
Nachverkauf 
Zeitgenössische Kunst



DER NACHVERKAUF GEHT BIS 
MITTE OKTOBER 2026

NACHVERKAUF

Enthaltene Lots sind im Nachverkauf zum Startpreis bis Mitte Oktober erhältlich.
Bitte schicken Sie uns eine E-Mail mit Ihrem Gebot.  
Untergebote können erst zwei Wochen nach der Auktion angenommen werden.



Lena Winter 
lena.winter@aagrunewald.de

Sebastian Greber  
sebastian.greber@aagrunewald.de

ÜBER UNS

TEAM

Diana Thun 
diana@aagrunewald.de  

Paul Krüger 
paul@aagrunewald.de

Wir sind spezialisiert auf Kunst des 20. und 21. Jahrhunderts mit einem Schwerpunkt auf Werken 
nach 1945. Durch die ungewöhnliche Präsentation und Auswahl der Arbeiten konnte sich das 
Auktionshaus am Grunewald in der Kunstwelt innerhalb kürzester Zeit etablieren. 



%HQ�3DWWHUVRQ�ZDU�HLQ�86�DPHULNDQLVFKHU�0XVLNHU��.¾QVWOHU�XQG�0LWEHJU¾QGHU
GHU�)OX[XV�%HZHJXQJ��$QIDQJ�GHU�����HU�-DKUH�NDP�GHU�XUVSU¾QJOLFK�DOV
.RQWUDEDVVLVW�DXVJHELOGHWH�.¾QVWOHU�QDFK�.¸OQ�XQG�HQWZLFNHOWH�GRUW�GLH
VRJHQDQQWH�$FWLRQ�0XVLF��LQ�GHU�DOOW¦JOLFKH�+DQGOXQJHQ�XQG�*HU¦XVFKH�]X
PXVLNDOLVFKHQ�3HUIRUPDQFHV�ZXUGHQ��'LH�9HUELQGXQJ�YRQ�0XVLN��3HUIRUPDQFH�
+XPRU�XQG�.RQ]HSWXHOOHP�VRZLH�GHU�$QVSUXFK��.XQVW�XQG�$OOWDJ�]X�YHUELQGHQ�
EOLHEHQ�]HLW�VHLQHV�/HEHQV�PD¡JHEOLFK��'LH�6HULH�ૼ+RZ�7R�%H�+DSS\ૺ
YHUVLQQELOGOLFKW�GHQ�VSLHOHULVFK�ZLH�NRQ]HSWXHOOHQ�=XJDQJ��GHQ�%UHFKW�]X�.XQVW�
6SUDFKH�XQG�$OOWDJ�SIOHJWH��'LH�VFKHLQEDU�HLQIDFKH�$QOHLWXQJ�]XP�*O¾FNOLFKVHLQ
ZLUG�GXUFK�HLQJ¦QJLJH�%LOGPRWLYH�XQG�OHXFKWHQGH�)DUEHQ�XQPLWWHOEDU�]XJ¦QJOLFK�
'DEHL�PDUNLHUW�GLH�6HULH�GLH�.RPSOH[LW¦W�GLHVHU�SKLORVRSKLVFKHQ�)UDJHVWHOOXQJ�LQ
GHPVHOEHQ�$WHP]XJ��ZLH�VLH�VLH�YHUVFKPLW]W�KLQWHUIUDJW�

%HQ�3DWWHUVRQ�ZDU�HLQ�86�DPHULNDQLVFKHU�0XVLNHU��.¾QVWOHU�XQG�0LWEHJU¾QGHU
GHU�)OX[XV�%HZHJXQJ��$QIDQJ�GHU�����HU�-DKUH�NDP�GHU�XUVSU¾QJOLFK�DOV
.RQWUDEDVVLVW�DXVJHELOGHWH�.¾QVWOHU�QDFK�.¸OQ�XQG�HQWZLFNHOWH�GRUW�GLH
VRJHQDQQWH�$FWLRQ�0XVLF��LQ�GHU�DOOW¦JOLFKH�+DQGOXQJHQ�XQG�*HU¦XVFKH�]X
PXVLNDOLVFKHQ�3HUIRUPDQFHV�ZXUGHQ��'LH�9HUELQGXQJ�YRQ�0XVLN��3HUIRUPDQFH�
+XPRU�XQG�.RQ]HSWXHOOHP�VRZLH�GHU�$QVSUXFK��.XQVW�XQG�$OOWDJ�]X�YHUELQGHQ�
EOLHEHQ�]HLW�VHLQHV�/HEHQV�PD¡JHEOLFK��'LH�6HULH�ૼ+RZ�7R�%H�+DSS\ૺ
YHUVLQQELOGOLFKW�GHQ�VSLHOHULVFK�ZLH�NRQ]HSWXHOOHQ�=XJDQJ��GHQ�%UHFKW�]X�.XQVW�
6SUDFKH�XQG�$OOWDJ�SIOHJWH��'LH�VFKHLQEDU�HLQIDFKH�$QOHLWXQJ�]XP�*O¾FNOLFKVHLQ
ZLUG�GXUFK�HLQJ¦QJLJH�%LOGPRWLYH�XQG�OHXFKWHQGH�)DUEHQ�XQPLWWHOEDU�]XJ¦QJOLFK�
'DEHL�PDUNLHUW�GLH�6HULH�GLH�.RPSOH[LW¦W�GLHVHU�SKLORVRSKLVFKHQ�)UDJHVWHOOXQJ�LQ
GHPVHOEHQ�$WHP]XJ��ZLH�VLH�VLH�YHUVFKPLW]W�KLQWHUIUDJW�

�

%HQ�3DWWHUVRQ
������3LWWVEXUJK�૱�:LHVEDGHQ������

+RZ�7R�%H�+DSS\��7KH�)RXU�*UHDW
/HVVRQV�������

)¾QI�)DUEVHULJUDILHQ��MHZHLOV�DXI�OHLFKWHP
.DUWRQ�
-HZHLOV�DP�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW
VLJQLHUW�E]Z��PRQRJUDPPLHUW��GDWLHUW�XQG
QXPPHULHUW��%HQ�3DWWHUVRQ�E]Z��%3�����
�����
%ODWWPD¡�MHZHLOV��������������FP��
+UVJ��YRQ��&OD\�6WUHHW�3UHVV��&LQFLQQDWL������

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/015173c5-2428-4ff7-b3e7-b4b2011a308b
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/015173c5-2428-4ff7-b3e7-b4b2011a308b


3LHUR�'RUD]LR�]¦KOW�]X�GHQ�ZLFKWLJVWHQ�9HUWUHWHUQ�GHU�LWDOLHQLVFKHQ
1DFKNULHJVNXQVW�XQG�JLOW�DOV�:HJEHUHLWHU�GHU�$EVWUDNWLRQ�LQ�,WDOLHQ��*HSU¦JW�YRQ
.XELVPXV��)XWXULVPXV��([SUHVVLRQLVPXV�XQG�GHQ�6FKULIWHQ�.DQGLQVN\V
HQWZLFNHOWH�HU�HLQH�HLJHQVW¦QGLJH�%LOGVSUDFKH��LQ�GHU�UHLQH�*UXQGIDUEHQ�]X
VHULHOOHQ�0XVWHUQ�DXV�/LQLHQ�XQG�)O¦FKHQ�YHUIORFKWHQ�VLQG��1¦KH�]XU�*UXSSH
=(52��VHLQ�,QWHUHVVH�DQ�$UFKLWHNWXU�XQG�GLH�9LHOIDOW�GHU�YHUZHQGHWHQ�0DWHULDOLHQ
�YRQ�0DOHUHL�¾EHU�*UDILN�ELV�]X�*ODVIHQVWHUQ�XQG�0RVDLNHQ��EHVWLPPHQ�VHLQ
:HUN��'RUD]LR�VWXGLHUWH�]XQ¦FKVW�$UFKLWHNWXU�LQ�5RP��EHYRU�HU������QDFK�3DULV
JLQJ�XQG�]HQWUDOH�3URWDJRQLVWHQ�GHU�$YDQWJDUGH�NHQQHQOHUQWH��0LW
$XVVWHOOXQJHQ��3XEOLNDWLRQHQ�XQG�GHU�*U¾QGXQJ�YRQ�.¾QVWOHUJUXSSHQ�XQG
*DOHULHQ�I¸UGHUWH�HU�PD¡JHEOLFK�GLH�9HUEUHLWXQJ�PRGHUQHU�7HQGHQ]HQ�LQ�,WDOLHQ�
$XIHQWKDOWH�LQ�GHQ�86$�EUDFKWHQ�LKQ�LQ�HQJHQ�$XVWDXVFK�PLW�9HUWUHWHUQ�GHV
$EVWUDNWHQ�([SUHVVLRQLVPXV�ZLH�5RWKNR�RGHU�0RWKHUZHOO��,QWHUQDWLRQDOH
$QHUNHQQXQJ�IDQG�HU�PLW�7HLOQDKPHQ�DQ�GHU�GRFXPHQWD�,,�XQG�,,,��GHP�*HZLQQ
GHV�3UL[�.DQGLQVN\��������XQG�VHLQHU�3URIHVVXU�DQ�GHU�8QLYHUVLW\�RI
3HQQV\OYDQLD��ZR�HU������GDV�,QVWLWXWH�RI�&RQWHPSRUDU\�$UW�JU¾QGHWH�

3LHUR�'RUD]LR�]¦KOW�]X�GHQ�ZLFKWLJVWHQ�9HUWUHWHUQ�GHU�LWDOLHQLVFKHQ
1DFKNULHJVNXQVW�XQG�JLOW�DOV�:HJEHUHLWHU�GHU�$EVWUDNWLRQ�LQ�,WDOLHQ��*HSU¦JW�YRQ
.XELVPXV��)XWXULVPXV��([SUHVVLRQLVPXV�XQG�GHQ�6FKULIWHQ�.DQGLQVN\V
HQWZLFNHOWH�HU�HLQH�HLJHQVW¦QGLJH�%LOGVSUDFKH��LQ�GHU�UHLQH�*UXQGIDUEHQ�]X
VHULHOOHQ�0XVWHUQ�DXV�/LQLHQ�XQG�)O¦FKHQ�YHUIORFKWHQ�VLQG��1¦KH�]XU�*UXSSH
=(52��VHLQ�,QWHUHVVH�DQ�$UFKLWHNWXU�XQG�GLH�9LHOIDOW�GHU�YHUZHQGHWHQ�0DWHULDOLHQ
�YRQ�0DOHUHL�¾EHU�*UDILN�ELV�]X�*ODVIHQVWHUQ�XQG�0RVDLNHQ��EHVWLPPHQ�VHLQ
:HUN��'RUD]LR�VWXGLHUWH�]XQ¦FKVW�$UFKLWHNWXU�LQ�5RP��EHYRU�HU������QDFK�3DULV
JLQJ�XQG�]HQWUDOH�3URWDJRQLVWHQ�GHU�$YDQWJDUGH�NHQQHQOHUQWH��0LW
$XVVWHOOXQJHQ��3XEOLNDWLRQHQ�XQG�GHU�*U¾QGXQJ�YRQ�.¾QVWOHUJUXSSHQ�XQG
*DOHULHQ�I¸UGHUWH�HU�PD¡JHEOLFK�GLH�9HUEUHLWXQJ�PRGHUQHU�7HQGHQ]HQ�LQ�,WDOLHQ�
$XIHQWKDOWH�LQ�GHQ�86$�EUDFKWHQ�LKQ�LQ�HQJHQ�$XVWDXVFK�PLW�9HUWUHWHUQ�GHV
$EVWUDNWHQ�([SUHVVLRQLVPXV�ZLH�5RWKNR�RGHU�0RWKHUZHOO��,QWHUQDWLRQDOH
$QHUNHQQXQJ�IDQG�HU�PLW�7HLOQDKPHQ�DQ�GHU�GRFXPHQWD�,,�XQG�,,,��GHP�*HZLQQ
GHV�3UL[�.DQGLQVN\��������XQG�VHLQHU�3URIHVVXU�DQ�GHU�8QLYHUVLW\�RI
3HQQV\OYDQLD��ZR�HU������GDV�,QVWLWXWH�RI�&RQWHPSRUDU\�$UW�JU¾QGHWH�
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3LHUR�'RUD]LR
������5RP�૱�3HUXJLD������

2KQH�7LWHO��JHOE��������

$TXDUHOO�DXI�KDQGJHVFK¸SIWHP�%¾WWHQ�
$P�XQWHUHQ�%ODWWUDQG�PLW�JU¾QHP
.XJHOVFKUHLEHU�VLJQLHUW��'25$=,2��૷���
%ODWWPD¡������������FP��,P�2EMHNWUDKPHQ
IUHLJHVWHOOW�XQG�XQWHU�*ODV�JHUDKPW�
����������FP�

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/a8382dc5-e015-4844-9c49-b4b20119b84e
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/a8382dc5-e015-4844-9c49-b4b20119b84e


-¾UJHQ�.ODXNH�DEVROYLHUW�VHLQH�$XVELOGXQJ�YRQ������ELV������EHL�$OIUHG�:LOO�DQ
GHU�+RFKVFKXOH�I¾U�.XQVW�XQG�'HVLJQ�LQ�.¸OQ��,P�$QVFKOXVV�DQ�VHLQ�6WXGLXP
HUK¦OW�HU�HEHQGRUW�HLQHQ�I¾QIM¦KULJHQ�/HKUDXIWUDJ��6HLW������]HLFKQHW�XQG�QRWLHUW
HU�(UHLJQLVVH�XQG�*HJHQVW¦QGH�LQ�VHLQHU�8PJHEXQJ�XQG�LQV]HQLHUW�GLHVH
YHUPHLQWOLFK�EDQDOHQ�$OOWDJVVLWXDWLRQHQ�IRWRJUDILVFK��=HQWUDOHV�7KHPD�VHLQHV
6FKDIIHQV��GDV�HU�QLFKW�QXU�PHGLDO��VRQGHUQ�DXFK�SHUIRUPDWLY�EHKDQGHOW��LVW�GHU
PHQVFKOLFKH�.¸USHU�XQG�GHVVHQ�VH[XHOOH�,GHQWLW¦W��(U�VWHOOW�*HVFKOHFKWHUUROOHQ
SURYRNDQW�LQIUDJH�XQG�VHW]W�VHLQHQ�HLJHQHQ�.¸USHU�LQV�=HQWUXP�GHU
N¾QVWOHULVFKHQ�$UEHLW��'DGXUFK�ZLUG�.ODXNH�]X�HLQHP�9HUWUHWHU�GHU�VRJHQDQQWHQ
%RG\�$UW��9RQ������ELV������LVW�HU�3URIHVVRU�I¾U�)RWRJUDILH�DQ�GHU
.XQVWKRFKVFKXOH�I¾U�0HGLHQ�LQ�.¸OQ��ZR�HU�ELV�KHXWH�OHEW�XQG�DUEHLWHW�
�6W¦GHOPXVHXP��)UDQNIXUW�

-¾UJHQ�.ODXNH�DEVROYLHUW�VHLQH�$XVELOGXQJ�YRQ������ELV������EHL�$OIUHG�:LOO�DQ
GHU�+RFKVFKXOH�I¾U�.XQVW�XQG�'HVLJQ�LQ�.¸OQ��,P�$QVFKOXVV�DQ�VHLQ�6WXGLXP
HUK¦OW�HU�HEHQGRUW�HLQHQ�I¾QIM¦KULJHQ�/HKUDXIWUDJ��6HLW������]HLFKQHW�XQG�QRWLHUW
HU�(UHLJQLVVH�XQG�*HJHQVW¦QGH�LQ�VHLQHU�8PJHEXQJ�XQG�LQV]HQLHUW�GLHVH
YHUPHLQWOLFK�EDQDOHQ�$OOWDJVVLWXDWLRQHQ�IRWRJUDILVFK��=HQWUDOHV�7KHPD�VHLQHV
6FKDIIHQV��GDV�HU�QLFKW�QXU�PHGLDO��VRQGHUQ�DXFK�SHUIRUPDWLY�EHKDQGHOW��LVW�GHU
PHQVFKOLFKH�.¸USHU�XQG�GHVVHQ�VH[XHOOH�,GHQWLW¦W��(U�VWHOOW�*HVFKOHFKWHUUROOHQ
SURYRNDQW�LQIUDJH�XQG�VHW]W�VHLQHQ�HLJHQHQ�.¸USHU�LQV�=HQWUXP�GHU
N¾QVWOHULVFKHQ�$UEHLW��'DGXUFK�ZLUG�.ODXNH�]X�HLQHP�9HUWUHWHU�GHU�VRJHQDQQWHQ
%RG\�$UW��9RQ������ELV������LVW�HU�3URIHVVRU�I¾U�)RWRJUDILH�DQ�GHU
.XQVWKRFKVFKXOH�I¾U�0HGLHQ�LQ�.¸OQ��ZR�HU�ELV�KHXWH�OHEW�XQG�DUEHLWHW�
�6W¦GHOPXVHXP��)UDQNIXUW�

�

-¾UJHQ�.ODXNH
������.OLGLQJ�૱�OHEW�LQ�.¸OQ�

2KQH�7LWHO�������

6LOEHUJHODWLQHDE]XJ�DXI�$JID�3DSLHU�
9HUVR�PLW�VFKZDU]HP�)LO]VWLIW�VLJQLHUW�
EHWLWHOW��XQOHVHUOLFK���GDWLHUW�XQG
QXPPHULHUW��-��.ODXNH�������������
%ODWWPD¡��������������FP��
=XVWDQG��*HUROOW�JHODJHUW��$Q�GHQ
%ODWWU¦QGHUQ�PLQLPDOH�.QLFNVSXUHQ�

����୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/f2db7d4d-e0ee-48aa-bebe-b4b2011a3e00
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/f2db7d4d-e0ee-48aa-bebe-b4b2011a3e00


'LH�86�DPHULNDQLVFKH�0DOHULQ�*UDQGPD�0RVHV�ZDU�HLQH�GHU�EHNDQQWHVWHQ
9HUWUHWHULQQHQ�GHU�DPHULNDQLVFKHQ�)RON�$UW��6LH�EHJDQQ�HUVW�LP�KRKHQ�$OWHU�]X
PDOHQ�XQG�HQWZLFNHOWH�DOV�$XWRGLGDNWLQ�HLQH�HLJHQVW¦QGLJH�%LOGVSUDFKH��GLH�YRQ
(LQGU¾FNHQ�DXV�GHP�O¦QGOLFKHQ�/HEHQ�XQG�SHUV¸QOLFKHQ�(UOHEQLVVHQ�JHSU¦JW�LVW�
,KUH�GHWDLOUHLFKHQ�'DUVWHOOXQJHQ�YRQ�)HVWHQ��E¦XHUOLFKHQ�$NWLYLW¦WHQ�XQG
/DQGVFKDIWVV]HQHQ�VSLHOHQ�PLW�HLQHU�QRVWDOJLVFKHQ��LGHDOLVLHUWHQ�9RUVWHOOXQJ
HLQHV�IOHL¡LJHQ�/HEHQV�DP�/DQG�LP�(LQNODQJ�PLW�GHU�1DWXU��*UR¡H�%HNDQQWKHLW
HUODQJWH�VLH�DE�GHQ�����HU�-DKUHQ��LKUH�EHVRQGHUH�N¾QVWOHULVFKH�/DXIEDKQ�XQG
LKUH�XQJHZ¸KQOLFKH�(UVFKHLQXQJ�DOV�.¾QVWOHUSHUV¸QOLFKNHLW�PDFKWH�VLH�]X�HLQHP
6WDU�������VWDUE�VLH�LP�$OWHU�YRQ�����-DKUHQ��/RXLV�-��&DOGRU��LQ�GHVVHQ�6DPPOXQJ
VLFK�GDV�*HP¦OGH�IU¾KHU�EHIDQG��ZDU�GHU�(QWGHFNHU�XQG�GHU�HUVWH�6DPPOHU�YRQ
*UDQGPD�0RVHV��'DV�%LOG�ZDU�DXI�GHU�HUVWHQ�(LQ]HODXVVWHOOXQJ�GHU�.¾QVWOHULQ
�����LQ�GHU�*DOHULH�6W��(WLHQQH�LQ�1HZ�<RUN�YHUWUHWHQ��5¾FNVHLWLJ�(WLNHWW�GHU
*DOHULH�6W��(WLHQQH�

'LH�86�DPHULNDQLVFKH�0DOHULQ�*UDQGPD�0RVHV�ZDU�HLQH�GHU�EHNDQQWHVWHQ
9HUWUHWHULQQHQ�GHU�DPHULNDQLVFKHQ�)RON�$UW��6LH�EHJDQQ�HUVW�LP�KRKHQ�$OWHU�]X
PDOHQ�XQG�HQWZLFNHOWH�DOV�$XWRGLGDNWLQ�HLQH�HLJHQVW¦QGLJH�%LOGVSUDFKH��GLH�YRQ
(LQGU¾FNHQ�DXV�GHP�O¦QGOLFKHQ�/HEHQ�XQG�SHUV¸QOLFKHQ�(UOHEQLVVHQ�JHSU¦JW�LVW�
,KUH�GHWDLOUHLFKHQ�'DUVWHOOXQJHQ�YRQ�)HVWHQ��E¦XHUOLFKHQ�$NWLYLW¦WHQ�XQG
/DQGVFKDIWVV]HQHQ�VSLHOHQ�PLW�HLQHU�QRVWDOJLVFKHQ��LGHDOLVLHUWHQ�9RUVWHOOXQJ
HLQHV�IOHL¡LJHQ�/HEHQV�DP�/DQG�LP�(LQNODQJ�PLW�GHU�1DWXU��*UR¡H�%HNDQQWKHLW
HUODQJWH�VLH�DE�GHQ�����HU�-DKUHQ��LKUH�EHVRQGHUH�N¾QVWOHULVFKH�/DXIEDKQ�XQG
LKUH�XQJHZ¸KQOLFKH�(UVFKHLQXQJ�DOV�.¾QVWOHUSHUV¸QOLFKNHLW�PDFKWH�VLH�]X�HLQHP
6WDU�������VWDUE�VLH�LP�$OWHU�YRQ�����-DKUHQ��/RXLV�-��&DOGRU��LQ�GHVVHQ�6DPPOXQJ
VLFK�GDV�*HP¦OGH�IU¾KHU�EHIDQG��ZDU�GHU�(QWGHFNHU�XQG�GHU�HUVWH�6DPPOHU�YRQ
*UDQGPD�0RVHV��'DV�%LOG�ZDU�DXI�GHU�HUVWHQ�(LQ]HODXVVWHOOXQJ�GHU�.¾QVWOHULQ
�����LQ�GHU�*DOHULH�6W��(WLHQQH�LQ�1HZ�<RUN�YHUWUHWHQ��5¾FNVHLWLJ�(WLNHWW�GHU
*DOHULH�6W��(WLHQQH�

��

*UDQGPD�0RVHV
������1HZ�<RUN�������5

%ULQJLQJ�LQ�WKH�+D\��������RGHU
IU¾KHU��

�O�DXI�+DUWIDVHUSODWWH�
$P�XQWHUHQ�%LOGUDQG�LQ�GXQNHOJU¾QHU��OIDUEH
VLJQLHUW��026(6��6RZLH�YHUVR�PLW�(WLNHWW�GHU
*DOHULH�6W��(WLHQQH�
%LOGPD¡��������������FP��
:9=���.DOOLU�����6�������PLW�$EE����
$XVVWHOOXQJHQ��*UDQGPD�0RVHV
>(LQ]HODXVVWHOOXQJ��7LWHO�XQEHNDQQW@��*DOHULH
6W��(WLHQQH��1HZ�<RUN��2NWREHU�1RYHPEHU
������$XVVWHOOXQJVOLVWH�1U����E]Z����

'LHVHV�/RW�XQWHUOLHJW�GHU�5HJHOEHVWHXHUXQJ�
�������$XIJHOG�DXI�GHQ�=XVFKODJSUHLV�
���0Z6W��DXI�GLH�6XPPH�YRQ�=XVFKODJ�XQG
$XIJHOG�

�������୿��૱��������୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��1RUGUKHLQ�:HVWIDOHQ�
�����LQ�GHU�*DOHULH�DFD��1HZ�<RUN��HUZRUEHQ�
*DOHULH�6W�
(WLHQQH��1HZ�<RUN�
6DPPOXQJ�/RXLV�-�
&DOGRU�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/bb8e6a75-0914-40a9-90b2-b4b2011a10e3
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/bb8e6a75-0914-40a9-90b2-b4b2011a10e3


5REHUW�0DQJROG�]¦KOW�]X�GHQ�]HQWUDOHQ�9HUWUHWHUQ�GHU�DPHULNDQLVFKHQ�0LQLPDO
$UW��0LWWH�GHU�����HU�-DKUH�HQWZLFNHOWH�HU�VHLQH�FKDUDNWHULVWLVFKH�JHRPHWULVFK
DEVWUDNWH�%LOGVSUDFKH��DE������HUZHLWHUWH�HU�VHLQ�:HUN�XP�VRJHQDQQWH�ૼ6KDSHG
&DQYDVHVૺ��GHUHQ�%LOGWU¦JHU�VHOEVW�7HLO�GHU�.RPSRVLWLRQ�ZHUGHQ��0DQJROGV
$UEHLWHQ�OHEHQ�YRQ�GHU�5HGXNWLRQ�DXI�/LQLH��)O¦FKH��)RUP�XQG�)DUEH�
*HRPHWULVFKH�6WUXNWXUHQ�XQG�VXEWLOH�)DUEVHW]XQJHQ�YHUELQGHQ�VLFK�]X
DXVJHZRJHQHQ��]XJOHLFK�VSDQQXQJVUHLFKHQ�.RPSRVLWLRQHQ��6HLW�GHQ�����HU
-DKUHQ�ZXUGH�VHLQ�:HUN�LQ�]DKOUHLFKHQ�EHGHXWHQGHQ�0XVHHQ�JH]HLJW��GDUXQWHU�LP
6RORPRQ�5��*XJJHQKHLP�0XVHXP�LQ�1HZ�<RUN��GHU�.XQVWKDOOH�%DVHO�XQG�GHP
6WHGHOLMN�0XVHXP�LQ�$PVWHUGDP��0DQJROG�QDKP������������XQG������DQ�GHU
GRFXPHQWD�LQ�.DVVHO�WHLO�

5REHUW�0DQJROG�]¦KOW�]X�GHQ�]HQWUDOHQ�9HUWUHWHUQ�GHU�DPHULNDQLVFKHQ�0LQLPDO
$UW��0LWWH�GHU�����HU�-DKUH�HQWZLFNHOWH�HU�VHLQH�FKDUDNWHULVWLVFKH�JHRPHWULVFK
DEVWUDNWH�%LOGVSUDFKH��DE������HUZHLWHUWH�HU�VHLQ�:HUN�XP�VRJHQDQQWH�ૼ6KDSHG
&DQYDVHVૺ��GHUHQ�%LOGWU¦JHU�VHOEVW�7HLO�GHU�.RPSRVLWLRQ�ZHUGHQ��0DQJROGV
$UEHLWHQ�OHEHQ�YRQ�GHU�5HGXNWLRQ�DXI�/LQLH��)O¦FKH��)RUP�XQG�)DUEH�
*HRPHWULVFKH�6WUXNWXUHQ�XQG�VXEWLOH�)DUEVHW]XQJHQ�YHUELQGHQ�VLFK�]X
DXVJHZRJHQHQ��]XJOHLFK�VSDQQXQJVUHLFKHQ�.RPSRVLWLRQHQ��6HLW�GHQ�����HU
-DKUHQ�ZXUGH�VHLQ�:HUN�LQ�]DKOUHLFKHQ�EHGHXWHQGHQ�0XVHHQ�JH]HLJW��GDUXQWHU�LP
6RORPRQ�5��*XJJHQKHLP�0XVHXP�LQ�1HZ�<RUN��GHU�.XQVWKDOOH�%DVHO�XQG�GHP
6WHGHOLMN�0XVHXP�LQ�$PVWHUGDP��0DQJROG�QDKP������������XQG������DQ�GHU
GRFXPHQWD�LQ�.DVVHO�WHLO�

��

5REHUW�0DQJROG
������1RUWK�7RQDZDQGD�૱�OHEW�LQ
:DVKLQJWRQYLOOH�

0XOWLSOH�3DQHO�3DLQWLQJV�����������
�����

1HXQ�)DUEVHULJUDILHQ��MHZHLOV�DXI�9HOLQ�
(UVWHV�%ODWW�DP�XQWHUHQ�%ODWWUDQG�PLW
%OHLVWLIW�VLJQLHUW�XQG�QXPPHULHUW��5�
0DQJROG����������
%ODWWPD¡�MHZHLOV��������������FP��-HZHLOV�LP
2EMHNWUDKPHQ�IUHLJHVWHOOW�XQG�XQWHU�*ODV
JHUDKPW������������FP��
+UVJ��YRQ��(GLWLRQ�'RPEHUJHU���3DUDVRO�3UHVV
6�$���)LOGHUVWDGW���1HZ�<RUN������

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/ca270cd4-6989-4d70-a535-b4b20119997f
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/ca270cd4-6989-4d70-a535-b4b20119997f


.DUO�)UHG�'DKPHQ�]¦KOW�]X�GHQ�EHGHXWHQGVWHQ�9HUWUHWHUQ�GHV�GHXWVFKHQ
,QIRUPHO��1DFK�VHLQHQ�IU¾KHQ�$UEHLWHQ�HQWZLFNHOWH�HU�XQWHU�GHP�(LQIOXVV�GHU
3DULVHU�$YDQWJDUGH�HLQH�]XQHKPHQG�DEVWUDNWH�XQG�PDWHULDOEHWRQWH�%LOGVSUDFKH�
�����QDKP�HU�DQ�GHU�GRFXPHQWD�,,�WHLO�XQG�ZXUGH�VS¦WHU�3URIHVVRU�DQ�GHU
$NDGHPLH�GHU�%LOGHQGHQ�.¾QVWH�0¾QFKHQ��,P�=HQWUXP�VHLQHV�:HUNV�VWHKW�GLH
LQWHQVLYH�$XVHLQDQGHUVHW]XQJ�PLW�0DWHULDO��6WUXNWXU�XQG�2EHUIO¦FKH��$E�GHQ
����HU�-DKUHQ�HUZHLWHUWH�HU�VHLQH�0DOHUHL�]XQHKPHQG�XP�)XQGVW¾FNH�
$OOWDJVJHJHQVW¦QGH�XQG�SODVWLVFKH�(OHPHQWH�XQG�HQWZLFNHOWH�GDUDXV
2EMHNWN¦VWHQ�XQG�0DWHULDOELOGHU��6HLQH�:HUNH�ZXUGHQ�LQWHUQDWLRQDO�DXVJHVWHOOW
XQG�VLQG�LQ�UHQRPPLHUWHQ�6DPPOXQJHQ�YHUWUHWHQ��GDUXQWHU�GDV�0XVHXP�/XGZLJ
LQ�.¸OQ�XQG�GLH�6W¦GWLVFKH�*DOHULH�LP�/HQEDFKKDXV�LQ�0¾QFKHQ�

.DUO�)UHG�'DKPHQ�]¦KOW�]X�GHQ�EHGHXWHQGVWHQ�9HUWUHWHUQ�GHV�GHXWVFKHQ
,QIRUPHO��1DFK�VHLQHQ�IU¾KHQ�$UEHLWHQ�HQWZLFNHOWH�HU�XQWHU�GHP�(LQIOXVV�GHU
3DULVHU�$YDQWJDUGH�HLQH�]XQHKPHQG�DEVWUDNWH�XQG�PDWHULDOEHWRQWH�%LOGVSUDFKH�
�����QDKP�HU�DQ�GHU�GRFXPHQWD�,,�WHLO�XQG�ZXUGH�VS¦WHU�3URIHVVRU�DQ�GHU
$NDGHPLH�GHU�%LOGHQGHQ�.¾QVWH�0¾QFKHQ��,P�=HQWUXP�VHLQHV�:HUNV�VWHKW�GLH
LQWHQVLYH�$XVHLQDQGHUVHW]XQJ�PLW�0DWHULDO��6WUXNWXU�XQG�2EHUIO¦FKH��$E�GHQ
����HU�-DKUHQ�HUZHLWHUWH�HU�VHLQH�0DOHUHL�]XQHKPHQG�XP�)XQGVW¾FNH�
$OOWDJVJHJHQVW¦QGH�XQG�SODVWLVFKH�(OHPHQWH�XQG�HQWZLFNHOWH�GDUDXV
2EMHNWN¦VWHQ�XQG�0DWHULDOELOGHU��6HLQH�:HUNH�ZXUGHQ�LQWHUQDWLRQDO�DXVJHVWHOOW
XQG�VLQG�LQ�UHQRPPLHUWHQ�6DPPOXQJHQ�YHUWUHWHQ��GDUXQWHU�GDV�0XVHXP�/XGZLJ
LQ�.¸OQ�XQG�GLH�6W¦GWLVFKH�*DOHULH�LP�/HQEDFKKDXV�LQ�0¾QFKHQ�

��

.DUO�)UHG�'DKPHQ
������6WROEHUJ�૱�3UHLQHUVGRUI�DP�&KLHPVHH
�����

&ROODJH�2WHRU��&¶WH�G૷2U��������

&ROODJH�XQG�0LVFKWHFKQLN��$FU\O��+RO]��%OHFK�
/HLQHQ��DXI�/HLQZDQG�
,QQHUKDOE�GHU�'DUVWHOOXQJ�LQ�$FU\OIDUEH
VLJQLHUW��'DKPHQ��6RZLH�YHUVR�PLW�)LO]VWLIW
VLJQLHUW�XQG�GDWLHUW��.��)��'DKPHQ�������
%LOGPD¡��������������FP��,P�3DVVHSDUWRXW
IUHLJHVWHOOW�XQG�LP�+RO]UDKPHQ�JHUDKPW�
��������������FP��
$XVVWHOOXQJ��*DOHULH�*¾QWKHU�)UDQNH�
0¾QFKHQ������

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/41f42e3a-cc98-40c0-b69c-b4b20119a99a
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/41f42e3a-cc98-40c0-b69c-b4b20119a99a


'LHWHU�5RWK�ZXUGH������LQ�+DQQRYHU�JHERUHQ��ZDU�MHGRFK�6FKZHL]HU
6WDDWVE¾UJHU��9RQ������ELV������DEVROYLHUWH�HU�HLQH�/HKUH�EHLP�*UDILNHU
)ULHGULFK�:¾WKULFK�LQ�%HUQ��(U�VFKXI�.XQVWREMHNWH�DXV�RUJDQLVFKHP�0DWHULDO��GLH
VLFK�HLQHP�3UR]HVV�YRQ�9HU¦QGHUXQJ�XQG�=HUIDOO�XQWHU]LHKHQ��GDUXQWHU�OXIWGLFKW
YHUVFKORVVHQH�*HZ¾U]REMHNWH��6FKLPPHODUEHLWHQ�VRZLH�6NXOSWXUHQ�DXV
6FKRNRODGH��GLH�YRQ�.DNDRPRWWHQ�]HUIUHVVHQ�ZXUGHQ��:¦KUHQG�VS¦WHUHU
$XIHQWKDOWH�LQ�1HZ�<RUN�OHUQWH�HU�GLH�)OX[XV�.¾QVWOHU�NHQQHQ��PLW�GHQHQ�HU
NRPSRQLHUWH��*OHLFK]HLWLJ�NULWLVLHUWH�HU�GHUHQ�$VNHVH��ૼ,FK�JODXEH�HEHQ�QLFKW
GDUDQ��GDVV�GLH�$VNHVH�LUJHQGMHPDQGHP�JXW�WXW��DX¡HU�GDVV�VLH�HLQHQ�7ULXPSK
GDUVWHOOW��GHUHU��GLH�VLH�¾EHQ�ૺ�6HLQ�7KHDWHUVW¾FN�0XUPHO�0XUPHO�YRQ������ZXUGH
�����XQWHU�GHU�5HJLH�YRQ�+HUEHUW�)ULWVFK�DQ�GHU�%HUOLQHU�9RONVE¾KQH
XUDXIJHI¾KUW��'DV�:HUN�EHVWHKW�DXVVFKOLH¡OLFK�DXV�GHU�GDXHUKDIWHQ
:LHGHUKROXQJ�GHV�:RUWHV�ૼ0XUPHOૺ�DXI�����'UXFNVHLWHQ��5RWK�QDKP�DQ�GHU���
GRFXPHQWD��������XQG�GHU�GRFXPHQWD����������WHLO�������ZXUGH�HU�SRVWKXP�DXI
GHU�GRFXPHQWD����DXVJHVWHOOW�������JHVWDOWHWH�HU�GHQ�6FKZHL]HU�3DYLOORQ�DXI�GHU
%LHQQDOH�YRQ�9HQHGLJ�

'LHWHU�5RWK�ZXUGH������LQ�+DQQRYHU�JHERUHQ��ZDU�MHGRFK�6FKZHL]HU
6WDDWVE¾UJHU��9RQ������ELV������DEVROYLHUWH�HU�HLQH�/HKUH�EHLP�*UDILNHU
)ULHGULFK�:¾WKULFK�LQ�%HUQ��(U�VFKXI�.XQVWREMHNWH�DXV�RUJDQLVFKHP�0DWHULDO��GLH
VLFK�HLQHP�3UR]HVV�YRQ�9HU¦QGHUXQJ�XQG�=HUIDOO�XQWHU]LHKHQ��GDUXQWHU�OXIWGLFKW
YHUVFKORVVHQH�*HZ¾U]REMHNWH��6FKLPPHODUEHLWHQ�VRZLH�6NXOSWXUHQ�DXV
6FKRNRODGH��GLH�YRQ�.DNDRPRWWHQ�]HUIUHVVHQ�ZXUGHQ��:¦KUHQG�VS¦WHUHU
$XIHQWKDOWH�LQ�1HZ�<RUN�OHUQWH�HU�GLH�)OX[XV�.¾QVWOHU�NHQQHQ��PLW�GHQHQ�HU
NRPSRQLHUWH��*OHLFK]HLWLJ�NULWLVLHUWH�HU�GHUHQ�$VNHVH��ૼ,FK�JODXEH�HEHQ�QLFKW
GDUDQ��GDVV�GLH�$VNHVH�LUJHQGMHPDQGHP�JXW�WXW��DX¡HU�GDVV�VLH�HLQHQ�7ULXPSK
GDUVWHOOW��GHUHU��GLH�VLH�¾EHQ�ૺ�6HLQ�7KHDWHUVW¾FN�0XUPHO�0XUPHO�YRQ������ZXUGH
�����XQWHU�GHU�5HJLH�YRQ�+HUEHUW�)ULWVFK�DQ�GHU�%HUOLQHU�9RONVE¾KQH
XUDXIJHI¾KUW��'DV�:HUN�EHVWHKW�DXVVFKOLH¡OLFK�DXV�GHU�GDXHUKDIWHQ
:LHGHUKROXQJ�GHV�:RUWHV�ૼ0XUPHOૺ�DXI�����'UXFNVHLWHQ��5RWK�QDKP�DQ�GHU���
GRFXPHQWD��������XQG�GHU�GRFXPHQWD����������WHLO�������ZXUGH�HU�SRVWKXP�DXI
GHU�GRFXPHQWD����DXVJHVWHOOW�������JHVWDOWHWH�HU�GHQ�6FKZHL]HU�3DYLOORQ�DXI�GHU
%LHQQDOH�YRQ�9HQHGLJ�

��

'LHWHU�5RWK
������+DQQRYHU�૱�%DVHO������

7LVFK�������

2IIVHW�LQ�EODX��%RQERQ�XQG�6FKRNRODGH�DXI
3DSLHU��LQ�.DNDR�3DVVHSDUWRXW�
,Q�2EMHNWNDVWHQ��8QWHUKDOE�GHU�'DUVWHOOXQJ
PLW�%OHLVWLIW�PRQRJUDPPLHUW�XQG�GDWLHUW�
'�5�������(LQHV�YRQ�FD�����([HPSODUHQ�
2EMHNWNDVWHQ������������������FP��*HGUXFNW
XQG�KHUJHVWHOOW�YRQ�'LHWHU�5RWK�XQG�5XGROI
5LHVHU��.¸OQ��
+UVJ��YRQ��9HUODJ�'LHWHU�5RWK��'¾VVHOGRUI
������
:9=���'RENH�����

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/d2097515-6371-446e-b6b9-b4b2011a0ffd
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/d2097515-6371-446e-b6b9-b4b2011a0ffd


,PL�.QRHEHO�]¦KOW�]X�GHQ�ZLFKWLJVWHQ�9HUWUHWHUQ�GHU�0LQLPDO�$UW�LQ�'HXWVFKODQG�
6HLQH�:HUNH�YHUELQGHQ�IRUPDOH�6WUHQJH�PLW�JHVHOOVFKDIWOLFKHP�(QJDJHPHQW�
HWZD�I¾U�.LQGHUUHFKWH��GLH�SROQLVFKH�6ROLGDUQRĝÉ�%HZHJXQJ�XQG�GLH�GHXWVFK�
IUDQ]¸VLVFKH�9HUVW¦QGLJXQJ��1DFK�VHLQHU�$XVELOGXQJ�DQ�GHU�:HUNNXQVWVFKXOH
'DUPVWDGW�VWXGLHUWH�.QRHEHO�DE������DQ�GHU�.XQVWDNDGHPLH�'¾VVHOGRUI��ZR�HU
PLW�,PL�*LHVH��%OLQN\�3DOHUPR�XQG�.DWKDULQD�6LHYHUGLQJ�DUEHLWHWH��8QWHU�GHP
(LQIOXVV�YRQ�-RVHSK�%HX\V�XQG�.DVLPLU�0DOHZLWVFK�HQWZLFNHOWH�HU�HLQH�UDGLNDO
UHGX]LHUWH��]XJOHLFK�SRHWLVFKH�)RUPHQVSUDFKH�]ZLVFKHQ�/LQLH��)O¦FKH�XQG�)DUEH�
%HNDQQW�ZXUGH�.QRHEHO�PLW�VHLQHQ�IU¾KHQ�/LQLHQELOGHUQ�XQG�PHKUVFKLFKWLJHQ
3ODWWHQVNXOSWXUHQ�ZLH�6DQGZLFK�,�XQG�,,��VS¦WHU�PLW�GHQ�IDUELQWHQVLYHQ
0HQQLJHELOGHUQ�XQG�VHLQHQ�OHXFKWHQGHQ�$OXPLQLXPDUEHLWHQ��(LQ�+¸KHSXQNW
VHLQHV�6FKDIIHQV�LVW�GLH�*HVWDOWXQJ�GHU�%XQWJODVIHQVWHU�GHU�.DWKHGUDOH�YRQ
5HLPV��HLQ�6\PERO�I¾U�N¾QVWOHULVFKH�(UQHXHUXQJ�XQG�9HUV¸KQXQJ��.QRHEHO�QDKP
PHKUIDFK�DQ�GHU�GRFXPHQWD�LQ�.DVVHO�WHLO�

,PL�.QRHEHO�]¦KOW�]X�GHQ�ZLFKWLJVWHQ�9HUWUHWHUQ�GHU�0LQLPDO�$UW�LQ�'HXWVFKODQG�
6HLQH�:HUNH�YHUELQGHQ�IRUPDOH�6WUHQJH�PLW�JHVHOOVFKDIWOLFKHP�(QJDJHPHQW�
HWZD�I¾U�.LQGHUUHFKWH��GLH�SROQLVFKH�6ROLGDUQRĝÉ�%HZHJXQJ�XQG�GLH�GHXWVFK�
IUDQ]¸VLVFKH�9HUVW¦QGLJXQJ��1DFK�VHLQHU�$XVELOGXQJ�DQ�GHU�:HUNNXQVWVFKXOH
'DUPVWDGW�VWXGLHUWH�.QRHEHO�DE������DQ�GHU�.XQVWDNDGHPLH�'¾VVHOGRUI��ZR�HU
PLW�,PL�*LHVH��%OLQN\�3DOHUPR�XQG�.DWKDULQD�6LHYHUGLQJ�DUEHLWHWH��8QWHU�GHP
(LQIOXVV�YRQ�-RVHSK�%HX\V�XQG�.DVLPLU�0DOHZLWVFK�HQWZLFNHOWH�HU�HLQH�UDGLNDO
UHGX]LHUWH��]XJOHLFK�SRHWLVFKH�)RUPHQVSUDFKH�]ZLVFKHQ�/LQLH��)O¦FKH�XQG�)DUEH�
%HNDQQW�ZXUGH�.QRHEHO�PLW�VHLQHQ�IU¾KHQ�/LQLHQELOGHUQ�XQG�PHKUVFKLFKWLJHQ
3ODWWHQVNXOSWXUHQ�ZLH�6DQGZLFK�,�XQG�,,��VS¦WHU�PLW�GHQ�IDUELQWHQVLYHQ
0HQQLJHELOGHUQ�XQG�VHLQHQ�OHXFKWHQGHQ�$OXPLQLXPDUEHLWHQ��(LQ�+¸KHSXQNW
VHLQHV�6FKDIIHQV�LVW�GLH�*HVWDOWXQJ�GHU�%XQWJODVIHQVWHU�GHU�.DWKHGUDOH�YRQ
5HLPV��HLQ�6\PERO�I¾U�N¾QVWOHULVFKH�(UQHXHUXQJ�XQG�9HUV¸KQXQJ��.QRHEHO�QDKP
PHKUIDFK�DQ�GHU�GRFXPHQWD�LQ�.DVVHO�WHLO�

��

,PL�.QRHEHO
������'HVVDX�૱�OHEW�LQ�'¾VVHOGRUI�

2KQH�7LWHO�������

*RXDFKH�DXI�3DSLHU�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW
XQG�GDWLHUW��LPL������5DKPHQDXVVFKQLWW�
���������FP��8QWHU�*ODV�JHUDKPW�
������������FP�

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/3361579b-92e6-487a-aa6e-b4b20119af4c
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/3361579b-92e6-487a-aa6e-b4b20119af4c


.ODXV�)X¡PDQQ�������LQ�9HOEHUW�JHERUHQ��]¦KOW�]X�GHQ�ZLFKWLJHQ�9HUWUHWHUQ�GHU
]HLWJHQ¸VVLVFKHQ�ILJXUDWLYHQ�0DOHUHL�LQ�'HXWVFKODQG��1DFK�VHLQHP�6WXGLXP�DQ
GHU�)RONZDQJVFKXOH�(VVHQ�XQG�GHU�+RFKVFKXOH�I¾U�ELOGHQGH�.¾QVWH�%HUOLQ�ZXUGH
HU������3URIHVVRU�DQ�GHU�+RFKVFKXOH�GHU�.¾QVWH�%HUOLQ��,P�=HQWUXP�VHLQHV�:HUNV
VWHKHQ�NODVVLVFKH�0RWLYH�ZLH�/DQGVFKDIWHQ��%OXPHQ��3RUWU¦WV��,QWHULHXUV�XQG
6WLOOOHEHQ��=DKOUHLFKH�5HLVHQ��XQWHU�DQGHUHP�QDFK�,VODQG��$XVWUDOLHQ��1HXVHHODQG
XQG�LQ�GLH�86$��SU¦JWHQ�VHLQH�0DOHUHL�XQG�LQVEHVRQGHUH�VHLQH�LQWHQVLYH
%HVFK¦IWLJXQJ�PLW�GHU�/DQGVFKDIW�������HUKLHOW�)X¡PDQQ�GHQ�9LOOD�5RPDQD�3UHLV�
�����GHQ�.XQVWSUHLV�GHU�6WDGW�'DUPVWDGW�

.ODXV�)X¡PDQQ�������LQ�9HOEHUW�JHERUHQ��]¦KOW�]X�GHQ�ZLFKWLJHQ�9HUWUHWHUQ�GHU
]HLWJHQ¸VVLVFKHQ�ILJXUDWLYHQ�0DOHUHL�LQ�'HXWVFKODQG��1DFK�VHLQHP�6WXGLXP�DQ
GHU�)RONZDQJVFKXOH�(VVHQ�XQG�GHU�+RFKVFKXOH�I¾U�ELOGHQGH�.¾QVWH�%HUOLQ�ZXUGH
HU������3URIHVVRU�DQ�GHU�+RFKVFKXOH�GHU�.¾QVWH�%HUOLQ��,P�=HQWUXP�VHLQHV�:HUNV
VWHKHQ�NODVVLVFKH�0RWLYH�ZLH�/DQGVFKDIWHQ��%OXPHQ��3RUWU¦WV��,QWHULHXUV�XQG
6WLOOOHEHQ��=DKOUHLFKH�5HLVHQ��XQWHU�DQGHUHP�QDFK�,VODQG��$XVWUDOLHQ��1HXVHHODQG
XQG�LQ�GLH�86$��SU¦JWHQ�VHLQH�0DOHUHL�XQG�LQVEHVRQGHUH�VHLQH�LQWHQVLYH
%HVFK¦IWLJXQJ�PLW�GHU�/DQGVFKDIW�������HUKLHOW�)X¡PDQQ�GHQ�9LOOD�5RPDQD�3UHLV�
�����GHQ�.XQVWSUHLV�GHU�6WDGW�'DUPVWDGW�

��

.ODXV�)X¡PDQQ
������9HOEHUW�૱�OHEW�DQ�GHU�2VWVHH�XQG�LQ
%HUOLQ�

6WLOOOHEHQ��.¦X]FKHQVWHLJ��������

�O�DXI�/HLQZDQG�
$P�REHUHQ�%LOGUDQG�LQ�URWHU��OIDUEH�VLJQLHUW�
GDWLHUW�XQG�EH]HLFKQHW��)X¡PDQQ�������
%HUOLQ�.¦X]FKHQVWHLJ�
%LOGPD¡������������FP��,P�VLOEHU�JHIDVVWHQ
+RO]UDKPHQ�JHUDKPW��������������FP�

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/5c122ed0-96d2-418a-821b-b4b20119b39b
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/5c122ed0-96d2-418a-821b-b4b20119b39b


/HR�(UE�PDFKWH�/LQLH��/LFKW�XQG�GLH�)DUEH�:HL¡�EHUHLWV�IU¾K�]XP�]HQWUDOHQ�7KHPD
VHLQHU�.XQVW�XQG�HQWZLFNHOWH�DXV�GLHVHQ�UHGX]LHUWHQ�0RWLYHQ�HLQ�/HEHQ�ODQJ�HLQH
HUVWDXQOLFKH�9LHOIDOW�DQ�)RUPHQ��:¦KUHQG�VHLQHV�6WXGLXPV�DQ�GHU�6FKXOH�I¾U
.XQVW�XQG�+DQGZHUN�LQ�6DDUEU¾FNHQ�OHUQWH�HU�EHL�%RULV�.OHLQW��*HPHLQVDP�PLW
LKP�XQG�ZHLWHUHQ�MXQJHQ�.¾QVWOHUQ�JU¾QGHWH�HU�GLH�DYDQWJDUGLVWLVFKH�1HXH
*UXSSH�6DDU��$E������HQWVWDQGHQ�VHLQH�FKDUDNWHULVWLVFKHQ�/LQLHQ]HLFKQXQJHQ
XQG��UHOLHIV��PLW�GHQHQ�HU�XQWHU�DQGHUHP�DQ�HLQHU�$XVVWHOOXQJ�GHU�*UXSSH�=(52
LQ�'¾VVHOGRUI�WHLOQDKP��9RQ������ELV������OHEWH�XQG�DUEHLWHWH�(UE�LQ�3DULV��1DFK
VHLQHU�5¾FNNHKU�QDFK�'HXWVFKODQG�ZLGPHWH�HU�VLFK�YHUVW¦UNW�GHP�6SLHO�YRQ�/LFKW
XQG�6FKDWWHQ�XQG�H[SHULPHQWLHUWH�I¾U�VHLQH�PHGLWDWLY�DQPXWHQGHQ�:HUNH�DXFK
PLW�HOHNWULVFKHP�1HRQOLFKW�������QDKP�HU�DQ�GHU�GRFXPHQWD�9,�LQ�.DVVHO�WHLO�XQG
HUKLHOW������GHQ�$OEHUW�:HLVJHUEHU�3UHLV�GHU�6WDGW�6W��,QJEHUW�������ZXUGH�HU
PLW�GHP�.XQVWSUHLV�GHV�6DDUODQGHV�DXVJH]HLFKQHW�

/HR�(UE�PDFKWH�/LQLH��/LFKW�XQG�GLH�)DUEH�:HL¡�EHUHLWV�IU¾K�]XP�]HQWUDOHQ�7KHPD
VHLQHU�.XQVW�XQG�HQWZLFNHOWH�DXV�GLHVHQ�UHGX]LHUWHQ�0RWLYHQ�HLQ�/HEHQ�ODQJ�HLQH
HUVWDXQOLFKH�9LHOIDOW�DQ�)RUPHQ��:¦KUHQG�VHLQHV�6WXGLXPV�DQ�GHU�6FKXOH�I¾U
.XQVW�XQG�+DQGZHUN�LQ�6DDUEU¾FNHQ�OHUQWH�HU�EHL�%RULV�.OHLQW��*HPHLQVDP�PLW
LKP�XQG�ZHLWHUHQ�MXQJHQ�.¾QVWOHUQ�JU¾QGHWH�HU�GLH�DYDQWJDUGLVWLVFKH�1HXH
*UXSSH�6DDU��$E������HQWVWDQGHQ�VHLQH�FKDUDNWHULVWLVFKHQ�/LQLHQ]HLFKQXQJHQ
XQG��UHOLHIV��PLW�GHQHQ�HU�XQWHU�DQGHUHP�DQ�HLQHU�$XVVWHOOXQJ�GHU�*UXSSH�=(52
LQ�'¾VVHOGRUI�WHLOQDKP��9RQ������ELV������OHEWH�XQG�DUEHLWHWH�(UE�LQ�3DULV��1DFK
VHLQHU�5¾FNNHKU�QDFK�'HXWVFKODQG�ZLGPHWH�HU�VLFK�YHUVW¦UNW�GHP�6SLHO�YRQ�/LFKW
XQG�6FKDWWHQ�XQG�H[SHULPHQWLHUWH�I¾U�VHLQH�PHGLWDWLY�DQPXWHQGHQ�:HUNH�DXFK
PLW�HOHNWULVFKHP�1HRQOLFKW�������QDKP�HU�DQ�GHU�GRFXPHQWD�9,�LQ�.DVVHO�WHLO�XQG
HUKLHOW������GHQ�$OEHUW�:HLVJHUEHU�3UHLV�GHU�6WDGW�6W��,QJEHUW�������ZXUGH�HU
PLW�GHP�.XQVWSUHLV�GHV�6DDUODQGHV�DXVJH]HLFKQHW�

��

/HR�(UE
������6W��,QJEHUW�૱�.DLVHUVODXWHUQ������

2KQH�7LWHO��.LQHWLVFKHV�2EMHNW�
8QLNDW��������

5RW�JHI¦UEWHU�6FKDXPVWRII�PLW�PRWRULVLHUWHU
6FKOLH¡��XQG��IIQXQJVIXQNWLRQ��DXI�ZHL¡
JHIDVVWHU�+RO]SODWWH�PRQWLHUW�
,Q�$FU\OJODVNDVWHQ��0RWRU�YHUVR�LQ�HLQHP
+RO]NDVWHQ�PRQWLHUW��)XQNWLRQ�JHSU¾IW��$Q
GHU�6HLWH�GHV�0RWRU�+RO]NDVWHQV�PLW
6LOEHUVWLIW�VLJQLHUW�XQG�GDWLHUW��HUE�������
2EMHNWPD¡�������������������FP�

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/97ae9a10-a949-4ba9-8411-b4b201199b07
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/97ae9a10-a949-4ba9-8411-b4b201199b07


/HR�(UE�PDFKWH�/LQLH��/LFKW�XQG�GLH�)DUEH�:HL¡�EHUHLWV�IU¾K�]XP�]HQWUDOHQ�7KHPD
VHLQHU�.XQVW�XQG�HQWZLFNHOWH�DXV�GLHVHQ�UHGX]LHUWHQ�0RWLYHQ�HLQ�/HEHQ�ODQJ�HLQH
HUVWDXQOLFKH�9LHOIDOW�DQ�)RUPHQ��:¦KUHQG�VHLQHV�6WXGLXPV�DQ�GHU�6FKXOH�I¾U
.XQVW�XQG�+DQGZHUN�LQ�6DDUEU¾FNHQ�OHUQWH�HU�EHL�%RULV�.OHLQW��*HPHLQVDP�PLW
LKP�XQG�ZHLWHUHQ�MXQJHQ�.¾QVWOHUQ�JU¾QGHWH�HU�GLH�DYDQWJDUGLVWLVFKH�1HXH
*UXSSH�6DDU��$E������HQWVWDQGHQ�VHLQH�FKDUDNWHULVWLVFKHQ�/LQLHQ]HLFKQXQJHQ
XQG��UHOLHIV��PLW�GHQHQ�HU�XQWHU�DQGHUHP�DQ�HLQHU�$XVVWHOOXQJ�GHU�*UXSSH�=(52
LQ�'¾VVHOGRUI�WHLOQDKP��9RQ������ELV������OHEWH�XQG�DUEHLWHWH�(UE�LQ�3DULV��1DFK
VHLQHU�5¾FNNHKU�QDFK�'HXWVFKODQG�ZLGPHWH�HU�VLFK�YHUVW¦UNW�GHP�6SLHO�YRQ�/LFKW
XQG�6FKDWWHQ�XQG�H[SHULPHQWLHUWH�I¾U�VHLQH�PHGLWDWLY�DQPXWHQGHQ�:HUNH�DXFK
PLW�HOHNWULVFKHP�1HRQOLFKW�������QDKP�HU�DQ�GHU�GRFXPHQWD�9,�LQ�.DVVHO�WHLO�XQG
HUKLHOW������GHQ�$OEHUW�:HLVJHUEHU�3UHLV�GHU�6WDGW�6W��,QJEHUW�������ZXUGH�HU
PLW�GHP�.XQVWSUHLV�GHV�6DDUODQGHV�DXVJH]HLFKQHW�

/HR�(UE�PDFKWH�/LQLH��/LFKW�XQG�GLH�)DUEH�:HL¡�EHUHLWV�IU¾K�]XP�]HQWUDOHQ�7KHPD
VHLQHU�.XQVW�XQG�HQWZLFNHOWH�DXV�GLHVHQ�UHGX]LHUWHQ�0RWLYHQ�HLQ�/HEHQ�ODQJ�HLQH
HUVWDXQOLFKH�9LHOIDOW�DQ�)RUPHQ��:¦KUHQG�VHLQHV�6WXGLXPV�DQ�GHU�6FKXOH�I¾U
.XQVW�XQG�+DQGZHUN�LQ�6DDUEU¾FNHQ�OHUQWH�HU�EHL�%RULV�.OHLQW��*HPHLQVDP�PLW
LKP�XQG�ZHLWHUHQ�MXQJHQ�.¾QVWOHUQ�JU¾QGHWH�HU�GLH�DYDQWJDUGLVWLVFKH�1HXH
*UXSSH�6DDU��$E������HQWVWDQGHQ�VHLQH�FKDUDNWHULVWLVFKHQ�/LQLHQ]HLFKQXQJHQ
XQG��UHOLHIV��PLW�GHQHQ�HU�XQWHU�DQGHUHP�DQ�HLQHU�$XVVWHOOXQJ�GHU�*UXSSH�=(52
LQ�'¾VVHOGRUI�WHLOQDKP��9RQ������ELV������OHEWH�XQG�DUEHLWHWH�(UE�LQ�3DULV��1DFK
VHLQHU�5¾FNNHKU�QDFK�'HXWVFKODQG�ZLGPHWH�HU�VLFK�YHUVW¦UNW�GHP�6SLHO�YRQ�/LFKW
XQG�6FKDWWHQ�XQG�H[SHULPHQWLHUWH�I¾U�VHLQH�PHGLWDWLY�DQPXWHQGHQ�:HUNH�DXFK
PLW�HOHNWULVFKHP�1HRQOLFKW�������QDKP�HU�DQ�GHU�GRFXPHQWD�9,�LQ�.DVVHO�WHLO�XQG
HUKLHOW������GHQ�$OEHUW�:HLVJHUEHU�3UHLV�GHU�6WDGW�6W��,QJEHUW�������ZXUGH�HU
PLW�GHP�.XQVWSUHLV�GHV�6DDUODQGHV�DXVJH]HLFKQHW�

��

/HR�(UE
������6W��,QJEHUW�૱�.DLVHUVODXWHUQ������

/LQLHQUHOLHI�������

+RO]��ZHL¡�JHIDVVW�
9HUVR�PLW�%OHLVWLIW�VLJQLHUW��GDWLHUW�XQG
JHZLGPHW��HUE������2EMHNWPD¡�
����������������FP�

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/d19b3a1c-09e1-42c6-bcbd-b4b201199a24
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/d19b3a1c-09e1-42c6-bcbd-b4b201199a24


%HL�GHU�YRUOLHJHQGHQ�$UEHLW�KDQGHOW�HV�VLFK�XP�GDV�3ODNDW�]XU�$XVVWHOOXQJ�ૼ/D
ULYROX]LRQH�VLDPR�1RLૺ�YRQ�-RVHSK�%HX\V��GLH�XP������LQ�GHU�YRQ�/XFLR�$PHOLR
JHJU¾QGHWHQ�*DOHULH�0RGHUQ�$UW�$JHQF\�LQ�1HDSHO�SU¦VHQWLHUW�ZXUGH��'DV�)RWR
VWDPPW�YRQ�*LDQFDUOR�3DQFDOGL�

%HL�GHU�YRUOLHJHQGHQ�$UEHLW�KDQGHOW�HV�VLFK�XP�GDV�3ODNDW�]XU�$XVVWHOOXQJ�ૼ/D
ULYROX]LRQH�VLDPR�1RLૺ�YRQ�-RVHSK�%HX\V��GLH�XP������LQ�GHU�YRQ�/XFLR�$PHOLR
JHJU¾QGHWHQ�*DOHULH�0RGHUQ�$UW�$JHQF\�LQ�1HDSHO�SU¦VHQWLHUW�ZXUGH��'DV�)RWR
VWDPPW�YRQ�*LDQFDUOR�3DQFDOGL�

��

-RVHSK�%HX\V
������.UHIHOG�૱�'¾VVHOGRUI������

/D�ULYROX]LRQH�VLDPR�1RL�������

/LFKWSDXVH�DXI�3DSLHU�
,QQHUKDOE�GHU�'DUVWHOOXQJ�LQ�EODXHU�7LQWH
VLJQLHUW�XQG�JHZLGPHW��-RVHSK�%HX\V�
5DKPHQDXVVFKQLWW���������������FP��,P
(LVHQUDKPHQ�XQWHU�$FU\OJODV�JHUDKPW�
������������FP��
:9=���9JO��6FKHOOPDQQ�����
=XVWDQG��8UVSU¾QJOLFK�JHIDOWHW�

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/239e29d2-0b7e-4615-928e-b4b20119b122
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/239e29d2-0b7e-4615-928e-b4b20119b122


:HUQHU�%HUJHV�]¦KOW�]X�GHQ�SU¦JHQGHQ�9HUWUHWHUQ�GHU�GHXWVFKHQ�3RS�$UW��6HLW
GHQ�����HU�-DKUHQ�HQWZLFNHOWH�HU�HLQH�XQYHUZHFKVHOEDUH�%LOGVSUDFKH��GLH
(LQIO¾VVH�GHU�:HUEXQJ�PLW�NODUHQ�)DUEHQ��5DVWHUSXQNWHQ�XQG�JUDILVFKHQ
6WUXNWXUHQ�YHUELQGHW�������ZDUHQ�VHLQH�$UEHLWHQ�DXI�GHU�GRFXPHQWD���LQ�.DVVHO
YHUWUHWHQ��,P�=HQWUXP�VHLQHV�:HUNV�VWHKHQ�K¦XILJ�*HVLFKWHU�XQG�.¸USHU
DQRQ\PHU�)UDXHQ��GLH�%HUJHV�GXUFK�DEVWUDNWH�(OHPHQWH�XQG�IUHLJHODVVHQH
)O¦FKHQ�YHUIUHPGHWH��6R�HQWVWDQGHQ�.RPSRVLWLRQHQ�]ZLVFKHQ�)LJXUDWLRQ�XQG
$EVWUDNWLRQ��JHSU¦JW�YRQ�/HLFKWLJNHLW��NU¦IWLJHU�)DUELJNHLW�XQG�VXEWLOHU�(URWLN�
%HUJHV�HUKLHOW�]DKOUHLFKH�QDWLRQDOH�XQG�LQWHUQDWLRQDOH�$XV]HLFKQXQJHQ�XQG�ZDU
LQ�]DKOUHLFKHQ�(LQ]HO��XQG�*UXSSHQDXVVWHOOXQJHQ�YHUWUHWHQ�������ZXUGHQ�VHLQH
$UEHLWHQ�LQ�GHU�JUR¡HQ�$XVVWHOOXQJ�ૼ*HUPDQ�3RSૺ�LQ�GHU�6FKLUQ�.XQVWKDOOH
)UDQNIXUW�JH]HLJW�

:HUQHU�%HUJHV�]¦KOW�]X�GHQ�SU¦JHQGHQ�9HUWUHWHUQ�GHU�GHXWVFKHQ�3RS�$UW��6HLW
GHQ�����HU�-DKUHQ�HQWZLFNHOWH�HU�HLQH�XQYHUZHFKVHOEDUH�%LOGVSUDFKH��GLH
(LQIO¾VVH�GHU�:HUEXQJ�PLW�NODUHQ�)DUEHQ��5DVWHUSXQNWHQ�XQG�JUDILVFKHQ
6WUXNWXUHQ�YHUELQGHW�������ZDUHQ�VHLQH�$UEHLWHQ�DXI�GHU�GRFXPHQWD���LQ�.DVVHO
YHUWUHWHQ��,P�=HQWUXP�VHLQHV�:HUNV�VWHKHQ�K¦XILJ�*HVLFKWHU�XQG�.¸USHU
DQRQ\PHU�)UDXHQ��GLH�%HUJHV�GXUFK�DEVWUDNWH�(OHPHQWH�XQG�IUHLJHODVVHQH
)O¦FKHQ�YHUIUHPGHWH��6R�HQWVWDQGHQ�.RPSRVLWLRQHQ�]ZLVFKHQ�)LJXUDWLRQ�XQG
$EVWUDNWLRQ��JHSU¦JW�YRQ�/HLFKWLJNHLW��NU¦IWLJHU�)DUELJNHLW�XQG�VXEWLOHU�(URWLN�
%HUJHV�HUKLHOW�]DKOUHLFKH�QDWLRQDOH�XQG�LQWHUQDWLRQDOH�$XV]HLFKQXQJHQ�XQG�ZDU
LQ�]DKOUHLFKHQ�(LQ]HO��XQG�*UXSSHQDXVVWHOOXQJHQ�YHUWUHWHQ�������ZXUGHQ�VHLQH
$UEHLWHQ�LQ�GHU�JUR¡HQ�$XVVWHOOXQJ�ૼ*HUPDQ�3RSૺ�LQ�GHU�6FKLUQ�.XQVWKDOOH
)UDQNIXUW�JH]HLJW�

��

:HUQHU�%HUJHV
������&ORSSHQEXUJ�૱�6FKDOOVWDGW������

2KQH�7LWHO�������

�ONUHLGH�XQG�%OHLVWLIW�DXI�3DSLHU�
,QQHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW�XQG�GDWLHUW��:HUQHU�%HUJHV�������
%ODWWPD¡��������������FP��,P�3DVVHSDUWRXW
IUHLJHVWHOOW�XQG�XQWHU�*ODV�JHUDKPW�
��������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/dc572c08-a058-47a6-9295-b4b2011a0db2
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/dc572c08-a058-47a6-9295-b4b2011a0db2


:DOWHU�'H[HO�ZDU�0DOHU��.XQVWKLVWRULNHU��7\SRJUDI�XQG�*HVWDOWHU�XQG�]¦KOW�KHXWH
]X�GHQ�ZLFKWLJHQ�:HJEHUHLWHUQ�GHV�.RQVWUXNWLYLVPXV�LQ�'HXWVFKODQG��1DFK�HLQHP
.XQVWJHVFKLFKWVVWXGLXP�LQ�0¾QFKHQ�EHJDQQ�HU�DE�GHQ�����HU�-DKUHQ�PLW
*HP¦OGHQ��GLH�GHQ��EHUJDQJ�YRP�.XELVPXV�]XP�ILJ¾UOLFKHQ�.RQVWUXNWLYLVPXV
PDUNLHUHQ��8QWHU�GHP�(LQIOXVV�YRQ�'H�6WLMO�XQG�%DXKDXV�HQWZLFNHOWH�HU�HLQH
VWUHQJ�JHRPHWULVFKH�)RUPHQVSUDFKH��GLH�HU�LQ�*HP¦OGHQ��&ROODJHQ��+RO]VFKQLWWHQ
XQG�+LQWHUJODVELOGHUQ�YDULLHUWH��3DUDOOHO�GD]X�DUEHLWHWH�HU�DOV�%¾KQHQELOGQHU�
$XVVWHOOXQJVPDFKHU�XQG�'R]HQW�I¾U�*HEUDXFKVJUDILN�LQ�0DJGHEXUJ��ZREHL�GLH
DQJHZDQGWH�.XQVW��YRQ�5HNODPH�ELV�0¸EHOHQWZ¾UIHQ��]XQHKPHQG�LQ�GHQ
9RUGHUJUXQG�U¾FNWH��1DFK�HLQHP�0DOHUHLYHU]LFKW�LQ�GHU�16�=HLW�QDKP�'H[HO�LQ
GHQ�����HU�-DKUHQ�VHLQH�NRQVWUXNWLYLVWLVFKH�$UEHLW�ZLHGHU�DXI��LQGHP�HU�IU¾KH
(QWZ¾UIH�QHX�EHDUEHLWHWH��,Q�VHLQHQ�VS¦WHQ�-DKUHQ�HUOHEWH�HU�HLQH�VS¦WH
$QHUNHQQXQJ�DOV�ZLFKWLJHU�9HUWUHWHU�GHU�NRQVWUXNWLYHQ�$YDQWJDUGH�

:DOWHU�'H[HO�ZDU�0DOHU��.XQVWKLVWRULNHU��7\SRJUDI�XQG�*HVWDOWHU�XQG�]¦KOW�KHXWH
]X�GHQ�ZLFKWLJHQ�:HJEHUHLWHUQ�GHV�.RQVWUXNWLYLVPXV�LQ�'HXWVFKODQG��1DFK�HLQHP
.XQVWJHVFKLFKWVVWXGLXP�LQ�0¾QFKHQ�EHJDQQ�HU�DE�GHQ�����HU�-DKUHQ�PLW
*HP¦OGHQ��GLH�GHQ��EHUJDQJ�YRP�.XELVPXV�]XP�ILJ¾UOLFKHQ�.RQVWUXNWLYLVPXV
PDUNLHUHQ��8QWHU�GHP�(LQIOXVV�YRQ�'H�6WLMO�XQG�%DXKDXV�HQWZLFNHOWH�HU�HLQH
VWUHQJ�JHRPHWULVFKH�)RUPHQVSUDFKH��GLH�HU�LQ�*HP¦OGHQ��&ROODJHQ��+RO]VFKQLWWHQ
XQG�+LQWHUJODVELOGHUQ�YDULLHUWH��3DUDOOHO�GD]X�DUEHLWHWH�HU�DOV�%¾KQHQELOGQHU�
$XVVWHOOXQJVPDFKHU�XQG�'R]HQW�I¾U�*HEUDXFKVJUDILN�LQ�0DJGHEXUJ��ZREHL�GLH
DQJHZDQGWH�.XQVW��YRQ�5HNODPH�ELV�0¸EHOHQWZ¾UIHQ��]XQHKPHQG�LQ�GHQ
9RUGHUJUXQG�U¾FNWH��1DFK�HLQHP�0DOHUHLYHU]LFKW�LQ�GHU�16�=HLW�QDKP�'H[HO�LQ
GHQ�����HU�-DKUHQ�VHLQH�NRQVWUXNWLYLVWLVFKH�$UEHLW�ZLHGHU�DXI��LQGHP�HU�IU¾KH
(QWZ¾UIH�QHX�EHDUEHLWHWH��,Q�VHLQHQ�VS¦WHQ�-DKUHQ�HUOHEWH�HU�HLQH�VS¦WH
$QHUNHQQXQJ�DOV�ZLFKWLJHU�9HUWUHWHU�GHU�NRQVWUXNWLYHQ�$YDQWJDUGH�

��

:DOWHU�'H[HO
������0¾QFKHQ�૱�%UDXQVFKZHLJ������

:HL¡HU�'RSSHOKDNHQ��QDFK�HLQHP
%LOG�YRQ�������

�����
)DUEVHULJUDILH�DXI�3RO\VW\URO�3ODWWH�PLW
3RO\VW\URO�6HLWHQOHLVWHQ��$XV�HLQHU�$XIODJH
YRQ�����([HPSODUHQ��9HUVR�DXI�HLQHP
DQJHK¦QJWHQ�(WLNHWW�PLW�%OHLVWLIW�VLJQLHUW�
:'H[HO��6RZLH�YHUVR�PLW�(WLNHWW�GHU�(GLWLRQ
+RIIPDQQ�
0D¡H����������������FP��
+UVJ��YRQ��(GLWLRQ�	�*DOHULH�+RIIPDQQ�
)ULHGEHUJ������

������୿��૱�������୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/fd3846d1-d56b-4bb5-8fd2-b4b2011a89cc
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/fd3846d1-d56b-4bb5-8fd2-b4b2011a89cc


2WWR�3LHQH�ZDU�*U¾QGXQJVPLWJOLHG�GHU�.¾QVWOHUJUXSSH�=(52��0LW�GHP�=LHO��GLH
.XQVW�QHX�]X�GHILQLHUHQ��VHW]WH�HU�VLFK�LQ�VHLQHQ�:HUNHQ�PLW�GHQ�7KHPHQ�)HXHU�
/LFKW��%HZHJXQJ�XQG�5DXP�DXVHLQDQGHU��(U�ZXUGH�DXFK�DOV�ૼ$OFKHPLVW�GHU
0RGHUQHૺ�EH]HLFKQHW��ૼ/LFKW�LVW�/HEHQ��2KQH�/LFKW�NDQQ�PDQ�QLFKW�H[LVWLHUHQ�ૺ
�2WWR�3LHQH��

2WWR�3LHQH�ZDU�*U¾QGXQJVPLWJOLHG�GHU�.¾QVWOHUJUXSSH�=(52��0LW�GHP�=LHO��GLH
.XQVW�QHX�]X�GHILQLHUHQ��VHW]WH�HU�VLFK�LQ�VHLQHQ�:HUNHQ�PLW�GHQ�7KHPHQ�)HXHU�
/LFKW��%HZHJXQJ�XQG�5DXP�DXVHLQDQGHU��(U�ZXUGH�DXFK�DOV�ૼ$OFKHPLVW�GHU
0RGHUQHૺ�EH]HLFKQHW��ૼ/LFKW�LVW�/HEHQ��2KQH�/LFKW�NDQQ�PDQ�QLFKW�H[LVWLHUHQ�ૺ
�2WWR�3LHQH��

��

2WWR�3LHQH
������/DDVSKH�૱�%HUOLQ������

*HWWLQJ�'DUNHU�������

0LVFKWHFKQLN��6SU¾KIDUEH��*RXDFKH��.UHLGH
XQG�5X¡��DXI�.DUWRQ�
,QQHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW��EHWLWHOW�XQG�GDWLHUW��2�3LHQH��*HWWLQJ
'DUNHU�����
%ODWWPD¡�������������FP��,P�2EMHNWUDKPHQ
IUHLJHVWHOOW�XQG�XQWHU�*ODV�JHUDKPW�
���������FP�

�������୿��૱��������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/d52b51db-8e96-4b44-9ad9-b4b20119e427
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/d52b51db-8e96-4b44-9ad9-b4b20119e427


:DGH�*X\WRQ�EHVFK¦IWLJW�VLFK�LQ�VHLQHU�.XQVW�LQVEHVRQGHUH�PLW�GHP�9HUK¦OWQLV
YRQ�%LOG��7HFKQRORJLH�XQG�5HSURGXNWLRQ�XQG�EHGLHQW�VLFK�GDEHL�DOOW¦JOLFKHU
GLJLWDOHU�7HFKQRORJLHQ�ZLH�&RPSXWHU��6FDQQHU�XQG�7LQWHQVWUDKOGUXFNHU��$QVWHOOH
HLQHV�NODVVLVFKHQ�0DOHUHLDQVDW]HV�GUXFNW�HU�HLQIDFKH�)RUPHQ��%XFKVWDEHQ�XQG
IRWRJUDILVFKH�0RWLYH�DXI�/HLQZDQG�RGHU�DQGHUH�%LOGWU¦JHU��'DEHL�ZHUGHQ
9HUVFKLHEXQJHQ��9HUVFKPLHUXQJHQ�XQG�'UXFNIHKOHU�EHZXVVW�DOV�7HLO�GHV
N¾QVWOHULVFKHQ�3UR]HVVHV�LQWHJULHUW��*X\WRQ�KLQWHUIUDJW�GDPLW�WUDGLWLRQHOOH
9RUVWHOOXQJHQ�YRQ�0DOHUHL��2ULJLQDOLW¦W�XQG�N¾QVWOHULVFKHU�.RQWUROOH��'DV
VFKHLQEDU�0HFKDQLVFKH�XQG�5HSURGX]LHUEDUH�ZLUG�GXUFK�=XIDOO�XQG�WHFKQLVFKH
8QYROONRPPHQKHLWHQ�LPPHU�ZLHGHU�LQGLYLGXHOO�XQG�XQYRUKHUVHKEDU��'LH
YRUOLHJHQGH�$UEHLW�QLPPW�GDPLW�DXI�KXPRUYROOH�:HLVH�HLQ�:HUN]HXJ�LQ�GHQ�%OLFN�
GDV�HLQH�ZHVHQWOLFKH�5ROOH�LQ�VHLQHU�N¾QVWOHULVFKHQ�3UD[LV�VSLHOW�

:DGH�*X\WRQ�EHVFK¦IWLJW�VLFK�LQ�VHLQHU�.XQVW�LQVEHVRQGHUH�PLW�GHP�9HUK¦OWQLV
YRQ�%LOG��7HFKQRORJLH�XQG�5HSURGXNWLRQ�XQG�EHGLHQW�VLFK�GDEHL�DOOW¦JOLFKHU
GLJLWDOHU�7HFKQRORJLHQ�ZLH�&RPSXWHU��6FDQQHU�XQG�7LQWHQVWUDKOGUXFNHU��$QVWHOOH
HLQHV�NODVVLVFKHQ�0DOHUHLDQVDW]HV�GUXFNW�HU�HLQIDFKH�)RUPHQ��%XFKVWDEHQ�XQG
IRWRJUDILVFKH�0RWLYH�DXI�/HLQZDQG�RGHU�DQGHUH�%LOGWU¦JHU��'DEHL�ZHUGHQ
9HUVFKLHEXQJHQ��9HUVFKPLHUXQJHQ�XQG�'UXFNIHKOHU�EHZXVVW�DOV�7HLO�GHV
N¾QVWOHULVFKHQ�3UR]HVVHV�LQWHJULHUW��*X\WRQ�KLQWHUIUDJW�GDPLW�WUDGLWLRQHOOH
9RUVWHOOXQJHQ�YRQ�0DOHUHL��2ULJLQDOLW¦W�XQG�N¾QVWOHULVFKHU�.RQWUROOH��'DV
VFKHLQEDU�0HFKDQLVFKH�XQG�5HSURGX]LHUEDUH�ZLUG�GXUFK�=XIDOO�XQG�WHFKQLVFKH
8QYROONRPPHQKHLWHQ�LPPHU�ZLHGHU�LQGLYLGXHOO�XQG�XQYRUKHUVHKEDU��'LH
YRUOLHJHQGH�$UEHLW�QLPPW�GDPLW�DXI�KXPRUYROOH�:HLVH�HLQ�:HUN]HXJ�LQ�GHQ�%OLFN�
GDV�HLQH�ZHVHQWOLFKH�5ROOH�LQ�VHLQHU�N¾QVWOHULVFKHQ�3UD[LV�VSLHOW�

��

:DGH�*X\WRQ
������+DPPRQG�૱�OHEW�LQ�1HZ�<RUN�

8QWLWOHG�������

/LWKRJUDILH�DXI�9HOLQ�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW�
GDWLHUW�XQG�QXPPHULHUW��:DGH�*X\WRQ�������
������
%ODWWPD¡���������������FP��$XI
8QWHUODJHNDUWRQ�PRQWLHUW�������������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��+DPEXUJ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/ac6e2563-5ab3-482f-a0e0-b4b2011a4849
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/ac6e2563-5ab3-482f-a0e0-b4b2011a4849


-RKQ�0��$UPOHGHU�]¦KOW�]X�GHQ�ZLFKWLJHQ�9HUWUHWHUQ�GHU�6FKZHL]HU
*HJHQZDUWVNXQVW��(QGH�GHU�����HU�-DKUH�JU¾QGHWH�HU�GLH�.¾QVWOHUJUXSSH
ૼ(FDUWૺ��GLH�PLW�$XVVWHOOXQJHQ��3XEOLNDWLRQHQ�XQG�$NWLRQHQ�GHU�)OX[XV�%HZHJXQJ
QDKHVWDQG��$XFK�0DLO�$UW�VSLHOWH�LQ�VHLQHP�IU¾KHQ�:HUN�HLQH�ZLFKWLJH�5ROOH�
6S¦WHU�ZXUGH�$UPOHGHU�]X�HLQHP�:HJEHUHLWHU�GHV�1HR�*HR��6HLQ�YLHOVHLWLJHV
:HUN�XPIDVVW�JHRPHWULVFK�DEVWUDNWH�0DOHUHL��6NXOSWXUHQ��,QVWDOODWLRQHQ�XQG
2EMHWV�7URXY«V��&KDUDNWHULVWLVFK�LVW�GLH�EHZXVVWH�=XU¾FNQDKPH�GHU�LQGLYLGXHOOHQ
N¾QVWOHULVFKHQ�+DQGVFKULIW�XQG�GDV�6SLHO�PLW�GHU�*UHQ]H�]ZLVFKHQ�.XQVW��'HVLJQ
XQG�$OOWDJVJHJHQVWDQG��$UPOHGHUV�$UEHLWHQ�EHILQGHQ�VLFK�LQ�]DKOUHLFKHQ
LQWHUQDWLRQDOHQ�0XVHHQ�XQG�¸IIHQWOLFKHQ�6DPPOXQJHQ��GDUXQWHU�GLH�6WDDWOLFKHQ
0XVHHQ�]X�%HUOLQ��GDV�0XVHXP�)RONZDQJ�LQ�(VVHQ�XQG�GDV�=.0�.DUOVUXKH�

-RKQ�0��$UPOHGHU�]¦KOW�]X�GHQ�ZLFKWLJHQ�9HUWUHWHUQ�GHU�6FKZHL]HU
*HJHQZDUWVNXQVW��(QGH�GHU�����HU�-DKUH�JU¾QGHWH�HU�GLH�.¾QVWOHUJUXSSH
ૼ(FDUWૺ��GLH�PLW�$XVVWHOOXQJHQ��3XEOLNDWLRQHQ�XQG�$NWLRQHQ�GHU�)OX[XV�%HZHJXQJ
QDKHVWDQG��$XFK�0DLO�$UW�VSLHOWH�LQ�VHLQHP�IU¾KHQ�:HUN�HLQH�ZLFKWLJH�5ROOH�
6S¦WHU�ZXUGH�$UPOHGHU�]X�HLQHP�:HJEHUHLWHU�GHV�1HR�*HR��6HLQ�YLHOVHLWLJHV
:HUN�XPIDVVW�JHRPHWULVFK�DEVWUDNWH�0DOHUHL��6NXOSWXUHQ��,QVWDOODWLRQHQ�XQG
2EMHWV�7URXY«V��&KDUDNWHULVWLVFK�LVW�GLH�EHZXVVWH�=XU¾FNQDKPH�GHU�LQGLYLGXHOOHQ
N¾QVWOHULVFKHQ�+DQGVFKULIW�XQG�GDV�6SLHO�PLW�GHU�*UHQ]H�]ZLVFKHQ�.XQVW��'HVLJQ
XQG�$OOWDJVJHJHQVWDQG��$UPOHGHUV�$UEHLWHQ�EHILQGHQ�VLFK�LQ�]DKOUHLFKHQ
LQWHUQDWLRQDOHQ�0XVHHQ�XQG�¸IIHQWOLFKHQ�6DPPOXQJHQ��GDUXQWHU�GLH�6WDDWOLFKHQ
0XVHHQ�]X�%HUOLQ��GDV�0XVHXP�)RONZDQJ�LQ�(VVHQ�XQG�GDV�=.0�.DUOVUXKH�

��

-RKQ�0��$UPOHGHU
������*HQI�૱�OHEW�LQ�1HZ�<RUN�XQG�*HQI�

5$/��������6SLHJHOSXQNW�
����������

=ZHL�2EMHNWH��.UHLVUXQGH�0HWDOOVFKHLEH��URW
ODFNLHUW�
6RZLH�NUHLVUXQGHU�6SLHJHO�DXI�0HWDOO��-HZHLOV
YHUVR�VLJQLHUW��GDWLHUW�XQG�QXPPHULHUW��-RKQ
$UPOHGHU��������������%]Z���-RKQ�$UPOHGHU�
�������������'XUFKPHVVHU�MHZHLOV�����FP�
5$/������KUVJ��YRQ��9,&(�9HUVDQG��:ROIJDQJ
)HHOLVFK��5HPVFKHLG������

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/bc93c8a7-ddbf-475e-8b80-b4b2011a0889
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/bc93c8a7-ddbf-475e-8b80-b4b2011a0889


0DUFHOR�0RVFKHWD�LVW�HLQ�EUDVLOLDQLVFKHU�.¾QVWOHU�XQG�)RUVFKHU��GHU�LQ�3RUWXJDO
OHEW�XQG�DUEHLWHW��,P�0LWWHOSXQNW�VHLQHV�NRQ]HSWXHOO�JHSU¦JWHQ�:HUNV�VWHKHQ�GLH
%H]LHKXQJHQ�]ZLVFKHQ�0HQVFK�XQG�8PZHOW�VRZLH�GLH�7KHPHQ�/DQGVFKDIW�XQG
(ULQQHUXQJ��)¾U�VHLQH�$UEHLW�UHLVW�HU�K¦XILJ�LQ�DEJHOHJHQH�2UWH�XQG�VDPPHOW
GLYHUVH�6SXUHQ�XQG�=HXJQLVVH�LKUHU�/DQGVFKDIWHQ��'DEHL�YHUELQGHW�HU�SHUV¸QOLFKH
(UIDKUXQJHQ�PLW�ZLVVHQVFKDIWOLFKHQ�XQG�NDUWRJUDILVFKHQ�0HWKRGHQ�XQG
XQWHUVXFKW��ZLH�/DQGVFKDIW�GXUFK�PHQVFKOLFKH�(LQJULIIH��*HVFKLFKWH�XQG
(ULQQHUXQJ�JHSU¦JW�ZLUG�

0DUFHOR�0RVFKHWD�LVW�HLQ�EUDVLOLDQLVFKHU�.¾QVWOHU�XQG�)RUVFKHU��GHU�LQ�3RUWXJDO
OHEW�XQG�DUEHLWHW��,P�0LWWHOSXQNW�VHLQHV�NRQ]HSWXHOO�JHSU¦JWHQ�:HUNV�VWHKHQ�GLH
%H]LHKXQJHQ�]ZLVFKHQ�0HQVFK�XQG�8PZHOW�VRZLH�GLH�7KHPHQ�/DQGVFKDIW�XQG
(ULQQHUXQJ��)¾U�VHLQH�$UEHLW�UHLVW�HU�K¦XILJ�LQ�DEJHOHJHQH�2UWH�XQG�VDPPHOW
GLYHUVH�6SXUHQ�XQG�=HXJQLVVH�LKUHU�/DQGVFKDIWHQ��'DEHL�YHUELQGHW�HU�SHUV¸QOLFKH
(UIDKUXQJHQ�PLW�ZLVVHQVFKDIWOLFKHQ�XQG�NDUWRJUDILVFKHQ�0HWKRGHQ�XQG
XQWHUVXFKW��ZLH�/DQGVFKDIW�GXUFK�PHQVFKOLFKH�(LQJULIIH��*HVFKLFKWH�XQG
(ULQQHUXQJ�JHSU¦JW�ZLUG�

��

0DUFHOR�0RVFKHWD
������6¥R�-RV«�GR�5LR�3UHWR�૱�OHEW�LQ
&RLPEUD�

$QWDUWLFD�������

'UHL¡LJ�$OXPLQLXPEHK¦OWQLVVH��HOHNWULVFKH
6FKDOWNUHLVH�XQG�%DXWHLOH��/('�/DPSHQ�
'U¦KWH��$FU\OJODV��.XQVWVWRII��JU¾QHV
.OHEHEDQG��7UDQVSDUHQWIROLH�XQG�&'�
$XI�HLQHP�9HUWHLOHU�PLW�VFKZDU]HP�(GGLQJ
VLJQLHUW�XQG�GDWLHUW��0RVFKHWD��������6RZLH
DXI�HLQHU�EHLOLHJHQGHQ�0RQWDJHDQOHLWXQJ
W\SRJUDILVFK�QXPPHULHUW������
0D¡H�ODXW�0RQWDJHDQOHLWXQJ������������FP��
+UVJ��YRQ��*DOHULH�$QLWD�%HFNHUV��'DUPVWDGW
�����

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/5fca7294-fc9a-4e3e-8d53-b4b20119e2bc
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/5fca7294-fc9a-4e3e-8d53-b4b20119e2bc


,P�=HQWUXP�YRQ�1��'DVKV�:HUN�VWHKW�GLH�%HU¾KUXQJ�DOV�N¾QVWOHULVFKHV�0LWWHO��6LH
EHDUEHLWHW�6WRIIUHVWH�VR�ODQJH�PLW�GHQ�+¦QGHQ��ELV�GLHVH�YHUVFKPXW]W�XQG
DXVJHIUDQVW�VLQG��'LH�GDEHL�HQWVWHKHQGHQ�6NXOSWXUHQ�¾EHUI¾KUW�VLH�DQVFKOLH¡HQG
LQ�*HP¦OGH��'UXFNH�RGHU�)RWRJUDILHQ��)¾U�LKUH�.RPSRVLWLRQHQ�NRPELQLHUW�VLH
LQGXVWULHOO�JHIHUWLJWH�0DWHULDOLHQ�ZLH�6W\URSRU��.DUWRQ�RGHU�ODQGZLUWVFKDIWOLFKHV
1HW]JHZHEH�PLW�(UGH��3LJPHQW�XQG�*UDILW��$XFK�(UGH�GLHQW�LKU�DOV�0DOJUXQG�
)HXFKW��LQ�JODWWHQ�6FKLFKWHQ�DXIJHWUDJHQ��UHL¡W�HU�EHLP�7URFNQHQ�DXI�XQG
HULQQHUW�DQ�JHRORJLVFKH�)RUPDWLRQHQ��,KUH�$UEHLWHQ�ZXUGHQ�XQWHU�DQGHUHP�LP
+DPPHU�0XVHXP�LQ�/RV�$QJHOHV�XQG�LP�6�0�$�.��LQ�*HQW�LQ�(LQ]HODXVVWHOOXQJHQ
JH]HLJW��:HUNH�YRQ�LKU�EHILQGHQ�VLFK�LQ�GHU�6DPPOXQJ�GHV�*XJJHQKHLP�0XVHXP
LQ�1HZ�<RUN�

,P�=HQWUXP�YRQ�1��'DVKV�:HUN�VWHKW�GLH�%HU¾KUXQJ�DOV�N¾QVWOHULVFKHV�0LWWHO��6LH
EHDUEHLWHW�6WRIIUHVWH�VR�ODQJH�PLW�GHQ�+¦QGHQ��ELV�GLHVH�YHUVFKPXW]W�XQG
DXVJHIUDQVW�VLQG��'LH�GDEHL�HQWVWHKHQGHQ�6NXOSWXUHQ�¾EHUI¾KUW�VLH�DQVFKOLH¡HQG
LQ�*HP¦OGH��'UXFNH�RGHU�)RWRJUDILHQ��)¾U�LKUH�.RPSRVLWLRQHQ�NRPELQLHUW�VLH
LQGXVWULHOO�JHIHUWLJWH�0DWHULDOLHQ�ZLH�6W\URSRU��.DUWRQ�RGHU�ODQGZLUWVFKDIWOLFKHV
1HW]JHZHEH�PLW�(UGH��3LJPHQW�XQG�*UDILW��$XFK�(UGH�GLHQW�LKU�DOV�0DOJUXQG�
)HXFKW��LQ�JODWWHQ�6FKLFKWHQ�DXIJHWUDJHQ��UHL¡W�HU�EHLP�7URFNQHQ�DXI�XQG
HULQQHUW�DQ�JHRORJLVFKH�)RUPDWLRQHQ��,KUH�$UEHLWHQ�ZXUGHQ�XQWHU�DQGHUHP�LP
+DPPHU�0XVHXP�LQ�/RV�$QJHOHV�XQG�LP�6�0�$�.��LQ�*HQW�LQ�(LQ]HODXVVWHOOXQJHQ
JH]HLJW��:HUNH�YRQ�LKU�EHILQGHQ�VLFK�LQ�GHU�6DPPOXQJ�GHV�*XJJHQKHLP�0XVHXP
LQ�1HZ�<RUN�

��

1��'DVK
������0LDPL�૱�OHEW�LQ�1HZ�<RUN�

2KQH�7LWHO�������

$FU\O�XQG�=ZLUQ�DXI�FROODJLHUWHP�%¾WWHQ�
9HUVR�PLW�%OHLVWLIW�VLJQLHUW�XQG�GDWLHUW��1�
'$6+�������
%ODWWPD¡������������FP�

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/f0ea973a-47d8-4a1a-95a0-b4b20119cba5
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/f0ea973a-47d8-4a1a-95a0-b4b20119cba5


,Q�LKUHQ�=HLFKQXQJHQ�XQG�*HP¦OGHQ�YHUELQGHW�.HOO\�0F/DQH�HLQ�VLFKHUHV�*HVS¾U
I¾U�/LQLH�XQG�)O¦FKH�PLW�HLQHP�EHZXVVWHQ�8PJDQJ�PLW�/HHUUDXP��,KUH
%LOGREHUIO¦FKHQ�VLQG�YRQ�G¾QQ�DXIJHWUDJHQHU��FKDQJLHUHQGHU�)DUEH�JHSU¦JW��,KUH
0RWLYH�NUHLVHQ�XP�GLH�9HUOHW]OLFKNHLW�SK\VLVFKHU�*UHQ]HQ�XQG�GHQ�HZLJHQ
.UHLVODXI�YRQ�:DFKVWXP�XQG�9HUIDOO��'LH�1DWXU�HUVFKHLQW�LQ�LKUHQ�:HUNHQ�QLFKW
DOV�HWZDV�%HKHUUVFKEDUHV��VRQGHUQ�DOV�HLQH�.UDIW��GLH�OHW]WOLFK�LKUHQ�HLJHQHQ�/DXI
QLPPW��0F/DQHV�$UEHLWHQ�EHILQGHQ�VLFK�XQWHU�DQGHUHP�LQ�GHQ�6DPPOXQJHQ�GHV
:KLWQH\�0XVHXP�RI�$PHULFDQ�$UW��GHV�0XVHXP�RI�0RGHUQ�$UW�LQ�1HZ�<RUN�XQG
GHU�1DWLRQDO�*DOOHU\�RI�$UW�LQ�:DVKLQJWRQ�

,Q�LKUHQ�=HLFKQXQJHQ�XQG�*HP¦OGHQ�YHUELQGHW�.HOO\�0F/DQH�HLQ�VLFKHUHV�*HVS¾U
I¾U�/LQLH�XQG�)O¦FKH�PLW�HLQHP�EHZXVVWHQ�8PJDQJ�PLW�/HHUUDXP��,KUH
%LOGREHUIO¦FKHQ�VLQG�YRQ�G¾QQ�DXIJHWUDJHQHU��FKDQJLHUHQGHU�)DUEH�JHSU¦JW��,KUH
0RWLYH�NUHLVHQ�XP�GLH�9HUOHW]OLFKNHLW�SK\VLVFKHU�*UHQ]HQ�XQG�GHQ�HZLJHQ
.UHLVODXI�YRQ�:DFKVWXP�XQG�9HUIDOO��'LH�1DWXU�HUVFKHLQW�LQ�LKUHQ�:HUNHQ�QLFKW
DOV�HWZDV�%HKHUUVFKEDUHV��VRQGHUQ�DOV�HLQH�.UDIW��GLH�OHW]WOLFK�LKUHQ�HLJHQHQ�/DXI
QLPPW��0F/DQHV�$UEHLWHQ�EHILQGHQ�VLFK�XQWHU�DQGHUHP�LQ�GHQ�6DPPOXQJHQ�GHV
:KLWQH\�0XVHXP�RI�$PHULFDQ�$UW��GHV�0XVHXP�RI�0RGHUQ�$UW�LQ�1HZ�<RUN�XQG
GHU�1DWLRQDO�*DOOHU\�RI�$UW�LQ�:DVKLQJWRQ�

��

.HOO\�0F/DQH
������:HQDWFKHH�૱�OHEW�LQ�+DYLODK�

'UHL�UXUDOH�6]HQHQ�������

'UHL�%OHLVWLIW]HLFKQXQJHQ��MHZHLOV�DXI�9HOLQ�
-HZHLOV�YHUVR�PLW�%OHLVWLIW�VLJQLHUW�XQG
GDWLHUW��.HOO\�0F/DQH�������
%ODWWPD¡�MHZHLOV��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/af37fc9c-2c73-49ec-b91b-b4b2011a3c2f
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/af37fc9c-2c73-49ec-b91b-b4b2011a3c2f


3HWHU�$QJHUPDQQ�LVW�HLQ�GHXWVFKHU�0DOHU��=HLFKQHU�XQG�*UDILNHU��:¦KUHQG�VHLQHV
6WXGLXPV�DQ�GHU�.XQVWDNDGHPLH�'¾VVHOGRUI�OHUQWH�HU�LQ�GHU�.ODVVH�YRQ�-RVHSK
%HX\V��$QVFKOLH¡HQG�YHUDEVFKLHGHWH�HU�VLFK�VFKQHOO�YRP�.RQ]HSWXHOOHQ�XQG
HQWZLFNHOWH�HLQH�HLJHQVW¦QGLJH��ILJXUDWLYH�%LOGVSUDFKH��GLH�VLFK�MHGHU
(WLNHWWLHUXQJ�HQW]LHKW�������JHK¸UWH�HU�]X�GHQ�*U¾QGHUQ�GHU�*UXSSH�<,83��GLH
LQQHUKDOE�GHU�$NDGHPLH�GXUFK�LKUH�SURYRNDQWHQ�$NWLRQHQ�DXIILHO��$E������WDW�HU
VLFK�PLW�-DQ�.QDS�XQG�0LODQ�.XQF�]XU�*UXSSH�1RUPDO�]XVDPPHQ��GHUHQ�GH]LGLHUW
DQWLDYDQWJDUGLVWLVFKH�+DOWXQJ�]XP�JHPHLQVDPHQ�0DUNHQ]HLFKHQ�ZXUGH��6HLW�GHQ
����HU�-DKUHQ�PDOW�$QJHUPDQQ�VHLQH�/DQGVFKDIWVELOGHU�UHJHOP¦¡LJ�HQ�SOHLQDLU�
PLW�GHU�6WDIIHOHL�DXI�:LHVHQ�XQG�DQ�:DOGU¦QGHUQ��]X�HLQHU�=HLW��DOV�GLHVH�3UD[LV
DOV�DOWPRGLVFK�JDOW��,Q�GLHVHQ�%LOGHUQ�GRPLQLHUW�HLQH�NU¦IWLJ�JHVWHLJHUWH
)DUESDOHWWH��GXUFK�GLH�VLFK�XQYHUVWHOOWH�)UHXGH�DQ�GHU�1DWXU�PLWWHLOW��6HLQH
¾EULJHQ��RIW�FRPLFKDIW�¾EHU]HLFKQHWHQ�%LOGZHOWHQ�ZLUNHQ�GDJHJHQ�DXI�GHQ�HUVWHQ
%OLFN�VLPSHO�RGHU�JDU�NLWVFKLJ��YHUEHUJHQ�DEHU�K¦XILJ�JHVHOOVFKDIWVNULWLVFKH
8QWHUW¸QH��GLH�HU�PLW�'LVWDQ]�XQG�+XPRU�VWDWW�PLW�6FKRFNHIIHNWHQ�YHUPLWWHOW��9RQ
�����ELV������OHKUWH�HU�DOV�3URIHVVRU�I¾U�0DOHUHL�DQ�GHU�6W¦GHOVFKXOH�LQ�)UDQNIXUW
DP�0DLQ�XQG�ELV������DQ�GHU�$NDGHPLH�GHU�%LOGHQGHQ�.¾QVWH�LQ�1¾UQEHUJ�

3HWHU�$QJHUPDQQ�LVW�HLQ�GHXWVFKHU�0DOHU��=HLFKQHU�XQG�*UDILNHU��:¦KUHQG�VHLQHV
6WXGLXPV�DQ�GHU�.XQVWDNDGHPLH�'¾VVHOGRUI�OHUQWH�HU�LQ�GHU�.ODVVH�YRQ�-RVHSK
%HX\V��$QVFKOLH¡HQG�YHUDEVFKLHGHWH�HU�VLFK�VFKQHOO�YRP�.RQ]HSWXHOOHQ�XQG
HQWZLFNHOWH�HLQH�HLJHQVW¦QGLJH��ILJXUDWLYH�%LOGVSUDFKH��GLH�VLFK�MHGHU
(WLNHWWLHUXQJ�HQW]LHKW�������JHK¸UWH�HU�]X�GHQ�*U¾QGHUQ�GHU�*UXSSH�<,83��GLH
LQQHUKDOE�GHU�$NDGHPLH�GXUFK�LKUH�SURYRNDQWHQ�$NWLRQHQ�DXIILHO��$E������WDW�HU
VLFK�PLW�-DQ�.QDS�XQG�0LODQ�.XQF�]XU�*UXSSH�1RUPDO�]XVDPPHQ��GHUHQ�GH]LGLHUW
DQWLDYDQWJDUGLVWLVFKH�+DOWXQJ�]XP�JHPHLQVDPHQ�0DUNHQ]HLFKHQ�ZXUGH��6HLW�GHQ
����HU�-DKUHQ�PDOW�$QJHUPDQQ�VHLQH�/DQGVFKDIWVELOGHU�UHJHOP¦¡LJ�HQ�SOHLQDLU�
PLW�GHU�6WDIIHOHL�DXI�:LHVHQ�XQG�DQ�:DOGU¦QGHUQ��]X�HLQHU�=HLW��DOV�GLHVH�3UD[LV
DOV�DOWPRGLVFK�JDOW��,Q�GLHVHQ�%LOGHUQ�GRPLQLHUW�HLQH�NU¦IWLJ�JHVWHLJHUWH
)DUESDOHWWH��GXUFK�GLH�VLFK�XQYHUVWHOOWH�)UHXGH�DQ�GHU�1DWXU�PLWWHLOW��6HLQH
¾EULJHQ��RIW�FRPLFKDIW�¾EHU]HLFKQHWHQ�%LOGZHOWHQ�ZLUNHQ�GDJHJHQ�DXI�GHQ�HUVWHQ
%OLFN�VLPSHO�RGHU�JDU�NLWVFKLJ��YHUEHUJHQ�DEHU�K¦XILJ�JHVHOOVFKDIWVNULWLVFKH
8QWHUW¸QH��GLH�HU�PLW�'LVWDQ]�XQG�+XPRU�VWDWW�PLW�6FKRFNHIIHNWHQ�YHUPLWWHOW��9RQ
�����ELV������OHKUWH�HU�DOV�3URIHVVRU�I¾U�0DOHUHL�DQ�GHU�6W¦GHOVFKXOH�LQ�)UDQNIXUW
DP�0DLQ�XQG�ELV������DQ�GHU�$NDGHPLH�GHU�%LOGHQGHQ�.¾QVWH�LQ�1¾UQEHUJ�

��

3HWHU�$QJHUPDQQ
������5HKDX�૱�OHEW�LQ�1¾UQEHUJ�

2KQH�7LWHO��+DXV��������

�ONUHLGH�XQG�)LO]VWLIW�DXI�3DSLHU�
$P�XQWHUHQ�%ODWWUDQG�PLW�VFKZDU]HP�)LO]VWLIW
VLJQLHUW�XQG�GDWLHUW��$QJHUPDQQ�����
3DVVHSDUWRXW�$XVVFKQLWW��������������FP�
8QWHU�HLQHP�3DVVHSDUWRXW�XQG�XQWHU�*ODV
JHUDKPW������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/3fb880d9-33a1-43eb-aae5-b4b20119b454
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/3fb880d9-33a1-43eb-aae5-b4b20119b454


*XLOODXPH�%LMO�ZDU�HLQ�EHOJLVFKHU�.RQ]HSW��XQG�,QVWDOODWLRQVN¾QVWOHU��GHU�VLFK
LQWHQVLY�PLW�GHP�9HUK¦OWQLV�YRQ�.XQVW�XQG�/HEHQ�DXVHLQDQGHUVHW]WH�
,QWHUQDWLRQDO�EHNDQQW�ZXUGH�HU�I¾U�VHLQH�,QVWDOODWLRQHQ��LQ�GHQHQ�HU�DOOW¦JOLFKH
2UWH�XQG�6LWXDWLRQHQ�W¦XVFKHQG�HFKW�QDFKELOGHWH�XQG�LQ�GHQ�.XQVWNRQWH[W
¾EHUI¾KUWH�૱�]HLWZHLOLJ�ZXUGH�VHLQ�:HUN�DOV�SRVWPRGHUQH�$NWXDOLVLHUXQJ�GHV
REMHW�WURXY«�YRQ�0DUFHO�'XFKDPS�JHKDQGHOW��'LH�*UDWZDQGHUXQJ�]ZLVFKHQ
5HDOLW¦W�XQG�,QV]HQLHUXQJ��*HJHEHQHP�XQG�*HVWDOWHWHP��.LWVFK�XQG�.XQVW
LQWHUHVVLHUWH�%LMO�]HLW�VHLQHV�/HEHQV��+XPRUYROO�XQG�VXEWLO�JHVHOOVFKDIWVNULWLVFK
KLQWHUIUDJW�%LMO�GLH�VR]LDOHQ�.RQVWUXNWH�YRQ�.XOWXULQGXVWULH��7RXULVPXV�
.RQVXPNXOWXU�XQG�.XQVWHUOHEHQ�

*XLOODXPH�%LMO�ZDU�HLQ�EHOJLVFKHU�.RQ]HSW��XQG�,QVWDOODWLRQVN¾QVWOHU��GHU�VLFK
LQWHQVLY�PLW�GHP�9HUK¦OWQLV�YRQ�.XQVW�XQG�/HEHQ�DXVHLQDQGHUVHW]WH�
,QWHUQDWLRQDO�EHNDQQW�ZXUGH�HU�I¾U�VHLQH�,QVWDOODWLRQHQ��LQ�GHQHQ�HU�DOOW¦JOLFKH
2UWH�XQG�6LWXDWLRQHQ�W¦XVFKHQG�HFKW�QDFKELOGHWH�XQG�LQ�GHQ�.XQVWNRQWH[W
¾EHUI¾KUWH�૱�]HLWZHLOLJ�ZXUGH�VHLQ�:HUN�DOV�SRVWPRGHUQH�$NWXDOLVLHUXQJ�GHV
REMHW�WURXY«�YRQ�0DUFHO�'XFKDPS�JHKDQGHOW��'LH�*UDWZDQGHUXQJ�]ZLVFKHQ
5HDOLW¦W�XQG�,QV]HQLHUXQJ��*HJHEHQHP�XQG�*HVWDOWHWHP��.LWVFK�XQG�.XQVW
LQWHUHVVLHUWH�%LMO�]HLW�VHLQHV�/HEHQV��+XPRUYROO�XQG�VXEWLO�JHVHOOVFKDIWVNULWLVFK
KLQWHUIUDJW�%LMO�GLH�VR]LDOHQ�.RQVWUXNWH�YRQ�.XOWXULQGXVWULH��7RXULVPXV�
.RQVXPNXOWXU�XQG�.XQVWHUOHEHQ�

��

*XLOODXPH�%LMO
������$QWZHUSHQ������

&RPSRVLWLRQ�WURXY«H�૱
*UDPPRSKRQ��:RKO�����HU�-DKUH�

'UHLWHLOLJH�6SLHOXKU�DXV�+RO]�
2EMHNWPD¡������������������FP��
$XVVWHOOXQJ��'DV�-DKUKXQGHUW�GHV�0XOWLSOH�૱
9RQ�'XFKDPS�ELV�]XU�*HJHQZDUW�
'HLFKWRUKDOOHQ�+DPEXUJ��+DPEXUJ������

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/c910c3a8-b8ac-4519-8644-b4b2011a2ee5
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0DUWLQ�.LSSHQEHUJHU�]¦KOW�]X�GHQ�VFKLOOHUQGVWHQ�.¾QVWOHUQ�GHU�GHXWVFKHQ
1DFKNULHJV]HLW��(U�DUEHLWHWH�PLW�JUR¡HU�*HVFKZLQGLJNHLW�XQG�RKQH�+LHUDUFKLH
]ZLVFKHQ�GHQ�0HGLHQ��0DOHUHL��6NXOSWXU��*UDILN��,QVWDOODWLRQ�XQG�7H[W�JUHLIHQ�LQ
VHLQHP�:HUN�VHOEVWYHUVW¦QGOLFK�LQHLQDQGHU��6WDWW�HLQHV�NODUHQ�6WLOV�HQWZLFNHOWH
HU�HLQH�+DOWXQJ��GLH�DXI�,URQLH��:LGHUVSUXFK�XQG�EHZXVVWH�8QRUGQXQJ�VHW]W�
$XVJHELOGHW�LQ�+DPEXUJ��JHSU¦JW�YRQ�)ORUHQ]�XQG�GHU�%HUOLQHU�6]HQH�GHU�VS¦WHQ
����HU�-DKUH��ULFKWHWH�VLFK�.LSSHQEHUJHU�JH]LHOW�JHJHQ�3HUIHNWLRQ�XQG
(LQGHXWLJNHLW��:¦KUHQG�.¾QVWOHU�ZLH�'RQDOG�-XGG�I¾U�IRUPDOH�.ODUKHLW�VWHKHQ�
DUEHLWHW�HU�PLW�%U¾FKHQ��=LWDWHQ�XQG��EHUWUHLEXQJ��+XPRU�XQG�3URYRNDWLRQ�VLQG
GDEHL�NHLQH�1HEHQHIIHNWH��VRQGHUQ�]HQWUDOH�0LWWHO��6HLQ�:HUN�LVW�HQJ�PLW�VHLQHU
3HUVRQ�YHUEXQGHQ��.LSSHQEHUJHU�DJLHUW�]XJOHLFK�DOV�.¾QVWOHU��2UJDQLVDWRU�XQG
.RPPHQWDWRU�GHV�.XQVWEHWULHEV��RIW�LQ�=XVDPPHQDUEHLW�PLW�.¾QVWOHUQ�ZLH�$OEHUW
2HKOHQ�XQG�:HUQHU�%¾WWQHU��3URMHNWH�ZLH�GDV�ૼ0HWUR�1HWૺ��HLQ�ILNWLYHV�JOREDOHV�8�
%DKQ�6\VWHP�PLW�UHDOHQ�(LQJ¦QJHQ��]HLJHQ�H[HPSODULVFK�VHLQ�6SLHO�PLW�5HDOLW¦W
XQG�,QV]HQLHUXQJ��.XQVWKLVWRULVFK�VWHKW�.LSSHQEHUJHU�I¾U�HLQH�3UD[LV��GLH�GDV
)UDJPHQWDULVFKH�XQG�3UR]HVVKDIWH�LQV�=HQWUXP�U¾FNW��6HLQ�:HUN�EOHLEW�EHZXVVW
RIIHQ�XQG�ZLGHUVSU¾FKOLFK�

0DUWLQ�.LSSHQEHUJHU�]¦KOW�]X�GHQ�VFKLOOHUQGVWHQ�.¾QVWOHUQ�GHU�GHXWVFKHQ
1DFKNULHJV]HLW��(U�DUEHLWHWH�PLW�JUR¡HU�*HVFKZLQGLJNHLW�XQG�RKQH�+LHUDUFKLH
]ZLVFKHQ�GHQ�0HGLHQ��0DOHUHL��6NXOSWXU��*UDILN��,QVWDOODWLRQ�XQG�7H[W�JUHLIHQ�LQ
VHLQHP�:HUN�VHOEVWYHUVW¦QGOLFK�LQHLQDQGHU��6WDWW�HLQHV�NODUHQ�6WLOV�HQWZLFNHOWH
HU�HLQH�+DOWXQJ��GLH�DXI�,URQLH��:LGHUVSUXFK�XQG�EHZXVVWH�8QRUGQXQJ�VHW]W�
$XVJHELOGHW�LQ�+DPEXUJ��JHSU¦JW�YRQ�)ORUHQ]�XQG�GHU�%HUOLQHU�6]HQH�GHU�VS¦WHQ
����HU�-DKUH��ULFKWHWH�VLFK�.LSSHQEHUJHU�JH]LHOW�JHJHQ�3HUIHNWLRQ�XQG
(LQGHXWLJNHLW��:¦KUHQG�.¾QVWOHU�ZLH�'RQDOG�-XGG�I¾U�IRUPDOH�.ODUKHLW�VWHKHQ�
DUEHLWHW�HU�PLW�%U¾FKHQ��=LWDWHQ�XQG��EHUWUHLEXQJ��+XPRU�XQG�3URYRNDWLRQ�VLQG
GDEHL�NHLQH�1HEHQHIIHNWH��VRQGHUQ�]HQWUDOH�0LWWHO��6HLQ�:HUN�LVW�HQJ�PLW�VHLQHU
3HUVRQ�YHUEXQGHQ��.LSSHQEHUJHU�DJLHUW�]XJOHLFK�DOV�.¾QVWOHU��2UJDQLVDWRU�XQG
.RPPHQWDWRU�GHV�.XQVWEHWULHEV��RIW�LQ�=XVDPPHQDUEHLW�PLW�.¾QVWOHUQ�ZLH�$OEHUW
2HKOHQ�XQG�:HUQHU�%¾WWQHU��3URMHNWH�ZLH�GDV�ૼ0HWUR�1HWૺ��HLQ�ILNWLYHV�JOREDOHV�8�
%DKQ�6\VWHP�PLW�UHDOHQ�(LQJ¦QJHQ��]HLJHQ�H[HPSODULVFK�VHLQ�6SLHO�PLW�5HDOLW¦W
XQG�,QV]HQLHUXQJ��.XQVWKLVWRULVFK�VWHKW�.LSSHQEHUJHU�I¾U�HLQH�3UD[LV��GLH�GDV
)UDJPHQWDULVFKH�XQG�3UR]HVVKDIWH�LQV�=HQWUXP�U¾FNW��6HLQ�:HUN�EOHLEW�EHZXVVW
RIIHQ�XQG�ZLGHUVSU¾FKOLFK�

��

0DUWLQ�.LSSHQEHUJHU
������'RUWPXQG�૱�:LHQ������

4XH�FDORU�,,�������

$TXDUHOO�XQG�%OHLVWLIW�DXI�%¾WWHQ�
8QWHUKDOE�GHU�'DUVWHOOXQJ�LQ�EUDXQHU�7LQWH
PRQRJUDPPLHUW�XQG�GDWLHUW��0�.������
%ODWWPD¡��������������FP��,P�3DVVHSDUWRXW
IUHLJHVWHOOW�XQG�XQWHU�*ODV�JHUDKPW�
����������FP�

������୿��૱��������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/5be6e31d-cd4b-4bf0-9f5d-b4b20119dcfe
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/5be6e31d-cd4b-4bf0-9f5d-b4b20119dcfe


0DUWLQ�.LSSHQEHUJHU�]¦KOW�]X�GHQ�VFKLOOHUQGVWHQ�.¾QVWOHUQ�GHU�GHXWVFKHQ
1DFKNULHJV]HLW��(U�DUEHLWHWH�PLW�JUR¡HU�*HVFKZLQGLJNHLW�XQG�RKQH�+LHUDUFKLH
]ZLVFKHQ�GHQ�0HGLHQ��0DOHUHL��6NXOSWXU��*UDILN��,QVWDOODWLRQ�XQG�7H[W�JUHLIHQ�LQ
VHLQHP�:HUN�VHOEVWYHUVW¦QGOLFK�LQHLQDQGHU��6WDWW�HLQHV�NODUHQ�6WLOV�HQWZLFNHOWH
HU�HLQH�+DOWXQJ��GLH�DXI�,URQLH��:LGHUVSUXFK�XQG�EHZXVVWH�8QRUGQXQJ�VHW]W�
$XVJHELOGHW�LQ�+DPEXUJ��JHSU¦JW�YRQ�)ORUHQ]�XQG�GHU�%HUOLQHU�6]HQH�GHU�VS¦WHQ
����HU�-DKUH��ULFKWHWH�VLFK�.LSSHQEHUJHU�JH]LHOW�JHJHQ�3HUIHNWLRQ�XQG
(LQGHXWLJNHLW��:¦KUHQG�.¾QVWOHU�ZLH�'RQDOG�-XGG�I¾U�IRUPDOH�.ODUKHLW�VWHKHQ�
DUEHLWHW�HU�PLW�%U¾FKHQ��=LWDWHQ�XQG��EHUWUHLEXQJ��+XPRU�XQG�3URYRNDWLRQ�VLQG
GDEHL�NHLQH�1HEHQHIIHNWH��VRQGHUQ�]HQWUDOH�0LWWHO��6HLQ�:HUN�LVW�HQJ�PLW�VHLQHU
3HUVRQ�YHUEXQGHQ��.LSSHQEHUJHU�DJLHUW�]XJOHLFK�DOV�.¾QVWOHU��2UJDQLVDWRU�XQG
.RPPHQWDWRU�GHV�.XQVWEHWULHEV��RIW�LQ�=XVDPPHQDUEHLW�PLW�.¾QVWOHUQ�ZLH�$OEHUW
2HKOHQ�XQG�:HUQHU�%¾WWQHU��3URMHNWH�ZLH�GDV�ૼ0HWUR�1HWૺ��HLQ�ILNWLYHV�JOREDOHV�8�
%DKQ�6\VWHP�PLW�UHDOHQ�(LQJ¦QJHQ��]HLJHQ�H[HPSODULVFK�VHLQ�6SLHO�PLW�5HDOLW¦W
XQG�,QV]HQLHUXQJ��.XQVWKLVWRULVFK�VWHKW�.LSSHQEHUJHU�I¾U�HLQH�3UD[LV��GLH�GDV
)UDJPHQWDULVFKH�XQG�3UR]HVVKDIWH�LQV�=HQWUXP�U¾FNW��6HLQ�:HUN�EOHLEW�EHZXVVW
RIIHQ�XQG�ZLGHUVSU¾FKOLFK�

0DUWLQ�.LSSHQEHUJHU�]¦KOW�]X�GHQ�VFKLOOHUQGVWHQ�.¾QVWOHUQ�GHU�GHXWVFKHQ
1DFKNULHJV]HLW��(U�DUEHLWHWH�PLW�JUR¡HU�*HVFKZLQGLJNHLW�XQG�RKQH�+LHUDUFKLH
]ZLVFKHQ�GHQ�0HGLHQ��0DOHUHL��6NXOSWXU��*UDILN��,QVWDOODWLRQ�XQG�7H[W�JUHLIHQ�LQ
VHLQHP�:HUN�VHOEVWYHUVW¦QGOLFK�LQHLQDQGHU��6WDWW�HLQHV�NODUHQ�6WLOV�HQWZLFNHOWH
HU�HLQH�+DOWXQJ��GLH�DXI�,URQLH��:LGHUVSUXFK�XQG�EHZXVVWH�8QRUGQXQJ�VHW]W�
$XVJHELOGHW�LQ�+DPEXUJ��JHSU¦JW�YRQ�)ORUHQ]�XQG�GHU�%HUOLQHU�6]HQH�GHU�VS¦WHQ
����HU�-DKUH��ULFKWHWH�VLFK�.LSSHQEHUJHU�JH]LHOW�JHJHQ�3HUIHNWLRQ�XQG
(LQGHXWLJNHLW��:¦KUHQG�.¾QVWOHU�ZLH�'RQDOG�-XGG�I¾U�IRUPDOH�.ODUKHLW�VWHKHQ�
DUEHLWHW�HU�PLW�%U¾FKHQ��=LWDWHQ�XQG��EHUWUHLEXQJ��+XPRU�XQG�3URYRNDWLRQ�VLQG
GDEHL�NHLQH�1HEHQHIIHNWH��VRQGHUQ�]HQWUDOH�0LWWHO��6HLQ�:HUN�LVW�HQJ�PLW�VHLQHU
3HUVRQ�YHUEXQGHQ��.LSSHQEHUJHU�DJLHUW�]XJOHLFK�DOV�.¾QVWOHU��2UJDQLVDWRU�XQG
.RPPHQWDWRU�GHV�.XQVWEHWULHEV��RIW�LQ�=XVDPPHQDUEHLW�PLW�.¾QVWOHUQ�ZLH�$OEHUW
2HKOHQ�XQG�:HUQHU�%¾WWQHU��3URMHNWH�ZLH�GDV�ૼ0HWUR�1HWૺ��HLQ�ILNWLYHV�JOREDOHV�8�
%DKQ�6\VWHP�PLW�UHDOHQ�(LQJ¦QJHQ��]HLJHQ�H[HPSODULVFK�VHLQ�6SLHO�PLW�5HDOLW¦W
XQG�,QV]HQLHUXQJ��.XQVWKLVWRULVFK�VWHKW�.LSSHQEHUJHU�I¾U�HLQH�3UD[LV��GLH�GDV
)UDJPHQWDULVFKH�XQG�3UR]HVVKDIWH�LQV�=HQWUXP�U¾FNW��6HLQ�:HUN�EOHLEW�EHZXVVW
RIIHQ�XQG�ZLGHUVSU¾FKOLFK�

��

0DUWLQ�.LSSHQEHUJHU
������'RUWPXQG�૱�:LHQ������

2KQH�7LWHO��6RXYHQLUV��������

$TXDUHOO�XQG�%OHLVWLIW�DXI�%¾WWHQ�
8QWHUKDOE�GHU�'DUVWHOOXQJ�LQ�EUDXQHU�7LQWH
PRQRJUDPPLHUW�XQG�GDWLHUW��0�.������
%ODWWPD¡��������������FP�

������୿��૱��������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/c924f34e-d72b-4328-ab00-b4b2011a2fd5
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/c924f34e-d72b-4328-ab00-b4b2011a2fd5


'LH�7¸GOLFKH�'RULV�ZXUGH������YRQ�]ZHL�.XQVWVWXGHQWHQ��:ROIJDQJ�0¾OOHU�XQG
1LNRODXV�8WHUP¸KOHQ��LQ�:HVW�%HUOLQ�JHJU¾QGHW�XQG�HQWZLFNHOWH�VLFK�VFKQHOO�]X
HLQHP�GHU�ZLFKWLJVWHQ�3ROH�GHU�%HUOLQHU�6XENXOWXUV]HQH�GHU�����HU�-DKUH��'DEHL
DUEHLWHWH�GLH�YRU�DOOHP�DOV�0XVLNEDQG�EHNDQQWH�*UXSSH�¾EHU�DOOH
*DWWXQJVJUHQ]HQ�KLQZHJ�XQG�EHVFK¦IWLJWH�VLFK�HEHQVR�VHKU�PLW�)RWRJUDILH�XQG
)LOP�ZLH�PLW�/LWHUDWXU��0DOHUHL�XQG�%LOGKDXHUHL��=XU�ELV������EHVWHKHQGHQ�*UXSSH
JHK¸UWHQ�LP�/DXIH�GHU�-DKUH�X�D��7DEHD�%OXPHQVFKHLQ��.¦WKH�.UXVH�XQG�&KULV
'UHLHU��)¾U�'LH�7¸GOLFKH�'RULV�JDE�HV�NHLQHQ�*UXQG��]ZLVFKHQ�.XQVW�XQG�0XVLN�]X
XQWHUVFKHLGHQ��JDQ]�LP�6LQQH�HLQHV�*HVDPWNXQVWZHUNV�VSLHOWHQ�DXFK�.RVW¾PH�
$OOWDJVREMHNWH��3HUIRUPDQFH�XQG�)LOP�HLQH�]HQWUDOH�5ROOH�LQ�LKUHQ�$XIWULWWHQ��%LV
KHXWH�VWHKW�GLH�*UXSSH�H[HPSODULVFK�I¾U�GLH�H[SHULPHQWHOOH�XQG�LQWHUPHGLDOH
.XQVW�GHU�$FKW]LJHU�

'LH�7¸GOLFKH�'RULV�ZXUGH������YRQ�]ZHL�.XQVWVWXGHQWHQ��:ROIJDQJ�0¾OOHU�XQG
1LNRODXV�8WHUP¸KOHQ��LQ�:HVW�%HUOLQ�JHJU¾QGHW�XQG�HQWZLFNHOWH�VLFK�VFKQHOO�]X
HLQHP�GHU�ZLFKWLJVWHQ�3ROH�GHU�%HUOLQHU�6XENXOWXUV]HQH�GHU�����HU�-DKUH��'DEHL
DUEHLWHWH�GLH�YRU�DOOHP�DOV�0XVLNEDQG�EHNDQQWH�*UXSSH�¾EHU�DOOH
*DWWXQJVJUHQ]HQ�KLQZHJ�XQG�EHVFK¦IWLJWH�VLFK�HEHQVR�VHKU�PLW�)RWRJUDILH�XQG
)LOP�ZLH�PLW�/LWHUDWXU��0DOHUHL�XQG�%LOGKDXHUHL��=XU�ELV������EHVWHKHQGHQ�*UXSSH
JHK¸UWHQ�LP�/DXIH�GHU�-DKUH�X�D��7DEHD�%OXPHQVFKHLQ��.¦WKH�.UXVH�XQG�&KULV
'UHLHU��)¾U�'LH�7¸GOLFKH�'RULV�JDE�HV�NHLQHQ�*UXQG��]ZLVFKHQ�.XQVW�XQG�0XVLN�]X
XQWHUVFKHLGHQ��JDQ]�LP�6LQQH�HLQHV�*HVDPWNXQVWZHUNV�VSLHOWHQ�DXFK�.RVW¾PH�
$OOWDJVREMHNWH��3HUIRUPDQFH�XQG�)LOP�HLQH�]HQWUDOH�5ROOH�LQ�LKUHQ�$XIWULWWHQ��%LV
KHXWH�VWHKW�GLH�*UXSSH�H[HPSODULVFK�I¾U�GLH�H[SHULPHQWHOOH�XQG�LQWHUPHGLDOH
.XQVW�GHU�$FKW]LJHU�

��

'LH�W¸GOLFKH�'RULV
������LQ�%HUOLQ�JHJU¾QGHW�

&K¸UH�	�6ROL�������

$FKW�0LQLVFKDOOSODWWHQ��MHZHLOV�DXV�IDUELJHP
.XQVWVWRII��VRZLH�HLQ�EDWWHULHEHWULHEHQHV
$EVSLHOJHU¦W�XQG�HLQ�+HIW�PLW�2IIVHWV�
,Q�2ULJLQDONDUWRQ��$XV�HLQHU�$XIODJH�YRQ
�����([HPSODUHQ��'XUFKPHVVHU�3ODWWH
MHZHLOV������FP�
0D¡H�$EVSLHOJHU¦W���������������FP��0D¡H
.DUWRQ��������������������FP��
+UVJ��YRQ��JHOEH�086,.���385(�)5(8'(�
%HUOLQ���'¾VVHOGRUI�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/db8a26c0-3787-4760-972f-b4b20119d69b
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/db8a26c0-3787-4760-972f-b4b20119d69b


7KRPDV�=LSS������૱������]¦KOW�]X�GHQ�YLHOVHLWLJHQ�GHXWVFKHQ�.¾QVWOHUQ�VHLQHU
*HQHUDWLRQ��(U�VWXGLHUWH�YRQ������ELV������EHL�7KRPDV�%D\UOH�DQ�GHU
6W¦GHOVFKXOH�LQ�)UDQNIXUW�VRZLH�DQ�GHU�6ODGH�6FKRRO�RI�)LQH�$UW�LQ�/RQGRQ�XQG
ZDU�VHLW������3URIHVVRU�I¾U�0DOHUHL�XQG�0XOWLPHGLD�DQ�GHU�8QLYHUVLW¦W�GHU�.¾QVWH
%HUOLQ��,Q�0DOHUHL��6NXOSWXU�XQG�UDXPJUHLIHQGHQ�,QVWDOODWLRQHQ�EHVFK¦IWLJWH�VLFK
=LSS�PLW�3V\FKRORJLH��5HOLJLRQ��3ROLWLN�XQG�JHVHOOVFKDIWOLFKHQ�0DFKWVWUXNWXUHQ�
:LVVHQVFKDIWOLFKH�7KHRULHQ�WUHIIHQ�GDEHL�DXI�3RSNXOWXU��0\WKRORJLH�XQG�GLH
GXQNOHUHQ�6HLWHQ�PHQVFKOLFKHU�([LVWHQ]�������ZDU�=LSS�DXI�GHU�����%LHQQDOH�YRQ
9HQHGLJ�YHUWUHWHQ��ZR�HU�HLQHQ�3DYLOORQ�LQ�HLQH�G¾VWHUH�SV\FKLDWULVFKH�6]HQHULH
YHUZDQGHOWH��&KDUDNWHULVWLVFK�I¾U�VHLQ�:HUN�LVW�GLH�9HUELQGXQJ
XQWHUVFKLHGOLFKVWHU�:LVVHQVJHELHWH�]X�HLQHU�HEHQVR�U¦WVHOKDIWHQ�ZLH
HLQGULQJOLFKHQ�%LOGZHOW�

7KRPDV�=LSS������૱������]¦KOW�]X�GHQ�YLHOVHLWLJHQ�GHXWVFKHQ�.¾QVWOHUQ�VHLQHU
*HQHUDWLRQ��(U�VWXGLHUWH�YRQ������ELV������EHL�7KRPDV�%D\UOH�DQ�GHU
6W¦GHOVFKXOH�LQ�)UDQNIXUW�VRZLH�DQ�GHU�6ODGH�6FKRRO�RI�)LQH�$UW�LQ�/RQGRQ�XQG
ZDU�VHLW������3URIHVVRU�I¾U�0DOHUHL�XQG�0XOWLPHGLD�DQ�GHU�8QLYHUVLW¦W�GHU�.¾QVWH
%HUOLQ��,Q�0DOHUHL��6NXOSWXU�XQG�UDXPJUHLIHQGHQ�,QVWDOODWLRQHQ�EHVFK¦IWLJWH�VLFK
=LSS�PLW�3V\FKRORJLH��5HOLJLRQ��3ROLWLN�XQG�JHVHOOVFKDIWOLFKHQ�0DFKWVWUXNWXUHQ�
:LVVHQVFKDIWOLFKH�7KHRULHQ�WUHIIHQ�GDEHL�DXI�3RSNXOWXU��0\WKRORJLH�XQG�GLH
GXQNOHUHQ�6HLWHQ�PHQVFKOLFKHU�([LVWHQ]�������ZDU�=LSS�DXI�GHU�����%LHQQDOH�YRQ
9HQHGLJ�YHUWUHWHQ��ZR�HU�HLQHQ�3DYLOORQ�LQ�HLQH�G¾VWHUH�SV\FKLDWULVFKH�6]HQHULH
YHUZDQGHOWH��&KDUDNWHULVWLVFK�I¾U�VHLQ�:HUN�LVW�GLH�9HUELQGXQJ
XQWHUVFKLHGOLFKVWHU�:LVVHQVJHELHWH�]X�HLQHU�HEHQVR�U¦WVHOKDIWHQ�ZLH
HLQGULQJOLFKHQ�%LOGZHOW�

��

7KRPDV�=LSS
������+HSSHQKHLP�૱�%HUOLQ������

6DPRD�XQG�.DPHUXQ�������

'LSW\FKRQ�DXV�]ZHL�*HP¦OGHQ��MHZHLOV��O�XQG
$FU\O�DXI�/HLQZDQG�
ૼ6DPRDૺ�YHUVR�LQ�VFKZDU]HU�$FU\OIDUEH
VLJQLHUW��EHWLWHOW��GDWLHUW�XQG�EH]HLFKQHW�
7KRPDV�=LSS��6DPRD�	�.DPHUXQ��������7HLOH�
6RZLH�MHZHLOV�LQQHUKDOE�GHU�'DUVWHOOXQJ�LQ
$FU\OIDUEH�EHWLWHOW��6DPRD�E]Z��.DPHUXQ�
%LOGPD¡�MHZHLOV��������������FP�

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/50ff94f6-4b4b-43a7-b5b8-b4b20119ba56
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/50ff94f6-4b4b-43a7-b5b8-b4b20119ba56


%M¸UQ�%UDXQ�XQWHUVXFKW�LQ�VHLQHQ�$UEHLWHQ�*UHQ]HQ�ZLH�6FKQLWWVWHOOHQ�]ZLVFKHQ
=XIDOO��QDW¾UOLFKHQ�3UR]HVVHQ�XQG�N¾QVWOHULVFKHU�*HVWDOWXQJ��(LQH�]HQWUDOH�5ROOH
VSLHOHQ�GDEHL�JHIXQGHQH�0DWHULDOLHQ�XQG�RUJDQLVFKH�6WRIIH�ZLH�+RO]��3DSLHU�
)HGHUQ�XQG�1HVWHU��'DEHL�JHKW�HV�%UDXQ�K¦XILJ�XP�GHQ�0RPHQW�GHU
7UDQVIRUPDWLRQ�૱�GHQ�0RPHQW��LQ�GHP�HLQH�YRUJHIXQGHQH�6XEVWDQ]�HLQH�HLJHQH
(U]¦KOG\QDPLN�XQG�%LOGOLFKNHLW�HQWZLFNHOW��,Q�YLHOHQ�VHLQHU�$UEHLWHQ�O¦VVW�HU
DX¡HUGHP�7LHUH�PLWZLUNHQ��VR�HWZD�=HEUDILQNHQ��GLH�HU�PLW�DXVJHVXFKWHQ
0DWHULDOLHQ�DNWLY�PLWJHVWDOWHQ�O¦VVW��RGHU�DXFK�%LHQHQ�XQG�)HOGP¦XVH��GHUHQ
6SXUHQ�HU�N¾QVWOHULVFK�YHUDUEHLWHW��,Q�VHLQHU�$UEHLW�¸IIQHW�VLFK�GLH�1HXJLHU�I¾U
)UDJHQ�YRQ�+HUNXQIW��*HERUJHQKHLW��%H]LHKXQJHQ�]XU�1DWXU��.XQVW�XQG
.¾QVWOLFKNHLW�

%M¸UQ�%UDXQ�XQWHUVXFKW�LQ�VHLQHQ�$UEHLWHQ�*UHQ]HQ�ZLH�6FKQLWWVWHOOHQ�]ZLVFKHQ
=XIDOO��QDW¾UOLFKHQ�3UR]HVVHQ�XQG�N¾QVWOHULVFKHU�*HVWDOWXQJ��(LQH�]HQWUDOH�5ROOH
VSLHOHQ�GDEHL�JHIXQGHQH�0DWHULDOLHQ�XQG�RUJDQLVFKH�6WRIIH�ZLH�+RO]��3DSLHU�
)HGHUQ�XQG�1HVWHU��'DEHL�JHKW�HV�%UDXQ�K¦XILJ�XP�GHQ�0RPHQW�GHU
7UDQVIRUPDWLRQ�૱�GHQ�0RPHQW��LQ�GHP�HLQH�YRUJHIXQGHQH�6XEVWDQ]�HLQH�HLJHQH
(U]¦KOG\QDPLN�XQG�%LOGOLFKNHLW�HQWZLFNHOW��,Q�YLHOHQ�VHLQHU�$UEHLWHQ�O¦VVW�HU
DX¡HUGHP�7LHUH�PLWZLUNHQ��VR�HWZD�=HEUDILQNHQ��GLH�HU�PLW�DXVJHVXFKWHQ
0DWHULDOLHQ�DNWLY�PLWJHVWDOWHQ�O¦VVW��RGHU�DXFK�%LHQHQ�XQG�)HOGP¦XVH��GHUHQ
6SXUHQ�HU�N¾QVWOHULVFK�YHUDUEHLWHW��,Q�VHLQHU�$UEHLW�¸IIQHW�VLFK�GLH�1HXJLHU�I¾U
)UDJHQ�YRQ�+HUNXQIW��*HERUJHQKHLW��%H]LHKXQJHQ�]XU�1DWXU��.XQVW�XQG
.¾QVWOLFKNHLW�

��

%M¸UQ�%UDXQ
������%HUOLQ�૱�OHEW�LQ�.DUOVUXKH�

2KQH�7LWHO��1HVW���:RKO������

1HVWNRQVWUXNWLRQ��7H[WLOVFKQXU��=ZLUQ�
:ROOH��
,Q�2ULJLQDOKRO]NLVWH��'XUFKPHVVHU��FD�
������������FP�
0D¡H�+RO]NLVWH�����������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/d09dd3cc-ce15-481c-aa0b-b4b2011a5787
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/d09dd3cc-ce15-481c-aa0b-b4b2011a5787


%M¸UQ�%UDXQ�XQWHUVXFKW�LQ�VHLQHQ�$UEHLWHQ�*UHQ]HQ�ZLH�6FKQLWWVWHOOHQ�]ZLVFKHQ
=XIDOO��QDW¾UOLFKHQ�3UR]HVVHQ�XQG�N¾QVWOHULVFKHU�*HVWDOWXQJ��(LQH�]HQWUDOH�5ROOH
VSLHOHQ�GDEHL�JHIXQGHQH�0DWHULDOLHQ�XQG�RUJDQLVFKH�6WRIIH�ZLH�+RO]��3DSLHU�
)HGHUQ�XQG�1HVWHU��'DEHL�JHKW�HV�%UDXQ�K¦XILJ�XP�GHQ�0RPHQW�GHU
7UDQVIRUPDWLRQ�૱�GHQ�0RPHQW��LQ�GHP�HLQH�YRUJHIXQGHQH�6XEVWDQ]�HLQH�HLJHQH
(U]¦KOG\QDPLN�XQG�%LOGOLFKNHLW�HQWZLFNHOW��,Q�YLHOHQ�VHLQHU�$UEHLWHQ�O¦VVW�HU
DX¡HUGHP�7LHUH�PLWZLUNHQ��VR�HWZD�=HEUDILQNHQ��GLH�HU�PLW�DXVJHVXFKWHQ
0DWHULDOLHQ�DNWLY�PLWJHVWDOWHQ�O¦VVW��RGHU�DXFK�%LHQHQ�XQG�)HOGP¦XVH��GHUHQ
6SXUHQ�HU�N¾QVWOHULVFK�YHUDUEHLWHW��,Q�VHLQHU�$UEHLW�¸IIQHW�VLFK�GLH�1HXJLHU�I¾U
)UDJHQ�YRQ�+HUNXQIW��*HERUJHQKHLW��%H]LHKXQJHQ�]XU�1DWXU��.XQVW�XQG
.¾QVWOLFKNHLW�

%M¸UQ�%UDXQ�XQWHUVXFKW�LQ�VHLQHQ�$UEHLWHQ�*UHQ]HQ�ZLH�6FKQLWWVWHOOHQ�]ZLVFKHQ
=XIDOO��QDW¾UOLFKHQ�3UR]HVVHQ�XQG�N¾QVWOHULVFKHU�*HVWDOWXQJ��(LQH�]HQWUDOH�5ROOH
VSLHOHQ�GDEHL�JHIXQGHQH�0DWHULDOLHQ�XQG�RUJDQLVFKH�6WRIIH�ZLH�+RO]��3DSLHU�
)HGHUQ�XQG�1HVWHU��'DEHL�JHKW�HV�%UDXQ�K¦XILJ�XP�GHQ�0RPHQW�GHU
7UDQVIRUPDWLRQ�૱�GHQ�0RPHQW��LQ�GHP�HLQH�YRUJHIXQGHQH�6XEVWDQ]�HLQH�HLJHQH
(U]¦KOG\QDPLN�XQG�%LOGOLFKNHLW�HQWZLFNHOW��,Q�YLHOHQ�VHLQHU�$UEHLWHQ�O¦VVW�HU
DX¡HUGHP�7LHUH�PLWZLUNHQ��VR�HWZD�=HEUDILQNHQ��GLH�HU�PLW�DXVJHVXFKWHQ
0DWHULDOLHQ�DNWLY�PLWJHVWDOWHQ�O¦VVW��RGHU�DXFK�%LHQHQ�XQG�)HOGP¦XVH��GHUHQ
6SXUHQ�HU�N¾QVWOHULVFK�YHUDUEHLWHW��,Q�VHLQHU�$UEHLW�¸IIQHW�VLFK�GLH�1HXJLHU�I¾U
)UDJHQ�YRQ�+HUNXQIW��*HERUJHQKHLW��%H]LHKXQJHQ�]XU�1DWXU��.XQVW�XQG
.¾QVWOLFKNHLW�

��

%M¸UQ�%UDXQ
������%HUOLQ�૱�OHEW�LQ�.DUOVUXKH�

2KQH�7LWHO��1HVW���:RKO������

1HVWNRQVWUXNWLRQ��3DSLHUVFKQLSVHO��'UDKW�
:ROOH��
,Q�2ULJLQDOKRO]NLVWH��'XUFKPHVVHU��FD�
������������FP�
0D¡H�+RO]NLVWH�������������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/df1613a4-3fd7-444e-a566-b4b20119d83b
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/df1613a4-3fd7-444e-a566-b4b20119d83b


$QGU«�%XW]HU�]¦KOW�]X�GHQ�ZLFKWLJHQ�9HUWUHWHUQ�GHU�]HLWJHQ¸VVLVFKHQ�GHXWVFKHQ
0DOHUHL��(QGH�GHU�����HU�-DKUH�ZDU�HU�0LWJOLHG�GHU�+DPEXUJHU�.¾QVWOHUJUXSSH
ૼ$NDGHPLH�,VRWURSૺ�������JU¾QGHWH�HU�JHPHLQVDP�PLW�%M¸UQ�'DKOHP�GDV�ૼ,QVWLWXW
I¾U�6',�7UDXPIRUVFKXQJૺ��%XW]HUV�0DOHUHL�EHZHJW�VLFK�]ZLVFKHQ�)LJXUDWLRQ�XQG
$EVWUDNWLRQ��6HLQH�IU¾KHQ��IDUELQWHQVLYHQ�$UEHLWHQ�EH]HLFKQHWH�HU�VHOEVW�DOV
ૼ6FLHQFH�)LFWLRQ�([SUHVVLRQLVPXVૺ�XQG�YHUEDQG�GDULQ�(LQIO¾VVH�GHV
1HRH[SUHVVLRQLVPXV�PLW�0RWLYHQ�DXV�&RPLF�XQG�3RSNXOWXU��6S¦WHU�HQWZLFNHOWH�HU
HLQH�VWDUN�UHGX]LHUWH��JHRPHWULVFK�DEVWUDNWH�%LOGVSUDFKH��LQ�GHU�)DUEH��)O¦FKH
XQG�JHVWLVFKHU�'XNWXV�LQ�GHQ�0LWWHOSXQNW�U¾FNWHQ��6HLQH�$UEHLWHQ�ZXUGHQ
LQWHUQDWLRQDO�DXVJHVWHOOW��GDUXQWHU������LQ�GHU�.HVWQHUJHVHOOVFKDIW�+DQQRYHU�XQG
�����LP�7KHVHXVWHPSHO�GHV�.XQVWKLVWRULVFKHQ�0XVHXPV�:LHQ�

$QGU«�%XW]HU�]¦KOW�]X�GHQ�ZLFKWLJHQ�9HUWUHWHUQ�GHU�]HLWJHQ¸VVLVFKHQ�GHXWVFKHQ
0DOHUHL��(QGH�GHU�����HU�-DKUH�ZDU�HU�0LWJOLHG�GHU�+DPEXUJHU�.¾QVWOHUJUXSSH
ૼ$NDGHPLH�,VRWURSૺ�������JU¾QGHWH�HU�JHPHLQVDP�PLW�%M¸UQ�'DKOHP�GDV�ૼ,QVWLWXW
I¾U�6',�7UDXPIRUVFKXQJૺ��%XW]HUV�0DOHUHL�EHZHJW�VLFK�]ZLVFKHQ�)LJXUDWLRQ�XQG
$EVWUDNWLRQ��6HLQH�IU¾KHQ��IDUELQWHQVLYHQ�$UEHLWHQ�EH]HLFKQHWH�HU�VHOEVW�DOV
ૼ6FLHQFH�)LFWLRQ�([SUHVVLRQLVPXVૺ�XQG�YHUEDQG�GDULQ�(LQIO¾VVH�GHV
1HRH[SUHVVLRQLVPXV�PLW�0RWLYHQ�DXV�&RPLF�XQG�3RSNXOWXU��6S¦WHU�HQWZLFNHOWH�HU
HLQH�VWDUN�UHGX]LHUWH��JHRPHWULVFK�DEVWUDNWH�%LOGVSUDFKH��LQ�GHU�)DUEH��)O¦FKH
XQG�JHVWLVFKHU�'XNWXV�LQ�GHQ�0LWWHOSXQNW�U¾FNWHQ��6HLQH�$UEHLWHQ�ZXUGHQ
LQWHUQDWLRQDO�DXVJHVWHOOW��GDUXQWHU������LQ�GHU�.HVWQHUJHVHOOVFKDIW�+DQQRYHU�XQG
�����LP�7KHVHXVWHPSHO�GHV�.XQVWKLVWRULVFKHQ�0XVHXPV�:LHQ�

��

$QGU«�%XW]HU
������6WXWWJDUW�૱�OHEW�LQ�5DQJVGRUI�EHL
%HUOLQ�

2KQH�7LWHO��\HOORZ���EOXH���URVD�
�SLQN��������

6HULH�YRQ�YLHU�)DUEVHULJUDILHQ��MHZHLOV�DXI
6FKRHOOHUVKDPPHU�.DUWRQ�
-HZHLOV�YHUVR�PLW�%OHLVWLIW�VLJQLHUW��GDWLHUW�XQG
QXPPHULHUW��$��%XW]HU����������
%ODWWPD¡�MHZHLOV����������FP�

������୿��૱�������୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��$DFKHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/3a8f10d1-c7c3-4d37-affe-b4b2011a469c
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/3a8f10d1-c7c3-4d37-affe-b4b2011a469c


,UD�%DUWHOO��JHERUHQ������LQ�1HZ�<RUN��LVW�HLQ�86�DPHULNDQLVFKHU�.¾QVWOHU��GHU
VHLW�GHQ�����HU�-DKUHQ�LQ�(XURSD�XQG�VHLW�$QIDQJ�GHU�����HU�-DKUH�¾EHUZLHJHQG
LQ�.¸OQ�OHEW�XQG�DUEHLWHW��&KDUDNWHULVWLVFK�I¾U�%DUWHOOV�$UEHLWHQ�LVW�HLQH
DEVWUDNWH��RUJDQLVFK�DQPXWHQGH�%LOGVSUDFKH��/LQLHQ��:HOOHQ��=HOOHQ��*LWWHU�XQG
ELRPRUSKH�)RUPHQ�¾EHUODJHUQ�VLFK�]X�YLHOVFKLFKWLJHQ�.RPSRVLWLRQHQ��GLH
]ZLVFKHQ�2UGQXQJ�XQG�6SRQWDQHLW¦W�RV]LOOLHUHQ��'DEHL�HQWVWHKHQ�K¦XILJ�VLQQOLFKH�
EHLQDKH�N¸USHUOLFK�ZLUNHQGH�%LOGREHUIO¦FKHQ��,Q�GLHVHP�*HP¦OGH�WUHIIHQ
JHVFKZXQJHQH�)RUPHQ�XQG�DEVWUDKLHUWH�0RWLYH�DXI�HLQHQ�]DUWHQ��ODYHQGHOEODXHQ
%LOGKLQWHUJUXQG��'DV�%LOG�]HXJW�YRQ�%DUWHOOV�NRQWLQXLHUOLFKHU�6XFKH�QDFK�GHQ
0¸JOLFKNHLWHQ�GHU�0DOHUHL�XQG�VHLQHU�XQDEO¦VVLJHQ�5HIOH[LRQ�¾EHU�.RQYHQWLRQHQ
GHU�:DKUQHKPXQJ�

,UD�%DUWHOO��JHERUHQ������LQ�1HZ�<RUN��LVW�HLQ�86�DPHULNDQLVFKHU�.¾QVWOHU��GHU
VHLW�GHQ�����HU�-DKUHQ�LQ�(XURSD�XQG�VHLW�$QIDQJ�GHU�����HU�-DKUH�¾EHUZLHJHQG
LQ�.¸OQ�OHEW�XQG�DUEHLWHW��&KDUDNWHULVWLVFK�I¾U�%DUWHOOV�$UEHLWHQ�LVW�HLQH
DEVWUDNWH��RUJDQLVFK�DQPXWHQGH�%LOGVSUDFKH��/LQLHQ��:HOOHQ��=HOOHQ��*LWWHU�XQG
ELRPRUSKH�)RUPHQ�¾EHUODJHUQ�VLFK�]X�YLHOVFKLFKWLJHQ�.RPSRVLWLRQHQ��GLH
]ZLVFKHQ�2UGQXQJ�XQG�6SRQWDQHLW¦W�RV]LOOLHUHQ��'DEHL�HQWVWHKHQ�K¦XILJ�VLQQOLFKH�
EHLQDKH�N¸USHUOLFK�ZLUNHQGH�%LOGREHUIO¦FKHQ��,Q�GLHVHP�*HP¦OGH�WUHIIHQ
JHVFKZXQJHQH�)RUPHQ�XQG�DEVWUDKLHUWH�0RWLYH�DXI�HLQHQ�]DUWHQ��ODYHQGHOEODXHQ
%LOGKLQWHUJUXQG��'DV�%LOG�]HXJW�YRQ�%DUWHOOV�NRQWLQXLHUOLFKHU�6XFKH�QDFK�GHQ
0¸JOLFKNHLWHQ�GHU�0DOHUHL�XQG�VHLQHU�XQDEO¦VVLJHQ�5HIOH[LRQ�¾EHU�.RQYHQWLRQHQ
GHU�:DKUQHKPXQJ�

��

,UD�%DUWHOO
������1HZ�<RUN�૱�OHEW�LQ�1HZ�<RUN�XQG�.¸OQ�

2KQH�7LWHO�������

$FU\O�DXI�/HLQZDQG�
9HUVR�PLW�EODXHP�.XJHOVFKUHLEHU�VLJQLHUW
XQG�GDWLHUW��,UD�%DUWHOO�������
%LOGPD¡������������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/80ca39be-8f5f-45c1-9cc2-b4b2011a77ce
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/80ca39be-8f5f-45c1-9cc2-b4b2011a77ce


7KRPDV�6FKHLELW]�]¦KOW�]X�GHQ�ZLFKWLJVWHQ�GHXWVFKHQ�0DOHUQ�XQG�%LOGKDXHUQ
VHLQHU�*HQHUDWLRQ��6HLW�GHQ�����HU�-DKUHQ�HQWZLFNHOW�HU�HLQH�%LOGVSUDFKH
]ZLVFKHQ�)LJXUDWLRQ�XQG�$EVWUDNWLRQ��GLH�NXQVWKLVWRULVFKH�%H]¾JH�HEHQVR
HLQEH]LHKW�ZLH�0RWLYH�DXV�$OOWDJVNXOWXU��7\SRJUDILH�RGHU�$UFKLWHNWXU��*UXQGODJH
VHLQHV�:HUNV�LVW�HLQ�VWHWLJ�ZDFKVHQGHV�%LOGDUFKLY��GDV�HU�LQ�HLQHQ�RIIHQHQ
3UR]HVV�GHV�6NL]]LHUHQV�XQG��EHUDUEHLWHQV�¾EHUI¾KUW��6HLQH�0DOHUHL�XQG�6NXOSWXU
¾EHUVFKUHLWHQ�EHZXVVW�GLH�*UHQ]HQ�EHLGHU�0HGLHQ��*HP¦OGH�ZLUNHQ�REMHNWKDIW�
6NXOSWXUHQ�HUVFKHLQHQ�ELOGKDIW��:LHGHUNHKUHQGH�ELRPRUSKH�XQG�NRQVWUXNWLYH
)RUPHQ�HULQQHUQ�DQ�=HLFKHQV\VWHPH��GHUHQ�2UGQXQJ�VLFK�]XJOHLFK�DXIO¸VW��6R
HQWVWHKHQ�DXWRQRPH�:HUNH��GLH�]ZLVFKHQ�5HDOLW¦W�XQG�$EVWUDNWLRQ��6WUHQJH�XQG
2IIHQKHLW�EDODQFLHUHQ�XQG�6FKHLELW]૷�HLQ]LJDUWLJH�3RVLWLRQ�LQQHUKDOE�GHU
*HJHQZDUWVNXQVW�PDUNLHUHQ�

7KRPDV�6FKHLELW]�]¦KOW�]X�GHQ�ZLFKWLJVWHQ�GHXWVFKHQ�0DOHUQ�XQG�%LOGKDXHUQ
VHLQHU�*HQHUDWLRQ��6HLW�GHQ�����HU�-DKUHQ�HQWZLFNHOW�HU�HLQH�%LOGVSUDFKH
]ZLVFKHQ�)LJXUDWLRQ�XQG�$EVWUDNWLRQ��GLH�NXQVWKLVWRULVFKH�%H]¾JH�HEHQVR
HLQEH]LHKW�ZLH�0RWLYH�DXV�$OOWDJVNXOWXU��7\SRJUDILH�RGHU�$UFKLWHNWXU��*UXQGODJH
VHLQHV�:HUNV�LVW�HLQ�VWHWLJ�ZDFKVHQGHV�%LOGDUFKLY��GDV�HU�LQ�HLQHQ�RIIHQHQ
3UR]HVV�GHV�6NL]]LHUHQV�XQG��EHUDUEHLWHQV�¾EHUI¾KUW��6HLQH�0DOHUHL�XQG�6NXOSWXU
¾EHUVFKUHLWHQ�EHZXVVW�GLH�*UHQ]HQ�EHLGHU�0HGLHQ��*HP¦OGH�ZLUNHQ�REMHNWKDIW�
6NXOSWXUHQ�HUVFKHLQHQ�ELOGKDIW��:LHGHUNHKUHQGH�ELRPRUSKH�XQG�NRQVWUXNWLYH
)RUPHQ�HULQQHUQ�DQ�=HLFKHQV\VWHPH��GHUHQ�2UGQXQJ�VLFK�]XJOHLFK�DXIO¸VW��6R
HQWVWHKHQ�DXWRQRPH�:HUNH��GLH�]ZLVFKHQ�5HDOLW¦W�XQG�$EVWUDNWLRQ��6WUHQJH�XQG
2IIHQKHLW�EDODQFLHUHQ�XQG�6FKHLELW]૷�HLQ]LJDUWLJH�3RVLWLRQ�LQQHUKDOE�GHU
*HJHQZDUWVNXQVW�PDUNLHUHQ�

���

7KRPDV�6FKHLELW]
������5DGHEHUJ�૱�OHEW�LQ�%HUOLQ��5

2KQH�7LWHO�������

�O�DXI�/HLQZDQG�
9HUVR�LQ��O�VLJQLHUW�XQG�GDWLHUW��6FKHLELW]�����
%LOGPD¡������������FP�

'LHVHV�/RW�XQWHUOLHJW�GHU�5HJHOEHVWHXHUXQJ�
�������$XIJHOG�DXI�GHQ�=XVFKODJSUHLV�
���0Z6W��DXI�GLH�6XPPH�YRQ�=XVFKODJ�XQG
$XIJHOG�

������୿��૱�������୿

3URYHQLHQ]�
8QWHUQHKPHQVVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/a8b2727b-563a-4650-9460-b4b2011a7235
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/a8b2727b-563a-4650-9460-b4b2011a7235


=ZLVFKHQ�6SDQSODWWH�XQG�1DJHOODFN��6W\URSRU�XQG�)HOO�YHUKDQGHOW�7KLOR
+HLQ]PDQQ��ZDV�0DOHUHL�KHXWH�QRFK�VHLQ�NDQQ��1HEHQ�NODVVLVFKHQ�%LOGWU¦JHUQ
VHW]W�HU�XQJHZ¸KQOLFKH��RIW�ZLGHUVW¦QGLJH�0DWHULDOLHQ�HLQ�XQG�ORWHW�VR�GLH
*UHQ]HQ�GHV�0HGLXPV�LPPHU�ZLHGHU�QHX�DXV��$XVJHELOGHW�ZXUGH�HU�DQ�GHU
6W¦GHOVFKXOH�LQ�)UDQNIXUW�DP�0DLQ�EHL�7KRPDV�%D\UOH��9RQ������ELV�����
DUEHLWHWH�HU�DOV�$WHOLHUDVVLVWHQW�YRQ�0DUWLQ�.LSSHQEHUJHU�LQ�6DQNW�*HRUJHQ�LP
6FKZDU]ZDOG��HLQH�=HLW��GLH�VHLQHQ�XQRUWKRGR[HQ��XQGRJPDWLVFKHQ�8PJDQJ�PLW
0DWHULDO�XQG�%LOGWU¦JHU�PLWJHSU¦JW�KDW��+HLQ]PDQQ�LVW�3URIHVVRU�I¾U�0DOHUHL�DQ
GHU�8QLYHUVLW¦W�GHU�.¾QVWH�LQ�%HUOLQ��6HLQH�:HUNH�VLQG�KHXWH�XQWHU�DQGHUHP�LQ
GHU�7DWH�0RGHUQ�LQ�/RQGRQ�XQG�LQ�GHU�%XQGHVNXQVWVDPPOXQJ�YHUWUHWHQ�

=ZLVFKHQ�6SDQSODWWH�XQG�1DJHOODFN��6W\URSRU�XQG�)HOO�YHUKDQGHOW�7KLOR
+HLQ]PDQQ��ZDV�0DOHUHL�KHXWH�QRFK�VHLQ�NDQQ��1HEHQ�NODVVLVFKHQ�%LOGWU¦JHUQ
VHW]W�HU�XQJHZ¸KQOLFKH��RIW�ZLGHUVW¦QGLJH�0DWHULDOLHQ�HLQ�XQG�ORWHW�VR�GLH
*UHQ]HQ�GHV�0HGLXPV�LPPHU�ZLHGHU�QHX�DXV��$XVJHELOGHW�ZXUGH�HU�DQ�GHU
6W¦GHOVFKXOH�LQ�)UDQNIXUW�DP�0DLQ�EHL�7KRPDV�%D\UOH��9RQ������ELV�����
DUEHLWHWH�HU�DOV�$WHOLHUDVVLVWHQW�YRQ�0DUWLQ�.LSSHQEHUJHU�LQ�6DQNW�*HRUJHQ�LP
6FKZDU]ZDOG��HLQH�=HLW��GLH�VHLQHQ�XQRUWKRGR[HQ��XQGRJPDWLVFKHQ�8PJDQJ�PLW
0DWHULDO�XQG�%LOGWU¦JHU�PLWJHSU¦JW�KDW��+HLQ]PDQQ�LVW�3URIHVVRU�I¾U�0DOHUHL�DQ
GHU�8QLYHUVLW¦W�GHU�.¾QVWH�LQ�%HUOLQ��6HLQH�:HUNH�VLQG�KHXWH�XQWHU�DQGHUHP�LQ
GHU�7DWH�0RGHUQ�LQ�/RQGRQ�XQG�LQ�GHU�%XQGHVNXQVWVDPPOXQJ�YHUWUHWHQ�

���

7KLOR�+HLQ]PDQQ
������.DSVWDGW�૱�OHEW�LQ�%HUOLQ�

2KQH�7LWHO�������

'UHL�3DSLHUDUEHLWHQ��*RXDFKH���ONUHLGH�XQG
%OHLVWLIW��MHZHLOV�DXI�OHLFKWHP�.DUWRQ�
-HZHLOV�DP�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW
PRQRJUDPPLHUW�XQG�GDWLHUW��7�+������
%ODWWPD¡�MHZHLOV������������FP�

����୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/382e4cc9-35c2-4025-819e-b4b20119d460
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/382e4cc9-35c2-4025-819e-b4b20119d460


7\SLVFK�I¾U�GLH�$UEHLWHQ�GHV�VFKZHGLVFKHQ�0DOHUV�-HQV�)¦QJH�VLQG�VXUUHDO
DQPXWHQGH�%LOGU¦XPH��LQ�GHQHQ�,QQHQU¦XPH��/DQGVFKDIWHQ��)LJXUHQ�XQG
JHRPHWULVFKH�)RUPHQ�LQHLQDQGHUJUHLIHQ��0DO�HUVFKHLQHQ�%LOGHU�LQQHUKDOE�YRQ
%LOGHUQ��ZRGXUFK�VLFK�PHKUHUH�(EHQHQ�XQG�3HUVSHNWLYHQ�¾EHUODJHUQ��PDO�UHLKHQ
VLFK�GLVSDUDWH�0RWLYH�QHEHQHLQDQGHU�XQG�HUJHEHQ�HLQ�WUDXPDUWLJHV��QHEXO¸VHV
*HI¾JH��'DPLW�ZLUNHQ�VHLQH�%LOGZHOWHQ�]XJOHLFK�YHUWUDXW�XQG�U¦WVHOKDIW�
+¦XVOLFKH�6]HQHQ�XQG�DOOW¦JOLFKH�*HJHQVW¦QGH�ZHUGHQ�ZDKOZHLVH�LQ�LQV]HQLHUWH
5¦XPH�RGHU�PHUNZ¾UGLJ�RUWORVH�5¦XPH�¾EHUI¾KUW��LQ�GHQHQ�*U¸¡HQYHUK¦OWQLVVH
XQG�U¦XPOLFKH�2ULHQWLHUXQJ�EHZXVVW�LUULWLHUW�ZHUGHQ��6R�HQWVWHKW�HLQH
VSLHOHULVFKH�$XVHLQDQGHUVHW]XQJ�PLW�:DKUQHKPXQJ��,OOXVLRQ�XQG�GHU�)UDJH��ZR
HLQ�%LOG�EHJLQQW�XQG�HQGHW�

7\SLVFK�I¾U�GLH�$UEHLWHQ�GHV�VFKZHGLVFKHQ�0DOHUV�-HQV�)¦QJH�VLQG�VXUUHDO
DQPXWHQGH�%LOGU¦XPH��LQ�GHQHQ�,QQHQU¦XPH��/DQGVFKDIWHQ��)LJXUHQ�XQG
JHRPHWULVFKH�)RUPHQ�LQHLQDQGHUJUHLIHQ��0DO�HUVFKHLQHQ�%LOGHU�LQQHUKDOE�YRQ
%LOGHUQ��ZRGXUFK�VLFK�PHKUHUH�(EHQHQ�XQG�3HUVSHNWLYHQ�¾EHUODJHUQ��PDO�UHLKHQ
VLFK�GLVSDUDWH�0RWLYH�QHEHQHLQDQGHU�XQG�HUJHEHQ�HLQ�WUDXPDUWLJHV��QHEXO¸VHV
*HI¾JH��'DPLW�ZLUNHQ�VHLQH�%LOGZHOWHQ�]XJOHLFK�YHUWUDXW�XQG�U¦WVHOKDIW�
+¦XVOLFKH�6]HQHQ�XQG�DOOW¦JOLFKH�*HJHQVW¦QGH�ZHUGHQ�ZDKOZHLVH�LQ�LQV]HQLHUWH
5¦XPH�RGHU�PHUNZ¾UGLJ�RUWORVH�5¦XPH�¾EHUI¾KUW��LQ�GHQHQ�*U¸¡HQYHUK¦OWQLVVH
XQG�U¦XPOLFKH�2ULHQWLHUXQJ�EHZXVVW�LUULWLHUW�ZHUGHQ��6R�HQWVWHKW�HLQH
VSLHOHULVFKH�$XVHLQDQGHUVHW]XQJ�PLW�:DKUQHKPXQJ��,OOXVLRQ�XQG�GHU�)UDJH��ZR
HLQ�%LOG�EHJLQQW�XQG�HQGHW�

���

-HQV�)¦QJH
������*¸WHERUJ�૱�OHEW�LQ�6WRFNKROP�

0LQD�YDWWHQI¦UJHU��0HLQH
:DVVHUIDUEHQ����2KQH�7LWHO�������

=ZHL�$UEHLWHQ��*RXDFKH�DXI�3DSLHU�E]Z�
*RXDFKH�XQG�7LQWH�DXI�FROODJLHUWHP�3DSLHU�
-HZHLOV�DP�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW
VLJQLHUW��-HQV�)¦QJH�
%ODWWPD¡�MHZHLOV��������������FP��-HZHLOV�LP
5DKPHQ�IUHLJHVWHOOW�XQG�XQWHU�*ODV�JHUDKPW�
����������FP�

������୿��૱�������୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/378f7acc-a016-4530-b1ae-b4b2011a3f58
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/378f7acc-a016-4530-b1ae-b4b2011a3f58


:LP�'HOYR\H�]¦KOW�]X�GHQ�LQWHUQDWLRQDO�EHNDQQWHVWHQ�EHOJLVFKHQ
.RQ]HSWN¾QVWOHUQ��1DFK�VHLQHU�$XVELOGXQJ�DQ�GHU�5R\DO�$FDGHP\�RI�)LQH�$UWV�LQ
*HQW�ZDQGWH�HU�VLFK�IU¾K�YRQ�GHU�0DOHUHL�DE��,QWHUQDWLRQDOH�$XIPHUNVDPNHLW
HUKLHOW�HU�XQWHU�DQGHUHP�DXI�GHU�GRFXPHQWD�,;������XQG�GHU�%LHQQDOH�YRQ
9HQHGLJ�������&KDUDNWHULVWLVFK�I¾U�'HOYR\HV�:HUN�LVW�GLH�9HUELQGXQJ
NXQVWKLVWRULVFKHU�7UDGLWLRQHQ�PLW�]HLWJHQ¸VVLVFKHU�7HFKQLN��6HLW������EHVFK¦IWLJW
HU�VLFK�LQWHQVLY�PLW�GHU�)RUPHQVSUDFKH�GHU�*RWLN��(V�HQWVWDQGHQ�.LUFKHQIHQVWHU
PLW�5¸QWJHQDXIQDKPHQ�PHQVFKOLFKHU�.¸USHU�VRZLH�%DXPDVFKLQHQ��GHUHQ
LQGXVWULHOOH�)RUPHQ�PLW�ILOLJUDQHU�JRWLVFKHU�2UQDPHQWLN�¾EHU]RJHQ�VLQG��(LQHQ
+¸KHSXQNW�GLHVHU�:HUNJUXSSH�ELOGHW�GLH�PRQXPHQWDOH��EHJHKEDUH�ૼ&KDSHOOHૺ
YRQ������I¾U�GDV�0XV«H�G૷$UW�0RGHUQH�*UDQG�'XF�-HDQ�LQ�/X[HPEXUJ��'LH
YRUOLHJHQGH�ૼ&KDSHOOHૺ�YRQ������I¾KUW�GLHVH�$XVHLQDQGHUVHW]XQJ�LP�NOHLQHUHQ
0D¡VWDE�IRUW�XQG�U¾FNW�GLH�¦X¡HUH�$UFKLWHNWXU�GHU�JRWLVFKHQ�.DSHOOH�LQ�GHQ
0LWWHOSXQNW��6LH�YHUELQGHW�PLWWHODOWHUOLFKH�)RUPHQVSUDFKH�PLW�PRGHUQHU
)HUWLJXQJVWHFKQLN�XQG�VWHKW�H[HPSODULVFK�I¾U�'HOYR\HV�6SLHO�PLW�7UDGLWLRQ�XQG
*HJHQZDUW�

:LP�'HOYR\H�]¦KOW�]X�GHQ�LQWHUQDWLRQDO�EHNDQQWHVWHQ�EHOJLVFKHQ
.RQ]HSWN¾QVWOHUQ��1DFK�VHLQHU�$XVELOGXQJ�DQ�GHU�5R\DO�$FDGHP\�RI�)LQH�$UWV�LQ
*HQW�ZDQGWH�HU�VLFK�IU¾K�YRQ�GHU�0DOHUHL�DE��,QWHUQDWLRQDOH�$XIPHUNVDPNHLW
HUKLHOW�HU�XQWHU�DQGHUHP�DXI�GHU�GRFXPHQWD�,;������XQG�GHU�%LHQQDOH�YRQ
9HQHGLJ�������&KDUDNWHULVWLVFK�I¾U�'HOYR\HV�:HUN�LVW�GLH�9HUELQGXQJ
NXQVWKLVWRULVFKHU�7UDGLWLRQHQ�PLW�]HLWJHQ¸VVLVFKHU�7HFKQLN��6HLW������EHVFK¦IWLJW
HU�VLFK�LQWHQVLY�PLW�GHU�)RUPHQVSUDFKH�GHU�*RWLN��(V�HQWVWDQGHQ�.LUFKHQIHQVWHU
PLW�5¸QWJHQDXIQDKPHQ�PHQVFKOLFKHU�.¸USHU�VRZLH�%DXPDVFKLQHQ��GHUHQ
LQGXVWULHOOH�)RUPHQ�PLW�ILOLJUDQHU�JRWLVFKHU�2UQDPHQWLN�¾EHU]RJHQ�VLQG��(LQHQ
+¸KHSXQNW�GLHVHU�:HUNJUXSSH�ELOGHW�GLH�PRQXPHQWDOH��EHJHKEDUH�ૼ&KDSHOOHૺ
YRQ������I¾U�GDV�0XV«H�G૷$UW�0RGHUQH�*UDQG�'XF�-HDQ�LQ�/X[HPEXUJ��'LH
YRUOLHJHQGH�ૼ&KDSHOOHૺ�YRQ������I¾KUW�GLHVH�$XVHLQDQGHUVHW]XQJ�LP�NOHLQHUHQ
0D¡VWDE�IRUW�XQG�U¾FNW�GLH�¦X¡HUH�$UFKLWHNWXU�GHU�JRWLVFKHQ�.DSHOOH�LQ�GHQ
0LWWHOSXQNW��6LH�YHUELQGHW�PLWWHODOWHUOLFKH�)RUPHQVSUDFKH�PLW�PRGHUQHU
)HUWLJXQJVWHFKQLN�XQG�VWHKW�H[HPSODULVFK�I¾U�'HOYR\HV�6SLHO�PLW�7UDGLWLRQ�XQG
*HJHQZDUW�

���

:LP�'HOYR\H
������:HUYLN�૱�OHEW�LQ�*HQW�XQG�%ULJKWRQ�

'H�GURJLVW��'LH�'URJHULH��������

7HQQLVVFKO¦JHU��%XQWJODV��%OHL�XQG
7HQQLVVFKO¦JHUK¾OOH�
$XI�GHU�7HQQLVVFKO¦JHUK¾OOH�PLW�)LQHOLQHU
VLJQLHUW��:'HOYR\H�������
0D¡H�6FKO¦JHU������������FP��0D¡H�+¾OOH�
������������FP��
=XVWDQG��UHVWDXULHUW�

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/ae22f537-8df9-4860-9c4e-b4b20119a27e
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/ae22f537-8df9-4860-9c4e-b4b20119a27e


'DV�N¾QVWOHULVFKH�:HUN�YRQ�%ODOOD�:��+DOOPDQQ�]HLFKQHW�VLFK�GXUFK�HLQH
H[SUHVVLYH��IDUELQWHQVLYH�%LOGVSUDFKH�DXV��LQ�GHU�VLFK�VXUUHDOH��K¦XILJ�SURYRNDQWH
%LOGZHOWHQ�PLW�(LQIO¾VVHQ�DXV�9RONVNXQVW��$UW�%UXW�XQG�GHU�.XQVWJHVFKLFKWH
YHUELQGHQ��+DOOPDQQ�VHW]WH�VLFK�ZLHGHUKROW�PLW�JHVHOOVFKDIWOLFKHQ�XQG
H[LVWHQ]LHOOHQ�7KHPHQ�DXVHLQDQGHU��5HOLJLRQ��6H[XDOLW¦W�XQG�0DFKW�ZHUGHQ�LQ
VHLQHQ�RIW�GUDVWLVFKHQ�%LOGJHVFKLFKWHQ�YHUKDQGHOW�XQG�XQWHUVXFKW��6HLQH�:HUNH
VFKHLQHQ�PLWXQWHU�KXPRUYROO��¾EHUVSLW]W�XQG�VLQG�NODU�JHSU¦JW�YRQ�HLQHU�VWDUNHQ
/XVW�DP�(U]¦KOHQ�

'DV�N¾QVWOHULVFKH�:HUN�YRQ�%ODOOD�:��+DOOPDQQ�]HLFKQHW�VLFK�GXUFK�HLQH
H[SUHVVLYH��IDUELQWHQVLYH�%LOGVSUDFKH�DXV��LQ�GHU�VLFK�VXUUHDOH��K¦XILJ�SURYRNDQWH
%LOGZHOWHQ�PLW�(LQIO¾VVHQ�DXV�9RONVNXQVW��$UW�%UXW�XQG�GHU�.XQVWJHVFKLFKWH
YHUELQGHQ��+DOOPDQQ�VHW]WH�VLFK�ZLHGHUKROW�PLW�JHVHOOVFKDIWOLFKHQ�XQG
H[LVWHQ]LHOOHQ�7KHPHQ�DXVHLQDQGHU��5HOLJLRQ��6H[XDOLW¦W�XQG�0DFKW�ZHUGHQ�LQ
VHLQHQ�RIW�GUDVWLVFKHQ�%LOGJHVFKLFKWHQ�YHUKDQGHOW�XQG�XQWHUVXFKW��6HLQH�:HUNH
VFKHLQHQ�PLWXQWHU�KXPRUYROO��¾EHUVSLW]W�XQG�VLQG�NODU�JHSU¦JW�YRQ�HLQHU�VWDUNHQ
/XVW�DP�(U]¦KOHQ�

���

%ODOOD�:��+DOOPDQQ
������4XLUO�૱�:LQGVEDFK������

'DV�6DPVWDJVEDG�LQ�GHU
:DVFKN¾FKH�PLW�0XWWHUV�3HHS�
6FKDX�������

*RXDFKH�DXI�.DUWRQ�
$P�XQWHUHQ�%ODWWUDQG�LQ�*RXDFKHIDUEH
VLJQLHUW��EHWLWHOW�XQG�GDWLHUW��%ODOOD�:�
+DOOPDQQ��'DV�6DPVWDJVEDG�LQ�GHU
:DVFKN¾FKH�PLW�0XWWHUV�3HHS�6FKDX�����
%ODWWPD¡��������������FP��,P�3DVVHSDUWRXW
IUHLJHVWHOOW�XQG�XQWHU�*ODV�JHUDKPW�
������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/9894d9e4-b50a-418c-b3a6-b4b2011a19d5
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/9894d9e4-b50a-418c-b3a6-b4b2011a19d5


/RWKDU�)LVFKHU�]¦KOW�]X�GHQ�ZLFKWLJHQ�GHXWVFKHQ�%LOGKDXHUQ�GHU�1DFKNULHJV]HLW�
�����JU¾QGHWH�HU�JHPHLQVDP�PLW�+HLPUDG�3UHP��+HOPXW�6WXUP�XQG�+3�=LPPHU
GLH�.¾QVWOHUJUXSSH�6385�XQG�ZDU�GHUHQ�HLQ]LJHU�%LOGKDXHU��6HLQH�IU¾KHQ
3ODVWLNHQ�HQWVWDQGHQ�DXV�GHP�*HLVW�GHV�,QIRUPHO�XQG�]HLJHQ�]XJOHLFK�VHLQH
LQWHQVLYH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�PRGHUQHQ�HXURS¦LVFKHQ�%LOGKDXHUHL��(QGH
GHU�����HU�-DKUH�HQWZLFNHOWH�)LVFKHU�VHLQH�VRJHQDQQWHQ�ૼ+¾OOHQSODVWLNHQૺ��EHL
GHQHQ�QLFKW�GHU�.¸USHU�VHOEVW��VRQGHUQ�VHLQH�¦X¡HUH�)RUP�XQG�GHU�VLH
XPJHEHQGH�5DXP�LQ�GHQ�0LWWHOSXQNW�U¾FNHQ��'HU�PHQVFKOLFKH��LQVEHVRQGHUH�GHU
ZHLEOLFKH�.¸USHU�EOLHE�HLQ�]HQWUDOHV�7KHPD�VHLQHV�:HUNV��9RQ������ELV�����
OHKUWH�)LVFKHU�DQ�GHU�+RFKVFKXOH�GHU�.¾QVWH�%HUOLQ�

/RWKDU�)LVFKHU�]¦KOW�]X�GHQ�ZLFKWLJHQ�GHXWVFKHQ�%LOGKDXHUQ�GHU�1DFKNULHJV]HLW�
�����JU¾QGHWH�HU�JHPHLQVDP�PLW�+HLPUDG�3UHP��+HOPXW�6WXUP�XQG�+3�=LPPHU
GLH�.¾QVWOHUJUXSSH�6385�XQG�ZDU�GHUHQ�HLQ]LJHU�%LOGKDXHU��6HLQH�IU¾KHQ
3ODVWLNHQ�HQWVWDQGHQ�DXV�GHP�*HLVW�GHV�,QIRUPHO�XQG�]HLJHQ�]XJOHLFK�VHLQH
LQWHQVLYH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�PRGHUQHQ�HXURS¦LVFKHQ�%LOGKDXHUHL��(QGH
GHU�����HU�-DKUH�HQWZLFNHOWH�)LVFKHU�VHLQH�VRJHQDQQWHQ�ૼ+¾OOHQSODVWLNHQૺ��EHL
GHQHQ�QLFKW�GHU�.¸USHU�VHOEVW��VRQGHUQ�VHLQH�¦X¡HUH�)RUP�XQG�GHU�VLH
XPJHEHQGH�5DXP�LQ�GHQ�0LWWHOSXQNW�U¾FNHQ��'HU�PHQVFKOLFKH��LQVEHVRQGHUH�GHU
ZHLEOLFKH�.¸USHU�EOLHE�HLQ�]HQWUDOHV�7KHPD�VHLQHV�:HUNV��9RQ������ELV�����
OHKUWH�)LVFKHU�DQ�GHU�+RFKVFKXOH�GHU�.¾QVWH�%HUOLQ�

���

/RWKDU�)LVFKHU
������*HUPHUVKHLP�૱�%DLHUEUXQQ������

+¾OOHQLGRO�������

%URQ]H��EUDXQ�SDWLQLHUW�
$XV�HLQHU�$XIODJH�YRQ����([HPSODUHQ��$XI
GHU�3OLQWKH�VLJQLHUW�XQG�GDWLHUW��JHULW]W��
/RWKDU�)LVFKHU������2EMHNWPD¡�
���������������FP�

����୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/7357c996-d9ee-4e75-bab2-b4b20119a9d6
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/7357c996-d9ee-4e75-bab2-b4b20119a9d6


'HU�%LOGKDXHU�XQG�$UFKLWHNW�%HUQKDUG�+RHWJHU��HLQ�EHGHXWHQGHU�9HUWUHWHU�GHV
GHXWVFKHQ�([SUHVVLRQLVPXV��YHUVWDQG�.XQVW�DOV�*HVDPWNXQVWZHUN�XQG�DUEHLWHWH
HQJ�PLW�.¾QVWOHULQQHQ�XQG�.XQVWKDQGZHUNHUQ�VHLQHU�=HLW�]XVDPPHQ��=X�LKQHQ
JHK¸UWH�+HGZLJ�'¾OEHUJ��JHE��$UQKHLP���LKUHUVHLWV�HLQH�KHUDXVUDJHQGH
7H[WLON¾QVWOHULQ�XQG�%DXKDXV�6FK¾OHULQ�GHV�IU¾KHQ�����-DKUKXQGHUWV��,KUH
6WLFNHUHLHQ�]HLFKQHWHQ�VLFK�GXUFK�RUQDPHQWDOH�.RPSRVLWLRQHQ�XQG�HLQH�I¾U�LKUH
=HLW�DX¡HUJHZ¸KQOLFK�PRGHUQH�)RUPHQVSUDFKH�DXV�૱�=HLWJHQRVVHQ�OREWHQ
LQVEHVRQGHUH�LKUHQ�N¾KQHQ�8PJDQJ�PLW�)DUEH�XQG�0RWLY��)¾U�+RHWJHU�HQWZDUI
VLH�XQWHU�DQGHUHP�GHNRUDWLYH�:DQGVFKLUPH��I¾U�GLH�HU�VLFK�PLW�HLQHP
PRGHOOLHUWHQ�3RUWU¦W�GHU�.¾QVWOHULQ�EHGDQNWH�

'HU�%LOGKDXHU�XQG�$UFKLWHNW�%HUQKDUG�+RHWJHU��HLQ�EHGHXWHQGHU�9HUWUHWHU�GHV
GHXWVFKHQ�([SUHVVLRQLVPXV��YHUVWDQG�.XQVW�DOV�*HVDPWNXQVWZHUN�XQG�DUEHLWHWH
HQJ�PLW�.¾QVWOHULQQHQ�XQG�.XQVWKDQGZHUNHUQ�VHLQHU�=HLW�]XVDPPHQ��=X�LKQHQ
JHK¸UWH�+HGZLJ�'¾OEHUJ��JHE��$UQKHLP���LKUHUVHLWV�HLQH�KHUDXVUDJHQGH
7H[WLON¾QVWOHULQ�XQG�%DXKDXV�6FK¾OHULQ�GHV�IU¾KHQ�����-DKUKXQGHUWV��,KUH
6WLFNHUHLHQ�]HLFKQHWHQ�VLFK�GXUFK�RUQDPHQWDOH�.RPSRVLWLRQHQ�XQG�HLQH�I¾U�LKUH
=HLW�DX¡HUJHZ¸KQOLFK�PRGHUQH�)RUPHQVSUDFKH�DXV�૱�=HLWJHQRVVHQ�OREWHQ
LQVEHVRQGHUH�LKUHQ�N¾KQHQ�8PJDQJ�PLW�)DUEH�XQG�0RWLY��)¾U�+RHWJHU�HQWZDUI
VLH�XQWHU�DQGHUHP�GHNRUDWLYH�:DQGVFKLUPH��I¾U�GLH�HU�VLFK�PLW�HLQHP
PRGHOOLHUWHQ�3RUWU¦W�GHU�.¾QVWOHULQ�EHGDQNWH�

���

%HUQKDUG�+RHWJHU
������+¸UGH�૱�8QWHUVHHQ������

%LOGQLV�+HGZLJ�'¾OEHUJ�������

%URQ]H��EUDXQ�SDWLQLHUW�
$P�XQWHUHQ�2EMHNWUDQG�PLW�*LH¡HUVWHPSHO�
.,77/�'¾VVHOGRUI��2EMHNWPD¡�
�������������������FP��
$XVVWHOOXQJ��%HUQKDUG�+RHWJHU��3DXOD
0RGHUVRKQ��3DXOLQH�.RZDU]LN��.XQVWVDORQ
3DXO�&DVVLUHU��%HUOLQ����������I¾QIWH
$XVVWHOOXQJ�LQ�GHP�-DKU���.DWDORJQU����
ૼ%LOGQLV�GHU�)UDX�'¾OEHUJૺ��([HPSODU�DXV
*LSV���%HUQKDUG�+RHWJHU��6NXOSWXU��0DOHUHL�
'HVLJQ��$UFKLWHNWXU��:DQGHUDXVVWHOOXQJ��
%UHPHQ���:XSSHUWDO���%HUOLQ���'DUPVWDGW
���������.DWDORJQU�����������([HPSODUH�DXV
0DUPRU��

�������୿��૱��������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/e153b645-7a30-4c68-8f22-b4b20119bbbe
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/e153b645-7a30-4c68-8f22-b4b20119bbbe


Die Schweizer Künstlerin Sylvie Fleury erforscht in ihrem Werk die Mechanismen von 
Begehren, Konsum und Wertschöpfung. Mit glänzender Ironie und ästhetischer 
Präzision hinterfragt sie in Skulpturen, Installationen, Performances und Gemälden die 
Verflechtung von Luxus, Mode und Geschlechterrollen.
Bekannt wurde sie durch die Verwendung von Alltags- und Designobjekten wie 
Einkaufstaschen, Make-up-Paletten, Autos oder Neon-Schriftzügen, die sie in den 
Kunstkontext überführt und so zu Symbolen gesellschaftlicher Sehnsüchte 
transformiert. Dabei reflektiert Fleury das Verhältnis von Oberfläche und Tiefe, 
Schönheit und Macht, Dauer und Vergänglichkeit.
Seit ihrer ersten Ausstellung Shopping Bags im Jahr 1991 ist Fleurys Werk 
international präsent, unter anderem im MAMCO Genf, der Villa Stuck München, im 
Bass Museum Miami, im Leopold Museum Wien und im Kunsthaus Zürich. 2018 wurde 
sie mit dem Schweizer Prix Meret Oppenheim ausgezeichnet.

���

6\OYLH�)OHXU\
������*HQI�૱�OHEW�LQ�*HQI�

6WUDVV�/LQH��%ODFN��������

6WUDVVVWHLQH��.XQVWVWRII�XQG�$FU\O�DXI
/HLQZDQG�DXI�+RO]�
9HUVR�DXI�HLQHP�(WLNHWW�GHU�*DOHULH�8UEL�HW
2UEL�W\SRJUDILVFK�EH]HLFKQHW�
0D¡H�����������������FP�

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/e42bef67-e4d4-4150-bc6f-b4b2011a4d19
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/e42bef67-e4d4-4150-bc6f-b4b2011a4d19


,PUH�%DN�ZDU�HLQ�XQJDULVFKHU�0DOHU�XQG�HLQH�EHGHXWHQGH�3RVLWLRQ�GHU
RVWHXURS¦LVFKHQ�1HR�$YDQWJDUGH��6HLW�GHQ�����HU�-DKUHQ�HQWZLFNHOWH�HU�HLQH
HLJHQVW¦QGLJH�)RUP�GHU�JHRPHWULVFKHQ�$EVWUDNWLRQ��&KDUDNWHULVWLVFK�I¾U�%DNV
:HUN�VLQG�NODUH�JHRPHWULVFKH�)RUPHQ��NODU�GHILQLHUWH�)DUEIO¦FKHQ�XQG�HLQH
LQWHQVLYH��UHGX]LHUWH�)DUELJNHLW��'DEHL�YHUEDQG�HU�(LQIO¾VVH�GHV�86�
DPHULNDQLVFKHQ�0LQLPDOLVPXV�PLW�HXURS¦LVFKHQ�XQG�XQJDULVFKHQ
.XQVWWUDGLWLRQHQ��6HLQH�:HUNH�EHILQGHQ�VLFK�KHXWH�LQ�EHGHXWHQGHQ
LQWHUQDWLRQDOHQ�6DPPOXQJHQ��GDUXQWHU�LP�0HWURSROLWDQ�0XVHXP�RI�$UW�XQG�GHU
7DWH�0RGHUQ�

,PUH�%DN�ZDU�HLQ�XQJDULVFKHU�0DOHU�XQG�HLQH�EHGHXWHQGH�3RVLWLRQ�GHU
RVWHXURS¦LVFKHQ�1HR�$YDQWJDUGH��6HLW�GHQ�����HU�-DKUHQ�HQWZLFNHOWH�HU�HLQH
HLJHQVW¦QGLJH�)RUP�GHU�JHRPHWULVFKHQ�$EVWUDNWLRQ��&KDUDNWHULVWLVFK�I¾U�%DNV
:HUN�VLQG�NODUH�JHRPHWULVFKH�)RUPHQ��NODU�GHILQLHUWH�)DUEIO¦FKHQ�XQG�HLQH
LQWHQVLYH��UHGX]LHUWH�)DUELJNHLW��'DEHL�YHUEDQG�HU�(LQIO¾VVH�GHV�86�
DPHULNDQLVFKHQ�0LQLPDOLVPXV�PLW�HXURS¦LVFKHQ�XQG�XQJDULVFKHQ
.XQVWWUDGLWLRQHQ��6HLQH�:HUNH�EHILQGHQ�VLFK�KHXWH�LQ�EHGHXWHQGHQ
LQWHUQDWLRQDOHQ�6DPPOXQJHQ��GDUXQWHU�LP�0HWURSROLWDQ�0XVHXP�RI�$UW�XQG�GHU
7DWH�0RGHUQ�

���

,PUH�%DN
������%XGDSHVW������

2KQH�7LWHO�������

'UHL�)DUEVHULJUDILHQ��MHZHLOV�DXI�OHLFKWHP
.DUWRQ�
-HZHLOV�XQWHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW��GDWLHUW�XQG�QXPPHULHUW��%DN�����
�����
%ODWWPD¡�MHZHLOV������������FP�

����୿��૱�����୿

3URYHQLHQ]�
1DFKODVV�'LHWHU�+RQLVFK�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/1599aace-d72b-4bef-8048-b4b20119a63e
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/1599aace-d72b-4bef-8048-b4b20119a63e


6LHJIULHG�&UHPHU�ZDU�HLQ�GHXWVFKHU�0DOHU��%LOGKDXHU��*UDILNHU��5HVWDXUDWRU�XQG
6DPPOHU��6HLQ�YLHOVHLWLJHV�N¾QVWOHULVFKHV�:HUN�HQWZLFNHOWH�VLFK�¾EHU�PHKUHUH
-DKU]HKQWH�XQG�XPIDVVW�NLQHWLVFKH�2EMHNWH��6NXOSWXUHQ��0DOHUHL��5HOLHIV�
'UXFNJUDILN�XQG�&ROODJHQ��3DUDOOHO�]X�VHLQHU�HLJHQHQ�N¾QVWOHULVFKHQ�$UEHLW�ZLUNWH
&UHPHU�DXFK�DOV�5HVWDXUDWRU�XQG�VS¦WHU�DOV�3URIHVVRU�I¾U�0DOWHFKQLN�DQ�GHU
.XQVWDNDGHPLH�'¾VVHOGRUI��&KDUDNWHULVWLVFK�I¾U�VHLQH�.XQVW�LVW�GLH
H[SHULPHQWHOOH�$XVHLQDQGHUVHW]XQJ�PLW�0DWHULDO��)RUP��%HZHJXQJ�XQG�=XIDOO�
'LHVHV�N¾QVWOHULVFKH�,QWHUHVVH�LVW�DXFK�LQ�GLHVHU�6NXOSWXU�]X�VHKHQ��'LH�IHLQHQ
+RO]HOHPHQWH�VFKHLQHQ�IHGHUOHLFKW�XQG�GUHKHQ�VLFK�JUD]LO�QDFK�YRU�XQG�]XU¾FN�
'DV�:HUN�YHUKDQGHOW�HLQH�VRUJI¦OWLJH�%DODQFH�]ZLVFKHQ�)RUP�XQG�/LQLH�
.¸USHUOLFKNHLW�XQG�)O¦FKH��%HZHJXQJ�XQG�6WLOOVWDQG�

6LHJIULHG�&UHPHU�ZDU�HLQ�GHXWVFKHU�0DOHU��%LOGKDXHU��*UDILNHU��5HVWDXUDWRU�XQG
6DPPOHU��6HLQ�YLHOVHLWLJHV�N¾QVWOHULVFKHV�:HUN�HQWZLFNHOWH�VLFK�¾EHU�PHKUHUH
-DKU]HKQWH�XQG�XPIDVVW�NLQHWLVFKH�2EMHNWH��6NXOSWXUHQ��0DOHUHL��5HOLHIV�
'UXFNJUDILN�XQG�&ROODJHQ��3DUDOOHO�]X�VHLQHU�HLJHQHQ�N¾QVWOHULVFKHQ�$UEHLW�ZLUNWH
&UHPHU�DXFK�DOV�5HVWDXUDWRU�XQG�VS¦WHU�DOV�3URIHVVRU�I¾U�0DOWHFKQLN�DQ�GHU
.XQVWDNDGHPLH�'¾VVHOGRUI��&KDUDNWHULVWLVFK�I¾U�VHLQH�.XQVW�LVW�GLH
H[SHULPHQWHOOH�$XVHLQDQGHUVHW]XQJ�PLW�0DWHULDO��)RUP��%HZHJXQJ�XQG�=XIDOO�
'LHVHV�N¾QVWOHULVFKH�,QWHUHVVH�LVW�DXFK�LQ�GLHVHU�6NXOSWXU�]X�VHKHQ��'LH�IHLQHQ
+RO]HOHPHQWH�VFKHLQHQ�IHGHUOHLFKW�XQG�GUHKHQ�VLFK�JUD]LO�QDFK�YRU�XQG�]XU¾FN�
'DV�:HUN�YHUKDQGHOW�HLQH�VRUJI¦OWLJH�%DODQFH�]ZLVFKHQ�)RUP�XQG�/LQLH�
.¸USHUOLFKNHLW�XQG�)O¦FKH��%HZHJXQJ�XQG�6WLOOVWDQG�

���

6LHJIULHG�&UHPHU
������'RUWPXQG�૱�6WXWWJDUW������

.LQHWLVFKHV�2EMHNW�������

+RO]VNXOSWXU�PLW�EHZHJOLFKHQ�(OHPHQWHQ�
VFKZDU]�XQG�ZHL¡�JHIDVVW��DXI�0HWDOOIX¡
PRQWLHUW�
$Q�GHU�8QWHUVHLWH�PLW�ZHL¡HP�6WLIW�VLJQLHUW
XQG�GDWLHUW��&5(0(5������2EMHNWPD¡��FD�
��������������FP�

������୿��૱�������୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/4dc7ced6-e81a-43bc-9592-b4b20119dfc3
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/4dc7ced6-e81a-43bc-9592-b4b20119dfc3


$QGUHDV�*XUVN\�]¦KOW�]X�GHQ�EHGHXWHQGVWHQ�)RWRJUDIHQ�GHU�*HJHQZDUW��(U
VWXGLHUWH�DQ�GHU�)RONZDQJVFKXOH�(VVHQ�XQG�DQVFKOLH¡HQG�DQ�GHU�.XQVWDNDGHPLH
'¾VVHOGRUI�EHL�%HUQG�%HFKHU��=XQ¦FKVW�HQWVWDQGHQ�NOHLQIRUPDWLJH�)RWRJUDILHQ��LQ
GHQHQ�HU�GDV�9HUK¦OWQLV�]ZLVFKHQ�0HQVFK�XQG�8PZHOW�XQWHUVXFKWH��6S¦WHU
ZXUGHQ�PRQXPHQWDOH�)RUPDWH��HUK¸KWH�3HUVSHNWLYHQ�XQG�GLH�SU¦]LVH�$QRUGQXQJ
XQ]¦KOLJHU�%LOGHOHPHQWH�FKDUDNWHULVWLVFK�I¾U�VHLQ�:HUN��*XUVN\�IRWRJUDILHUW�2UWH
GHU�JOREDOLVLHUWHQ�*HJHQZDUW��GDUXQWHU�%¸UVHQ��)DEULNHQ��+RWHOV��/DQGVFKDIWHQ
XQG�0HQVFKHQPHQJHQ��XQG�YHUGLFKWHW�VLH�]X�VWUHQJ�NRPSRQLHUWHQ�%LOGZHOWHQ
]ZLVFKHQ�'RNXPHQWDWLRQ�XQG�$EVWUDNWLRQ�������ZLGPHWH�LKP�GDV�0XVHXP�RI
0RGHUQ�$UW�LQ�1HZ�<RUN�HLQH�JUR¡H�5HWURVSHNWLYH��GLH�DQVFKOLH¡HQG�XQWHU
DQGHUHP�LP�&HQWUH�3RPSLGRX�LQ�3DULV�JH]HLJW�ZXUGH�

$QGUHDV�*XUVN\�]¦KOW�]X�GHQ�EHGHXWHQGVWHQ�)RWRJUDIHQ�GHU�*HJHQZDUW��(U
VWXGLHUWH�DQ�GHU�)RONZDQJVFKXOH�(VVHQ�XQG�DQVFKOLH¡HQG�DQ�GHU�.XQVWDNDGHPLH
'¾VVHOGRUI�EHL�%HUQG�%HFKHU��=XQ¦FKVW�HQWVWDQGHQ�NOHLQIRUPDWLJH�)RWRJUDILHQ��LQ
GHQHQ�HU�GDV�9HUK¦OWQLV�]ZLVFKHQ�0HQVFK�XQG�8PZHOW�XQWHUVXFKWH��6S¦WHU
ZXUGHQ�PRQXPHQWDOH�)RUPDWH��HUK¸KWH�3HUVSHNWLYHQ�XQG�GLH�SU¦]LVH�$QRUGQXQJ
XQ]¦KOLJHU�%LOGHOHPHQWH�FKDUDNWHULVWLVFK�I¾U�VHLQ�:HUN��*XUVN\�IRWRJUDILHUW�2UWH
GHU�JOREDOLVLHUWHQ�*HJHQZDUW��GDUXQWHU�%¸UVHQ��)DEULNHQ��+RWHOV��/DQGVFKDIWHQ
XQG�0HQVFKHQPHQJHQ��XQG�YHUGLFKWHW�VLH�]X�VWUHQJ�NRPSRQLHUWHQ�%LOGZHOWHQ
]ZLVFKHQ�'RNXPHQWDWLRQ�XQG�$EVWUDNWLRQ�������ZLGPHWH�LKP�GDV�0XVHXP�RI
0RGHUQ�$UW�LQ�1HZ�<RUN�HLQH�JUR¡H�5HWURVSHNWLYH��GLH�DQVFKOLH¡HQG�XQWHU
DQGHUHP�LP�&HQWUH�3RPSLGRX�LQ�3DULV�JH]HLJW�ZXUGH�

���

$QGUHDV�*XUVN\
������/HLS]LJ�૱�OHEW�LQ�'¾VVHOGRUI�

3RUWR�%DKQKRI�������

&�3ULQW�
9HUVR�PLW�%OHLVWLIW�VLJQLHUW��EHWLWHOW��GDWLHUW
XQG�QXPPHULHUW��$QGUHDV�*XUVN\��3RUWR
%DKQKRI������������૱�����6RZLH�YHUVR�DXI
HLQHP�(WLNHWW�PLW�VFKZDU]HP�.XJHOVFKUHLEHU
VLJQLHUW��$QGUHDV�*XUVN\�
3DVVHSDUWRXW�$XVVFKQLWW������������FP�
8QWHU�HLQHP�3DVVHSDUWRXW�XQG�XQWHU�*ODV
JHUDKPW��������������FP�

�������୿��૱��������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/36681b87-c1a3-44c2-8c5e-b4b20119b56f
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/36681b87-c1a3-44c2-8c5e-b4b20119b56f


+RUVW�+DPDQQ�LVW�HLQ�GHXWVFKHU�)RWRJUDI��GHU�PLW�VHLQHQ�YHUWLNDOHQ
3DQRUDPDIRWRJUDILHQ�LQWHUQDWLRQDOH�%HNDQQWKHLW�HUODQJWH��'XUFK�VHLQH
$XVHLQDQGHUVHW]XQJ�PLW�1HZ�<RUN�૱�HLQHU�6WDGW��LQ�GHU�HU�YLHOH�-DKUH�OHEWH�૱
HQWZLFNHOWH�HU�HLQH�XQYHUNHQQEDUH�%LOGVSUDFKH��GLH�DXI�VHLQH�IRUPDOHQ
([SHULPHQWH�PLW�GLYHUVHQ�.DPHUDV�XQG�)RUPDWHQ�LQ�GHQ�IU¾KHQ�1HXQ]LJHUMDKUHQ
]XU¾FN]XI¾KUHQ�LVW��0LW�GHP�XQJHZ¸KQOLFKHQ�)RUPDW�KDWWH�HU�HLQH�ELVODQJ�NDXP
HUSUREWH�0¸JOLFKNHLW�JHIXQGHQ��GDV�ZHVHQWOLFKH�&KDUDNWHULVWLNXP�VHLQHU
JHOLHEWHQ�6WDGW�HLQ]XIDQJHQ��GLH�JHUDGH]X�VFKZLQGHOHUUHJHQGH�9HUWLNDOLW¦W�
3DVVHQG�GD]X�EHWLWHOWH�HU�GLH�6HULH�ૼ1HZ�<RUN�9HUWLFDOVૺ�XQG�SU¦JWH�VHLQ�0RWWR�
ૼ7KLQN�YHUWLFDO�ૺ

+RUVW�+DPDQQ�LVW�HLQ�GHXWVFKHU�)RWRJUDI��GHU�PLW�VHLQHQ�YHUWLNDOHQ
3DQRUDPDIRWRJUDILHQ�LQWHUQDWLRQDOH�%HNDQQWKHLW�HUODQJWH��'XUFK�VHLQH
$XVHLQDQGHUVHW]XQJ�PLW�1HZ�<RUN�૱�HLQHU�6WDGW��LQ�GHU�HU�YLHOH�-DKUH�OHEWH�૱
HQWZLFNHOWH�HU�HLQH�XQYHUNHQQEDUH�%LOGVSUDFKH��GLH�DXI�VHLQH�IRUPDOHQ
([SHULPHQWH�PLW�GLYHUVHQ�.DPHUDV�XQG�)RUPDWHQ�LQ�GHQ�IU¾KHQ�1HXQ]LJHUMDKUHQ
]XU¾FN]XI¾KUHQ�LVW��0LW�GHP�XQJHZ¸KQOLFKHQ�)RUPDW�KDWWH�HU�HLQH�ELVODQJ�NDXP
HUSUREWH�0¸JOLFKNHLW�JHIXQGHQ��GDV�ZHVHQWOLFKH�&KDUDNWHULVWLNXP�VHLQHU
JHOLHEWHQ�6WDGW�HLQ]XIDQJHQ��GLH�JHUDGH]X�VFKZLQGHOHUUHJHQGH�9HUWLNDOLW¦W�
3DVVHQG�GD]X�EHWLWHOWH�HU�GLH�6HULH�ૼ1HZ�<RUN�9HUWLFDOVૺ�XQG�SU¦JWH�VHLQ�0RWWR�
ૼ7KLQN�YHUWLFDO�ૺ

���

+RUVW�+DPDQQ
������0DQQKHLP�૱�OHEW�LQ�)UDQNIXUW�DP�0DLQ�

*XJJHQKHLP��DXV��1HZ�<RUN
9HUWLFDOV��������

9LQWDJH�6LOEHUJHODWLQHDE]XJ�DXI�%DU\WSDSLHU�
/DXW�.¾QVWOHU�YHUVR�VLJQLHUW�XQG�DXV�HLQHU
$XIODJH�YRQ����$E]¾JHQ��=XV¦W]OLFK�YRP
.¾QVWOHU�YHUVR�DXI�GHP�5DKPHQ������PLW
VFKZDU]HP�(GGLQJ�VLJQLHUW��+��+DPDQQ�
3DVVHSDUWRXW�$XVVFKQLWW���������������FP�
8QWHU�HLQHP�3DVVHSDUWRXW�XQG�XQWHU�*ODV
JHUDKPW���������������FP�

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/e01fdc1d-7f47-4969-a13f-b4b2011a2f61
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/e01fdc1d-7f47-4969-a13f-b4b2011a2f61


+RUVW�+DPDQQ�LVW�HLQ�GHXWVFKHU�)RWRJUDI��GHU�PLW�VHLQHQ�YHUWLNDOHQ
3DQRUDPDIRWRJUDILHQ�LQWHUQDWLRQDOH�%HNDQQWKHLW�HUODQJWH��'XUFK�VHLQH
$XVHLQDQGHUVHW]XQJ�PLW�1HZ�<RUN�૱�HLQHU�6WDGW��LQ�GHU�HU�YLHOH�-DKUH�OHEWH�૱
HQWZLFNHOWH�HU�HLQH�XQYHUNHQQEDUH�%LOGVSUDFKH��GLH�DXI�VHLQH�IRUPDOHQ
([SHULPHQWH�PLW�GLYHUVHQ�.DPHUDV�XQG�)RUPDWHQ�LQ�GHQ�IU¾KHQ�1HXQ]LJHUMDKUHQ
]XU¾FN]XI¾KUHQ�LVW��0LW�GHP�XQJHZ¸KQOLFKHQ�)RUPDW�KDWWH�HU�HLQH�ELVODQJ�NDXP
HUSUREWH�0¸JOLFKNHLW�JHIXQGHQ��GDV�ZHVHQWOLFKH�&KDUDNWHULVWLNXP�VHLQHU
JHOLHEWHQ�6WDGW�HLQ]XIDQJHQ��GLH�JHUDGH]X�VFKZLQGHOHUUHJHQGH�9HUWLNDOLW¦W�
3DVVHQG�GD]X�EHWLWHOWH�HU�GLH�6HULH�ૼ1HZ�<RUN�9HUWLFDOVૺ�XQG�SU¦JWH�VHLQ�0RWWR�
ૼ7KLQN�YHUWLFDO�ૺ

+RUVW�+DPDQQ�LVW�HLQ�GHXWVFKHU�)RWRJUDI��GHU�PLW�VHLQHQ�YHUWLNDOHQ
3DQRUDPDIRWRJUDILHQ�LQWHUQDWLRQDOH�%HNDQQWKHLW�HUODQJWH��'XUFK�VHLQH
$XVHLQDQGHUVHW]XQJ�PLW�1HZ�<RUN�૱�HLQHU�6WDGW��LQ�GHU�HU�YLHOH�-DKUH�OHEWH�૱
HQWZLFNHOWH�HU�HLQH�XQYHUNHQQEDUH�%LOGVSUDFKH��GLH�DXI�VHLQH�IRUPDOHQ
([SHULPHQWH�PLW�GLYHUVHQ�.DPHUDV�XQG�)RUPDWHQ�LQ�GHQ�IU¾KHQ�1HXQ]LJHUMDKUHQ
]XU¾FN]XI¾KUHQ�LVW��0LW�GHP�XQJHZ¸KQOLFKHQ�)RUPDW�KDWWH�HU�HLQH�ELVODQJ�NDXP
HUSUREWH�0¸JOLFKNHLW�JHIXQGHQ��GDV�ZHVHQWOLFKH�&KDUDNWHULVWLNXP�VHLQHU
JHOLHEWHQ�6WDGW�HLQ]XIDQJHQ��GLH�JHUDGH]X�VFKZLQGHOHUUHJHQGH�9HUWLNDOLW¦W�
3DVVHQG�GD]X�EHWLWHOWH�HU�GLH�6HULH�ૼ1HZ�<RUN�9HUWLFDOVૺ�XQG�SU¦JWH�VHLQ�0RWWR�
ૼ7KLQN�YHUWLFDO�ૺ

���

+RUVW�+DPDQQ
������0DQQKHLP�૱�OHEW�LQ�)UDQNIXUW�DP�0DLQ�

)UHLKHLWVVWDWXH��DXV��1HZ�<RUN
9HUWLFDOV��������

9LQWDJH�6LOEHUJHODWLQHDE]XJ�DXI�%DU\WSDSLHU�
/DXW�.¾QVWOHU�YHUVR�VLJQLHUW�XQG�DXV�HLQHU
$XIODJH�YRQ����$E]¾JHQ��=XV¦W]OLFK�YRP
.¾QVWOHU�YHUVR�DXI�GHP�5DKPHQ������PLW
VFKZDU]HP�(GGLQJ�VLJQLHUW��+��+DPDQQ�
3DVVHSDUWRXW�$XVVFKQLWW���������������FP�
8QWHU�HLQHP�3DVVHSDUWRXW�XQG�XQWHU�*ODV
JHUDKPW���������������FP�

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/eaf171ef-248d-4aad-8b5d-b4b20119a45f
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/eaf171ef-248d-4aad-8b5d-b4b20119a45f


+RUVW�+DPDQQ�LVW�HLQ�GHXWVFKHU�)RWRJUDI��GHU�PLW�VHLQHQ�YHUWLNDOHQ
3DQRUDPDIRWRJUDILHQ�LQWHUQDWLRQDOH�%HNDQQWKHLW�HUODQJWH��'XUFK�VHLQH
$XVHLQDQGHUVHW]XQJ�PLW�1HZ�<RUN�૱�HLQHU�6WDGW��LQ�GHU�HU�YLHOH�-DKUH�OHEWH�૱
HQWZLFNHOWH�HU�HLQH�XQYHUNHQQEDUH�%LOGVSUDFKH��GLH�DXI�VHLQH�IRUPDOHQ
([SHULPHQWH�PLW�GLYHUVHQ�.DPHUDV�XQG�)RUPDWHQ�LQ�GHQ�IU¾KHQ�1HXQ]LJHUMDKUHQ
]XU¾FN]XI¾KUHQ�LVW��0LW�GHP�XQJHZ¸KQOLFKHQ�)RUPDW�KDWWH�HU�HLQH�ELVODQJ�NDXP
HUSUREWH�0¸JOLFKNHLW�JHIXQGHQ��GDV�ZHVHQWOLFKH�&KDUDNWHULVWLNXP�VHLQHU
JHOLHEWHQ�6WDGW�HLQ]XIDQJHQ��GLH�JHUDGH]X�VFKZLQGHOHUUHJHQGH�9HUWLNDOLW¦W�
3DVVHQG�GD]X�EHWLWHOWH�HU�GLH�6HULH�ૼ1HZ�<RUN�9HUWLFDOVૺ�XQG�SU¦JWH�VHLQ�0RWWR�
ૼ7KLQN�YHUWLFDO�ૺ

+RUVW�+DPDQQ�LVW�HLQ�GHXWVFKHU�)RWRJUDI��GHU�PLW�VHLQHQ�YHUWLNDOHQ
3DQRUDPDIRWRJUDILHQ�LQWHUQDWLRQDOH�%HNDQQWKHLW�HUODQJWH��'XUFK�VHLQH
$XVHLQDQGHUVHW]XQJ�PLW�1HZ�<RUN�૱�HLQHU�6WDGW��LQ�GHU�HU�YLHOH�-DKUH�OHEWH�૱
HQWZLFNHOWH�HU�HLQH�XQYHUNHQQEDUH�%LOGVSUDFKH��GLH�DXI�VHLQH�IRUPDOHQ
([SHULPHQWH�PLW�GLYHUVHQ�.DPHUDV�XQG�)RUPDWHQ�LQ�GHQ�IU¾KHQ�1HXQ]LJHUMDKUHQ
]XU¾FN]XI¾KUHQ�LVW��0LW�GHP�XQJHZ¸KQOLFKHQ�)RUPDW�KDWWH�HU�HLQH�ELVODQJ�NDXP
HUSUREWH�0¸JOLFKNHLW�JHIXQGHQ��GDV�ZHVHQWOLFKH�&KDUDNWHULVWLNXP�VHLQHU
JHOLHEWHQ�6WDGW�HLQ]XIDQJHQ��GLH�JHUDGH]X�VFKZLQGHOHUUHJHQGH�9HUWLNDOLW¦W�
3DVVHQG�GD]X�EHWLWHOWH�HU�GLH�6HULH�ૼ1HZ�<RUN�9HUWLFDOVૺ�XQG�SU¦JWH�VHLQ�0RWWR�
ૼ7KLQN�YHUWLFDO�ૺ

���

+RUVW�+DPDQQ
������0DQQKHLP�૱�OHEW�LQ�)UDQNIXUW�DP�0DLQ�

%URRNO\Q�%ULGJH��DXV��1HZ�<RUN
9HUWLFDOV��������

9LQWDJH�6LOEHUJHODWLQHDE]XJ�DXI�%DU\WSDSLHU�
/DXW�.¾QVWOHU�YHUVR�VLJQLHUW�XQG�DXV�HLQHU
$XIODJH�YRQ����$E]¾JHQ��=XV¦W]OLFK�YRP
.¾QVWOHU�YHUVR�DXI�GHP�5DKPHQ������PLW
VFKZDU]HP�(GGLQJ�VLJQLHUW��+��+DPDQQ�
3DVVHSDUWRXW�$XVVFKQLWW���������������FP�
8QWHU�HLQHP�3DVVHSDUWRXW�XQG�XQWHU�*ODV
JHUDKPW���������������FP�

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/f33046d7-dc6c-49ce-87b5-b4b2011a2f21
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/f33046d7-dc6c-49ce-87b5-b4b2011a2f21


8UV�/¾WKL�]¦KOW�]X�GHQ�EHGHXWHQGHQ�6FKZHL]HU�.¾QVWOHUQ�VHLQHU�*HQHUDWLRQ�
%HNDQQW�ZXUGH�HU�$QIDQJ�GHU�����HU�-DKUH�PLW�IRWRJUDILVFKHQ�6HOEVWSRUWU¦WV��LQ
GHQHQ�HU�VLFK�LPPHU�ZLHGHU�QHX�LQV]HQLHUWH��$QGURJ\Q��ZHLEOLFK��HOHJDQW�RGHU
YHUZDKUORVW�PDFKWH�HU�GHQ�HLJHQHQ�.¸USHU�]XP�N¾QVWOHULVFKHQ�0DWHULDO�XQG
KLQWHUIUDJWH�9RUVWHOOXQJHQ�YRQ�,GHQWLW¦W��*HVFKOHFKW�XQG�JHVHOOVFKDIWOLFKHQ
5ROOHQ��'DPLW�JHK¸UWH�/¾WKL�]X�GHQ�VRJHQDQQWHQ�ૼ7UDQVIRUPHUVૺ��GLH�GHQ
HLJHQHQ�.¸USHU�DOV�0LWWHO�N¾QVWOHULVFKHU�9HUZDQGOXQJ�HLQVHW]WHQ��6S¦WHU
HUZHLWHUWH�HU�VHLQ�:HUN�XP�0DOHUHL��)DUEIRWRJUDILH�XQG�6NXOSWXU�������QDKP�HU
DQ�GHU�GRFXPHQWD���LQ�.DVVHO�WHLO�������HUKLHOW�HU�GHQ�$UQROG�%RGH�3UHLV���EHU
]ZDQ]LJ�-DKUH�OHKUWH�/¾WKL�DQ�GHU�.XQVWKRFKVFKXOH�.DVVHO��7URW]�GHU
NRQVHTXHQWHQ�%HVFK¦IWLJXQJ�PLW�GHP�HLJHQHQ�,FK�NUHLVW�VHLQ�:HUN�ZHQLJHU�XP
6HOEVWGDUVWHOOXQJ�DOV�XP�GLH�)UDJH��ZLH�,GHQWLW¦W�HQWVWHKW�XQG�VLFK�LPPHU�ZLHGHU
YHU¦QGHUQ�O¦VVW�

8UV�/¾WKL�]¦KOW�]X�GHQ�EHGHXWHQGHQ�6FKZHL]HU�.¾QVWOHUQ�VHLQHU�*HQHUDWLRQ�
%HNDQQW�ZXUGH�HU�$QIDQJ�GHU�����HU�-DKUH�PLW�IRWRJUDILVFKHQ�6HOEVWSRUWU¦WV��LQ
GHQHQ�HU�VLFK�LPPHU�ZLHGHU�QHX�LQV]HQLHUWH��$QGURJ\Q��ZHLEOLFK��HOHJDQW�RGHU
YHUZDKUORVW�PDFKWH�HU�GHQ�HLJHQHQ�.¸USHU�]XP�N¾QVWOHULVFKHQ�0DWHULDO�XQG
KLQWHUIUDJWH�9RUVWHOOXQJHQ�YRQ�,GHQWLW¦W��*HVFKOHFKW�XQG�JHVHOOVFKDIWOLFKHQ
5ROOHQ��'DPLW�JHK¸UWH�/¾WKL�]X�GHQ�VRJHQDQQWHQ�ૼ7UDQVIRUPHUVૺ��GLH�GHQ
HLJHQHQ�.¸USHU�DOV�0LWWHO�N¾QVWOHULVFKHU�9HUZDQGOXQJ�HLQVHW]WHQ��6S¦WHU
HUZHLWHUWH�HU�VHLQ�:HUN�XP�0DOHUHL��)DUEIRWRJUDILH�XQG�6NXOSWXU�������QDKP�HU
DQ�GHU�GRFXPHQWD���LQ�.DVVHO�WHLO�������HUKLHOW�HU�GHQ�$UQROG�%RGH�3UHLV���EHU
]ZDQ]LJ�-DKUH�OHKUWH�/¾WKL�DQ�GHU�.XQVWKRFKVFKXOH�.DVVHO��7URW]�GHU
NRQVHTXHQWHQ�%HVFK¦IWLJXQJ�PLW�GHP�HLJHQHQ�,FK�NUHLVW�VHLQ�:HUN�ZHQLJHU�XP
6HOEVWGDUVWHOOXQJ�DOV�XP�GLH�)UDJH��ZLH�,GHQWLW¦W�HQWVWHKW�XQG�VLFK�LPPHU�ZLHGHU
YHU¦QGHUQ�O¦VVW�

���

8UV�/¾WKL
������/X]HUQ�૱�OHEW�LQ�.DVVHO�XQG�0¾QFKHQ�

)U¾KOLQJ���6RPPHU���+HUEVW���:LQWHU
�DXV��+RSH���'HVSDLU�૱�5HDVRQ��
'HVLUH��������

9LHU�6LOEHUJHODWLQHDE]¾JH��MHZHLOV�DXI�3ODWWH�
-HZHLOV�YHUVR�PLW�VFKZDU]HP�)LO]VWLIW�VLJQLHUW�
EHWLWHOW�XQG�GDWLHUW��8UV�/¾WKL��DXV�GHU�6HULH
+RSH���'HVSDLU�૱�5HDVRQ���'HVLUH���+HUEVW�
E]Z���:LQWHU��E]Z���)U¾KOLQJ��E]Z���6RPPHU��
�����
0D¡H�3ODWWH��MHZHLOV���������������FP�
-HZHLOV�LP�.¾QVWOHUUDKPHQ�XQWHU�*ODV
JHUDKPW����������������FP�

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/36e497a4-4365-40c2-9a77-b4b201199eb0
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,PRJHQ�&XQQLQJKDP�ZDU�HLQH�86�DPHULNDQLVFKH�)RWRJUDILQ��GLH�GLH�)RWRJUDILH
GHV�����-DKUKXQGHUWV�PD¡JHEOLFK�SU¦JWH��2E�3RUWU¦WV��3IODQ]HQVWXGLHQ�
$NWIRWRJUDILH�RGHU�/DQGVFKDIWVIRWRJUDILH�૱�LKUH�%LOG¦VWKHWLN�VWHKW�I¾U�HLQH
VDFKOLFKH��IRNXVVLHUWH�XQG�NRQ]HQWULHUWH�)RWRJUDILH��=X�LKUHQ�EHNDQQWHVWHQ
:HUNJUXSSHQ�]¦KOHQ�SRHWLVFKH�1DKDXIQDKPHQ�YRQ�%O¾WHQ�XQG�3IODQ]HQ��LQ�GHQHQ
&XQQLQJKDP�HLQH�DXVJHVSURFKHQ�PRGHUQH�%LOGVSUDFKH�PLW�HLQHU�JUR¡HQ
6HQVLELOLW¦W�I¾U�GLH�(LJHQKHLWHQ�LKUHU�0RWLYH�YHUEDQG��6R�]HLJW�DXFK�GLH
YRUOLHJHQGH�)RWRJUDILH�HLQH�VR�U¦WVHOKDIWH�ZLH�EHVWHFKHQGH�$QVLFKW�HLQHV
&RW\OHGRQV��HLQHU�VXNNXOHQWHQ�3IODQ]H�

,PRJHQ�&XQQLQJKDP�ZDU�HLQH�86�DPHULNDQLVFKH�)RWRJUDILQ��GLH�GLH�)RWRJUDILH
GHV�����-DKUKXQGHUWV�PD¡JHEOLFK�SU¦JWH��2E�3RUWU¦WV��3IODQ]HQVWXGLHQ�
$NWIRWRJUDILH�RGHU�/DQGVFKDIWVIRWRJUDILH�૱�LKUH�%LOG¦VWKHWLN�VWHKW�I¾U�HLQH
VDFKOLFKH��IRNXVVLHUWH�XQG�NRQ]HQWULHUWH�)RWRJUDILH��=X�LKUHQ�EHNDQQWHVWHQ
:HUNJUXSSHQ�]¦KOHQ�SRHWLVFKH�1DKDXIQDKPHQ�YRQ�%O¾WHQ�XQG�3IODQ]HQ��LQ�GHQHQ
&XQQLQJKDP�HLQH�DXVJHVSURFKHQ�PRGHUQH�%LOGVSUDFKH�PLW�HLQHU�JUR¡HQ
6HQVLELOLW¦W�I¾U�GLH�(LJHQKHLWHQ�LKUHU�0RWLYH�YHUEDQG��6R�]HLJW�DXFK�GLH
YRUOLHJHQGH�)RWRJUDILH�HLQH�VR�U¦WVHOKDIWH�ZLH�EHVWHFKHQGH�$QVLFKW�HLQHV
&RW\OHGRQV��HLQHU�VXNNXOHQWHQ�3IODQ]H�

���

,PRJHQ�&XQQLQJKDP
������3RUWODQG�૱�6DQ�)UDQFLVFR������

&RW\OHGRQ��)U¾KH�����HU�-DKUH�

6LOEHUJHODWLQHDE]XJ�
$P�REHUHQ�%ODWWUDQG�HLQJHVWDQ]W�EHWLWHOW�
&RW\OHGRQ�
%ODWWPD¡��������������FP��8QWHU�HLQHP
3DVVHSDUWRXW�XQG�XQWHU�*ODV�JHUDKPW�
������������FP��0LW�EHLOLHJHQGHP�=HUWLILNDW
GHU�,PRJHQ�&XQQLQJKDP�7UXVW��LQ�.RSLH��

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/5da0a4fd-275b-46e1-89c7-b4b20119a8b1
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/5da0a4fd-275b-46e1-89c7-b4b20119a8b1


1LQD�$KOHUV��JHERUHQ������LQ�%UHPHQ��LVW�HLQH�GHXWVFKH�0DOHULQ�XQG�%LOGKDXHULQ�
GLH�LQ�'¾VVHOGRUI�OHEW�XQG�DUEHLWHW��&KDUDNWHULVWLVFK�I¾U�LKU�:HUN�LVW�HLQ
YHUVSLHOWHU�8PJDQJ�PLW�DOOW¦JOLFKHQ�*HJHQVW¦QGHQ�XQG�0RWLYHQ��GLH�VLH�LQ�QHXH
=XVDPPHQK¦QJH�EULQJW��'XUFK�GLH�9HUVFKLHEXQJ�LQ�GHQ�.XQVWNRQWH[W�OHQNW�VLH
GHQ�%OLFN�DXI�GLH�IRUPDOHQ�(LJHQVFKDIWHQ�LKUHU�%LOGVXMHWV�XQG�HU¸IIQHW�I¾U�VLH
QHXH�'LPHQVLRQHQ�YRQ�)RUP��)DUEH�XQG�.¸USHUOLFKNHLW�

1LQD�$KOHUV��JHERUHQ������LQ�%UHPHQ��LVW�HLQH�GHXWVFKH�0DOHULQ�XQG�%LOGKDXHULQ�
GLH�LQ�'¾VVHOGRUI�OHEW�XQG�DUEHLWHW��&KDUDNWHULVWLVFK�I¾U�LKU�:HUN�LVW�HLQ
YHUVSLHOWHU�8PJDQJ�PLW�DOOW¦JOLFKHQ�*HJHQVW¦QGHQ�XQG�0RWLYHQ��GLH�VLH�LQ�QHXH
=XVDPPHQK¦QJH�EULQJW��'XUFK�GLH�9HUVFKLHEXQJ�LQ�GHQ�.XQVWNRQWH[W�OHQNW�VLH
GHQ�%OLFN�DXI�GLH�IRUPDOHQ�(LJHQVFKDIWHQ�LKUHU�%LOGVXMHWV�XQG�HU¸IIQHW�I¾U�VLH
QHXH�'LPHQVLRQHQ�YRQ�)RUP��)DUEH�XQG�.¸USHUOLFKNHLW�

���

1LQD�$KOHUV
������%UHPHQ�૱�OHEW�LQ�'¾VVHOGRUI�

6SLHJHOHL�������

6HFKV�.HUDPLNIOLHVHQ��MHZHLOV�PLW
IDUEIRWRJUDILVFKHP�0RWLY�EHGUXFNW�
(LQH�)OLHVH�DXI�GHU�8QWHUVHLWH�PLW�VFKZDU]HP
(GGLQJ�VLJQLHUW��EHWLWHOW�XQG�GDWLHUW��1�
$KOHUV��6SLHJHOHL��������2EMHNWPD¡�MHZHLOV�
��������FP�

����୿��૱�����୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/ad3981e6-d6bd-4698-8c48-b4b201199326
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/ad3981e6-d6bd-4698-8c48-b4b201199326


'DV�PDOHULVFKH�:HUN�0DUWLQV�YHUELQGHW�DOOH�YHUI¾JEDUHQ�0DOVWLOH�XQG�7HFKQLNHQ
YRQ�DOWPHLVWHUOLFKHU�0DOZHLVH�ELV�]XP�GLJLWDOHQ�3ULQW��(U�EHGLHQW�VLFK
XQWHUVFKLHGOLFKVWHU�*HGDQNHQZHOWHQ��PDVVHQPHGLDOHQ�%LOGHUQ�XQG�3K¦QRPHQHQ
XQVHUHU�=HLW��ૼ:LH�JHVDPSHOW�ZLUNHQ�>���@�GLH�YHUVFKLHGHQHQ�(EHQHQ�LQ�VHLQHQ
%LOGHUQ��0LW�HLQHP�0L[�DXV�6WLOHQ��7KHPHQ��+LJK�XQG�/RZ��DOWPHLVWHUOLFKHP
'XNWXV�XQG�3ODNDWLYLW¦W�KDW�0DUWLQ�ZLH�QXU�ZHQLJH�DQGHUH�.¾QVWOHU�VHLQHU
*HQHUDWLRQ�GDV�,PDJH�GHU�MXQJHQ�0DOHUHL�JHSU¦JW�>���@ૺ��૱�2OLYHU�.RHUQHU�YRQ
*XVWRUI�XQG�$FKLP�'UXFNV��$UEHLWHQ�GHV�.¾QVWOHUV�EHILQGHQ�VLFK�XQWHU�DQGHUHP
LQ�GHU�6DPPOXQJ�GHV�0XVHXP�RI�0RGHUQ�$UW��0R0$���1HZ�<RUN��RGHU�GHU
6DPPOXQJ�'HXWVFKH�%DQN�

'DV�PDOHULVFKH�:HUN�0DUWLQV�YHUELQGHW�DOOH�YHUI¾JEDUHQ�0DOVWLOH�XQG�7HFKQLNHQ
YRQ�DOWPHLVWHUOLFKHU�0DOZHLVH�ELV�]XP�GLJLWDOHQ�3ULQW��(U�EHGLHQW�VLFK
XQWHUVFKLHGOLFKVWHU�*HGDQNHQZHOWHQ��PDVVHQPHGLDOHQ�%LOGHUQ�XQG�3K¦QRPHQHQ
XQVHUHU�=HLW��ૼ:LH�JHVDPSHOW�ZLUNHQ�>���@�GLH�YHUVFKLHGHQHQ�(EHQHQ�LQ�VHLQHQ
%LOGHUQ��0LW�HLQHP�0L[�DXV�6WLOHQ��7KHPHQ��+LJK�XQG�/RZ��DOWPHLVWHUOLFKHP
'XNWXV�XQG�3ODNDWLYLW¦W�KDW�0DUWLQ�ZLH�QXU�ZHQLJH�DQGHUH�.¾QVWOHU�VHLQHU
*HQHUDWLRQ�GDV�,PDJH�GHU�MXQJHQ�0DOHUHL�JHSU¦JW�>���@ૺ��૱�2OLYHU�.RHUQHU�YRQ
*XVWRUI�XQG�$FKLP�'UXFNV��$UEHLWHQ�GHV�.¾QVWOHUV�EHILQGHQ�VLFK�XQWHU�DQGHUHP
LQ�GHU�6DPPOXQJ�GHV�0XVHXP�RI�0RGHUQ�$UW��0R0$���1HZ�<RUN��RGHU�GHU
6DPPOXQJ�'HXWVFKH�%DQN�

���

%HUQKDUG�0DUWLQ
������+DQQRYHU�૱�OHEW�LQ�%HUOLQ�

+DXV�PLW�%DXP�������

=ZHLWHLOLJHV�2EMHNW��+DXVI¸UPLJH�6WUXNWXU
DXV�.XQVWOHGHU�XQG�6FKDXPVWRII�
6RZLH�.RFKO¸IIHO�DXV�+RO]��DXI�JHIDVVWHU
3ODWWH�PRQWLHUW��-HZHLOV�DQ�GHU�,QQHQ��E]Z�
8QWHUVHLWH�PLW�.RKOHVWLIW�VLJQLHUW��GDWLHUW�XQG
QXPPHULHUW��%��0DUWLQ�������������2EMHNWPD¡
+DXV��FD���������������FP��2EMHNWPD¡
%DXP�����������������FP�

����୿��૱�����୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/f01fc497-d4f0-4f0b-9d98-b4b20119f268
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/f01fc497-d4f0-4f0b-9d98-b4b20119f268


6LJPDU�3RONH�]¦KOW�]X�GHQ�EHGHXWHQGVWHQ�GHXWVFKHQ�.¾QVWOHUQ�GHU
1DFKNULHJV]HLW��1DFK�HLQHU�$XVELOGXQJ�]XP�*ODVPDOHU�VWXGLHUWH�HU�DE������DQ�GHU
.XQVWDNDGHPLH�'¾VVHOGRUI��*HPHLQVDP�PLW�*HUKDUG�5LFKWHU��.RQUDG�/XHJ�XQG
0DQIUHG�.XWWQHU�EHJU¾QGHWH�HU�GHQ�ૼ.DSLWDOLVWLVFKHQ�5HDOLVPXVૺ��GHU�VLFK
LURQLVFK�PLW�.RQVXPJHVHOOVFKDIW��:HUEXQJ�XQG�GHP�HWDEOLHUWHQ�.XQVWEHWULHE
DXVHLQDQGHUVHW]WH��3RONHV�:HUN�LVW�JHSU¦JW�YRQ�JUR¡HU�([SHULPHQWLHUIUHXGH��(U
DUEHLWHWH�PLW�5DVWHUELOGHUQ�XQG�YRUJHIXQGHQHQ�0RWLYHQ�HEHQVR�ZLH�PLW
XQJHZ¸KQOLFKHQ�0DWHULDOLHQ�XQG�FKHPLVFKHQ�6XEVWDQ]HQ�XQG�VWHOOWH�WUDGLWLRQHOOH
9RUVWHOOXQJHQ�YRQ�0DOHUHL�LPPHU�ZLHGHU�LQIUDJH�������QDKP�HU�HUVWPDOV�DQ�GHU
GRFXPHQWD�LQ�.DVVHO�WHLO��ZHLWHUH�7HLOQDKPHQ�IROJWHQ������XQG�������%LV�]X
VHLQHP�7RG������EOLHE�3RONH�HLQ�HEHQVR�HLQIOXVVUHLFKHU�ZLH�HLJHQZLOOLJHU
.¾QVWOHU��GHVVHQ�,URQLH�XQG�/XVW�DP�([SHULPHQW�VHLQ�JHVDPWHV�:HUN
GXUFK]LHKHQ�

6LJPDU�3RONH�]¦KOW�]X�GHQ�EHGHXWHQGVWHQ�GHXWVFKHQ�.¾QVWOHUQ�GHU
1DFKNULHJV]HLW��1DFK�HLQHU�$XVELOGXQJ�]XP�*ODVPDOHU�VWXGLHUWH�HU�DE������DQ�GHU
.XQVWDNDGHPLH�'¾VVHOGRUI��*HPHLQVDP�PLW�*HUKDUG�5LFKWHU��.RQUDG�/XHJ�XQG
0DQIUHG�.XWWQHU�EHJU¾QGHWH�HU�GHQ�ૼ.DSLWDOLVWLVFKHQ�5HDOLVPXVૺ��GHU�VLFK
LURQLVFK�PLW�.RQVXPJHVHOOVFKDIW��:HUEXQJ�XQG�GHP�HWDEOLHUWHQ�.XQVWEHWULHE
DXVHLQDQGHUVHW]WH��3RONHV�:HUN�LVW�JHSU¦JW�YRQ�JUR¡HU�([SHULPHQWLHUIUHXGH��(U
DUEHLWHWH�PLW�5DVWHUELOGHUQ�XQG�YRUJHIXQGHQHQ�0RWLYHQ�HEHQVR�ZLH�PLW
XQJHZ¸KQOLFKHQ�0DWHULDOLHQ�XQG�FKHPLVFKHQ�6XEVWDQ]HQ�XQG�VWHOOWH�WUDGLWLRQHOOH
9RUVWHOOXQJHQ�YRQ�0DOHUHL�LPPHU�ZLHGHU�LQIUDJH�������QDKP�HU�HUVWPDOV�DQ�GHU
GRFXPHQWD�LQ�.DVVHO�WHLO��ZHLWHUH�7HLOQDKPHQ�IROJWHQ������XQG�������%LV�]X
VHLQHP�7RG������EOLHE�3RONH�HLQ�HEHQVR�HLQIOXVVUHLFKHU�ZLH�HLJHQZLOOLJHU
.¾QVWOHU��GHVVHQ�,URQLH�XQG�/XVW�DP�([SHULPHQW�VHLQ�JHVDPWHV�:HUN
GXUFK]LHKHQ�

���

6LJPDU�3RONH
������2HOV�૱�.¸OQ������

)LOPYHUI¾KUXQJ�������

)DUEVHULJUDILH�DXI�6FKRHOOHUVKDPPHU�.DUWRQ�
,QQHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW��GDWLHUW�XQG�QXPPHULHUW��6LJPDU
3RONH�������������5DKPHQDXVVFKQLWW�
������������FP��8QWHU�*ODV�JHUDKPW�
������������FP��
+UVJ��YRQ��(GLWLRQ�6WDHFN��+HLGHOEHUJ��
:9=���%HFNHU�2VWHQ�����

������୿��૱�������୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/08ea2d80-ec20-4070-9d36-b4b20119ea03
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/08ea2d80-ec20-4070-9d36-b4b20119ea03


$XI�GHP�YLHUIDUELJHQ�6LHEGUXFN�QHKPHQ�ૼGLH�'DPHQૻ��2QD�%���(YHO\QH�(JHUHU�
%LUJLW�-¾UJHQVVHQ��,QJHERUJ�6WUREO��3RVHQ�HLQ��GLH�I¾U�.¾QVWOHULQQHQ
QRUPDOHUZHLVH�QLFKW�YRUJHVHKHQ�VLQG��,KUHQ�%OLFN�KHUDXVIRUGHUQG�JHQ�+LPPHO
JHULFKWHW��HULQQHUQ�VLH�DQ�HLQ�$VWURQDXWHQWHDP��DXFK�ZHQQ�VLH��QXU�LQ
6LOEHUP¦QWHO�JHK¾OOW��LQ�GHU�%DGHZDQQH�VWHKHQ��*DQ]�RIIHQVLFKWOLFK�KXOGLJHQ�6LH
HLQHU�DQGHUHQ�3U¦VHQ]�DOV�GHU�YRQ�/DZUHQFH�:HLQHU��'HVVHQ�)RWR�LVW�XQWHUKDOE
GHU�)UDXHQ�PRQWLHUW��ZR�LKP�WURW]�VHLQHU�U¦XPOLFK�]HQWUDOHQ�3RVLWLRQ�NHLQHUOHL
%HDFKWXQJ�JHVFKHQNW�ZLUG��'RUW��ZR�VLFK�:HLQHU�EHILQGHW��ZROOHQ�ૼGLH�'DPHQૻ
JDU�QLFKW�KLQ��$XI�VHLQHQ�6WDWXV�DOV�(LQ]HON¾QVWOHU�GHXWHW�HLQ�NODVVLVFKHV
3RUWUDLWIRWR�KLQ��GDV�VLFK�YRQ�GHU�6HOEVWLQV]HQLHUXQJ�GHU�ૼ'DPHQૻ�GHXWOLFK
DEKHEW��'RFK�LQ�GHPVHOEHQ�0D¡H�ZLH�VLH�DOV�.¾QVWOHUJUXSSH�GHQ�7\SXV�GHV
LQGLYLGXHOOHQ�.¾QVWOHUV�DEOHKQHQ��EHVFK¦IWLJHQ�VLH�VLFK�PLW�LKP���7H[WH�]XU�.XQVW�

$XI�GHP�YLHUIDUELJHQ�6LHEGUXFN�QHKPHQ�ૼGLH�'DPHQૻ��2QD�%���(YHO\QH�(JHUHU�
%LUJLW�-¾UJHQVVHQ��,QJHERUJ�6WUREO��3RVHQ�HLQ��GLH�I¾U�.¾QVWOHULQQHQ
QRUPDOHUZHLVH�QLFKW�YRUJHVHKHQ�VLQG��,KUHQ�%OLFN�KHUDXVIRUGHUQG�JHQ�+LPPHO
JHULFKWHW��HULQQHUQ�VLH�DQ�HLQ�$VWURQDXWHQWHDP��DXFK�ZHQQ�VLH��QXU�LQ
6LOEHUP¦QWHO�JHK¾OOW��LQ�GHU�%DGHZDQQH�VWHKHQ��*DQ]�RIIHQVLFKWOLFK�KXOGLJHQ�6LH
HLQHU�DQGHUHQ�3U¦VHQ]�DOV�GHU�YRQ�/DZUHQFH�:HLQHU��'HVVHQ�)RWR�LVW�XQWHUKDOE
GHU�)UDXHQ�PRQWLHUW��ZR�LKP�WURW]�VHLQHU�U¦XPOLFK�]HQWUDOHQ�3RVLWLRQ�NHLQHUOHL
%HDFKWXQJ�JHVFKHQNW�ZLUG��'RUW��ZR�VLFK�:HLQHU�EHILQGHW��ZROOHQ�ૼGLH�'DPHQૻ
JDU�QLFKW�KLQ��$XI�VHLQHQ�6WDWXV�DOV�(LQ]HON¾QVWOHU�GHXWHW�HLQ�NODVVLVFKHV
3RUWUDLWIRWR�KLQ��GDV�VLFK�YRQ�GHU�6HOEVWLQV]HQLHUXQJ�GHU�ૼ'DPHQૻ�GHXWOLFK
DEKHEW��'RFK�LQ�GHPVHOEHQ�0D¡H�ZLH�VLH�DOV�.¾QVWOHUJUXSSH�GHQ�7\SXV�GHV
LQGLYLGXHOOHQ�.¾QVWOHUV�DEOHKQHQ��EHVFK¦IWLJHQ�VLH�VLFK�PLW�LKP���7H[WH�]XU�.XQVW�

���

',(�'$0(1�XQG�/DZUHQFH
:HLQHU

'LH�'DPHQ�XQG�HLQ�+HUU�������

)DUEVHULJUDILH�DXI�OHLFKWHP�.DUWRQ��PLW�URWHU
*RXDFKHIDUEH�XQLNDW¦U�EHDUEHLWHW�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW�
GDWLHUW�XQG�QXPPHULHUW��2QD�%���(YHO\QH
(JHUHU��%LUJLW�-¾UJHQVVHQ��,��6WUREO�������
�������
%ODWWPD¡������������FP��$XI�8QWHUODJHNDUWRQ
PRQWLHUW�XQG�XQWHU�*ODV�JHUDKPW�
������������FP�

����୿��૱�����୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/e912e00a-8d1e-45e5-b15b-b4b20119c3ac
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/e912e00a-8d1e-45e5-b15b-b4b20119c3ac


'HU�.¾QVWOHU�+HUEHUW�+DPDN�DUEHLWHW�QDFK�HLQHU�VSH]LILVFKHQ�0HWKRGH��,Q�HLQ
%LQGHPLWWHO�DXV�.XQVWKDU]HQ�XQG�:DFKV�ZHUGHQ�)DUESLJPHQWH�HLQJHU¾KUW�XQG
DQVFKOLH¡HQG�LQ�HLQH�)RUP�JHJRVVHQ��1RFK�HKH�GLH�0DVVH�DEELQGHW��ZLUG�GHU
%LOGWU¦JHU�૱�HLQH�KHUN¸PPOLFKH�/HLQZDQG�DXI�+RO]�JHVSDQQW�૱�LQ�GLH�0DVVH
HLQJHOHJW��GLH�2EHUIO¦FKH�GHV�%LOGHV�EOHLEW�ELV�]XP�6FKOXVV�XQVLFKWEDU��0LW
XQWHUVFKLHGOLFKHQ�0LWWHOQ�HU]HXJW�GHU�.¾QVWOHU�EHLQDKH�ZLH�HLQ�$OFKHPLVW�PDO
OLFKWXQGXUFKO¦VVLJH��PDO�GXUFKVFKHLQHQGH�%LOGN¸USHU��GLH�XQWHU�QDW¾UOLFKHP�/LFKW
JHUDGH]X�DXIJO¾KHQ�N¸QQHQ���.HUEHU�9HUODJ�

'HU�.¾QVWOHU�+HUEHUW�+DPDN�DUEHLWHW�QDFK�HLQHU�VSH]LILVFKHQ�0HWKRGH��,Q�HLQ
%LQGHPLWWHO�DXV�.XQVWKDU]HQ�XQG�:DFKV�ZHUGHQ�)DUESLJPHQWH�HLQJHU¾KUW�XQG
DQVFKOLH¡HQG�LQ�HLQH�)RUP�JHJRVVHQ��1RFK�HKH�GLH�0DVVH�DEELQGHW��ZLUG�GHU
%LOGWU¦JHU�૱�HLQH�KHUN¸PPOLFKH�/HLQZDQG�DXI�+RO]�JHVSDQQW�૱�LQ�GLH�0DVVH
HLQJHOHJW��GLH�2EHUIO¦FKH�GHV�%LOGHV�EOHLEW�ELV�]XP�6FKOXVV�XQVLFKWEDU��0LW
XQWHUVFKLHGOLFKHQ�0LWWHOQ�HU]HXJW�GHU�.¾QVWOHU�EHLQDKH�ZLH�HLQ�$OFKHPLVW�PDO
OLFKWXQGXUFKO¦VVLJH��PDO�GXUFKVFKHLQHQGH�%LOGN¸USHU��GLH�XQWHU�QDW¾UOLFKHP�/LFKW
JHUDGH]X�DXIJO¾KHQ�N¸QQHQ���.HUEHU�9HUODJ�

���

+HUEHUW�+DPDN
������2EHUVFKHQEDFK�૱�OHEW�LQ�+DPEXUJ�

&���3�0�������

6LOLNRQ�DXI�IHVWHP�.DUWRQ�
9HUVR�PLW�%OHLVWLIW�VLJQLHUW��EHWLWHOW��GDWLHUW
XQG�QXPPHULHUW��+��+DPDN��&���3�0�������
������2EMHNWPD¡��������������������FP�

����୿��૱�������୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/00824b59-b786-4a56-98d0-b4b20119e866
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/00824b59-b786-4a56-98d0-b4b20119e866


.XUW�0¾KOHQKDXSW�LVW�LQ�%HUOLQ�ZHOWEHU¾KPW��(U�ZXUGH�DOV�.UHX]EHUJHU�0LOLHX�
0DOHU�EHNDQQW�XQG�JHK¸UWH�]X�GHU������JHJU¾QGHWHQ�*UXSSH�GHU�%HUOLQHU
0DOHUSRHWHQ��HLQHU�*HPHLQVFKDIW�YRQ�PDOHQGHQ�6FKULIWVWHOOHUQ��(U�GRNXPHQWLHUW
LQ�VHLQHP�ELOGQHULVFKHQ�:HUN�VRUJI¦OWLJ�XQG�DXVXIHUQG�GDV�%HUOLQ�]ZLVFKHQ�GHQ
����HU�XQG�����HU�-DKUHQ��,PPHU�ZLHGHU�ILQGHQ�ZLU�GDULQ�GHQ�&KDPLVVRSODW]�LQ
.UHX]EHUJ��GDV�*HW¾PPHO�DXI�GHP�6DYLJQ\��RGHU�0RULW]SODW]��)LJXUHQ�LQ�(LOH��LQ
5XKH��EHLP�6SD]LHUHQ�XQG�EHLP�7ULQNHQ�

.XUW�0¾KOHQKDXSW�LVW�LQ�%HUOLQ�ZHOWEHU¾KPW��(U�ZXUGH�DOV�.UHX]EHUJHU�0LOLHX�
0DOHU�EHNDQQW�XQG�JHK¸UWH�]X�GHU������JHJU¾QGHWHQ�*UXSSH�GHU�%HUOLQHU
0DOHUSRHWHQ��HLQHU�*HPHLQVFKDIW�YRQ�PDOHQGHQ�6FKULIWVWHOOHUQ��(U�GRNXPHQWLHUW
LQ�VHLQHP�ELOGQHULVFKHQ�:HUN�VRUJI¦OWLJ�XQG�DXVXIHUQG�GDV�%HUOLQ�]ZLVFKHQ�GHQ
����HU�XQG�����HU�-DKUHQ��,PPHU�ZLHGHU�ILQGHQ�ZLU�GDULQ�GHQ�&KDPLVVRSODW]�LQ
.UHX]EHUJ��GDV�*HW¾PPHO�DXI�GHP�6DYLJQ\��RGHU�0RULW]SODW]��)LJXUHQ�LQ�(LOH��LQ
5XKH��EHLP�6SD]LHUHQ�XQG�EHLP�7ULQNHQ�

���

.XUW�0¾KOHQKDXSW
������.OHLQ�=LHVFKW�૱�=HKGHQLFN������

/DQGVFKDIW�DP�6¾GVWHUQ�������

3DVWHOONUHLGH�DXI�+DUWIDVHUSODWWH�
$P�XQWHUHQ�3ODWWHQUDQG�PRQRJUDPPLHUW��0�
6RZLH�YHUVR�PLW�%OHLVWLIW�VLJQLHUW�XQG�EHWLWHOW�
&XUW�0¾KOHQKDXSW��/DQGVFKDIW�DP�6¾GVWHUQ�
3ODWWHQPD¡����������FP��,P�+RO]UDKPHQ
JHUDKPW��������������FP�

����୿��૱�������୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/84489fe4-8cdf-4dc9-aab1-b4b2011a4ce0
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/84489fe4-8cdf-4dc9-aab1-b4b2011a4ce0


,Q�LKUHQ�:HUNHQ�ZLGPHW�VLFK�-XOLDQH�YRQ�$UQLP�GHU�'DUVWHOOXQJ�YRQ�1DWXU�LQWXLWLY
XQG�DVVR]LDWLY�VWDWW�ERWDQLVFK�SU¦]LVH��,KUH�/DQGVFKDIWVELOGHU�]HLJHQ�LQ
OHLFKWK¦QGLJHU�0DOZHLVH�YHUWUDXWH�6]HQHQ��1XU�GLH�/LFKWI¾KUXQJ�LUULWLHUW��0DO
NLSSW�GLH�6WLPPXQJ�LQV�=DXEHUKDIWH��PDO�OLHJW�HLQH�XQWHUVFKZHOOLJH�%HNOHPPXQJ
¾EHU�GHP�%LOG��2E�GLH�6]HQHQ�QXQ�KDUPORV�RGHU�EHGURKOLFK�VLQG��YHUU¦W�VLH�QLFKW�
VRQGHUQ�¾EHUO¦VVW�GLHV�GHU�)DQWDVLH�GHU�%HWUDFKWHU�

,Q�LKUHQ�:HUNHQ�ZLGPHW�VLFK�-XOLDQH�YRQ�$UQLP�GHU�'DUVWHOOXQJ�YRQ�1DWXU�LQWXLWLY
XQG�DVVR]LDWLY�VWDWW�ERWDQLVFK�SU¦]LVH��,KUH�/DQGVFKDIWVELOGHU�]HLJHQ�LQ
OHLFKWK¦QGLJHU�0DOZHLVH�YHUWUDXWH�6]HQHQ��1XU�GLH�/LFKWI¾KUXQJ�LUULWLHUW��0DO
NLSSW�GLH�6WLPPXQJ�LQV�=DXEHUKDIWH��PDO�OLHJW�HLQH�XQWHUVFKZHOOLJH�%HNOHPPXQJ
¾EHU�GHP�%LOG��2E�GLH�6]HQHQ�QXQ�KDUPORV�RGHU�EHGURKOLFK�VLQG��YHUU¦W�VLH�QLFKW�
VRQGHUQ�¾EHUO¦VVW�GLHV�GHU�)DQWDVLH�GHU�%HWUDFKWHU�

���

-XOLDQH�YRQ�$UQLP
������0¾QFKHQ�૱�OHEW�LQ�%HUOLQ��5

6NDOLW]HU�6WUD¡H�������

�O�DXI�/HLQZDQG�
9HUVR�PLW�VFKZDU]HP�)LQHOLQHU�VLJQLHUW�
EHWLWHOW�XQG�GDWLHUW��-XOLDQH�YRQ�$UQLP�
6NDOLW]HU�6WUD¡H�������
%LOGPD¡������������FP��,Q�6FKDWWHQIXJH
JHUDKPW������������FP�

'LHVHV�/RW�XQWHUOLHJW�GHU�5HJHOEHVWHXHUXQJ�
�������$XIJHOG�DXI�GHQ�=XVFKODJSUHLV�
���0Z6W��DXI�GLH�6XPPH�YRQ�=XVFKODJ�XQG
$XIJHOG�

����୿��૱�����୿

3URYHQLHQ]�
UEE�PHGLD�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 6HOHNWLRQ

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/8d473065-962f-441c-9dee-b4b2011a0a80
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/8d473065-962f-441c-9dee-b4b2011a0a80


(PPD�$GOHU�EHVFK¦IWLJW�VLFK�LQ�LKUHQ�PXOWLPHGLDOHQ�,QVWDOODWLRQHQ�XQG
6NXOSWXUHQ�PLW�GHP�9HUK¦OWQLV�YRQ�5HDOLW¦W�XQG�PHGLDOHU�:LUNOLFKNHLW�VRZLH�PLW
GHQ�*UHQ]HQ�]ZLVFKHQ�2ULJLQDO��.RSLH�XQG�)DNH��,P�=HQWUXP�VWHKHQ�GDEHL�IUDJLOH
:DKUKHLWHQ��9HUVFKZ¸UXQJVHU]¦KOXQJHQ�XQG�GLH�)UDJH��ZDV�YRU�GLHVHP
+LQWHUJUXQG�5HDOLW¦W�EHGHXWHW��+¦XILJ�JUHLIW�$GOHU�*OLWFKHV��)HKOHU�XQG
YHUPHLQWOLFKH�6W¸UXQJHQ�SURGXNWLY�DXI�XQG�EHOHXFKWHW�.RQYHQWLRQHQ�GHU
:DKUQHKPXQJ��=ZLVFKHQ�LQV]HQLHUWHU�:DKUKHLW�XQG�PHGLDOHU�0DQLSXODWLRQ
NUHLHUW�$GOHU�RIIHQH�%LOGU¦XPH�XQG�YLHOGHXWLJH�:HUNH��GLH�GD]X�DQUHJHQ��GLH
HLJHQH�.RQVWUXNWLRQ�YRQ�:LUNOLFKNHLW�NULWLVFK�]X�KLQWHUIUDJHQ�

(PPD�$GOHU�EHVFK¦IWLJW�VLFK�LQ�LKUHQ�PXOWLPHGLDOHQ�,QVWDOODWLRQHQ�XQG
6NXOSWXUHQ�PLW�GHP�9HUK¦OWQLV�YRQ�5HDOLW¦W�XQG�PHGLDOHU�:LUNOLFKNHLW�VRZLH�PLW
GHQ�*UHQ]HQ�]ZLVFKHQ�2ULJLQDO��.RSLH�XQG�)DNH��,P�=HQWUXP�VWHKHQ�GDEHL�IUDJLOH
:DKUKHLWHQ��9HUVFKZ¸UXQJVHU]¦KOXQJHQ�XQG�GLH�)UDJH��ZDV�YRU�GLHVHP
+LQWHUJUXQG�5HDOLW¦W�EHGHXWHW��+¦XILJ�JUHLIW�$GOHU�*OLWFKHV��)HKOHU�XQG
YHUPHLQWOLFKH�6W¸UXQJHQ�SURGXNWLY�DXI�XQG�EHOHXFKWHW�.RQYHQWLRQHQ�GHU
:DKUQHKPXQJ��=ZLVFKHQ�LQV]HQLHUWHU�:DKUKHLW�XQG�PHGLDOHU�0DQLSXODWLRQ
NUHLHUW�$GOHU�RIIHQH�%LOGU¦XPH�XQG�YLHOGHXWLJH�:HUNH��GLH�GD]X�DQUHJHQ��GLH
HLJHQH�.RQVWUXNWLRQ�YRQ�:LUNOLFKNHLW�NULWLVFK�]X�KLQWHUIUDJHQ�

���

(PPD�$GOHU
������%HVFK�૱�OHEW�LQ�%HUOLQ�

*0����'RZQORDGHG�LQ�\RXU�EUDLQ
WKH\�FDQ�PXWDWH�DV�\RX�EXW�QRW
\RX��������

$OXPLQLXP��YRQ�+DQG�JHULW]W�
9HUVR�VLJQLHUW��EHWLWHOW�XQG�GDWLHUW
�HLQJHULW]W���$GOHU��*0����������2EMHNWPD¡�
��������FP��

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

������୿��૱�������୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/794043d8-53e8-450b-8749-b4b2011a7947
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/794043d8-53e8-450b-8749-b4b2011a7947


ૼ/DVFKHૺ�QLPPW�GLH�QRUPLHUWH�)RUP�GHU�/HLQZDQG�]XP�$XVJDQJVSXQNW�XQG
XQWHUO¦XIW�VLH�GXUFK�HLQH�PLQLPDOH�9HUVFKLHEXQJ��:¦KUHQG�GLH�*D]H�¾EHU�ZHLWH
7HLOH�GHU�UHFKWHFNLJHQ�2UGQXQJ�GHV�%LOGWU¦JHUV�IROJW��O¸VW�VLH�VLFK�DQ�HLQHU�(FNH
DXV�GLHVHU�%HJUHQ]XQJ�XQG�WULWW�LQ�GHQ�5DXP��'LH�NOHLQH�$EZHLFKXQJ�PDFKW�GLH
.RQYHQWLRQ�GHU�)O¦FKH�HUVW�VLFKWEDU�

ૼ/DVFKHૺ�QLPPW�GLH�QRUPLHUWH�)RUP�GHU�/HLQZDQG�]XP�$XVJDQJVSXQNW�XQG
XQWHUO¦XIW�VLH�GXUFK�HLQH�PLQLPDOH�9HUVFKLHEXQJ��:¦KUHQG�GLH�*D]H�¾EHU�ZHLWH
7HLOH�GHU�UHFKWHFNLJHQ�2UGQXQJ�GHV�%LOGWU¦JHUV�IROJW��O¸VW�VLH�VLFK�DQ�HLQHU�(FNH
DXV�GLHVHU�%HJUHQ]XQJ�XQG�WULWW�LQ�GHQ�5DXP��'LH�NOHLQH�$EZHLFKXQJ�PDFKW�GLH
.RQYHQWLRQ�GHU�)O¦FKH�HUVW�VLFKWEDU�

���

1HGD�$\GLQ
������૱�OHEW�LQ�%HUOLQ�

/DVFKH�,,,�������

%DXPZROOJD]H�DXI�1HVVHO�
%LOGPD¡������������FP��
*DOHULHSUHLV��������(XUR��

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

����୿��૱�����୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/0c153143-88e7-4c55-90dc-b4b2011a7cfe
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/0c153143-88e7-4c55-90dc-b4b2011a7cfe


'DV�%LOG�ૼ0HGLWHUUDQHDQ�$IIDLUVૺ�JHK¸UW�]XP�=\NOXV�ૼ$WODQWLF�$IIDLUVૺ�XQG
WKHPDWLVLHUW�)OXFKW�XQG�0LJUDWLRQ�¾EHU�GDV�0LWWHOPHHU�LQ�GHU�*HJHQZDUW�
$UEHLWHQ�DXV�GHP�=\NOXV�ZHUGHQ�GHU]HLW�LQ�GHU�JUR¡HQ�:HUNVFKDX�YRQ�8GR
/LQGHQEHUJ�LQ�+DPEXUJ�JH]HLJW�

'DV�%LOG�ૼ0HGLWHUUDQHDQ�$IIDLUVૺ�JHK¸UW�]XP�=\NOXV�ૼ$WODQWLF�$IIDLUVૺ�XQG
WKHPDWLVLHUW�)OXFKW�XQG�0LJUDWLRQ�¾EHU�GDV�0LWWHOPHHU�LQ�GHU�*HJHQZDUW�
$UEHLWHQ�DXV�GHP�=\NOXV�ZHUGHQ�GHU]HLW�LQ�GHU�JUR¡HQ�:HUNVFKDX�YRQ�8GR
/LQGHQEHUJ�LQ�+DPEXUJ�JH]HLJW�

���

+DQV�%HKUERKP
������%HUOLQ�૱�OHEW�LQ�%HUOLQ�

0HGLWHUUDQHDQ�$IIDLUV��DXV�GHP
=\NOXV��$WODQWLF�$IIDLUV��������

$FU\O�DXI�/HLQZDQG�
$P�XQWHUHQ�%LOGUDQG�PLW�ZHL¡HU�$FU\OIDUEH
VLJQLHUW�XQG�GDWLHUW��+��%(+5%2+0�����
6RZLH�YHUVR�KDQGVFKULIWOLFK�PLW
W\SRJUDILVFKHQ�$QJDEHQ�EH]HLFKQHW�
%LOGPD¡���������������FP��,Q�6FKDWWHQIXJH
JHUDKPW�������������FP��

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

������୿��૱�������୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/094b6f6a-c50a-4795-8fdc-b4b2011a79fb
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/094b6f6a-c50a-4795-8fdc-b4b2011a79fb


-RKDQQHV�%RVLVLR�LV�DQ�,WDOLDQ�ERUQ�DUWLVW�EDVHG�LQ�%HUOLQ��5DQJLQJ�IURP�SDLQWLQJ
WR�VFXOSWXUDO�LQVWDOODWLRQ��KLV�ZRUN�H[SORUHV�WKHPHV�RI�WUDQVIRUPDWLRQ��IUHHGRP�
GHVLUH��DQG�K\EULGL]DWLRQ��%RVLVLR�FRPELQHV�RUJDQLF�IRUPV�ZLWK�WHFKQRORJLFDO
HOHPHQWV��EOXUULQJ�WKH�ERXQGDULHV�EHWZHHQ�WKH�QDWXUDO�DQG�WKH�DUWLILFLDO��+LV
ZRUN�LV�FKDUDFWHUL]HG�E\�D�SDUWLFXODU�WUHDWPHQW�RI�VXUIDFHV��2QFH�SROLVKHG
FKURPH�LV�VFUDWFKHG�DQG�URXJKHQHG��WUDQVIRUPLQJ�LWV�RULJLQDO�DSSHDUDQFH�DQG
PDWHULDO�TXDOLW\��7KURXJK�WKHVH�LQWHUYHQWLRQV��%RVLVLR�H[SORUHV�SURFHVVHV�RI
FKDQJH�DQG�TXHVWLRQV�KRZ�WHFKQRORJLFDO�GHYHORSPHQWV�VKDSH�RXU�SHUFHSWLRQ�RI
LGHQWLW\�DQG�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�RUJDQLF�DQG�WKH�DUWLILFLDO�

-RKDQQHV�%RVLVLR�LV�DQ�,WDOLDQ�ERUQ�DUWLVW�EDVHG�LQ�%HUOLQ��5DQJLQJ�IURP�SDLQWLQJ
WR�VFXOSWXUDO�LQVWDOODWLRQ��KLV�ZRUN�H[SORUHV�WKHPHV�RI�WUDQVIRUPDWLRQ��IUHHGRP�
GHVLUH��DQG�K\EULGL]DWLRQ��%RVLVLR�FRPELQHV�RUJDQLF�IRUPV�ZLWK�WHFKQRORJLFDO
HOHPHQWV��EOXUULQJ�WKH�ERXQGDULHV�EHWZHHQ�WKH�QDWXUDO�DQG�WKH�DUWLILFLDO��+LV
ZRUN�LV�FKDUDFWHUL]HG�E\�D�SDUWLFXODU�WUHDWPHQW�RI�VXUIDFHV��2QFH�SROLVKHG
FKURPH�LV�VFUDWFKHG�DQG�URXJKHQHG��WUDQVIRUPLQJ�LWV�RULJLQDO�DSSHDUDQFH�DQG
PDWHULDO�TXDOLW\��7KURXJK�WKHVH�LQWHUYHQWLRQV��%RVLVLR�H[SORUHV�SURFHVVHV�RI
FKDQJH�DQG�TXHVWLRQV�KRZ�WHFKQRORJLFDO�GHYHORSPHQWV�VKDSH�RXU�SHUFHSWLRQ�RI
LGHQWLW\�DQG�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�RUJDQLF�DQG�WKH�DUWLILFLDO�

���

-RKDQQHV�%RVLVLR
������&DYDOHVH�૱�OHEW�LQ�%HUOLQ�

0,&52�6(5,(6�%�����

�����
�O��*OLW]HU�XQG�.OHEVWRII�DXI�3ODWWH��LP
6WDKOUDKPHQ��9HUVR�PLW�)LO]VWLIW�VLJQLHUW�XQG
GDWLHUW��-��%RVLVLR�������
%LOGPD¡�PLW�6WDKOUDKPHQ������������FP��

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

������୿��૱�������୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/867aa1b0-ecba-4ad0-b652-b4b2011a7aeb
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/867aa1b0-ecba-4ad0-b652-b4b2011a7aeb


'DV�:HUN�YRQ�5XEHQ�(LQVPDQQ�EHZHJW�VLFK�DQ�GHU�6FKQLWWVWHOOH�]ZLVFKHQ�GHP
$OWHQ�XQG�GHP�=HLWJHQ¸VVLVFKHQ��GHP�+HLOLJHQ�XQG�GHP�3URIDQHQ��,Q�VHLQHQ
*HP¦OGHQ�JUHLIW�HU�DXI�PLWWHODOWHUOLFKH�,NRQRJUDILH�]XU¾FN�XQG�¾EHUI¾KUW�VLH�LQ
HLQH�]HLWJHQ¸VVLVFKH�%LOGVSUDFKH��,P�=HQWUXP�VWHKW�GDEHL�GLH�)UDJH��ZLH�%LOGHU
GLH�=HLW�¾EHUGDXHUQ�XQG�VLFK�LKUH�%HGHXWXQJ�LP�/DXIH�GHU�*HVFKLFKWH�YHU¦QGHUW�
(LQVPDQQ�LQWHUHVVLHUW�VLFK�I¾U�GLH�6SXUHQ��GLH�=HLW�DXI�2EHUIO¦FKHQ�KLQWHUO¦VVW�
'LH�3DWLQD�VHLQHU�:HUNH�HULQQHUW�DQ�DEEO¦WWHUQGH�)UHVNHQ��YHUZLVFKWH�*UDIILWL
RGHU�DOWH�0DQXVNULSWH��GHUHQ�,OOXVWUDWLRQHQ�DOOP¦KOLFK�YHUEODVVHQ��'DI¾U�WU¦JW�HU
)DUEVFKLFKWHQ�DXI�XQG�HURGLHUW�VLH�DQVFKOLH¡HQG�NRQWUROOLHUW��(V�HQWVWHKHQ
�EHUODJHUXQJHQ�XQG�7UDQVSDUHQ]HQ��LQ�GHQHQ�(ULQQHUXQJ�XQG�9HUJHVVHQ
DXIHLQDQGHUWUHIIHQ��6HLQH�5HIHUHQ]HQ�UHLFKHQ�YRQ�URPDQLVFKHQ�:DQGPDOHUHLHQ
ELV�]XP�7HSSLFK�YRQ�%D\HX[��(LQH�ZLFKWLJH�5ROOH�VSLHOW�GDEHL�GDV�3ULQ]LS�GHV
3DOLPSVHVWV��HLQHV�0DQXVNULSWV��EHL�GHP�HLQH�¦OWHUH�6FKULIW�HQWIHUQW�XQG�GHU
7U¦JHU�DQVFKOLH¡HQG�QHX�EHVFKULHEHQ�ZXUGH��Z¦KUHQG�6SXUHQ�GHV�9RUKHULJHQ
VLFKWEDU�EOLHEHQ���KQOLFK�YHUVWHKW�(LQVPDQQ�*HVFKLFKWH�QLFKW�DOV
DEJHVFKORVVHQHV�$UFKLY��VRQGHUQ�DOV�HLQHQ�3UR]HVV�IRUWZ¦KUHQGHU
�EHUVFKUHLEXQJ��=XJOHLFK�ZHLVHQ�VHLQH�$UEHLWHQ�HLQH�9HUELQGXQJ�]XU
*UDIILWLNXQVW�DXI��*UR¡H�)RUPDWH��GDV�$UEHLWHQ�RKQH�YRUKHULJH�6NL]]H�XQG�GHU
9HU]LFKW�DXI�GLH�6WDIIHOHL�SU¦JHQ�VHLQHQ�8PJDQJ�PLW�GHU�/HLQZDQG��:¦KUHQG
*UDIILWL�LP�¸IIHQWOLFKHQ�5DXP�GHU�9HU¦QGHUXQJ�XQG�9HUJ¦QJOLFKNHLW�DXVJHVHW]W
VLQG��¾EHUI¾KUW�(LQVPDQQ�GLHVH�$UEHLWVZHLVH�LQ�GDV�GDXHUKDIWHUH�0HGLXP�GHU
0DOHUHL��,Q�HLQHU�*HJHQZDUW��GLH�YRQ�HLQHU�NDXP�¾EHUVFKDXEDUHQ�0HQJH�DQ
%LOGHUQ�JHSU¦JW�LVW��IUDJW�(LQVPDQQ�QDFK�XQVHUHP�9HUK¦OWQLV�]X�=HLW�XQG
NROOHNWLYHP�*HG¦FKWQLV��6HLQH�*HP¦OGH�ZLUNHQ�GDEHL�PLWXQWHU�ZLH�%LOGHU�DXV
HLQHU�IHUQHQ�=XNXQIW��LQ�GHU�GLH�=HLFKHQ�XQG�/RJRV�XQVHUHU�*HJHQZDUW�EHUHLWV
3DWLQD�DQJHVHW]W�KDEHQ�XQG�]X�KLVWRULVFKHQ�)UDJPHQWHQ�JHZRUGHQ�VLQG�

'DV�:HUN�YRQ�5XEHQ�(LQVPDQQ�EHZHJW�VLFK�DQ�GHU�6FKQLWWVWHOOH�]ZLVFKHQ�GHP
$OWHQ�XQG�GHP�=HLWJHQ¸VVLVFKHQ��GHP�+HLOLJHQ�XQG�GHP�3URIDQHQ��,Q�VHLQHQ
*HP¦OGHQ�JUHLIW�HU�DXI�PLWWHODOWHUOLFKH�,NRQRJUDILH�]XU¾FN�XQG�¾EHUI¾KUW�VLH�LQ
HLQH�]HLWJHQ¸VVLVFKH�%LOGVSUDFKH��,P�=HQWUXP�VWHKW�GDEHL�GLH�)UDJH��ZLH�%LOGHU
GLH�=HLW�¾EHUGDXHUQ�XQG�VLFK�LKUH�%HGHXWXQJ�LP�/DXIH�GHU�*HVFKLFKWH�YHU¦QGHUW�
(LQVPDQQ�LQWHUHVVLHUW�VLFK�I¾U�GLH�6SXUHQ��GLH�=HLW�DXI�2EHUIO¦FKHQ�KLQWHUO¦VVW�
'LH�3DWLQD�VHLQHU�:HUNH�HULQQHUW�DQ�DEEO¦WWHUQGH�)UHVNHQ��YHUZLVFKWH�*UDIILWL
RGHU�DOWH�0DQXVNULSWH��GHUHQ�,OOXVWUDWLRQHQ�DOOP¦KOLFK�YHUEODVVHQ��'DI¾U�WU¦JW�HU
)DUEVFKLFKWHQ�DXI�XQG�HURGLHUW�VLH�DQVFKOLH¡HQG�NRQWUROOLHUW��(V�HQWVWHKHQ
�EHUODJHUXQJHQ�XQG�7UDQVSDUHQ]HQ��LQ�GHQHQ�(ULQQHUXQJ�XQG�9HUJHVVHQ
DXIHLQDQGHUWUHIIHQ��6HLQH�5HIHUHQ]HQ�UHLFKHQ�YRQ�URPDQLVFKHQ�:DQGPDOHUHLHQ
ELV�]XP�7HSSLFK�YRQ�%D\HX[��(LQH�ZLFKWLJH�5ROOH�VSLHOW�GDEHL�GDV�3ULQ]LS�GHV
3DOLPSVHVWV��HLQHV�0DQXVNULSWV��EHL�GHP�HLQH�¦OWHUH�6FKULIW�HQWIHUQW�XQG�GHU
7U¦JHU�DQVFKOLH¡HQG�QHX�EHVFKULHEHQ�ZXUGH��Z¦KUHQG�6SXUHQ�GHV�9RUKHULJHQ
VLFKWEDU�EOLHEHQ���KQOLFK�YHUVWHKW�(LQVPDQQ�*HVFKLFKWH�QLFKW�DOV
DEJHVFKORVVHQHV�$UFKLY��VRQGHUQ�DOV�HLQHQ�3UR]HVV�IRUWZ¦KUHQGHU
�EHUVFKUHLEXQJ��=XJOHLFK�ZHLVHQ�VHLQH�$UEHLWHQ�HLQH�9HUELQGXQJ�]XU
*UDIILWLNXQVW�DXI��*UR¡H�)RUPDWH��GDV�$UEHLWHQ�RKQH�YRUKHULJH�6NL]]H�XQG�GHU
9HU]LFKW�DXI�GLH�6WDIIHOHL�SU¦JHQ�VHLQHQ�8PJDQJ�PLW�GHU�/HLQZDQG��:¦KUHQG
*UDIILWL�LP�¸IIHQWOLFKHQ�5DXP�GHU�9HU¦QGHUXQJ�XQG�9HUJ¦QJOLFKNHLW�DXVJHVHW]W
VLQG��¾EHUI¾KUW�(LQVPDQQ�GLHVH�$UEHLWVZHLVH�LQ�GDV�GDXHUKDIWHUH�0HGLXP�GHU
0DOHUHL��,Q�HLQHU�*HJHQZDUW��GLH�YRQ�HLQHU�NDXP�¾EHUVFKDXEDUHQ�0HQJH�DQ
%LOGHUQ�JHSU¦JW�LVW��IUDJW�(LQVPDQQ�QDFK�XQVHUHP�9HUK¦OWQLV�]X�=HLW�XQG
NROOHNWLYHP�*HG¦FKWQLV��6HLQH�*HP¦OGH�ZLUNHQ�GDEHL�PLWXQWHU�ZLH�%LOGHU�DXV
HLQHU�IHUQHQ�=XNXQIW��LQ�GHU�GLH�=HLFKHQ�XQG�/RJRV�XQVHUHU�*HJHQZDUW�EHUHLWV
3DWLQD�DQJHVHW]W�KDEHQ�XQG�]X�KLVWRULVFKHQ�)UDJPHQWHQ�JHZRUGHQ�VLQG�

���

5XEHQ�(LQVPDQQ
������+DPEXUJ�૱�OHEW�LQ�/HLS]LJ�

$JDLQ�DJH�RI�HPSLUHV�������

�O��XQG�$FU\OVXVSHQVLRQ�DXI�/HLQZDQG�
9HUVR�PLW�VFKZDU]HP�(GGLQJ�VLJQLHUW�
EHWLWHOW�XQG�GDWLHUW��58%(1�(,160$11��$JDLQ
DJH�RI�HPSLUHV�������
%LOGPD¡����������������FP��
*DOHULHSUHLV��������(XUR��

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

������୿��૱�������୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/44c62e91-dc2b-40f7-8133-b4b2011a7d79
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/44c62e91-dc2b-40f7-8133-b4b2011a7d79


ૼ3RUWDOૺ�LVW�HLQH�6HULH�YRQ�HOI�)RWRJUDILHQ��2EZRKO�GLH�%LOGHU�$OOW¦JOLFKHV�]HLJHQ�
LVW�GLH�JHVDPWH�6HULH�GDV�(UJHEQLV�HLQHU�VWULNWHQ�5HGXNWLRQ�GHV�YLVXHOOHQ�,QKDOWV
DXI�DEVWUDNWH��IDVW�VXUUHDOH�RGHU�PHQWDOH�5¦XPH��'DEHL�EHIUDJW�*HKEDXHU�GLH
0¸JOLFKNHLWHQ�GHU�5HSU¦VHQWDWLRQ��3ULQ]LSLHQ�GHU�$UFKLWHNWXU�XQG
:DKUQHKPXQJHQ�GHV�(UKDEHQHQ��/RVJHO¸VW�YRQ�=HLW�XQG�5DXP�ELOGHQ�GLH
)RWRJUDILHQ�HLQH�.XOLVVH�I¾U�GDV�8QEHNDQQWH�XQG�YHUZLVFKHQ�XQG�HUZHLWHUQ
]XJOHLFK�GLH�9RUVWHOOXQJHQ�YRQ�3HUVSHNWLYH��'XUFK�LKUH�VWUHQJHQ�IRUPDOHQ
.RPSRVLWLRQHQ�HYR]LHUHQ�GLH�%LOGHU�HLQ�*HI¾KO�YRQ�5XKH��(LQVDPNHLW�RGHU
6SDQQXQJ��/HW]WOLFK�ODVVHQ�VLFK�%DVWLDQ�*HKEDXHU�)RWRJUDILHQ�DOV�%HLQDKH�
$EVWUDNWLRQHQ�EHWUDFKWHQ��GLH�]XJOHLFK�NRQNUHW�XQG�LOOXVLRQLVWLVFK�
K\SHUUHDOLVWLVFK�XQG�WUDXPKDIW��VDFKOLFK�XQG�U¦WVHOKDIW�VLQG��:LH�GHU�7LWHO�GHU
6HULH�DQGHXWHW��YHUZHQGHW�%DVWLDQ�*HKEDXHU�GLH�0HWDSKHU�GHV�3RUWDOV�DOV
�IIQXQJ�XQG��EHUJDQJ�YRQ�HLQHP�2UW�RGHU�=XVWDQG�LQ�HLQHQ�DQGHUHQ��LQ�HLQH
GUHLGLPHQVLRQDOH�5HDOLW¦W�GDKLQWHU��6HLQH�3RUWDOH��HLQH�7¾U��HLQ�)HQVWHU�RGHU�HLQ
3DUDYHQW��IXQNWLRQLHUHQ�DOV�DUFKLWHNWRQLVFKH�6FKZHOOHQ��6LH�WUHQQHQ�,QQHQ�XQG
$X¡HQ��+LHU�XQG�'RUW��'DYRU�XQG�'DKLQWHU��9HUJDQJHQKHLW�XQG�*HJHQZDUW��'LH
$UEHLWHQ�EHZHJHQ�VLFK�DQ�GHU�*UHQ]H�]ZLVFKHQ�GHP�)LJ¾UOLFKHQ�XQG�GHP
$EVWUDNWHQ��*HKEDXHU�YHUZHQGHW�KRFKDXIO¸VHQGH�%HOLFKWXQJVWHFKQLNHQ��XP�GLH
YLVXHOOH�5HDOLW¦W��JHZ¸KQOLFKH�2EMHNWH�XQG�5¦XPH��LQ�PLQLPDOLVWLVFKH��IDVW
PRQRFKURPH�.RPSRVLWLRQHQ�DXV�VLFK�¾EHUVFKQHLGHQGHQ�)O¦FKHQ�XQG�/LQLHQ�]X
¾EHUI¾KUHQ�

ૼ3RUWDOૺ�LVW�HLQH�6HULH�YRQ�HOI�)RWRJUDILHQ��2EZRKO�GLH�%LOGHU�$OOW¦JOLFKHV�]HLJHQ�
LVW�GLH�JHVDPWH�6HULH�GDV�(UJHEQLV�HLQHU�VWULNWHQ�5HGXNWLRQ�GHV�YLVXHOOHQ�,QKDOWV
DXI�DEVWUDNWH��IDVW�VXUUHDOH�RGHU�PHQWDOH�5¦XPH��'DEHL�EHIUDJW�*HKEDXHU�GLH
0¸JOLFKNHLWHQ�GHU�5HSU¦VHQWDWLRQ��3ULQ]LSLHQ�GHU�$UFKLWHNWXU�XQG
:DKUQHKPXQJHQ�GHV�(UKDEHQHQ��/RVJHO¸VW�YRQ�=HLW�XQG�5DXP�ELOGHQ�GLH
)RWRJUDILHQ�HLQH�.XOLVVH�I¾U�GDV�8QEHNDQQWH�XQG�YHUZLVFKHQ�XQG�HUZHLWHUQ
]XJOHLFK�GLH�9RUVWHOOXQJHQ�YRQ�3HUVSHNWLYH��'XUFK�LKUH�VWUHQJHQ�IRUPDOHQ
.RPSRVLWLRQHQ�HYR]LHUHQ�GLH�%LOGHU�HLQ�*HI¾KO�YRQ�5XKH��(LQVDPNHLW�RGHU
6SDQQXQJ��/HW]WOLFK�ODVVHQ�VLFK�%DVWLDQ�*HKEDXHU�)RWRJUDILHQ�DOV�%HLQDKH�
$EVWUDNWLRQHQ�EHWUDFKWHQ��GLH�]XJOHLFK�NRQNUHW�XQG�LOOXVLRQLVWLVFK�
K\SHUUHDOLVWLVFK�XQG�WUDXPKDIW��VDFKOLFK�XQG�U¦WVHOKDIW�VLQG��:LH�GHU�7LWHO�GHU
6HULH�DQGHXWHW��YHUZHQGHW�%DVWLDQ�*HKEDXHU�GLH�0HWDSKHU�GHV�3RUWDOV�DOV
�IIQXQJ�XQG��EHUJDQJ�YRQ�HLQHP�2UW�RGHU�=XVWDQG�LQ�HLQHQ�DQGHUHQ��LQ�HLQH
GUHLGLPHQVLRQDOH�5HDOLW¦W�GDKLQWHU��6HLQH�3RUWDOH��HLQH�7¾U��HLQ�)HQVWHU�RGHU�HLQ
3DUDYHQW��IXQNWLRQLHUHQ�DOV�DUFKLWHNWRQLVFKH�6FKZHOOHQ��6LH�WUHQQHQ�,QQHQ�XQG
$X¡HQ��+LHU�XQG�'RUW��'DYRU�XQG�'DKLQWHU��9HUJDQJHQKHLW�XQG�*HJHQZDUW��'LH
$UEHLWHQ�EHZHJHQ�VLFK�DQ�GHU�*UHQ]H�]ZLVFKHQ�GHP�)LJ¾UOLFKHQ�XQG�GHP
$EVWUDNWHQ��*HKEDXHU�YHUZHQGHW�KRFKDXIO¸VHQGH�%HOLFKWXQJVWHFKQLNHQ��XP�GLH
YLVXHOOH�5HDOLW¦W��JHZ¸KQOLFKH�2EMHNWH�XQG�5¦XPH��LQ�PLQLPDOLVWLVFKH��IDVW
PRQRFKURPH�.RPSRVLWLRQHQ�DXV�VLFK�¾EHUVFKQHLGHQGHQ�)O¦FKHQ�XQG�/LQLHQ�]X
¾EHUI¾KUHQ�

���

%DVWLDQ�*HKEDXHU
������/LQGHQIHOV�૱�OHEW�LQ�%HUOLQ�

3RUWDO������������

3LJPHQW�3ULQW�DXI�3DSLHU�
(GLWLRQ���DXV�HLQHU�$XIODJH�YRQ�������$3
([HPSODUHQ��9HUVR�DXI�HLQHP�(WWLNHWW�PLW
VFKZDU]HP�)LQHOLQHU�VLJQLHUW��*HKEDXHU�
6RZLH�PLW�W\SRJUDILVFKHQ�$QJDEHQ
EH]HLFKQHW��5DKPHQ�$XVVFKQLWW�
������������FP��,P�2EMHNWUDKPHQ
IUHLJHVWHOOW�XQG�XQWHU�*ODV�JHUDKPW�
������������FP��
*DOHULHSUHLV��������(XUR��]]JO��0Z6W����

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

����୿��૱�����୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/5285edbf-78d9-49dc-a398-b4b2011a7887
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/5285edbf-78d9-49dc-a398-b4b2011a7887


,Q�LKUHQ�SRHWLVFKHQ�%LOGZHOWHQ�XQWHUVXFKW�$QQDEHOO�+¦IQHU�GDV
6SDQQXQJVYHUK¦OWQLV�]ZLVFKHQ�1DWXU�XQG�DQWKURSRJHQHU�,QIUDVWUXNWXU��,QVSLULHUW
YRQ�0\WKHQ�XQG�.LQGKHLWVHU]¦KOXQJHQ�VRZLH�YRQ�MDSDQLVFKHQ�)DUEKRO]VFKQLWWHQ
XQG�GHU�&RORU�)LHOG�3DLQWLQJ�7UDGLWLRQ�HQWVWHKHQ�/DQGVFKDIWHQ�]ZLVFKHQ
9HUWUDXWKHLW�XQG�)LNWLRQ��LQ�GHQHQ�%HUJH��:RONHQ�XQG�KRUL]RQWDOH�)DUEU¦XPH�HLQH
EHVRQGHUH�%HGHXWXQJ�JHZLQQHQ��)HLQH�YHUWLNDOH�/LQLHQ�XQG�SHUVSHNWLYLVFKH
%U¾FKH�ZLUNHQ�ZLH�WHFKQLVFKH�*OLWFKHV�XQG�YHUOHLKHQ�GHQ�%LOGHUQ�HLQH�]XJOHLFK
DQDFKURQLVWLVFKH�XQG�IXWXULVWLVFKH�4XDOLW¦W��+¦IQHUV�ૼ1RQ�3ODFHVૺ�WKHPDWLVLHUHQ
GDEHL�GLH�$PELYDOHQ]�GHV�$QWKURSR]¦QV��GLH�6HKQVXFKW�QDFK�1DWXU�DOV
5¾FN]XJVRUW�VWHKW�LKUHU�IRUWVFKUHLWHQGHQ�WHFKQRORJLVFKHQ��EHUIRUPXQJ�XQG
$XVEHXWXQJ�JHJHQ¾EHU�

,Q�LKUHQ�SRHWLVFKHQ�%LOGZHOWHQ�XQWHUVXFKW�$QQDEHOO�+¦IQHU�GDV
6SDQQXQJVYHUK¦OWQLV�]ZLVFKHQ�1DWXU�XQG�DQWKURSRJHQHU�,QIUDVWUXNWXU��,QVSLULHUW
YRQ�0\WKHQ�XQG�.LQGKHLWVHU]¦KOXQJHQ�VRZLH�YRQ�MDSDQLVFKHQ�)DUEKRO]VFKQLWWHQ
XQG�GHU�&RORU�)LHOG�3DLQWLQJ�7UDGLWLRQ�HQWVWHKHQ�/DQGVFKDIWHQ�]ZLVFKHQ
9HUWUDXWKHLW�XQG�)LNWLRQ��LQ�GHQHQ�%HUJH��:RONHQ�XQG�KRUL]RQWDOH�)DUEU¦XPH�HLQH
EHVRQGHUH�%HGHXWXQJ�JHZLQQHQ��)HLQH�YHUWLNDOH�/LQLHQ�XQG�SHUVSHNWLYLVFKH
%U¾FKH�ZLUNHQ�ZLH�WHFKQLVFKH�*OLWFKHV�XQG�YHUOHLKHQ�GHQ�%LOGHUQ�HLQH�]XJOHLFK
DQDFKURQLVWLVFKH�XQG�IXWXULVWLVFKH�4XDOLW¦W��+¦IQHUV�ૼ1RQ�3ODFHVૺ�WKHPDWLVLHUHQ
GDEHL�GLH�$PELYDOHQ]�GHV�$QWKURSR]¦QV��GLH�6HKQVXFKW�QDFK�1DWXU�DOV
5¾FN]XJVRUW�VWHKW�LKUHU�IRUWVFKUHLWHQGHQ�WHFKQRORJLVFKHQ��EHUIRUPXQJ�XQG
$XVEHXWXQJ�JHJHQ¾EHU�

���

$QQDEHOO�+¦IQHU
������%RQQ�૱�OHEW�LQ�%HUOLQ�

6HYHQ�+LOOV����������

$FU\O��.UHLGH�XQG��O�DXI�/HLQZDQG�
9HUVR�PLW�%OHLVWLIW�VLJQLHUW��$+¦IQHU�
%LOGPD¡����������FP��

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

������୿��૱�������୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/0510aa72-b50c-4e1c-aa81-b4b2011a7845
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/0510aa72-b50c-4e1c-aa81-b4b2011a7845


:LH�/XFLR�)RQWDQDV�ૼ&RQFHWWL�6SD]LDOLૺ�ZHUGHQ�DXFK�GLH�ૼ&RQFHWWLૺ�YRQ�-RFKHP
+HQGULFNV�GXUFK�GDV�3XQNWLHUHQ�RGHU�'XUFKO¸FKHUQ�YHUVFKLHGHQHU�2EHUIO¦FKHQ
HU]HXJW��'RFK�LP�8QWHUVFKLHG�]X�)RQWDQDV�$UEHLWHQ�HQWVWDQGHQ�+HQGULFNV૷
ૼ&RQFHWWLૺ�PLWKLOIH�YRQ�)HXHUZDIIHQ��-RFKHP�+HQGULFNV�VWXGLHUWH�ELV������DQ�GHU
6W¦GHOVFKXOH�LQ�)UDQNIXUW��1DFK�6WDWLRQHQ�LQ�1HZ�<RUN�XQG�%HUOLQ�OHEW�XQG
DUEHLWHW�HU�KHXWH�ZLHGHU�LQ�)UDQNIXUW��6HLQ�QHRNRQ]HSWXHOOHV�:HUN�EDVLHUW�DXI
HLQHP�DXVJHSU¦JWHQ�,QWHUHVVH�DQ�N¾QVWOHULVFKHQ�6WUDWHJLHQ��6HLQH�3UD[LV�LVW
PHGLHQ¾EHUJUHLIHQG�XQG�UHLFKW�YRQ�3ODVWLN�XQG�6NXOSWXU�¾EHU�)RWRJUDILH��)LOP
XQG�7H[W�ELV�]X�GLJLWDOHQ�0HGLHQ��0DOHUHL�XQG�=HLFKQXQJ��.RRSHUDWLYH�6WUDWHJLHQ
VSLHOHQ�GDEHL�HLQH�ZHVHQWOLFKH�5ROOH��+HQGULFNV�DUEHLWHW�PLW�.¾QVWOHUQ�
:LVVHQVFKDIWOHUQ��7HFKQLNHUQ��8QWHUQHKPHQ��$QZ¦OWHQ�XQG�6SH]LDOLVWHQ
XQWHUVFKLHGOLFKVWHU�'LV]LSOLQHQ�]XVDPPHQ�XQG�JUHLIW�GDEHL�DXI�HLQ�VWHWLJ
ZDFKVHQGHV�LQWHUQDWLRQDOHV�1HW]ZHUN�]XU¾FN��,Q�VHLQHQ�$UEHLWHQ�XQWHUVXFKW�HU
VR]LDOH�XQG�¸NRQRPLVFKH�&RGHV�XQG�*UHQ]HQ��GLH�XQVHU�/HEHQ�EHVWLPPHQ��XQG
VWHOOW�]XJOHLFK�J¦QJLJH�9RUVWHOOXQJHQ�YRQ�6FK¸QKHLW�XQG�:DKUKHLW�LQIUDJH�
$XVJDQJVSXQNW�VHLQHU�RIW�¾EHU�-DKUH�DQJHOHJWHQ�3URMHNWH�N¸QQHQ
ZLVVHQVFKDIWOLFKH�.RRSHUDWLRQHQ�RGHU�LQYHVWLJDWLYH�3UR]HVVH�DQ�GHU�*UHQ]H�GHU
/HJDOLW¦W�VHLQ��'DEHL�ZLUIW�HU�LPPHU�ZLHGHU�NRPSOH[H�PRUDOLVFKH�XQG�HWKLVFKH
)UDJHQ�DXI��$XFK�GLH�$XVHLQDQGHUVHW]XQJ�PLW��NRQRPLH�VRZLH�GHP�:HUW�XQG�GHU
%HGHXWXQJ�YRQ�$UEHLW�]LHKW�VLFK�GXUFK�VHLQ�:HUN��-RFKHP�+HQGULFNV�VWHOOW
UHJHOP¦¡LJ�LQ�LQWHUQDWLRQDOHQ�0XVHHQ�XQG�,QVWLWXWLRQHQ�DXV�XQG�LVW�PLW�VHLQHQ
$UEHLWHQ�LQ�]DKOUHLFKHQ�6DPPOXQJHQ�YHUWUHWHQ�

:LH�/XFLR�)RQWDQDV�ૼ&RQFHWWL�6SD]LDOLૺ�ZHUGHQ�DXFK�GLH�ૼ&RQFHWWLૺ�YRQ�-RFKHP
+HQGULFNV�GXUFK�GDV�3XQNWLHUHQ�RGHU�'XUFKO¸FKHUQ�YHUVFKLHGHQHU�2EHUIO¦FKHQ
HU]HXJW��'RFK�LP�8QWHUVFKLHG�]X�)RQWDQDV�$UEHLWHQ�HQWVWDQGHQ�+HQGULFNV૷
ૼ&RQFHWWLૺ�PLWKLOIH�YRQ�)HXHUZDIIHQ��-RFKHP�+HQGULFNV�VWXGLHUWH�ELV������DQ�GHU
6W¦GHOVFKXOH�LQ�)UDQNIXUW��1DFK�6WDWLRQHQ�LQ�1HZ�<RUN�XQG�%HUOLQ�OHEW�XQG
DUEHLWHW�HU�KHXWH�ZLHGHU�LQ�)UDQNIXUW��6HLQ�QHRNRQ]HSWXHOOHV�:HUN�EDVLHUW�DXI
HLQHP�DXVJHSU¦JWHQ�,QWHUHVVH�DQ�N¾QVWOHULVFKHQ�6WUDWHJLHQ��6HLQH�3UD[LV�LVW
PHGLHQ¾EHUJUHLIHQG�XQG�UHLFKW�YRQ�3ODVWLN�XQG�6NXOSWXU�¾EHU�)RWRJUDILH��)LOP
XQG�7H[W�ELV�]X�GLJLWDOHQ�0HGLHQ��0DOHUHL�XQG�=HLFKQXQJ��.RRSHUDWLYH�6WUDWHJLHQ
VSLHOHQ�GDEHL�HLQH�ZHVHQWOLFKH�5ROOH��+HQGULFNV�DUEHLWHW�PLW�.¾QVWOHUQ�
:LVVHQVFKDIWOHUQ��7HFKQLNHUQ��8QWHUQHKPHQ��$QZ¦OWHQ�XQG�6SH]LDOLVWHQ
XQWHUVFKLHGOLFKVWHU�'LV]LSOLQHQ�]XVDPPHQ�XQG�JUHLIW�GDEHL�DXI�HLQ�VWHWLJ
ZDFKVHQGHV�LQWHUQDWLRQDOHV�1HW]ZHUN�]XU¾FN��,Q�VHLQHQ�$UEHLWHQ�XQWHUVXFKW�HU
VR]LDOH�XQG�¸NRQRPLVFKH�&RGHV�XQG�*UHQ]HQ��GLH�XQVHU�/HEHQ�EHVWLPPHQ��XQG
VWHOOW�]XJOHLFK�J¦QJLJH�9RUVWHOOXQJHQ�YRQ�6FK¸QKHLW�XQG�:DKUKHLW�LQIUDJH�
$XVJDQJVSXQNW�VHLQHU�RIW�¾EHU�-DKUH�DQJHOHJWHQ�3URMHNWH�N¸QQHQ
ZLVVHQVFKDIWOLFKH�.RRSHUDWLRQHQ�RGHU�LQYHVWLJDWLYH�3UR]HVVH�DQ�GHU�*UHQ]H�GHU
/HJDOLW¦W�VHLQ��'DEHL�ZLUIW�HU�LPPHU�ZLHGHU�NRPSOH[H�PRUDOLVFKH�XQG�HWKLVFKH
)UDJHQ�DXI��$XFK�GLH�$XVHLQDQGHUVHW]XQJ�PLW��NRQRPLH�VRZLH�GHP�:HUW�XQG�GHU
%HGHXWXQJ�YRQ�$UEHLW�]LHKW�VLFK�GXUFK�VHLQ�:HUN��-RFKHP�+HQGULFNV�VWHOOW
UHJHOP¦¡LJ�LQ�LQWHUQDWLRQDOHQ�0XVHHQ�XQG�,QVWLWXWLRQHQ�DXV�XQG�LVW�PLW�VHLQHQ
$UEHLWHQ�LQ�]DKOUHLFKHQ�6DPPOXQJHQ�YHUWUHWHQ�

���

-RFKHP�+HQGULFNV
������6FKO¾FKWHUQ�૱�OHEW�LQ�)UDQNIXUW�

&RQFHWWR�.DO�����6SH]LDO�������

*UXQGLHUWH�/HLQZDQG�PLW�DFKW�/¸FKHUQ�PLW
6FKPDXFKVSXUHQ��VRZLH�PLW�DFKW
3DWURQHQK¾OVHQ�EHLOLHJHQG�
%LOGPD¡������������������FP��
*DOHULHSUHLV��������(XUR��

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

������୿��૱�������୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/0f24fd60-2cdc-4abf-a339-b4b2011a7ab2
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/0f24fd60-2cdc-4abf-a339-b4b2011a7ab2


/XFLD�.HPSNHV�HQWZLFNHOW�NRQ]HSWXHOOH�:HUN]\NOHQ��GLH�VLFK�PLW�GHU�NXOWXUHOOHQ
XQG�SHUV¸QOLFKHQ�%HGHXWXQJ�YRQ�/DQGVFKDIWVHUIDKUXQJ�XQG�0RELOLW¦W�VRZLH
GHUHQ�JHVHOOVFKDIWOLFKHU�5HOHYDQ]�DXVHLQDQGHUVHW]HQ��,Q�LKUHQ�,QVWDOODWLRQHQ
YHUELQGHW�VLH�:HEHUHL��6NXOSWXU�XQG�=HLFKQXQJ�]X�YLHOVFKLFKWLJHQ�U¦XPOLFKHQ
$UEHLWHQ��=ZLVFKHQ�1RVWDOJLH�XQG�=XNXQIWVVSHNXODWLRQ��'\VWRSLH�XQG�8WRSLH�LP
$QWKURSR]¦Q�HUIRUVFKW�VLH��ZLH�VLFK�XQVHU�9HUK¦OWQLV�]X�/DQGVFKDIWHQ�YHU¦QGHUW
XQG�N¾QIWLJ�HQWZLFNHOQ�N¸QQWH��'DEHL�YHUELQGHW�VLH�ZLVVHQVFKDIWOLFKH�5HFKHUFKH
PLW�N¾QVWOHULVFKHU�,QWXLWLRQ�XQG�NQ¾SIW�]XJOHLFK�DQ�GLH�ODQJH�7UDGLWLRQ�GHU
/DQGVFKDIWVPDOHUHL�DQ��/XFLD�.HPSNHV�VWXGLHUWH�%LRORJLH�XQG�3KLORVRSKLH�DQ�GHU
)UHLHQ�8QLYHUVLW¦W�%HUOLQ������૱������VRZLH�%LOGHQGH�.XQVW�DQ�GHU�8QLYHUVLW¦W
GHU�.¾QVWH�%HUOLQ�XQG�GHU�6FKRRO�RI�9LVXDO�$UWV�LQ�1HZ�<RUN������૱�������6LH�ZDU
$UWLVW�LQ�5HVLGHQFH�DQ�UHQRPPLHUWHQ�,QVWLWXWLRQHQ�ZLH�GHU�1$1-,�5HVLGHQF\�GHV
6HRXO�0XVHXP�RI�$UW��3LRQHHU�:RUNV�LQ�1HZ�<RUN�&LW\�XQG�GHU�5RWHQ�)DEULN�LQ
=¾ULFK��.HPSNHV�HUKLHOW�6WLSHQGLHQ�GHU�5LFKDUG�7KRPDV�)RXQGDWLRQ�LQ�/RQGRQ�
GHU�6WLIWXQJ�.XQVWIRQGV�XQG�GHV�%HUOLQHU�6HQDWV��,KUH�$UEHLWHQ�ZXUGHQ�XQWHU
DQGHUHP�PLW�GHP�6SHFLILF�$ZDUG�GHU�2WKHUV�$UW�)DLU�LQ�7XULQ�DXVJH]HLFKQHW��6LH
VWHOOW�LQWHUQDWLRQDO�DXV��LKUH�:HUNH�EHILQGHQ�VLFK�LQ�¸IIHQWOLFKHQ�6DPPOXQJHQ�LQ
%HUOLQ��/RQGRQ�XQG�0DUUDNHVFK��'HU]HLW�LVW�VLH�*DVWSURIHVVRULQ�DQ�GHU�8QLYHUVLW¦W
GHU�.¾QVWH�%HUOLQ�

/XFLD�.HPSNHV�HQWZLFNHOW�NRQ]HSWXHOOH�:HUN]\NOHQ��GLH�VLFK�PLW�GHU�NXOWXUHOOHQ
XQG�SHUV¸QOLFKHQ�%HGHXWXQJ�YRQ�/DQGVFKDIWVHUIDKUXQJ�XQG�0RELOLW¦W�VRZLH
GHUHQ�JHVHOOVFKDIWOLFKHU�5HOHYDQ]�DXVHLQDQGHUVHW]HQ��,Q�LKUHQ�,QVWDOODWLRQHQ
YHUELQGHW�VLH�:HEHUHL��6NXOSWXU�XQG�=HLFKQXQJ�]X�YLHOVFKLFKWLJHQ�U¦XPOLFKHQ
$UEHLWHQ��=ZLVFKHQ�1RVWDOJLH�XQG�=XNXQIWVVSHNXODWLRQ��'\VWRSLH�XQG�8WRSLH�LP
$QWKURSR]¦Q�HUIRUVFKW�VLH��ZLH�VLFK�XQVHU�9HUK¦OWQLV�]X�/DQGVFKDIWHQ�YHU¦QGHUW
XQG�N¾QIWLJ�HQWZLFNHOQ�N¸QQWH��'DEHL�YHUELQGHW�VLH�ZLVVHQVFKDIWOLFKH�5HFKHUFKH
PLW�N¾QVWOHULVFKHU�,QWXLWLRQ�XQG�NQ¾SIW�]XJOHLFK�DQ�GLH�ODQJH�7UDGLWLRQ�GHU
/DQGVFKDIWVPDOHUHL�DQ��/XFLD�.HPSNHV�VWXGLHUWH�%LRORJLH�XQG�3KLORVRSKLH�DQ�GHU
)UHLHQ�8QLYHUVLW¦W�%HUOLQ������૱������VRZLH�%LOGHQGH�.XQVW�DQ�GHU�8QLYHUVLW¦W
GHU�.¾QVWH�%HUOLQ�XQG�GHU�6FKRRO�RI�9LVXDO�$UWV�LQ�1HZ�<RUN������૱�������6LH�ZDU
$UWLVW�LQ�5HVLGHQFH�DQ�UHQRPPLHUWHQ�,QVWLWXWLRQHQ�ZLH�GHU�1$1-,�5HVLGHQF\�GHV
6HRXO�0XVHXP�RI�$UW��3LRQHHU�:RUNV�LQ�1HZ�<RUN�&LW\�XQG�GHU�5RWHQ�)DEULN�LQ
=¾ULFK��.HPSNHV�HUKLHOW�6WLSHQGLHQ�GHU�5LFKDUG�7KRPDV�)RXQGDWLRQ�LQ�/RQGRQ�
GHU�6WLIWXQJ�.XQVWIRQGV�XQG�GHV�%HUOLQHU�6HQDWV��,KUH�$UEHLWHQ�ZXUGHQ�XQWHU
DQGHUHP�PLW�GHP�6SHFLILF�$ZDUG�GHU�2WKHUV�$UW�)DLU�LQ�7XULQ�DXVJH]HLFKQHW��6LH
VWHOOW�LQWHUQDWLRQDO�DXV��LKUH�:HUNH�EHILQGHQ�VLFK�LQ�¸IIHQWOLFKHQ�6DPPOXQJHQ�LQ
%HUOLQ��/RQGRQ�XQG�0DUUDNHVFK��'HU]HLW�LVW�VLH�*DVWSURIHVVRULQ�DQ�GHU�8QLYHUVLW¦W
GHU�.¾QVWH�%HUOLQ�

���

/XFLD�.HPSNHV
������;DQWHQ�૱�OHEW�LQ�%HUOLQ�

$�6WUHDP�2I�7KRXJKWV�7R�'HWDFK�8V
)URP�7KH�&XUUHQW�����������

=ZHL�6FKZLPPIO¾JHO�5HSOLNDWH�DXV
6WHLQSDSLHU�
2EMHNWPD¡�MHZHLOV�����������������FP��
*DOHULHSUHLV������(XUR��

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

����୿��૱�����୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/bd99ce5f-af1f-4139-b39d-b4b2011a7bcb
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/bd99ce5f-af1f-4139-b39d-b4b2011a7bcb


ૼ0RQRW\SLH��$EGUXFN��6WUXNWXU�XQG�%HZHJXQJ��)¾U�GLHVH�6HULH�KDEH�LFK�HLQ
HLJHQHV�0RQRW\SLHYHUIDKUHQ�HQWZLFNHOW�ૺ

ૼ0RQRW\SLH��$EGUXFN��6WUXNWXU�XQG�%HZHJXQJ��)¾U�GLHVH�6HULH�KDEH�LFK�HLQ
HLJHQHV�0RQRW\SLHYHUIDKUHQ�HQWZLFNHOW�ૺ

���

&KULVWLDQ�.(5$�+LQ]
������%HUOLQ�૱�OHEW�LQ�%HUOLQ�

R�7��3���B���������

0RQRW\SLH�PLW�$FU\O�XQG�/DFN�DXI���
.¦UWFKHQ�0RXOLQ�GX�5R\�3DSLHU��DXI
8QWHUODJHNDUWRQ�PRQWLHUW�
8QWHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW�XQG�GDWLHUW��&KULVWLDQ�.HUD�+LQ]�
�����
%LOGPD¡����������FP��,P�2EMHNWUDKPHQ
IUHLJHVWHOOW�XQG�XQWHU�0XVHXPV�*ODV
JHUDKPW�������������FP��
*DOHULHSUHLV��������(XUR��

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

������୿��૱�������୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/477b2019-5aa5-4886-9ad2-b4b2011a7b5e
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/477b2019-5aa5-4886-9ad2-b4b2011a7b5e


In ihren Arbeiten untersucht Vera Kox die Eigenschaften und die Veränderlichkeit von 
Materialien, häufig durch keramische und thermische Transformationsprozesse. Dabei 
interessiert sie sich dafür, wie sich ökologische Umbrüche in Landschaften und 
Materialien einschreiben und wie Oberflächen Spuren aufnehmen und weitertragen.
„Inclinations“ ist eine neue Serie von Glasreliefs, die sich mit der Verflechtung 
organischer Materie, industrieller Prozesse und technologischer Strukturen 
auseinandersetzt. Spuren von Ästen und Baumrinde schreiben sich in die Oberfläche 
des Glases ein. Überlagert von einem feinen Linienraster entsteht ein Spannungsfeld 
zwischen Abdruck, Licht und Transparenz. Im Glas verdichten sich diese Elemente zu 
einem eigenständigen Gefüge, in dem Prozess, Berührung und Materialität sichtbar 
werden.
Weitere Arbeiten aus der Serie zeigt Kox ab dem 3. September 2026 in der Ausstellung 
„Ground Noise“ in der Galerie NADAN in Berlin-Wilmersdorf.

���

9HUD�.R[
������)UDQNIXUW�૱�OHEW�LQ�%HUOLQ�

,QFOLQDWLRQV��HGLWLRQ��������

*ODV��JHERJHQ�
0D¡H����������FP��(LQHV�YRQ������$3
([HPSODUHQ��*DOHULHSUHLV������(XUR��)¾U
GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG������
GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH�6HHQRWUHWWXQJ
YRQ�626�+XPDQLW\��*JI��DQWHLOLJHV
)ROJHUHFKW�

����୿��૱�����୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/a05d7804-1acd-4af7-b7ca-b4b2011a8671
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/a05d7804-1acd-4af7-b7ca-b4b2011a8671


6DQGUD�.UDQLFK�YHUELQGHW�LQ�LKUHU�N¾QVWOHULVFKHQ�3UD[LV�.XQVW�XQG�3\URWHFKQLN�
6HLW�GHQ�VS¦WHQ�����HU�-DKUHQ�DUEHLWHW�VLH�PLW�)HXHU�DOV�]HQWUDOHP�0DWHULDO�LQ
,QVWDOODWLRQHQ��6NXOSWXUHQ�XQG�%LOGHUQ��,P�0LWWHOSXQNW�VWHKHQ�7UDQVIRUPDWLRQ�
5LVLNR�XQG�GDV�9HUK¦OWQLV�YRQ�.RQWUROOH�XQG�=XIDOO��0DWHULDOLHQ�ZLH�6FKZDU]SXOYHU
VLQG�GDEHL�QLFKW�QXU�0LWWHO�]XP�=ZHFN��VRQGHUQ�DNWLYH�0LWJHVWDOWHU�GHU�:HUNH�
(LQ�ZHVHQWOLFKHV�0HUNPDO�LKUHU�$UEHLW�LVW�GLH�5HDNWLRQ�DXI�GHQ�MHZHLOLJHQ
$XVVWHOOXQJVRUW��.UDQLFKV�:HUNH�EHZHJHQ�VLFK�]ZLVFKHQ�¦VWKHWLVFKHP�6SHNWDNHO
XQG�JHVHOOVFKDIWOLFKHU�3URYRNDWLRQ�XQG�JUHLIHQ�LPPHU�ZLHGHU�NXQVW��XQG
NXOWXUKLVWRULVFKH�)UDJHVWHOOXQJHQ�DXI��6R�HQWVWHKHQ�HWZD�WHPSRU¦UH
ૼ'HQNP¦OHUૺ��GLH�WUDGLHUWH�9RUVWHOOXQJHQ�YRQ�0DFKW�XQG�5HSU¦VHQWDWLRQ
KLQWHUIUDJHQ��'LH�)HXHUZHUNVPRPHQWH�VHOEVW�VLQG�PHLVW�NXU]��LKUH�6SXUHQ�MHGRFK
GDXHUKDIW��9HUNRKOWH�2EHUIO¦FKHQ��5DXFKVSXUHQ�XQG��EHUUHVWH�YRQ�([SORVLRQHQ
ZHUGHQ�7HLO�GHU�$UEHLWHQ�XQG�PDFKHQ�7UDQVIRUPDWLRQ�XQG�9HUJ¦QJOLFKNHLW
VLFKWEDU��,Q�QHXHUHQ�:HUNJUXSSHQ�YHUELQGHW�.UDQLFK�LQGXVWULHOOH�0DWHULDOLHQ�ZLH
6WDKO�RGHU�HOHNWULVFKH�.DEHO�PLW�S\URWHFKQLVFKHQ�3UR]HVVHQ��'DEHL�HQWVWHKHQ
DEVWUDNWH�%LOG��XQG�6NXOSWXUNRPSRVLWLRQHQ��GLH�]ZLVFKHQ�.RQVWUXNWLRQ�XQG
=HUVW¸UXQJ��2UGQXQJ�XQG�&KDRV�EDODQFLHUHQ��1HEHQ�LKUHQ�S\URWHFKQLVFKHQ
$UEHLWHQ�HQWVWHKHQ�IHLQ�VWUXNWXULHUWH�$TXDUHOOH��3U¦]LVH�JHRPHWULVFKH�2UGQXQJHQ
WUHIIHQ�KLHU�DXI�JH]LHOWH�8QUHJHOP¦¡LJNHLWHQ��$XFK�LQ�GLHVHQ�$UEHLWHQ
XQWHUZDQGHUW�.UDQLFK�GLH�VWUHQJH�6\VWHPDWLN�GXUFK�LQGLYLGXHOOH�PDOHULVFKH
(QWVFKHLGXQJHQ�XQG�PDFKW�GHQ�NDONXOLHUWHQ�=XIDOO�]XP�JHVWDOWHULVFKHQ�3ULQ]LS�
6DQGUD�.UDQLFKV�:HUN�NUHLVW�GDPLW�LPPHU�ZLHGHU�XP�GDV�9HUK¦OWQLV�YRQ�.RQWUROOH
XQG�=XIDOO��%HVW¦QGLJNHLW�XQG�9HUJ¦QJOLFKNHLW��'DV�8QYRUKHUVHKEDUH�ZLUG�GDEHL
VHOEVW�]XU�VFK¸SIHULVFKHQ�,QVWDQ]�

6DQGUD�.UDQLFK�YHUELQGHW�LQ�LKUHU�N¾QVWOHULVFKHQ�3UD[LV�.XQVW�XQG�3\URWHFKQLN�
6HLW�GHQ�VS¦WHQ�����HU�-DKUHQ�DUEHLWHW�VLH�PLW�)HXHU�DOV�]HQWUDOHP�0DWHULDO�LQ
,QVWDOODWLRQHQ��6NXOSWXUHQ�XQG�%LOGHUQ��,P�0LWWHOSXQNW�VWHKHQ�7UDQVIRUPDWLRQ�
5LVLNR�XQG�GDV�9HUK¦OWQLV�YRQ�.RQWUROOH�XQG�=XIDOO��0DWHULDOLHQ�ZLH�6FKZDU]SXOYHU
VLQG�GDEHL�QLFKW�QXU�0LWWHO�]XP�=ZHFN��VRQGHUQ�DNWLYH�0LWJHVWDOWHU�GHU�:HUNH�
(LQ�ZHVHQWOLFKHV�0HUNPDO�LKUHU�$UEHLW�LVW�GLH�5HDNWLRQ�DXI�GHQ�MHZHLOLJHQ
$XVVWHOOXQJVRUW��.UDQLFKV�:HUNH�EHZHJHQ�VLFK�]ZLVFKHQ�¦VWKHWLVFKHP�6SHNWDNHO
XQG�JHVHOOVFKDIWOLFKHU�3URYRNDWLRQ�XQG�JUHLIHQ�LPPHU�ZLHGHU�NXQVW��XQG
NXOWXUKLVWRULVFKH�)UDJHVWHOOXQJHQ�DXI��6R�HQWVWHKHQ�HWZD�WHPSRU¦UH
ૼ'HQNP¦OHUૺ��GLH�WUDGLHUWH�9RUVWHOOXQJHQ�YRQ�0DFKW�XQG�5HSU¦VHQWDWLRQ
KLQWHUIUDJHQ��'LH�)HXHUZHUNVPRPHQWH�VHOEVW�VLQG�PHLVW�NXU]��LKUH�6SXUHQ�MHGRFK
GDXHUKDIW��9HUNRKOWH�2EHUIO¦FKHQ��5DXFKVSXUHQ�XQG��EHUUHVWH�YRQ�([SORVLRQHQ
ZHUGHQ�7HLO�GHU�$UEHLWHQ�XQG�PDFKHQ�7UDQVIRUPDWLRQ�XQG�9HUJ¦QJOLFKNHLW
VLFKWEDU��,Q�QHXHUHQ�:HUNJUXSSHQ�YHUELQGHW�.UDQLFK�LQGXVWULHOOH�0DWHULDOLHQ�ZLH
6WDKO�RGHU�HOHNWULVFKH�.DEHO�PLW�S\URWHFKQLVFKHQ�3UR]HVVHQ��'DEHL�HQWVWHKHQ
DEVWUDNWH�%LOG��XQG�6NXOSWXUNRPSRVLWLRQHQ��GLH�]ZLVFKHQ�.RQVWUXNWLRQ�XQG
=HUVW¸UXQJ��2UGQXQJ�XQG�&KDRV�EDODQFLHUHQ��1HEHQ�LKUHQ�S\URWHFKQLVFKHQ
$UEHLWHQ�HQWVWHKHQ�IHLQ�VWUXNWXULHUWH�$TXDUHOOH��3U¦]LVH�JHRPHWULVFKH�2UGQXQJHQ
WUHIIHQ�KLHU�DXI�JH]LHOWH�8QUHJHOP¦¡LJNHLWHQ��$XFK�LQ�GLHVHQ�$UEHLWHQ
XQWHUZDQGHUW�.UDQLFK�GLH�VWUHQJH�6\VWHPDWLN�GXUFK�LQGLYLGXHOOH�PDOHULVFKH
(QWVFKHLGXQJHQ�XQG�PDFKW�GHQ�NDONXOLHUWHQ�=XIDOO�]XP�JHVWDOWHULVFKHQ�3ULQ]LS�
6DQGUD�.UDQLFKV�:HUN�NUHLVW�GDPLW�LPPHU�ZLHGHU�XP�GDV�9HUK¦OWQLV�YRQ�.RQWUROOH
XQG�=XIDOO��%HVW¦QGLJNHLW�XQG�9HUJ¦QJOLFKNHLW��'DV�8QYRUKHUVHKEDUH�ZLUG�GDEHL
VHOEVW�]XU�VFK¸SIHULVFKHQ�,QVWDQ]�

���

6DQGUD�.UDQLFK
������/XGZLJVEXUJ�૱�OHEW�LQ�)UDQNIXUW�

)HXHUZHUN�����������������

&�3ULQW�DXI�+DKQHP¾KOH�)LQH�$UW�5DJ�3DSHU�
(GLWLRQ���DXV�HLQHU�$XIODJH�YRQ��������$3
([HPSODUHQ�
3DVVHSDUWRXW�$XVVFKQLWW��������������FP�
8QWHU�HLQHP�3DVVHSDUWRXW�XQG�XQWHU�*ODV
JHUDKPW��������������FP�
*DOHULHSUHLV������(XUR�

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

����୿��૱�����୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/c4fad20e-a8ac-44e5-9091-b4b2011a7e73
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/c4fad20e-a8ac-44e5-9091-b4b2011a7e73


)LNWLRQ�HLQHU�1LFKW�(LQUHLVH��)LFWLRQ�RI�D�1RQ�(QWU\��VKRZV�/HLQNDXI�FURVVLQJ�WKH
LQYLVLEOH�ERUGHUV�RQ�WKH�RFHDQ�IORRU�EHWZHHQ�,VUDHO�DQG�-RUGDQ�RU�(J\SW�LQ�WKH
5HG�6HD�DQG�WKH�6SDQLVK�HQFODYH�RI�&HXWD�DQG�0RURFFR�LQ�WKH�6WUDLW�RI�*LEUDOWDU�
7KH�UHVSHFWLYH�UHJLRQV�DUH�PLOLWDULO\�JXDUGHG�DQG�VHFXUHG�E\�ERUGHU
IRUWLILFDWLRQV��VRPH�RI�WKHLU�IHQFHV�SURWUXGH����PHWUHV�IURP�WKH�EDQNV�LQWR�WKH
ZDWHU��%HKLQG�WKHP��D�ODQGVFDSH�RSHQV�XS�WR�ZKLFK�YLVXDO�VHSDUDWLRQ�KDV�WR
VXUUHQGHU��WKH�VHD��%\�OHDYLQJ�WKH�RYHUODQG�URXWHV��/HLQNDXI�WUDFHV�WKH�QDWLRQDO
LQWHUVSDFHV��:KHUH�V\VWHPDWLF�JDSV�DULVH��KH�UHYHDOV�WKH�DEVXUGLW\�RI�FRQWURO
V\VWHPV�LQ�D�SHUIRUPDWLYH�ZD\��,QVWHDG�RI�WHDULQJ�GRZQ�WKH�DUFKLWHFWXUHV�RI
LVRODWLRQ��/HLQNDXI�RYHUFRPHV�WKH�ERUGHUV�RI�WKH�UHJLRQV�E\�ZDONLQJ�LQ�WKH
G\VWRSLDQ�ORRNLQJ�WUDQTXLOLW\�DQG�H[SDQVH�RI�WKH�VHD�DQG�RSHQV�XS�D�VSDFH�RI
DEVROXWH�IUHHGRP��)LNWLRQ�HLQHU�1LFKW�(LQUHLVH��)LFWLRQ�RI�D�1RQ�(QWU\���VHW
SROLWLFDOO\�PRWLYDWHG�ERUGHU�GHPDUFDWLRQV�YLVXDOO\�RXW�RI�DFWLRQ�DQG�EULQJ�D
FULWLTXH�LQWR�SOD\�WKDW�LV�GLUHFWHG�DJDLQVW�WRSRJUDSKLFDO�DQG�V\PEROLF�EDUULFDGLQJ�
,Q�UHFRXUVH�WR�6LWXDWLRQLVW�WKHRU\�DQG�SUDFWLFH��/HLQNDXI�UHYHDOV�WKH�SHUPHDELOLW\
DQG�DEVXUGLW\�RI�ERUGHU�IRUWLILFDWLRQV��1HLWKHU�WKH�QDWXUDO�UHVRXUFHV�RI�ZDWHU��DLU
DQG�HDUWK�QRU�VRFLDO�OLIHVW\OHV��VROLGDULW\�DQG�LQWLPDWH�UHODWLRQVKLSV�VXJJHVW
VSDWLDO�GHPDUFDWLRQ��$JDLQVW�WKLV�EDFNJURXQG��KLV�ZRUNV�SXW�WKH�REMHFWLILFDWLRQ
DQG�QDWXUDOQHVV�RI�ERXQGDULHV�XS�IRU�GLVFXVVLRQ��/HLQNDXI૶V�ZRUNV�UHIHU�WR�WKH
FRPPRQDOLW\�LQ�ZKDW�LV�VHSDUDWHG�YLVXDOO\��:KHUH�KHUPHWLFLVP�VHHPV�RSSUHVVLYH�
KH�SHDFHIXOO\�LQILOWUDWHV��+LV�ERG\�EHFRPHV�D�ERG\�RI�UHVLVWDQFH�LQ�WKH�VSKHUH�RI
ERUGHUV��E\�ZLWKGUDZLQJ�KLPVHOI��ZDONLQJ��FLUFOLQJ�DQG�URDPLQJ��0LVFKD�/HLQNDXI
UHVLVWV�WKH�DUFKLWHFWXUHV�RI�LVRODWLRQ�DQG�VXEWO\�RSHQV�XS�D�OLPLWOHVV�VSDFH�RI
SRVVLELOLWLHV�IRU�FRQQHFWLRQ���7H[W��$OPXW�3RSSLQJD�

)LNWLRQ�HLQHU�1LFKW�(LQUHLVH��)LFWLRQ�RI�D�1RQ�(QWU\��VKRZV�/HLQNDXI�FURVVLQJ�WKH
LQYLVLEOH�ERUGHUV�RQ�WKH�RFHDQ�IORRU�EHWZHHQ�,VUDHO�DQG�-RUGDQ�RU�(J\SW�LQ�WKH
5HG�6HD�DQG�WKH�6SDQLVK�HQFODYH�RI�&HXWD�DQG�0RURFFR�LQ�WKH�6WUDLW�RI�*LEUDOWDU�
7KH�UHVSHFWLYH�UHJLRQV�DUH�PLOLWDULO\�JXDUGHG�DQG�VHFXUHG�E\�ERUGHU
IRUWLILFDWLRQV��VRPH�RI�WKHLU�IHQFHV�SURWUXGH����PHWUHV�IURP�WKH�EDQNV�LQWR�WKH
ZDWHU��%HKLQG�WKHP��D�ODQGVFDSH�RSHQV�XS�WR�ZKLFK�YLVXDO�VHSDUDWLRQ�KDV�WR
VXUUHQGHU��WKH�VHD��%\�OHDYLQJ�WKH�RYHUODQG�URXWHV��/HLQNDXI�WUDFHV�WKH�QDWLRQDO
LQWHUVSDFHV��:KHUH�V\VWHPDWLF�JDSV�DULVH��KH�UHYHDOV�WKH�DEVXUGLW\�RI�FRQWURO
V\VWHPV�LQ�D�SHUIRUPDWLYH�ZD\��,QVWHDG�RI�WHDULQJ�GRZQ�WKH�DUFKLWHFWXUHV�RI
LVRODWLRQ��/HLQNDXI�RYHUFRPHV�WKH�ERUGHUV�RI�WKH�UHJLRQV�E\�ZDONLQJ�LQ�WKH
G\VWRSLDQ�ORRNLQJ�WUDQTXLOLW\�DQG�H[SDQVH�RI�WKH�VHD�DQG�RSHQV�XS�D�VSDFH�RI
DEVROXWH�IUHHGRP��)LNWLRQ�HLQHU�1LFKW�(LQUHLVH��)LFWLRQ�RI�D�1RQ�(QWU\���VHW
SROLWLFDOO\�PRWLYDWHG�ERUGHU�GHPDUFDWLRQV�YLVXDOO\�RXW�RI�DFWLRQ�DQG�EULQJ�D
FULWLTXH�LQWR�SOD\�WKDW�LV�GLUHFWHG�DJDLQVW�WRSRJUDSKLFDO�DQG�V\PEROLF�EDUULFDGLQJ�
,Q�UHFRXUVH�WR�6LWXDWLRQLVW�WKHRU\�DQG�SUDFWLFH��/HLQNDXI�UHYHDOV�WKH�SHUPHDELOLW\
DQG�DEVXUGLW\�RI�ERUGHU�IRUWLILFDWLRQV��1HLWKHU�WKH�QDWXUDO�UHVRXUFHV�RI�ZDWHU��DLU
DQG�HDUWK�QRU�VRFLDO�OLIHVW\OHV��VROLGDULW\�DQG�LQWLPDWH�UHODWLRQVKLSV�VXJJHVW
VSDWLDO�GHPDUFDWLRQ��$JDLQVW�WKLV�EDFNJURXQG��KLV�ZRUNV�SXW�WKH�REMHFWLILFDWLRQ
DQG�QDWXUDOQHVV�RI�ERXQGDULHV�XS�IRU�GLVFXVVLRQ��/HLQNDXI૶V�ZRUNV�UHIHU�WR�WKH
FRPPRQDOLW\�LQ�ZKDW�LV�VHSDUDWHG�YLVXDOO\��:KHUH�KHUPHWLFLVP�VHHPV�RSSUHVVLYH�
KH�SHDFHIXOO\�LQILOWUDWHV��+LV�ERG\�EHFRPHV�D�ERG\�RI�UHVLVWDQFH�LQ�WKH�VSKHUH�RI
ERUGHUV��E\�ZLWKGUDZLQJ�KLPVHOI��ZDONLQJ��FLUFOLQJ�DQG�URDPLQJ��0LVFKD�/HLQNDXI
UHVLVWV�WKH�DUFKLWHFWXUHV�RI�LVRODWLRQ�DQG�VXEWO\�RSHQV�XS�D�OLPLWOHVV�VSDFH�RI
SRVVLELOLWLHV�IRU�FRQQHFWLRQ���7H[W��$OPXW�3RSSLQJD�

���

0LVFKD�/HLQNDXI
������%HUOLQ�૱�OHEW�LQ�%HUOLQ�

)LNWLRQ�HLQHU�1LFKW�(LQUHLVH� (Israel + 
Ägypten) �����

$UFKLYDO�3LJPHQW�3ULQW�DXI�3DSLHU�
Edition 3 aus einer Auflage von 3 Exemplaren + 
2AP. 
5DKPHQDXVVFKQLWW������������FP��,P�
2EMHNWUDKPHQ�IUHLJHVWHOOW�XQG�XQWHU�*ODV�
JHUDKPW�������������FP��
*DOHULHSUHLV��������(XUR��]]JO��0Z6W����

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG��
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH�
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI��
DQWHLOLJHV�)ROJHUHFKW�

������୿��૱�������୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU�
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ�
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ�
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\�
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ��������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG��
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ�
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU�
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/8c4265d8-d369-41d4-8f85-b4b2011a7df1
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/8c4265d8-d369-41d4-8f85-b4b2011a7df1


-HQQ\�0LFKHO�YHUHLQW�PHGLHQ¾EHUJUHLIHQG�2EMHNWH��=HLFKQXQJHQ��)RWRJUDILHQ�XQG
7H[WH�]X�NRPSOH[HQ�:HUNUHLKHQ��GHUHQ�GLIIHUHQ]LHUWHU�LQKDOWOLFKHU�+LQWHUJUXQG
DXI�HLQH�HEHQVR�YLHOVFKLFKWLJH�0DWHULDOHEHQH�WULIIW��'HQ�$UEHLWHQ�OLHJW�HLQ
3UR]HVV�GHV�3DOLPSVHVWLHUHQV�YRQ�,QIRUPDWLRQ�]XJUXQGH��'XUFK�GDV�QLFKWOLQHDUH
�EHUHLQDQGHUODJHUQ��$QRUGQHQ��&ROODJLHUHQ�XQG�'HFROODJLHUHQ�YRQ�=HLFKHQ�XQG
7H[WHQ�ZDFKVHQ�GLH�:HUNH�]X�HLQHU�PRGXODUHQ��ODE\ULQWKLVFKHQ�*HVDPWVWUXNWXU
]XVDPPHQ��,Q�LKUHU�VHULHQDUWLJHQ�9HUNQ¾SIXQJ�VSLHJHOQ�VLH�GLH�ZHLW�YHUQHW]WHQ�
VWDUN�DQDO\WLVFKHQ�'HQNDQV¦W]H�GHU�.¾QVWOHULQ�ZLGHU��'DEHL�ZHUGHQ
9HUVDW]VW¾FNH�ZLVVHQVFKDIWOLFKHU�'HQN��XQG�'DUVWHOOXQJVZHLVHQ�VRZLH�=HLFKHQ�
XQG�2UGQXQJVV\VWHPH�KHUDQJH]RJHQ��GLH�GLH�%H]LHKXQJHQ�]ZLVFKHQ�:LUNOLFKNHLW
XQG�:DKUQHKPXQJ�]X�VWUXNWXULHUHQ�VFKHLQHQ��'LH�HLQ]HOQHQ�7HLOH�GLHVHV
,QIRUPDWLRQVNRVPRV�P¾QGHQ�LQ�=HLFKHQODQGVFKDIWHQ��GLH�VLFK�ZLH
+LQWHUODVVHQVFKDIWHQ�XQVHUHU�*HVHOOVFKDIW�DXVEUHLWHQ��9RUJHIXQGHQHV�XQG
:DKUJHQRPPHQHV�ZLUG�GDEHL�LPPHU�ZLHGHU�QHX�NRPELQLHUW�XQG�NRQWH[WXDOLVLHUW�
=ZLVFKHQ�:LVVHQVFKDIWOLFKNHLW�XQG�)LNWLRQ�FKDQJLHUHQG��LURQLVLHUW�-HQQ\�0LFKHO
GHQ�$EVROXWKHLWVDQVSUXFK�QDWXUZLVVHQVFKDIWOLFK�JHSU¦JWHQ�*HGDQNHQJXWV�XQG
HQWODUYW�GDPLW�DXFK�,GHDOYRUVWHOOXQJHQ�DOV�DPELYDOHQWHV�3K¦QRPHQ�YRQ
IUDSSLHUHQGHU�JHVHOOVFKDIWOLFKHU�$NWXDOLW¦W�

-HQQ\�0LFKHO�YHUHLQW�PHGLHQ¾EHUJUHLIHQG�2EMHNWH��=HLFKQXQJHQ��)RWRJUDILHQ�XQG
7H[WH�]X�NRPSOH[HQ�:HUNUHLKHQ��GHUHQ�GLIIHUHQ]LHUWHU�LQKDOWOLFKHU�+LQWHUJUXQG
DXI�HLQH�HEHQVR�YLHOVFKLFKWLJH�0DWHULDOHEHQH�WULIIW��'HQ�$UEHLWHQ�OLHJW�HLQ
3UR]HVV�GHV�3DOLPSVHVWLHUHQV�YRQ�,QIRUPDWLRQ�]XJUXQGH��'XUFK�GDV�QLFKWOLQHDUH
�EHUHLQDQGHUODJHUQ��$QRUGQHQ��&ROODJLHUHQ�XQG�'HFROODJLHUHQ�YRQ�=HLFKHQ�XQG
7H[WHQ�ZDFKVHQ�GLH�:HUNH�]X�HLQHU�PRGXODUHQ��ODE\ULQWKLVFKHQ�*HVDPWVWUXNWXU
]XVDPPHQ��,Q�LKUHU�VHULHQDUWLJHQ�9HUNQ¾SIXQJ�VSLHJHOQ�VLH�GLH�ZHLW�YHUQHW]WHQ�
VWDUN�DQDO\WLVFKHQ�'HQNDQV¦W]H�GHU�.¾QVWOHULQ�ZLGHU��'DEHL�ZHUGHQ
9HUVDW]VW¾FNH�ZLVVHQVFKDIWOLFKHU�'HQN��XQG�'DUVWHOOXQJVZHLVHQ�VRZLH�=HLFKHQ�
XQG�2UGQXQJVV\VWHPH�KHUDQJH]RJHQ��GLH�GLH�%H]LHKXQJHQ�]ZLVFKHQ�:LUNOLFKNHLW
XQG�:DKUQHKPXQJ�]X�VWUXNWXULHUHQ�VFKHLQHQ��'LH�HLQ]HOQHQ�7HLOH�GLHVHV
,QIRUPDWLRQVNRVPRV�P¾QGHQ�LQ�=HLFKHQODQGVFKDIWHQ��GLH�VLFK�ZLH
+LQWHUODVVHQVFKDIWHQ�XQVHUHU�*HVHOOVFKDIW�DXVEUHLWHQ��9RUJHIXQGHQHV�XQG
:DKUJHQRPPHQHV�ZLUG�GDEHL�LPPHU�ZLHGHU�QHX�NRPELQLHUW�XQG�NRQWH[WXDOLVLHUW�
=ZLVFKHQ�:LVVHQVFKDIWOLFKNHLW�XQG�)LNWLRQ�FKDQJLHUHQG��LURQLVLHUW�-HQQ\�0LFKHO
GHQ�$EVROXWKHLWVDQVSUXFK�QDWXUZLVVHQVFKDIWOLFK�JHSU¦JWHQ�*HGDQNHQJXWV�XQG
HQWODUYW�GDPLW�DXFK�,GHDOYRUVWHOOXQJHQ�DOV�DPELYDOHQWHV�3K¦QRPHQ�YRQ
IUDSSLHUHQGHU�JHVHOOVFKDIWOLFKHU�$NWXDOLW¦W�

���

-HQQ\�0LFKHO
������:RUPV�૱�OHEW�LQ�%HUOLQ�

+LGGHQ�(QF\FORSHGLD�XY���
����������

0LVFKWHFKQLN�XQG�&ROODJH�DXI�3DSLHU�
%LOGPD¡����������FP��,P�2EMHNWUDKPHQ
IUHLJHVWHOOW�XQG�XQWHU�*ODV�JHUDKPW�
��������FP��
*DOHULHSUHLV��������(XUR��

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

����୿��૱�����୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/310e68c1-459b-44aa-9b55-b4b2011a7b25
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6WHIDQ�0¾OOHU�VWXGLHUWH�YRQ������ELV������DQ�GHU�6W¦GHOVFKXOH�LQ�)UDQNIXUW�EHL
7KRPDV�%D\UOH��&KDUDNWHULVWLVFK�I¾U�VHLQH�$UEHLWHQ�LVW�GLH�9HUELQGXQJ�YRQ
(OHPHQWHQ�DXV�3RS���&RPLF��XQG�0HGLHQNXOWXU�PLW�UHGX]LHUWHQ��GHQQRFK�NU¦IWLJHQ
)DUEIO¦FKHQ�XQG�RUQDPHQWDOHQ�=¾JHQ��'DEHL�HQWVWHKHQ�K¦XILJ�¾EHUUDVFKHQGH
.RPSRVLWLRQHQ��LQ�GHQHQ�9HUWUDXWHV�HLQH�QHXH�YLVXHOOH�ZLH�LQKDOWOLFKH�%HGHXWXQJ
HUODQJW��+XPRU��,UULWDWLRQ�XQG�HLQ�VSLHOHULVFKHU�8PJDQJ�PLW�HWDEOLHUWHQ
9RUVWHOOXQJHQ�YRQ�.XQVW�VLQG�]HQWUDOH�7KHPHQ�VHLQHV�6FKDIIHQV��,Q�GLHVHP�:HUN
HQWIDOWHW�VLFK�HLQ�YHUVSLHOWHV�7DX]LHKHQ�]ZLVFKHQ�)O¦FKH�XQG�.¸USHUOLFKNHLW��)RUP
XQG�6LOKRXHWWH��%HZHJXQJ�XQG�6WDUUH��*HVWLVFKH�3LQVHOVWULFKH�XQG�)DUEIHOGHU�LQ
*HOE��5RVD�XQG�7¾UNLV�U¾FNHQ�GLH�/HLQZDQG�DOV�%LOGIO¦FKH�LQ�GHQ�)RNXV��Z¦KUHQG
GLH�VFKUHLWHQGH�%HZHJXQJ�GHU�DQ�/XFN\�/XNH�HULQQHUQGHQ�)LJXU�HLQHQ�(LQGUXFN
YRQ�5¦XPOLFKNHLW�YHUPLWWHOW��$XV�GHP�6SDQQXQJVYHUK¦OWQLV�HQWVWHKW�HLQH�VR
YLHOGHXWLJH�ZLH�HLQODGHQGH�%LOGZHOW�

6WHIDQ�0¾OOHU�VWXGLHUWH�YRQ������ELV������DQ�GHU�6W¦GHOVFKXOH�LQ�)UDQNIXUW�EHL
7KRPDV�%D\UOH��&KDUDNWHULVWLVFK�I¾U�VHLQH�$UEHLWHQ�LVW�GLH�9HUELQGXQJ�YRQ
(OHPHQWHQ�DXV�3RS���&RPLF��XQG�0HGLHQNXOWXU�PLW�UHGX]LHUWHQ��GHQQRFK�NU¦IWLJHQ
)DUEIO¦FKHQ�XQG�RUQDPHQWDOHQ�=¾JHQ��'DEHL�HQWVWHKHQ�K¦XILJ�¾EHUUDVFKHQGH
.RPSRVLWLRQHQ��LQ�GHQHQ�9HUWUDXWHV�HLQH�QHXH�YLVXHOOH�ZLH�LQKDOWOLFKH�%HGHXWXQJ
HUODQJW��+XPRU��,UULWDWLRQ�XQG�HLQ�VSLHOHULVFKHU�8PJDQJ�PLW�HWDEOLHUWHQ
9RUVWHOOXQJHQ�YRQ�.XQVW�VLQG�]HQWUDOH�7KHPHQ�VHLQHV�6FKDIIHQV��,Q�GLHVHP�:HUN
HQWIDOWHW�VLFK�HLQ�YHUVSLHOWHV�7DX]LHKHQ�]ZLVFKHQ�)O¦FKH�XQG�.¸USHUOLFKNHLW��)RUP
XQG�6LOKRXHWWH��%HZHJXQJ�XQG�6WDUUH��*HVWLVFKH�3LQVHOVWULFKH�XQG�)DUEIHOGHU�LQ
*HOE��5RVD�XQG�7¾UNLV�U¾FNHQ�GLH�/HLQZDQG�DOV�%LOGIO¦FKH�LQ�GHQ�)RNXV��Z¦KUHQG
GLH�VFKUHLWHQGH�%HZHJXQJ�GHU�DQ�/XFN\�/XNH�HULQQHUQGHQ�)LJXU�HLQHQ�(LQGUXFN
YRQ�5¦XPOLFKNHLW�YHUPLWWHOW��$XV�GHP�6SDQQXQJVYHUK¦OWQLV�HQWVWHKW�HLQH�VR
YLHOGHXWLJH�ZLH�HLQODGHQGH�%LOGZHOW�

���

6WHIDQ�0¾OOHU
������)UDQNIXUW�D�0��૱�OHEW�LQ�%HUOLQ�

0DJLVFKHV�7KHDWHU��QXU�I¾U
9HUU¾FNWH��������

'\H�XQG�$FU\O�DXI�/HLQZDQG�
9HUVR�PLW�VFKZDU]HP�(GGLQJ
PRQRJUDPPLHUW��EHWLWHOW�XQG�GDWLHUW��670�
0DJLVFKHV�7KHDWHU��QXU�I¾U�9HUU¾FNWH������
%LOGPD¡���������������FP��

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

������୿��૱�������୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/e8132945-cf0b-4878-9c4c-b4b2011a7a76
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'LH�3DSLHUDUEHLW�YRQ�$OH[�0¾OOHU�VWDPPW�DXV�GHU�6HULH�ૼ5RQGD�LQ�WKH�+RXVHૺ
��������LQ�GHU�VLH�DOV�+RPPDJH�DQ�GHQ�.¾QVWOHU�0LFKDHO�%XWKH�������������DXI
GHP�)ORKPDUNW�HUZRUEHQH�6FKZDU]�:HL¡�)RWRJUDILHQ�¾EHUPDOW�KDW��:¦KUHQG
0LFKDHO�%XWKH�LQ�VHLQHU�N¾QVWOHULVFKHQ�3UD[LV�)RWRJUDILHQ�YRQ�:LOKHOP�YRQ
*ORHGHQ�¾EHUPDOWH��GLH�QDFNWH�-¾QJOLQJH�LQ�GHU�1DWXU�]HLJHQ��JUHLIW�$OH[�0¾OOHU
DXI�ૼ'LH�*DOHULH�$NWPDSSHૺ�]XU¾FN��HLQH�6DPPOXQJ�YRQ�$XIQDKPHQ
YHUVFKLHGHQHU�)RWRJUDIHQ�PLW�MXQJHQ�QDFNWHQ�)UDXHQ�LQ�GHU�1DWXU��$OH[�0¾OOHUV
:HUNH�YHUZDQGHOQ�RIW�*HJHQVW¦QGH��%LOGHU�RGHU�RUJDQLVFKH�0DWHULDOLHQ�DXV�GHU
DOOW¦JOLFKHQ�5HDOLW¦W�LQ�IDQWDVWLVFKH��SDUDGR[H�XQG�U¦WVHOKDIWH�$UUDQJHPHQWV�
1HEHQ�DXWRELRJUDILVFKHQ�4XHOOHQ�VSLHOW�GDV�NXOWXUHOOH�*HG¦FKWQLV�HLQHU
PHGLHQJHSU¦JWHQ�*HVHOOVFKDIW�HLQH�]HQWUDOH�5ROOH��9RQ�JUR¡HU�%HGHXWXQJ�VLQG
GDEHL�GLH�,QVSLUDWLRQ�GXUFK�)HUQVHKVHULHQ�DXV�GHU�.LQGKHLW�XQG�-XJHQG�GHU
.¾QVWOHULQ��LKUH�%HZXQGHUXQJ�I¾U�)LOPHPDFKHU�ZLH�3HWHU�*UHHQDZD\�XQG�LKUH
)DV]LQDWLRQ�I¾U�P\WKRORJLVFKHV�XQG�DVWURORJLVFKHV�:LVVHQ��DEHU�DXFK�GLH
GHXWVFKH�*HVFKLFKWH��GLH�7HLOXQJ�'HXWVFKODQGV�XQG�GLH�2VW�:HVW�.RQVWHOODWLRQ
LKUHU�)DPLOLH��'HPQDFK�RV]LOOLHUHQ�$OH[�0¾OOHUV�$UEHLWHQ�]ZLVFKHQ�,GHQWLILNDWLRQ
XQG�0\VWHULXP��6LQQVWLIWXQJ�XQG�+HUPHWLN��ZREHL�VLH�JHNRQQW�PLW�GHQ�*UHQ]HQ
]ZLVFKHQ�0DOHUHL��=HLFKQXQJ��6NXOSWXU��,QVWDOODWLRQ��)LOP��6RXQG�XQG
3HUIRUPDQFH�VSLHOHQ��$E�GHP�����6HSWHPEHU������LVW�$OH[�0¾OOHU�LQ�GHU
$XVVWHOOXQJ�ૼ7HOO�0H�:KHUH�+RPH�,Vૺ�LP�.XQVWPXVHXP�:ROIVEXUJ�]X�VHKHQ��,KUH
Q¦FKVWHQ�(LQ]HODXVVWHOOXQJHQ�ILQGHQ�LP�2NWREHU�EHL�+DYHUNDPSI
/HLVWHQVFKQHLGHU�LQ�%HUOLQ�VRZLH�LP�'H]HPEHU�LQ�GHU�.XQVWKDOOH�0HPPLQJHQ
VWDWW�

'LH�3DSLHUDUEHLW�YRQ�$OH[�0¾OOHU�VWDPPW�DXV�GHU�6HULH�ૼ5RQGD�LQ�WKH�+RXVHૺ
��������LQ�GHU�VLH�DOV�+RPPDJH�DQ�GHQ�.¾QVWOHU�0LFKDHO�%XWKH�������������DXI
GHP�)ORKPDUNW�HUZRUEHQH�6FKZDU]�:HL¡�)RWRJUDILHQ�¾EHUPDOW�KDW��:¦KUHQG
0LFKDHO�%XWKH�LQ�VHLQHU�N¾QVWOHULVFKHQ�3UD[LV�)RWRJUDILHQ�YRQ�:LOKHOP�YRQ
*ORHGHQ�¾EHUPDOWH��GLH�QDFNWH�-¾QJOLQJH�LQ�GHU�1DWXU�]HLJHQ��JUHLIW�$OH[�0¾OOHU
DXI�ૼ'LH�*DOHULH�$NWPDSSHૺ�]XU¾FN��HLQH�6DPPOXQJ�YRQ�$XIQDKPHQ
YHUVFKLHGHQHU�)RWRJUDIHQ�PLW�MXQJHQ�QDFNWHQ�)UDXHQ�LQ�GHU�1DWXU��$OH[�0¾OOHUV
:HUNH�YHUZDQGHOQ�RIW�*HJHQVW¦QGH��%LOGHU�RGHU�RUJDQLVFKH�0DWHULDOLHQ�DXV�GHU
DOOW¦JOLFKHQ�5HDOLW¦W�LQ�IDQWDVWLVFKH��SDUDGR[H�XQG�U¦WVHOKDIWH�$UUDQJHPHQWV�
1HEHQ�DXWRELRJUDILVFKHQ�4XHOOHQ�VSLHOW�GDV�NXOWXUHOOH�*HG¦FKWQLV�HLQHU
PHGLHQJHSU¦JWHQ�*HVHOOVFKDIW�HLQH�]HQWUDOH�5ROOH��9RQ�JUR¡HU�%HGHXWXQJ�VLQG
GDEHL�GLH�,QVSLUDWLRQ�GXUFK�)HUQVHKVHULHQ�DXV�GHU�.LQGKHLW�XQG�-XJHQG�GHU
.¾QVWOHULQ��LKUH�%HZXQGHUXQJ�I¾U�)LOPHPDFKHU�ZLH�3HWHU�*UHHQDZD\�XQG�LKUH
)DV]LQDWLRQ�I¾U�P\WKRORJLVFKHV�XQG�DVWURORJLVFKHV�:LVVHQ��DEHU�DXFK�GLH
GHXWVFKH�*HVFKLFKWH��GLH�7HLOXQJ�'HXWVFKODQGV�XQG�GLH�2VW�:HVW�.RQVWHOODWLRQ
LKUHU�)DPLOLH��'HPQDFK�RV]LOOLHUHQ�$OH[�0¾OOHUV�$UEHLWHQ�]ZLVFKHQ�,GHQWLILNDWLRQ
XQG�0\VWHULXP��6LQQVWLIWXQJ�XQG�+HUPHWLN��ZREHL�VLH�JHNRQQW�PLW�GHQ�*UHQ]HQ
]ZLVFKHQ�0DOHUHL��=HLFKQXQJ��6NXOSWXU��,QVWDOODWLRQ��)LOP��6RXQG�XQG
3HUIRUPDQFH�VSLHOHQ��$E�GHP�����6HSWHPEHU������LVW�$OH[�0¾OOHU�LQ�GHU
$XVVWHOOXQJ�ૼ7HOO�0H�:KHUH�+RPH�,Vૺ�LP�.XQVWPXVHXP�:ROIVEXUJ�]X�VHKHQ��,KUH
Q¦FKVWHQ�(LQ]HODXVVWHOOXQJHQ�ILQGHQ�LP�2NWREHU�EHL�+DYHUNDPSI
/HLVWHQVFKQHLGHU�LQ�%HUOLQ�VRZLH�LP�'H]HPEHU�LQ�GHU�.XQVWKDOOH�0HPPLQJHQ
VWDWW�

���

$OH[�0¾OOHU
������'¾UHQ�૱�OHEW�LQ�%HUOLQ�

5RQGD�LQ�WKH�KRXVH����������

$FU\O�XQG�7XVFKH�DXI�3ULQW�
9HUVR�PLW�%OHLVWLIW�VLJQLHUW��GDWLHUW�XQG
EHWLWHOW��LQ�.RSLH���$OH[�0¾OOHU��ૼ5RQGD�LQ�WKH
KRXVH���ૺ�������
%ODWWPD¡����������FP��,P�2EMHNWUDKPHQ
IUHLJHVWHOOW�XQG�XQWHU�*ODV�JHUDKPW�
������������FP��
*DOHULHSUHLV��������(XUR��LQNO��0Z6W����

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

������୿��૱�������୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��
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0DLN�6FKLHUORK�ZLUG�DOV�ૼ7UDXPI¦QJHUૺ�EH]HLFKQHW��)O¾FKWLJH�0RPHQWH�JHZLQQHQ
LQ�VHLQHQ�$UEHLWHQ�*HVWDOW��GLH�:HOW�VFKHLQW�ZLH�GXUFK�HLQHQ�6FKOHLHU�JHVHKHQ�
)DUEH�ULQQW�¾EHU�GLH�/HLQZDQG��:RONHQ�XQG�)DUEQHEHO�HQWVWHKHQ��/LFKW�EULFKW
GXUFK��/HLQZDQG�RGHU�%DXPZROOH�ZHUGHQ�JUXQGLHUW��PLW�3LJPHQWHQ�XQG
$FU\OIDUEH�EHPDOW��EHVW¦XEW�XQG�JHSXQNWHW��9RQ�)DUEDXIWUDJ�]X�)DUEDXIWUDJ��YRQ
)L[LHUXQJ�]X�)L[LHUXQJ�YHU¦QGHUW�VLFK�GDV�%LOG��$OXPLQLXPVLOEHU�XQG�*ROGSXOYHU
UHDJLHUHQ�PLW�GHU�:¦VVHUXQJ��R[LGLHUHQ�RGHU�WUHWHQ�OHXFKWHQG�KHUYRU��'LH
0DOSUR]HVVH�]LHKHQ�VLFK�PLWXQWHU�¾EHU�0RQDWH�KLQ�XQG�VLQG�HQJ�PLW�GHQ
.¸USHUEHZHJXQJHQ�GHV�.¾QVWOHUV�YHUEXQGHQ��-HGH�%HZHJXQJ�KLQWHUO¦VVW�HLQH
6SXU��6HOEVW�EHLP�0DOHQ�YHUZHQGHWH�3XW]W¾FKHU�ZHUGHQ�PLW�LKUHQ�)DUEVSXUHQ
XQG�3XQNWVWUXNWXUHQ�DOV�ૼ)DEULFૺ�]XP�%LOG��.XQVWKLVWRULVFK�NQ¾SIW�6FKLHUORK
XQWHU�DQGHUHP�DQ�.DQGLQVN\V�DEVWUDNWH�/DQGVFKDIWHQ�XQG�GLH�LQIRUPHOOH�0DOHUHL
DQ��0DOHUHL�ZLUG�EHL�LKP�]XP�3UR]HVV�XQG�]XP�(UHLJQLV�

0DLN�6FKLHUORK�ZLUG�DOV�ૼ7UDXPI¦QJHUૺ�EH]HLFKQHW��)O¾FKWLJH�0RPHQWH�JHZLQQHQ
LQ�VHLQHQ�$UEHLWHQ�*HVWDOW��GLH�:HOW�VFKHLQW�ZLH�GXUFK�HLQHQ�6FKOHLHU�JHVHKHQ�
)DUEH�ULQQW�¾EHU�GLH�/HLQZDQG��:RONHQ�XQG�)DUEQHEHO�HQWVWHKHQ��/LFKW�EULFKW
GXUFK��/HLQZDQG�RGHU�%DXPZROOH�ZHUGHQ�JUXQGLHUW��PLW�3LJPHQWHQ�XQG
$FU\OIDUEH�EHPDOW��EHVW¦XEW�XQG�JHSXQNWHW��9RQ�)DUEDXIWUDJ�]X�)DUEDXIWUDJ��YRQ
)L[LHUXQJ�]X�)L[LHUXQJ�YHU¦QGHUW�VLFK�GDV�%LOG��$OXPLQLXPVLOEHU�XQG�*ROGSXOYHU
UHDJLHUHQ�PLW�GHU�:¦VVHUXQJ��R[LGLHUHQ�RGHU�WUHWHQ�OHXFKWHQG�KHUYRU��'LH
0DOSUR]HVVH�]LHKHQ�VLFK�PLWXQWHU�¾EHU�0RQDWH�KLQ�XQG�VLQG�HQJ�PLW�GHQ
.¸USHUEHZHJXQJHQ�GHV�.¾QVWOHUV�YHUEXQGHQ��-HGH�%HZHJXQJ�KLQWHUO¦VVW�HLQH
6SXU��6HOEVW�EHLP�0DOHQ�YHUZHQGHWH�3XW]W¾FKHU�ZHUGHQ�PLW�LKUHQ�)DUEVSXUHQ
XQG�3XQNWVWUXNWXUHQ�DOV�ૼ)DEULFૺ�]XP�%LOG��.XQVWKLVWRULVFK�NQ¾SIW�6FKLHUORK
XQWHU�DQGHUHP�DQ�.DQGLQVN\V�DEVWUDNWH�/DQGVFKDIWHQ�XQG�GLH�LQIRUPHOOH�0DOHUHL
DQ��0DOHUHL�ZLUG�EHL�LKP�]XP�3UR]HVV�XQG�]XP�(UHLJQLV�

���

0DLN�6FKLHUORK
������:LOKHOPVKDYHQ�૱�OHEW�LQ�%HUOLQ�

27�������

�O�XQG�%ODWWJROG��������.DUDW��DXI�JUREHP
/HLQHQ�
9HUVR�DXI�GHU�/HLQZDQG�VRZLH�DXI�GHP
.HLOUDKPHQ��VLJQLHUW��GDWLHUW�XQG�EHWLWHOW�
0$,.�6&+,(5/2+��������ૼ27ૺ�
%LOGPD¡����������FP��,Q�6FKDWWHQIXJH
�9ROOKRO]�(LFKH��JHUDKPW������������FP��

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

������୿��૱�������୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/c1cd16f0-b565-43d1-8729-b4b2011a780b
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.HULP�6HLOHUV�$UEHLWHQ�EHZHJHQ�VLFK�NRQVHTXHQW�DQ�GHU�6FKQLWWVWHOOH�YRQ
6NXOSWXU�XQG�$UFKLWHNWXU��'DEHL�LQWHUHVVLHUW�LKQ�ZHQLJHU�GDV�2EMHNW�DOOHLQ�DOV
YLHOPHKU�GHU�5DXP��LQ�GHP�2EMHNW�XQG�%HWUDFKWHQGH�VLFK�EHJHJQHQ�
6HLOHU�������LQ�%HUQ�JHERUHQ��VWXGLHUWH�]XQ¦FKVW�LQ�*HQI�XQG�YRQ������ELV�����
EHL�%HUQKDUG�-RKDQQHV�%OXPH�DQ�GHU�+RFKVFKXOH�I¾U�ELOGHQGH�.¾QVWH�LQ�+DPEXUJ�
�����NDP�HLQ�$UFKLWHNWXUVWXGLXP�DQ�GHU�(7+�=¾ULFK�KLQ]X��(U�OHEW�XQG�DUEHLWHW
KHXWH�LQ�=¾ULFK�XQG�%HUOLQ�
1HEHQ�VHLQHP�UDXPJUHLIHQGHQ�:HUN�VWHKW�HLQH�XPIDQJUHLFKH�6HULH�YRQ�$UEHLWHQ
DXI�3DSLHU��DXV�GHU�GLH�EHLGHQ�YRUOLHJHQGHQ�%O¦WWHU�VWDPPHQ��6HLOHU�HQWZLFNHOW
VLH�QDFK�GHP�3ULQ]LS�GHV�5RUVFKDFKWHVWV��)DUEH�ZLUG�DXI�GDV�%ODWW�DXIJHEUDFKW�
GDV�3DSLHU�LQ�GHU�0LWWH�JHIDOWHW�XQG�ZLHGHU�JH¸IIQHW��VRGDVV�HLQH
VSLHJHOV\PPHWULVFKH�)RUP�HQWVWHKW��GHUHQ�JHQDXH�*HVWDOW�VLFK�GHU�.RQWUROOH�GHV
.¾QVWOHUV�HQW]LHKW��'HU�5HL]�GLHVHU�$UEHLWHQ�OLHJW�GDULQ��GDVV�VLH�QLFKWV�GDUVWHOOHQ
XQG�GHQQRFK�XQDEO¦VVLJ�]XP�(UNHQQHQ�HLQODGHQ��'HU�5RUVFKDFKWHVW�������YRQ
GHP�6FKZHL]HU�3V\FKLDWHU�+HUPDQQ�5RUVFKDFK�YHU¸IIHQWOLFKW��PDFKW�JHQDX
GLHVHQ�5HIOH[�]XP�*HJHQVWDQG��:DV�PDQ�VLHKW��VDJW�PHKU�¾EHU�GHQ�%HWUDFKWHU
DOV�¾EHU�GDV�%LOG��6HLOHU�QXW]W�LKQ�QLFKW�DOV�'LDJQRVHLQVWUXPHQW��VRQGHUQ�DOV
%LOGJHQHUDWRU��'DPLW�EOHLEHQ�DXFK�GLHVH�%O¦WWHU�GHP�YHUSIOLFKWHW��ZDV�VHLQ�:HUN
LQVJHVDPW�NHQQ]HLFKQHW��1LFKW�GDV�2EMHNW�VWHKW�LP�0LWWHOSXQNW��VRQGHUQ�GDV��ZDV
]ZLVFKHQ�LKP�XQG�GHP�%HWUDFKWHU�JHVFKLHKW�

.HULP�6HLOHUV�$UEHLWHQ�EHZHJHQ�VLFK�NRQVHTXHQW�DQ�GHU�6FKQLWWVWHOOH�YRQ
6NXOSWXU�XQG�$UFKLWHNWXU��'DEHL�LQWHUHVVLHUW�LKQ�ZHQLJHU�GDV�2EMHNW�DOOHLQ�DOV
YLHOPHKU�GHU�5DXP��LQ�GHP�2EMHNW�XQG�%HWUDFKWHQGH�VLFK�EHJHJQHQ�
6HLOHU�������LQ�%HUQ�JHERUHQ��VWXGLHUWH�]XQ¦FKVW�LQ�*HQI�XQG�YRQ������ELV�����
EHL�%HUQKDUG�-RKDQQHV�%OXPH�DQ�GHU�+RFKVFKXOH�I¾U�ELOGHQGH�.¾QVWH�LQ�+DPEXUJ�
�����NDP�HLQ�$UFKLWHNWXUVWXGLXP�DQ�GHU�(7+�=¾ULFK�KLQ]X��(U�OHEW�XQG�DUEHLWHW
KHXWH�LQ�=¾ULFK�XQG�%HUOLQ�
1HEHQ�VHLQHP�UDXPJUHLIHQGHQ�:HUN�VWHKW�HLQH�XPIDQJUHLFKH�6HULH�YRQ�$UEHLWHQ
DXI�3DSLHU��DXV�GHU�GLH�EHLGHQ�YRUOLHJHQGHQ�%O¦WWHU�VWDPPHQ��6HLOHU�HQWZLFNHOW
VLH�QDFK�GHP�3ULQ]LS�GHV�5RUVFKDFKWHVWV��)DUEH�ZLUG�DXI�GDV�%ODWW�DXIJHEUDFKW�
GDV�3DSLHU�LQ�GHU�0LWWH�JHIDOWHW�XQG�ZLHGHU�JH¸IIQHW��VRGDVV�HLQH
VSLHJHOV\PPHWULVFKH�)RUP�HQWVWHKW��GHUHQ�JHQDXH�*HVWDOW�VLFK�GHU�.RQWUROOH�GHV
.¾QVWOHUV�HQW]LHKW��'HU�5HL]�GLHVHU�$UEHLWHQ�OLHJW�GDULQ��GDVV�VLH�QLFKWV�GDUVWHOOHQ
XQG�GHQQRFK�XQDEO¦VVLJ�]XP�(UNHQQHQ�HLQODGHQ��'HU�5RUVFKDFKWHVW�������YRQ
GHP�6FKZHL]HU�3V\FKLDWHU�+HUPDQQ�5RUVFKDFK�YHU¸IIHQWOLFKW��PDFKW�JHQDX
GLHVHQ�5HIOH[�]XP�*HJHQVWDQG��:DV�PDQ�VLHKW��VDJW�PHKU�¾EHU�GHQ�%HWUDFKWHU
DOV�¾EHU�GDV�%LOG��6HLOHU�QXW]W�LKQ�QLFKW�DOV�'LDJQRVHLQVWUXPHQW��VRQGHUQ�DOV
%LOGJHQHUDWRU��'DPLW�EOHLEHQ�DXFK�GLHVH�%O¦WWHU�GHP�YHUSIOLFKWHW��ZDV�VHLQ�:HUN
LQVJHVDPW�NHQQ]HLFKQHW��1LFKW�GDV�2EMHNW�VWHKW�LP�0LWWHOSXQNW��VRQGHUQ�GDV��ZDV
]ZLVFKHQ�LKP�XQG�GHP�%HWUDFKWHU�JHVFKLHKW�

���

.HULP�6HLOHU
������%HUQ�૱�OHEW�LQ�=¾ULFK�

ૼ',(�/$1*(�6781'(�,1�'(5�'$6
)(//�1$&+�817(1�6,1.7ૺ�૱
DXIJH]HLFKQHW�LQ�%DVHO�����0¦U]
������+RORW\SH����ૼ$//(6��%5,*(
1$&+'(0�'(5�%$+1+2)�'(1
1$0(1�$%/(*7ૺ�૱�DXIJH]HLFKQHW�LQ
+HLGHOEHUJ�����

1RYHPEHU�������+RORW\SH���
������=ZHL�7LQWH]HLFKQXQJHQ��MHZHLOV�DXI
%DXPZROOSDSLHU��-HZHLOV�YHUVR�PLW�%OHLVWLIW
VLJQLHUW�XQG�GDWLHUW��6HLOHU��૷���
%ODWWPD¡�MHZHLOV����������FP�
-HZHLOV�LP�.¾QVWOHUUDKPHQ�XQWHU�*ODV
JHUDKPW��
*DOHULHSUHLV�MHZHLOV��������(XUR��]]JO�
0Z6W����

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

����୿��૱�������୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/7acee26f-dda0-4f9d-913e-b4b2011a7c41
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/7acee26f-dda0-4f9d-913e-b4b2011a7c41


6W¦GOHU૷V�DUWLVWLF�SUDFWLFH�FHQWHUV�RQ�LQWLPDWH�H[SORUDWLRQV�RI�WKH�ZRUOG�DURXQG
KLP��%OHQGLQJ�VWDJHG�VFHQHV�ZLWK�VSRQWDQHRXV�REVHUYDWLRQV��KLV�SKRWRJUDSKV
RIIHU�D�VXEMHFWLYH�DSSURDFK�WR�GRFXPHQWLQJ�LQGLYLGXDO�OLYHG�UHDOLWLHV��+LV
FRQQHFWLRQ�ZLWK�KLV�VXEMHFWV�DOORZV�KLP�WR�FDSWXUH�KRZ�WKH\�ORYH�DQG�OLYH��7KLV
ZRUN��9HUWLJR��LV�SDUW�RI�KLV�VHULHV�+$,1��IRU�ZKLFK�KH�VSHQW�IRXU�\HDUV
GRFXPHQWLQJ�%HUOLQ૷V�FUXLVLQJ�VSRWV��7KH�DOPRVW�SDVWRUDO�SKRWRJUDSKV�FDSWXUH
WKH�WHQVLRQ�DQG�VSRQWDQHRXV�HQHUJ\�RI�WKHVH�VH[XDO�HQFRXQWHUV�

6W¦GOHU૷V�DUWLVWLF�SUDFWLFH�FHQWHUV�RQ�LQWLPDWH�H[SORUDWLRQV�RI�WKH�ZRUOG�DURXQG
KLP��%OHQGLQJ�VWDJHG�VFHQHV�ZLWK�VSRQWDQHRXV�REVHUYDWLRQV��KLV�SKRWRJUDSKV
RIIHU�D�VXEMHFWLYH�DSSURDFK�WR�GRFXPHQWLQJ�LQGLYLGXDO�OLYHG�UHDOLWLHV��+LV
FRQQHFWLRQ�ZLWK�KLV�VXEMHFWV�DOORZV�KLP�WR�FDSWXUH�KRZ�WKH\�ORYH�DQG�OLYH��7KLV
ZRUN��9HUWLJR��LV�SDUW�RI�KLV�VHULHV�+$,1��IRU�ZKLFK�KH�VSHQW�IRXU�\HDUV
GRFXPHQWLQJ�%HUOLQ૷V�FUXLVLQJ�VSRWV��7KH�DOPRVW�SDVWRUDO�SKRWRJUDSKV�FDSWXUH
WKH�WHQVLRQ�DQG�VSRQWDQHRXV�HQHUJ\�RI�WKHVH�VH[XDO�HQFRXQWHUV�

���

/XNDV�6W¦GOHU
������%XFKKRO]�૱�OHEW�LQ�%HUOLQ�

9HUWLJR�������

)LQH�$UW�3ULQW�DXI�+DKQHP¾KOH�3KRWR�5DJ
8OWUD�6PRRWK�
9HUVR�PLW�HLQHP�(WLNHWW�GHU�*DOHULH�'LWWULFK
	�6FKOHFKWULHP��'RUW�PLW�W\SRJUDILVFKHQ
$QJDEHQ����������$3�
%ODWWPD¡�����������FP��8QWHU�*ODV�JHUDKPW�
�������������FP��
*DOHULHSUHLV��������(XUR��]]JO��0Z6W����

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

������୿��૱�������୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/4422fdfe-9635-4335-988e-b4b2011a7b92
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/4422fdfe-9635-4335-988e-b4b2011a7b92


6RSKLD�6¾¡PLOFK�DUEHLWHW�JHQUH¾EHUJUHLIHQG�PLW�GHQ�0HGLHQ�0DOHUHL��)RWRJUDILH�
6NXOSWXU�XQG�3HUIRUPDQFH��'DEHL�YHUELQGHW�VLH�DXI�HLJHQH�:HLVH�:LW]�XQG�(UQVW�
,KUH�%LOGHU�VLQG�EHY¸ONHUW�YRQ�:HVHQ��GLH�VLFK�QLFKW�UHFKW�HLQRUGQHQ�ODVVHQ��WHLOV
7LHU��WHLOV�0HQVFK��WHLOV�.RVW¾P��6LH�VWHOOHQ�VLFK�GHP�&KDRV�GHV�/HEHQV��WDQ]HQG
XQG�IHLHUQG��XQG�ZHUIHQ�GDEHL�)UDJHQ�QDFK�.¸USHU��,GHQWLW¦W�XQG�GHU�$EVXUGLW¦W
PHQVFKOLFKHU�([LVWHQ]�DXI��$XFK�GLHVHV�:HVHQ�O¦VVW�VLFK�QLFKW�HLQGHXWLJ
EHVWLPPHQ��0LW�ZHLW�DXVJHVWUHFNWHQ�)¾KOHUQ��]DUW�JHSXQNWHWHQ�)O¾JHOQ�
6FKODJKRVH�XQG�URWHQ�3ODWHDXVFKXKHQ�VWHKW�HV�VHOEVWEHZXVVW�PLWWHQ�LP�%LOG�
EHUHLW�I¾U�GLH�'LVNR��&KDUDNWHULVWLVFK�LVW�DXFK�GLH�0DFKDUW��GLH�SDVWRV
DXIJHWUDJHQH�)LJXU�YRU�HLQHP�G¾QQ�YHUODXIHQGHQ��IDVW�DTXDUHOOKDIWHQ�*UXQG��KLHU
HLQ�%ODX��GDV�DQ�GHQ�5¦QGHUQ�LQV�*U¾QJHOEH�DXVO¦XIW�

6RSKLD�6¾¡PLOFK�DUEHLWHW�JHQUH¾EHUJUHLIHQG�PLW�GHQ�0HGLHQ�0DOHUHL��)RWRJUDILH�
6NXOSWXU�XQG�3HUIRUPDQFH��'DEHL�YHUELQGHW�VLH�DXI�HLJHQH�:HLVH�:LW]�XQG�(UQVW�
,KUH�%LOGHU�VLQG�EHY¸ONHUW�YRQ�:HVHQ��GLH�VLFK�QLFKW�UHFKW�HLQRUGQHQ�ODVVHQ��WHLOV
7LHU��WHLOV�0HQVFK��WHLOV�.RVW¾P��6LH�VWHOOHQ�VLFK�GHP�&KDRV�GHV�/HEHQV��WDQ]HQG
XQG�IHLHUQG��XQG�ZHUIHQ�GDEHL�)UDJHQ�QDFK�.¸USHU��,GHQWLW¦W�XQG�GHU�$EVXUGLW¦W
PHQVFKOLFKHU�([LVWHQ]�DXI��$XFK�GLHVHV�:HVHQ�O¦VVW�VLFK�QLFKW�HLQGHXWLJ
EHVWLPPHQ��0LW�ZHLW�DXVJHVWUHFNWHQ�)¾KOHUQ��]DUW�JHSXQNWHWHQ�)O¾JHOQ�
6FKODJKRVH�XQG�URWHQ�3ODWHDXVFKXKHQ�VWHKW�HV�VHOEVWEHZXVVW�PLWWHQ�LP�%LOG�
EHUHLW�I¾U�GLH�'LVNR��&KDUDNWHULVWLVFK�LVW�DXFK�GLH�0DFKDUW��GLH�SDVWRV
DXIJHWUDJHQH�)LJXU�YRU�HLQHP�G¾QQ�YHUODXIHQGHQ��IDVW�DTXDUHOOKDIWHQ�*UXQG��KLHU
HLQ�%ODX��GDV�DQ�GHQ�5¦QGHUQ�LQV�*U¾QJHOEH�DXVO¦XIW�

���

6RSKLD�6¾¡PLOFK
������'DFKDX�૱�OHEW�LQ�%HUOLQ�

'LVNR�OLNH�LW૷V������

�����
�O�DXI�/HLQZDQG��9HUVR�PLW�%OHLVWLIW�VLJQLHUW�
EHWLWHOW�XQG�GDWLHUW��6¾¡PLOFK��'LVNR�OLNH�LWV
�����������
%LOGPD¡����������FP��
*DOHULHSUHLV��������(XUR��

)¾U�GLHVHV�/RW�HUKHEHQ�ZLU�NHLQ�$XIJHOG�
�����GHV�1HWWRHUO¸VHV�IOLH¡HQ�LQ�GLH
6HHQRWUHWWXQJ�YRQ�626�+XPDQLW\��*JI�
DQWHLOLJHV�)ROJHUHFKW�

������୿��૱�������୿

3URYHQLHQ]�
'LHVHV�.XQVWZHUN�LVW�7HLO�YRQ�ૼ$UW�IRU
+XPDQLW\ૺ�
'LH�$XNWLRQ�VWHKW�LP�=HLFKHQ�GHU�]LYLOHQ
6HHQRWUHWWXQJ�LP�0LWWHOPHHU�
'HU�(UO¸V�NRPPW�GLUHNW�GHQ
5HWWXQJVHLQV¦W]HQ�YRQ�626�+XPDQLW\
]XJXWH�
6HLW������KDW�GLH�2UJDQLVDWLRQ�������
0HQVFKHQ�DXV�6HHQRW�JHUHWWHW��6WDQG�
������������
$QJHVLFKWV�GHU�DNWXHOOHQ�PDVVLYHQ
.¾U]XQJHQ�LP�KXPDQLW¦UHQ�%HUHLFK�LVW�MHGHU
%HLWUDJ�MHW]W�EHVRQGHUV�ZLUNVDP�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU 7HLO��

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/52b428bc-dcb2-44a3-a938-b4b2011a7c08
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/52b428bc-dcb2-44a3-a938-b4b2011a7c08


���

*HUKDUG�$OWHQERXUJ
������5¸GLFKHQ�6FKQHSIHQWKDO�૱�0HL¡HQ
�����

+¾JHOODQG�LP�+LQ��XQG�:LGHUVSLHO�
�����

+RO]VFKQLWW�DXI�9HOLQ�
1HEHQ�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW�VLJQLHUW�
EHWLWHOW�XQG�GDWLHUW��$OWHQERXUJ��+¾JHOODQG
LP�+LQ��XQG�:LGHUVSLHO�������
%ODWWPD¡��������������FP��
=XVWDQG��VWDUN�JHEU¦XQW��XQUHJHOP¦¡LJ�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��1RUGUKHLQ�:HVWIDOHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

:LOOLDP�$QDVWDVL
������3KLODGHOSKLD�૱�1HZ�<RUN������

$XWRERG\RJUDSK\���2KQH�7LWHO�
����������

'UHL�6LOEHUJHODWLQHDE]¾JH�XQG�GUHL
)DUEVHULJUDILHQ��MHZHLOV�DXI�IHLQHP�3DSLHU�
6LOEHUJHODWLQHDE]¾JH�MHZHLOV�YHUVR�PLW
VFKZDU]HP�.XJHOVFKUHLEHU�PRQRJUDPPLHUW�
:$��)DUEVHULJUDILHQ�MHZHLOV�DP�XQWHUHQ
%ODWWUDQG�PLW�%OHLVWLIW�PRQRJUDPPLHUW��ZD�
%ODWWPD¡�MHZHLOV��������������FP��
=XVWDQG��(LQ�6LOEHUJHODWLQHDE]XJ�DP�UHFKWHQ
%ODWWUDQG�OHLFKW�DQJHVFKPXW]W�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

,UHQH�$QGHVVQHU
������6DO]EXUJ�૱�OHEW�LQ�:LHQ�

0DOHUKXW�������

+RO]OHXFKWNDVWHQ�PLW�)DUERIIVHW�
,Q�2ULJLQDONDUWRQ��9HUVR�DXI�HLQHP�(WLNHWW�LQ
VFKZDU]HU�7LQWH�VLJQLHUW��$QGHVVQHU��6RZLH
PLW�W\SRJUDILVFKHQ�:HUNDQJDEHQ�
2EMHNWPD¡��������������������FP��
+UVJ��YRQ��$57,.(/�(GLWLRQHQ�*DOHULH�&ODXGLD
%¸HU��0¾QFKHQ�+DQQRYHU������

����୿��૱�����୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

.DUHO�$SSHO
������$PVWHUGDP�૱�=¾ULFK������

)ORDWLQJ�)ORZHU�3DVVLRQ�������

)DUEVHULJUDILH�¾EHU�6LOEHUIROLH�DXI�9HOLQ�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW�
GDWLHUW�XQG�QXPPHULHUW��DSSHO�����������
%ODWWPD¡���������������FP��
=XVWDQG��6WHOOHQZHLVH�OHLFKWH�.QLFNVSXUHQ�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��:LHVEDGHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/015173c5-2428-4ff7-b3e7-b4b2011a308b
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/015173c5-2428-4ff7-b3e7-b4b2011a308b


���

0DULD�-RV«�$UMRQD
������%RJRW£�૱�OHEW�LQ�1HZ�<RUN�

&RQVWHOODWLRQV�������

9LHU�&�3ULQWV��MHZHLOV�DXI�$OX�'LERQG�XQG
XQWHU�$FU\OJODV�
$XV�HLQHU�$XIODJH�YRQ�]ZHL�([HPSODUHQ����
$3��$XI�HLQHP�EHLOLHJHQGHQ�(WLNHWW�GHU
*DOHULH�$QLWD�%HFNHUV�W\SRJUDILVFK
EH]HLFKQHW�
0D¡H�MHZHLOV����������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



$UPDQ�ZXUGH������LQ�1L]]D�JHERUHQ��1DFK�HLQHP�.XQVWVWXGLXP�LQ�3DULV�SU¦JWHQ
LKQ�GLH�:HUNH�YRQ�.XUW�6FKZLWWHUV�VRZLH�GLH�%HNDQQWVFKDIW�PLW�3LHUUH�5HVWDQ\�
$E������ZDQGWH�VLFK�$UPDQ�YRQ�GHU�NODVVLVFKHQ�0DOHUHL�DE�XQG�EHJDQQ�
$OOWDJVJHJHQVW¦QGH�LQ�VHLQH�.XQVW�HLQ]XEH]LHKHQ��$OV�0LWEHJU¾QGHU�GHV�1RXYHDX
5«DOLVPH�VFKXI�HU�:HUNJUXSSHQ�ZLH�GLH�$FFXPXODWLRQV��3RXEHOOHV��&ROªUHV�XQG
&RPEXVWLRQV��LQ�GHQHQ�HU�)XQGVW¾FNH��0¾OO�XQG�*HEUDXFKVREMHNWH�]HUVW¸UWH�
VDPPHOWH�XQG�QHX�DUUDQJLHUWH��6HLQH�$UEHLWHQ�VLQG�]XJOHLFK�.ULWLN�DP
.RQVXPYHUKDOWHQ�XQG�DP�.XQVWEHWULHE�������NHKUWH�$UPDQ�]XU�0DOHUHL�]XU¾FN
XQG�YHUEDQG�H[SUHVVLYH�3LQVHOJHVWHQ�PLW�(OHPHQWHQ�GHV�1RXYHDX�5«DOLVPH�

$UPDQ�ZXUGH������LQ�1L]]D�JHERUHQ��1DFK�HLQHP�.XQVWVWXGLXP�LQ�3DULV�SU¦JWHQ
LKQ�GLH�:HUNH�YRQ�.XUW�6FKZLWWHUV�VRZLH�GLH�%HNDQQWVFKDIW�PLW�3LHUUH�5HVWDQ\�
$E������ZDQGWH�VLFK�$UPDQ�YRQ�GHU�NODVVLVFKHQ�0DOHUHL�DE�XQG�EHJDQQ�
$OOWDJVJHJHQVW¦QGH�LQ�VHLQH�.XQVW�HLQ]XEH]LHKHQ��$OV�0LWEHJU¾QGHU�GHV�1RXYHDX
5«DOLVPH�VFKXI�HU�:HUNJUXSSHQ�ZLH�GLH�$FFXPXODWLRQV��3RXEHOOHV��&ROªUHV�XQG
&RPEXVWLRQV��LQ�GHQHQ�HU�)XQGVW¾FNH��0¾OO�XQG�*HEUDXFKVREMHNWH�]HUVW¸UWH�
VDPPHOWH�XQG�QHX�DUUDQJLHUWH��6HLQH�$UEHLWHQ�VLQG�]XJOHLFK�.ULWLN�DP
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I¾U�VHLQHQ�)LOP�/D�FKLDYH�GL�&DODQGULQR�������XQG������ZDU�HU�DXI�GHU�%LHQQDOH
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$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/dc4f7917-8cb1-43fa-a2bb-b4b20119e158
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/dc4f7917-8cb1-43fa-a2bb-b4b20119e158
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9DOHQWLQ�&DUURQ
������0DUWLJQ\�૱�OHEW�LQ�0DUWLJQ\�

$XURUH�������

2IIVHW�DXI�.DUWRQ�3ODWWH�PLW�LQWHJULHUWHU�&'�
$P�XQWHUHQ�%LOGUDQG�PLW�VFKZDU]HP
.XJHOVFKUHLEHU�VLJQLHUW�XQG�QXPPHULHUW��9�
&DUURQ���������
0D¡H��������������������FP��
+UVJ��YRQ��.XQVWKDXV�=¾ULFK�������

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%D\HUQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

5ROI�&DYDHO
������LQ�.¸QLJVEHUJ�૱�0¾QFKHQ������

2KQH�7LWHO�������

6FKZDU]H�7LQWH�XQG�%OHLVWLIW�DXI�3DSLHU�
8QWHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW�XQG�GDWLHUW��&DYDHO����������
%ODWWPD¡������������FP��8QWHU�HLQHP
3DVVHSDUWRXW��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

5ROI�&DYDHO
������LQ�.¸QLJVEHUJ�૱�0¾QFKHQ������

2KQH�7LWHO�������

%OHLVWLIW�DXI�3DSLHU�
,QQHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
PRQRJUDPPLHUW��5&��6RZLH�DXI�GHP
3DVVHSDUWRXW�PLW�%OHLVWLIW�GDWLHUW�����$XJ�����
%ODWWPD¡��������������FP��8QWHU�HLQHP
3DVVHSDUWRXW��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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5ROI�&DYDHO
������LQ�.¸QLJVEHUJ�૱�0¾QFKHQ������

2KQH�7LWHO�������������

*RXDFKH�DXI�KHOOJUDXHP�%¾WWHQ�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW
XQG�EH]HLFKQHW����������
%ODWWPD¡��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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(XJHQ�&OHUPRQW
������%HUOLQ������

)UDXHQNRSI�������

*LSV��RUDQJH�JHIDVVW�
$XI�GHU�8QWHUVHLWH�JHULW]W�VLJQLHUW�XQG
GDWLHUW��(8*(1�&/(50217������6RZLH�DP
XQWHUHQ�2EMHNWUDQG�PLW�=DKOHQGUHKHU
GDWLHUW������2EMHNWPD¡�
�����������������FP�

����୿��૱�����୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

1DWDOLH�&]HFK
������1HXVV�૱�OHEW�LQ�%UDXQVFKZHLJ�

)UDJPHQWH�����������

)LQH�$UW�3ULQW�
$XV�HLQHU�$XIODJH�YRQ����([HPSODUHQ�
3DVVHSDUWRXW�$XVVFKQLWW��������������FP�
8QWHU�HLQHP�3DVVHSDUWRXW�XQG�XQWHU�*ODV
JHUDKPW��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

$OED�'૷8UEDQR
������7LYROL�૱�OHEW�LQ�/HLS]LJ�

5RVD�%LQDULD��6HTXHQ]�,,,�������

6HULH�YRQ�DFKW��YRQ�XUVSU¾QJOLFK�]HKQ��&�
3ULQWV�
-HZHLOV�YHUVR�PLW�%OHLVWLIW�VLJQLHUW��EHWLWHOW
XQG�QXPPHULHUW��$OED�'૷8UEDQR��5RVD
%LQDULD��6HTXHQ]�,,,������D�H����
5DKPHQDXVVFKQLWW�MHZHLOV��������������FP�
-HZHLOV�XQWHU�*ODV�JHUDKPW��������������FP��
=XVWDQG��=ZHL�:HUNH�IHKOHQ��]ZHL�XQG�DFKW��

����୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

.DUO�)UHG�'DKPHQ
������6WROEHUJ�૱�3UHLQHUVGRUI�DP�&KLHPVHH
�����

0RQWDJHNDVWHQ�������

0HWDOO��$FU\O��=ZLUQ��-XWHVHLO��6WHLQ��6DQG�XQG
+RO]�LQ�K¸O]HUQHP�2EMHNWNDVWHQ�
,QQHUKDOE�GHU�'DUVWHOOXQJ�PLW�VFKZDU]HP
)LO]VWLIW�VLJQLHUW��'DKPHQ��6RZLH�YHUVR�PLW
VFKZDU]HP�)LO]VWLIW�VLJQLHUW��EHWLWHOW�XQG
GDWLHUW��.��)��'DKPHQ��0RQWDJHNDVWHQ�������
0D¡H��������������FP��,P�K¸O]HUQHQ
2EMHNWNDVWHQ�XQWHU�*ODV�JHUDKPW�
������������������FP�

����୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



*XQWHU�'DPLVFK�]¦KOW�]X�GHQ�ZLFKWLJVWHQ�9HUWUHWHUQ�GHU�1HXHQ�:LOGHQ�LQ
�VWHUUHLFK��6HLQ�YLHOVHLWLJHV�6FKDIIHQ�]HLFKQHW�VLFK�GXUFK�HLQH�LQWHQVLYH
)DUEJHEXQJ�XQG�HLQHQ�NU¦IWLJHQ�'XNWXV�DXV��VHLQH�%LOGVSUDFKH�YHUPLWWHOW
]ZLVFKHQ�)LJXUDWLRQ�XQG�$EVWUDNWLRQ��'DEHL�LVW�GLH�$XVHLQDQGHUVHW]XQJ�PLW�GHP
0LNUR��ZLH�0DNURNRVPRV�ZHVHQWOLFK�૱�NOHLQH�:HVHQ��DPRUSKH�)RUPHQ�XQG
IDQWDVWLVFKH�%LOGHOHPHQWH�]LHKHQ�VLFK�GXUFK�VHLQ�:HUN��0LWWHOV�VHLQHV�YLUWXRVHQ
8PJDQJV�PLW�)DUEH��)RUP�XQG�'\QDPLN�HQWVWHKHQ�IOLPPHUQGH�%LOGZHOWHQ��GLH
HEHQVR�HLQGULQJOLFK�ZLH�P\VWLVFK�ZLUNHQ��ૼ'DPLVFK�LVW�HLQ�0DJLHU�GHV�*HGDQNHQV
XQG�GHV�0DOHQV��GHU�(UILQGXQJ�XQG�GHU�9LVXDOLVLHUXQJ�ૺ���૱�'LHWHU�5RQWH��0XVHXP
)RONZDQJ�(VVHQ��

*XQWHU�'DPLVFK�]¦KOW�]X�GHQ�ZLFKWLJVWHQ�9HUWUHWHUQ�GHU�1HXHQ�:LOGHQ�LQ
�VWHUUHLFK��6HLQ�YLHOVHLWLJHV�6FKDIIHQ�]HLFKQHW�VLFK�GXUFK�HLQH�LQWHQVLYH
)DUEJHEXQJ�XQG�HLQHQ�NU¦IWLJHQ�'XNWXV�DXV��VHLQH�%LOGVSUDFKH�YHUPLWWHOW
]ZLVFKHQ�)LJXUDWLRQ�XQG�$EVWUDNWLRQ��'DEHL�LVW�GLH�$XVHLQDQGHUVHW]XQJ�PLW�GHP
0LNUR��ZLH�0DNURNRVPRV�ZHVHQWOLFK�૱�NOHLQH�:HVHQ��DPRUSKH�)RUPHQ�XQG
IDQWDVWLVFKH�%LOGHOHPHQWH�]LHKHQ�VLFK�GXUFK�VHLQ�:HUN��0LWWHOV�VHLQHV�YLUWXRVHQ
8PJDQJV�PLW�)DUEH��)RUP�XQG�'\QDPLN�HQWVWHKHQ�IOLPPHUQGH�%LOGZHOWHQ��GLH
HEHQVR�HLQGULQJOLFK�ZLH�P\VWLVFK�ZLUNHQ��ૼ'DPLVFK�LVW�HLQ�0DJLHU�GHV�*HGDQNHQV
XQG�GHV�0DOHQV��GHU�(UILQGXQJ�XQG�GHU�9LVXDOLVLHUXQJ�ૺ���૱�'LHWHU�5RQWH��0XVHXP
)RONZDQJ�(VVHQ��
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*XQWHU�'DPLVFK
������6WH\U�૱�:LHQ������

2KQH�7LWHO�������

.RKOH�XQG��O�DXI�3DSLHU�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW
XQG�GDWLHUW��*�'DPLVFK������6RZLH�YHUVR�PLW
VFKZDU]HU��ONUHLGH�VLJQLHUW��GDWLHUW�XQG
EH]HLFKQHW��*�'DPLVFK�������
%ODWWPD¡��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��1RUGUKHLQ�:HVWIDOHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

5DSKDHO�'DQNH
������$DFKHQ�૱�OHEW�LQ�%HUOLQ�

(QWIHUQXQJ���)HOONRSIVFKPXFN�$OEHUW
)U¸KOLFK���'LH�(QWIHUQXQJ�YRQ
/LQGVD\�(OLDVVRQ�������

'UHL�)RWRPRQWDJHQ��MHZHLOV�DXI�OHLFKWHP
.DUWRQ�PRQWLHUW�
%ODWWPD¡�MHZHLOV������������FP��E]Z�
������������FP��E]Z��������������FP��-HZHLOV
LP�2EMHNWUDKPHQ�IUHLJHVWHOOW�XQG�XQWHU�*ODV
JHUDKPW������������FP��E]Z������������FP�
E]Z����������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��'HXWVFKODQG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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$ODQ�'DYLG�7X
������/RQGRQ������

2KQH�7LWHO�������

&LEDFKURPH�3ULQW�
$XI�GHP�3DVVHSDUWRXW�PLW�%OHLVWLIW�VLJQLHUW
XQG�GDWLHUW��$ODQ�'DYLG�7X��૷���
3DVVHSDUWRXW�$XVVFKQLWW��������������FP�
8QWHU�HLQHP�3DVVHSDUWRXW�XQG�XQWHU�*ODV
JHUDKPW��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

$ODQ�'DYLG�7X
������/RQGRQ������

2KQH�7LWHO��DXV��)DFHV��������

&LEDFKURPH�3ULQW�
$XV�HLQHU�$XIODJH�YRQ�]ZHL�([HPSODUHQ��$XI
GHP�3DVVHSDUWRXW�PLW�%OHLVWLIW�VLJQLHUW�XQG
GDWLHUW��$ODQ�'DYLG�7X������6RZLH�YHUVR�DXI
HLQHP�(WLNHWW�PLW�:HUNDQJDEHQ��ZRKO�YRQ
IUHPGHU�+DQG��
3DVVHSDUWRXW�$XVVFKQLWW��������������FP�
8QWHU�HLQHP�3DVVHSDUWRXW�XQG�XQWHU�*ODV
JHUDKPW������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

$ODQ�'DYLG�7X
������/RQGRQ������

2KQH�7LWHO��DXV��)DFHV��������

&LEDFKURPH�3ULQW�
$XI�GHP�3DVVHSDUWRXW�PLW�%OHLVWLIW�VLJQLHUW
XQG�GDWLHUW��$ODQ�'DYLG�7X��૷���
3DVVHSDUWRXW�$XVVFKQLWW��������������FP�
8QWHU�HLQHP�3DVVHSDUWRXW�XQG�XQWHU�*ODV
JHUDKPW������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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0DUF�'HVJUDQGFKDPSV
������6DOODQFKHV�૱�OHEW�LQ�/\RQ��5

2KQH�7LWHO�������

'UHL�$TXDUHOOH��MHZHLOV�DXI�IHLQHP�3DSLHU�
-HZHLOV�YHUVR�VLJQLHUW�XQG�GDWLHUW�
'HVJUDQGFKDPSV�������E]Z�����
%ODWWPD¡�MHZHLOV������������FP�

'LHVHV�/RW�XQWHUOLHJW�GHU�5HJHOEHVWHXHUXQJ�
�������$XIJHOG�DXI�GHQ�=XVFKODJSUHLV�
���0Z6W��DXI�GLH�6XPPH�YRQ�=XVFKODJ�XQG
$XIJHOG�

������୿��૱�������୿

3URYHQLHQ]�
8QWHUQHKPHQVVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



,Q�8OULFK�'LHNPDQQV�:HUN�NLSSW�GDV�VFKHLQEDU�$OOW¦JOLFKH�XQYHUVHKHQV�LQV
$EVXUGH��0LW�IHLQHU�,URQLH�XQWHUO¦XIW�HU�JHZRKQWH�:DKUQHKPXQJVPXVWHU�XQG
VWHOOW�JHVHOOVFKDIWOLFKH�ZLH�NXQVWLQWHUQH�*HZLVVKHLWHQ�LQIUDJH��6WXGLHUW�KDW�GHU
0DOHU�XQG�9LGHRN¾QVWOHU�DQ�GHU�6W¦GHOVFKXOH�LQ�)UDQNIXUW�DP�0DLQ�EHL�5DLPHU
-RFKLPV�XQG�+HUPDQQ�1LWVFK��6HLQ�)U¾KZHUN�DXV�0DOHUHL�XQG�HLJHQZLOOLJ
YHUVSLHOWHQ�6NXOSWXUHQ�ZLFK�DE������]XQHKPHQG�%LOG�7H[W�$UEHLWHQ�
,QVWDOODWLRQHQ�XQG�9LGHRDUEHLWHQ��,Q�GLHVHP�HUZHLWHUWHQ�0HGLHQVSHNWUXP
YHUVFKLHEW�XQG�PRQWLHUW�'LHNPDQQ�YHUWUDXWH�=HLFKHQ�XQG�0RWLYH�VR�ODQJH�QHX�
ELV�LKUH�VFKHLQEDUH�6HOEVWYHUVW¦QGOLFKNHLW�EU¾FKLJ�ZLUG�XQG�%HGHXWXQJ�HUVW�LP
=XVDPPHQVSLHO�YRQ�%LOG��7H[W�XQG�5DXP�HQWVWHKW��'LHNPDQQV�$UEHLWHQ�ZHUGHQ
VHLW�GHQ�IU¾KHQ�����HU�-DKUHQ�UHJHOP¦¡LJ�LQ�'HXWVFKODQG�XQG�LQWHUQDWLRQDO
DXVJHVWHOOW�

,Q�8OULFK�'LHNPDQQV�:HUN�NLSSW�GDV�VFKHLQEDU�$OOW¦JOLFKH�XQYHUVHKHQV�LQV
$EVXUGH��0LW�IHLQHU�,URQLH�XQWHUO¦XIW�HU�JHZRKQWH�:DKUQHKPXQJVPXVWHU�XQG
VWHOOW�JHVHOOVFKDIWOLFKH�ZLH�NXQVWLQWHUQH�*HZLVVKHLWHQ�LQIUDJH��6WXGLHUW�KDW�GHU
0DOHU�XQG�9LGHRN¾QVWOHU�DQ�GHU�6W¦GHOVFKXOH�LQ�)UDQNIXUW�DP�0DLQ�EHL�5DLPHU
-RFKLPV�XQG�+HUPDQQ�1LWVFK��6HLQ�)U¾KZHUN�DXV�0DOHUHL�XQG�HLJHQZLOOLJ
YHUVSLHOWHQ�6NXOSWXUHQ�ZLFK�DE������]XQHKPHQG�%LOG�7H[W�$UEHLWHQ�
,QVWDOODWLRQHQ�XQG�9LGHRDUEHLWHQ��,Q�GLHVHP�HUZHLWHUWHQ�0HGLHQVSHNWUXP
YHUVFKLHEW�XQG�PRQWLHUW�'LHNPDQQ�YHUWUDXWH�=HLFKHQ�XQG�0RWLYH�VR�ODQJH�QHX�
ELV�LKUH�VFKHLQEDUH�6HOEVWYHUVW¦QGOLFKNHLW�EU¾FKLJ�ZLUG�XQG�%HGHXWXQJ�HUVW�LP
=XVDPPHQVSLHO�YRQ�%LOG��7H[W�XQG�5DXP�HQWVWHKW��'LHNPDQQV�$UEHLWHQ�ZHUGHQ
VHLW�GHQ�IU¾KHQ�����HU�-DKUHQ�UHJHOP¦¡LJ�LQ�'HXWVFKODQG�XQG�LQWHUQDWLRQDO
DXVJHVWHOOW�

���

8OULFK�'LHNPDQQ
������-¾OLFK�૱�OHEW�LQ�)UDQNIXUW�DP�0DLQ�

)OHFKWELOG�LQ�5RW�������

)DUELJH�6WRIIE¦QGHU��¾EHU�HLQHQ�5DKPHQ
JHZHEW�
9HUVR�PLW�VFKZDU]HP�)LQHOLQHU�VLJQLHUW�XQG
GDWLHUW��8�'LHNPDQQ�����
%LOGPD¡��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



,Q�8OULFK�'LHNPDQQV�:HUN�NLSSW�GDV�VFKHLQEDU�$OOW¦JOLFKH�XQYHUVHKHQV�LQV
$EVXUGH��0LW�IHLQHU�,URQLH�XQWHUO¦XIW�HU�JHZRKQWH�:DKUQHKPXQJVPXVWHU�XQG
VWHOOW�JHVHOOVFKDIWOLFKH�ZLH�NXQVWLQWHUQH�*HZLVVKHLWHQ�LQIUDJH��6WXGLHUW�KDW�GHU
0DOHU�XQG�9LGHRN¾QVWOHU�DQ�GHU�6W¦GHOVFKXOH�LQ�)UDQNIXUW�DP�0DLQ�EHL�5DLPHU
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���

.HQ�)ULHGPDQ
������1HZ�/RQGRQ�૱�OHEW�LQ�.DOPDU�

(LQJHSDFNWHV�������

4XDGHUI¸UPLJHV�2EMHNW��LQ�3DSLHU�XQG�0XOO
HLQJHZLFNHOW��PLW�6FKQXU�JHEXQGHQ�
0LW�EHLOLHJHQGHU�JHGUXFNWHU
*HEUDXFKVDQZHLVXQJ��JHIDOWHW��0D¡H�
���������������FP�
%ODWWPD¡����������FP��DXIJHIDOWHW���
+UVJ��YRQ��9,&(�9HUVDQG��:ROIJDQJ�)HHOLVFK�
5HPVFKHLG������

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

*ORULD�)ULHGPDQQ
������.URQDFK�૱�OHEW�LQ�$LJQD\�OH�'XF�

,PPHUJU¾Q���/DXFK�����������HU
-DKUH�

=ZHL�$UEHLWHQ��.LHIHUQDGHOQ��JU¾Q�JHIDVVW��LP
*ODV�2EMHNWNDVWHQ�PRQWLHUW�
6RZLH�6FKQLWWODXFK�XQG�RUJDQLVFKHV�0DWHULDO�
LP�(LVHQ�.¾QVWOHUUDKPHQ�XQWHU�*ODV
JHUDKPW��(LQH�$UEHLW�YHUVR�PLW�ZHL¡HP�6WLIW
VLJQLHUW��EHWLWHOW�XQG�GDWLHUW��*ORULD
)ULHGPDQQ��,PPHUJU¾Q��������2EMHNWPD¡
MHZHLOV����������������FP��E]Z�
������������������FP�

����୿��૱�������୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

*¾QWHU�)UXKWUXQN
������0¾QFKHQ������

6HULJUDSKLHQ������������

���)DUEVHULJUDILHQ��MHZHLOV�DXI�OHLFKWHP
.DUWRQ�
,Q�2ULJLQDO�.DUWRQVFKXEHU�PLW�EHLJHJHEHQHP
.DWDORJ��-HZHLOV�YHUVR�PLW�W\SRJUDILVFKHQ
$QJDEHQ�
%ODWWPD¡�MHZHLOV����������FP��
+UVJ��YRQ��-RVHI�.HOOHU�9HUODJ��6WDUQEHUJ
������
:9=���.LUFKKRII�����%HLJDEH��.DWDORJ
ૼ)UXKWUXQNૺ�PLW�%HLWU¦JHQ�YRQ�(XJHQ
*RPULQJHU��0D[�,PGDKO�X�D���6WDUQEHUJ������

����୿��૱�������୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%DGHQ�:¾UWWHPEHUJ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

*¾QWHU�)UXKWUXQN
������0¾QFKHQ������

��*U¾Q��DXV��)DUEEHZHJXQJHQ��
�����

)DUEVHULJUDILH�DXI�.DUWRQ�
9HUVR�DP�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW
VLJQLHUW�XQG�QXPPHULHUW��)UXKWUXQN���������
%ODWWPD¡��������������FP��
+UVJ��YRQ��'HU�6SLHJHO��.¸OQ�������
=XVWDQG��$P�REHUHQ�%ODWWUDQG�6WRFNIOHFNHQ�

����୿��૱�����୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

:LQIUHG�*DXO
������'¾VVHOGRUI�������5

2KQH�7LWHO�������

�ONUHLGH�XQG�%OHLVWLIW�DXI�.DUWRQ�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW
XQG�GDWLHUW��*DXO�����
%ODWWPD¡��������������FP��8QWHU�HLQHP
3DVVHSDUWRXW�XQG�XQWHU�*ODV�IUHLJHVWHOOW�
������������FP�

'LHVHV�/RW�XQWHUOLHJW�GHU�5HJHOEHVWHXHUXQJ�
�������$XIJHOG�DXI�GHQ�=XVFKODJSUHLV�
���0Z6W��DXI�GLH�6XPPH�YRQ�=XVFKODJ�XQG
$XIJHOG�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��1LHGHUVDFKVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

-RKDQQHV�*HFFHOOL
������.¸QLJVEHUJ�૱�%ODQNHQIHOGH�0DKORZ
�����

%UDQGHQEXUJHU�/DQGVFKDIW�������

$TXDUHOO�DXI�9HOLQ�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW
XQG�GDWLHUW��*HFFHOOL�����
%ODWWPD¡��������������FP��,P�3DVVHSDUWRXW
IUHLJHVWHOOW������������FP�

����୿��૱�����୿

3URYHQLHQ]�
1DFKODVV�'LHWHU�+RQLVFK�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

1LNRODXV�*HUKDUW
������6WDUQEHUJ�૱�OHEW�LQ�0¾QFKHQ�

+RKONHKOHQ�LP�*UDQLW�������

$FU\O�XQG�)DUERIIVHW�DXI�3DSLHU��FROODJLHUW�
$P�XQWHUHQ�%ODWWUDQG�LQ�VFKZDU]HU�7LQWH
VLJQLHUW�XQG�GDWLHUW��1LNRODXV�*HUKDUW��૷���
%ODWWPD¡��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

-RFKHQ�*HU]
������%HUOLQ�૱�OHEW�LQ�,UODQG�

.HLQ�:RUW�PHKU�¾EHU�3\UDPLGHQ�	
0DVWDEHQ�������

$FU\O�DXI�3DSLHU�XQG�W\SRJUDILVFKHU�7H[W�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW
VSLHJHOYHUNHKUW�VLJQLHUW��GDWLHUW�XQG
QXPPHULHUW��-RFKHQ�*HU]��������$3�
%ODWWPD¡��������������FP��8QWHU�*ODV
JHUDKPW��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

:ROI�*OR¡QHU
������9HOEXUJ�૱�/DQJHQKDJHQ������

(QWZXUIV]HLFKQXQJHQ�

=ZHL�(QWZXUIV]HLFKQXQJHQ��MHZHLOV�LQ
%OHLVWLIW�XQG�$TXDUHOO�DXI�3DSLHU�
-HZHLOV�DP�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW
VLJQLHUW��:ROI�*OR¡QHU�
%ODWWPD¡�MHZHLOV��������������FP��-HZHLOV�LP
3DVVHSDUWRXW�IUHLJHVWHOOW�XQG�QHEHQHLQDQGHU
XQWHU�*ODV�JHUDKPW������������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��1RUGUKHLQ�:HVWIDOHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

+HUPDQQ�*RHSIHUW
������%DG�1DXKHLP�૱�$QWZHUSHQ������

.LQHWLVFKHV�6SLHJHOREMHNW�������

$OXPLQLXP�XQG�1\ORQIDGHQ��LP
+RO]REMHNWNDVWHQ�PRQWLHUW�
9HUVR�PLW�VFKZDU]HP�(GGLQJ�VLJQLHUW��GDWLHUW
XQG�QXPPHULHUW��*RHSIHUW�������������
%LOGPD¡����������������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��1LHGHUVDFKVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



/HLGHQVFKDIWOLFK�VHW]W�VLFK�-RDQQH�*UHHQEDXP�NODUH�5HJHOQ��GLH�VLH�HEHQVR
OXVWYROO�ZLHGHU�EULFKW��6LH�NRQVWUXLHUW�HLQH�JHRPHWULVFKH�)O¦FKH�XQG�YHUVHW]W�VLH
SURPSW�LQ�$XIUXKU��$OOHUGLQJV�VHSDULHUW�VLH�GLHVH�JHJHQV¦W]OLFKHQ�7HPSHUDPHQWH
QLFKW��VRQGHUQ�¾EHUODJHUW�VLH��ZDV�HLQH�SODVWLVFKH�4XDOLW¦W�EHVLW]W��$XI�HLQ
GLDJRQDOHV�5DVWHU�IROJHQ�RUJDQLVFK�DXIZDFKVHQGH�)RUPHQ��DXI�+¦UWH�IROJW
)UDJLOLW¦W��DXI�6WDUUH�(QWZLFNOXQJ�XQG�DXI�8QWHUN¾KOXQJ�+LW]LJNHLW���૱
+DQGVLHEGUXFNHUHL��%HUOLQ�

/HLGHQVFKDIWOLFK�VHW]W�VLFK�-RDQQH�*UHHQEDXP�NODUH�5HJHOQ��GLH�VLH�HEHQVR
OXVWYROO�ZLHGHU�EULFKW��6LH�NRQVWUXLHUW�HLQH�JHRPHWULVFKH�)O¦FKH�XQG�YHUVHW]W�VLH
SURPSW�LQ�$XIUXKU��$OOHUGLQJV�VHSDULHUW�VLH�GLHVH�JHJHQV¦W]OLFKHQ�7HPSHUDPHQWH
QLFKW��VRQGHUQ�¾EHUODJHUW�VLH��ZDV�HLQH�SODVWLVFKH�4XDOLW¦W�EHVLW]W��$XI�HLQ
GLDJRQDOHV�5DVWHU�IROJHQ�RUJDQLVFK�DXIZDFKVHQGH�)RUPHQ��DXI�+¦UWH�IROJW
)UDJLOLW¦W��DXI�6WDUUH�(QWZLFNOXQJ�XQG�DXI�8QWHUN¾KOXQJ�+LW]LJNHLW���૱
+DQGVLHEGUXFNHUHL��%HUOLQ�

���

-RDQQH�*UHHQEDXP
������1HZ�<RUN�૱�OHEW�LQ�%HUOLQ�XQG�1HZ
<RUN�

2KQH�7LWHO�������

)DUEVHULJUDILH�DXI�6DXQGHUV�:DWHUIRUG
$TXDUHOOSDSLHU�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW�
GDWLHUW�XQG�QXPPHULHUW��-RDQQH�*UHHQEDXP�
������$3�
%ODWWPD¡����������FP��
+UVJ��YRQ��+DQGVLHEGUXFNHUHL��%HUOLQ��'��3��3�
)��8���'HDU�3ULQWHU�3ULQW�)RU�8V��

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

,RDQ�*URVX
������0HGLDǛ�૱�OHEW�LQ�0¾QFKHQ�

2KQH�7LWHO������HU�-DKUH�

=ZHL�=HLFKQXQJHQ��.UHLGH�XQG�*RXDFKH��
MHZHLOV�DXI�JHORFKWHP�3DSLHU�
�*HUDKPW�EHVFKULHEHQ��
%ODWWPD¡�MHZHLOV����������FP��-HZHLOV�LP
3DVVHSDUWRXW�IUHLJHVWHOOW�XQG�XQWHU�*ODV
JHUDKPW��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%D\HUQ�
,Q�GHU�*DOHULH�-DKQ�XQG�-DKQ��0¾QFKHQ�
HUZRUEHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

-RKDQQHV�*U¾W]NH
������%HUOLQ������

6NXUULOH�.XQGHQ�������

%XQWVWLIW�¾EHU�/LWKRJUDILH�DXI�9HOLQ�
8QWHUKDOE�GHU�'DUVWHOOXQJ�PLW�URWHP
%XQWVWLIW�VLJQLHUW��GDWLHUW�XQG�QXPPHULHUW�
-RKDQQHV�*U¾W]NH������������
%ODWWPD¡������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVWVDPPOXQJ�&KULVWD�XQG�'U��&KULVWLDQ
:HLVNH��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

-RKDQQHV�*U¾W]NH
������%HUOLQ������

'UHL�5DGLHUXQJHQ�DXV��9RP�*HVLFKW�
�����

'UHL�5DGLHUXQJHQ��MHZHLOV�DXI�9HOLQ�
-HZHLOV�XQWHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW�XQG�GDWLHUW��*U¾W]NH�����
%ODWWPD¡�MHZHLOV����������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��+DPEXUJ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

,VWY£Q�+D£V]
������*¸QF�૱�OHEW�LQ�%XGDSHVW�

2KQH�7LWHO���2KQH�7LWHO������������

=ZHL�3DSLHUDUEHLWHQ��)LQHOLQHU�DXI�*ROGIROLH
XQG�3DSLHU��FROODJLHUW�
6RZLH�%OHLVWLIW�XQG�3DVWHOONUHLGH�DXI�9HOLQ�
-HZHLOV�DP�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW
VLJQLHUW�XQG�GDWLHUW��+D£V]�������E]Z��૷���
6RZLH�DXI�EHLOLHJHQGHP�=HWWHO�LQ�EODXHU
7LQWH�JHZLGPHW�
%ODWWPD¡��������������FP��E]Z�
������������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



'DV�N¾QVWOHULVFKH�:HUN�YRQ�%ODOOD�:��+DOOPDQQ�]HLFKQHW�VLFK�GXUFK�HLQH
H[SUHVVLYH��IDUELQWHQVLYH�%LOGVSUDFKH�DXV��LQ�GHU�VLFK�VXUUHDOH��K¦XILJ�SURYRNDQWH
%LOGZHOWHQ�PLW�(LQIO¾VVHQ�DXV�9RONVNXQVW��$UW�%UXW�XQG�GHU�.XQVWJHVFKLFKWH
YHUELQGHQ��+DOOPDQQ�VHW]WH�VLFK�ZLHGHUKROW�PLW�JHVHOOVFKDIWOLFKHQ�XQG
H[LVWHQ]LHOOHQ�7KHPHQ�DXVHLQDQGHU��5HOLJLRQ��6H[XDOLW¦W�XQG�0DFKW�ZHUGHQ�LQ
VHLQHQ�RIW�GUDVWLVFKHQ�%LOGJHVFKLFKWHQ�YHUKDQGHOW�XQG�XQWHUVXFKW��6HLQH�:HUNH
VFKHLQHQ�PLWXQWHU�KXPRUYROO��¾EHUVSLW]W�XQG�VLQG�NODU�JHSU¦JW�YRQ�HLQHU�VWDUNHQ
/XVW�DP�(U]¦KOHQ�

'DV�N¾QVWOHULVFKH�:HUN�YRQ�%ODOOD�:��+DOOPDQQ�]HLFKQHW�VLFK�GXUFK�HLQH
H[SUHVVLYH��IDUELQWHQVLYH�%LOGVSUDFKH�DXV��LQ�GHU�VLFK�VXUUHDOH��K¦XILJ�SURYRNDQWH
%LOGZHOWHQ�PLW�(LQIO¾VVHQ�DXV�9RONVNXQVW��$UW�%UXW�XQG�GHU�.XQVWJHVFKLFKWH
YHUELQGHQ��+DOOPDQQ�VHW]WH�VLFK�ZLHGHUKROW�PLW�JHVHOOVFKDIWOLFKHQ�XQG
H[LVWHQ]LHOOHQ�7KHPHQ�DXVHLQDQGHU��5HOLJLRQ��6H[XDOLW¦W�XQG�0DFKW�ZHUGHQ�LQ
VHLQHQ�RIW�GUDVWLVFKHQ�%LOGJHVFKLFKWHQ�YHUKDQGHOW�XQG�XQWHUVXFKW��6HLQH�:HUNH
VFKHLQHQ�PLWXQWHU�KXPRUYROO��¾EHUVSLW]W�XQG�VLQG�NODU�JHSU¦JW�YRQ�HLQHU�VWDUNHQ
/XVW�DP�(U]¦KOHQ�

���

%ODOOD�:��+DOOPDQQ
������4XLUO�૱�:LQGVEDFK������

'LH�NOHLQH�/LFKWXQJ�������

�O�DXI�.DUWRQ�
$P�XQWHUHQ�%ODWWUDQG�LQ��OIDUEH�VLJQLHUW�
EHWLWHOW�XQG�GDWLHUW��%ODOOD�:��+DOOPDQQ��'LH
NOHLQH�/LFKWXQJ�����
%LOGPD¡����������FP��,P�3DVVHSDUWRXW
IUHLJHVWHOOW�XQG�XQWHU�*ODV�JHUDKPW�
������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

:LOKHOP�+DPE¾FKHQ
������'¾VVHOGRUI������

%RRWH��)U¾KHV�����-DKUKXGHUW�

�O�DXI�/HLQZDQG�
$P�XQWHUHQ�%LOGUDQG�LQ�VFKZDU]HU��OIDUEH
VLJQLHUW��:��+DPE¾FKHQ�
%LOGPD¡������������FP��,P�6WXFNUDKPHQ
JHUDKPW��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

$OH[DQGHU�+DUGHU�.KDV£Q
������1HXKRIIQXQJ�EHL�6DPDUD�૱�+DQDX
�����

3RUWUDLW�������

7XVFKH��$TXDUHOO�XQG�=HLWXQJVSDSLHU�DXI
3DSLHU��FROODJLHUW�
,QQHUKDOE�GHU�'DUVWHOOXQJ�LQ�VFKZDU]HU
7XVFKH�VLJQLHUW��.KDV£Q�
3DVVHSDUWRXW�$XVVFKQLWW��������������FP�
8QWHU�HLQHP�3DVVHSDUWRXW�XQG�XQWHU�*ODV
JHUDKPW��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�
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2KQH�7LWHO��7DQ]HQGH�)LJXU��������

7XVFKH�DXI�%¾WWHQ�
$P�REHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW�XQG
GDWLHUW��/HLEHUJ�����
%ODWWPD¡��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVWVDPPOXQJ�&KULVWD�XQG�'U��&KULVWLDQ
:HLVNH��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU

https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/015173c5-2428-4ff7-b3e7-b4b2011a308b
https://katalog.aagrunewald.de/auctions/9762/aag-au10016/lot-details/015173c5-2428-4ff7-b3e7-b4b2011a308b


���

+HOJH�/HLEHUJ
������'UHVGHQ�૱�OHEW�LQ�%HUOLQ�

2KQH�7LWHO��6LW]HQGH�)LJXU��������

7XVFKH�DXI�%¾WWHQ�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW
XQG�GDWLHUW��/HLEHUJ�����
%ODWWPD¡��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVWVDPPOXQJ�&KULVWD�XQG�'U��&KULVWLDQ
:HLVNH��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

/HV�/HYLQH
������'XEOLQ�૱�OHEW�LQ�1HZ�<RUN�

5HFHSWLRQ�������

1HXQ�*UDILNHQ��$FKW�)DUEVHULJUDILHQ�XQG�HLQH
6HULJUDILH��MHZHLOV�DXI�OHLFKWHP�.DUWRQ�
,Q�2ULJLQDO�.DUWRQVFKXEHU��-HZHLOV�DP
XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW�XQG
QXPPHULHUW��/HV�/HYLQH����������6RZLH�LP
,PSUHVVXP�PLW�%OHLVWLIW�QXPPHULHUW���������
%ODWWPD¡�MHZHLOV����������FP��(FNHQ�MHZHLOV
DEJHUXQGHW���
+UVJ��YRQ��(GLWLRQ�'RPEHUJHU��6WXWWJDUW
������
=XVWDQG��.DUWRQVFKXEHU�XQG�,PSUHVVXP
VWHOOHQZHLVH�PLW�6WRFNIOHFNFKHQ�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

6RO�/H:LWW
������&RQQHFWLFXW�૱�1HZ�<RUN������

*ULGV�DQG�&RORUV��%ODWW���XQG�%ODWW
����������

=ZHL�)DUEVHULJUDILHQ��MHZHLOV�DXI�9HOLQ�
-HZHLOV�DP�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW
VLJQLHUW��QXPPHULHUW�XQG�EH]HLFKQHW��/H:LWW�
��������E]Z�����
%ODWWPD¡�MHZHLOV��������������FP�
1HEHQHLQDQGHU�LP�3DVVHSDUWRXW�IUHLJHVWHOOW
XQG�XQWHU�*ODV�JHUDKPW�����������FP��
+UVJ��YRQ��-R�:DWDQDEH��1HZ�<RUN�������
:9=���'LH�6HULH�LVW�XQWHU�GHU�1XPPHU
��������LP�6RO�/HZLWW�3ULQWV�&DWDORJXH
5DLVRQQ«�UHJLVWULHUW�

������୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

6RO�/H:LWW
������&RQQHFWLFXW�૱�1HZ�<RUN������

*ULGV�DQG�&RORUV��%ODWW�����������

)DUEVHULJUDILH�DXI�9HOLQ�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW�
QXPPHULHUW�XQG�EH]HLFKQHW��/H:LWW�������
���
%ODWWPD¡��������������FP��
+UVJ��YRQ��-R�:DWDQDEH��1HZ�<RUN�������
:9=���'LH�6HULH�LVW�XQWHU�GHU�1XPPHU
��������LP�6RO�/HZLWW�3ULQWV�&DWDORJXH
5DLVRQQ«�UHJLVWULHUW�

����୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

6RO�/H:LWW
������&RQQHFWLFXW�૱�1HZ�<RUN������

*ULGV�DQG�&RORUV��%ODWW�����������

)DUEVHULJUDILH�DXI�9HOLQ�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW�
QXPPHULHUW�XQG�EH]HLFKQHW��/H:LWW�������
���
%ODWWPD¡��������������FP��
+UVJ��YRQ��-R�:DWDQDEH��1HZ�<RUN�������
:9=���'LH�6HULH�LVW�XQWHU�GHU�1XPPHU
��������LP�6RO�/HZLWW�3ULQWV�&DWDORJXH
5DLVRQQ«�UHJLVWULHUW�

����୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

6RO�/H:LWW
������&RQQHFWLFXW�૱�1HZ�<RUN������

*ULGV�DQG�&RORUV��%ODWW�����������

)DUEVHULJUDILH�DXI�9HOLQ�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW�
QXPPHULHUW�XQG�EH]HLFKQHW��/H:LWW�������
���
%ODWWPD¡��������������FP��$XI
8QWHUODJHNDUWRQ�PRQWLHUW����������FP��
+UVJ��YRQ��-R�:DWDQDEH��1HZ�<RUN�������
:9=���'LH�6HULH�LVW�XQWHU�GHU�1XPPHU
��������LP�6RO�/HZLWW�3ULQWV�&DWDORJXH
5DLVRQQ«�UHJLVWULHUW�

����୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

:DOWHU�/LEXGD
������=HFKDX�/HHVHQ�૱�%HUOLQ������

9DVH�������

.HUDPLN��IDUELJ�JHIDVVW�XQG�WHLOZHLVH
JODVLHUW�
$XI�GHU�8QWHUVHLWH�LQ�6FKZDU]�VLJQLHUW�XQG
GDWLHUW��:��/LEXGD������2EMHNWPD¡�
�������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVWVDPPOXQJ�&KULVWD�XQG�'U��&KULVWLDQ
:HLVNH��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

:DOWHU�/LEXGD
������=HFKDX�/HHVHQ�૱�%HUOLQ������

2KQH�7LWHO�������

$TXDUHOO��.UHLGH�XQG�.XJHOVFKUHLEHU�DXI
3DSLHU�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW
XQG�GDWLHUW��:��/LEXGD�����
%ODWWPD¡��������������FP��,P�3DVVHSDUWRXW
IUHLJHVWHOOW������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVWVDPPOXQJ�&KULVWD�XQG�'U��&KULVWLDQ
:HLVNH��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

5DLQHU�/LQG
������'DUPVWDGW�૱�OHEW�LQ�'DUPVWDGW�

2KQH�7LWHO��,,,��������

.UHLGH�XQG�%OHLVWLIW�DXI�3DSLHU�
$P�REHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�GDWLHUW�XQG
EH]HLFKQHW��,,,�૱������
%ODWWPD¡����������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

+HUEHUW�/LVW
������+DPEXUJ�૱�0¾QFKHQ������

*LSVPRGHOOH��3DULV�������

9LQWDJH�6LOEHUJHODWLQHDE]XJ�
9HUVR�PLW�1DFKODVV�6WHPSHO�XQG�6LJQDWXU
GHV�1DFKODVVYHUZDOWHUV��0D[�6FKHOHU�
%ODWWPD¡��������������FP��8QWHU�HLQHP
3DVVHSDUWRXW����������FP�

����୿��૱�������୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

0DLN�XQG�'LUN�/¸EEHUW
������*HOVHQNLUFKHQ��������:DWWHQVFKHLG�૱
OHEHQ�LQ�.¸OQ�

6W��9DDVW��1RUPDQGLH�������

6HULJUDILH�¾EHU�6LOEHUJHODWLQHDE]XJ�
9HUVR�PLW�VFKZDU]HP�(GGLQJ�VLJQLHUW�
EHWLWHOW��GDWLHUW�XQG�QXPPHULHUW��0DLN
/¸EEHUW��'LUN�/¸EEHUW��6W��9DDVW��1RUPDQGLH�
�����������5DKPHQDXVVFKQLWW�
������������FP��,P�.¾QVWOHUUDKPHQ�XQWHU
*ODV�JHUDKPW��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�
'LUHNW�YRQ�GHQ�.¾QVWOHUQ�HUZRUEHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

+HOPXW�/RUW]
������6FKQHSSHQKDXVHQ�૱�'DUPVWDGW������

2KQH�7LWHO�

=ZHL�3DSLHUDUEHLWHQ��*RXDFKH��.UHLGH�XQG
%OHLVWLIW���MHZHLOV�DXI�.DUWRQ�
%ODWWPD¡�MHZHLOV�����������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

:LOKHOP�/RWK
������'DUPVWDGW������

2KQH�7LWHO�

)DUEVHULJUDILH�DXI�OHLFKWHP�.DUWRQ�
8QWHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW�XQG�QXPPHULHUW��/RWK��H�D�
%ODWWPD¡������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

%HUQKDUG�/XJLQE¾KO
������%HUQ�૱�/DQJQDX������

3XQFK������������

)DUEVHULJUDILH�DXI�.DUWRQ�
,QQHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW�VRZLH�XQWHUKDOE�GHU�'DUVWHOOXQJ
QXPPHULHUW��/XJLQE¾KO����������
%ODWWPD¡����������FP��8QWHU�*ODV�JHUDKPW�
������������FP��
:9=���YJO��$HEHUVROG����

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��1RUGUKHLQ�:HVWIDOHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

%HUQKDUG�/XJLQE¾KO
������%HUQ�૱�/DQJQDX������

2KQH�7LWHO�

5DGLHUXQJ�DXI�9HOLQ�
,QQHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW�VRZLH�XQWHUKDOE�GHU�'DUVWHOOXQJ
QXPPHULHUW��/XJLQE¾KO����������
%ODWWPD¡������������FP��8QWHU�0XVHXPVJODV
JHUDKPW������������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��1RUGUKHLQ�:HVWIDOHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



8UV�/¾WKL�]¦KOW�]X�GHQ�EHGHXWHQGHQ�6FKZHL]HU�.¾QVWOHUQ�VHLQHU�*HQHUDWLRQ�
%HNDQQW�ZXUGH�HU�$QIDQJ�GHU�����HU�-DKUH�PLW�IRWRJUDILVFKHQ�6HOEVWSRUWU¦WV��LQ
GHQHQ�HU�VLFK�LPPHU�ZLHGHU�QHX�LQV]HQLHUWH��$QGURJ\Q��ZHLEOLFK��HOHJDQW�RGHU
YHUZDKUORVW�PDFKWH�HU�GHQ�HLJHQHQ�.¸USHU�]XP�N¾QVWOHULVFKHQ�0DWHULDO�XQG
KLQWHUIUDJWH�9RUVWHOOXQJHQ�YRQ�,GHQWLW¦W��*HVFKOHFKW�XQG�JHVHOOVFKDIWOLFKHQ
5ROOHQ��'DPLW�JHK¸UWH�/¾WKL�]X�GHQ�VRJHQDQQWHQ�ૼ7UDQVIRUPHUVૺ��GLH�GHQ
HLJHQHQ�.¸USHU�DOV�0LWWHO�N¾QVWOHULVFKHU�9HUZDQGOXQJ�HLQVHW]WHQ��6S¦WHU
HUZHLWHUWH�HU�VHLQ�:HUN�XP�0DOHUHL��)DUEIRWRJUDILH�XQG�6NXOSWXU�������QDKP�HU
DQ�GHU�GRFXPHQWD���LQ�.DVVHO�WHLO�������HUKLHOW�HU�GHQ�$UQROG�%RGH�3UHLV���EHU
]ZDQ]LJ�-DKUH�OHKUWH�/¾WKL�DQ�GHU�.XQVWKRFKVFKXOH�.DVVHO��7URW]�GHU
NRQVHTXHQWHQ�%HVFK¦IWLJXQJ�PLW�GHP�HLJHQHQ�,FK�NUHLVW�VHLQ�:HUN�ZHQLJHU�XP
6HOEVWGDUVWHOOXQJ�DOV�XP�GLH�)UDJH��ZLH�,GHQWLW¦W�HQWVWHKW�XQG�VLFK�LPPHU�ZLHGHU
YHU¦QGHUQ�O¦VVW�

8UV�/¾WKL�]¦KOW�]X�GHQ�EHGHXWHQGHQ�6FKZHL]HU�.¾QVWOHUQ�VHLQHU�*HQHUDWLRQ�
%HNDQQW�ZXUGH�HU�$QIDQJ�GHU�����HU�-DKUH�PLW�IRWRJUDILVFKHQ�6HOEVWSRUWU¦WV��LQ
GHQHQ�HU�VLFK�LPPHU�ZLHGHU�QHX�LQV]HQLHUWH��$QGURJ\Q��ZHLEOLFK��HOHJDQW�RGHU
YHUZDKUORVW�PDFKWH�HU�GHQ�HLJHQHQ�.¸USHU�]XP�N¾QVWOHULVFKHQ�0DWHULDO�XQG
KLQWHUIUDJWH�9RUVWHOOXQJHQ�YRQ�,GHQWLW¦W��*HVFKOHFKW�XQG�JHVHOOVFKDIWOLFKHQ
5ROOHQ��'DPLW�JHK¸UWH�/¾WKL�]X�GHQ�VRJHQDQQWHQ�ૼ7UDQVIRUPHUVૺ��GLH�GHQ
HLJHQHQ�.¸USHU�DOV�0LWWHO�N¾QVWOHULVFKHU�9HUZDQGOXQJ�HLQVHW]WHQ��6S¦WHU
HUZHLWHUWH�HU�VHLQ�:HUN�XP�0DOHUHL��)DUEIRWRJUDILH�XQG�6NXOSWXU�������QDKP�HU
DQ�GHU�GRFXPHQWD���LQ�.DVVHO�WHLO�������HUKLHOW�HU�GHQ�$UQROG�%RGH�3UHLV���EHU
]ZDQ]LJ�-DKUH�OHKUWH�/¾WKL�DQ�GHU�.XQVWKRFKVFKXOH�.DVVHO��7URW]�GHU
NRQVHTXHQWHQ�%HVFK¦IWLJXQJ�PLW�GHP�HLJHQHQ�,FK�NUHLVW�VHLQ�:HUN�ZHQLJHU�XP
6HOEVWGDUVWHOOXQJ�DOV�XP�GLH�)UDJH��ZLH�,GHQWLW¦W�HQWVWHKW�XQG�VLFK�LPPHU�ZLHGHU
YHU¦QGHUQ�O¦VVW�

���

8UV�/¾WKL
������/X]HUQ�૱�OHEW�LQ�.DVVHO�XQG�0¾QFKHQ�

8QLYHUVHOOH�2UGQXQJ�,9�������

(OI�)DUEDTXDWLQWDUDGLHUXQJHQ��MHZHLOV�DXI
=HUNDOO�%¾WWHQ�
,Q�2ULJLQDONDUWRQ��-HZHLOV�XQWHUKDOE�GHU
'DUVWHOOXQJ�PLW�%OHLVWLIW�VLJQLHUW��GDWLHUW�XQG
QXPPHULHUW��8UV�/¾WKL������������6RZLH
]XV¦W]OLFK�LP�,PSUHVVXP�PLW�%OHLVWLIW
QXPPHULHUW�������
%ODWWPD¡�MHZHLOV����������FP��
+UVJ��YRQ��(GLWLRQ�%HFNHUV��'DUPVWDGW������

����୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



8UV�/¾WKL�]¦KOW�]X�GHQ�EHGHXWHQGHQ�6FKZHL]HU�.¾QVWOHUQ�VHLQHU�*HQHUDWLRQ�
%HNDQQW�ZXUGH�HU�$QIDQJ�GHU�����HU�-DKUH�PLW�IRWRJUDILVFKHQ�6HOEVWSRUWU¦WV��LQ
GHQHQ�HU�VLFK�LPPHU�ZLHGHU�QHX�LQV]HQLHUWH��$QGURJ\Q��ZHLEOLFK��HOHJDQW�RGHU
YHUZDKUORVW�PDFKWH�HU�GHQ�HLJHQHQ�.¸USHU�]XP�N¾QVWOHULVFKHQ�0DWHULDO�XQG
KLQWHUIUDJWH�9RUVWHOOXQJHQ�YRQ�,GHQWLW¦W��*HVFKOHFKW�XQG�JHVHOOVFKDIWOLFKHQ
5ROOHQ��'DPLW�JHK¸UWH�/¾WKL�]X�GHQ�VRJHQDQQWHQ�ૼ7UDQVIRUPHUVૺ��GLH�GHQ
HLJHQHQ�.¸USHU�DOV�0LWWHO�N¾QVWOHULVFKHU�9HUZDQGOXQJ�HLQVHW]WHQ��6S¦WHU
HUZHLWHUWH�HU�VHLQ�:HUN�XP�0DOHUHL��)DUEIRWRJUDILH�XQG�6NXOSWXU�������QDKP�HU
DQ�GHU�GRFXPHQWD���LQ�.DVVHO�WHLO�������HUKLHOW�HU�GHQ�$UQROG�%RGH�3UHLV���EHU
]ZDQ]LJ�-DKUH�OHKUWH�/¾WKL�DQ�GHU�.XQVWKRFKVFKXOH�.DVVHO��7URW]�GHU
NRQVHTXHQWHQ�%HVFK¦IWLJXQJ�PLW�GHP�HLJHQHQ�,FK�NUHLVW�VHLQ�:HUN�ZHQLJHU�XP
6HOEVWGDUVWHOOXQJ�DOV�XP�GLH�)UDJH��ZLH�,GHQWLW¦W�HQWVWHKW�XQG�VLFK�LPPHU�ZLHGHU
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%HNDQQW�ZXUGH�HU�$QIDQJ�GHU�����HU�-DKUH�PLW�IRWRJUDILVFKHQ�6HOEVWSRUWU¦WV��LQ
GHQHQ�HU�VLFK�LPPHU�ZLHGHU�QHX�LQV]HQLHUWH��$QGURJ\Q��ZHLEOLFK��HOHJDQW�RGHU
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YHU¦QGHUQ�O¦VVW�

���

8UV�/¾WKL
������/X]HUQ�૱�OHEW�LQ�.DVVHO�XQG�0¾QFKHQ�

2KQH�7LWHO�������

)DUERIIVHW�DXI�3DSLHU�
$P�XQWHUHQ�%ODWWUDQG�PLW�VFKZDU]HP
)LQHOLQHU�VLJQLHUW��GDWLHUW�XQG�QXPPHULHUW�
8UV�/¾WKL��������������5DKPHQDXVVFKQLWW�
����������FP��8QWHU�*ODV�JHUDKPW�
����������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

/RUQD�0DFLQW\UH
������*ODVJRZ�૱�OHEW�LQ�*ODVJRZ�

8SULJKW�)RUP���0LQDFN���1LJKW�:RUN
�9,��������

'UHL�6LOEHUJHODWLQHDE]¾JH��MHZHLOV�DXI�$OX�
'LERQG�
-HZHLOV�PLW�EHLOLHJHQGHU�ORVHU�*ODVSODWWH��$XI
HLQHP�EHLOLHJHQGHQ�=HUWLILNDW�PLW�VFKZDU]HP
.XJHOVFKUHLEHU�VLJQLHUW��/RUQD�0DFLQW\UH�
0D¡H�MHZHLOV����������FP�E]Z������������FP
E]Z����������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��+DPEXUJ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

+HLQ]�0DFN
������/ROODU�૱�OHEW�LQ�0¸QFKHQJODGEDFK�XQG
,EL]D�

5RWRU��DXV��.RPELQDWLRQVVSLHO��
�����

)DUEVHULJUDILH�DXI�OHLFKWHP�.DUWRQ�
$P�XQWHUHQ�%ODWWUDQG�PLW�VFKZDU]HP
.XJHOVFKUHLEHU�VLJQLHUW��PDFN��$XV�HLQHU
$XIODJH�YRQ����([HPSODUHQ�
%ODWWPD¡��������������FP��
+UVJ��YRQ��*DOHULH�0¾OOHU��6WXWWJDUW�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

0DULR�0DIIHL
������5RP������

$OOHOXLD��VFDQGLQDYLD�LV�IXFNHG�RYHU�
�����

7XVFKH�DXI�3DSLHU�
,QQHUKDOE�GHU�'DUVWHOOXQJ�LQ�VFKZDU]HU
7XVFKH�EHWLWHOW�
3DVVHSDUWRXW�$XVVFKQLWW������������FP�
8QWHU�HLQHP�3DVVHSDUWRXW�XQG�XQWHU�*ODV
JHUDKPW����������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%D\HUQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



���

0DKLUZDQ�0DPWDQL��$OI
6FKXOHU��1RUEHUW�7KRPDV
X�D�

8P�GLH�(FNH�JHGDFKW��6HFKV
TXDGUDWLVFKH�*UDILNHQ������������

6HFKV�*UDILNHQ��)¾QI�)DUEVHULJUDILHQ�VRZLH
HLQH�$TXDWLQWDUDGLHUXQJ��MHZHLOV�DXI�OHLFKWHP
.DUWRQ��%¾WWHQ�RGHU�7UDQVSDUHQWSDSLHU��X�D�
YRQ��0DKLUZDQ�0DPWDQL��$OI�6FKXOHU��1RUEHUW
7KRPDV�
-HZHLOV�PLW�%OHLVWLIW�VLJQLHUW��GDWLHUW�XQG
QXPPHULHUW�
%ODWWPD¡��YRQ�������������FP�ELV
������������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%DGHQ�:¾UWWHPEHUJ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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6WXGLXPV�DQ�GHU�.XQVWDNDGHPLH�'¾VVHOGRUI�OHUQWH�HU�LQ�GHU�.ODVVH�YRQ�-RVHSK
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LQQHUKDOE�GHU�$NDGHPLH�GXUFK�LKUH�SURYRNDQWHQ�$NWLRQHQ�DXIILHO��$E������WDW�HU
VLFK�PLW�-DQ�.QDS�XQG�0LODQ�.XQF�]XU�*UXSSH�1RUPDO�]XVDPPHQ��GHUHQ�GH]LGLHUW
DQWLDYDQWJDUGLVWLVFKH�+DOWXQJ�]XP�JHPHLQVDPHQ�0DUNHQ]HLFKHQ�ZXUGH��6HLW�GHQ
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PLW�GHU�6WDIIHOHL�DXI�:LHVHQ�XQG�DQ�:DOGU¦QGHUQ��]X�HLQHU�=HLW��DOV�GLHVH�3UD[LV
DOV�DOWPRGLVFK�JDOW��,Q�GLHVHQ�%LOGHUQ�GRPLQLHUW�HLQH�NU¦IWLJ�JHVWHLJHUWH
)DUESDOHWWH��GXUFK�GLH�VLFK�XQYHUVWHOOWH�)UHXGH�DQ�GHU�1DWXU�PLWWHLOW��6HLQH
¾EULJHQ��RIW�FRPLFKDIW�¾EHU]HLFKQHWHQ�%LOGZHOWHQ�ZLUNHQ�GDJHJHQ�DXI�GHQ�HUVWHQ
%OLFN�VLPSHO�RGHU�JDU�NLWVFKLJ��YHUEHUJHQ�DEHU�K¦XILJ�JHVHOOVFKDIWVNULWLVFKH
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LURQLVFK�PLW�.RQVXPJHVHOOVFKDIW��:HUEXQJ�XQG�GHP�HWDEOLHUWHQ�.XQVWEHWULHE
DXVHLQDQGHUVHW]WH��3RONHV�:HUN�LVW�JHSU¦JW�YRQ�JUR¡HU�([SHULPHQWLHUIUHXGH��(U
DUEHLWHWH�PLW�5DVWHUELOGHUQ�XQG�YRUJHIXQGHQHQ�0RWLYHQ�HEHQVR�ZLH�PLW
XQJHZ¸KQOLFKHQ�0DWHULDOLHQ�XQG�FKHPLVFKHQ�6XEVWDQ]HQ�XQG�VWHOOWH�WUDGLWLRQHOOH
9RUVWHOOXQJHQ�YRQ�0DOHUHL�LPPHU�ZLHGHU�LQIUDJH�������QDKP�HU�HUVWPDOV�DQ�GHU
GRFXPHQWD�LQ�.DVVHO�WHLO��ZHLWHUH�7HLOQDKPHQ�IROJWHQ������XQG�������%LV�]X
VHLQHP�7RG������EOLHE�3RONH�HLQ�HEHQVR�HLQIOXVVUHLFKHU�ZLH�HLJHQZLOOLJHU
.¾QVWOHU��GHVVHQ�,URQLH�XQG�/XVW�DP�([SHULPHQW�VHLQ�JHVDPWHV�:HUN
GXUFK]LHKHQ�
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6LJPDU�3RONH�]¦KOW�]X�GHQ�EHGHXWHQGVWHQ�GHXWVFKHQ�.¾QVWOHUQ�GHU
1DFKNULHJV]HLW��1DFK�HLQHU�$XVELOGXQJ�]XP�*ODVPDOHU�VWXGLHUWH�HU�DE������DQ�GHU
.XQVWDNDGHPLH�'¾VVHOGRUI��*HPHLQVDP�PLW�*HUKDUG�5LFKWHU��.RQUDG�/XHJ�XQG
0DQIUHG�.XWWQHU�EHJU¾QGHWH�HU�GHQ�ૼ.DSLWDOLVWLVFKHQ�5HDOLVPXVૺ��GHU�VLFK
LURQLVFK�PLW�.RQVXPJHVHOOVFKDIW��:HUEXQJ�XQG�GHP�HWDEOLHUWHQ�.XQVWEHWULHE
DXVHLQDQGHUVHW]WH��3RONHV�:HUN�LVW�JHSU¦JW�YRQ�JUR¡HU�([SHULPHQWLHUIUHXGH��(U
DUEHLWHWH�PLW�5DVWHUELOGHUQ�XQG�YRUJHIXQGHQHQ�0RWLYHQ�HEHQVR�ZLH�PLW
XQJHZ¸KQOLFKHQ�0DWHULDOLHQ�XQG�FKHPLVFKHQ�6XEVWDQ]HQ�XQG�VWHOOWH�WUDGLWLRQHOOH
9RUVWHOOXQJHQ�YRQ�0DOHUHL�LPPHU�ZLHGHU�LQIUDJH�������QDKP�HU�HUVWPDOV�DQ�GHU
GRFXPHQWD�LQ�.DVVHO�WHLO��ZHLWHUH�7HLOQDKPHQ�IROJWHQ������XQG�������%LV�]X
VHLQHP�7RG������EOLHE�3RONH�HLQ�HEHQVR�HLQIOXVVUHLFKHU�ZLH�HLJHQZLOOLJHU
.¾QVWOHU��GHVVHQ�,URQLH�XQG�/XVW�DP�([SHULPHQW�VHLQ�JHVDPWHV�:HUN
GXUFK]LHKHQ�

6LJPDU�3RONH�]¦KOW�]X�GHQ�EHGHXWHQGVWHQ�GHXWVFKHQ�.¾QVWOHUQ�GHU
1DFKNULHJV]HLW��1DFK�HLQHU�$XVELOGXQJ�]XP�*ODVPDOHU�VWXGLHUWH�HU�DE������DQ�GHU
.XQVWDNDGHPLH�'¾VVHOGRUI��*HPHLQVDP�PLW�*HUKDUG�5LFKWHU��.RQUDG�/XHJ�XQG
0DQIUHG�.XWWQHU�EHJU¾QGHWH�HU�GHQ�ૼ.DSLWDOLVWLVFKHQ�5HDOLVPXVૺ��GHU�VLFK
LURQLVFK�PLW�.RQVXPJHVHOOVFKDIW��:HUEXQJ�XQG�GHP�HWDEOLHUWHQ�.XQVWEHWULHE
DXVHLQDQGHUVHW]WH��3RONHV�:HUN�LVW�JHSU¦JW�YRQ�JUR¡HU�([SHULPHQWLHUIUHXGH��(U
DUEHLWHWH�PLW�5DVWHUELOGHUQ�XQG�YRUJHIXQGHQHQ�0RWLYHQ�HEHQVR�ZLH�PLW
XQJHZ¸KQOLFKHQ�0DWHULDOLHQ�XQG�FKHPLVFKHQ�6XEVWDQ]HQ�XQG�VWHOOWH�WUDGLWLRQHOOH
9RUVWHOOXQJHQ�YRQ�0DOHUHL�LPPHU�ZLHGHU�LQIUDJH�������QDKP�HU�HUVWPDOV�DQ�GHU
GRFXPHQWD�LQ�.DVVHO�WHLO��ZHLWHUH�7HLOQDKPHQ�IROJWHQ������XQG�������%LV�]X
VHLQHP�7RG������EOLHE�3RONH�HLQ�HEHQVR�HLQIOXVVUHLFKHU�ZLH�HLJHQZLOOLJHU
.¾QVWOHU��GHVVHQ�,URQLH�XQG�/XVW�DP�([SHULPHQW�VHLQ�JHVDPWHV�:HUN
GXUFK]LHKHQ�
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&KDUDNWHULVWLVFK�I¾U�3HWHU�5HLFKHQEHUJHUV�:HUN�LVW�GLH�XQPLWWHOEDUH��N¸USHUOLFKH
%HDUEHLWXQJ�GHU�/HLQZDQG��0LW�EOR¡HQ�)LQJHUQ�XQG�+DQGIO¦FKHQ�WU¦JW�HU�)DUEH
DXI��MHGHU�$EGUXFN�HLQ�,QGH[�VHLQHU�HLJHQHQ�%HZHJXQJ��1DFK�VHLQHU�$XVELOGXQJ
]XP�*UDILNHU�ZDQGWH�VLFK�5HLFKHQEHUJHU�GHU�IUHLHQ�0DOHUHL�]X�XQG�ZXUGH
0HLVWHUVFK¾OHU�YRQ�3URIHVVRU�.DUO�0DU[�DQ�GHQ�.¸OQHU�:HUNVFKXOHQ��%HUHLWV
Z¦KUHQG�GHV�6WXGLXPV�EHJDQQ�HU��%LOGHU�GLUHNW�PLW�GHQ�)LQJHUQ�]X�EHDUEHLWHQ�
6S¦WHU��DE�������HQWVWDQGHQ�/HLQZ¦QGH�PLW�]ZHLIDUELJ�¾EHUHLQDQGHUJHOHJWHQ
+DQGWHOOHUDEGU¾FNHQ��GLH�VLFK�]X�UK\WKPLVFKHQ��IDVW�W¦Q]HULVFKHQ�.RPSRVLWLRQHQ
YHUGLFKWHQ��6HLQH�:HUNH�VLQG�KHXWH�XQWHU�DQGHUHP�LP�'HXWVFKHQ�%XQGHVWDJ��LP
$XVZ¦UWLJHQ�$PW�XQG�LQ�GHU�.XQVWVDPPOXQJ�1RUGUKHLQ�:HVWIDOHQ�YHUWUHWHQ��6HLW
�����YHUZDOWHW�GLH�3HWHU�5HLFKHQEHUJHU�6WLIWXQJ�VHLQHQ�1DFKODVV�

&KDUDNWHULVWLVFK�I¾U�3HWHU�5HLFKHQEHUJHUV�:HUN�LVW�GLH�XQPLWWHOEDUH��N¸USHUOLFKH
%HDUEHLWXQJ�GHU�/HLQZDQG��0LW�EOR¡HQ�)LQJHUQ�XQG�+DQGIO¦FKHQ�WU¦JW�HU�)DUEH
DXI��MHGHU�$EGUXFN�HLQ�,QGH[�VHLQHU�HLJHQHQ�%HZHJXQJ��1DFK�VHLQHU�$XVELOGXQJ
]XP�*UDILNHU�ZDQGWH�VLFK�5HLFKHQEHUJHU�GHU�IUHLHQ�0DOHUHL�]X�XQG�ZXUGH
0HLVWHUVFK¾OHU�YRQ�3URIHVVRU�.DUO�0DU[�DQ�GHQ�.¸OQHU�:HUNVFKXOHQ��%HUHLWV
Z¦KUHQG�GHV�6WXGLXPV�EHJDQQ�HU��%LOGHU�GLUHNW�PLW�GHQ�)LQJHUQ�]X�EHDUEHLWHQ�
6S¦WHU��DE�������HQWVWDQGHQ�/HLQZ¦QGH�PLW�]ZHLIDUELJ�¾EHUHLQDQGHUJHOHJWHQ
+DQGWHOOHUDEGU¾FNHQ��GLH�VLFK�]X�UK\WKPLVFKHQ��IDVW�W¦Q]HULVFKHQ�.RPSRVLWLRQHQ
YHUGLFKWHQ��6HLQH�:HUNH�VLQG�KHXWH�XQWHU�DQGHUHP�LP�'HXWVFKHQ�%XQGHVWDJ��LP
$XVZ¦UWLJHQ�$PW�XQG�LQ�GHU�.XQVWVDPPOXQJ�1RUGUKHLQ�:HVWIDOHQ�YHUWUHWHQ��6HLW
�����YHUZDOWHW�GLH�3HWHU�5HLFKHQEHUJHU�6WLIWXQJ�VHLQHQ�1DFKODVV�
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&KDUDNWHULVWLVFK�I¾U�3HWHU�5HLFKHQEHUJHUV�:HUN�LVW�GLH�XQPLWWHOEDUH��N¸USHUOLFKH
%HDUEHLWXQJ�GHU�/HLQZDQG��0LW�EOR¡HQ�)LQJHUQ�XQG�+DQGIO¦FKHQ�WU¦JW�HU�)DUEH
DXI��MHGHU�$EGUXFN�HLQ�,QGH[�VHLQHU�HLJHQHQ�%HZHJXQJ��1DFK�VHLQHU�$XVELOGXQJ
]XP�*UDILNHU�ZDQGWH�VLFK�5HLFKHQEHUJHU�GHU�IUHLHQ�0DOHUHL�]X�XQG�ZXUGH
0HLVWHUVFK¾OHU�YRQ�3URIHVVRU�.DUO�0DU[�DQ�GHQ�.¸OQHU�:HUNVFKXOHQ��%HUHLWV
Z¦KUHQG�GHV�6WXGLXPV�EHJDQQ�HU��%LOGHU�GLUHNW�PLW�GHQ�)LQJHUQ�]X�EHDUEHLWHQ�
6S¦WHU��DE�������HQWVWDQGHQ�/HLQZ¦QGH�PLW�]ZHLIDUELJ�¾EHUHLQDQGHUJHOHJWHQ
+DQGWHOOHUDEGU¾FNHQ��GLH�VLFK�]X�UK\WKPLVFKHQ��IDVW�W¦Q]HULVFKHQ�.RPSRVLWLRQHQ
YHUGLFKWHQ��6HLQH�:HUNH�VLQG�KHXWH�XQWHU�DQGHUHP�LP�'HXWVFKHQ�%XQGHVWDJ��LP
$XVZ¦UWLJHQ�$PW�XQG�LQ�GHU�.XQVWVDPPOXQJ�1RUGUKHLQ�:HVWIDOHQ�YHUWUHWHQ��6HLW
�����YHUZDOWHW�GLH�3HWHU�5HLFKHQEHUJHU�6WLIWXQJ�VHLQHQ�1DFKODVV�

&KDUDNWHULVWLVFK�I¾U�3HWHU�5HLFKHQEHUJHUV�:HUN�LVW�GLH�XQPLWWHOEDUH��N¸USHUOLFKH
%HDUEHLWXQJ�GHU�/HLQZDQG��0LW�EOR¡HQ�)LQJHUQ�XQG�+DQGIO¦FKHQ�WU¦JW�HU�)DUEH
DXI��MHGHU�$EGUXFN�HLQ�,QGH[�VHLQHU�HLJHQHQ�%HZHJXQJ��1DFK�VHLQHU�$XVELOGXQJ
]XP�*UDILNHU�ZDQGWH�VLFK�5HLFKHQEHUJHU�GHU�IUHLHQ�0DOHUHL�]X�XQG�ZXUGH
0HLVWHUVFK¾OHU�YRQ�3URIHVVRU�.DUO�0DU[�DQ�GHQ�.¸OQHU�:HUNVFKXOHQ��%HUHLWV
Z¦KUHQG�GHV�6WXGLXPV�EHJDQQ�HU��%LOGHU�GLUHNW�PLW�GHQ�)LQJHUQ�]X�EHDUEHLWHQ�
6S¦WHU��DE�������HQWVWDQGHQ�/HLQZ¦QGH�PLW�]ZHLIDUELJ�¾EHUHLQDQGHUJHOHJWHQ
+DQGWHOOHUDEGU¾FNHQ��GLH�VLFK�]X�UK\WKPLVFKHQ��IDVW�W¦Q]HULVFKHQ�.RPSRVLWLRQHQ
YHUGLFKWHQ��6HLQH�:HUNH�VLQG�KHXWH�XQWHU�DQGHUHP�LP�'HXWVFKHQ�%XQGHVWDJ��LP
$XVZ¦UWLJHQ�$PW�XQG�LQ�GHU�.XQVWVDPPOXQJ�1RUGUKHLQ�:HVWIDOHQ�YHUWUHWHQ��6HLW
�����YHUZDOWHW�GLH�3HWHU�5HLFKHQEHUJHU�6WLIWXQJ�VHLQHQ�1DFKODVV�
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JHUDKPW��-HZHLOV�HLQH�=HLFKQXQJ�SUR
5DKPHQ�DP�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW
VLJQLHUW�XQG�GDWLHUW��URRE�������
%ODWWPD¡�MHZHLOV������������FP��-HZHLOV�]X
]ZHLW�QHEHQHLQDQGHU�XQWHU�*ODV�JHUDKPW�
������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

'LHWHU�5RWK
������+DQQRYHU�૱�%DVHO������

7KH�/LRQHVV�૱�,P�5HLFK�GHU
(LIHUVXFKW�������

/LWKRJUDILH�DXI�%).�5LYHV�9HOLQ�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW�
GDWLHUW�XQG�QXPPHULHUW��'LHWHU�5RW�����
�������
%ODWWPD¡��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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'LHWHU�5RWK
������+DQQRYHU�૱�%DVHO������

3UREH�,�������

*RXDFKH�¾EHU�)DUEVHULJUDILH�DXI
EHVFKLFKWHWHP�3DSLHU�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW�
EH]HLFKQHW�XQG�GDWLHUW��'LHWHU�5RWK��3UREH�,�
���
%ODWWPD¡��������������FP��$XI
8QWHUODJHNDUWRQ�PRQWLHUW�XQG�LP�JHIDVVWHQ
+RO]UDKPHQ�JHUDKPW��������������FP��VRZLH
]XV¦W]OLFK�LP�2EMHNWUDKPHQ�IUHLJHVWHOOW�XQG
XQWHU�*ODV�JHUDKPW������������FP�

����୿��૱�������୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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'LHWHU�5RWK
������+DQQRYHU�૱�%DVHO������

3RVWNDUWH�DQ�&DUO�9RJHO�������

3RVWNDUWH��PLW�)LO]VWLIW�¾EHUPDOW�
9HUVR�LQ�VFKZDU]HU�7LQWH�VLJQLHUW��'LHWHU�
%ODWWPD¡��������������FP��,P�3DVVHSDUWRXW
IUHLJHVWHOOW�XQG�XQWHU�0XVHXPVJODV�JHUDKPW�
����������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��1RUGUKHLQ�:HVWIDOHQ�
�����LQ�GHU�/HY\�*DOHULH��+DPEXUJ�
HUZRUEHQ�
6DPPOXQJ�&DUO�9RJHO�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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3HWHU�5R\HQ
������$PVWHUGDP�૱�'¾VVHOGRUI������

6WUDQG�������

+DQGDE]XJ�DXI�IHLQHP�%¾WWHQ�
8QWHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW��GDWLHUW��QXPPHULHUW�XQG�EH]HLFKQHW�
3HWHU�5R\HQ������������+DQGDE]XJ�
%ODWWPD¡��������������FP�
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3URYHQLHQ]�
3ULYDWVDPPOXQJ��1RUGUKHLQ�:HVWIDOHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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3HWHU�5R\HQ
������$PVWHUGDP�૱�'¾VVHOGRUI������

2KQH�7LWHO�������

�O�DXI�/HLQZDQG�
$P�XQWHUHQ�%LOGUDQG�VRZLH�YHUVR�LQ�6FKZDU]
VLJQLHUW�XQG�GDWLHUW��3��5R\HQ�����
%LOGPD¡��������������FP��,Q�+RO]OHLVWH
JHUDKPW��������������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��1RUGUKHLQ�:HVWIDOHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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3HWHU�5R\HQ
������$PVWHUGDP�૱�'¾VVHOGRUI������

2KQH�7LWHO�������

0LVFKWHFKQLN�XQG��O�DXI�/HLQZDQG�
$P�REHUHQ�%LOGUDQG�LQ�:HL¡�VLJQLHUW�XQG
GDWLHUW��3��5R\HQ�����
%LOGPD¡����������FP��,Q�+RO]OHLVWH�JHUDKPW�
��������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��1RUGUKHLQ�:HVWIDOHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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5HLQHU�5XWKHQEHFN
������9HOEHUW�૱������5DWLQJHQ�

7URFNHQJHOHJWHU�%UXQQHQ�LP�-DUGLQ
GX�/X[HPERXUJ�������

2IIVHW�DXI�OHLFKWHP�.DUWRQ�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW
XQG�QXPPHULHUW��5XWKHQEHFN����������
%ODWWPD¡������������FP��,P�2EMHNWUDKPHQ
IUHLJHVWHOOW�XQG�XQWHU�*ODV�JHUDKPW�
����������FP�

����୿��૱�����୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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0LFKDHO�6DLOVWRUIHU
������9HOGHQ�૱�OHEW�LQ�%HUOLQ�

:RONH�������

=ZHL�/.:�5HLIHQVFKO¦XFKH��PLW�6WDKOVHLO�]XU
0RQWDJH�
0LW�EHLOLHJHQGHP�$XIEDXSODQ��,Q
2ULJLQDONDUWRQ��$XI�EHLOLHJHQGHP�=HUWLILNDW
VLJQLHUW�XQG�QXPPHULHUW��0��6DLOVWRUIHU�
������������$�3��2EMHNWPD¡��DXIJHEODVHQ��
��������������FP��
+UVJ��YRQ��7H[WH�]XU�.XQVW��%HUOLQ������
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3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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7DNDNR�6DLWR
������6DEDH�૱�'¾VVHOGRUI������

0XVLN�)ODVFKH�������

*ODVREMHNW�PLW����3DSLHUZ¾UIHOQ��PLW�.RUNHQ�
$XI�GHP�.RUNHQ�PLW�VFKZDU]HP�)LQHOLQHU
VLJQLHUW��GDWLHUW�XQG�QXPPHULHUW��7DNDNR�����
������6RZLH�PLW�+HUDXVJHEHUVWHPSHO�
'XUFKPHVVHU�����FP�
+¸KH�������FP��
+UVJ��YRQ��9,&(�9HUVDQG��:ROIJDQJ�)HHOLVFK�
5HPVFKHLG������

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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'DYLG�6DOOH
������1RUPDQ�૱�OHEW�LQ�1HZ�<RUN�&LW\�

7KH�5DSKDHO�,9�������

$TXDWLQWD�5DGLHUXQJ�DXI�%¾WWHQ�
8QWHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW��GDWLHUW�XQG�QXPPHULHUW��'DYLG�6DOOH�
������������
%ODWWPD¡��������������FP��
+UVJ��YRQ��6DELQH�.QXVW�0D[LPLOLDQ�9HUODJ�
0¾QFKHQ������
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3URYHQLHQ]�
3ULYDWVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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*RWWIULHG�6DO]PDQQ
������6DDOIHOGHQ�૱�OHEW�LQ�3DULV�

/DQGVFKDIWHQ�������

6LHEHQ�5DGLHUXQJHQ��MHZHLOV�DXI�9HOLQ�
,Q�2ULJLQDONDVVHWWH��-HZHLOV�XQWHUKDOE�GHU
'DUVWHOOXQJ�PLW�%OHLVWLIW�VLJQLHUW�XQG
QXPPHULHUW��6$/=0$11��������
%ODWWPD¡�MHZHLOV����������FP��0D¡H
.DVVHWWH��������������������FP��
+UVJ��YRQ��(GLWLRQ�*U¾QHU��/LQ]������
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3URYHQLHQ]�
3ULYDWVDPPOXQJ��%D\HUQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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'HDQ�6DPHVKLPD
������7RUUDQFH�૱�OHEW�LQ�%HUOLQ�/RV�$QJHOHV�

0LOHV�$ZD\����0LOHV�$ZD\�������

6HULH�YRQ�VLHEHQ�)XML�)OH[�3ULQWV�
-HZHLOV�YHUVR�PLW�6WHPSHO�YRQ�3(5(6
352-(&76��'RUW�PLW�W\SRJUDILVFKHQ�$QJDEHQ
]X�$XIODJH����������$3�
3DVVHSDUWRXW�$XVVFKQLWW�MHZHLOV����������FP�
-HZHLOV�XQWHU�3DVVHSDUWRXW�XQG�*ODV
JHUDKPW������������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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$QWRQLR�6DXUD
������+XHVFD�૱�&XHQFD������

&HFLOLD���&DWKHULQH��MHZHLOV�DXV�
-DUGLQ�GHV�1DWLRQV��������

=ZHL�)DUEOLWKRJUDILHQ��MHZHLOV�DXI�$UFKHV
%¾WWHQ�
-HZHLOV�LQQHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW�XQG�QXPPHULHUW��6DXUD���������
%]Z��6DXUD���������
3DVVHSDUWRXW�$XVVFKQLWW�MHZHLOV�
������������FP��-HZHLOV�XQWHU�HLQHP
3DVVHSDUWRXW�XQG�XQWHU�*ODV�JHUDKPW�
��������FP��
+UVJ��YRQ��<YHV�5LYLªUH��3DULV������

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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.RQUDG�%DOGHU�6FK¦XIIHOHQ
������8OP�૱�0¾QFKHQ������

=HWWHOVSLH¡�������

%HGUXFNWH�3DSLHUDXVVFKQLWWH��.XQVWVWRII�XQG
0HWDOO�
$XI�GHP�6WDQGIX¡�PLW�HLQJHULW]WHP
0RQRJUDPP��.%6��2EMHNWPD¡�
�����������FP��
+UVJ��YRQ��9,&(�9HUVDQG��:ROIJDQJ�)HHOLVFK�
5HPVFKHLG������

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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7KRPDV�6FKHLELW]
������5DGHEHUJ�૱�OHEW�LQ�%HUOLQ��5

2KQH�7LWHO�������

*ODVLHUWH�.HUDPLN��PLW�$EEU¾FKHQ�
,Q�*ODVNDVWHQ�DXI�+RO]EUHWW�
0D¡H�.HUDPLN�������������������FP��0D¡H
*HVDPW���������������FP�

'LHVHV�/RW�XQWHUOLHJW�GHU�5HJHOEHVWHXHUXQJ�
�������$XIJHOG�DXI�GHQ�=XVFKODJSUHLV�
���0Z6W��DXI�GLH�6XPPH�YRQ�=XVFKODJ�XQG
$XIJHOG�

����୿��૱�����୿

3URYHQLHQ]�
8QWHUQHKPHQVVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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7KRPDV�6FKHLELW]
������5DGHEHUJ�૱�OHEW�LQ�%HUOLQ��5

&ROD�������

*LSV�XQG��O�DXI�.HUDPLN�
0LW�*ODVNDVWHQ�XQG�+DOWHUXQJ�]XU
:DQGPRQWDJH��$XI�GHU�8QWHUVHLWH�PLW
VFKZDU]HP�(GGLQJ�VLJQLHUW��EHWLWHOW�XQG
GDWLHUW��6FKHLELW]��&ROD��������2EMHNWPD¡�
���������������FP�
0D¡H�*ODVNDVWHQ�PLW�:DQGKDOWHUXQJ�
�������������FP�

'LHVHV�/RW�XQWHUOLHJW�GHU�5HJHOEHVWHXHUXQJ�
�������$XIJHOG�DXI�GHQ�=XVFKODJSUHLV�
���0Z6W��DXI�GLH�6XPPH�YRQ�=XVFKODJ�XQG
$XIJHOG�
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3URYHQLHQ]�
8QWHUQHKPHQVVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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7RQL�6FKQHLGHUV
������8UEDU�૱�/LQGDX������

2KQH�7LWHO��:RKO�����HU�-DKUH�

6LOEHUJHODWLQHDE]XJ�DXI�/HRQDU�)RWRSDSLHU�
9HUVR�PLW�&RS\ULJKW�6WHPSHO�GHV�.¾QVWOHUV�LQ
5RW�VRZLH�PLW�%OHLVWLIW�WHFKQLVFK�EH]HLFKQHW�
/HLFDIOH[�I�����PP�)3��
%ODWWPD¡������������FP�
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3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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7RQL�6FKQHLGHUV
������8UEDU�૱�/LQGDX������

2KQH�7LWHO��:RKO�����HU�-DKUH�

6LOEHUJHODWLQHDE]XJ�DXI�/HRQDU�)RWRSDSLHU�
9HUVR�PLW�&RS\ULJKW�6WHPSHO�GHV�.¾QVWOHUV�LQ
5RW�VRZLH�PLW�%OHLVWLIW�EHWLWHOW�XQG�WHFKQLVFK
EH]HLFKQHW��/HLFDIOH[�I�����PP�)3��
%ODWWPD¡������������FP�
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3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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7RQL�6FKQHLGHUV
������8UEDU�૱�/LQGDX������

-XJRVODYLHQ�૱�1DFK�GHU�7DEDNHUQWH�૱
3UL]UHQ�.RVPHW��:RKO�����HU�-DKUH�

6LOEHUJHODWLQHDE]XJ�DXI�/HRQDU�)RWRSDSLHU�
9HUVR�PLW�&RS\ULJKW�6WHPSHO�GHV�.¾QVWOHUV�LQ
5RW�VRZLH�PLW�%OHLVWLIW�EHWLWHOW�XQG�WHFKQLVFK
EH]HLFKQHW��-XJRVODYLHQ�૱�1DFK�GHU
7DEDNHUQWH�૱�3UL]UHQ�.RVPHW��/HLFDIOH[�I����
PP�)3��
%ODWWPD¡������������FP�
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3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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7RQL�6FKQHLGHUV
������8UEDU�૱�/LQGDX������

,Q�GHQ�'¾QHQ��:RKO�����HU�-DKUH�

6LOEHUJHODWLQHDE]XJ�DXI�/HRQDU�)RWRSDSLHU�
9HUVR�PLW�&RS\ULJKW�6WHPSHO�GHV�.¾QVWOHUV�LQ
5RW�VRZLH�PLW�%OHLVWLIW�EHWLWHOW�XQG�WHFKQLVFK
EH]HLFKQHW��,Q�GHQ�'¾QHQ��/HLFDIOH[�I�����PP
)3��)LOP�
%ODWWPD¡������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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7RQL�6FKQHLGHUV
������8UEDU�૱�/LQGDX������

,P�:DWW��:RKO�����HU�-DKUH�

6LOEHUJHODWLQHDE]XJ�DXI�/HRQDUG�)RWRSDSLHU�
9HUVR�PLW�&RS\ULJKW�6WHPSHO�GHV�.¾QVWOHUV�LQ
5RW�VRZLH�PLW�%OHLVWLIW�EHWLWHOW�XQG�WHFKQLVFK
EH]HLFKQHW��,P�:DWW��/HLFDIOH[�I�����PP�)3�
)LOP�
%ODWWPD¡������������FP�
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3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU
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0LFKDHO�6FKRHQKROW]
������'XLVEXUJ�૱�%HUOLQ������

2KQH�7LWHO�������

5DGLHUXQJ�DXI�9HOLQ�
8QWHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW��GDWLHUW��QXPPHULHUW�XQG�JHZLGPHW�
0LFKDHO�6FKRHQKROW]��૷����HD�
%ODWWPD¡����������FP�

����୿��૱�����୿

3URYHQLHQ]�
1DFKODVV�'LHWHU�+RQLVFK�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

6HUYDDV�6FKRQH
������$ONPDDU�૱�1LHGHUODQGH������

5RFN�૷Q�)ORZHUV�૱�7KH\�ERS�WLOO�WKH
PXVLF�VWRSV���9LQFHQW�YDQ�*RJK��
�����

%DWWHULHJHWULHEHQH��WDQ]HQGH�%OXPH�DXV
.XQVWVWRII�YRQ�GHU�)LUPD�7DNDUD��LQ
2ULJLQDOYHUSDFNXQJ�
6RZLH�GD]XJHK¸ULJH�.DVVHWWH��%OXPH�DXI�GHU
8QWHUVHLWH�PLW�VFKZDU]HP�)LQHOLQHU�VLJQLHUW�
6HUYDDV��.DVVHWWH�DXI�HLQHP�(WLNHWW�LQ�EODXHU
7LQWH�EHWLWHOW��9LQFHQW�YDQ�*RJK��6RZLH
.DVVHWWHQK¾OOH�PLW�(WLNHWW�GHV�.¾QVWOHUV�
0D¡H�%OXPH��FD�����FP����������FP��0D¡H
%OXPHQYHUSDFNXQJ���������������������FP�
0D¡H�.DVVHWWH�����������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

-RKDQQHV�6FKUHLWHU
������%XFKKRO]�૱�OHEW�LQ�/DQJHQ�

)UDJPHQWUDXP�૱�%LOG���������6�
�����

)DUEVHULJUDILH�DXI�OHLFKWHP�.DUWRQ�
,QQHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW��EHWLWHOW��GDWLHUW�XQG�QXPPHULHUW�
6FKUHLWHU��)UDJPHQWUDXP�૱�%LOG���������6�
������3UREHGUXFN�
%ODWWPD¡����������FP�

����୿��૱�����୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

%HUQDUG�6FKXOW]H��5DLQHU
3OXP��7KHR�/DPEHUWLQ

3DOLPSVHVW���,�OLNH�PHLQ�ODQG�૱�,�OLNH
PHLQ�%LHU���2KQH�7LWHO��DXV��.¾QVWOHU
I¾U��WKLRSLHQ��������

=ZHL�)DUERIIVHWV�XQG�HLQ�2IIVHW��MHZHLOV�DXI
OHLFKWHP�.DUWRQ�
-HZHLOV�XQWHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW�XQG�GDWLHUW�
%ODWWPD¡�MHZHLOV������������FP��
+UVJ��YRQ��3ROLWLVFKHU�&OXE�&RORQLD��.¸OQ
���������
=XVWDQG��)DUERIIVHW�YRQ�%HUQDUG�6FKXOW]H�DQ
GHQ�%ODWWU¦QGHUQ�OHLFKW�DQJHVFKPXW]W�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



%HUQDUG�6FKXOW]H�]¦KOW�]X�GHQ�]HQWUDOHQ�9HUWUHWHUQ�GHV�GHXWVFKHQ�,QIRUPHO������
VWHOOWH�HU�JHPHLQVDP�PLW�.��2��*¸W]��2WWR�*UHLV�XQG�+HLQ]�.UHXW]�LQ�GHU
)UDQNIXUWHU�=LPPHUJDOHULH�DXV��$XV�GLHVHU�=XVDPPHQDUEHLW�JLQJ�GLH
.¾QVWOHUJUXSSH�4XDGULJD�KHUYRU��GLH�GHQ�.HUQ�GHU�LQIRUPHOOHQ�0DOHUHL�LQ
'HXWVFKODQG�ELOGHWH��'LH�YRUOLHJHQGH�$UEHLW�ZDU�XUVSU¾QJOLFK�DOV�3DXVHQELOG�I¾U
GHQ�1RUGGHXWVFKHQ�5XQGIXQN�YRUJHVHKHQ��'HU�GDUJHVWHOOWH�0LJRI�]¦KOW�]X�GHQ
*UXQGPRWLYHQ�LQ�6FKXOW]HV�:HUN��HLQ�YRQ�LKP�HUIXQGHQHV�:HVHQ�]ZLVFKHQ
3IODQ]H��7LHU�XQG�0HQVFK��GDV�VLFK�ZHGHU�HLQGHXWLJ�EHVWLPPHQ�QRFK�DXI�HLQHQ
IHVWHQ�8PULVV�EULQJHQ�O¦VVW��$XFK�GHU�1DPH�LVW�HLQH�(UILQGXQJ�૱�HLQ
ODXWPDOHULVFKHV�:RUW�RKQH�IHVWH�%HGHXWXQJ��GDV�EHLP�%HWUDFKWHU
XQWHUVFKLHGOLFKVWH�$VVR]LDWLRQHQ�ZHFNHQ�VROO��6HLW�GHQ�IU¾KHQ�����HU�-DKUHQ
GXUFK]LHKW�GLHVH�)LJXU�VHLQ�JHVDPWHV�:HUN��VHL�HV�LQ�=HLFKQXQJHQ�XQG�*HP¦OGHQ
RGHU�DOV�UDXPJUHLIHQGH�3ODVWLN�

%HUQDUG�6FKXOW]H�]¦KOW�]X�GHQ�]HQWUDOHQ�9HUWUHWHUQ�GHV�GHXWVFKHQ�,QIRUPHO������
VWHOOWH�HU�JHPHLQVDP�PLW�.��2��*¸W]��2WWR�*UHLV�XQG�+HLQ]�.UHXW]�LQ�GHU
)UDQNIXUWHU�=LPPHUJDOHULH�DXV��$XV�GLHVHU�=XVDPPHQDUEHLW�JLQJ�GLH
.¾QVWOHUJUXSSH�4XDGULJD�KHUYRU��GLH�GHQ�.HUQ�GHU�LQIRUPHOOHQ�0DOHUHL�LQ
'HXWVFKODQG�ELOGHWH��'LH�YRUOLHJHQGH�$UEHLW�ZDU�XUVSU¾QJOLFK�DOV�3DXVHQELOG�I¾U
GHQ�1RUGGHXWVFKHQ�5XQGIXQN�YRUJHVHKHQ��'HU�GDUJHVWHOOWH�0LJRI�]¦KOW�]X�GHQ
*UXQGPRWLYHQ�LQ�6FKXOW]HV�:HUN��HLQ�YRQ�LKP�HUIXQGHQHV�:HVHQ�]ZLVFKHQ
3IODQ]H��7LHU�XQG�0HQVFK��GDV�VLFK�ZHGHU�HLQGHXWLJ�EHVWLPPHQ�QRFK�DXI�HLQHQ
IHVWHQ�8PULVV�EULQJHQ�O¦VVW��$XFK�GHU�1DPH�LVW�HLQH�(UILQGXQJ�૱�HLQ
ODXWPDOHULVFKHV�:RUW�RKQH�IHVWH�%HGHXWXQJ��GDV�EHLP�%HWUDFKWHU
XQWHUVFKLHGOLFKVWH�$VVR]LDWLRQHQ�ZHFNHQ�VROO��6HLW�GHQ�IU¾KHQ�����HU�-DKUHQ
GXUFK]LHKW�GLHVH�)LJXU�VHLQ�JHVDPWHV�:HUN��VHL�HV�LQ�=HLFKQXQJHQ�XQG�*HP¦OGHQ
RGHU�DOV�UDXPJUHLIHQGH�3ODVWLN�

����

%HUQDUG�6FKXOW]H
������6FKQHLGHP¾KO�૱�.¸OQ������

%O¾KHQGHU�0LJRI�������

*RXDFKH��7LQWH�XQG�$TXDUHOO�DXI�3DSLHU�
8QWHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW��EHWLWHOW�XQG�GDWLHUW��%HUQDUG
6FKXOW]H��EO¾KHQGHU�0LJRI�����
3DVVHSDUWRXW�$XVVFKQLWW������������FP�
8QWHU�HLQHP�3DVVHSDUWRXW�XQG�XQWHU�*ODV
JHUDKPW��������������FP�

������୿��૱�������୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��1RUGUKHLQ�:HVWIDOHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

:DOWHU�6HQI
������0¾QFKHQ������

,P�3DUN�LQ�6WUDVVEXUJ�

$FU\O�DXI�/HLQZDQG�
%LOGPD¡������������FP��,Q�+RO]OHLVWH
JHUDKPW������������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%D\HUQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

6KLUDQD�6KDKED]L
������7HKHUDQ�૱�OHEW�LQ�=¾ULFK�

$OEXP�������

6HFKV�)DUEOLWKRJUDILHQ��MHZHLOV�DXI�%¾WWHQ�
,Q�OLODIDUEHQHU�2ULJLQDOPDSSH��-HZHLOV�YHUVR
PLW�%OHLVWLIW�VLJQLHUW��6��6KDKED]L�
%ODWWPD¡�MHZHLOV����������FP��0D¡H�0DSSH�
����������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��1RUGUKHLQ�:HVWIDOHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

+HLQULFK�6LHSPDQQ
������0¾OKHLP�DQ�GHU�5XKU������

*ROO�������

:HOOSDSSH��.DUWRQ��/HLQHQ�XQG�IDUELJH
7RQSDSLHUH��FROODJLHUW�DXI�.DUWRQ�
$P�XQWHUHQ�%ODWWUDQG�PLW�%OHLVWLIW�VLJQLHUW
XQG�GDWLHUW��6LHSPDQQ������6RZLH�YHUVR�PLW
)LQHOLQHU�EHWLWHOW�XQG�GDWLHUW��*ROO�������
%ODWWPD¡������������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��1LHGHUVDFKVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

6LVVL
������%RORJQD�૱�OHEW�LQ�/RQGRQ�

2KQH�7LWHO��DXV��1LGL���8P������

2UJDQLVFK�JHVWDOWHWH�6NXOSWXU�DXV�+RO]�XQG
'UDKW�
2EMHNWPD¡��FD���������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

7MDUGD�6L[PD
������6LWWDUG�૱�OHEW�LQ�$UQKHP�

6SDFH�/XSD�������

&LEDFKURPH�3ULQW�
9HUVR�DXI�]ZHL�(WLNHWWHQ�GHU�.¾QVWOHULQ�PLW
VFKZDU]HP�)LQHOLQHU�EHWLWHOW�XQG�GDWLHUW�
6SDFH�/XSD��-XQL�������6RZLH�DXI�HLQHP
(WLNHWW�W\SRJUDILVFK�EH]HLFKQHW�
5DKPHQDXVVFKQLWW��������������FP��,P
N¾QVWOHULVFKHQ��VLOEHU�JHIDVVWHQ�+RO]UDKPHQ
XQWHU�*ODV�JHUDKPW�������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

7MDUGD�6L[PD
������6LWWDUG�૱�OHEW�LQ�$UQKHP�

5XVW�]DFKW�/XSD��5XKH�LQ�)ULHGHQ�
/XSD�����������

&�3ULQW�
9HUVR�DXI�HLQHP�(WLNHWW�GHU�.¾QVWOHULQ�PLW
EODXHP�.XJHOVFKUHLEHU�EHWLWHOW�XQG
QXPPHULHUW�VRZLH�DXI�HLQHP�&RS\ULJKW�
(WLNHWW�GDWLHUW��5XVW�]DFKW����YDQ����)RWR�'HF
૷����'UXN�$SULO�૷�����5DKPHQDXVVFKQLWW�
������������FP��8QWHU�*ODV�JHUDKPW�
�����������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

7MDUGD�6L[PD
������6LWWDUG�૱�OHEW�LQ�$UQKHP�

2KQH�7LWHO����������

=ZHL�&�3ULQWV�
-HZHLOV�YHUVR�DXI�HLQHP�$XINOHEHU�GHU
.¾QVWOHULQ�LQ�VFKZDU]HU�7LQWH�GDWLHUW�XQG
QXPPHULHUW��)RWR�6HSW����'UXN�2NW���������
E]Z��������6RZLH�HLQH�$UEHLW�]XV¦W]OLFK�YHUVR
EHWLWHOW��=RQGHU�WLWHO��RKQH�7LWHO��
3DVVHSDUWRXW�$XVVFKQLWW�MHZHLOV�
������������FP��E]Z��������������FP��-HZHLOV
XQWHU�HLQHP�3DVVHSDUWRXW�XQG�LP
.¾QVWOHUUDKPHQ�XQWHU�*ODV�JHUDKPW�
����������FP��E]Z������������FP��%HLJDEH�
7MDUGD�6L[PD��$FU\O�DXI�3ODWWH��JHVWDQ]W�
0D¡H����������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

7MDUGD�6L[PD
������6LWWDUG�૱�OHEW�LQ�$UQKHP�

/XSD૷V�KHPHOYDDUW��/XSDV
+LPPHOIDKUW��������

&�3ULQW�
9HUVR�DXI�HLQHP�$XINOHEHU�GHU�.¾QVWOHULQ�LQ
VFKZDU]HU�7LQWH�EHWLWHOW��/XSD૷V�KHPHOYDDUW�
5DKPHQDXVVFKQLWW����������FP��,P
.¾QVWOHUUDKPHQ�XQWHU�*ODV�JHUDKPW�
������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

7MDUGD�6L[PD
������6LWWDUG�૱�OHEW�LQ�$UQKHP�

,Q�GHU�:¾VWH�૱�/LFRUQLDV�������

9LHU�&�3ULQWV��MHZHLOV�DXI�IHVWHP�.DUWRQ
PRQWLHUW�
,Q�PLW�GXQNHOJU¾QHP�)HOO�¾EHU]RJHQHU
2ULJLQDONDVVHWWH��-HZHLOV�YHUVR�DXI�HLQHP
(WLNHWW�GHU�.¾QVWOHULQ�LQ�VFKZDU]HU�7LQWH
GDWLHUW�XQG�QXPPHULHUW��������1R��������
3DVVHSDUWRXW�$XVVFKQLWW�MHZHLOV�
������������FP��-HZHLOV�XQWHU�HLQHP
GXQNHOJU¾QHQ�5DXOHGHU�3DVVHSDUWRXW�
����������FP�
0D¡H�.DVVHWWH����������������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

7MDUGD�6L[PD
������6LWWDUG�૱�OHEW�LQ�$UQKHP�

$PRU�DPRUH�������

&�3ULQW�
9HUVR�DXI�HLQHP�(WLNHWW�GHU�.¾QVWOHULQ�PLW
VFKZDU]HP�)LQHOLQHU�EHWLWHOW�VRZLH�DXI�HLQHP
&RS\ULJKW�(WLNHWW�PLW�VFKZDU]HP�)LQHOLQHU
GDWLHUW��$PRU�DPRUH�������
3DVVHSDUWRXW�$XVVFKQLWW��������������FP�
8QWHU�HLQHP�3DVVHSDUWRXW�XQG�LP
N¾QVWOHULVFKHQ��PLW�+HU]FKHQ�(FNHQ
JHVWDOWHWHQ�+RO]UDKPHQ�XQWHU�*ODV�JHUDKPW�
���������FP�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

0D[�6OHYRJW
������/DQGVKXW�૱�/HLQVZHLOHU�1HXNDVWHO
�����

'HU�%LOGHUPDQQ�������

/LWKRJUDILH�DXI�%¾WWHQ�
8QWHUKDOE�GHU�'DUVWHOOXQJ�PLW�%OHLVWLIW
VLJQLHUW��6OHYRJW�
3DVVHSDUWRXW�$XVVFKQLWW����������FP��8QWHU
3DVVHSDUWRXW�XQG�*ODV�JHUDKPW����������FP�

����୿��૱�����୿

3URYHQLHQ]�
3ULYDWVDPPOXQJ��%HUOLQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

.�5�+��6RQGHUERUJ
������6ºQGHUERUJ�૱�+DPEXUJ������

2KQH�7LWHO�������

2IIVHW�DXI�OHLFKWHP�.DUWRQ�
,QQHUKDOE�GHU�'DUVWHOOXQJ�PLW�VFKZDU]HP
(GGLQJ�VLJQLHUW�XQG�GDWLHUW��6RQGHUERUJ�����
%ODWWPD¡������������FP��
+UVJ��YRQ��3ROLWLVFKHU�&OXE�&RORQLD��.¸OQ�

����୿��૱�����୿

3URYHQLHQ]�
.XQVW�NRPPW�QLFKW�YRQ�.¸QQHQ�
3ULYDWVDPPOXQJ��+HVVHQ�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

'DQLHO�6SRHUUL
������*DODWL�૱�:LHQ������

'2.80(17(�'2&80(176
'2&80(17,�]XU�.ULPV�.UDPV�
0DJLH�������

��8PVFKODJWDVFKHQ�PLW�GLYHUVHQ�7H[WHQ�XQG
'UXFNHU]HXJQLVVHQ��LQ�3XOWRUGQHUPDSSH�PLW
/HLQHQEDQGVFKOLH¡HQ�
0D¡H������������������FP��
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QLFKW�OLHEHQ�������
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/HLQZDQG�
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6SHUUKRO]UDKPHQ�JHUDKPW�
9HUVR�DXI�HLQHP�(WLNHWW�GHU�*DOHULH�.DHVV�
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:RRGVWRFN�������

&LEDFKURPH�3ULQW�
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����୿��૱�����୿

3URYHQLHQ]�
)DYRULWHQ�
6DPPOXQJ�.DUOKHLQ]�6FKPLG�

/LQN�]XP�2QOLQH�%LHWHQ��NOLFNHQ���VFDQQHQ�

$XNWLRQVKDXV�DP�*UXQHZDOG��_��=HLWJHQ¸VVLVFKH�.XQVW��_������6HSWHPEHU������DE����8KU



����

$QQD�7KDOEDFK
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/LWKRJUDILH�DXI�9HOLQ�
$P�XQWHUHQ�%ODWWUDQG
GUXFNPRQRJUDPPPLHUW��(LQHV�YRQ����
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Die Versteigerung wird von der AaG Auktionshaus am Grunwald 
GmbH, Berlin (AaG), durchgeführt. Es gelten die folgenden Bedin-
gungen:

1 Die Versteigerung erfolgt im Namen von AaG. Der Auktionator 
handelt als dessen Vertreter. Die Versteigerung wird auf Rechnung 
der jeweiligen Einlieferer durchgeführt, soweit es sich nicht um 
Eigenware von AaG handelt. Eigenware ist im Katalog mit einem „E“ 
gekennzeichnet. 

2 Sämtliche zur Versteigerung angebotenen Objekte können vor 
der Auktion zu den vorgegebenen Zeiten besichtigt und geprüft 
werden. Zustandsberichte können gesondert angefragt werden. Die 
zur Versteigerung stehenden Objekte sind ausnahmslos gebraucht 
und werden in dem Zustand veräußert, in dem sie sich zum Zeitpunkt 
des Zuschlags befinden. Es handelt sich um eine freiwillige Verstei-
gerung.

3 Die Beschreibungen der Objekte im Katalog sowie in den Zu-
standsberichten werden von AaG nach bestem Wissen und 
Gewissen erstellt, stellen jedoch weder rechtliche Garantien noch 
Beschaffenheitsvereinbarungen dar. Alle nicht der unmittelbaren 
Wahrnehmung zugänglichen Angaben, insbesondere Angaben 
zur Provenienz, Echtheit und Nämlichkeit der zur Versteigerung 
stehenden Kunstwerke, beruhen auf Informationen der Einlieferer. 
AaG überprüft die Einlieferungen in zumutbarem Umfang, soweit 
es die im Verkehr erforderliche Sorgfalt unter Berücksichtigung der 
Beschaffenheit des jeweiligen Objekts und der konkreten Umstände 
der Einlieferung erfordert.

4 Bei gerahmten Kunstwerken gilt: Rahmen sind nur dann Gegen-
stand der Versteigerung, wenn sie in der Beschreibung des Objekts 
als Künstlerrahmen bezeichnet sind. Ist dies nicht der Fall, behält sich 
AaG zum Schutz vor Transportschäden vor, den Rahmen vor einer 
Versendung an den Käufer zu entfernen und das Kunstwerk ohne 
den Rahmen zu versenden. Auf Verlangen des Käufers wird AaG 
dem Käufer vorab die Möglichkeit einräumen, das Kunstwerk samt 
Rahmen selbst abzuholen. 

5 Die Versteigerung erfolgt mit Aufruf des jeweiligen Loses durch 
den Auktionator. Der Auktionator ist berechtigt, Losnummern außer-
halb der Reihenfolge zu versteigern, zu trennen, zusammenzufassen 
oder auszulassen sowie den Zuschlag unter Vorbehalt zu erteilen. 
Der Aufrufpreis wird vom Auktionator in Euro festgelegt. Gesteigert 
wird im Regelfall um jeweils 5-10 % des vorangegangenen Gebots, 
sofern der Auktionator nicht etwas anderes bestimmt. Der Auktiona-
tor kann nach eigenem Ermessen Bedingungen für Gebote festle-
gen, Gebote ablehnen oder den Zuschlag für ein bestimmtes Objekt 
verweigern. Wird ein Gebot abgelehnt, so bleibt das vorangegange-
ne Gebot gültig, es sei denn, der Auktionator teilt etwas anderes mit. 
Liegen mehrere gleich hohe Gebote für dasselbe Objekt vor, so hat 
das AaG jeweils früher zugegangene Gebot Vorrang. Der Auktio-
nator kann den Zuschlag widerrufen und das Objekt während der 
laufenden Auktion erneut aufrufen, wenn der Auktionator ein recht-
zeitig abgegebenes höheres Gebot übersehen hat und der über-
sehene Bieter unverzüglich widersprochen hat, oder wenn sonstige 
Zweifel am Zuschlag für das betreffende Los bestehen. Macht der 
Auktionator von diesem Recht Gebrauch, so wird ein bereits erteilter 
Zuschlag für ein Los unwirksam.

6 Gebote können erst nach Erteilung einer Bieternummer durch AaG 
abgegeben werden. Für die Erteilung einer Bieternummer ist eine 
Registrierung erforderlich. Die Registrierung muss spätestens am 
Tag vor der Auktion erfolgen. Als Bieter registrierte Personen dürfen 
ihre Bieternummer Dritten nicht zugänglich machen. Bei einem 
schuldhaften Verstoß haften die Bieter für die daraus entstehenden 

Schäden. 

7 Saalgebote können vom Bieter nur persönlich abgegeben werden.

8 Schriftlich oder in Textform übermittelte Gebote bedürfen einer 
Bestätigung durch AaG. Mit der Abgabe eines Gebotes in Schrift- 
oder Textform beauftragt der Bieter AaG, sein Gebot bis zu dem Be-
trag in Anspruch zu nehmen, der notwendig ist, um andere Gebote 
zu überbieten.

9 Telefonische Gebote können nur nach von AaG bestätigter Regis-
trierung als Telefonbieter abgegeben werden. AaG wird registrierte 
Telefonbieter kurz vor der Versteigerung der in der Registrierung 
angegebenen Objekte unter der dort angegebenen Telefonnummer 
anrufen. Die Sicherstellung der Erreichbarkeit obliegt den Telefon-
bietern. AaG ruft die am Telefon übermittelten Gebote des Telefon-
bieters im Saal aus.

10 Internetgebote, die AaG während einer laufenden Auktion über 
Partnerplattformen von AaG abgegeben werden, werden wie Ge-
bote aus dem Saal berücksichtigt. Es wird darauf hingewiesen, dass 
bei Geboten über die Partnerplattform Invaluable eine zusätzliche 
Gebühr in Höhe von 5 % des Zuschlagspreises (jedoch mindestens 
10 € und höchstens 500 €) entsteht, die AaG dem Käufer in Rech-
nung stellt (siehe unter Ziffer 12).

11 Unter der Voraussetzung, dass ein etwaiges Limit erreicht ist, wird 
das aufgerufene Los dem höchsten Bieter zugeschlagen, wenn nach 
dreimaligem Wiederholen des Höchstgebots kein höheres Gebot 
abgegeben wird. Sofern der Zuschlag nicht vom Auktionator wider-
rufen wird, kommt ein Kaufvertrag zwischen AaG und dem erfolg-
reichen Bieter zustande. Der erfolgreiche Bieter ist damit zur Zahlung 
des Kaufpreises und zur Annahme des Objektes verpflichtet.

12 Der Kaufpreis setzt sich zusammen aus

a dem Zuschlagspreis in Höhe des erfolgreichen Gebots;

b einem Aufgeld in Höhe von 34 % des Zuschlagspreises;

c nur wenn das erfolgreiche Gebot über die Plattform Invaluable 
abgegeben wurde: einer zusätzlichen Gebühr in Höhe von 5 % des 
Zuschlagspreises, jedoch mindestens 10 € und höchstens 500 €;

d nur wenn das das Objekt im Katalog als der Regelbesteuerung 
unterfallend bezeichnet ist (Kürzel „R“): abweichend von Ziffer 12 b 
einem reduzierten Aufgeld in Höhe von 28,5 % des Zuschlagpreises 
sowie zusätzlich der gesetzlichen deutschen Umsatzsteuer (7 % 
oder 19 %, wie jeweils im Katalog ausgewiesen) auf die Summe von 
Zuschlagpreis, reduziertem Aufgeld sowie ggf. der Gebühr für die 
Nutzung der Plattform Invaluable;

e einer hälftigen Beteiligung an der gesetzlichen Folgerechtsabga-
be für das ersteigerte Objekt (die Folgerechtsabgabe fällt gemäß § 
26 UrhG für Kunstwerke mit einem Zuschlagspreis von 400 € oder 
mehr an, wenn der Tod des Urhebers zu Beginn des Kalenderjahres, 
in das der Verkauf fällt, noch nicht mindestens 70 Jahre zurückliegt; 
bis zu einem Zuschlagspreis von 50.000 € beträgt die gesetzliche 
Folgerechtsabgabe 4 % des Zuschlagspreises, die vom Käufer zu 
übernehmende Hälfte davon also 2 % des Zuschlagspreises).

13 Alle Objekte werden grundsätzlich differenzbesteuert veräußert. 
Die für den Verkauf anfallende Umsatzsteuer wird in der Rechnung 
nicht ausgewiesen. Ausgenommen sind Objekte, die im Katalog 
als der Regelbesteuerung unterfallend bezeichnet sind; bei diesen 
Objekten wird die im Kaufpreis enthaltene gesetzliche deutsche Um-
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satzsteuer in der Rechnung ausgewiesen. Sofern es sich beim Käu-
fer eines regelbesteuerten Objektes um ein Unternehmen aus einem 
anderen Staat innerhalb der EU handelt, stellt AaG bei unmittelbarer 
Bekanntgabe einer gültigen Umsatzsteuer-Identifikationsnummer 
eine Rechnung ohne Umsatzsteuer aus.

14 Weiterhin wird bei dem Verkauf von regelbesteuerten Objekten 
keine Umsatzsteuer berechnet, wenn es sich um eine Ausfuhrliefe-
rung gemäß § 6 UStG handelt und eine Ausfuhrbescheinigung nach 
den geltenden gesetzlichen Anforderungen vorliegt. Etwaige im 
Ausland anfallende Zölle und Einfuhrumsatzsteuer hat der Käufer zu 
tragen. 

15 Der Kaufpreis ist mit dem Zuschlag ohne Abzüge zur Zahlung 
fällig. Das Eigentum geht erst mit der vollständigen Zahlung an den 
Käufer über.

16 Der Käufer ist verpflichtet, die ersteigerten Objekte innerhalb von 
zwei Wochen nach Zuschlag abzuholen oder abholen zu lassen oder 
AaG innerhalb derselben Frist schriftlich mit deren Versendung zu 
beauftragen. Die Herausgabe oder der Versand erfolgt erst nach 
vollständiger Zahlung des Kaufpreises sowie, im Fall einer Beauftra-
gung von AaG mit der Versendung, der Versandkosten (einschließ-
lich Verpackung und Versicherung). Der Versand erfolgt im Namen 
und auf Risiko des Käufers. Pakete werden grundsätzlich nur ver-
sichert versendet, ein unversicherter Versand ist nicht möglich. Die 
Regulierung eines etwaigen Schadens erfolgt direkt zwischen Käu-
fer und Versicherer bzw. Versandunternehmen. Im Fall der Abholung 
durch vom Käufer beauftragte Dritte kann AaG vor der Abholung die 
Vorlage einer schriftlichen Vollmacht verlangen.

17 Bei einer Überschreitung der Frist zur Abholung bzw. zur Beauftra-
gung des Versands stellt AaG dem Käufer die ab Fristende entste-
henden Lager- und Versicherungskosten in Rechnung. Die Geltend-
machung weiterer Ansprüche bleibt vorbehalten.

18 Für den Fall, dass der Käufer ein ersteigertes Objekt seinerseits 
vor vollständiger Bezahlung des Kaufpreises weiter veräußert, tritt 
er AaG bereits jetzt erfüllungshalber sämtliche Forderungen, die 
ihm aus dem Weiterverkauf zustehen, ab. Soweit die abgetretenen 
Forderungen die Ansprüche von AaG übersteigen, ist AaG dazu ver-
pflichtet, den zur Erfüllung nicht benötigten Teil umgehend an den 
Käufer rückabzutreten.

19 AaG haftet nur (1) bei Übernahme einer Garantie, (2) bei Vorsatz, 
Arglist oder grober Fahrlässigkeit, (3) bei Verletzung des Lebens, des 
Körpers oder der Gesundheit, (4) bei Verletzung der AaG als Verstei-
gerer bei der Überprüfung der Einlieferungen obliegenden Sorgfalt, 
oder (5) bei Verletzung einer wesentlichen Vertragspflicht, d.h. einer 
Pflicht, deren Erfüllung die ordnungsgemäße Durchführung des Ver-
trags überhaupt erst ermöglicht und auf deren Einhaltung die andere 
Partei regelmäßig vertraut und vertrauen darf. Bei einer leicht fahr-
lässigen Verletzung der Sorgfaltspflicht bei der Prüfung der Objekte 
oder des Einlieferers sowie bei einer leicht fahrlässigen Verletzung 
wesentlicher Vertragspflichten ist die Haftung von AaG jedoch auf 
den typischen und vorhersehbaren Schaden begrenzt. Im Übrigen 
ist die Haftung von AaG, gleich aus welchem Rechtsgrund (Vertrag, 
unerlaubte Handlung, Schadenersatz etc.), ausgeschlossen. Dies gilt 
auch für Ansprüche gegen AaG wegen Sach- oder Rechtsmängeln 
der ersteigerten Objekte.

20 Bei Vorliegen eines Sach- oder Rechtsmangels, für den AaG 
nicht haftet, wird AaG dem Käufer auf Verlangen etwaig bestehen-
de Ansprüche gegen den Einlieferer zur Abtretung anbieten. Auch 
wenn Sach- oder Rechtsmängel vorliegen, bei denen eine Haftung 
von AaG nicht ausgeschlossen ist, ist der Käufer für den Fall, dass 

ihm AaG eine Abtretung der Ansprüche angeboten hat, zunächst 
verpflichtet, aus dem abgetretenen Recht gegen den Einlieferer vor-
zugehen. 

21 Alle verbleibenden Ansprüche gegen AaG wegen Mängeln er-
steigerter Objekte verjähren innerhalb von einem Jahr ab Übergabe 
des Objekts.

22 Der Käufer wird darauf hingewiesen, dass die gesetzlichen Rege-
lungen zum Verbrauchsgüterkauf (§ 474 ff. BGB) keine Anwendung 
finden. Das bedeutet insbesondere, dass

a der Käufer im Fall eines etwaigen Versendungskaufs das Trans-
portrisiko trägt,

b die Haftung von AaG für Sach- und Rechtsmängel grundsätzlich 
auf diejenigen Fälle beschränkt ist, in denen AaG die AaG obliegen-
de Sorgfalt missachtet (siehe Ziffer 19), 

c der Käufer jedenfalls für den Fall, dass er einen Mangel bei Ver-
tragsschluss kennt oder infolge grober Fahrlässigkeit nicht kennt, 
keine Gewährleistungsrechte hat,

d der Käufer jedenfalls beweisen muss, dass ein Mangel schon bei 
Gefahrübergang vorlag,

e der Käufer für Aufwendungen, die ihm im Rahmen einer etwaigen 
Nacherfüllung entstehen, keinen Vorschuss verlangen kann

f dem Käufer die Vorschriften über den Kauf von digitalen Produkten 
und von Waren mit digitalen Elementen nicht zugutekommen, und 
dass

g Vereinbarungen mit dem Verkäufer nur den allgemeinen, aber 
nicht den speziell für Verbrauchsgüterkäufe geltenden Schranken 
unterliegen.

23 Diese Versteigerungsbedingungen unterliegen dem Recht der 
Bundesrepublik Deutschland unter Ausschluss der Regelungen des 
internationalen Privatrechts und des UN-Kaufrechts. Erfüllungsort für 
beide Teile ist Berlin. Für den Fall, dass der Bieter bzw. Käufer keinen 
allgemeinen Gerichtsstand in Deutschland hat, wird der allgemeine 
Gerichtsstand von AaG in Berlin als nicht-ausschließlicher Gerichts-
stand vereinbart.

24 Sollte eine der Bestimmungen in diesen Versteigerungsbedin-
gungen ganz oder teilweise unwirksam sein oder werden, so bleibt 
die Gültigkeit der übrigen Bestimmungen davon unberührt. An-
stelle der unwirksamen Bestimmungen gelten die entsprechenden 
gesetzlichen Vorschriften.

Stand: April 2025



GEBOTSFORMULAR

Name (Firma)

Straße PLZ/Ort/Land

Telefon

Email

LOT TITEL MAX. GEBOT IN EUR TELEFONGEBOT

Mobil

Ausweisnummer

Bieternummer Auktionsnummer

Mir sind die Versteigerungsbedingungen bekannt. Weiterhin erkenne ich die Versteigerungsbedingungen als für mich verbindlich an. Die Gebote sind 
bindend und können nicht annulliert werden. Das Auktionshaus behält sich die Zulassung von schriftlichen und telefonischen Geboten vor. Maßgeblich 
für Gebote sind ausschließlich die Lot-Nummern. Bitte beachten Sie, dass Sie sich mit der Anmeldung zum telefonischen Bieten automatisch zur Abgabe 
eines Gebots in Höhe des unteren Limits verpflichten. Aufträge werden nur soweit in Anspruch genommen, wie es konkurrierende Gebote erforderlich 
machen. Die im Gebot angegebenen Höchstlimite beinhalten weder das Aufgeld, die Mehrwertsteuer oder das Folgerecht. Ihre Gebote werden nur so-
weit wahrgenommen, wie es der Gang der Versteigerung notwendig macht. 

HRB 233897 B
Amtsgericht Berlin Charlottenburg

USt.-ID: DE347210308
Geschäftsführer: Sebastian Greber & Lena Winter

Ort, Datum Unterschrift

AaG Auktionshaus am Grunewald GmbH 
Lise-Meitner-Str. 7-9, 10589 Berlin 
www.aagrunewald.de
mail@aagrunewald.de
+49 176 8732 0880

Bitte senden sie uns eine Kopie ihres Ausweises.


