IRUWEHVWHKHQGHQ�� HUKHEOLFKHQ� %HJ�QVWL-
JXQJHQ� I�U� 8QWHUQHKPHQVYHUP|JHQ� ���� ��D� °� ��F�
(UE6W*�� I�U� YHUIDVVXQJVZLGULJ�KDOWHQ�� 6RPLW� YHUEOHLEW�
HLQ� JUXQGVlW]OLFKHV� 5LVLNR� ]XU� 9HUIDVVXQJVPl�LJNHLW�
GHU�(UEVFKDIWVWHXHU�

'D�]XP�7HLO�DXFK�LQ�$QODJHQ�LQYHVWLHUW�ZHUGHQ�VROO��GLH�
VLFK� QLFKW� LQ� 'HXWVFKODQG�� VRQGHUQ� LP� HXURSlLVFKHQ�
RGHU� DX�HUHXURSlLVFKHQ� $XVODQG� EH½QGHQ�� EHVWHKW�
DXFK�GDV�5LVLNR��GDVV� VLFK�HLQH�(UEVFKDIWVWHXHUS¾LFKW�
LP�$XVODQG�HUJHEHQ�N|QQWH�XQG�GDVV�GLH�LP�GHXWVFKHQ�
(UEVFKDIWVWHXHUJHVHW]�JUXQGVlW]OLFK�YRUJHVHKHQH�$Q-
UHFKQXQJ�GDQQ�QLFKW�DXVUHLFKHQ�N|QQWH��XP�HLQH�HW-
ZDLJH�DXVOlQGLVFKH�6WHXHU�]X�NRPSHQVLHUHQ�

Rückabwicklung 

$XIJUXQG�YRQ�QLFKW�YRUKHUVHKEDUHQ�(UHLJQLVVHQ�N|QQWH�
HV�QRWZHQGLJ�ZHUGHQ��GDVV�GLH�%HWHLOLJXQJ�DQ�GHU�*H-
VHOOVFKDIW�U�FNDEJHZLFNHOW�ZHUGHQ�PXVV��'LHV�N|QQWH�
]�%��GDQQ�HLQWUHWHQ��VRIHUQ�NHLQH�ULVLNRJHPLVFKWH�,QYHV-
tition vorliegt oder das eingeworbene Kommanditka-
SLWDO� NHLQH� ZLUWVFKDIWOLFKH� 3HUVSHNWLYH� GHU� )RQGVJH-
VHOOVFKDIW�VLFKHUW��$XV�GHP�QDFK�GHU�%HJOHLFKXQJ�GHU�
6FKXOGHQ� XQG� GHU� (UI�OOXQJ� HLQJHJDQJHQHU� 9HUWUlJH�
�EULJ�EOHLEHQGHQ�*HVHOOVFKDIWVYHUP|JHQ�VLQG�GLH�(LQ-
ODJHQ�]XU�FN�]X�HUVWDWWHQ��(LQ�$QVSUXFK�GHV�$QOHJHUV�
DXI�5�FN]DKOXQJ�VHLQHV�HLQJHVHW]WHQ�.DSLWDOV�EHVWHKW�
QLFKW��'LHV�N|QQWH�I�U�GLH�$QOHJHU�]X�HLQHP�WHLOZHLVHQ�
9HUOXVW�RGHU�LP�VFKOLPPVWHQ�)DOO�VRJDU�]X�HLQHP�7RWDO-
YHUOXVW�GHU�(LQODJH�LQNO��$XVJDEHDXIVFKODJ�EHGHXWHQ��

Wartungs- / Betriebskosten und Betriebsunter-
brechungen, Inbetriebnahmerisiken 

'LH�.RVWHQVHLWH�GHU�=LHOJHVHOOVFKDIWHQ�ZLUG�GXUFK�:DU-
tungsmodalitäten und -konditionen der Energieanla-
JHQKHUVWHOOHU� EHVWLPPW�� 6LQG� :DUWXQJVYHUWUlJH� PLW�
$QODJHQKHUVWHOOHUQ� DXVJHODXIHQ�� EHVWHKW� GDV� 5LVLNR��
GDVV�VLH�XQWHU�8PVWlQGHQ�]X�K|KHUHQ�.RVWHQ�QHX�DE-
JHVFKORVVHQ�ZHUGHQ�P�VVHQ��7HLOZHLVH�EHU�FNVLFKWLJW�
GLH�3ODQXQJVUHFKQXQJ�NDONXODWRULVFKH�.RVWHQ�� VRGDVV�
GLH� WDWVlFKOLFKHQ�.RVWHQ� GHQ� 3ODQZHUW� �EHUVFKUHLWHQ�
XQG�RGHU�GLH�EHU�FNVLFKWLJWHQ�.RVWHQVWHLJHUXQJHQ�XQ-
]XUHLFKHQG�VHLQ�N|QQHQ��'DU�EHU�KLQDXV�N|QQHQ�DX-
�HURUGHQWOLFKH� 5HSDUDWXUHQ� ]X�hEHUVFKUHLWXQJHQ� GHU�
NDONXOLHUWHQ� .RVWHQ� I�KUHQ�� )HUQHU� N|QQHQ� YHUGHFNWH�
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GLH� *HVHOOVFKDIW�� =XGHP� VLQG� GLH� =LHOJHVHOOVFKDIWHQ�
UHJHOPl�LJ� YHUS¾LFKWHW� 5�FNODJHQ� I�U� GHQ� 5�FNEDX�
]X�ELOGHQ��6RIHUQ�GLHVH�5�FNODJHQ�I�U�HLQHQ�VSlWHUHQ�
$QODJHQU�FNEDX� QLFKW� YRUKDQGHQ�� GXUFK� ]ZLVFKHQ-
]HLWOLFK� HUK|KWH� (QWVRUJXQJV�� XQG� 9HUZHUWXQJVDQ-
IRUGHUXQJHQ� RGHU� DX�HUSODQPl�LJH� $XIZHQGXQJHQ�
QLFKW� DXVUHLFKHQG� EHPHVVHQ� ZRUGHQ� VLQG�� JHKHQ�
�EHUSODQPl�LJH�.RVWHQ�]X�/DVWHQ�GHU�=LHOJHVHOOVFKDIW��
'DV�*HVHOOVFKDIWVHUJHEQLV�LP�-DKU�GHV�5�FNEDXV�Z�UGH�
HQWVSUHFKHQG�YHUPLQGHUW��ZRGXUFK�VLFK�DXFK�GLH�SUR-
JQRVWL]LHUWHQ�$XV]DKOXQJHQ�DQ�GLH�$QOHJHU�YHUULQJHUQ���

%HL�GHU�,QYHVWLWLRQ�YRQ�HLQ]HOQHQ�=LHOJHVHOOVFKDIWHQ�LQ�
3KRWRYROWDLN�'DFK¾lFKHQDQODJHQ� EHVWHKW� GDV� 5LVLNR��
GDVV� EHL� GHU� 0RQWDJH� GHU� 0RGXOH� RGHU� DXV� DQGH-
UHQ�*U�QGHQ�6FKlGHQ�DQ�GHQ�'DFK¾lFKHQ�RGHU�GHU�
*HElXGH�YHUXUVDFKW�ZHUGHQ�XQG�HLQH�6DQLHUXQJ�GHU�
'DFK¾lFKHQ�RGHU�GHU�*HElXGH�QRWZHQGLJ�ZLUG��(LQH�
KLHUPLW�YHUEXQGHQH�'HPRQWDJH�GHU�0RGXOH�KlWWH�HL-
QHQ�(LQQDKPHDXVIDOO�]XU�)ROJH�XQG�I�KUW�]X�K|KHUHQ�
.RVWHQ�� (LQH� ]HLWOLFKH�9HU]|JHUXQJ�GHU� ,QEHWULHEQDK-
PH�N|QQWH�VLFK�QHJDWLY�DXI�GLH�9HUJ�WXQJVK|KH�DXV-
ZLUNHQ�RGHU�JDU�GHQ�$XVIDOO�GHU�JHVHW]OLFK�IHVWJHOHJWHQ�
9HUJ�WXQJ� YHUXUVDFKHQ�� 'LHV� EHHLQ¾XVVW� GLH� (UWUDJV��
XQG� /LTXLGLWlWVODJH� GHU� *HVHOOVFKDIW� QHJDWLY�� ZRUDXV�
VLFK�HLQH�*HIlKUGXQJ�I�U�GLH�.DSLWDOHLQODJH�GHV�$QOH-
gers ergibt.  

,P�=XVDPPHQKDQJ�PLW�5HSRZHULQJ�0D�QDKPHQ�YRQ�
:LQGHQHUJLHDQODJHQ� N|QQHQ� (UULFKWXQJV�� XQG� ,QEH-
WULHEQDKPHULVLNHQ�DXIWUHWHQ��GLH�EHLVSLHOVZHLVH�GXUFK�
9HU]|JHUXQJ�EHL�GHU�,QVWDOODWLRQ�RGHU�GXUFK�HLQH�IHK-
OHUKDIWH�0RQWDJH�GHU�QHXHQ�$QODJHQ�YHUXUVDFKW�ZHU-
GHQ��$XFK�N|QQHQ�LP�5DKPHQ�YRQ�5HSRZHULQJ��0D�-
QDKPHQ� /LTXLGLWlWVEHODVWXQJHQ� GDGXUFK� HQWVWHKHQ��
GDVV�$OWJHVHOOVFKDIWHU�DE]X½QGHQ�VLQG��GLH�YRQ�LKUHP�
.�QGLJXQJVUHFKW� *HEUDXFK�PDFKHQ� E]Z�� HLQ� XQWHU-
EUHLWHWHV� $E½QGXQJVDQJHERW� DQQHKPHQ�� 'LHV� KlWWH�
$XVZLUNXQJHQ�DXI�GLH�(UWUDJV�XQG�/LTXLGLWlWVODJH�GHU�
MHZHLOLJHQ�=LHOJHVHOOVFKDIWHQ�XQG� IROJOLFK�DXI�GLH�*H-
VHOOVFKDIW��$OOH�YRUJHQDQQWHQ�5LVLNHQ�N|QQHQ�]XP�WHLO-
ZHLVHQ�RGHU�YROOVWlQGLJHQ�9HUOXVW�GHU�=HLFKQXQJVVXP-
PH�GHU�$QOHJHU�I�KUHQ��

Ungünstige Entwicklung der Marktgegeben-
heiten 

:LUG� GHU� 6WURP� DXI� GHP� IUHLHQ�0DUNW� YHUlX�HUW�� VR�
XQWHUOLHJHQ�GLH�(UWUlJH�GHQ�6FKZDQNXQJHQ�GHU�0DUNW-
SUHLVH�(V�EHVWHKW�GDV�5LVLNR��GDVV�VLFK�GLHV�EHL�QLHGUL-

JHQ�0DUNWSUHLVHQ�HUWUDJVPLQGHUQG�DXVZLUNW��(UKDOWHQ�
(QHUJLHHU]HXJXQJVDQODJHQ�JHVHW]OLFK�JDUDQWLHUWH�(LQ-
VSHLVHYHUJ�WXQJHQ�RGHU�QHKPHQ�VLH�DQ�HLQHU�'LUHNW-
YHUPDUNWXQJ�WHLO�E]Z��VLQG�GD]X�YHUS¾LFKWHW��VR�N|Q-
QHQ�GLHVH�9HUJ�WXQJHQ� LP�5DKPHQ�GHU�JHVHW]OLFKHQ�
5HJHOXQJHQ�JHULQJHU� DOV� HUZDUWHW� DXVIDOOHQ�� (LQH�JD-
UDQWLHUWH�*HVDPWYHUJ�WXQJ�HLQHU�=LHOJHVHOOVFKDIW�NDQQ�
DEKlQJLJ� VHLQ� YRQ� GHU� +|KH� GHU� =XEDX]DKOHQ�� G�K��
GHU� WDWVlFKOLFK� UHDOLVLHUWHQ�0HQJH� DQ� QHX� LQ� %HWULHE�
JHQRPPHQHQ�(QHUJLHHU]HXJXQJVDQODJHQ� LP�9HUKlOW-
QLV�]X�GHQ�JHVHW]OLFK�IHVWJHOHJWHQ�/HLVWXQJVYROXPLQD��
'LHVHU�)DNWRU�NDQQ�DXFK�QDFK�GHU�,QEHWULHEQDKPH�GHU�
(QHUJLHHU]HXJXQJVDQODJHQ� QDFKWUlJOLFK� ]X� HLQHU� JH-
ULQJHUHQ�9HUJ�WXQJVK|KH�DOV�HUZDUWHW�I�KUHQ�XQG�VLFK�
ertragsmindernd auswirken.  

0LW�GHQ�((*�1RYHOOHQ�������XQG�������ZXUGH�I�U�GLH�
6WURPHU]HXJXQJ� DXV� 3KRWRYROWDLN� XQG� :LQGHQHUJLH�
DQ�/DQG�HLQH�ZHWWEHZHUEOLFKH�(UPLWWOXQJ�GHU�9HUJ�-
WXQJVK|KH��$XVVFKUHLEXQJVPRGHOO��HLQJHI�KUW��(V�EH-
VWHKW�GDV�5LVLNR��GDVV�GHU�:HWWEHZHUE�LP�)|UGHUV\VWHP�
]X�9HUJ�WXQJVK|KHQ�I�KUW��GLH�HLQHQ�ZLUWVFKDIWOLFKHQ�
$QODJHQEHWULHE�YRQ�QXU�ZHQLJHQ�1HXSURMHNWHQ�]XODV-
VHQ��(QWVSUHFKHQG�NDQQ�HLQH�ZLUWVFKDIWOLFKH�,QYHVWLWLRQ�
E]Z��5HLQYHVWLWLRQ�LQ�1HXSURMHNWH�HUVFKZHUW�RGHU�YHU-
KLQGHUW�ZHUGHQ�XQG�VLFK�HUWUDJVPLQGHUQG�DXVZLUNHQ���

:HUGHQ� =LHOJHVHOOVFKDIWHQ� HUZRUEHQ�� GLH� QDFK� GHP�
01. Januar 2016 in Betrieb genommen wurden oder 
YHUPDUNWHQ� =LHOJHVHOOVFKDIWHQ� LKUHQ� 6WURP� DXI� GHP�
IUHLHQ�0DUNW�� EHVWHKW� GDV� 5LVLNR�� GDVV� LP� )DOO� OlQJHU�
DXIWUHWHQGHU�QHJDWLYHU�(QHUJLHE|UVHQSUHLVH��JHP������
((*� RGHU� ���� ((*�� HLQH� 5HGX]LHUXQJ� GHU� (LQVSHLVH-
YHUJ�WXQJ�HUIROJHQ�NDQQ��8QWHU�8PVWlQGHQ�NRPPHQ�
]XVlW]OLFK� .RVWHQ� I�U� GLH� 9HUPDUNWXQJ� GHV� 6WURP� ]X�
QHJDWLYHQ�3UHLVHQ�KLQ]X��

Umweltbelastungs- und Vergiftungsrisiko 

(V� NDQQ� QLFKW� DXVJHVFKORVVHQ� ZHUGHQ�� GDVV� VLFK� LP�
/DXIH�GHU�=HLW�8PZHOWEHODVWXQJV��XQG� ��RGHU�9HUJLI-
WXQJVULVLNHQ�DXV�GHQ�SHUVSHNWLYLVFK� LP� LQGLUHNWHQ�%H-
VWDQG� GHU� )RQGVJHVHOOVFKDIW� JHKDOWHQHQ�$QODJHQ� ]XU�
Erzeugung von erneuerbarer Energie ergeben. Soll-
WHQ�VLFK�VROFKH�5LVLNHQ�UHDOLVLHUHQ��N|QQWH�GLHV�QHEHQ�
P|JOLFKHQ� $QVSU�FKHQ� JHJHQ�EHU� GHQ� +HUVWHOOHUQ��
DXFK� GLH� +DIWXQJ� GHU� LQGLUHNW� JHKDOWHQHQ� =LHOJHVHOO-
VFKDIWHQ�]XU�)ROJH�KDEHQ��'LH�KLHUDXV� UHVXOWLHUHQGHQ�
]XVlW]OLFKHQ�.RVWHQEHODVWXQJHQ� N|QQWHQ�GLH� (UWUDJV-
ODJH�GHU� MHZHLOLJHQ�=LHOJHVHOOVFKDIW�QHJDWLY�EHHLQ¾XV-
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VHQ�XQG�VLFK�PLWWHOEDU�DXI�GLH�9HUP|JHQV���)LQDQ]��XQG�
(UWUDJVODJH�GHU�)RQGVJHVHOOVFKDIW�DXVZLUNHQ��'LHV�Z�U-
GH�GLH�SURJQRVWL]LHUWHQ�$XV]DKOXQJHQ�YHU]|JHUQ�XQG�
oder verringern und könnte unter Umständen zu einem 
7RWDOYHUOXVW�GHU�(LQODJH�GHV�$QOHJHUV�LQNO��$XVJDEHDXI-
VFKODJ�I�KUHQ��

-@STQADCHMFSD�$HMÆÂRRD�

Bei dem Erwerb von Beteiligungen aus den Segmenten 
:LQGHQHUJLH� XQG� 3KRWRYROWDLN� VSLHOW� GLH� (QWZLFNOXQJ�
GHU�:LQGHUWUlJH�E]Z��GLH�6RQQHQVFKHLQGDXHU�HLQH�JUR-
�H�5ROOH� I�U�GHQ�(UIROJ�GHU�EHWUHIIHQGHQ�*HVHOOVFKDIW��
'LH�:LQGPHQJH�E]Z��GLH�$Q]DKO�GHU�6RQQHQVWXQGHQ�
VLQG�QLFKW�EHHLQ¾XVVEDUH�1DWXUJU|�HQ��6LH�XQWHUOLHJHQ�
HUKHEOLFKHQ�6FKZDQNXQJHQ��'DV�$XVEOHLEHQ�SURJQRV-
WL]LHUWHU�:HUWH�� DOVR�HLQ� VFKOHFKWHV�:LQGMDKU�RGHU�HLQ�
-DKU�PLW�JHULQJHUHU�6RQQHQHLQVWUDKOXQJ�E]Z��JHULQJH-
UH� (UWUDJVNUDIW� YRQ� HLQJHVHW]WHQ� UHJHQHUDWLYHQ� (QHU-
JLHTXHOOHQ� DOV� DQJHQRPPHQ�� I�KUHQ� ]X� YHUPLQGHUWHQ�
(UO|VHQ�DXV�GHP�6WURPYHUNDXI��'HU�*HVDPWHUWUDJ�GHU�
EHWURIIHQHQ� (QHUJLHHU]HXJXQJVDQODJH� XQG� GDPLW� GHU�
*HVHOOVFKDIW�� GLH� GLH�$QODJH�EHWUHLEW��Z�UGH� VLFK� YHU-
VFKOHFKWHUQ��

0LWWHOEDU� �EHU� GLH� ,QYHVWPHQWJHVHOOVFKDIWHQ� NDQQ� GLH�
*HVHOOVFKDIW� =LHOJHVHOOVFKDIWHQ�DXV�GHP�6HJPHQW�%LR-
HQHUJLH�HUZHUEHQ��'LH�9HUI�JEDUNHLW�XQG�4XDOLWlW�GHU�
$XVJDQJVVWRIIH��G�K��GLH�I�U�GHQ�(QHUJLHDQODJHEHWULHE�
HUIRUGHUOLFKHQ�ELRJHQHQ�5RKVWRIIH��VLQG�LQ�GLHVHP�=X-
VDPPHQKDQJ� YRQ�EHVRQGHUHU�%HGHXWXQJ� I�U�GHQ�(U-
IROJ�GHU�%LRJDVDQODJHQ��,Q�GHU�5HJHO�KDEHQ�GLH�MHZHLOL-
JHQ�%HWUHLEHUJHVHOOVFKDIWHQ�OlQJHUIULVWLJH�/LHIHUYHUWUlJH�
I�U� GLHVH� 5RKVWRIIH� DEJHVFKORVVHQ�� 'LH� 9HUI�JEDUNHLW�
GHU�5RKVWRIIH�NDQQ�MHGRFK�HUKHEOLFKHQ�6FKZDQNXQJHQ�
unterliegen. 

(V� EHVWHKHQ� 5LVLNHQ� QLFKW� SURJQRVWL]LHUWHU� 3UHLVVWHLJH-
UXQJHQ� RGHU� (UVFKZHUQLVVH� EHL� GHU� %HVFKDIIXQJ� XQG�
/DJHUXQJ� YRQ� 5RKVWRIIHQ�� $XFK� GLH� 5RKVWRIITXDOLWlW��
GHU�IDFKJHUHFKWH�5RKVWRIIHLQVDW]�XQG�%HWULHE�GHU�%LR-
JDVDQODJHQ�KDEHQ�(LQ¾XVV�DXI�GLH�(I½]LHQ]�XQG�GDPLW�
DXI�GDV�ZLUWVFKDIWOLFKH�(UJHEQLV�GHU�=LHOJHVHOOVFKDIWHQ��
=XGHP�EHVWHKHQ�5LVLNHQ�LQ�GHU�IDFKJHUHFKWHQ�XQG�IULVW-
JHUHFKWHQ�/DJHUXQJ�XQG�(QWVRUJXQJ�YRQ�5HVWVWRIIHQ�

'LH� 5HDOLVLHUXQJ� GHU� YRUJHQDQQWHQ� 5LVLNHQ� ZLUNW� VLFK�
PLWWHOEDU�QHJDWLY�DXI�GLH�(UWUDJV��XQG�/LTXLGLWlWVODJH�GHU�
*HVHOOVFKDIW�DXV�XQG�NDQQ�]X�HLQHU�9HUULQJHUXQJ�RGHU�
GHP�$XVIDOO�YRQ�$XV]DKOXQJHQ�DQ�GLH�$QOHJHU�I�KUHQ��
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13. Verbraucherinformation

1DFK�GHQ�9RUVFKULIWHQ�GHV������G�$EV����%�UJHUOL-
FKHV� *HVHW]EXFK� �%*%�� LQ� 9HUELQGXQJ� PLW� $UWLNHO�
���E������XQG���GHV�(LQI�KUXQJVJHVHW]HV�]XP�%*%�
VLQG� GHP�9HUEUDXFKHU� �$QOHJHU�� EHL� DX�HUKDOE� YRQ�
*HVFKlIWVUlXPHQ� JHVFKORVVHQHQ� 9HUWUlJHQ� XQG�
)HUQDEVDW]YHUWUlJHQ� �EHU� )LQDQ]GLHQVWOHLVWXQJHQ�
�ZLH�GHP�KLHU�YRUOLHJHQGHQ�%HWHLOLJXQJVDQJHERW��GLH�
IROJHQGHQ�,QIRUPDWLRQHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ�

1. Identität, ladungsfähige Anschrift, Vertre-
tungsberechtigte und Hauptgeschäftstätigkeit 
des Unternehmers sowie anderer für die  
Geschäftsbeziehung mit dem Anleger maß-
gebliche Personen:

Fondsgesellschaft

Firma ÖKORENTA Erneuerbare  
(QHUJLHQ����JHVFKORVVHQH 
Investment GmbH & Co. KG

6LW]���*HVFKlIWV-
DQVFKULIW

.RUQNDPS�����
������$XULFK

5HJLVWHUJHULFKW $PWVJHULFKW� 
$XULFK��+5$�������

*HVFKlIWVI�KUXQJ ÖKORENTA  
Verwaltungs GmbH

+DXSWJHVFKlIWV-
tätigkeit

Anlage und Verwaltung 
HLJHQHQ�9HUP|JHQV�QDFK�
einer in den Anlagebedin-
JXQJHQ�IHVWJHOHJWHQ�$Q-
lagestrategie zur gemein-
VFKDIWOLFKHQ�.DSLWDODQODJH�
zum Nutzen der Anleger

.DSLWDOYHUZDOWXQJVJHVHOOVFKDIW

Firmenname $XULFKHU�:HUWH�*PE+

6LW]���*HVFKlIWV-
DQVFKULIW

.RUQNDPS�����
������$XULFK

5HJLVWHUJHULFKW $PWVJHULFKW� 
$XULFK��+5%�������

*HVFKlIWVI�KUXQJ $QG\�%lGHNHU�� 
-|UJ�%XVERRP�� 
,QJR�6FK|O]HO

$XIVLFKWVUDW 7MDUN�*ROGHQVWHLQ� 
�9RUVLW]HQGHU��� 
-RDFKLP�4XHFN 
�6WHOOY��9RUVLW]HQGHU���
%M|UQ�'UHVFKHU

+DXSWJHVFKlIWV-
tätigkeit

Kollektive Vermögensver-
waltung als externe Kapi-
WDOYHUZDOWXQJVJHVHOOVFKDIW

Zuständige  
$XIVLFKWVEHK|UGH

%XQGHVDQVWDOW�I�U 
Finanzdienstleistungs-
DXIVLFKW��%D)LQ��� 
0DULH�&XULH�6WUD�H��������
������)UDQNIXUW�DP�0DLQ
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3HUV|QOLFK�KDIWHQGH�*HVHOOVFKDIWHULQ�

Firmenname ÖKORENTA  
Verwaltungs GmbH

6LW]���*HVFKlIWV-
DQVFKULIW

.RUQNDPS�����
������$XULFK

5HJLVWHUJHULFKW $PWVJHULFKW� 
$XULFK��+5%�������

*HVFKlIWVI�KUXQJ $QG\�%lGHNHU�
,QJR�6FK|O]HO

+DXSWJHVFKlIWV-
tätigkeit

*HVFKlIWVI�KUXQJ�XQG�
hEHUQDKPH�GHU�SHUV|QOL-
FKHQ�+DIWXQJ�I�U�.RP-
PDQGLWJHVHOOVFKDIWHQ

Treuhand und Anlegerverwaltung

Firmenname 6*�7UHXKDQG�*PE+

6LW]���*HVFKlIWV-
DQVFKULIW

.RUQNDPS�����
������$XULFK

5HJLVWHUJHULFKW $PWVJHULFKW� 
$XULFK��+5%�������

*HVFKlIWVI�KUXQJ 6YHQ�6�VVHQ� 
5DPRQD�(LOHUV�)LVFKer

+DXSWJHVFKlIWVIHOG 7UHXKDQGNRPPDQGL-
tistin in Beteiligungs-
JHVHOOVFKDIWHQ

Verwahrstelle

Firmenname %/6�9HUZDKUVWHOOH�*PE+�
:LUWVFKDIWVSU�IXQJV� 
JHVHOOVFKDIW

6LW]���*HVFKlIWV-
DQVFKULIW

9DOHQWLQVNDPS�����
20355 Hamburg

5HJLVWHUJHULFKW $PWVJHULFKW 
+DPEXUJ��+5%�������

*HVFKlIWVI�KUXQJ &KULVWLQD�1LHEXKU� 
.DWMD�5|�OHU�

+DXSWJHVFKlIWVIHOG Zulässige Tätigkeiten 
JHPl������:32�L�9�P�
����D�$EV����:32��ZLH�
,QVEHVRQGHUH�GLH�0LWWHO-
YHUZHQGXQJVNRQWUROOH��
7UHXKDQGWlWLJNHLWHQ�
XQG�lKQOLFKH�7lWLJNH-
WHQ�LP�)RQGVEHUHLFK

Anlagevermittler

Firmenname ÖKORENTA  
FINANZ GmbH

6LW]���*HVFKlIWV-
DQVFKULIW

.RUQNDPS�����
������$XULFK

5HJLVWHUJHULFKW $PWVJHULFKW� 
$XULFK��+5%�������

*HVFKlIWVI�KUXQJ &OHPHQV�0DFN� 
&KULVWLDQ�5RVH

+DXSWJHVFKlIWVIHOG Vermittlung von  
Kapitalanteilen an  
.RPPDQGLWJHVHOOVFKDIWHQ

)�U�GLH�9HUPLWWOXQJ�YRQ�.DSLWDODQWHLOHQ�DQ�GHU�*HVHOO-
VFKDIW�ZLUG� GLH�g.25(17$� ),1$1=�*PE+�ZHLWHUH�
$QODJHEHUDWHU� XQG�9HUPLWWOHU� EHDXIWUDJHQ��'LH�$Q-
JDEHQ��EHU�GHQ�$QODJHYHUPLWWOHU�EH½QGHQ�VLFK�DXI�
der Beitrittserklärung.
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2. Wesentliche Merkmale des Beteiligungs-
angebotes 

Die Anleger des ÖKORENTA Erneuerbare Energien 
���JHVFKORVVHQH�,QYHVWPHQW�*PE+�	�&R��.*�EHWHL-
OLJHQ�VLFK�LQGLUHNW�DOV�7UHXJHEHU��EHU�GLH�7UHXKDQG-
NRPPDQGLWLVWLQ�6*�7UHXKDQG�*PE+�DQ�GHU�)RQGV-
JHVHOOVFKDIW��0LW�GHU�JHPHLQVFKDIWOLFKHQ�$QQDKPH�
GHU�%HLWULWWVHUNOlUXQJ�GXUFK�GLH�6*�7UHXKDQG�*PE+�
und die ÖKORENTA FINANZ GmbH kommt eine 
YHUWUDJOLFKH�%H]LHKXQJ�]XVWDQGH��1DFK�GHP�%HLWULWW�
�EHU�GLH�7UHXKlQGHULQ�KDEHQ�GLH�$QOHJHU�GLH�0|J-
OLFKNHLW��VLFK�DOV�'LUHNWNRPPDQGLWLVWHQ� LQ�GDV�+DQ-
delsregister eintragen zu lassen.

'LH� )RQGVJHVHOOVFKDIW� ZLUG� VLFK� LQGLUHNW� �EHU� ,Q-
YHVWLWLRQHQ� LQ�JHVFKORVVHQH� LQOlQGLVFKH�6SH]LDO�$,)�
�,QYHVWPHQWJHVHOOVFKDIWHQ�� DQ� =LHOJHVHOOVFKDIWHQ�
EHWHLOLJHQ�� $OV� =LHOJHVHOOVFKDIWHQ� JHOWHQ� 0LQGHU��
RGHU�0HKUKHLWVEHWHLOLJXQJHQ�� GLH� GLUHNW� XQG���RGHU�
LQGLUHNW�LQ�9HUP|JHQVJHJHQVWlQGH�DXV�GHP�%HUHLFK�
GHU� (UQHXHUEDUHQ� (QHUJLHQ� LQYHVWLHUHQ�� 9RUQHKP-
OLFK� KDQGHOW� HV� VLFK� GDEHL� XP� 2QVKRUH�:LQGNUDIW�
LQ�(XURSD�XQG�3KRWRYROWDLNDQODJHQ�PLW�ZHOWZHLWHQ�
6WDQGRUWHQ��DEHU�DXFK�ZHLWHUH�(UQHXHUEDUH�(QHUJLH-
HU]HXJXQJVDQODJHQ��(V�LVW�JHSODQW���EHU�PLQGHVWHQV�
]ZHL� ,QYHVWPHQWJHVHOOVFKDIWHQ� HLQ� EUHLW� GLYHUVL½-
]LHUWHV�XQG�ULVLNRJHPLVFKWHV�3RUWIROLR�DQ�=LHOJHVHOO-
VFKDIWHQ� ]X� HUZHUEHQ� XQG� DXI]XEDXHQ�� =XP� =HLW-
SXQNW� GHU� 3URVSHNWDXIVWHOOXQJ�ZXUGHQ�QRFK� NHLQH�
Vermögensgegenstände erworben. Die Investition 
HUIROJW�DXI�*UXQGODJH�GHU�LP�9HUNDXIVSURVSHNW�DE-
JHGUXFNWHQ� EHLJHI�JWHQ� $QODJHEHGLQJXQJHQ�� *H-
Pl�� GHQ� %HVWLPPXQJHQ� GHV�*HVHOOVFKDIWVYHUWUDJV�
VLQG� GLH� $QOHJHU� HQWVSUHFKHQG� LKUHU� %HWHLOLJXQJV-
TXRWH�DP�ZLUWVFKDIWOLFKHQ�(UJHEQLV�GHU�*HVHOOVFKDIW�
EHWHLOLJW��'HU�=XJDQJ�GHU�$QQDKPHHUNOlUXQJ�EHLP�
7UHXJHEHU�LVW�QLFKW�HUIRUGHUOLFK��������%*%����

6lPWOLFKH�ZHVHQWOLFKHQ�0HUNPDOH�GHV�%HWHLOLJXQJV-
DQJHERWHV�HUJHEHQ�VLFK�DXV�GHP�YRUOLHJHQGHQ�9HU-
NDXIVSURVSHNW� �VDPW�*HVHOOVFKDIWV���7UHXKDQG��XQG�
9HUZDOWXQJVYHUWUDJ�XQG�$QODJHEHGLQJXQJHQ��QHEVW�
GHU�8QWHUODJH�:HVHQWOLFKH�$QOHJHULQIRUPDWLRQHQ��

3. Risiken des Beteiligungsangebotes 

%HL�GHP�YRUOLHJHQGHQ�%HWHLOLJXQJVDQJHERW�KDQGHOW�
HV�VLFK�XP�HLQHQ�JHVFKORVVHQHQ�3XEOLNXPV�$,)��ZHO-
FKHU� HQWVSUHFKHQG� VHLQHQ� VSH]L½VFKHQ�0HUNPDOHQ�

PLW� VSH]LHOOHQ� 5LVLNHQ� EHKDIWHW� LVW�� 8QYRUKHUJHVH-
KHQH� ZLUWVFKDIWOLFKH� (QWZLFNOXQJHQ� N|QQHQ� ]XP�
vollständigen Verlust des eingesetzten Kapitals und 
HLQHU�ZHLWHUHQ�9HUP|JHQVVFKlGLJXQJ� I�KUHQ��(LQH�
5�FN]DKOXQJ� GHU� (LQODJH� XQG� GHU� SURJQRVWL]LHUWH�
*HVFKlIWVYHUODXI� ZHUGHQ� QLFKW� JDUDQWLHUW�� 'LH� LQ�
GHU� 9HUJDQJHQKHLW� YRQ� GHQ� 9RUJlQJHUJHVHOOVFKDI-
WHQ�HUZLUWVFKDIWHWHQ�(UWUlJH�VLQG�NHLQ�,QGLNDWRU�I�U�
N�QIWLJH�(UWUlJH��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�HQW-
QHKPHQ� 6LH� ELWWH� GHP�.DSLWHO� Â5LVLNHQ²� LQ� GLHVHP�
9HUNDXIVSURVSHNW��

4. Angaben über den Gesamtpreis ein-
schließlich aller Steuern / Zahlungsmodalitä-
ten 

'LH� 0LQGHVWEHWHLOLJXQJ� EHWUlJW� (85� ������� ]]JO��
��3UR]HQW�$XVJDEHDXIVFKODJ� �$JLR���+|KHUH�%HWUl-
JH�P�VVHQ�RKQH�5HVW�GXUFK������� WHLOEDU� VHLQ�� (V�
VWHKW� GHU� .9*� IUHL� HLQHQ� QLHGULJHUHQ� $XVJDEHDXI-
VFKODJ�]X�EHUHFKQHQ��'HU�YRP�$QOHJHU�]X�]DKOHQGH�
*HVDPWSUHLV� HQWVSULFKW� GHP� $XVJDEHSUHLV� JHPl��
.$*%� XQG� LVW� DEKlQJLJ� YRQ� GHU� +|KH� GHU� LQ� GHU�
%HLWULWWVHUNOlUXQJ� DQJHJHEHQHQ� =HLFKQXQJVVXP-
PH�]]JO��$XVJDEHDXIVFKODJ��'HV�:HLWHUHQ�N|QQHQ�
1RWDUJHE�KUHQ� I�U� GLH� %HJODXELJXQJ� GHU� +DQ-
GHOVUHJLVWHUYROOPDFKW� VRZLH� +DQGHOVUHJLVWHU�� XQG�
1RWDUJHE�KUHQ�I�U�GLH�$QPHOGXQJ�XQG�(LQWUDJXQJ�
DOV�.RPPDQGLWLVW�LP�+DQGHOVUHJLVWHU�DQIDOOHQ���

%HL� YRU]HLWLJHP� $XVVFKHLGHQ� DXV� GHU� *HVHOOVFKDIW�
RGHU� 9HUlX�HUXQJ� HLQHV� $QWHLOV� DXI� GHP� =ZHLW-
PDUNW� NDQQ� GLH� .9*� YRP� $QOHJHU� (UVWDWWXQJ� I�U�
QRWZHQGLJH� $XVODJHQ� LQ� QDFKJHZLHVHQHU� +|KH��
MHGRFK� QLFKW�PHKU� DOV� �� 3UR]HQW� GHV� $QWHLOZHUWHV�
verlangen.  

$QOHJHU�KDEHQ�GLH� LQ�GHU�%HLWULWWVHUNOlUXQJ�YHUHLQ-
EDUWH� .RPPDQGLWHLQODJH� ]]JO�� $JLR� ��� 7DJH� QDFK�
=XJDQJ�GHU�%HVWlWLJXQJ�GHU�$QQDKPH�GHU�%HLWULWWV-
HUNOlUXQJ�GXUFK�hEHUZHLVXQJ�DXI�GDV�(LQ]DKOXQJV-
NRQWR�GHU�*HVHOOVFKDIW�]X�OHLVWHQ��8PVDW]VWHXHU�IlOOW�
QLFKW� DQ�� DOOH� VRQVWLJHQ� 3UHLVEHVWDQGWHLOH� VLQG� LQ�
GHP� YRUVWHKHQG� EHVFKULHEHQHQ�$XVJDEHSUHLV� HQW-
KDOWHQ��%H]�JOLFK�GHU�ZHLWHUHQ�.RVWHQ��LQVEHVRQGH-
UH�VROFKHU�.RVWHQ��GLH�PLW�GHP�(UZHUE��GHU�9HUZDO-
WXQJ� XQG� GHU� 9HUlX�HUXQJ� GHU� 9HUP|JHQVDQODJH�
YHUEXQGHQ� VLQG�� LVW� GDV� .DSLWHO� Â.RVWHQ²� GHV� 9HU-
NDXIVSURVSHNWHV� ]X� EHDFKWHQ�� =X� GHQ� VWHXHUOLFKHQ�
$XVZLUNXQJHQ�GHU�%HWHLOLJXQJ�I�U�GHQ�$QOHJHU�ZLUG�
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DXI�GLH�$XVI�KUXQJHQ�LP�9HUNDXIVSURVSHNW�LQ�.DSL-
WHO�Â.XU]DQJDEHQ��EHU�GLH�I�U�GHQ�$QOHJHU�EHGHXW-
VDPHQ�6WHXHUYRUVFKULIWHQ²�YHUZLHVHQ��

5. Informationen zu den Vertrags 
verhältnissen 

'HU� 9HUNDXIVSURVSHNW� HLQVFKOLH�OLFK� GHU� $QODJHEH-
GLQJXQJHQ�� GHV� *HVHOOVFKDIWV�� XQG� GHV� 7UHXKDQG��
XQG�9HUZDOWXQJVYHUWUDJV�VRZLH�GLH�ZHVHQWOLFKHQ�$Q-
OHJHULQIRUPDWLRQHQ�XQG�GLH�%HLWULWWVHUNOlUXQJ� LQ�GHU�
MHZHLOV�JHOWHQGHQ�)DVVXQJ�HQWKDOWHQ�HLQH�'DUVWHOOXQJ�
ZHVHQWOLFKHU�,QKDOWH�GHU�9HUWUDJVYHUKlOWQLVVH�DXI�GLH�
KLHUPLW�YHUZLHVHQ�ZLUG��

6. Mindestlaufzeit und Kündigung 

'LH� /DXI]HLW� GHU� *HVHOOVFKDIW� LVW� EHIULVWHW� ELV� ]XP�
���� 'H]HPEHU� ������ 6LH� ZLUG� QDFK� $EODXI� GLHVHU�
'DXHU� DXIJHO|VW� XQG� DEJHZLFNHOW� �OLTXLGLHUW��� HV� VHL�
GHQQ�GLH�*HVHOOVFKDIWHU�EHVFKOLH�HQ�PLW�TXDOL½]LHUWHU�
0HKUKHLW�GHU�DEJHJHEHQHQ�6WLPPHQ��EHU�HLQH�9HU-
OlQJHUXQJ�GHU�/DXI]HLW�GHU�*HVHOOVFKDIW��'LH�/DXI]HLW�
GHU�*HVHOOVFKDIW�NDQQ�HLQPDOLJ�XP�ELV�]X�GUHL�-DKUH�
YHUOlQJHUW�ZHUGHQ��VLHKH������*HVHOOVFKDIWVYHUWUDJ���
'HU�7UHXKDQG��XQG�9HUZDOWXQJVYHUWUDJ�ZLUG�DXI�XQ-
EHVWLPPWH�=HLW�JHVFKORVVHQ��(U�VRZLH�GDV�7UHXKDQG-
YHUKlOWQLV� HQGHQ� LQ� MHGHP� )DOO� PLW� GHU� 9ROOEHHQGL-
JXQJ� GHU� *HVHOOVFKDIW�� 8QEHVFKDGHW� GHVVHQ� HQGHW�
GLH�9ROOUHFKWVWUHXKDQG��ZHQQ�GHU�7UHXJHEHU�YRQ�GHU�
7UHXKlQGHULQ�GLH�+HUDXVJDEH�GHU�I�U�LKQ�JHKDOWHQHQ�
.RPPDQGLWEHWHLOLJXQJ� YHUODQJW� XQG� KLHUGXUFK� VHO-
EHU� LQ�GLH�'LUHNWNRPPDQGLWLVWHQVWHOOXQJ�HLQWULWW��EHL�
7RG�GHV�7UHXJHEHUV�RGHU�EHL�$EWUHWXQJ�GHU�$QVSU�-
FKH�DXV�GLHVHP�7UHXKDQGYHUKlOWQLV� LP�5DKPHQ�YRQ�
6FKHQNXQJHQ�� HQWJHOWOLFKHQ� RGHU� VRQVWLJHQ� hEHU-
WUDJXQJHQ��,Q�GLHVHQ�)lOOHQ�WULWW�GHU�hEHUQHKPHQGH�
XQPLWWHOEDU� LQ� GLH� *HVHOOVFKDIWHUVWHOOXQJ� HLQ�� 'DV�
5HFKW�]XU�.�QGLJXQJ�GHV�7UHXKDQGYHUKlOWQLVVHV�DXV�
ZLFKWLJHP�*UXQG� EOHLEW� XQEHU�KUW�� 'LH� .�QGLJXQJ�
LVW�JHJHQ�EHU�GHU�7UHXKlQGHULQ�]X�HUNOlUHQ��7ULWW�GHU�
Treugeber unmittelbar in die Kommanditistenstel-
OXQJ� HLQ�� NDQQ� HU� GDV�*HVHOOVFKDIWVYHUKlOWQLV� HEHQ-
IDOOV�QXU�DXV�ZLFKWLJHP�*UXQG�N�QGLJHQ��'LH�5HFKWV-
IROJHQ�GHU�.�QGLJXQJ�EHVWLPPHQ�VLFK�QDFK�������I��
GHV�*HVHOOVFKDIWVYHUWUDJV��'LH�7UHXKlQGHULQ�KDW�GDV�
5HFKW��GHQ�7UHXKDQGYHUWUDJ� MHGHU]HLW�PLW�HLQHU�)ULVW�
YRQ�VHFKV�0RQDWHQ�]XP�(QGH�HLQHV�.DOHQGHUMDKUHV�
]X�N�QGLJHQ��'LH�.�QGLJXQJ�EHGDUI�GHU�6FKULIWIRUP��
Der Verwaltungsvertrag kann von den Vertragspar-

WHLHQ�PLW�HLQHU�.�QGLJXQJVIULVW�YRQ���0RQDWHQ�]XP�
$EODXI� HLQHV� *HVFKlIWVMDKUHV�� HUVWPDOV� MHGRFK� ]XP�
����'H]HPEHU������RUGHQWOLFK�JHN�QGLJW�ZHUGHQ��

 7. Leistungsvorbehalte 

1DFK�$QQDKPH�GHU�%HLWULWWVHUNOlUXQJ�GXUFK�GLH�6*�
7UHXKDQG�*PE+�EHVWHKHQ�NHLQH�/HLVWXQJVYRUEHKDO-
WH��$QWHLOH�DQ�GHU�*HVHOOVFKDIW�N|QQHQ�QXU�HUZRUEHQ�
ZHUGHQ�� VRODQJH�GLHVH�*HVHOOVFKDIW�QRFK�.RPPDQ-
GLWNDSLWDO� HLQZLUEW� XQG� GLH� 3ODW]LHUXQJVSKDVH� QLFKW�
EHHQGHW� LVW��'LH�5�FN]DKOXQJ�GHV�=HLFKQXQJVEHWUD-
JHV�ZLUG�QLFKW�JDUDQWLHUW��

8. Gültigkeitsdauer 

'LH� LQ� GLHVHP� 9HUNDXIVSURVSHNW� HQWKDOWHQHQ� ,QIRU-
PDWLRQHQ� VLQG� ELV� ]XU� 0LWWHLOXQJ� YRQ� bQGHUXQJHQ�
J�OWLJ��3UHLVDQSDVVXQJHQ�VLQG�QLFKW�JHSODQW��

9. Widerrufsrecht 

6ROOWH� GHU�$QOHJHU� DOV� 9HUEUDXFKHU� VHLQH� %HLWULWWVHU-
klärung als Fernabsatzvertrag oder unter bestimmten 
8PVWlQGHQ�DX�HUKDOE� YRQ�*HVFKlIWVUlXPHQ� VHLQHV�
9HUPLWWOHUV� DEJHJHEHQ� KDEHQ�� VWHKW� LKP� JJI�� GDV�
JHVHW]OLFKH� 5HFKW� ]X�� ELQQHQ� GHU� JHVHW]OLFKHQ� )ULVW�
VHLQH�LP�5DKPHQ�GHU�%HLWULWWVHUNOlUXQJ�DEJHJHEHQH�
:LOOHQVHUNOlUXQJ�]XP�$EVFKOXVV�GHV�7UHXKDQG��XQG�
9HUZDOWXQJVYHUWUDJV� XQG�GHU� GDPLW� ]XVDPPHQKlQ-
JHQGHQ�5HFKWVJHVFKlIWH�RKQH�$QJDEH�YRQ�*U�QGHQ�
]X�ZLGHUUXIHQ��:HJHQ�GHU� (LQ]HOKHLWHQ� ]X�GHQ�:L-
GHUUXIVUHFKWHQ�� LQVEHVRQGHUH� ]X� GHQ� :LGHUUXIVIULV-
WHQ�XQG�5HFKWVIROJHQ��ZLUG�DXI�GLH�Â:LGHUUXIVEHOHK-
rung“ in der Beitrittserklärung verwiesen. 

10. Anwendbares Recht und Gerichtsstand 

'HQ�5HFKWVEH]LHKXQJHQ�DXV�GHP�*HVHOOVFKDIWV��XQG�
7UHXKDQG�� XQG� 9HUZDOWXQJVYHUWUDJ� OLHJW� GDV� 5HFKW�
GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�]XJUXQGH��*HULFKWV�
VWDQG�I�U�6WUHLWLJNHLWHQ�DXV�GHP�*HVHOOVFKDIWVYHUWUDJ�
XQG�DXV�GHP�7UHXKDQG��XQG�9HUZDOWXQJVYHUWUDJ�LVW�
$XULFK��

11. Sprache 

Die Vertragsbedingungen sowie Angaben zu dem 
9HUWUDJVDQJHERW�VLQG�LQ�GHXWVFKHU�6SUDFKH�YHUIDVVW��
'LH�.RPPXQLNDWLRQ�]ZLVFKHQ�GHU�*HVHOOVFKDIW��GHU�
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.DSLWDOYHUZDOWXQJVJHVHOOVFKDIW�� GHU� 7UHXKlQGHULQ�
XQG�GHQ�$QOHJHUQ�HUIROJW�LQ�GHXWVFKHU�6SUDFKH���

12. Außergerichtliche Schlichtungsstellen

6FKOLFKWXQJVVWHOOH�EHL�GHU�%D)LQ

$QOHJHU��GLH�9HUEUDXFKHU�VLQG��N|QQHQ�MHGHU]HLW�ZH-
JHQ� EHKDXSWHWHU� 9HUVW|�H� JHJHQ� GDV� .DSLWDODQOD-
JHQJHVHW]EXFK� �.$*%�� HLQH� EHL� GHU� %XQGHVDQVWDOW�
I�U�)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW��%D)LQ��HLQJHULFKWH-
WH�6FKOLFKWXQJVVWHOOH�DQUXIHQ��

Bundesanstalt für Finanzdienstleistungsaufsicht 
Schlichtungsstelle 
5HIHUDW�=5��� 
*UDXUKHLQGRUIHU�6WUD�H���� 
53117 Bonn 
7HOHIRQ�������������������� 
)D[������������������������ 
(�0DLO��VFKOLFKWXQJVVWHOOH#ED½Q�GH

)�U� GHQ� VFKULIWOLFKHQ�$QWUDJ� LVW� DXI� GHU� +RPHSDJH�
GHU�%D)LQ�HLQ�)RUPXODU�DEUXIEDU��KWWSV�����ZZZ�ED½Q�
GH�LQYJ�VFKOLFKWXQJ��

'LH� %HVFKZHUGH� LVW� XQWHU� NXU]HU� 6FKLOGHUXQJ� GHV�
6DFKYHUKDOWHV� XQG� XQWHU� %HLI�JXQJ� GHU� ]XP� 9HU-
VWlQGQLV� GHU� %HVFKZHUGH� HUIRUGHUOLFKHQ�8QWHUODJHQ�
]X�HUKHEHQ��'HU�%HVFKZHUGHI�KUHU�KDW�]X�YHUVLFKHUQ��
GDVV� HU� LQ� GHU� 6WUHLWLJNHLW� QRFK� NHLQ� *HULFKW�� NHLQH�
6WUHLWVFKOLFKWXQJVVWHOOH� XQG� NHLQH� *�WHVWHOOH�� GLH�
6WUHLWEHLOHJXQJ� EHWUHLEW�� DQJHUXIHQ� XQG� DXFK� NHL-
QHQ�DX�HUJHULFKWOLFKHQ�9HUJOHLFK�DEJHVFKORVVHQ�KDW��
:HLWHUH�(LQ]HOKHLWHQ�KLHU]X�N|QQHQ�GHU�9HURUGQXQJ�
�EHU� GLH� 6FKOLFKWXQJVVWHOOH� QDFK� �� ���� GHV� .$*%�
�.$6FKOLFKW9��HQWQRPPHQ�ZHUGHQ��GLH�EHL�GHU�%D)LQ�
HUKlOWOLFK�LVW�

6FKOLFKWXQJVVWHOOH�)HUQDEVDW]�I�U� 
Finanzdienstleistungen

%HL�6WUHLWLJNHLWHQ�DXV�GHU�$QZHQGXQJ�GHU�9RUVFKULI-
WHQ� GHV� %*%� �EHU� )HUQDEVDW]YHUWUlJH� �EHU� )LQDQ]-
GLHQVWOHLVWXQJHQ�N|QQHQ�GLH�%HWHLOLJWHQ�XQEHVFKDGHW�
LKUHV� 5HFKWV�� GLH� *HULFKWH� DQ]XUXIHQ�� HLQH� 6FKOLFK-
WXQJVVWHOOH�DQUXIHQ��GLH�EHL�GHU�'HXWVFKHQ�%XQGHV-
EDQN�HLQJHULFKWHW�LVW��(LQ�0HUNEODWW�VRZLH�GLH�6FKOLFK-
WXQJVVWHOOHQYHUIDKUHQVYHURUGQXQJ�VLQG�HUKlOWOLFK�EHL�

Deutsche Bundesbank 
Schlichtungsstelle 
3RVWIDFK����������������)UDQNIXUW 
7HO���������������������� 
)D[������������������������� 
(�0DLO��VFKOLFKWXQJ#EXQGHVEDQN�GH

'LH� %HVFKZHUGH� LVW� XQWHU� NXU]HU� 6FKLOGHUXQJ� GHV�
6DFKYHUKDOWHV� XQG� XQWHU� %HLI�JXQJ� GHU� ]XP� 9HU-
VWlQGQLV�GHU�%HVFKZHUGH�HUIRUGHUOLFKHQ�8QWHUODJHQ�
]X� HUKHEHQ�� 'HU� %HVFKZHUGHI�KUHU� KDW� ]X� YHUVL-
FKHUQ��GDVV�HU�LQ�GHU�6WUHLWLJNHLW�QRFK�NHLQ�*HULFKW��
NHLQH�6WUHLWVFKOLFKWXQJVVWHOOH�XQG�NHLQH�*�WHVWHOOH��
GLH� 6WUHLWEHLOHJXQJ� EHWUHLEW�� DQJHUXIHQ� XQG� DXFK�
NHLQHQ�DX�HUJHULFKWOLFKHQ�9HUJOHLFK�DEJHVFKORVVHQ�
KDW��'LH�9HUIDKUHQVJUXQGVlW]H�YRU�GHU�6FKOLFKWXQJV-
VWHOOH�EHVWLPPHQ�VLFK�LP�hEULJHQ�QDFK�GHU�6FKOLFK-
WXQJVVWHOOHQYHUIDKUHQVYHURUGQXQJ��'LH�9HURUGQXQJ�
UHJHOW�DXFK�GLH�hEHUWUDJXQJ�GHU�$XIJDEH�DXI�'ULWWH�

13. Einlagensicherung

(LQ� *DUDQWLHIRQGV� XQG���RGHU� DQGHUH� (QWVFKlGL-
JXQJVUHJHOXQJHQ�VLQG�EHL�GLHVHU�$QODJHIRUP�QLFKW�
YRUJHVHKHQ�
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