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FEATURED ABOVE
LOT 346
A SAPPHIRE AND  
DIAMOND ‘DOPPIO 
CUORE’ NECKLACE,  
RING AND EAR CLIPS 
BY BULGARI

BACK COVER
LOT 440
ROLEX . A STAINLESS  
STEEL AUTOMATIC 
CHRONOGRAPH 
WRISTWATCH WITH 
BRACELET, DAYTONA , 
CIRCA 2009



AUCTION

AN AUCTION OF:
JEWELLERY,  WATCHES ,  S ILVER & OBJECTS OF VERTU

DATE:
11 JUNE 2024 AT 12 NOON

CONTACTS

GENERAL AUCTION ENQUIRIES
AUCTIONS@NOONANS .CO.UK

JEWELLERY & WATCH ENQUIRIES
JEWELLERY@NOONANS .CO.UK

ACCOUNT ENQUIRIES
ACCOUNTS@NOONANS .CO.UK

BANK DETAILS

BANKERS:  LLOYDS
ADDRESS:  PICCADILLY,  LONDON
SORT CODE: 30-96-64 
ACCOUNT NO.:  00622865 
SWIFT CODE: LOYDGB2L 
IBAN:  GB70LOYD30966400622865
BIC: LOYDGB21085

BOARD OF DIRECTORS

PIERCE NOONAN
CHAIRMAN AND CEO

NIMROD DIX
DEPUTY CHAIRMAN

ROBIN GREVILLE
CHIEF OPERATING OFFICER

CHRISTOPHER WEBB
CLIENT LIAISON DIRECTOR (NUMISMATICS)

AUCTION AND CLIENT SERVICES

PHILIPPA HEALY
HEAD OF ADMINISTRATION (ASSOCIATE DIRECTOR) 
PHILIPPA@NOONANS .CO.UK 
T.  020 7016 1775

ANNA HOPPER
ACCOUNTS AND ADMINISTRATION 
ANNA@NOONANS .CO.UK 
T.  020 7016 1700

SASHA CHOWN
ADMINISTRATOR 
SASHA@NOONANS .CO.UK 
T.  020 7016 1700

CHRISTOPHER MELLOR-HILL
HEAD OF CLIENT LIAISON (ASSOCIATE DIRECTOR) 
CHRISTOPHER@NOONANS .CO.UK 
T.  020 7016 1771

JAMES CARVER
CLIENT LIAISON 
JBC@NOONANS .CO.UK 
T.  020 7016 1770

CHRIS FINCH HATTON
CLIENT LIAISON 
FINCH@NOONANS .CO.UK 
T.  020 7016 1754

JAMES KING
SALEROOM AND FACILITIES MANAGER 
JAMES@NOONANS .CO.UK 
T.  020 7016 1755

IAN ANDERSON 
CHIEF TECHNOLOGY OFFICER  
(ASSOCIATE DIRECTOR) 
IAN@NOONANS .CO.UK 
T.  020 7016 1751

JEWELLERY SPECIALISTS

FRANCES NOBLE FGA DGA
HEAD OF JEWELLERY DEPARTMENT 
(ASSOCIATE DIRECTOR) 
FRANCES@NOONANS .CO.UK 
T.  020 7016 1781

RACHEL BAILEY FGA DGA
JEWELLERY SPECIALIST 
RACHEL@NOONANS .CO.UK 
T.  020 7016 1784

LAURA SMITH FGA DGA
JEWELLERY SPECIALIST 
LAURA@NOONANS .CO.UK 
T.  020 7016 1782

JESSICA EDMONDS FGA DGA
JEWELLERY SPECIALIST 
JESSICA@NOONANS .CO.UK 
T.  020 7016 1783

WATCH SPECIALIST

JOANNE LEWIS
WATCH SPECIALIST 
JOANNE@NOONANS .CO.UK 
T.  020 7016 1785

OBJECTS OF VERTU SPECIALIST

MICHAEL WELCH
SPECIALIST 
MICHAEL@NOONANS .CO.UK 
T.  020 7016 1700
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ALL ENQUIRIES:  PLEASE CALL 020 7016 1700 OR EMAIL JEWELLERY@NOONANS.CO.UK

CONSIGNING NOW 

JEWELLERY, WATCHES, SILVER & OBJECTS OF VERTU
• 

10 SEPTEMBER 2024
CLOSING FOR ENTRIES 1 AUGUST

AN ART DECO AQUAMARINE AND DIAMOND DOUBLE CLIP BROOCH, CIRCA 1935
SOLD ON 12 MARCH 2023  HAMMER PRICE: £15,000

NOONANS MAYFAIR  •   16 BOLTON STREET  MAYFAIR  LONDON W1J 8BQ  •   WWW.NOONANS.CO.UK 
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A MID 19TH CENTURY SEED PEARL NECKLACE, the collar interspersed with !owerhead 
clusters leading to a three-row festoon, set throughout with seed pearls, mounted in gold, "tted 
case signed Harvey & Gore, length 37.5cm. £800–£1,000
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9 <A9EGF< <J=KK JAF?' ;AJ;9 ,42+) l`] gh]fogjc
[dmkl]j k]l oal` ZjaddaYfl Yf\ ZY_m]ll]*[ml \aYegf\k) lg Y j]]\]\
`ggh) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
�
	�31B1DC��B9>7�C9J5��� +

£1++p£3++

39
9 K9HH@AJ= 9F< <A9EGF< JAF?' >J=F;@) l`] Za[gdgmj]\
ZYf\ g^ lYh]j]\ \]ka_f) k]l lg l`] ^jgfl oal` Yf gnYd*[ml kYhh`aj] Yf\
ZjaddaYfl*[ml \aYegf\k lg ]al`]j ka\]) Aj]f[` YkkYq eYjc) eYc]j$k eYjc)
D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	��	�31B1D��B9>7�C9J5�1@@B?H9=1D5<I�"+

£/++p£1++

40
9 <A9EGF< >DGO=J@=9< ;DMKL=J JAF?' >J=F;@' k]l
oal` gd\ ZjaddaYfl Yf\ ZjaddaYfl*[ml \aYegf\k) Z]lo]]f lja^mj[Yl]\
k`gmd\]jk) Aj]f[` YkkYq eYjck) eYc]j$k eYjc) @B9>39@1<�491=?>4�
1@@B?H9=1D5<I�	��	�31B1D��D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	����
31B1D��B9>7�C9J5�#+ £1++p£3++



�GG�GJON�<M@�NP=E@>O�OJ�@SOM<�>C<MB@N�RCD>C�H<T�=@�QD@R@?�DI�
2N�<I?�!N���������<I?����<O�OC@�=<>F�JA�OCDN�><O<GJBP@�

41
9F 9IM9E9JAF= 9F< <A9EGF< F=;CD9;=) l`] [mjZ*dafc [`Yaf d]Y\af_ lg Y ZjaddaYfl*
[ml \aYegf\*k]l ^jgflakha][]) afl]jkh]jk]\ oal` kaeadYjdq*k]l ^gdaYl] egla^k Yf\ kmkh]f\af_ Y
\]lY[`YZd] kl]h*[ml YimYeYjaf] \jgh) egmfl]\ af .5[l _gd\) jmZZ]\ `YddeYjc) D?D1<�491=?>4�
G5978D�1@@B?H9=1D5<I����	�31B1DC��<5>7D8����3=+ £.'/++p£/'+++

42
9 H9AJ G> 9IM9E9JAF= 9F< <A9EGF<
=9JJAF?K' l`] ZjaddaYfl*[ml \aYegf\ lj]^gad
kmjegmflk kmkh]f\af_ Y h]Yj*k`Yh]\ YimYeYjaf]
\jgh)�<5>7D8�
�==� £-++p£.++

43
9 H9AJ G> N9JA(;GDGMJ K9HH@AJ= =9J
H=F<9FLK) k]l oal` gnYd*[ml kYhh`aj]k g^ hafc)
hmjhd] Yf\ Zdm] `m]k) l]jeafYlaf_ af Y kaeadYjdq*
[ml kYhh`aj] Yf\ \aYegf\ [dmkl]j \jgh) klYeh]\
X<m 42-$)�<5>7D8���==� £1++p£3++

44
9 H9AJ G> 9IM9E9JAF= 9F< <A9EGF<
;DMKL=J =9J KLM<K' l`] [aj[mdYj*[ml YimYeYjaf]k
[dYo*k]l oal`af Y kmjjgmf\ g^ ZjaddaYfl*[ml \aYegf\k)
klYeh]\ X.5F$)�D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	���
31B1D��491=5D5B�
�==� £.++p£/++

45
9F =9JDQ -+L@ ;=FLMJQ 9IM9E9JAF= 9F< <A9EGF< :9J :JGG;@' l`]
l`j]] nYja*[ml YimYeYjaf]k khY[]\ Zq gd\ ZjaddaYfl Yf\ jgk]*[ml \aYegf\k) egmfl]\ af
hdYlafme)�<5>7D8����3=� £,'-++p£,'0++



�GG�GJON�<M@�NP=E@>O�OJ�@SOM<�>C<MB@N�RCD>C�H<T�=@�QD@R@?�DI�
2N�<I?�!N���������<I?����<O�OC@�=<>F�JA�OCDN�><O<GJBP@�
<dd dglk Yj] kmZb][l lg ]pljY [`Yj_]k o`a[` eYq Z] na]o]\ af
Ok Yf\ >k 0) 1) 2 Yf\ .- Yl l`] ZY[c g^ l`ak [YlYdg_m]+

EARLY JEWELS

STIRRUP RINGS

46
9 E=<A=N9D D9L= ,.L@ ;=FLMJQ ?GD< 9F< K9HH@AJ= KLAJJMH JAF?) l`] `ggh g^
?*k`Yh]\ [jgkk k][lagf) l`] jYak]\ ljaYf_mdYj*k`Yh]\ Z]r]d Z]lo]]f Yf_d]\ k`gmd\]jk) afk]l oal`
l`] gja_afYd `]Yjl*k`Yh]\ [YZg[`gf kYhh`aj] Yl l`] Yh]p) 491=5D5B���==+ £-'+++p£.'+++

&B?F5>1>35��O`ak jaf_ oYk ^gmf\ Zq Y e]lYd \]l][lgjakl Yl Rgg\`Ye RYdl]j) @kk]p af /-.6+ Dl `Yk
Z]]f j][gj\]\ gf l`] KgjlYZd] <flaimala]k N[`]e] \YlYZYk] M]^7 @NN*=3-1A0 Yf\ \ak[dYae]\ Yk
Oj]Ykmj]+
O`] naddY_] g^ Rgg\`Ye RYdl]j ak [dgk] lg <dd NYaflk [`mj[`) Pdlaf_ o`a[` \Yl]k ^jge [aj[Y ..2-+
Df ./66 MgZ]jl AalroYdl]j) Ggj\ g^ l`] HYfgj g^ Pdlaf_) _Yn] l`] [`mj[` lg l`] <ZZ]q Yl =]]d]a_`+
MgZ]jl oYk cfa_`l]\ af ./41 Yf\ oYk kmeegf]\ lg eadalYjq k]jna[] af N[gldYf\ Yf\ BYk[gfq af
AjYf[]+
<dl`gm_` j]^]jj]\ lg Yk uklajjmh jaf_ku) Y fYe] _an]f af l`] .6l` []flmjq [gehYjaf_ l`]aj k`Yh]
lg Y `gjk]uk klajjmh) l`ak ^gje g^ e]\a]nYd jaf_ Y[lmYddq j]©][lk l`] hgafl]\ Yj[` mk]\ af l`] l`]
egfme]flYd Yj[`al][lmj] g^ l`] H]\a]nYd Bgl`a[ h]jag\+ O`] kaehd] ]pYehd]k aealYl] l`] g_]]
Yj[`]k mladak]\ af l`] Bgl`a[ [Yl`]\jYdk) ]p]ehda«]\ Zq l`] [`]nagl g^ Nl+ ?]fak) ]ngdnaf_ aflg egj]
[gehd]p \]ka_fk Yk lae] o]fl gf+

47
9 E=<A=N9D ?GD< K9HH@AJ= KLAJJMH JAF?' D9L= ,.L@*=9JDQ ,/L@ ;=FLMJQ'
l`] `ggh g^ ?*k`Yh]\ [jgkk*k][lagf) oal` jYak]\ ljaYf_mdYj*k`Yh]\ Z]r]d afk]l Yl l`] Yh]p
oal` l`] gja_afYd `]Yjl*k`Yh]\ [YZg[`gf kYhh`aj]) l`] Z]r]d oal` Yf_d]\ k`gmd\]jk Yf\
©Yll]f]\ gf l`] ghhgkaf_ ka\]k) lYh]jaf_ lgoYj\k l`] ZYk]) 491=5D5B��	==��G94D8��==�

£,'-++p£,'/++

&B?F5>1>35��@p PF [gdd][lagf) ^gmf\ af @kk]p hjagj lg .664+



�GG�GJON�<M@�NP=E@>O�OJ�@SOM<�>C<MB@N�RCD>C�H<T�=@�QD@R@?�DI�
2N�<I?�!N���������<I?����<O�OC@�=<>F�JA�OCDN�><O<GJBP@�

<dd dglk Yj] kmZb][l lg ]pljY [`Yj_]k o`a[` eYq Z] na]o]\ af
Ok Yf\ >k 0) 1) 2 Yf\ .- Yl l`] ZY[c g^ l`ak [YlYdg_m]+

49
9 D9L= ,1L@ ;=FLMJQ KADN=J ?ADL :9<?=)
l`] gh]fogjc [Ykl \]ka_f g^ Nl B]gj_] af Yjegmj)
klYf\af_ mhgf Y \jY_gf Yf\ `gd\af_ Y [mjn]\
kogj\ gj k[aealYj af `ak ja_`l Yje) Y k`a]d\ af `ak
d]^l) l`] \jY_gf$k `]Y\ mhlmjf]\) Zalaf_ l`] k`a]d\)
l`] j]n]jk] oal` dggh YllY[`e]fl) 49=5>C9?>C�
�	�H��	==� £,0+p£-++

&B?F5>1>35��Agmf\ af Igjl`Yehlgf Z]^gj] .664+

50
9 ,0L@ ;=FLMJQ KADN=J(?ADL >=<= >AF?=J JAF?' l`]
Z]r]d [gehjakaf_ Y j][lYf_mdYj*k`Yh]\ hYf]d g^ log [dYkh]\ `Yf\k)
l`] []fljYddq ja\_]\ `ggh \ana\af_ dgeZYj\a[ afk[jahlagf j]Y\af_
X½ÍÒ(¶·Ñ·º ¼¶¸¾ º¼Ð a$) 491=5D5B���==��G94D8�
	==� £-++p£.++

&B?F5>1>35��@p PF [gdd][lagf) ^gmf\ af @kk]p Z]^gj] .664+

<[lmYd kar]

48
9 KADN=J ?ADL HAD?JAE :9<?=)
;AJ;9 ,0++' l`] gh]fogjc [Ykl \]ka_f
g^ Nl B]gj_] gf `gjk]ZY[c kh]Yjaf_ Y
\jY_gf) l`] «_mj] g^ Kjaf[]kk PfY klYf\af_
lg l`] ja_`l) l`] j]n]jk] oal` dggh
YllY[`e]fl) 491=5D5B���==� £,++p£-++

&B?F5>1>35��@p PF [gdd][lagf) gja_afYddq ^gmf\ af af F]fl Z]^gj] .664+
O`] [mdl g^ Nl B]gj_] d]Y\ lg B]gj_] Z][geaf_ l`] hYljgf kYafl g^
@f_dYf\ af l`] dYl] e]\a]nYd h]jag\+ Cak `]Yjl oYk c]hl Yl Raf\kgj
Yf\ Z][Ye] Y hghmdYj had_jaeY_] n]fm]+ Hgkl j]hj]k]flYlagfk Yj]
eY\] ^jge h]ol]j) oal` kadn]j Z]af_ ka_fa«[Yfldq jYj]j+

&B?F5>1>35��O`ak n]jn]d oYk ^gmf\ af .660 af @kk]p+
O`] MgqYd Yjek Yj] l`gk] g^ Lm]]f @darYZ]l` D) Zml l`] afk[jahlagf
Yhh]Yjk lg j]dYl] lg Faf_ EYe]k g^ =jalYaf+

&B?F5>1>35��O`] n]jn]d oYk ^gmf\ gf 1 ?][]eZ]j /-// Yl CYeZd]lgf) Igjl` Tgjck`aj] Yf\ j][gj\]\ Yk Oj]Ykmj] [Yk]
fmeZ]j /-/0O0-0+
<eZjgk] Km\k]q oYk [`jakl]f]\ gf / J[lgZ]j .262 af =gdlgf >Ykld]) Tgjck`aj]+ Cak ^Yl`]j oYk RaddaYe Km\k]q) `ak
egl`]j @darYZ]l` MgpZq+ C] eYjja]\ af .3.2 Yf\ `Y\ Y kgf Yf\ log \Ym_`l]jk+ C] \a]\ af .3/6+ O`] ^Yeadq o]j] cfgof
lg Z] >Yl`gda[ j][mkYflk Yf\ MgqYdaklk Yf\ o]j] kljahh]\ g^ l`]aj dYf\`gd\af_k Y^l]j l`] @f_dak` >anad RYj+

51
9 J9J= ,1L@ ;=FLMJQ KADN=J N=JN=D GJ @9OCAF? JAF?'
l`] k`a]d\*k`Yh]\ Z]r]d «f]dq ]f_jYn]\ oal` l`] MgqYd [gYl g^ Yjek
g^ @f_dYf\ Yf\ AjYf[]) imYjl]j]\) [gehjakaf_ %[dg[coak]& l`] dagfk g^
@f_dYf\ Yf\ l`j]] ©]mj*\]*dak g^ AjYf[]) l`] `ggh ]f_jYn]\ lg l`]
]pl]jagj af [YhalYdk XD+=MD$) 491=5D5B��==��C895<4��==) £,'+++p£,'0++

52
9F =9JDQ ,2L@ ;=FLMJQ KADN=J N=JN=D GJ @9OCAF? JAF?) l`]
YffmdYj jaf_ afk[jaZ]\ af [YhalYdk) (<H=MJN' (KQ?N@+ '��491=5D5B�
==��
G94D8��==��45@D8�
==� £1++p£3++



<dd dglk Yj] kmZb][l lg ]pljY [`Yj_]k o`a[` eYq Z] na]o]\ af
Ok Yf\ >k 0) 1) 2 Yf\ .- Yl l`] ZY[c g^ l`ak [YlYdg_m]+

&B?F5>1>35��Ajge Y Pc [gdd][lagf) gja_afYddq ^gmf\ af @kk]p Z]^gj] .664+

53
9 ,1L@ ;=FLMJQ =DAR9:=L@9F ?GD< :MLLGF' g^ `gddgo
[Ykl \ge]\ ^gje) l`] ^jgfl ja[`dq gjfYe]fl]\ Yf\ k]_e]fl]\) Y
jgk]ll] lg l`] haffY[d]) oal` kap keYdd Zdm] ]fYe]dd]\ hge]_jYfYl]k
Yjgmf\ l`] ZYk]) %oal` ]fYe]d dgkk&) l`] j]n]jk] oal` dggh YllY[`e]fl)
491=5D5B�
�==� £,++p£-++

54
9 ,1L@ ;=FLMJQ =DAR9:=L@9F ?GD< JAF? K=L' l`] [aj[mdYj Z]r]d k]l
oal` Y `a_` j]da]^ o`al] [`Yd[]\gfq [Ye]g [Yjn]\ lg \]ha[l l`] `]Y\ g^ >mha\)
Z]lo]]f lja^mj[Ylaf_ k[jgdd]\ k`gmd\]jk) ljY[]k g^ j]\ ]fYe]d afl]jkh]jk]\ oal`
o`al] \glk kmjjgmf\af_ l`] Z]r]d) B9>7�C9J5��� £3++p£,'+++

&B?F5>1>35��Ajge Y PF [gdd][lagf) gja_afYddq ^gmf\ Zq Y e]lYd \]l][lgj af @kk]p
Z]^gj] .664+
>Ye]gk g^ >mha\ gj @jgk o]j] Y hghmdYj ^]Ylmj] af b]o]dd]jq \mjaf_ l`]
M]fYakkYf[] ]jY+
<[[gj\af_ lg Y KHD l]kl gf l`] SMA <fYdqr]j) l`] _gd\ ak l]klaf_ Yk 6-+41" hmjalq+

<[lmYd kar]

<[lmYd kar]



<dd dglk Yj] kmZb][l lg ]pljY [`Yj_]k o`a[` eYq Z] na]o]\ af
Ok Yf\ >k 0) 1) 2 Yf\ .- Yl l`] ZY[c g^ l`ak [YlYdg_m]+

55
9F =9JDQ ,2L@ ;=FLMJQ ?GD<' =F9E=D 9F< JG;C ;JQKL9D JAF?) l`]
[]fljYd lYZd]*[ml jg[c [jqklYd k]l oal`af Y j][lYf_mdYj Zgp Z]r]d) l`] ka\]k \][gjYl]\
oal` jgmf\]\ af\]flk g^ hYd] Zdm] ]fYe]d) ^gmj lg l`] gml]j ka\]k) l`j]] lg l`]
aff]j ka\]k) l`] mf\]jZ]r]d kaeadYjdq ]fYe]dd]\) l`] Yj[`]\ ?*k`Yh]\ `ggh oal` `a_`
[]fljYd ja\_] afk]l oal` [gf^gjeaf_ hYd] Zdm] ]fYe]d lg ]Y[` ka\]) l`] dgo]j k][lagf
g^ l`] `ggh hdYaf Yf\ kda_`ldq lYh]jaf_) 491=5D5B�
�==��B9>7�C9J5�!� £,'-++p£,'0++

&B?F5>1>35��O`ak jaf_ oYk ^gmf\ Zq Y \]l][lgjakl Yl CYjdYplgf af Gaf[gdfk`aj] af
/-/.+ Dl `Yk Z]]f j][gj\]\ gf l`] KgjlYZd] <flaimala]k N[`]e] \YlYZYk] M]^7 GDI*
>><3?1 Yf\ \ak[dYae]\ Yk Oj]Ykmj]+
O`] gja_afYd eYfgj `gmk] Yl CYjdYplgf \Yl]\ ^jge l`] .1l` []flmjq Yf\ oYk
Y[imaj]\ Zq ?Yfa]d \] Ga_f] af .3.6) Y Kjgl]klYfl ^jge AdYf\]jk) Yf Ym]fl
[dgl` e]j[`Yfl o`g oYk cfa_`l]\ Zq EYe]k D af .3/-+ C] eYjja]\ @darYZ]l` \] dY
AgmflYqf]+ Yf\ l`] ?] Ga_f] ^Yeadq j]eYaf]\ `]j] mflad .405+

<[lmYd kar]



<dd dglk Yj] kmZb][l lg ]pljY [`Yj_]k o`a[` eYq Z] na]o]\ af
Ok Yf\ >k 0) 1) 2 Yf\ .- Yl l`] ZY[c g^ l`ak [YlYdg_m]+

THE PROPERTY OF A LADY

A PERSONAL COLLECTION OF POSY RINGS 

v*85�@?C95C�9>�I?EB�B9>7C��G8938�1B5�1<G1IC�>5HD�D?�D85�P>75B��>?D�D?�25�C55>�?6�89=�D81D�8?<45D8�I?E�2I�D85�81>4C��1>4�I5D�;>?G>�D?�I?E�D81D�
G51B�D85=�?>�I?EB�81>4CM * Eg`f Gqdq) @mh`m]k) .25-+
O`] fYe] Xhgkq jaf_$ ak \]jan]\ ^jge l`] Xhg]kq$ gj egllg mkmYddq ]f_jYn]\ Yjgmf\ l`] `ggh g^ Y _gd\ ZYf\ jaf_) Yf\ l`]q o]j]
hjg\m[]\ ^jge l`] .1l` lg l`] .5l` []flmja]k) j]Y[`af_ l`] h]Yc g^ l`]aj hghmdYjalq af l`] .4l` []flmjq o`]f l`]q egkldq lggc l`]
^gje g^ Y ?*k][lagf jgmf\]\ ZYf\) hdYaf lg l`] ]pl]jagj) oal` l`] hgkq afk[jaZ]\ lg l`] aff]j kmj^Y[] af alYda[) [mjkan] k[jahl+

Kgkq jaf_k o]j] kge]lae]k _an]f Yk _a^lk lg ^ja]f\k lg eYjc ka_fa«[Yfl g[[Ykagfk) Zml l`]aj egkl [geegf mk] oYk Yk _a^lk g^ dgn] Yf\
Z]ljgl`Yd,eYjjaY_]) oal` l`] hgkq * g^l]f Y j`qeaf_ [gmhd]l * `Ynaf_ Y jgeYfla[ l`]e]+ O`] j]h]lalagf g^ hYjla[mdYjdq hgka]k af\a[Yl]k
l`Yl _gd\keal`k Yf\ l`]aj [mklge]jk eY\] mk] g^ hmZdak`]\ [geh]f\amek gj [geegfhdY[] Zggck km[` Yk l`] .325 X*85�=ICD5B95C�?6�
"?F5�?B�D85��BD�?6�-??9>7$) gj l`] .341 X"?F5�C��1B<1>4�?B�@?C95C�6?B�B9>7C��81>4;5B38956C�1>4�CE38�@B5DDI�D?;5>C�1C�<?F5B�C�C5>4�D859B�<?F5C$+
O`] egj] mfmkmYd afk[jahlagfk h]j`Yhk af\a[Ylaf_ l`] YZadalq lg [`ggk] gj ojal] Y hgkq ogmd\ Z] Y \]egfkljYlagf g^ l`] dal]jYjq ©Yaj
g^ Yf ]\m[Yl]\ h]jkgf+ O`] hdY[af_ g^ l`] hgkq lg l`] afl]jagj g^ l`] ZYf\ eYc]k l`] hgkq %Yf\ alk k]flae]fl& Y k][j]l k`Yj]\ gfdq
Z]lo]]f _an]j Yf\ j][]an]j+

56
9 ?GD< HGKQ JAF?' =9JDQ ,2L@ ;=FLMJQ'
l`] ?*k`Yh]\ `ggh \][gjYl]\ lg l`] ]pl]jagj
oal` `gjargflYd _jggn]k) afk[jaZ]\ lg l`] afl]jagj af
[YhalYdk X�(�#�#��(�*�����,�(���491=5D5B��	==��
21>4�G94D8��==��B9>7�C9J5�#{+ £1++p£3++

&B?F5>1>35��@p PF [gdd][lagf+
<[[gj\af_ lg Y KHD l]kl gf l`] SMA YfYdqr]j l`] _gd\
ak l]klaf_ Yk hmjalq 46+5."+
Agj gl`]j ]pYehd]k g^ jaf_k Z]Yjaf_ l`ak hgkq k]]
l`] =jalak` Hmk]me %j]^7 <A+.036&) l`] Hmk]me g^
Ggf\gf %j]^+ j]^7 3/+1,.43&) l`] Bja¨f >gdd][lagf %Dfn+
fg+ -.561&) Yf\ l`] KgjlYZd] <flaimal]k N[`]e] %j]^+
DJR*A<0@0-&+

57
9 ?GD< HGKQ JAF?' ;AJ;9 ,1++p,1/+) l`] ZjgY\
ZYf\ \][gjYl]\ lg l`] ]pl]jagj oal` \aY_gfYd ZYf\k oal`
jaZZ]\ Z]Y\af_ Z]lo]]f) l`] afl]jagj afk[jaZ]\ af [YhalYdk
X��"�!��#.���%��)���491=5D5B���==��G94D8��==��B9>7�C9J5�(�

£,'+++p£,'/++

&B?F5>1>35��@p PF [gdd][lagf+
<[[gj\af_ lg Y KHD l]kl gf l`] SMA YfYdqr]j) l`] _gd\ ak
l]klaf_ Yk hmjalq 53+2/"+
O`ak oYk Y hghmdYj hgkq * al [Yf Z] k]]f gf nYjagmk gl`]j
hgkq jaf_k af[dm\af_ ]pYehd]k af l`] =jalak` Hmk]me
%j]^+ .63.)./-/+/6) .63.+./-/+0/) Yf\ .63.)./-/+04&)
l`] Bja¨f >gdd][lagf %Dfn+ fgk+ -.560 Yf\ -0-01& Yf\
l`] KgjlYZd] <flaimala]k N[`]e]+

&B?F5>1>35��@p PF [gdd][lagf+
<[[gj\af_ lg Y KHD l]kl gf l`] SMA YfYdqr]j) l`] _gd\ ak l]klaf_ Yk hmjalq 54+65"
O`ak oYk Y hghmdYj hgkq Yf\ [Yf Z] k]]f gf gl`]j jaf_k af[dm\af_ ]pYehd]k af l`] =jalak`
Hmk]me %j]^+ .63.)./-/)..2) <A+..66 Yf\ <A+./-0&) l`] <k`egd]Yf Hmk]me) Jp^gj\
%j]^7 >^+ Ig 45. Yf\ <I.600+.243&) l`] Hmk]me g^ Ggf\gf %j]^+ 3/+1,/1&) l`] Qa[lgjaY
Yf\ <dZ]jl Hmk]me %j]^+ 044*.531 Yf\ 050*.531& Yf\ l`] KgjlYZd] <flaimala]k N[`]e]+

58
9 ?GD< HGKQ JAF?) ;AJ;9 ,11+p,13+) l`] `ggh g^ ?*k`Yh]\
[jgkk k][lagf) afk[jaZ]\ lg l`] afl]jagj af alYda[k X�C�7?4�453B554�C?�G5�
17B554$) 491=5D5B���==��21>4�G94D8��==��B9>7�C9J5�)� £3++p£,'+++



<dd dglk Yj] kmZb][l lg ]pljY [`Yj_]k o`a[` eYq Z] na]o]\ af
Ok Yf\ >k 0) 1) 2 Yf\ .- Yl l`] ZY[c g^ l`ak [YlYdg_m]+

60
9 ?GD< HGKQ JAF?' ;AJ;9 ,11+p,13+' l`] oa\] j][lYf_mdYj*
k`Yh]\ `ggh afk[jaZ]\ lg l`] afl]jagj af alYda[k X�?4<I5��<?F5��G9<<��>?D�
�B5=?F5���eYc]j$k eYjc XM$ af Yf gnYd [Yjlgm[`]) 491=5D5B��
==��
G94D8��==) B9>7�C9J5�(� £1++p£3++

&B?F5>1>35��@p PF [gdd][lagf+
<[[gj\af_ lg Y KHD l]kl gf l`] SMA YfYdqr]j l`] _gd\ ak l]klaf_ Yk
hmjalq 6.+-/"+
Agj gl`]j ]pYehd]k g^ jaf_k Z]Yjaf_ l`] kYe] hgkq k]] l`]
<k`egd]Yf Hmk]me) Jp^gj\) @nYfk >gdd][lagf %j]^+ <I.600+.253&)
l`] =jalak` Hmk]me %j]^+ <A+./2/) Yf\ <A+./20&) l`] Bja¨f
>gdd][lagf %Dfn+ fgk+ -0153 Yf\ -0-.6&) oal` Y ^mjl`]j [dgk]
nYjaYlagf af l`] =jalak` Hmk]me %j]^+ .63.)./-/+.45&+

61
9 ?GD< HGKQ JAF?' ;AJ;9 ,11+) l`] `ggh g^ j][lYf_mdYj [jgkk k][lagf) afk[jaZ]\ lg l`] afl]jagj
X��F5BDE?EC�G965�@B5C5BF5D8�<965�) 491=5D5B��	==��21>4�G94D8��==��B9>7�C9J5�${+ £3++p£,'+++

&B?F5>1>35��@p PF [gdd][lagf+
<[[gj\af_ lg Y KHD l]kl gf l`] SMA YfYdqr]j) l`] _gd\ ak l]klaf_ Yk hmjalq 5-+31"+
Agj gl`]j j][gj\]\ g^ jaf_k Z]Yjaf_ l`ak hgkq k]] l`] =jalak` Hmk]me %j]^+.63.)./-/)01-& Yf\ l`]
KgjlYZd] <flaimala]k N[`]e] %j]^+ NRTJM*?03431&+

59
9 ?GD< HGKQ JAF?' ;AJ;9 ,11+p,13+) l`]
?*k`Yh]\ ZYf\ afk[jaZ]\ lg l`] afl]jagj af alYda[k
X9>�D855�=I�38?935���4?�B5:?935�) eYc]j$k eYjc XON$)
491=5D5B��
==��21>4�G94D8�==��B9>7�C9J5�'{+

£1++p£3++

&B?F5>1>35��@p PF [gdd][lagf+
<[[gj\af_ lg Y KHD l]kl gf l`] SMA YfYdqr]j) l`]
_gd\ ak l]klaf_ Yk hmjalq 6.+13"+
O`ak oYk Y hghmdYj hgkq * al [Yf Z] k]]f gf nYjagmk
gl`]j hgkq jaf_k af[dm\af_ ]pYehd]k af l`] =jalak`
Hmk]me %j]^+ .63.)./-/+1-) .63.)./-/+1/) <A+./65)
<A+./66&) l`] Bja¨f >gdd][lagf %Dfn+ fg+ -2-46&) l`]
<k`egd]Yf Hmk]me) Jp^gj\ %j]^+ <I.600+.260&
Yf\ gf l`] KgjlYZd] <flaimala]k N[`]e]+

62
9 ?GD< HGKQ JAF?' ;AJ;9 ,13+p,2++' l`] ?*k`Yh]\ `ggh afk[jaZ]\ lg l`]
afl]jagj af alYda[k X'-85>�<?F5�4?D8�B5=1I>5���&1BD9>7�9C�F1I>5���491=5D5B���==��21>4�
G94D8��==) B9>7�C9J5�)� £3++p£,'+++

&B?F5>1>35��@p PF [gdd][lagf+

<[[gj\af_ lg Y KHD l]kl gf l`] SMA YfYdqr]j l`] _gd\ ak l]klaf_ Yk hmjalq 6/+23"+
<f mfmkmYd hgkq) oal` fg gl`]j j][gj\]\ ]pYehd] ^gmf\+



<dd dglk Yj] kmZb][l lg ]pljY [`Yj_]k o`a[` eYq Z] na]o]\ af
Ok Yf\ >k 0) 1) 2 Yf\ .- Yl l`] ZY[c g^ l`ak [YlYdg_m]+

63
9 ?GD< HGKQ JAF?' ;AJ;9 ,2++(,2-+' l`] ?*k`Yh]\ ZYf\
afk[jaZ]\ lg l`] afl]jagj af alYda[k X(5=5=25B�=5��1C���4?�D855���
eYc]j$k eYjc hjgZYZdI�0=���491=5D5B��
==��21>4�G94D8��==��B9>7�
C9J5�#� £3++p£,'+++

&B?F5>1>35��@p PF [gdd][lagf+
<[[gj\af_ lg Y KHD l]kl gf l`] SMA YfYdqr]j l`] _gd\ l]kl]\ Yk
hmjalq 44+10"+
O`ak ak Yf mfmkmYd hgkq oal` fg a\]fla[Yd j][gj\]\ ]pYehd] ^gmf\+

64
9 ?GD< HGKQ JAF?' =9JDQ ,3L@ ;=FLMJQ' l`]
?*k`Yh]\ `ggh g^ `gddgo [gfkljm[lagf) afk[jaZ]\ lg l`] afl]jagj
af k[jahl X�>�7?4�1>4�D855�B5CD�=I�65<939DI��^gddgo]\ Zq eYc]j$k
eYjc XKM$ af Y [Yjlgm[`]) 491=5D5B����==��21>4�G94D8�==��B9>7�
C9J5�*� £0++p£2++

&B?F5>1>35��@p PF [gdd][lagf+
<[[gj\af_ lg Y KHD l]kl gf l`] SMA YfYdqr]j) l`] _gd\ l]kl]\ Yk
hmjalq 52+32"+
O`ak ak Yf mfmkmYd hgkq+

65
9 ?GD< HGKQ JAF?' ,3L@ ;=FLMJQ) l`] hdYaf `ggh
g^ j][lYf_mdYj [jgkk k][lagf) afk[jaZ]\ lg l`] afl]jagj af
dYj_] k[jahl 0�<<�D81D���45C95B�?6�D855�9C�D?�651B5�7?4�1>4�<?F5��
^gddgo]\ Zq eYc]j$k eYjc XD<$ af Y [Yjlgm[`]) 491=5D5B�
�
==��21>4�G94D8��==) B9>7�C9J5�%� £1++p£3++

&B?F5>1>35��@p PF [gdd][lagf+
<[[gj\af_ lg Y KHD l]kl gf l`] SMA YfYdqr]j l`] _gd\ ak
l]klaf_ Yk hmjalq 52+.1"+
Agj Yfgl`]j j][gj\]\ ]pYehd] g^ Y jaf_ Z]Yjaf_ l`] kYe]
hgkq k]] l`] =jalak` Hmk]me %j]^+.63.)./-/)/50&) dYl] .4l`
[]flmjq af \Yl]+

66
9 ?GD< HGKQ JAF?' ,3L@ ;=FLMJQ) l`] ?*k`Yh]\ `ggh afk[jaZ]\ lg l`] afl]jagj
af alYda[k X�?B75D�>?D�85�G8?�<?F5D8�D855���491=5D5B���==��21>4�G94D8�==��B9>7�C9J5�+{+

£1++p£3++
&B?F5>1>35��@p Pc [gdd][lagf+
<[[gj\af_ lg Y KHD l]kl gf l`] SMA YfYdqr]j l`] _gd\ ak l]klaf_ Yk hmjalq 43+06"+
Agj Yfgl`]j ]pYehd] g^ Y jaf_ Z]Yjaf_ l`] kYe] hgkq k]] l`] =jalak` Hmk]me %j]^+
<A+./0/&+



<dd dglk Yj] kmZb][l lg ]pljY [`Yj_]k o`a[` eYq Z] na]o]\ af
Ok Yf\ >k 0) 1) 2 Yf\ .- Yl l`] ZY[c g^ l`ak [YlYdg_m]+

69
9 D9L= ,2L@ ;=FLMJQ ?GD< HGKQ JAF?'
l`] ?*k`Yh]\ `ggh afk[jaZ]\ lg l`] afl]jagj af alYda[k
X��=9>4�3?>D5>D�31>>?D�B5@5>D�)�491=5D5B�
���==�

£1++p£3++

&B?F5>1>35��O`ak jaf_ oYk \ak[gn]j]\ Zq Y e]lYd \]l][lgjakl af Gaf[gdfk`aj] af /-.5+ Dl `Yk Z]]f j][gj\]\
gf l`] KgjlYZd] <flaimala]k N[`]e] \YlYZYk]) j]^7 G<I>PH*@.3>23) Yf\ \ak[dYae]\ Yk Oj]Ykmj]+

70
9 ?GD< HGKQ JAF?' =9JDQ ,4L@ ;=FLMJQ'
l`] ZYf\ g^ ?*k`Yh]\ [jgkk*k][lagf) l`] afl]jagj
afk[jaZ]\ X�51BDC�E>9D54�<9F5�3?>D5>D54$ af alYda[ [mjkan]
k[jahl) eYc]j$k eYjc Y jYehYfl dagf ^gddgo]\ Zq Xoa`$)
B9>7�C9J5�+� £-++p£.++
&B?F5>1>35��O`ak jaf_ oYk ^gmf\ af @Ykl <f_daY+

O`ak oYk Y hghmdYj hgkq * al [Yf Z] k]]f gf nYjagmk gl`]j hgkq jaf_k af[dm\af_ ]pYehd]k af l`] =jalak` Hmk]me %j]^+
<A+./35) <A+./36) <A+./4- Yf\ <A+./4.&) l`] Bja¨f >gdd][lagf %Dfn+ fg+ -2-55&) Yf\ Hmk]me g^ Ggf\gf %j]^+ 3/+1,1
Yf\ 3/+1,62& Yf\ l`] KgjlYZd] <flaimala]k N[`]e]+

67
9 ?GD< HGKQ JAF?' D9L= ,1L@*=9JDQ ,2L@ ;=FLMJQ'
afk[jaZ]\ lg l`] afka\] af [YhalYdk u(¸½¸¼ ¸» ¸½¸·¾u) �<9F5�D81D�I?E�=1I�<9F5&)
\][gjYl]\ lg l`] ]pl]jagj oal` Yf_d]\ _jggn]k) B9>7�C9J5� � £1++p£3++

&B?F5>1>35��@p Pc [gdd][lagf) ^gmf\ af @kk]p Z]^gj] .664+
Agj ^mjl`]j ]pYehd]k g^ jaf_k Z]Yjaf_ l`] kYe] afk[jahlagf k]] Oae]daf]
<m[lagfk) %A]ZjmYjq /-//) dgl 112 Yf\ HYq /-/0) dgl 1./& Yf\ l`]
KgjlYZd] <flaimala]k N[`]e] %j]^+ ?PM*/0>103&+

68
< ?GD< HGKQ JAF?' ,2L@ ;=FLMJQ' l`] ?*k`Yh]\ ZYf\
oal` k]jaª]\ MgeYf [YhalYdk afk[jahlagf lg l`] afl]jagj X(·¾+½+Òº·¸¼+
¾µ+´¼»+Ï¼+Í·¸¼+$) B9>7�C9J5�&� £1++p£3++

&B?F5>1>35��@p PF [gdd][lagf) ^gmf\ Zq Y \]l][lgjakl af @kk]p
hj]*.664+
O`ak hgkq jaf_ Z]Yjk Yf afl]j]klaf_ Yf\ mfmkmYd afk[jahlagf7
gfdq gf] gl`]j hgkq mk]k l`] n]jZ u[jYn]u) k]] =jalak` Hmk]me
%j]^+ .63.).-/-+/03&+

OTHER PROPERTIES



<dd dglk Yj] kmZb][l lg ]pljY [`Yj_]k o`a[` eYq Z] na]o]\ af
Ok Yf\ >k 0) 1) 2 Yf\ .- Yl l`] ZY[c g^ l`ak [YlYdg_m]+

71
9 D9L= ,4L@ ;=FLMJQ GFQP 9F< H=9JD EGMJFAF?
:JGG;@' l`] gfqp [YZg[`gf oal` Yhhda]\ klYj egla^) l`] []fljYd
`Yd^*h]Yjd oal`af Y kmjjgmf\ g^ jgk]*[ml \aYegf\k) egmfl]\ af
_gd\) %h]Yjd mfl]kl]\&)�491=5D5B��	==� £.++p£/++

72
9F =9JDQ ,4L@ ;=FLMJQ E=EGJA9D JAF?' l`] _dYr]\
`Yajogjc hYf]d oal`af Y kmjjgmf\ g^ k]]\ h]Yjdk Yf\ ZdY[c ]fYe]d
Zgj\]j) lg Za^mj[Yl]\ k`gmd\]jk Yf\ oal` [`Yk]\ ^gdaYl] \][gjYlagf
l`jgm_`gml) l`] mf\]j*Z]r]d afk[jaZ]\ X ?8>�"5G9>�)85@@1B4�%2�
	�
1E7�
��
�1D������egmfl]\ af _gd\)�B9>7�C9J5�$� £,0+p£-++

73
9 ,4L@ ;=FLMJQ ?GD< ;GAD=< K=JH=FL E=EGJA9D
JAF?) \][gjYl]\ lg l`] ]pl]jagj oal` k[Yd]\ Zg\q afdYa\ oal`
ZdY[c ]fYe]ddaf_) l`] ]q]k afk]l oal` ^Y[]l]\ \aYegf\k) l`] afl]jagj
afk[jaZ]\ af @f_dak` jgmf\ `Yf\ 0:E49D8��7�5>45B���D8�#1B38�
����
15������491=5D5B��	==��B9>7�C9J5�%{� £.++p£0++

&B?F5>1>35���H�+;�3?<<53D9?>�

<[[gj\af_ lg Y KHD l]kl gf l`] SMA YfYdqr]j l`] _gd\ ak l]klaf_ Yk
hmjalq 43+./"+

74
9 D9L= ,3L@ ;=FLMJQ E=EGJA9D JAF?' l`] gnYd _dYr]\
hYf]d j]n]Ydaf_ Y `Yajogjc hYf]d oal` Yhhda]\ afalaYdk X<C$) oal` Zdm]
Yf\ o`al] ]fYe]d Zgj\]j afk]l oal` d]ll]jaf_ XJ= /1 N@K .456 <@
6/$) Z]lo]]f k[jgdd ]f_jYn]\ k`gmd\]jk) egmfl]\ af _gd\)�B9>7�C9J5�&�

£1++p£3++

75
L@J== ,4L@ ;=FLMJQ K=9D >G:K) [gehjakaf_ Y kadn]j k]Yd ]f_jYn]\ oal` Y o`]Yl k`]Y^ oal`af
gjfYl] gh]fogjc egmfl) Yfgl`]j kadn]j ]pYehd] oal` [gYl g^ Yjek g^ l`j]] ZgYj `]Y\k af Yf gnYd
[Yjlgm[`] oal` k[jgdd]\ kmjjgmf\ Yf\ hYaj g^ oaf_k YZgn]) Yf\ Y ZjYkk*egmfl]\ _dYkk k]Yd oal` Y
klYf\af_ «_mj] g^ Cgh] `gd\af_ Yf Yf[`gj) F1B9?EC�<5>7D8C+ £-++p£.++

&B?F5>1>35��<dd ^jge Y PF [gdd][lagf+



76
9F ,3L@ ;=FLMJQ ?GD< K=9D JAF?' l`] [aj[mdYj Z]r]d ]f_jYn]\ oal` l`] Yjek g^ l`] ^Yeadq
g^ ?J=FNADD=) Y k`a]d\ oal` _j]]f imYjl]j hYf]dk Yf\ Y []fljYd [jgkk g^ kadn]j Z]Yjaf_ «n] j]\
jgmf\]dk %n]jl gf Y [jgkk Yj_]fl) «n] lgjl]Ymp&+ Y `]de]l hdY[]\ YZgn] l`] k`a]d\ oal` Y k`]Y^ g^
[gjf Yk l`] [j]kl) Yf afk[jahlagf Yjgmf\ j]Y\k XN979<<E=�75?B7�45�7B5>F9<���491=5D5B���==) B9>7�C9J5�
1@@B?H9=1D5<I�*� £1'+++p£3'+++

&B?F5>1>35��O`ak jaf_ oYk ^gmf\ af HYq /-/0 f]Yj <qd]kZmjq) =m[caf_`Yek`aj] Zq e]lYd \]l][lgjakl
Oge >dYjc+ O`] jaf_ oYk fgl \]]e]\ lg Z] lj]Ykmj] Yk al ak d]kk l`Yf 0-- q]Yjk gd\+O`] [dgk]
hjgpaealq g^ l`] «f\ khgl lg l`] j]ka\]f[] g^ B]gj_] Bj]fnadd]uk ]d\]kl kgf km__]klk l`Yl `]
eYq `Yn] dgkl l`] jaf_) jYl`]j l`Yf `ak ^Yl`]j+ O`] jaf_ `Yk Z]]f j]kar]\ oal` Y dYj_]j ZYf\) oal`
]na\]f[] g^ j]*]f_jYnaf_ lg kge] \]lYadk af l`] ^Yeadq Yjek+ Pkaf_ Y KHD l]kl gf l`] SMA YfYdqkak)
l`] k]Yd ak l]klaf_ Yk _gd\ hmjalq g^ 55+2/" o`adkl l`] ZYf\ ak l]klaf_ Yk _gd\ hmjalq g^ 64+-4"+ O`]
jaf_ oYk [d]Yjdq Yf aehgjlYfl ^Yeadq `]ajdgge hYkkaf_ ^jge ^Yl`]j lg kgf+

O`] Ma_`l CgfgmjYZd] B]gj_] Bj]fnadd] oYk Zgjf .1 J[lgZ]j .4./ Yf\ \a]\ .0 Ign]eZ]j .44-+
B]gj_] oYk l`] e]eZ]j g^ KYjdaYe]fl ^gj =m[caf_`Ye ^jge .41.w4- Yf\ oYk Kjae] Hafakl]j
Z]lo]]f .3 <hjad .430w.- Emdq .432+ C] lja]\ lg j]\m[] =jalYafuk _jgoaf_ \]Zl Zq jYakaf_ j]n]fm]
af l`] <e]ja[Yf [gdgfa]k+ O`ak oYk lg `]dh lgoYj\k l`] [gkl g^ l`] hj]nagmk N]n]f T]Yj RYj
Z]lo]]f AjYf[] Yf\ =jalYaf Zq afljg\m[af_ l`] Nm_Yj <[l) l`] >mjj]f[q <[l Yf\ l`] NlYeh <[l+
O`]k] f]o dYok o]j] kljgf_dq gZb][l]\ lg Zq l`] [gdgfaklk Yf\ klajj]\ mh hjgl]kl af <e]ja[Y)
[Ymkaf_ Bj]fnadd] lg Z] \akeakk]\ Zq B]gj_] DDD+ O`] NlYeh <[l oYk j]h]Yd]\ af .433) Zml [gf[]jfk
gn]j lYpYlagf mdlaeYl]dq d]\ lg l`] <e]ja[Yf M]ngdmlagfYjq oYj g^ .442w.450+ B]gj_] Bj]fnadd]uk
]d\]kl kgf) Ydkg [Ydd]\ B]gj_]) oYk Zgjf af .420 Yf\ ^gddgo]\ af `ak ^Yl`]juk ^gglkl]hk Zq
Z][geaf_ Y e]eZ]j g^ KYjdaYe]fl ^gj =m[caf_`Ye+ C] k]jn]\ Yk Ggj\ Ga]ml]fYfl g^ Dj]dYf\ Yf\
oYk _an]f l`] lald] g^ HYjim]kk g^ =m[caf_`Ye+ C] \a]\ af .5.0+

THE SEAL RING OF GEORGE GRENVILLE, PRIME MINISTER 1763–65
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77
9 EA< ,4L@ ;=FLMJQ ?GD< 9F< <A9EGF< DG;C=L'
l`] gnYd Zdgge]\ _gd\ dg[c]l oal` jYak]\ []fljYd hYf]d k]l oal` Yf
gd\ [mk`agf*k`Yh]\ \aYegf\) 491=?>4�G5978D�1@@B?H9=1D5<I�	��	�
31B1D��<5>7D8����3=�� £,'0++p£-'+++

78
9 EA< LG D9L= ,4L@ ;=FLMJQ FGN=DLQ :JGG;@'
l`] [aj[mdYj Zjgg[` oal` Zdgge]\ «fak` Yf\ Yhhda]\
\][gjYlagf j]Ydakla[Yddq eg\]dd]\ Yk Y Zaj\ Yf\ f]kl) oal`
l`j]] k]]\ h]Yjd X]__k$) egmfl]\ af _gd\) _dYr]\ [gehYjle]fl
n]jkg) 491=5D5B���==�� £.++p£/++

79
9 EA< LG D9L= ,4L@ ;=FLMJQ DG;C=L' l`]
[]fljYd hYf]d oal` ]f_jYn]\ ^gdaYl] \][gjYlagf Yf\
gh]faf_ lg j]n]Yd Y _dYr]\ [gehYjle]fl) lg Y klqdak]\
dYmj]d oj]Yl` kmjjgmf\ Yf\ _jY\mYl]\ Z]Y\ogjc Zgj\]j)
_dYr]\ n]jkg Yf\ oal` afk[jahlagf) k]ea*Zdgge]\ «fak`)
egmfl]\ af _gd\)�<5>7D8��==� £.++p£/++

80
9F =9JDQ -+L@ ;=FLMJQ <A9EGF< :J9;=D=L' l`] gh]fogjc
©go]j`]Y\ []flj]ha][] k]l oal` gd\ ZjaddaYfl*[ml \aYegf\k) lg Yf ]phYf\YZd]
^Yf[q*dafc k[jgdd ZjY[]d]l) Y\Yhl]\) klYeh]\ X252$) hgkkaZd] aehgjl eYjc ^gj
.600 ^gje]j Tm_gkdYnaY��=9>9=E=�491=5D5B�1@@B?H9=1D5<I��3=� £0++p£2++
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163
9 :DM= LGH9R 9F< <A9EGF< S9EGJ=" <J=KK JAF? :Q
H9KIM9D= :JMFA) l`] gnYd ^Yf[q*[ml Zdm] lghYr af Yf gh]fogjc egmfl
j]Y\af_ X<egj]$ Yf\ k]l l`jgm_`gml oal` ZjaddaYfl*[ml \aYegf\k) ka_f]\)
DlYdaYf YkkYq eYjc) klYeh]\ X42-$) B9>7�C9J5�#+ £1++p£3++
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164
9 ;ALJAF= H=F<9FL' l`] [mk`agf*k`Yh]\ ^Yf[q*[ml
[aljaf] oal` ^gdaYl] egla^k Yf\ jgh]loakl \][gjYlagf)
<5>7D8�5H3<E49>7�21<5���==+ £0+p£3+

165
9 ?=E(K=L <J=KK JAF?) l`] kl]h*[ml [aljaf] oal`af Y kmjjgmf\
g^ [aj[mdYj*[ml kYhh`aj]k Yf\ ZjaddaYfl*[ml \aYegf\k) Z]lo]]f
kaeadYjdq*k]l \aYegf\ k`gmd\]jk) egmfl]\ af .5[l _gd\) ka_f]\) PF
`YddeYjc) B9>7�C9J5�#L$+ £3++p£,'+++

166
9 <A9EGF< ;DMKL=J JAF?) k]l l`jgm_`gml oal` ZjaddaYfl*[ml
\aYegf\k) klYeh]\ X.5>O$) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I���	�
31B1DC��B9>7�C9J5�#L$+ £,'-++p£,'0++

167
LOG EA< -+L@ ;=FLMJQ ?=E(K=L <J=KK JAF?K' l`] «jkl k]l oal` Y
kl]h*[ml YimYeYjaf] Z]lo]]f ljaYf_mdYj*[ml \aYegf\ k`gmd\]jk) l`] gh]fogjc
jgh]loakl egmfl oal` [aj[mdYj*[ml jmZq `a_`da_`lk) l`] k][gf\ k]l oal` Y [aj[mdYj*[ml
[aljaf] oal`af Y klqdak]\ ogn]f kmjjgmf\ g^ ZjaddaYfl*[ml \aYegf\k) B9>7�C9J5C��L �

£0++p£2++

9 ?=E(K=L <J=KK JAF?) l`] kl]h*[ml [aljaf] oal`af Y kmjjgmf\

LOG EA< -+L@ ;=FLMJQ ?=E(K=L <J=KK JAF?K' l`] «jkl k]l oal` Y



168
A ROCK CRYSTAL NECKLACE BY LALAOUNIS, the textured 
fancy-shaped links leading to a pendant of radiating design, formed 
of polished beads, globules and spokes and set to the centre with an 
oval fancy-cut rock crystal, signed ‘Lalaounis’, maker’s mark, French 
import mark, stamped ‘750’, pendant length 9cm. £5,000–£7,000
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169
9 H9AJ G> =9JJAF?K :Q D9D9GMFAK) l`]
©go]j`]Y\ kmjegmflk oal` Z]Y\ Yf\ oaj]ogjc \]lYadaf_)
]Y[` kmkh]f\af_ Yf Y[gjf \jgh) eYc]j$k eYjc) fmeZ]j]\)
klYeh]\ XBM@@>@$ Yf\ X42-$)�<5>7D8��	==+ £.++p£0++

170
9 JG;C ;JQKL9D 9F< ?GD< 9J;@=J"K JAF? :Q D9D9GMFAK)
l`] hgdak`]\ jg[c [jqklYd gn]jdYa\ oal` Yf .5[l _gd\ oaj]ogjc dYlla[])
oal` Z]Y\ Yf\ ©go]j`]Y\ \]lYadaf_) eYc]j$k eYjc) fmeZ]j]\) aehgjl
eYjc ^gj Ggf\gf .66-) B9>7�C9J5�1@@B?H9=1D5<I�$+ £1++p£3++

171
9 H9AJ G> <A9EGF< =9J ;DAHK :Q NGMJ9CAK'
g^ klqdak]\ lj]^gad \]ka_f) oal` l]plmj]\ «fak` Yf\
k]l oal` ZjaddaYfl*[ml \aYegf\k) ka_f]\ XQJPM<FDN$)
fmeZ]j]\) klYeh]\ X42-$)�D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�
����31B1DC��<5>7D8���==� £,'+++p£,'0++

<[[gj\af_ lg Y KHD l]kl gf Yf SMA <fYdqr]j) l`] ]Yjjaf_k Yj] l]klaf_ Yk
/.[l _gd\+

172
9 H9AJ G> =9JJAF?K' l`] []fljYd ©go]j`]Y\ egla^k oal`af Yf gh]fogjc
Z]Y\ Yf\ oaj]ogjc kmjjgmf\) 491=5D5B���==+ £/++p£1++
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175
9 H9AJ G> AF<A9F <A9EGF< ;DMKL=J =9J KLM<K)
l`] kl]hh]\ ©go]j`]Y\k k]l oal` dYkim]*[ml \aYegf\k) oal`
hgdq[`jge] ]fYe]d \][gjYlagf lg l`] j]n]jk]) 491=5D5B��==+

£1++p£3++

176
9 ;MDLMJ=< H=9JD 9F< <A9EGF< JAF? 9F< =9JJAF?
KMAL=) l`] [mdlmj]\ h]Yjd [dmkl]j oal` Y k[jgdd g^ ZjaddaYfl*[ml
\aYegf\k lg ]al`]j ka\]) l`] ]Yjjaf_k ]f kmal]) jaf_ klYeh]\ X.5F$)
B9>7�C9J5� ��51BB9>7�<5>7D8�
�==� £0++p£3++

173
9F AF<A9F O@AL= KLGF= 9F< =F9E=D H=F<9FL F=;CD9;=' \]ka_f]\ Yk Y [j]k[]fl Yjgmf\ Y
©go]j`]Y\) kmkh]f\af_ Y ^jaf_] g^ h]Yj*k`Yh]\ \jghk) oal` Y []fljYd «k`*k`Yh]\ egla^) k]l l`jgm_`gml oal`
nYja*[ml o`al] _]eklgf]k Yf\ \][gjYl]\ oal` hgdq[`jge] ]fYe]d) ]Y[` \jgh ^mjl`]j kmkh]f\af_ Y lYkk]d g^
k]]\ h]Yjdk Yf\ _j]]f Z]Y\k) kmkh]f\]\ ^jge Y ^gp*lYad dafc [`Yaf) @5>41>D�G94D8��3=+ £/++p£0++

<[[gj\af_ lg Y KHD l]kl gf Yf SMA YfYdqr]j l`] [`Yaf ak l]klaf_ Yk //[l _gd\ Yf\ l`] h]f\Yfl ak 6[l _gd\+

174
9F AF<A9F ?=E(K=L 9F<
;MDLMJ=< >J=K@O9L=J H=9JD
F=;CD9;=) l`] [mdlmj]\ ^j]k`oYl]j
h]Yjdk d]Y\af_ lg Y k[Yddgh]\ jgmf\]d
k]l lg l`] ^jgfl oal` nYja*[ml jmZa]k)
\aYegf\k Yf\ Y []fljYd ]e]jYd\
[YZg[`gf) oal` hgdq[`jge] ]fYe]d
\][gjYlagf lg l`] j]n]jk]) <5>7D8��3=�

£3++p£,'+++
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177
9 ,4L@ ;=FLMJQ AF<A9F ?=E(K=L >=KLGGF
F=;CD9;=' l`] l`j]] jgo [`Yaf k]l oal` ]e]jYd\ Yf\
jmZq Z]Y\k Yf\ h]Yjdk) d]Y\af_ lg Y klqdak]\ ©gjYd \jgh
k]l oal` ^gad*ZY[c]\ ^Y[]ll]\ o`al] _]eklgf]k Yf\ jmZq
Yf\ lmjimgak] [YZg[`gfk) %h]Yjdk mfl]kl]\&)�<5>7D8���3=+

£1++p£3++

&B?F5>1>35��M]lYad]\ Zq Naegf MYq) Nl EYe]kuk) Ggf\gf+

178
9 >J=K@O9L=J ;MDLMJ=< H=9JD 9F< <A9EGF< :J9;=D=L' l`] emdla*kljYf\ lgjkY\]
l]jeafYlaf_ af Y ha][]\ ZjaddaYfl*[ml \aYegf\ k]l [dYkh)�D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I����	�
31B1DC��<5>7D8�1@@B?H9=1D5<I�
���3=� £3++p£,'+++
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179
9 ,4L@ ;=FLMJQ K9HH@AJ= 9F< <A9EGF< :JGG;@'
l`] lj]^gad khja_ k]l oal` Yf gnYd eap]\*[ml kYhh`aj] Yf\ jgk]*[ml
\aYegf\k) egmfl]\ Yf\ _gd\) <5>7D8��==�� £1++p£3++

180
9F =9JDQ ,4L@ ;=FLMJQ <A9EGF< JAF?' l`] lYh]j]\
ZYf\ k]l lg l`] ^jgfl oal` log jgok g^ gd\ ZjaddaYfl*[ml \aYegf\k)
lg kaeadYjdq*k]l k`gmd\]jk oal` ]f_jYn]\ k[jgddogjc \][gjYlagf)
egmfl]\ af kadn]j Yf\ _gd\) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I���		�
31B1DC��B9>7�C9J5�#� £,'+++p£,'0++

181
9 <A9EGF< KAF?D= KLGF= JAF?' l`] ZjaddaYfl*[ml
\aYegf\ egmfl]\ af hdYlafme) Ggf\gf `YddeYjc) 491=?>4�
G5978D�1@@B?H9=1D5<I�
�		�31B1D��B9>7�C9J5�%� £,'-++p£,'0++

182
9 <A9EGF< L@J== KLGF= JAF?) k]l oal` Y jgo g^ ZjaddaYfl*[ml
\aYegf\k) Z]lo]]f lYh]j]\ k`gmd\]jk) af\aklaf[l klYeh)�D?D1<�491=?>4�
G5978D�1@@B?H9=1D5<I���	�31B1DC��B9>7�C9J5�&+ £.'+++p£.1++

183
9F 9IM9E9JAF= 9F< <A9EGF< ;DMKL=J
JAF?' l`] gnYd*[ml YimYeYjaf] k]l oal`af Y kmjjgmf\
g^ gd\ ZjaddaYfl*[ml \aYegf\k) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�
��	�31B1DC��B9>7�C9J5�$L%� £3++p£,'-++
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184
9 <A9EGF< H=F<9FL' l`] o`ahdYk` k[jgdd kmjjgmf\ k]l oal`
ZjaddaYfl*[ml \aYegf\k Yf\ kmkh]f\af_ Y [mk`agf*k`Yh]\ \aYegf\
\jgh) G59789>7���	��31B1DC��l`] o`gd] d]Y\af_ lg Y ljag g^ ZjaddaYfl*
[ml \aYegf\k YZgn] Y [mdlmj]\ h]Yjd \jgh) lg Y ©Yll]f]\ [mjZ*dafc
[`Yaf) @5>41>D�<5>7D8�==� £/'+++p£1'+++

185
9 D9L= ,4L@ ;=FLMJQ :MLL=J>DQ :JGG;@)
l`] ha]j[]\ oaf_k k]l oal` jgk]*[ml \aYegf\k) l`]
l`gjYp Yf\ YZ\ge]f oal` `Yd^*h]Yjdk Yf\ l`] ]q]k
oal` j]\ _]eklgf] [YZg[`gfk) egmfl]\ af kadn]j Yf\
_gd\) %h]Yjdk mfl]kl]\&) 491=5D5B�	==+ £0++p£2++

186
9 H9AJ G> 9IM9E9JAF= 9F< K==< H=9JD
=9J H=F<9FLK) g^ [j]k[]fl \]ka_f oal` YimYeYjaf]
h]f\Yfl \jgh Z]dgo) gf hgkl «llaf_k)�<5>7D8��	==+

£-++p£.++

187
9 <A9EGF< ;J=K;=FL :JGG;@) k]l
l`jgm_`gml oal` ZjaddaYfl*[ml \aYegf\k) egmfl]\ af
.5[l _gd\) Ggf\gf `YddeYjc ^gj .642) D?D1<�491=?>4�
G5978D�1@@B?H9=1D5<I�	����31B1D��G94D8�����==�

£.++p£0++

188
9 D9L= ,4L@ ;=FLMJQ ?=E(K=L :JGG;@) k]l oal`
log jgok g^ nYja*[ml \aYegf\k) Y kYhh`aj]) jmZq) ]e]jYd\ Yf\
hafc kYhh`aj]) Yf\ nYjagmk h]Yjdk) egmfl]\ af _gd\) %h]Yjdk
mfl]kl]\&) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
��	�31B1DC��
<5>7D8����3=+ £/++p£1++
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193
9 ;MDLMJ=< H=9JD 9F< <A9EGF< JAF? :Q EACAEGLG'
l`] [mdlmj]\ h]Yjd) e]Ykmjaf_ YhhjgpaeYl]dq .-ee) lg Y ha]j[]\
klqdak]\ egmfl eadd]_jYaf*k]l oal` kaf_d]*[ml \aYegf\k) eYc]j$k
eYjc) klYeh]\ XKl$)�B9>7�C9J5�${+ £0++p£2++

189
9F ,3;L O@AL= ?GD< 9F< <A9EGF< H=F<9FL' l`] lYh]j]\ h]f\Yfl g^
ZgeZé ^gje Yf\ k]l lg l`] ^jgfl oal` ZjaddaYfl*[ml \aYegf\k) kmkh]f\]\ Zq Y ^Yf[q*dafc
[`Yaf) l`] h]f\Yfl klYeh]\ X42-$) oal` DlYdaYf YkkYq eYjck %jmZZ]\&) l`] [`Yaf klYeh]\
X42-$) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	�	�31B1D��@5>41>D�<5>7D8�1@@B?H9=1D5<I�
�==�

£0++p£2++

190
9 H9AJ G> <A9EGF< =9J ;DAHK) l`] o`ahdYk` khjYqk
k]l l`jgm_`gml oal` ZjaddaYfl Yf\ ZY_m]ll]*[ml \aYegf\k)
klYeh]\ XKO$)�D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	��	�
31B1D��<5>7D8���==+ £-/+p£.++

191
9 H9AJ G> ;MDLMJ=< H=9JD 9F< <A9EGF< =9J H=F<9FLK :Q >=A
DAM) l`] [mdlmj]\ h]Yjd \jghk ]Y[` kmkh]f\]\ oal`af Y kmjjgmf\ g^ ZjaddaYfl*[ml
\aYegf\k Yf\ Z]f]Yl` Y kaeadYjdq*k]l ©]mj*\]*dqk kmjegmfl) klYeh]\ XKl62-$)
D?D1<�491=?>4�G5978D�	��
�31B1D��<5>7D8�����==� £3++p£,'+++

192
9 H9AJ G> ;MDLMJ=< H=9JD 9F< <A9EGF< =9J ;DAHK'
l`] [mdlmj]\ h]Yjdk) =51CEB9>7�1@@B?H9=1D5<I�
���==) k]l oal`af Yf
Ykqee]lja[ kmjjgmf\ g^ ZjaddaYfl*[ml \aYegf\k) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�
��	�31B1DC��<5>7D8���==� £3++p£,'-++



194
9 ?GD<=F LGH9R 9F< <A9EGF< ;DMKL=J JAF?'
[gfn]jl]\ ^jge Y .6l` []flmjq b]o]d) l`] eap]\*[ml lghYr [dYo
k]l oal`af Y kmjjgmf\ g^ gd\ ZjaddaYfl*[ml \aYegf\k) klYeh]\
X.5[l$)�D?@1J�G5978D�1@@B?H9=1D5<I���	�31B1DC��D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�
��	�31B1DC) B9>7�C9J5�&� £,'3++p£-'/++

195
9 <A9EGF< KAF?D= KLGF= JAF?) l`] [mk`agf*[ml \aYegf\)
G59789>7�
����31B1DC��af Yf ]a_`l [dYo k]llaf_) klYeh]\ X.5[l$) B9>7�
C9J5��� £,'3++p£-'/++

196
9 KJA D9FC9F Q=DDGO K9HH@AJ= 9F< <A9EGF< JAF?' l`] [mk`agf*
k`Yh]\ kYhh`aj] [dYo*k]l Z]lo]]f ljYfkalagfYd*[ml \aYegf\ lj]^gadk af eadd]_jYaf
[gdd]l k]llaf_k)�D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	����31B1D��C1@@89B5�49=5>C9?>C�

����H�
	���H����==��B9>7�C9J5�#L$� £/'+++p£0'+++

<[[gehYfa]\ Zq Y j]hgjl ^jge O`] B]e # K]Yjd GYZgjYlgjq klYlaf_ l`] kYhh`aj]
ak g^ Nja GYfcYf gja_af) Y fYlmjYd q]ddgo [gdgmj Yf\ oal` fg ]na\]f[] g^ `]Yl
lj]Yle]fl+ M]hgjl fmeZ]j /0315) \Yl]\ /2 <m_mkl /-/0+

<dd dglk Yj] kmZb][l lg ]pljY [`Yj_]k o`a[` eYq Z] na]o]\ af
Ok Yf\ >k 0) 1) 2 Yf\ .- Yl l`] ZY[c g^ l`ak [YlYdg_m]+
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197
9 H9AJ G> ;MDLMJ=< H=9JD 9F< <A9EGF< =9JJAF?K) l`] `gghk
hYné*k]l oal` ZjaddaYfl*[ml \aYegf\k Yf\ d]Y\af_ lg Y kaeadYjdq*k]l \aYegf\
[Yh YZgn] Y [mdlmj]\ h]Yjd \jgh) egmfl]\ af .5[l _gd\) PF `YddeYjc) D?D1<�
491=?>4�G5978D�1@@B?H9=1D5<I���		�31B1DC��<5>7D8���==�� £,'3++p£-'-++

198
9 <A9EGF< JAF?) l`] ZgeZé jaf_ \]ka_f]\ Yk Yf gh]fogjc loakl Yf\
k[Yll]j]\ oal` ZjaddaYfl*[ml \aYegf\k) klYeh]\ X.5F$) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I����	�31B1DC��B9>7�C9J5�"+ £,'+++p£,'0++

199
9 <A9EGF< ;DMKL=J JAF?' l`] la]j]\ dgr]f_]*k`Yh]\
[dmkl]j k]l oal` ZjaddaYfl*[ml \aYegf\k) egmfl]\ af .5[l _gd\)
PF `YddeYjc)�D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
�		�31B1D��
B9>7�C9J5�#L$� £.++p£0++

200
9 EA< -+L@ ;=FLMJQ <A9EGF< <J=KK JAF?' l`] dgr]f_]*
k`Yh]\ ZjaddaYfl*[ml \aYegf\ [dmkl]j lg Y ZgeZé lYh]j]\ ZYf\ oal`
j]]\]\ «fak`) klYeh]\ X.1FK$) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
	��	�31B1D��B9>7�C9J5�%� £.++p£0++

201
9F ,3;L ?GD< =E=J9D< 9F< <A9EGF< ;DMKL=J
JAF?' l`] g[lY_gfYd eap]\*[ml ]e]jYd\ [dYo*k]l oal`af Y
kmjjgmf\ g^ ZjaddaYfl*[ml \aYegf\k) Ggf\gf `YddeYjc ^gj .651) D?D1<�
491=?>4�G5978D�1@@B?H9=1D5<I�	��	�31B1D��B9>7�C9J5�${+ £/++p£1++
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202
9 ;MDLMJ=< H=9JD 9F< <A9EGF< JAF? 9F< =9J ;DAH KMAL=)
]Y[` k]l oal` Y [mdlmj]\ h]Yjd oal`af Y kmjjgmf\ g^ ZjaddaYfl Yf\ ZY_m]ll]*
[ml \aYegf\k) klYeh]\ X252$) eYc]j$k eYjc XN$) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I���		�31B1DC��B9>7�C9J5�$��51B�3<9@�<5>7D8�
�==+ £,'-++p£,'3++

203
9 H9AJ G> ;MDLMJ=< H=9JD 9F< <A9EGF<
=9J ;DAHK' l`] ZdY[c Yf\ o`al] [mdlmj]\ h]Yjdk
khY[]\ Zq klqdak]\ jaZZgf egla^k oal` kaf_d]*[ml
\aYegf\ `a_`da_`lk) klYeh]\ X252 .1F$) <5>7D8��	==�

£-++p£.++

205
9F ,3;L O@AL= ?GD< =E=J9D< 9F< <A9EGF< ;DMKL=J
JAF?' l`] kl]h*[ml ]e]jYd\ [dYo*k]l oal`af Y kmjjgmf\ g^ ZjaddaYfl*
[ml \aYegf\k) N`]¨]d\ `YddeYjc) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
	��	�31B1D��B9>7�C9J5� {+ £.++p£0++

204
9 ?=E(K=L 9F< >J=K@O9L=J ;MDLMJ=< H=9JD
F=;CD9;= 9F< =9JJAF? KMAL=' [gdd]l*k]l oal`
nYja*[gdgmj]\ _]eklgf]k Yf\ ^j]k`oYl]j [mdlmj]\ h]Yjdk)
oal` Y \aYegf\*k]l `ggh Yf\ ZYlgf egla^ lg l`] ^jgfl
Yf\ kaeadYjdq*k]l [`Yaf \jgh Z]dgo) ]Yjjaf_k ]f kmal])
klYeh]\ X.5c$) >53;<135�<5>7D8���3=+ £3++p£,'+++
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<[[gj\af_ lg Y n]jZYd j]hgjl ^jge B>N l`] ]e]jYd\ ak
g^ >gdgeZaYf gja_af oal` af\a[Ylagfk g^ eg\]jYl] [dYjalq
]f`Yf[]e]fl+ Q]jZYd j]hgjl fmeZ]j 2451*/12-+

206
9F =E=J9D< 9F< <A9EGF< L@J== KLGF= JAF?)
l`] kl]h*[ml ]e]jYd\ Z]lo]]f log gd\ ZjaddaYfl*[ml \aYegf\k)
klYeh]\ X.5$) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
��	�31B1DC��
B9>7�C9J5�'�� £,'0++p£-'+++

207
9 JM:Q 9F< <A9EGF< JAF?' l`] gnYd eap]\*[ml jmZq
k]l Z]lo]]f kl]hh]\ k`gmd\]jk g^ ZY_m]ll]*[ml \aYegf\k)
klYeh]\ X42-$) B9>7�C9J5�&� £1++p£3++

208
9F =E=J9D< 9F< <A9EGF< JAF?' l`] lYh]j]\ ZYf\
[`Yff]d*k]l oal` Y k]ja]k g^ ZjaddaYfl*[ml \aYegf\k Yf\ []flj]\
oal` Yf ]e]jYd\ [YZg[`gf) klYeh]\ X42-$) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�	����31B1D��B9>7�C9J5�'{+ £1++p£3++

209
9 JM:Q 9F< <A9EGF< JAF?) l`] gnYd jmZq [YZg[`gf
k]l Z]lo]]f kl]hh]\ ZjaddaYfl*[ml \aYegf\ k`gmd\]jk) klYeh]\
X.5F$) B9>7�C9J5�!+ £.++p£0++

210
9F =E=J9D< 9F< <A9EGF< JAF?) l`] kl]h*[ml ]e]jYd\
af Y kmjjgmf\ g^ ZjaddaYfl*[ml \aYegf\k) Z]lo]]f Za^mj[Yl]\
k`gmd\]jk k]l oal` kaeadYjdq*[ml \aYegf\k) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�	���31B1D��B9>7�C9J5�$+ £.++p£0++
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212
9 H9AJ G> ?=E(K=L ;DMKL=J =9JJAF?K) l`]
gnYd ]e]jYd\ [YZg[`gfk oal`af Y kmjjgmf\ g^ [mdlmj]\
h]Yjdk Yf\ ZjaddaYfl*[ml \aYegf\k) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�	���31B1D��<5>7D8��	==+ £0++p£2++

213
9 H9AJ G> JM:Q 9F< <A9EGF< =9J KLM<K) l`]
gnYd jmZq [YZg[`gfk oal`af Y kmjjgmf\ g^ ZjaddaYfl*[ml
\aYegf\k) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	��	�31B1D��
<5>7D8�
�==+ £0++p£2++

214
9 EA< -+L@ ;=FLMJQ ?=E(K=L :J9;=D=L' l`] Yjla[mdYl]\ kljYh ^gje]\ Yk Y k]ja]k g^ gn]jdYhhaf_ Yf\
ha]j[]\ hYf]dk k]l oal` [aj[mdYj*[ml jmZa]k Yf\ ]e]jYd\k) klYeh]\ X.5>$)�<5>7D8�
�3=� £.'+++p£/'+++

211
9 H9AJ G> JM:Q KOAJD =9J H=F<9FLK :Q RGM?@9A:' l`]
gh]fogjc koajd kmjegmflk kmkh]f\af_ Y [`Yaf k]l oal` Y Zjagd]ll]*
[ml jmZq Z]Y\ khY[]j Yf\ l]jeafYlaf_ af Y ^mjl`]j koajd \jgh)
ka_f]\) eYc]j$k [Yk]) <5>7D8����3=� £0++p£1++
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216
9 ;GDGMJ=< <A9EGF< 9F< <A9EGF< JAF?' g^ [jgkkgn]j \]ka_f)
]Y[` ka\] l]jeafYlaf_ af Y ZjaddaYfl*[ml \aYegf\ g^ q]ddgo gj Zjgof lafl) Z]lo]]f
k`gmd\]jk hYné*k]l oal` ZjaddaYfl*[ml \aYegf\k) Kgjlm_m]k] YkkYq eYjck)�D?D1<�
491=?>4�G5978D�1@@B?H9=1D5<I���	�31B1DC��B9>7�C9J5�#{+ £.'+++p£0'+++

<[[gj\af_ lg Y n]jZYd j]hgjl ^jge B>N l`] log hjaf[ahYd \aYegf\k Yj] fYlmjYd
AYf[q Ga_`l T]ddgo [gdgmj) ND. [dYjalq) Yf\ fYlmjYd AYf[q T]ddgoak` =jgof [gdgmj)
QN.*QN/ [dYjalq+ Q]jZYd j]hgjl fmeZ]j 2451*//63+

217
9 <A9EGF< <J=KK JAF?) k]l oal` Y _jY\mYl]\
jgo g^ ZjaddaYfl*[ml \aYegf\k) l`] gh]fogjc egmfl
g^ k[jgdd \]ka_f Yf\ oal` jgh]loakl \]lYadaf_) D?D1<�
491=?>4�G5978D�1@@B?H9=1D5<I�	��	�31B1D��B9>7�C9J5�"+

£.++p£/++

218
9F =E=J9D< 9F< <A9EGF< JAF?' g^ ^gdaYl] \]ka_f) k]l
oal` [aj[mdYj*[ml ]e]jYd\k Yf\ ZjaddaYfl*[ml \aYegf\k) Kgjlm_m]k]
YkkYq eYjc) B9>7�C9J5�%{+ £-++p£.++

219
9 <A9EGF< K=L :J9;=D=L' l`] Yjla[mdYl]\ dafck [`Yff]d*k]l oal` ZjaddaYfl*[ml
\aYegf\k) klYeh]\ X.1F$) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�����31B1DC��<5>7D8�
�3=�

£1++p£3++

215
9 EA< -+L@ ;=FLMJQ ?=E(K=L ?A9J<AF=LLG :JGG;@)
l`] gh]fogjc ZYkc]l k]l oal` gd\ ZjaddaYfl Yf\ kaf_d]*[ml \aYegf\k)
akkmaf_ Y Zgmim]l k]l oal` nYjagmk _]eklgf] Zm\k) lg af[dm\]
_Yjf]lk) \]eYflga\ _Yjf]lk) kYhh`aj]k Yf\ \aYegf\k) D?D1<�491=?>4�
G5978D�1@@B?H9=1D5<I�
�		�31B1D��491=5D5B��
==+ £/++p£1++
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220
9 <A9EGF< @=9JL H=F<9FL * ;@9JE :Q ;9JLA=J) l`] ZgeZé `]Yjl
hYné*k]l oal` ZjaddaYfl*[ml \aYegf\k) egmfl]\ af .5[l _gd\) lg Yf mfYkkg[aYl]\
^Y[]l]\ [YZd]*dafc [`Yaf) h]f\Yfl ka_f]\ X>Yjla]j$) fmeZ]j]\ XJL3541$) Aj]f[`
YkkYq eYjc) eYc]j$k eYjc) @mjgh]Yf [gfn]flagf eYjc) [`Yaf oal` Kgjlm_m]k]
YkkYq eYjc)�D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
�		�31B1D��@5>41>D�<5>7D8���==��
3819>�<5>7D8��3=+ £,'0++p£-'+++

221
LOG H9AJK G> =9JJAF?K) l`] «jkl hYaj \]ka_f]\ Yk Yjla[mdYl]\
\jghk [`Yff]d*k]l oal` ZjaddaYfl*[ml \aYegf\k) egmfl]\ af .5[l
_gd\) l`] k][gf\ hYaj k]l oal` Yf gnYd*[ml lYfrYfal]) egmfl]\ af 6[l
_gd\) PF `YddeYjck) PBCD�<5>7D8���==+ %/& £,++p£,0+

222
9 <A9EGF< L@J== KLGF= JAF?' k]l oal` l`j]]
_jY\mYl]\ gd\ ZjaddaYfl*[ml \aYegf\k)�D?D1<�491=?>4�
G5978D�1@@B?H9=1D5<I�	����31B1D��B9>7�C9J5��L � £.++p£0++

223
9 <A9EGF< <J=KK JAF?) g^ ZgeZé \]ka_f) k]l oal` Y
_jY\mYl]\ jgo g^ ZjaddaYfl*[ml \aYegf\k) l`] dYlla[]ogjc egmfl
k]l oal` kaeadYjdq*[ml \aYegf\k Yf\ oal` jgh]loakl \]lYadaf_)�D?D1<�
491=?>4�G5978D�1@@B?H9=1D5<I�
��	�31B1DC��B9>7�C9J5�#+ £1++p£3++

224
9 <A9EGF< :9F?D=' [`Yff]d*k]l lg l`] ^jgfl
oal` ZjaddaYfl Yf\ ZY_m]ll]*[ml \aYegf\k)�D?D1<�
491=?>4�G5978D�1@@B?H9=1D5<I���		�31B1DC��9>>5B�
49=5>C9?>C�����H��3=� £1++p£3++
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225
9F =9JDQ -+L@ ;=FLMJQ ?=E(K=L D9H=D O9L;@' >J=F;@' g^ h]Yj*
k`Yh]\ ^gje) l`] \aYd oal` <jYZa[ fme]jYdk) l`] ^jgfl Yhhda]\ oal` gfqp hYf]d
Yf\ \][gjYl]\ oal` gd\ ZjaddaYfl Yf\ kaf_d]*[ml \aYegf\k Yf\ [YdaZjé*[ml ]e]jYd\k)
Z]f]Yl` Y k]ja]k g^ \aYegf\*k]l kmkh]fkgjq `gghk) l`] o`gd] kmkh]f\]\ ^jge Y
\aYegf\ egmfl]\ jaZZgf ^gZ) aff]j [Yk] klYeh]\ X.5c$) eYc]j$k eYjc XEA$ hgkkaZdq
^gj Emd]k Agmjfa]j) Aj]f[` YkkYq eYjc) <5>7D8����3=+ £-'+++p£-'/++

226
9 H9AJ G> K9HH@AJ= 9F< <A9EGF< =9JJAF?K) l`] h]Yj*k`Yh]\
\jghk oal` ha]j[]\ \]lYadaf_ Yf\ k]l l`jgm_`gml oal` ZjaddaYfl*[ml \aYegf\k)
l`] Zgj\]j [`Yff]d*k]l oal` Aj]f[`*[ml kYhh`aj]k) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�	��	�31B1D��<5>7D8��
==+ £4++p£,'+++

227
9F 9JL <=;G <A9EGF< :J9;=D=L) k]l oal` Y eYjimak]*k`Yh]\ \aYegf\ oal` _jY\mYl]\ ZY_m]ll]*[ml
\aYegf\k lg ]al`]j ka\]) oal` [YdaZjé*[ml ]e]jYd\ `a_`da_`lk) l`] kmjjgmf\ k]l l`jgm_`gml oal` gd\ ZjaddaYfl
Yf\ ZjaddaYfl*[ml \aYegf\k ]pl]f\af_ lg Y kaeadYjdq*k]l Yjla[mdYl]\ kljYh oal` gh]f `ggh egla^k) egmfl]\ af
hdYlafme) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I���		�31B1DC��<5>7D8�
���3=+ £/'+++p£1'+++



Accompanied by a report from the Independent Diamond Report Centre stating 
the emerald-cut diamond is K colour, VS2 clarity, dated 22 January 2020. 

228
A DIAMOND RING, the step-cut diamond claw-set between graduated single-
cut diamond shoulders, stamped ‘PLAT’, principal diamond weight approximately 
2.25 carats, ring size K½. £6,000–£8,000
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229
9 <A9EGF< F=;CD9;=) \]ka_f]\ Yk
log ZYj*k`Yh]\ \jghk k]l oal` ZjaddaYfl*[ml
\aYegf\k Yf\ kmkh]f\]\ ^jge Y 6[l _gd\
[`Yaf) PF `YddeYjc) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�	��	�31B1D��3819>�<5>7D8��3=+

£,0+p£-++

230
9 <A9EGF< F=;CD9;= 9F< :9F?D=) l`] 6[l _gd\ ^Yf[q*
dafc [`Yaf kmkh]f\af_ Yf gh]fogjc \jgh k]l oal` Y ZjaddaYfl*[ml
\aYegf\) l`] ZYf_d] oal` [gad]\ ^jgfl Yf\ k]l oal` kaf_d]*[ml
\aYegf\k) [`Yaf oal` PF `YddeYjc) ZYf_d] klYeh]\ X6F<$) 3819>�
<5>7D8��	3=��21>7<5�9>>5B�491=5D5B����3=+ %/& £-++p£.++

231
9 <A9EGF< JAF?' k]l lg l`] ^jgfl oal` Y _jY\mYl]\
jgo g^ ZjaddaYfl*[ml \aYegf\ke egmfl]\ af .5[l _gd\)
=ajeaf_`Ye `YddeYjc) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
	����31B1D��B9>7�C9J5�!{+ £/++p£1++

232
9 ,/;L ?GD< 9F< JM:Q >AN= KLGF= JAF?'
l`] _jY\mYl]\ [aj[mdYj*[ml jmZa]k khY[]\ Zq \aYegf\
hgaflk) lg Y k[jgddogjc egmfl) Ggf\gf `YddeYjc) B9>7�
C9J5�"� £./+p£/++

233
9 <A9EGF< =L=JFALQ JAF?' k]l l`jgm_`gml oal`
gd\ ZjaddaYfl*[ml \aYegf\k) ]f_jYn]\ \][gjYlagf lg l`]
ZYf\) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
��	�31B1DC��
B9>7�C9J5�#L$� £/++p£1++

234
9 H9AJ G> <A9EGF< =L=JFALQ JAF?K :Q H9MD KAEGFK)
]Y[` Yf_d]\ lg [j]Yl] addmkagf g^ Y kaf_d] jaf_) k]l l`jgm_`gml
oal` ZjaddaYfl*[ml \aYegf\k) Zgl` ka_f]\) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�	��	�31B1D��B9>7�C9J5�$+ £-++p£.++

235
9F 9IM9E9JAF= 9F< <A9EGF< :J9;=D=L) l`] _jY\mYl]\ jgo g^ kl]h*[ml
YimYeYjaf]k oal` ZjaddaYfl*[ml \aYegf\*k]l khY[]jk Z]lo]]f) klYeh]\ XKO62-$) <5>7D8�
�3=+

£-'+++p£-'/++
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240
9 JM:Q 9F< <A9EGF< :J9;=D=L) k]l oal` [aj[mdYj*[ml jmZa]k af Ydl]jfYlaf_ [dmkl]j
Yf\ lj]^gad kmjjgmf\k k]l oal` ZjaddaYfl*[ml \aYegf\k) oal` kaeadYjdq*k]l khgc]k lg ]al`]j ka\])
klYeh]\ XKO62-$)�D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
��	�31B1DC��<5>7D8�
�3=+ £-'+++p£-'/++

236
9 LGMJE9DAF= 9F< <A9EGF< <J=KK JAF?) l`] [mk`agf*
k`Yh]\ hafc lgmjeYdaf] k]l Z]f]Yl` Y ^gdaYl] egla^ oal` ZjaddaYfl*[ml
\aYegf\ `a_`da_`lk) l`] _Ydd]jq Yf\ ZYf\ kaeadYjdq*k]l) af\aklaf[l
eYc]j$k eYjc) klYeh]\ X6--KO$) B9>7�C9J5�#+ £/++p£1++

&B?F5>1>35��M]lYad]\ Yl =Yjf]quk) Ggk <f_]d]k+

237
9 HAFC K9HH@AJ= 9F< <A9EGF< <J=KK JAF?' g^
©go]j`]Y\ \]ka_f) k]l oal` ZjaddaYfl*[ml \aYegf\k Yf\ [YdaZjé*[ml
hafc kYhh`aj]k) egmfl]\ af .5[l _gd\) =ajeaf_`Ye `YddeYjc) D?D1<�
491=?>4�G5978D�1@@B?H9=1D5<I�	���31B1D��B9>7�C9J5�$� £-++p£.++

238
9 RAJ;GF 9F< <A9EGF< ;DMKL=J JAF?'
l`] [aj[mdYj*[ml Zdm] raj[gf oal`af Y kmjjgmf\ g^
kaf_d]*[ml \aYegf\k) B9>7�C9J5� � £.++p£/++

239
9 K9HH@AJ= 9F< <A9EGF< JAF?' l`] ha]j[]\ [Yjlgm[`] k]l oal` Y
imYlj]^gad g^ ZjaddaYfl*[ml \aYegf\k oal`af Y kmjjgmf\ g^ [YdaZjé*[ml kYhh`aj]k)
D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	�	�31B1D��B9>7�C9J5�'� £0++p£2++



241
9F AF<A9F ?=E(K=L 9F< ;MDLMJ=< H=9JD F=;CD9;=' l`] kap kljYf\ [mdlmj]\ h]Yjd f][cdY[]
d]Y\af_ lg Y []flj]ha][] \]ka_f]\ Yk Y ©go]j`]Y\ [dmkl]j Z]lo]]f klqdak]\ Zaj\ egla^k) k]l oal` eajjgj*[ml
\aYegf\k Yf\ [YZg[`gf _]eklgf]k) oal` Y ^jaf_] g^ k]]\ h]Yjdk) _j]]f Z]Y\k Yf\ \aYegf\*k]l h]Yj*k`Yh]\
\jghk) l`] j]n]jk] \][gjYl]\ oal` hgdq[`jge] ]fYe]d) 35>DB5@9535�<5>7D8����3=+ £,'-++p£,'0++

242
9 LMJIMGAK= L@J== KLGF= JAF?' l`] lYh]j]\
ZYf\ k]l oal` l`j]] lmjimgak] [YZg[`gfk) klYeh]\
X.5F$) B9>7�C9J5�"L#� £-++p£.++

243
9 ;MDLMJ=< H=9JD :J9;=D=L'
l`] jglYlaf_ [mdlmj]\ h]Yjdk oal`af
afl]jdg[caf_ oaj]ogjc dafck) klYeh]\
X.1F$) <5>7D8�
�3=� £,++p£-++

244
LOG <J=KK JAF?K) l`] «jkl k]l oal` Y [mdlmj]\ ^j]k`oYl]j h]Yjd
%\jadd]\& Z]lo]]f eYjimak]*[ml \aYegf\ k`gmd\]jk) l`] k][gf\
oal` Y [mdlmj]\ ^j]k`oYl]j h]Yjd lg Y hdYaf ZYf\) k][gf\ klYeh]\
X.5F$) B9>7�C9J5C� L"+ £.++p£/++

245
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,41+' l`] klqdak]\ ©go]j`]Y\ k]l l`jgm_`gml oal` lmjimgak] [YZg[`gfk)
oal` ZjaddaYfl Yf\ kaf_d]*[ml \aYegf\k lg l`] h]lYdk) oal` jgh]loakl
\]lYadaf_) ka_f]\) klYeh]\ XF.5$) fmeZ]j]\) D?D1<�491=?>4�G5978D�
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�
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9 LMJIMGAK= 9F< <A9EGF< JAF? 9F< =9JJAF?
KMAL=' l`] jaf_ k]l oal` Y lmjimgak] [YZg[`gf oal`af
o`gjd kmjjgmf\ g^ kaf_d]*[ml \aYegf\k) lg Y ZYkc]l egmfl
oal` Zjmk` «fak`]\ ZYf\) l`] ]Yjjaf_k ]f kmal]) %lmjimgak]
mfl]kl]\&) klYeh]\ X252$)�D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
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<[[gj\af_ lg Y KHD l]kl gf Yf SMA <fYdqr]j) l`]
ZYf_d] ak l]klaf_ Yk .4[l _gd\+
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9 LMJIMGAK= LGJ; :9F?D=) g^ jgh]loakl ^gje)
l`] l]jeafYdk afk]l oal` gnYd lmjimgak] [YZg[`gfk)
9>>5B�491=5D5B����3=+ £0++p£2++
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9 LMJIMGAK= 9F< <A9EGF< :9F?D=' l`] `af_]\
ZYf_d] k]l lg l`] ^jgfl oal` Y k]ja]k g^ lmjimgak] [YZg[`gf
Yf\ ZjaddaYfl*[ml \aYegf\ [dmkl]jk) klYeh]\ X.5F 42-$) D?D1<�
491=?>4�G5978D�1@@B?H9=1D5<I����	�31B1DC��9>>5B�491=5D5B��3=�

£-'+++p£.'+++
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9 EA< -+L@ ;=FLMJQ 9E=L@QKL 9F< <A9EGF<
:JGG;@) g^ <jl ?][g klqd]) l`] ha]j[]\ ngdml]k k]l
l`jgm_`gml oal` ZY_m]ll] Yf\ kaf_d]*[ml \aYegf\k)
oal` Y kl]h*[ml Ye]l`qkl lg l`] []flj]) klYeh]\ X.5F$)
Ykkg[aYl]\ [Yk] Zq K]Yj[]) Igllaf_`Ye) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�
�		�31B1D��<5>7D8��==+ £0++p£2++
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9 <A9EGF< <GM:D=(;DAH :JGG;@' ;AJ;9 ,4.+) l`] klqdak]\ Zgo k]l
l`jgm_`gml oal` ZjaddaYfl) kaf_d] Yf\ [YdaZjé*[ml \aYegf\k) D?D1<�491=?>4�G5978D�
F5BI�1@@B?H9=1D5<I����	�31B1DC��<5>7D8��3=+ £,'-++p£,'0++
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9 H9AJ G> <A9EGF< =9J ;DAHK :Q 9<D=J' l`]
cfa^]oaj] ^Yfk oal` Y ZjaddaYfl*[ml \aYegf\ [dmkl]j lg
l`] []flj] Yf\ oal` Y kaeadYjdq*k]l Zgj\]j) klYeh]\
X42-$) ka_f]\ XY\d]j$) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
���	�31B1DC��<5>7D8�	==� £-'3++p£.'/++
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9F 9JL <=;G <A9EGF< <GM:D=(;DAH :JGG;@' ;AJ;9 ,4.+) g^ ha]j[]\
jaZZgf \]ka_f) k]l l`jgm_`gml oal` ZY_m]ll]) ZjaddaYfl Yf\ kaf_d]*[ml \aYegf\k)
egmfl]\ af hdYlafme) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I���		�31B1DC��<5>7D8����3=+

£-'+++p£.'+++
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A DIAMOND NECKLACE, the tapering knifewire collar of openwork lattice design, set throughout 
with brilliant-cut diamonds, French import mark, stamped ‘750’, cased, total diamond weight 
approximately 19.00 carats, length 38cm. £7,000–£9,000
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9 H9AJ G> GH9D LJAHD=L 9F< <A9EGF<
K=L =9JJAF?K' ]Y[` [gehjakaf_ Yf ghYd ljahd]l
[YZg[`gf oal` nYja*[ml \aYegf\ `a_`da_`lk) lg hgkl
«llaf_k) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	����
31B1D��<5>7D8�1@@B?H9=1D5<I�
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9 <A9EGF< =L=JFALQ JAF?' k]l l`jgm_`gml
oal` kaf_d]*[ml \aYegf\k)�D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�	��	�31B1D��B9>7�C9J5�#� £-++p£.++
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9 :D9;C GH9D 9F< <A9EGF< ;DMKL=J JAF?' l`] ghYd
[YZg[`gf [dYo*k]l oal`af Y kmjjgmf\ g^ ZjaddaYfl*[ml \aYegf\k)
l`] k`Yfc klYeh]\ X.5[l$) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
�
��
31B1DC��B9>7�C9J5�#{+ £,'+++p£,'0++
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9 <A9EGF< JAF?) l`] []fljYd ZjaddaYfl*[ml
\aYegf\ k]l Z]lo]]f klY__]j]\ ZY_m]ll]*[ml
\aYegf\k) @B9>39@1<�491=?>4�1@@B?H9=1D5<I�	��	�31B1D��
B9>7�C9J5��L + £/++p£1++
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9 D9L= ,4L@ ;=FLMJQ K9HH@AJ= 9F< <A9EGF< :9F?D='
k]l lg l`] ^jgfl oal` Y kYhh`aj] Yf\ gd\ ZjaddaYfl*[ml \aYegf\ [dmkl]j
Z]lo]]f Y k]ja]k g^ _jY\mYl]\ jgk]*[ml \aYegf\k af ^gdaYl] kmjjgmf\k)
egmfl]\ af _gd\) eYc]j$k eYjc XAF$) <mkljg*Cmf_YjaYf YkkYq eYjc)
D?D1< ?<4�2B9<<91>D�3ED�491=?>4�G5978D�1@@B?H9=1D5<I�	��	�31B1D��9>>5B�
49=5>C9?>C���H��3=� £,'+++p£,'0++
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9 H9AJ G> =E=J9D< 9F< <A9EGF< ;DMKL=J
=9J ;DAHK' [`Yff]d*k]l oal` ZjaddaYfl*[ml \aYegf\k
Yf\ [YdaZjé*[ml ]e]jYd\k) Z]f]Yl` Yf gnYd eap]\*[ml
]e]jYd\ Yf\ \aYegf\ [dmkl]j kmjegmfl) klYeh]\
X.1FO$) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	��	�31B1D��
<5>7D8�
�==� £0++p£2++
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9 H9AJ G> =E=J9D< 9F< <A9EGF< =9J
KLM<K) ]Y[` k]l oal` Yf ]e]jYd\ [YZg[`gf af
Y kmjjgmf\ g^ ZjaddaYfl*[ml \aYegf\k) klYeh]\
X42-$) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	����
31B1D��<5>7D8�
	==+ £-++p£.++
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9 D9L= ,4L@ ;=FLMJQ GH9D 9F< <A9EGF<
JAF?) l`] _jY\mYl]\ ghYd [YZg[`gfk ]Y[` oal`af Y
kmjjgmf\ g^ jgk]*[ml \aYegf\k) Z]lo]]f [Yjn]\ k[jgdd
k`gmd\]jk lg Y j]]\]\ `ggh) egmfl]\ af _gd\) B9>7�C9J5�"+

£20+p£3++
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9F =E=J9D< 9F< <A9EGF< ;DMKL=J JAF?' l`] kl]h*
[ml ]e]jYd\ [dYo*k]l oal`af Y kmjjgmf\ g^ ZjaddaYfl*[ml \aYegf\k)
lg kaeadYjdq*k]l Za^mj[Yl]\ k`gmd\]jk) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�
���31B1DC��B9>7�C9J5��� £-'+++p£.'+++

264
9F GH9D 9F< <A9EGF< :9F?D=' k]l lg l`] ^jgfl oal`
gnYd Yf\ `]Yjl*k`Yh]\ ghYd [YZg[`gfk) oal`af Yf gh]fogjc
kmjjgmf\ g^ ZjaddaYfl Yf\ kaf_d]*[ml \aYegf\k) lg Y cfa^]oaj]
`ggh) klYeh]\ X.1F$) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I���
	�
31B1DC��9>>5B�491=5D5B��3=+ £.'+++p£/'+++
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9 D9L= ,4L@ ;=FLMJQ <A9EGF< :9J
:JGG;@' l`] [j]k[]fl Yf\ `]Yjl k]l l`jgm_`gml
oal` gd\ ZjaddaYfl*[ml \aYegf\k) egmfl]\ af kadn]j
Yf\ _gd\) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
��	�
31B1DC��<5>7D8��3=� £.++p£0++

266
9 D9L= ,4L@ ;=FLMJQ ?=E(K=L <GM:D= @=9JL
:JGG;@' l`] loaff]\ `]Yjl egla^ k]l oal` Y [aj[mdYj*[ml kYhh`aj]
Yf\ jmZq j]kh][lan]dq) lg Y kmjjgmf\ g^ jgk]*[ml \aYegf\k Yf\
kaeadYjdq*k]l Zgo kmjegmfl) l`] ZYj oal` h]Yjd l]jeafYdk) egmfl]\
af kadn]j Yf\ _gd\) %h]Yjdk mfl]kl]\&) <5>7D8��3=� £3++p£,'-++
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9 ,4L@ ;=FLMJQ ?=E(K=L B9J<AFAwJ= :JGG;@*H=F<9FL) l`] ZYdmkl]j nYk]
kmhhgjlaf_ ©go]jk Yf\ ^gdaY_]) k]l l`jgm_`gml oal` gd\ ZjaddaYfl Yf\ jgk]*[ml \aYegf\k)
jmZa]k Yf\ ]e]jYd\k) oal` Y k]]\ h]Yjd `a_`da_`l) egmfl]\ af kadn]j Yf\ _gd\) %dYl]j h]f\Yfl
«llaf_&) [Yk]\) <5>7D8��	��==+ £3++p£,'+++
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9 D9L= ,4L@ ;=FLMJQ ?=E(K=L :JGG;@' \]ka_f]\ Yk Y l`j]]
d]Y^ [dgn]j Yf\ k]l l`jgm_`gml oal` [aj[mdYj*[ml jmZa]k) ]e]jYd\k Yf\
gd\*ZjaddaYfl [ml \aYegf\k) egmfl]\ af kadn]j Yf\ _gd\) %dYl]j Zjgg[`
Yf\ h]f\Yfl «llaf_k&) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	����31B1D��
<5>7D8��	==� £0++p£2++
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LOG =9JDQ -+L@ ;=FLMJQ =F9E=D >DGO=J
:JGG;@=K' l`] «jkl eg\]dd]\ Yk Y hmjhd] ]fYe]d
hYfkq oal` Yf gd\ ZjaddaYfl*[ml \aYegf\ lg l`] []flj])
l`] k][gf\ \]ka_f]\ Yk Y k]]\ h]Yjd ^gdaYl] ZYj
Zjgg[`) oal` []fljYd ]fYe]d ©go]j`]Y\) PBCD�2B??38�
<5>7D8���3=+ £-/+p£.++
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9 D9L= ,4L@ ;=FLMJQ 9MKLJG(@MF?9JA9F >JAF?= F=;CD9;=' l`] imYlj]^gad dafck k]l oal`
_Yjf]lk) h]Yjdk Yf\ _j]]f _]eklgf]k) kmkh]f\af_ kaeadYjdq*k]l \jghk Yf\ d]Y\af_ lg Y [`Yf\]da]j ^jgflakha][])
oal` Zdm] Yf\ o`al] khgll]\ ]fYe]d \][gjYlagf l`jgm_`gml) egmfl]\ af kadn]j) %kge] klgf]k \]«[a]fl)
h]Yjdk mfl]kl]\&)�<5>7D8�����3=�G9D8�1449D9?>1<��3=�3819>�5HD5>C9?>� £1++p£3++
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[ml \aYegf\ k]l oal`af Y kmjjgmf\ g^ [YdaZjé*[ml jmZa]k) lg \aYegf\*k]l
k`gmd\]jk) egmfl]\ af hdYlafme) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
����
31B1DC��B9>7�C9J5�1@@B?H9=1D5<I� L!� £,'0++p£-'+++
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9 <A9EGF< KAF?D= KLGF= JAF?) l`] ZjaddaYfl*[ml \aYegf\) G59789>7���
��
31B1Dk) oal`af Y l]plmj]\ ©go]j`]Y\ kmjjgmf\) klYeh]\ X.5[l hdYl$)�B9>7�C9J5�%�

£/'+++p£1'+++
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A FANCY YELLOW DIAMOND RING, the cut-cornered Fancy Yellow 
diamond, weighing 4.13 carats, between shoulders set with brilliant-cut 
diamonds, mounted in 18ct gold, UK hallmark, ring size K.  £8,000–£10,000

Accompanied by a report from GIA stating that the diamond is natural Fancy 
Yellow colour, SI2 clarity. Report number 15123042, dated 21 April 2006. 
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9F ,3;L ?GD< >9F;Q(DAFC F=;CD9;= :Q <9NA< EGJJAK'
,42-) l`] l]plmj]\ Za[gdgmj dafck g^ gh]f `]dap \]ka_f) oal` hgdak`]\
khgc] \]lYadaf_) ka_f]\ X?Yna\ Hgjjak$) Ggf\gf `YddeYjc) fmeZ]j]\
X3/$)�<5>7D8���3=+ £,'3++p£-'-++
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9 <A9EGF< JAF?' g^ [jgkkgn]j \]ka_f) l`] hjaf[ahYd ZjaddaYfl*[ml \aYegf\
Z]lo]]f kaeadYjdq*k]l \aYegf\ k`gmd\]jk) egmfl]\ af .5[l _gd\) Ggf\gf
`YddeYjc ^gj /-//) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	����31B1D��C9J5� �

£/++p£1++

<[[gehYfa]\ Zq Y BD< ?gkka]j j]hgjl [Yj\ klYlaf_ l`Yl l`] hjaf[ahYd
\aYegf\ o]a_`af_ -+1- [YjYl ak B [gdgmj) QQN/ [dYjalq+ M]hgjl fmeZ]j
41/5322122) \Yl]\ .3 HYj[` /-//+

276
9 ;@9AF F=;CD9;=) g^ Yf[`gj*dafc \]ka_f) klYeh]\ X042$) ka_f]\ X=Yd]kljY$)
<5>7D8���3=+ £-++p£.++
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9 H9AJ G> >AK@ ;M>>DAFCK :Q LA>>9FQ ! ;G)'
;AJ;9 ,42+) ]Y[` hdYaf hgdak`]\ hYf]d oal` Yhhda]\
l]plmj]\ «k`) oal` Y [aj[mdYj*[ml jmZq ]q]) lg `af_]\ O*ZYj
l]jeafYdk) ka_f]\) klYeh]\ X.1F$) @1>5<�<5>7D8���==+

£,'+++p£,'0++

278
9 <A9EGF< H=F<9FL) l`] `]Yjl*k`Yh]\
h]f\Yfl k]l oal` Y `]Yjl*k`Yh]\ \aYegf\)
kmkh]f\]\ ^jge Yf .5[l _gd\ ogn]f [`Yaf)
[`Yaf oal` PF aehgjl eYjc)�@5>41>D�<5>7D8�

�==��3819>�<5>7D8�	��3=+ £.++p£0++
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9F ,3;L ?GD< SRG<A9;" H=F<9FL :Q
9KHJ=Q' ,43,' l`] gnYd hYf]d \]ha[laf_ Y jYe
^gj <ja]k) oal`af Y jYak]\ hgdak`]\ Zgj\]j) ka_f]\
X<khj]q , Ggf\gf$) Ggf\gf `YddeYjc) eYc]j$k
eYjc) eYc]j$k [Yk]) <5>7D8���==+ £.++p£0++
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9 ?=E(K=L D=9> :JGG;@' ;AJ;9 ,41+' l`]
d]Yn]k oal` j]]\]\ \]lYadaf_ Yf\ k]l oal` [aj[mdYj*[ml
kYhh`aj]k Yf\ ZjaddaYfl*[ml \aYegf\k)�D?D1<�491=?>4�
G5978D�1@@B?H9=1D5<I�	��	�31B1D��<5>7D8��3=�

£2++p£4++

281
9 D=9> :JGG;@) ;AJ;9 ,40+' >J=F;@' g^ klqdak]\ ^gdaYl] \]ka_f
oal` \aYegf\*k]l la]) hYjlaYd eYc]j$k eYjc) Aj]f[` YkkYq eYjck)
fmeZ]j]\ X361$) <5>7D8����3=� £00+p£1++

<[[gj\af_ lg Y KHD l]kl gf Yf SMA <fYdqr]j) l`] Zjgg[` ak
l]klaf_ Yk .5[l _gd\+
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9 F=;CD9;= 9F< :J9;=D=L KMAL=) g^ ogn]f ^Yf[q*dafc \]ka_f)
l`] l]jeafYdk \][gjYl]\ oal` Z]Y\ Yf\ oaj]ogjc \]lYadaf_ Yf\ k]l
oal` jmZq) ]e]jYd\ Yf\ kYhh`aj] [YZg[`gfk) l`] [dYkhk ]Y[` oal`
ojYhYjgmf\ jgh]loakl ]ª][l) %gf] ]e]jYd\ \]«[a]fl&) klYeh]\ X.1Fl
DlYdq$) >53;<135�<5>7D8�3=�2B135<5D�<5>7D8��	3=+ £-'1++p£.'+++
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9 JM:Q' =E=J9D< 9F< <A9EGF< :J9;=D=L :Q :GM;@=JGF) \]ka_f]\
Yk l`j]] jgok g^ [mjn]\ ^Yf[q*k`Yh]\ dafck k]l oal` ZjaddaYfl*[ml \aYegf\k Yf\
khY[]\ Zq [gdd]lk g^ kimYj]*[ml jmZa]k gj ]e]jYd\k) ka_f]\ X=gm[`]jgf$) fmeZ]j]\
X1402$) Aj]f[` YkkYq eYjck) eYc]j$k eYjc) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I����	�
31B1DC��<5>7D8�
���3=� £,+'+++p£,0'+++
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9 <A9EGF< F=;CD9;=' dYl]j Y\Yhl]\
^jge Y ZjY[]d]l) [gehgk]\ g^ hgdak`]\
dgr]f_]*k`Yh]\ dafck khY[]\ Zq ZjaddaYfl*[ml
\aYegf\k) l`] o`gd] kmkh]f\]\ Zq Y ^Yf[q*
dafc [`Yaf) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�

����31B1DC��<5>7D8���3=� £2++p£4++
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9 ?9JF=L :J9;=D=L :Q :GM;@=JGF) l`] `ggh*k`Yh]\ dafck oal` l]plmj]\ «fak`) log
k]l lg l`] []flj] oal` [aj[mdYj ^Yf[q*[ml _Yjf]lk) ka_f]\ X=gm[`]jgf$) fmeZ]j]\) klYeh]\ XJM
42-$) <5>7D8�
�3=+ £3++p£,'+++
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9 ;GJ9D 9F< <A9EGF< JAF? 9F< =9J ;DAH KMAL=) l`] [aj[mdYj �?B1<<9E=�(E2BE= Z]Y\k ]Y[` af
Y Za[gdgmj kmjjgmf\ k]l oal` kaf_d]*[ml \aYegf\k) lg_]l`]j oal` Y [gjYd Yf\ \aYegf\ \j]kk jaf_) Yf\ l`j]]
[gjYd*[gdgmj]\ Z]Y\ f][cdY[]k Yf\ Y hYaj g^ ]Yj [dahk) ^9BCD�B9>7�C9J5�%��C53?>4�B9>7�${+ £,'-++p£,'0++
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9 EA< -+L@ ;=FLMJQ ;GJ9D' GFQP 9F< <A9EGF< :JGG;@*H=F<9FL' l`] dgr]f_]*
k`Yh]\ Zjgg[` afk]l oal` hgdak`]\ gfqp) Y kimYj]*k`Yh]\ �?B1<<9E=�(E2BE=�@1>5< Yf\ oal` ZjaddaYfl*[ml
\aYegf\ \]lYadaf_) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	��	�31B1D��<5>7D8��3=� £/++p£1++
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9 H9AJ G> ;GJ9D 9F< <A9EGF< =9J ;DAHK'
]Y[` [mjn]\ >gjYddame MmZjme hYf]d \aY_gfYddq afk]l
oal` Y k]ja]k g^ kaf_d]*[ml \aYegf\k) klYeh]\ X.1c 252$)
<5>7D8��	==� £.++p£/++
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9 ;GJ9D 9F< ?=E(K=L JAF? 9F< =9J
;DAH KMAL=' l`] jaf_ k]l oal` Y �?B1<<9E=�(E2BE=
[YZg[`gf [dYo*k]l oal`af Y o`gjd kmjjgmf\ g^
[YdaZjé*[ml gfqp khY[]\ Zq ZjaddaYfl*[ml \aYegf\k)
l`] ]Yj [dahk ]f kmal]) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I���		�31B1DC��B9>7�C9J5��{+

£,'-++p£,'0++

<[[gj\af_ lg Y n]jZYd l]kl ^jge B>N l`] Z]Y\k Yj] [gf«je]\ Yk fYlmjYd YeZ]j) oal` fg af\a[Ylagfk
g^ lj]Yle]fl+ Q]jZYd j]hgjl fmeZ]j 2451*//61+

290
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������
��==��>53;<135�<5>7D8���3=� £.++p£0++
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9 <A9EGF< :JGG;@ * H=F<9FL' ;AJ;9 ,34+) g^ gh]fogjc
©go]j`]Y\ \]ka_f) k]l l`jgm_`gml oal` [mk`agf) gd\ ZjaddaYfl Yf\ jgk]*[ml
\aYegf\k) egmfl]\ af kadn]j Yf\ _gd\) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I������
31B1DC��<5>7D8�9>3<E49>7�21<5�==+ £-'+++p£.'+++
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9 H=9JD 9F< <A9EGF< L@J== KLGF= JAF?'
l`] Zgmlgf*k`Yh]\ h]Yjd Z]lo]]f log gd\ ZjaddaYfl*[ml
\aYegf\k) klYeh]\ X.5[l$) %h]Yjd mfl]kl]\&) D?D1<�491=?>4�
G5978D�1@@B?H9=1D5<I�	�	�31B1D��B9>7�C9J5�&{+ £.++p£0++
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9 D9L= ,4L@ ;=FLMJQ =E=J9D< 9F< <A9EGF< L@J== KLGF= JAF?'
l`] kl]h*[ml ]e]jYd\ [dYo k]l Z]lo]]f log gd\ ZjaddaYfl*[ml \aYegf\k) egmfl]\ af
_gd\) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
��	�31B1DC��B9>7�C9J5�'� £,'0++p£-'+++

294
9 <A9EGF< ;DMKL=J JAF?' l`] l`j]] hjaf[ahYd gd\ ZjaddaYfl*[ml
\aYegf\k [gdd]l*k]l oal`af Y k[Yddgh]\ kmjjgmf\ g^ kaeadYjdq*[ml \aYegf\k)
D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
����31B1DC��B9>7�C9J5�#{+ £1++p£3++



295
A NATURAL PEARL NECKLACE, the two rows of graduated 
pearls, measuring approximately 4.5–7.2mm, with seed pearl spacers 
between, to a 19th century pearl and diamond cluster clasp, mounted 
in gold, length of shortest row 38cm.  £8,000–£10,000

Provenance: According to a report from GCS the pearls are testing as 
natural saltwater origin. Report number 5784-1949, dated 9 April 2024. 
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9 ;MDLMJ=< H=9JD 9F< <A9EGF<
H=F<9FL' l`] ZjaddaYfl Yf\ ZY_m]ll]*[ml
\aYegf\ kmjegmfl YZgn] Y ZYjgim]*
k`Yh]\ [mdlmj]\ h]Yjd \jgh) l`] o`gd]
kmkh]f\]\ ^jge Y ^Yf[q*dafc [`Yaf)�@5>41>D�
<5>7D8��	==� £.++p£0++
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9 H9AJ G> ,4L@ ;=FLMJQ H=9JD 9F< <A9EGF< =9JJAF?K)
]Y[` k]l oal` Yf gd\ [mk`agf*k`Yh]\ \aYegf\ kmkh]f\af_ Y ZYjgim]*
k`Yh]\ h]Yjd \jgh) egmfl]\ af kadn]j Yf\ _gd\) %h]Yjdk mfl]kl]\&) D?D1<�
491=?>4�G5978D�1@@B?H9=1D5<I�
�	��31B1DC��<5>7D8�
==+ £,'0++p£-'+++
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9 EA< -+L@ ;=FLMJQ ;MDLMJ=< H=9JD 9F<
<A9EGF< JAF?' l`] ZYjgim]*k`Yh]\ [mdlmj]\
h]Yjd lg Y kaf_d]*[ml \aYegf\*k]l ^gdaYl] egmfl Yf\
oaj]ogjc ZYf\) B9>7�C9J5�!L"� £-++p£.++
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9 ;MDLMJ=< H=9JD 9F< B9<= <J=KK JAF?' g^
[jgkkgn]j \]ka_f) k]l oal` log ZYjgim]*k`Yh]\ [mdlmj]\
h]Yjdk Z]lo]]f h]Yj*k`Yh]\ bY\] [YZg[`gf k`gmd\]jk
%bY\] mfl]kl]\&) klYeh]\ XF.1RB$) B9>7�C9J5�#�

£.++p£0++
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9F ,3;L ?GD< K9HH@AJ= 9F< <A9EGF< ;DMKL=J JAF?' l`] gnYd eap]\*
[ml kYhh`aj] [dYo*k]l oal`af Y kmjjgmf\ g^ ZjaddaYfl*[ml \aYegf\k) Ggf\gf `YddeYjc)
D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
����31B1DC��B9>7�C9J5�#{+ £,'+++p£,'0++
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9 H9AJ G> F9LMJ9D H=9JD 9F< <A9EGF< =9JJAF?K'
]Y[` h]Yjd)�=51CEB9>7�1@@B?H9=1D5<I�
��	�H�
����H����==�
1>4�

�
�H�
����H����==� Z]f]Yl` ZjaddaYfl*[ml \aYegf\*k]l
kmjegmflk) d5>7D8��	==�� £-'+++p£.'+++

<[[gj\af_ lg Y n]jZYd j]hgjl ^jge B>N) l`] h]Yjdk Yj] g^
fYlmjYd kYdloYl]j gja_af+ Q]jZYd j]hgjl fmeZ]j 2451*/.5.+

302
9F =9JDQ -+L@ ;=FLMJQ F9LMJ9D H=9JD 9F<
<A9EGF< H=F<9FL) l`] ZYjgim]*k`Yh]\ h]Yjd g^
_j]q lafl) =51CEB9>7�1@@B?H9=1D5<I�
����H�
�==) Z]f]Yl`
Y jgk]*[ml \aYegf\ [Yh Yf\ Yjla[mdYl]\ gd\ ZjaddaYfl*[ml
\aYegf\ kmjegmfl) kmkh]f\]\ ^jge Yf mfYkkg[aYl]\
[YZd]*dafc [`Yaf) @5>41>D�<5>7D8���==+ £3++p£,'-++

<[[gj\af_ lg Y j]hgjl ^jge B>N l`] h]Yjd ak fYlmjYd
kYdloYl]j+ Q]jZYd j]hgjl fmeZ]j 2451*/043+
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9F =9JDQ -+L@ ;=FLMJQ H=9JD 9F< <A9EGF<
EAKLD=LG= JAF?' l`] [jgkkgn]j jaf_ \]ka_f]\ Yk
\aYegf\*k]l eakld]lg] khja_k oal` h]Yjd Z]jja]k) lg Y
j]]\]\ k`Yfc) %@51B<C E>D5CD54&) B9>7�C9J5�"+ £,'+++p£,'0++
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9 H9AJ G> EA< -+L@ ;=FLMJQ ;MDLMJ=< H=9JD 9F< <A9EGF< =9J
;DAHK' g^ o`gjd \]ka_f) k]l l`jgm_`gml oal` _jY\mYl]\ ZjaddaYfl*[ml \aYegf\k)
oal` [mdlmj]\ h]Yjdk lg l`] []flj]) klYeh]\ X42-$) <5>7D8���==+ £3++p£,'-++
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&B?F5>1>35��M]lYad]\ Zq =Yjf]quk) Ggk <f_]d]k+
<[[gj\af_ lg Y KHD l]kl gf Yf SMA <fYdqr]j) l`]
f][cdY[] ak l]klaf_ Yk hdYlafme+

307
9 JM:Q 9F< <A9EGF< ;DMKL=J JAF?' l`] h]Yj*k`Yh]\ jmZq k]l
oal`af Y ZjaddaYfl*[ml \aYegf\ kmjjgmf\ Z]lo]]f nYja*[ml \aYegf\ k`gmd\]jk)
egmfl]\ af .5[l _gd\) Ggf\gf `YddeYjc Yf\ @mjgh]Yf [gfn]flagf eYjc)�D?D1<�
491=?>4�G5978D�1@@B?H9=1D5<I�
��	�31B1DC��B9>7�C9J5�$� £-'+++p£.'+++

308
9 K9HH@AJ= 9F< <A9EGF< JAF?) g^ [jgkkgn]j \]ka_f) ]Y[` ka\]
l]jeafYlaf_ af Y ©go]j`]Y\ k]l oal` [aj[mdYj*[ml kYhh`aj]k Yf\ ZjaddaYfl*[ml
\aYegf\k) Z]lo]]f k`gmd\]jk k]l oal` [YdaZjé*[ml kYhh`aj]k Yf\ \aYegf\k)
klYeh]\ XDMD?+KG<O$) fmeZ]j]\ X3-3/1$) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
	����31B1D��B9>7�C9J5�"+ £,'+++p£,'-++

306
9 <A9EGF< SK@9C=" H=F<9FL GF ;@9AF :Q
J=F== D=OAK) l`] [aj[mdYj _dYr]\ h]f\Yfl ]f[Ykaf_
emdlahd] ZjaddaYfl Yf\ kaf_d]*[ml \aYegf\k g^ Zdm] lafl) l`]
egmfl ka_f]\ XM]f]] G]oak$) kmkh]f\]\ ^jge Y «f] Z]Y\]\
[`Yaf) [dYkh klYeh]\ X42-$) %\aYegf\k mfl]kl]\&) @5>41>D�
491=5D5B���==��3819>�<5>7D8��3=� £,'+++p£,'0++

I]o Tgjc \]ka_f]j M]f]] G]oak «jkl [j]Yl]\ `]j a[gfa[
`Yf\eY\] uN`Yc]u \]ka_fk af l`] .65-k+

305
9 <A9EGF< 9F< @9J<KLGF= F=;CD9;=) k]l
oal` Y jgk]*[ml \aYegf\ oal`af Yf gh]fogjc o`gjd
kmjjgmf\) k]l l`jgm_`gml oal` ZjaddaYfl*[ml \aYegf\k
Yf\ [gflYafaf_ Y kaemdYl]\ lmjimgak] Z]Y\) l`] o`gd]
kmkh]f\]\ ^jge Y [YZd]*dafc [`Yaf) @5>41>D�<5>7D8�
�==��3819>�<5>7D8�����3=+ £1++p£3++

309
9F ,3;L O@AL= ?GD< JM:Q 9F< <A9EGF< ;DMKL=J
JAF?' ,422' l`] gnYd eap]\*[ml jmZq [dYo*k]l oal`af Y kmjjgmf\
g^ ZjaddaYfl*[ml \aYegf\k) Ggf\gf `YddeYjc) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�
�
��31B1DC��B9>7�C9J5�$� £1++p£3++
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314
9F ,3;L ?GD< F=;CD9;= :Q L@=G >=FF=DD' ,43+' l`] afl]jdg[caf_ [`Yaf oal`
eYc]j$k eYjc XOA$ Yf\ =ajeaf_`Ye YkkYq eYjck) <5>7D8��3=� £-++p£.++

310
9 K9HH@AJ= 9F< <A9EGF< ;JGKK H=F<9FL
9F< ;@9AF :Q L@=G >=FF=DD) l`] [jgkk hYné*k]l
oal` [aj[mdYj*[ml kYhh`aj]k Yf\ oal` ZjaddaYfl*[ml \aYegf\
\]lYadaf_) kmkh]f\]\ ^jge Y ^Yf[q*dafc [`Yaf) egmfl]\ af
.5[l _gd\) h]f\Yfl ka_f]\) [`Yaf oal` eYc]j$k egfg_jYe)
Zgl` oal` PF `YddeYjck Yf\ eYc]j$k eYjck) eYc]j$k [Yk])
@5>41>D�<5>7D8��==��3819>�<5>7D8��3=+ £-'/++p£.'+++

311
9 H9AJ G> <A9EGF< CFGL =9J KLM<K :Q L@=G
>=FF=DD) k]l l`jgm_`gml oal` ZjaddaYfl*[ml \aYegf\k) egmfl]\
af .5[l _gd\) ka_f]\) PF `YddeYjc) eYc]j$k [Yk]) D?D1<�491=?>4�
G5978D�1@@B?H9=1D5<I�	����31B1D��<5>7D8�
�==+ £,'-++p£,'0++

312
9F 9E=L@QKL 9F< <A9EGF< <J=KK JAF? :Q ;9JLA=J'
l`] [mk`agf*k`Yh]\ ^Yf[q*[ml Ye]l`qkl oal` ZjaddaYfl*[ml \aYegf\*
k]l [dYok) Z]lo]]f kaeadYjdq*[ml \aYegf\ k`gmd\]jk) egmfl]\ af
.5[l _gd\) eYc]j$k eYjc) ka_f]\ X>Yjla]j$) fmeZ]j]\) Aj]f[` YkkYq
eYjc) @mjgh]Yf [gfn]flagf eYjc) B9>7�C9J5� + £,'+++p£,'0++

313
9F 9IM9E9JAF= 9F< <A9EGF< JAF?) l`] kl]h*
[ml YimYeYjaf] Z]lo]]f ZjaddaYfl*[ml \aYegf\ k`gmd\]jk)
klYeh]\ X42-$)�B9>7�C9J5�&� £1++p£3++
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315
9F 9JL <=;G JM:Q 9F< <A9EGF< :JGG;@' ;AJ;9 ,4.+) l`]
gh]f [aj[d]l k]l l`jgm_`gml oal` ljYfkalagfYd*[ml \aYegf\k Yf\ oal` kl]h*[ml
jmZq `a_`da_`lk) egmfl]\ af hdYlafme) %dYl]j Zjgg[` «llaf_&)�D?D1<�491=?>4�
G5978D�1@@B?H9=1D5<I����	�31B1DC��491=5D5B���==+ £3++p£,'-++

316
9 EA< -+L@ ;=FLMJQ <A9EGF< ;GE:AF9LAGF B=O=D' l`]
©go]j`]Y\ ]Yj [dahk k]l l`jgm_`gml oal` _jY\mYl]\ ZjaddaYfl*[ml \aYegf\k)
oal` gja_afYd ^jYe] lg ]fYZd] Zjgg[` [gfn]jkagf) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I��		�31B1DC��<5>7D8��3=+ £,'0++p£-'+++

317
9F 9JL <=;G <A9EGF< :JGG;@' ;AJ;9 ,4.+) l`] gh]fogjc hYf]d
k]l oal` Y []fljYd gd\ ZjaddaYfl*[ml \aYegf\) G59789>7�
����31B1DC��oal`af Y
kaeadYjdq*k]l kmjjgmf\) egmfl]\ af hdYlafme Yf\ _gd\) B5=19>9>7�D?D1<�491=?>4�
G5978D�1@@B?H9=1D5<I����	�31B1DC��<5>7D8��==+ £-'1++p£.'+++



318
9 <A9EGF< S; <= ;9JLA=J" F=;CD9;= :Q ;9JLA=J) l`]
ZjaddaYfl*[ml \aYegf\ kmkh]f\]\ ^jge Y [YZd]*dafc [`Yaf) ka_f]\
X>Yjla]j$) klYeh]\ X42-$) fmeZ]j]\ X60561<$) 491=?>4�G5978D�
1@@B?H9=1D5<I�
��	�31B1DC��3819>�<5>7D8�	��3=+ £3'+++p£,+'+++

<[[gehYfa]\ Zq Y j]hgjl ^jge B>N klYlaf_ l`Yl l`] \aYegf\
o]a_`af_ YhhjgpaeYl]dq .+3- [YjYlk ak A , B [gdgmj Yf\ QQN. ,
QQN/ [dYjalq+ M]hgjl fmeZ]j 2451*//62) \Yl]\ .1 HYq /-/1+

319
9 <A9EGF< L@J== KLGF= JAF?' k]l oal` l`j]] _jY\mYl]\ gd\
ZjaddaYfl*[ml \aYegf\k) af\aklaf[ldq klYeh]\ X.5[l$) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�
��	�31B1DC� B9>7�C9J5�'{+ £,'2++p£-'+++

320
9 K9HH@AJ= 9F< <A9EGF< HD9IM= JAF?) l`] [mk`agf*
k`Yh]\ kYhh`aj] af Y kl]hh]\ log*jgo kmjjgmf\ g^ gd\ ZjaddaYfl*
[ml \aYegf\k) Z]lo]]f j]]\]\ k`gmd\]jk) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I�
�
��31B1DC��B9>7�C9J5�&+ £,'-++p£,'0++
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9 <A9EGF< JANAwJ= F=;CD9;=) [gdd]l*k]l oal`
Y _jY\mYl]\ jgo g^ ZjaddaYfl*[ml \aYegf\k) klYeh]\
X42-$) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I������31B1DC)
<5>7D8�	��3=+ £.'+++p£0'+++

322
9F 9E=L@QKL 9F< <A9EGF< <J=KK JAF?) l`] [mk`agf*[ml Ye]l`qkl oal`af
Yf gh]fogjc ZYkc]l k]llaf_ g^ k[jgdd \]ka_f k]l oal` jgk]*[ml \aYegf\k) Z]lo]]f
lja^mj[Yl]\ k`gmd\]jk k]l oal` kaf_d]*[ml \aYegf\k) lg Y j]]\]\ `ggh) B9>7�C9J5�"{+

£1++p££3++



<dd dglk Yj] kmZb][l lg ]pljY [`Yj_]k o`a[` eYq Z] na]o]\ af
Ok Yf\ >k 0) 1) 2 Yf\ .- Yl l`] ZY[c g^ l`ak [YlYdg_m]+

323
9 H9AJ G> <A9EGF< =9J H=F<9FLK) l`] ZgeZé kmjegmflk Yf\ h]Yj*k`Yh]\
\jghk j]n]jk]*k]l oal` ZjaddaYfl*[ml \aYegf\k g^ Zjgof lafl) khY[]\ Zq Y jgo g^ ZjaddaYfl*
[ml \aYegf\k af [dYo k]llaf_k) %\aYegf\k mfl]kl]\ ^gj fYlmjYd [gdgmj&) klYeh]\ X.5F 42-$)
D?D1<�491=?>4�G5978D�F5BI�1@@B?H9=1D5<I�
��		�31B1DC��<5>7D8����3=� £.'+++p£/'+++

324
9 ;GDGMJ=< <A9EGF< 9F< <A9EGF< JAF?' k]l oal` Y
[mk`agf*[ml \aYegf\ g^ q]ddgo lafl) G59789>7�
��
�31B1DC� Z]lo]]f log
h]Yj*k`Yh]\ \aYegf\k) hYjlaYd Aj]f[` eYc]j$k eYjc) l?D1<�3?<?EB<5CC�
491=?>4�G5978D�1@@B?H9=1D5<I�	��	�31B1D��B9>7�C9J5� � £-'/++p£.'+++

<[[gj\af_ lg Y n]jZYd j]hgjl ^jge B>N) l`] [mk`agf*[ml \aYegf\ ak
fYlmjYd AYf[q ?]]h =jgofak` JjYf_]q T]ddgo [gdgmj) D. [dYjalq+ Q]jZYd
j]hgjl fmeZ]j 2451*.615+

325
9 <A9EGF< JAF?' l`] h]Yj*[ml \aYegf\ g^ hafc lafl)�G59789>7�
	��	�31B1D) [dYo*k]l Z]lo]]f log lYh]j]\ ZY_m]ll]*[ml \aYegf\k)
lg Y hdYaf hgdak`]\ ZYf\) klYeh]\ X42-$) =ajeaf_`Ye YkkYq eYjc)
@9>;�491=?>4�G5978D�	��	�31B1D��B9>7�C9J5�"{+ £-'+++p£.'+++

<[[gehYfa]\ Zq Y BD< [gdgmj]\ \aYegf\ j]hgjl klYlaf_ l`]
\aYegf\ ak Y fYlmjYd AYf[q Kmjhdak` Kafc [gdgmj+ M]hgjl fmeZ]j
2.4/340065) \Yl]\ /- Emf] /-.3+
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327
9 4;L ?GD< K=JH=FL JAF?' eg\]dd]\ Yk Y [gad]\ k]jh]fl)
oal` kqfl`]la[ jmZq ]q]k Yf\ l]plmj]\ «fak`) =ajeaf_`Ye `YddeYjc
^gj .661) eYc]j$k eYjc XNC$) B9>7�C9J5�(+ £-++p£.++

328
9 <A9EGF< JAF?' l`] Za[gdgmj]\ ZYf\ oal` Y
[Yjlgm[`] egla^ lg l`] ^jgfl) hYné*k]l oal` ZjaddaYfl*
[ml \aYegf\k) klYeh]\ X42-$) B9>7�C9J5�%� £-++p£.++

326
9 <A9EGF< FGN=DLQ F=;CD9;=) l`] h]f\Yfl \]ka_f]\ Yk Y
klqdak]\ gh]fogjc _ajYª] `]Y\) oal` ZjaddaYfl*[ml \aYegf\ \]lYadaf_)
kmkh]f\]\ ^jge Yf afl]_jYd [YZd]*dafc [`Yaf d]Y\af_ lg Y «f]j [YZd]*dafc
f][c[`Yaf) egmfl]\ af .5[l _gd\) PF `YddeYjc) khgfkgj$k eYjc X>Y$)
fmeZ]j]\) 3819>�<5>7D8�14:ECD12<5��79B1N5�8514��==+ £2++p£4++

329
9 ;GDGMJ=< <A9EGF< =L=JFALQ JAF? :Q ?J9>>) k]l oal`
Y [gflafmgmk jgo g^ hjaf[]kk*[ml \aYegf\k g^ q]ddgo lafl) %\aYegf\k
mfl]kl]\ ^gj fYlmjYd [gdgmj&) ka_f]\ XBjYª$) D?D1<�491=?>4�G5978D�
1@@B?H9=1D5<I���		�31B1DC��B9>7�C9J5�"� £.'+++p£0'+++
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330
9 FGN=DLQ H=F<9FL' l`] Za[gdgmj h]f\Yfl \]ka_f]\
Yk Y klqdak]\ ]d]h`Yfl oal` Yjla[mdYl]\ lYad Yf\ ^]]l Yf\
oal` ZjaddaYfl*[ml \aYegf\ `a_`da_`lk) kmkh]f\]\ ^jge Y
jgh]loakl [`Yaf) Kgjlm_m]k] YkkYq eYjck) 3819>�<5>7D8��3=��
@5>41>D�<5>7D8���==� £/++p£1++

331
9 ?=E(K=L =D=H@9FL H=F<9FL) l`] hgdak`]\ ]d]h`Yfl oal`
[aj[mdYj*[ml jmZq) ]e]jYd\ Yf\ kYhh`aj] `a_`da_`lk Yf\ ZjaddaYfl*[ml
\aYegf\ \]lYadaf_) klYeh]\ X42-$) <5>7D8���==+ £,'0++p£-'+++

332
9 D9L= ,4L@ ;=FLMJQ ?=E(K=L :JGG;@) \]ka_f]\
Yk Y Z]]ld]) l`] Zg\q k]l oal` Y _Yjf]l [YZg[`gf) l`] d]_k
Yf\ `]Y\ k]l oal` jgk]*[ml \aYegf\k) oal` j]\ _]e*k]l ]q]k)
egmfl]\ af kadn]j Yf\ _gd\)�<5>7D8��==+ £3++p£,'-++

333
9 >J=F;@ ?=E(K=L D=GH9J< :JGG;@) l`] .5[l _gd\ d]ghYj\
j]Ydakla[Yddq eg\]dd]\ oal` ZdY[c ]fYe]d khglk) ZjaddaYfl*[ml \aYegf\
[gddYj Yf\ ]e]jYd\ ]q]) kallaf_ Ylgh Y hgdak`]\ lgjlgak]k`]dd ZjYf[`)
Aj]f[` YkkYq eYjc) eYc]j$k eYjc ^gj Egk#]Y[ml]8 BYj[aY QYkim]r)
Ggf\gf aehgjl eYjc ^gj .656) <5>7D8����3=+ £,'+++p£,'0++



334
9 @9J<KLGF= ;9E=G KMAL=' ;AJ;9 ,31+' >J=F;@'
[gehjakaf_ Y h]f\Yfl) hYaj g^ ]Yj h]f\Yflk) Yf\ log klm\k) ]Y[`
[]flj]\ oal` Y [aj[mdYj `Yj\klgf] [Ye]g \]ha[laf_ l`] Bg\\]kk ?aYfY,
<jl]eak af hjg«d]) _gd\ egmfl]\) oal`af Y h]Yjd kmjjgmf\ Yf\ ]\_]\
oal` Y jgh]oakl Zgj\]j) l`] ]Yj h]f\Yflk Yf\ klm\k g^ [gf^gjeaf_
\]ka_f) Aj]f[` ]Y_d]$k `]Y\ _mYjYfl]] eYjck) dgr]f_] eYc]j$k eYjck) af
«ll]\ [Yk]) @5>41>D�<5>7D8����3=+ £-'1++p£.'+++

<dd dglk Yj] kmZb][l lg ]pljY [`Yj_]k o`a[` eYq Z] na]o]\ af
Ok Yf\ >k 0) 1) 2 Yf\ .- Yl l`] ZY[c g^ l`ak [YlYdg_m]+
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335
9 ,4L@ ;=FLMJQ B=L 9F< K@=DD ;9E=G F=;CD9;='
l`] gnYd k`]dd [Ye]g [Yjn]\ lg \]ha[l l`] _gj_gf H]\mkY af
hjg«d]) oal` oaf_k af `]j `Yaj Yf\ k]jh]flk ]f[aj[daf_ `]j f][c)
oal` [Yjn]\ b]l h]f\Yfl egmfl g^ jgh]loakl ^gje) kmkh]f\]\
^jge Y [Yjn]\ b]l [`Yaf f][cdY[])�<5>7D8��3=+ £/++p£1++

336
9 D9L= ,4L@ ;=FLMJQ @9J<KLGF= ;9E=G
H=F<9FL) l`] gnYd `Yj\klgf] [Yjn]\ lg \]ha[l l`] hjg«d]
g^ Y dY\q af @darYZ]l`Yf \j]kk) oal`af Y ^gdaYl] kmjjgmf\ k]l
oal` jgk]*[ml \aYegf\k Yf\ k]]\ h]Yjdk Yf\ kmkh]f\af_
Y h]Yjd \jgh Z]dgo) egmfl]\ af kadn]j Yf\ _gd\) %h]Yjdk
mfl]kl]\&) <5>7D8�9>3<E49>7�21<5����3=+ £,'+++p£,'0++

337
9 EA< ,4L@ ;=FLMJQ @9J<KLGF= ;9E=G
:JGG;@' [Yjn]\ lg \]ha[l Y ZY[[`Yfl] Yf\ k]l
oal`af Y kmjjgmf\ g^ k]]\ h]Yjdk) egmfl]\ af _gd\)
%Zjgg[` «llaf_ Zjgc]f&)�<5>7D8��==� £/++p£1++





338
9F =E=J9D< 9F< <A9EGF< F=;CD9;=' JAF? 9F< =9JJAF? KMAL= :Q H=L=J
CAJC=:ÆC >GJ @9D:=JKL9<L) l`] f][cdY[] k]l oal` Y kl]h*[ml ]e]jYd\ oal`af Y
kmjjgmf\ g^ [YdaZjé Yf\ hjaf[]kk*[ml \aYegf\k) Z]lo]]f kaeadYjdq*k]l ^Yf*k`Yh]\ hYf]dk
d]Y\af_ lg Y Zja[c*dafc [gddYj) l`] jaf_ Yf\ ]Yjjaf_k ]f kmal]) f][cdY[] Yf\ jaf_ ka_f]\ XFajc]Zæc
^gj CYdZ]jklY\l) l`] f][cdY[] k]l oal` Y kl]h*[ml ]e]jYd\ oal`af Y $) f][cdY[] Yf\ ]Yjjaf_k
klYeh]\ X<C$ ^gj <+ CYdZ]jklY\l) Ydd klYeh]\ X42-$) j]lYad]j$k «ll]\ [Yk])�D?D1<�5=5B1<4�G5978D�
1@@B?H9=1D5<I�
��		�31B1DC��D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�����	�31B1DC��>53;<135�<5>7D8�
�3=��51BB9>7�<5>7D8�
�==��B9>7�C9J5�#L$+ £,3'+++p£-/'+++

<[[gehYfa]\ Zq Y j]hgjl ^jge B>N klYlaf_ l`Yl l`] ]e]jYd\ af l`] f][cdY[] ak >gdgeZaYf
gja_af oal` af\a[Ylagfk g^ eg\]jYl] [dYjalq ]f`Yf[]e]fl oal` j]kaf+ M]hgjl fmeZ]j 2451*
/114) \Yl]\ 6 HYq /-/1+
<[[gehYfa]\ Zq Y j]hgjl ^jge B>N klYlaf_ l`Yl l`] ]e]jYd\ af l`] jaf_ ak >gdgeZaYf gja_af
oal` af\a[Ylagfk g^ eg\]jYl] [dYjalq ]f`Yf[]e]fl oal` j]kaf+ M]hgjl fmeZ]j 2451*/115)
\Yl]\ 6 HYq /-/1+
<[[gehYfa]\ Zq Y j]hgjl ^jge B>N klYlaf_ l`Yl l`] ]e]jYd\k af l`] ]Yjjaf_k Yj] >gdgeZaYf
gja_af oal` af\a[Ylagfk g^ eafgj lg eg\]jYl] [dYjalq ]f`Yf[]e]fl oal` j]kaf+ M]hgjl
fmeZ]j 2451*/116) \Yl]\ 6 HYq /-/1+ <[[gehYfa]\ Zq Y [ghq g^ l`] gja_afYd \]ka_fk oal`
\]lYad]\ _]eklgf] e]Ykmj]e]flk ^gj l`] kmal]) ]Y[` hY_] oal` klYeh]\ Y\\j]kk ka_fYlmj]
^gj K]l]j Fajc]Zæc+
Ral` Y\\alagfYd [ghq g^ Y kaf_d] hY_] g^ l`] gja_afYd afnga[] ^jge CYdZ]jklY\l+



339
9 K9HH@AJ= 9F< <A9EGF< ;DAH' ;AJ;9 ,4/+) l`]
g\]gf]kim] k[jgdd g^ Za[gdgmj \]ka_f) k]l oal` ZjaddaYfl*[ml
\aYegf\k Yf\ [YdaZjé*[ml kYhh`aj]k) egmfl]\ af hdYlafme Yf\
_gd\) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
����31B1DC��<5>7D8��	==+

£2++p£4++

341
9 ?=E(K=L F=;CD9;=) l`] [mjZ*dafc
dgf_[`Yaf afl]jkh]jk]\ oal` [dmkl]jk ]Y[`
k]l oal` Y jmZq) ]e]jYd\ gj kYhh`aj]
[YZg[`gf oal`af Y kmjjgmf\ g^ ZjaddaYfl*
[ml \aYegf\k) klYeh]\ X42-$ Yf\ X.5F$)
D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I���	�
31B1DC��<5>7D8���3=+ £0'0++p£1'+++

<dd dglk Yj] kmZb][l lg ]pljY [`Yj_]k o`a[` eYq Z] na]o]\ af
Ok Yf\ >k 0) 1) 2 Yf\ .- Yl l`] ZY[c g^ l`ak [YlYdg_m]+

340
9 H9AJ G> JM:Q 9F< <A9EGF< =9JJAF?K) l`] jaZZgf
k[jgddk k]l oal` [YdaZjé*[ml jmZa]k Yf\ \aYegf\k Yf\ oal` ZjaddaYfl*[ml
\aYegf\ `a_`da_`lk) klYeh]\ X42-$) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
��		�31B1DC��<5>7D8���==+ £,'-++p£,'0++



342
A DIAMOND RING BY CARTIER, the principal brilliant-cut diamond, weighing 1.54 carats, 
between similarly-cut diamond-set shoulders, mounted in 18ct gold, signed ‘Cartier’, numbered, 
London hallmark, total diamond weight approximately 2.15 carats, ring size M-M½.  £6,000–£8,000

Accompanied by a report from GCS stating the brilliant-cut diamond weighing 1.54 carats is 
F colour, VS2 clarity.  Report number 5784-2297, dated 14 May 2024
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345
9 >9F;Q(DAFC :J9;=D=L :Q :M;;=DD9LA) l`] lja[gdgmj ZjY[]d]l ^gje]\ g^ afl]jdg[caf_ \ge]\
dafck ]Y[` oal` Y Adgj]flaf] «fak`) ka_f]\ X=m[[]ddYla$) eYc]j$k eYjc ^gj XHYZmla N+j+d+$) DlYdaYf YkkYq eYjc)
klYeh]\ X42-$) <5>7D8��	3=+ £,'1++p£-'+++

343
9 ?=E(K=L JAF? :Q E9JAF9 :) k]l oal` Yf gnYd Zdm] lghYr
[YZg[`gf oal` _j]]f _]eklgf] [YZg[`gfk lg ]al`]j ka\]) oal`
hgdak`]\ gfqp \]lYadaf_ Yf\ ZjaddaYfl*[ml \aYegf\ `a_`da_`lk lg l`]
_Ydd]jq) ka_f]\) eYc]j$k eYjc) fmeZ]j]\) klYeh]\ X42-$) B9>7�C9J5�"+

£3++p£,'-++

344
9 <A9EGF< O@GJD JAF?) l`] []fljYd ZjaddaYfl*[ml \aYegf\)
G59789>7������31B1DC��[dYo k]l oal`af Y l`j]] jgo k[jgdd kmjjgmf\ g^
kaeadYjdq*[ml \aYegf\k) af Y jYak]\ oaj]ogjc k]llaf_) klYeh]\ X.5c$)
B5=19>9>7�D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
��	�31B1DC��B9>7�C9J5�!�

£/'+++p£1'+++

<[[gj\af_ lg Y n]jZYd j]hgjl ^jge B>N) l`] \aYegf\ o]a_`af_ /+02
[YjYlk ak [gdgmj G Yf\ [dYjalq ND.+ Q]jZYd j]hgjl fmeZ]j 2451*/.43+



346
A SAPPHIRE AND DIAMOND ‘DOPPIO CUORE’ NECKLACE, RING AND EAR CLIPS 
BY BULGARI, the necklace designed as a series of interlocking links, pavé-set with chevrons of 
brilliant-cut diamonds and leading to a frontispiece set with "ve sapphire cabochons, the dress 
ring similarly-set and with reeded detailing to the shoulders, the ear clips additionally set with an 
emerald cabochon, mounted in 18ct gold, signed ‘BVLGARI’, Italian assay marks, necklace with 
London import marks for 1992, earrings and ring with London import marks for 1988, maker’s 
pouch, total diamond weight approximately 6.40 carats, necklace length 42.5cm, ring size M, ear clip 
length 21mm. (3). £20,000–£30,000

The necklace accompanied by a report from GCS stating that the "ve sapphires, total weight 
approximately 28.88 carats, are of Sri Lankan origin, with no indications of heating. Report number 
5784-2178, dated 8 May 2024.
According to a verbal report from GCS, the sapphires in the ring are of Sri Lankan origin, with no 
indications of heating. Verbal report number 5784-2179.
According to a verbal report from GCS, the sapphires ear clips are of Sri Lankan origin, with no 
indications of heating. Verbal report number 5784-2180.
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348
9F =9JDQ -+L@ ;=FLMJQ <A9EGF< H=F<9FL*:JGG;@'
l`] gh]fogjc [Yjlgm[`] k]l l`jgm_`gml oal` gd\ ZjaddaYfl*[ml
\aYegf\k Yf\ oal` Y h]Yjd `a_`da_`l lg l`] []flj]) kmkh]f\af_ l`j]]
h]Yj*k`Yh]\ \aYegf\ \jghk) egmfl]\ af hdYlafme Yf\ _gd\) gf
dYl]j hdYlafme [`Yaf) %h]Yjd mfl]kl]\&) «ll]\ [Yk] Zq O]kka]j) D?D1<�
491=?>4�G5978D�1@@B?H9=1D5<I���
	�31B1DC� @5>41>D�<5>7D8����3=�

£/'+++p£/'/++

349
9 D9L= ,4L@ ;=FLMJQ K9HH@AJ= 9F< <A9EGF< >AN= KLGF=
JAF?' Ydl]jfYl]dq k]l oal` [aj[mdYj*k]l kYhh`aj]k Yf\ gd\ ZjaddaYfl*[ml
\aYegf\k) l`] _Ydd]jq oal` k[jgdd \][gjYlagf) egmfl]\ af _gd\) D?D1<�
491=?>4�G5978D�1@@B?H9=1D5<I�	����31B1D��B9>7�C9J5�)� £,'+++p£,'0++

350
9F 9FLAIM= <A9EGF< >AN= KLGF= JAF?' k]l oal` Y
_jY\mYl]\ jgo g^ gd\ ZjaddaYfl*[ml \aYegf\k) egmfl]\ af _gd\) oal`
Zdgge]\ «fak`) klYeh]\ X.5>O$) eYc]j$k eYjc XB+A+A$)�B9>7�C9J5�!{+

£.++p£/++

351
9 D9L= ,4L@ ;=FLMJQ ?=E(K=L JG;C ;JQKL9D H=F<9FL' l`]
[aj[mdYj hgdak`]\ jg[c [jqklYd h]f\Yfl Yhhda]\ oal` Y klYj*k`Yh]\ [dmkl]j
g^ gd\ ZjaddaYfl Yf\ jgk]*[ml \aYegf\k) oal` [mk`agf*k`Yh]\ kYhh`aj]k Yf\
jmZa]k lg l`] [Yj\afYd hgaflk) egmfl]\ af _gd\) gja_afYd «ll]\ [Yk]) @5>41>D�
491=5D5B���==� £0++p£2++

347
9 D9L= ,4L@ ;=FLMJQ <A9EGF<
H=<9FL) l`] ©]mj*\]*dqk kmjegmfl
kmkh]f\af_ Y h]Yj*k`Yh]\ \jgh) k]l
l`jgm_`gml oal` nYja*[ml \aYegf\k)
egmfl]\ af kadn]j Yf\ _gd\) kmkh]f\]\
^jge Yf mfYkkg[aYl]\ [YZd]*dafc [`Yaf)
D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
�
	�
31B1DC��@5>41>D�<5>7D8��==+ £1++p£3++
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353
9 H9AJ G> D9L= ,4L@ ;=FLMJQ <A9EGF< =9J
H=F<9FLK' ]Y[` k]l oal` Yf gd\ ZjaddaYfl*[ml \aYegf\ oal`af Y
ha]j[]\ klYj kmjjgmf\ k]l oal` nYja*[ml \aYegf\k Yf\ kmkh]f\af_
Yf gd\ h]Yj*k`Yh]\ \aYegf\ \jgh) egmfl]\ af kadn]j Yf\ _gd\)
%dYl]j `ggc «llaf_k&) [Yk]\)�D?D1<�G5978D�?6�6?EB�@B9>39@1<�491=?>4C�
1@@B?H9=1D5<I�
��	�31B1DC� <5>7D8��==� £-'3++p£.'/++

&B?F5>1>35��Kd]Yk] j]^]j lg ?]hYjle]fl ^gj Dngjq NmZeakkagf
M]^]j]f[] fmeZ]j+
<[[gj\af_ lg Y KHD l]kl gf Yf SMA <fYdqr]j) l`] egmfl ak l]klaf_
Yk .5[l _gd\ Yf\ l`] dYl]j Zjgg[` «llaf_ ak l]klaf_ Yk .0[l _gd\+

<[[gj\af_ lg Y n]jZYd j]hgjl ^jge B>N l`] kYhh`aj] ak g^ Nja GYfcYf gja_af) oal` fg af\a[Ylagfk g^
`]Ylaf_+ Q]jZYd j]hgjl fmeZ]j 2451*.31.+

352
9F 9FLAIM= K9HH@AJ= 9F< ?=E K=L B=O=D' l`] []fljYd [mk`agf*k`Yh]\ kYhh`aj] oal`af
Y jgk]*[ml \aYegf\ Yf\ kYhh`aj] [dmkl]j kmjjgmf\ khY[]\ Zq h]Yjd `a_`da_`lk) Z]f]Yl` Y nYja*[ml
jmZq Yf\ ]e]jYd\ [gjgf]l kmjegmfl) lg Y ha]j[]\ k[jgddogjc egmfl k]l l`jgm_`gml oal` jgk]*[ml
\aYegf\k Yf\ kmkh]f\af_ l`j]] h]Yjd \jghk) egmfl]\ af kadn]j Yf\ _gd\) oal` h]f\Yfl Yf\ Zjgg[`
«llaf_k) %h]Yjdk mfl]kl]\&) <5>7D8�1@@B?H9=1D5<I����3=� £-'/++p£.'+++

354
9F 9FLAIM= ?=E(K=L HGJLJ9AL EAFA9LMJ=' l`] _dYr]\
eafaYlmj] \]ha[laf_ Y Zmkl d]f_l` hgjljYal g^ Y dY\q af dYl] .5l`
[]flmjq \j]kk) egmfl]\ af _gd\ Yf\ []flj]\ oal`af Y nYja _]e*k]l
kmjjgmf\) [dgk]\ ZY[c k]llaf_k) dYl]j Y\Yhl]\ oal` Zjgg[` «llaf_)
<5>7D8��	==�� £,0+p£-++

355
9F =9JDQ -+L@ ;=FLMJQ <A9EGF< F9N9D ;JGOF :JGG;@'
k]l l`jgm_`gml oal` kaf_d]*[ml \aYegf\k) [Yk]\ Zq O`] Bgd\keal`k #
Nadn]jkeal`k >gehYfq Gl\+) <5>7D8��3=� £-++p£.++
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356
9 <A9EGF< <J=KK JAF?) g^ [jgkkgn]j \]ka_f) k]l oal` ZjaddaYfl)
kaf_d] Yf\ [YdaZjé*[ml \aYegf\k) Kgjlm_m]k] YkkYq eYjc) D?D1<�
491=?>4�G5978D�1@@B?H9=1D5<I�	��	�31B1D��B9>7�C9J5�'+ £.++p£0++

357
9 Q=DDGO K9HH@AJ= 9F< <A9EGF< JAF?'
l`] kl]h*[ml kYhh`aj] Z]lo]]f ZjaddaYfl*[ml \aYegf\
k`gmd\]jk) klYeh]\ X42-$) B9>7�C9J5�'� £1++p£3++

358
9 LJAFALQ JAF?' g^ lja[gdgmj \]ka_f) klYeh]\
X42-$)�B9>7�C9J5�1@@B?H9=1D5<I��� £--+p£-1+

359
9 <A9EGF< K=L SDGN=" JAF? :Q ;9JLA=J' l`] k[j]o`]Y\ egla^k
khY[]\ Zq l`j]] ZjaddaYfl*[ml \aYegf\k) ka_f]\ X>Yjla]j$) fmeZ]j]\)
klYeh]\ X42-$) B9>7�C9J5�/����+ £,'0++p£-'+++
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360
9 SD=K ;@9AF=K" F=;CD9;= :Q ;@GH9J<) \]ka_f]\ Yk
Y [gflafmgmk k]ja]k g^ afl]jdg[caf_ `gghk) oal` `]Yjl*k`Yh]\
ka_fYlmj] \jgh lg l`] ZY[c) ka_f]\) klYeh]\ X42-$)�<5>7D8�3=+

£/'+++p£0'+++

361
9 <A9EGF< <J=KK JAF?' k]l oal` Y hjaf[]kk*[ml \aYegf\ oal` kaeadYjdq*[ml \aYegf\k
lg ]al`]j ka\]) Z]lo]]f _jY\mYl]\ ZjaddaYfl*[ml \aYegf\ Zgj\]jk) Aj]f[` YkkYq eYjc)
@B9>39@1<�491=?>4�1@@B?H9=1D5<I�
�		�31B1D� D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I����	�31B1DC��
B9>7�C9J5�*+ £-'+++p£.'+++



362
A PAIR OF DIAMOND EAR STUDS BY GRAFF, the brilliant-cut diamonds, 
weighing 1.63 carats and 1.70 carats, in four claw settings, mounted in 
platinum, signed ‘Gra$ ’, numbered ‘13285’, maker’s case.  £15,000–£20,000

Provenance: Purchased from Gra$ by the vendor in 2011.
Accompanied by a copy of a report from GIA stating that the diamond 
weighing 1.63 carats is F colour, IF clarity. Report number 5113426932, dated 
31 August 2010.

Accompanied by a copy of a report from GIA stating that the diamond 
weighing 1.70 carats is F colour, IF clarity. Report number 2117433983, dated 
2 September 2010.



363
A PINK SAPPHIRE AND DIAMOND RING, converted from an antique 
pendant, the oval-cut pink sapphire, weighing 3.21 carats, in a cluster surround 
set with old brilliant-cut diamonds with a further similarly-cut diamond to 
the cardinal points, total diamond weight approximately 1.00 carat, ring size K.
 £4,600–£5,000

Accompanied by a copy of a report from GCS stating that the pink sapphire 
is Sri Lankan origin with no indications of heating. Report number 5776-5613, 
dated 12 May 2016. 
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364
9 B9<= H9F=D JAF?' l`] ha]j[]\ bY\] hYf]d oal`
[Yjn]\ ^gdaYl] \][gjYlagf) k]l lg Y hdYaf hgdak` ZYf\)
%bY\] mfl]kl]\&) klYeh]\ X42-$) B9>7�C9J5�$� £-++p£.++

366
LOG B=O=DD=JQ <=KA?FK' ;AJ;9 ,4/+' l`] addmkljYlagfk af h]f[ad Yf\ _gmY[`] gf
hYh]j) \]ha[laf_ hjghgk]\ \]ka_fk ^gj Y h]ja\gl [dah) fmeZ]j]\ X.$ Yf\ X0$ j]kh][lan]dq)
@1@5B�<5>7D8C�

��3=� £3+p£,++

365
9 B9<= :9F?D=' l`] hgdak`]\ ZYf_d] kmªmk]\ oal` eglld]\
dadY[ Yf\ _j]]f) %bY\] mfl]kl]\&) 9>>5B�491=5D5B��3=� £,++p£-++



�GG�GJON�<M@�NP=E@>O�OJ�@SOM<�>C<MB@N�RCD>C�H<T�=@�QD@R@?�DI�
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368
L@J== ?=E(K=L JAF?K' [gehjakaf_ Y [mdlmj]\ h]Yjd Yf\ \aYegf\ ljahd] klY[c jaf_) Y 6[l _gd\
Yf\ dYhak dYrmda \j]kk jaf_) lg_]l`]j oal` Y dYl] .6l` []flmjq lmjimgak] Yf\ \aYegf\ jaf_) egmfl]\
af _gd\��B9>7�C9J5C����$��1>4� {+ £/++p£0++

369
9 ;GDD=;LAGF B=O=DD=JQ) lg af[dm\] Y [Yjn]\ hafc Z]Y\ Yf\ [mdlmj]\ h]Yjd f][cdY[]) Y cfgl
\j]kk jaf_ Yf\ ]Yjjaf_) Y .6l` []flmjq dgf_ _adl [`Yaf) Ykkgjl]\ [gklme] b]o]dd]jq) ]l[+) F1B9?EC�
<5>7D8C+ %LmYflalq&+ £0++p£2++

370
>GMJ <A9EGF< JAF?K) k]l oal` nYja*[ml \aYegf\k) gf] Y\\alagfYddq k]l oal` Y kimYj]*[ml
]e]jYd\)�D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
�		�31B1D��B9>7�C9J5C� L!+ £0++p£2++

<[[gj\af_ lg Y KHD l]kl gf Yf SMA YfYdqr]j) l`] «jkl l`j]] jaf_k Yj] l]klaf_ Yk .3 [YjYl Yf\ .4
[YjYl) l`] ]e]jYd\ k]l jaf_ l]klaf_ Yk hYddY\ame+

9DD EAP=< DGLK 9J= >MDDQ ADDMKLJ9L=< GF GMJ O=:KAL=
OOO)FGGF9FK);G)MC

367
9 ;GDD=;LAGF G> B=O=DD=JQ) [gehjakaf_ Y \aYegf\ `Yd^*]l]jfalq jaf_) Yf ]e]jYd\ Yf\
\aYegf\ h]f\Yfl gf [`Yaf) Yf Ye]l`qkl h]f\Yfl gf [`Yaf) Yfgl`]j h]f\Yfl) Yf\ Y [Ye]g Zjgg[`)
nYjagmk `YddeYjck Yf\ klYehk) F1B9?EC�<5>7D8C+ %2&+ £.++p£/++

371
9 ;GDD=;LAGF G> B=O=DD=JQ) [gehjakaf_ Yf ]Yjdq .6l` []flmjq hafc lghYr Zjgg[`) af ^gad]\
Yf\ [dgk]\*ZY[c _gd\ k]llaf_k) log _gd\ Zjgg[`]k) [aj[Y .6--) Yf Yflaim] \aYegf\ kaf_d] klgf] jaf_)
Y [mdlmj]\ h]Yjd [aj[d]l Zjgg[`) Yf\ Y 6[l _gd\ \j]kk jaf_) Ggf\gf `YddeYjc ^gj .636) F1B9?EC�<5>7D8C�
1>4�C9J5C+ %3& £0++p£1++
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9DD EAP=< DGLK 9J= >MDDQ ADDMKLJ9L=< GF GMJ O=:KAL=
OOO)FGGF9FK);G)MC

375
>GMJ <A9EGF< JAF?K' l`j]] g^ dgr]f_]*k`Yh]\ [dmkl]j \]ka_f Yf\ gf] g^ [jgkkgn]j \]ka_f) Ydd
k]l l`jgm_`gml oal` nYja*[ml \aYegf\k Yf\ egmfl]\ af 6[l _gd\) PF `YddeYjck) B9>7�C9J5C�!L&� %1&

£1++p£1++

372
9 KE9DD ;GDD=;LAGF G> B=O=DD=JQ' [gehjakaf_ log k`]dd [Ye]gk) Y \aYegf\ ZYj Zjgg[`)
log \aYegf\ kla[chafk) Yf\ Y [Yk]\ k]l g^ kap ]fYe]d Yf\ egl`]j*g^*h]Yjd \j]kk Zmllgfk) PBCD�
31=5?�<5>7D8��3=��%3& £-++p£.++

373
9 ,4L@ ;=FLMJQ =E=J9D< 9F< =F9E=D F=;CD9;=' l`] ]f_jYn]\ dafck d]Y\af_ lg Y
[]fljYd k[jgdd ^jgflakha][] oal` k[Yddgh Yf\ ^Yf \]lYad) oal` kaeadYjdq \]ka_f]\ [dYkh Yf\ hYf]d egla^k
lg ]al`]j ka\]) `a_`da_`l]\ l`jgm_`gml oal` Zdm] Yf\ o`al] ]fYe]d Yf\ k]l oal` kl]h*[ml ]e]jYd\k)
<5>7D8��3=+ £-++p£.++

<[[gj\af_ lg Y KHD l]kl gf l`] SMA YfYdqr]j) l`] f][cdY[] ak l]klaf_ Yk _gd\ hdYl]\+

374
9 ;GDD=;LAGF G> KAP ?=E(K=L JAF?K' [gehjakaf_ Y oaj]ogjc [jgkkgn]j jaf_ oal` \jY_gf
`]Y\ egla^ l]jeafYdk) Yf Df\aYf \aYegf\ [dmkl]j jaf_ oal` hgdq[`jge] ]fYe]d \][gjYlagf) Y
\aYegf\ ]l]jfalq jaf_) Y nYja*[ml jmZq Yf\ ]e]jYd\ k]l ZYf\ jaf_) Y eYdY[`al] \j]kk jaf_ Yf\ Y jmZq
k]l hYf]d jaf_ oal` ha]j[]\ ^gdaYl] \][gjYlagf) B9>7�C9J5C�1@@B?H9=1D5<I��L!� £1++p£,'+++

376
9 ;GDD=;LAGF G> 9FLAIM= B=O=DD=JQ) lg af[dm\] Yf ]fYe]d) h]Yjd Yf\ `Yajogjc
e]egjaYd jaf_ Zq Ngjd]q g^ BdYk_go) Y lmjimgak] Yf\ k]]\ h]Yjd ZjY[]d]l) nYjagmk `Yj\klgf] ^gZk)
l`j]] .5[l _gd\ jaf_k) ]l[+) F1B9?EC�<5>7D8C+ %LmYflalq&+ £0++p£2++



�GG�GJON�<M@�NP=E@>O�OJ�@SOM<�>C<MB@N�RCD>C�H<T�=@�QD@R@?�DI�
2N�<I?�!N���������<I?����<O�OC@�=<>F�JA�OCDN�><O<GJBP@�

9DD EAP=< DGLK 9J= >MDDQ ADDMKLJ9L=< GF GMJ O=:KAL=
OOO)FGGF9FK);G)MC

377
>AN= H9AJK G> =9J KLM<K) lg af[dm\] Y hYaj g^ .5[l _gd\ l]plmj]\ kimYj] klm\k) Y hYaj g^ Zdm]
raj[gf klm\k) Y [mdlmj]\ h]Yjd k]l hYaj) ]l[+) F1B9?EC�<5>7D8C+ %2& £/++p£1++

378
L@J== ?=E(K=L :9F< JAF?K) log g^ ^gdaYl] \]ka_f Yf\ l`] l`aj\ g^ l`j]]*jgo \]ka_f) ]Y[` k]l
l`jgm_`gml oal` Y [geZafYlagf g^ ]e]jYd\) jmZa]k gj \aYegf\k) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�
	����31B1D��B9>7�C9J5C� L!+ £3++p£,'+++

<[[gj\af_ lg Y KHD l]kl gf Yf SMA YfYdqr]j) l`] l`j]] jgo ]e]jYd\ Yf\ \aYegf\ ZYf\ jaf_ ak
l]klaf_ Yk .0 [YjYl _gd\) Yf\ l`] log ^gdaYl] \]ka_f jaf_k Yk 6 [YjYl Yf\ .3 [YjYl j]kh][lan]dq+

379 �
>GMJ D9L= ,4L@*=9JDQ -+L@ ;=FLMJQ :JGG;@=K) [gehjakaf_ Yf Ye]l`qkl*k]l l`akld]
Zjgg[`) Y lmjimgak] ZYj Zjgg[`) Yf Ye]l`qkl cfgl Zjgg[`) Yf\ Y >gjYddame MmZjme Yf\ k]]\ h]Yjd
Zjgg[`) Ydd egmfl]\ af _gd\) F1B9?EC�<5>7D8C+ %1& £,-+p£,0+

380
9 ?=E(K=L H=F<9FL 9F< LOG H9AJK G> =9JJAF?K' [gehjakaf_ Y `]Yjl*k`Yh]\ [aljaf]
Yf\ ZjaddaYfl*[ml \aYegf\ h]f\Yfl) lg_]l`]j oal` Y hYaj g^ ]e]jYd\ Yf\ \aYegf\ ©go]j`]Y\ [dmkl]j
]Yj klm\k Yf\ Y hYaj g^ jmZq Yf\ [mdlmj]\ h]Yjd ]Yjjaf_k) l`] [mdlmj]\ h]Yjd Z]f]Yl` Y `]Yjl*k`Yh]\
jmZq kmjegmfl) D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	����31B1D��@5>41>D�<5>7D8��	==� £.++p£0++

381
9 KE9DD ;GDD=;LAGF G> B=O=DD=JQ' [gehjakaf_ Y [aljaf] \j]kk jaf_) Zjgg[` Yf\ hYaj g^
]Yj h]f\Yflk) lg_]l`]j oal` Yf YimYeYjaf] jaf_ Yf\ bY\] Zjgg[`) l`] [Yjn]\ «_mj] egmfl]\ lg
Y klqdak]\ ZYeZgg khjYq) %bY\] mfl]kl]\&) nYjagmk eYjck) B9>7�C9J5C�$�&� @5>41>D�<5>7D8��3=��%2&

£/++p£0++



�GG�GJON�<M@�NP=E@>O�OJ�@SOM<�>C<MB@N�RCD>C�H<T�=@�QD@R@?�DI�
2N�<I?�!N���������<I?����<O�OC@�=<>F�JA�OCDN�><O<GJBP@�

386
9 ;GDD=;LAGF G> B=O=DD=JQ' [gehjakaf_ Y _Yl]*dafc ZjY[]d]l) Y lmjimgak] Yf\ k]]\ h]Yjd
h]f\Yfl gf [`Yaf) Y hYaj g^ _gd\ cfgl ]Yjjaf_k) Y [mdlmj]\ h]Yjd f][cdY[] Yf\ hYaj g^ [mdlmj]\ h]Yjd
]Yjjaf_k) F1B9?EC�<5>7D8C� %LmYflalq&+ £/++p£0++

9DD EAP=< DGLK 9J= >MDDQ ADDMKLJ9L=< GF GMJ O=:KAL=
OOO)FGGF9FK);G)MC

382
9 KE9DD ;GDD=;LAGF G> B=O=DD=JQ' [gehjakaf_ Y jgh]loakl f][cdY[]) klYeh]\ X42-$) Y
\gmZd] [mjZ*dafc [`Yaf f][cdY[]) klYeh]\ X042$) Y ^Yf[q ^]ll]j*dafc ZjY[]d]l) klYeh]\ X6[l$) log «f]
Z]d[`]j*dafc [`Yaf f][cdY[]k Yf\ Y ka_f]l jaf_) F1B9?EC�<5>7D8C��%LmYflalq& £0++p£2++

383
9 ;MDLMJ=< >J=K@O9L=J H=9JD 9F< <A9EGF< :J9;=D=L' l`] [mdlmj]\ ^j]k`oYl]j
h]Yjdk l]jeafYlaf_ af Y ha]j[]\ ^gdaYl] [dYkh k]l l`jgm_`gml oal` kaf_d]*[ml \aYegf\k) <5>7D8�
1@@B?H9=1D5<I�
���3=� £,++p£,0+

384
>GMJ ;MDLMJ=< H=9JD JAF?K) l`] [mdlmj]\ h]Yjdk g^ nYjagmk laflk) log oal`af \aYegf\*k]l
egmflk)�D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	��	�31B1D��B9>7�C9J5C� L!+ £.++p£/++

385
9 ;GDD=;LAGF G> B=O=DD=JQ' [gehjakaf_ Y \aYegf\ `]Yjl h]f\Yfl) log [Yjf]daYf Yf\
_]e*k]l Z]Y\ f][cdY[]k) Y ogn]f kadn]j f][cdY[] %Zjgc]f&) Y ^j]k`oYl]j [mdlmj]\ h]Yjd f][cdY[]
Yf\ eYl[`af_ ]Yj h]f\Yflk) Y _adl e]lYd dg[c]l) Y hYaj g^ Ye]l`qkl ]Yjjaf_k) Yf\ Y kaf_d] _]e*k]l
]Yj klm\) eg\]dd]\ Yk Y kfgoeYf)�D?D1<�491=?>4�G5978D�1@@B?H9=1D5<I�	����31B1D��F1B9?EC�<5>7D8C��
�LmYflalq� £,++p£-++



WATCHES

*-2
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388
>JG<K@9E ! :9C=J' DGF<GF) 9 KADN=J GH=F(>9;=<
;GFKMD9J ;9K=< O9L;@' FG) 21/1' ,301)
EbiX`Xag5 _ad\]\ ^mdd hdYl]) d]n]j ]k[Yh]e]fl) \aYegf\ ]f\klgf]) _adl [Yh+
<\T_5 o`al] ]fYe]d) MgeYf fme]jYdk) kmZka\aYjq k][gf\k+
;TfX5 kadn]j) eadd]\ ZYf\) ]f_af]*lmjf]\ ZY[c oal` [Yjlgm[`]) Ggf\gf
`YddeYjc ^gj .523+
K\ZaXW5 \aYd Yf\ egn]e]fl ka_f]\ Ajg\k`Ye # =Yc]j) BjY[][`mj[` kl)
Ggf\gf) fg+ 4313+
<\`Xaf\baf7 491=5D5B��	==+ £,++p£,0+

389
<9O' ;@=9HKA<=' DGF<GF) 9 ?GD< @MFLAF?
;9K=< N=J?= O9L;@' FG) ,.4+.' ,3+,)
EbiX`Xag5 _ad\]\ ^mdd hdYl]) n]j_] ]k[Yh]e]fl) «f]dq ha]j[]\
Yf\ ]f_jYn]\ ZYdYf[] [g[c) fg+ .06-0+
<\T_5 o`al] ]fYe]d) <jYZa[ fme]jYdk+
;TfX5 .5[l _gd\) `af_]\ [gn]jk+
K\ZaXW5 egn]e]fl+
<\`Xaf\baf5 491=5D5B���==� £2++p£4++

390
BGK@ H=FDAF?LGF' DAN=JHGGD) 9 ?GD< @9D>(@MFLAF?
;9K=< C=QD=KK O9L;@' ,33.)
EbiX`Xag5 _ad\]\ l`j]] imYjl]j hdYl]) d]n]j ]k[Yh]e]fl) fg+ .24.-+
<\T_5 o`al] ]fYe]d) MgeYf fme]jYdk+
;TfX5 .5[l _gd\) _gd\ [mn]ll]) Zdm] ]fYe]d MgeYf fme]jYdk lg _dYr]\
Yh]jlmj]) ]f_jYn]\ egfg_jYe lg l`] j]Yj [gn]j) eYjc]j$k eYjc CR) Ggf\gf
`YddeYjc ^gj .550+
K\ZaXW5 \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 491=5D5B�
==� £3++p£,'-++

387
OADDA9E KF9K@9DD' E9J<=F) 9 KADN=J H9AJ ;9K=< N=J?=
O9L;@' ,30.)
EbiX`Xag5 _adl ^mdd hdYl]) n]j_] ]k[Yh]e]fl) ha]j[]\ Yf\ ]f_jYn]\ ZYdYf[]
[g[c) fg+ 5.-64+
<\T_5 o`al] ]fYe]d) MgeYf fme]jYdk+
;TfX5 kadn]j) aff]j [Yk] oal` ]f_jYn]\ afk[jahlagf) hdYaf gml]j [Yk]) eYjc]j$k
eYjc CRB) Ggf\gf `YddeYjc ^gj .520+
K\ZaXW5 egn]e]fl+
<\`Xaf\baf5 491=5D5B���==�
Og_]l`]j oal` Y kadn]j <dZ]jl [`Yaf oal` O*ZYj+ £3+p£,++
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391
<) @ME:=JL <JGR) 9 ?GD<' =F9E=D 9F< H=9JD(K=L
O9L;@' ;AJ;9 ,24+)
EbiX`Xag5 _ad\]\ ^mdd hdYl]) n]j_] ]k[Yh]e]fl) ha]j[]\ Yf\ ]f_jYn]\
ZYdYf[] Zja\_]+
<\T_5 o`al] ]fYe]d) <jYZa[ fme]jYdk+
;TfX5 _gd\) hgdq[`jge] ]fYe]d k[]f] \]ha[laf_ Y _ajd oal` Y \g_ Yf\
hmhhq) [Yjlgm[`] `a_`da_`l]\ Zq _jY\mYl]\ h]Yjdk+
K\ZaXW5 \aYd Yf\ egn]e]fl+
<\`Xaf\baf5�491=5D5B���==�
Og_]l`]j oal` Y dYl]j _gd\ Yf\ h]Yjd*k]l Zgo Zjgg[`+ £1++p£3++

392
KOAKK) 9 ?GD< GH=F(>9;=< C=QD=KK O9L;@' ,4-/)
EbiX`Xag5 b]o]dd]\ d]n]j ]k[Yh]e]fl) fg+ /2//10+
<\T_5 o`al] ]fYe]d) MgeYf fme]jYdk) kmZka\aYjq k][gf\k+
;TfX5 6[l _gd\) `af_]\ ZY[c) _gd\ [mn]ll] oal` ]f_jYn]\ afk[jahlagf)
eYjc]j$k eYjc M#N) =ajeaf_`Ye `YddeYjc ^gj .6/1+
K\ZaXW5 mfka_f]\+
<\`Xaf\baf5 491=5D5B��==+ £.++p£0++

393
J9;AF=) 9 ?GD< @9D>(@MFLAF? ;9K=< IM9JL=J
J=H=9LAF? C=QD=KK O9L;@' ;AJ;9 ,4++)
EbiX`Xag5 d]n]j ]k[Yh]e]fl) j]h]Ylaf_ gf [gad]\ _gf_k+
<\T_5 o`al] ]fYe]d) MgeYf fme]jYdk) kmZka\aYjq k][gf\k+
;TfX5 .5[l _gd\) _gd\ [mn]ll]) ZdY[c ]fYe]d MgeYf fme]jYdk lg
l`] _dYr]\ Yh]jlmj]+
K\ZaXW7 \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 491=5D5B����==� £,'+++p£,'0++

394
MFKA?F=<) 9 ?GD< GH=F(>9;=< C=QD=KK O9L;@' ,4-+)
EbiX`Xag5 _ad\]\ l`j]] imYjl]j hdYl]) d]n]j ]k[Yh]e]fl) fg+ 01.150+
<\T_5 o`al] ]fYe]d) MgeYf fme]jYdk) kmZka\aYjq k][gf\k+
;TfX5 .5[l _gd\) `af_]\ ZY[c) _gd\ [mn]ll]) eYc]j$k eYjc M#N) Ggf\gf
`YddeYjc ^gj .6/-+
K\ZaXW5 mfka_f]\+
<\`Xaf\baf5 491=5D5B�	��==� £/++p£1++
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395
L@GE9K JMKK=DD ! KGF' DAN=JHGGD) 9 ?GD< GH=F(
>9;=< O9L;@ OAL@ KLGH*KL9JL KDA<=' ,4+0)
EbiX`Xag5 _ad\]\ l`j]] imYjl]j hdYl]) d]n]j ]k[Yh]e]fl) fg+ .-5.-3+
<\T_5 o`al] ]fYe]d) MgeYf fme]jYdk) gml]j eafml] ljY[c) []flj]
k][gf\k+
;TfX5 .5[l _gd\) `af_]\ ZY[c) _gd\ [mn]ll]) ]f_jYn]\ ©gjYd \][gjYlagf
lg l`] ZYf\) eYc]j$k eYjc OM) >`]kl]j `YddeYjc ^gj .6-2+
K\ZaXW5 \aYd Yf\ egn]e]fl ka_f]\ O`gk Mmkk]dd # Ngf) ./ >`mj[` Nl)
Gan]jhggd+
<\`Xaf\baf5 491=5D5B��==� £,'0++p£-'+++

396
O9DL@9E) 9 ?GD< GH=F(>9;=< C=QD=KK O9L;@' ,4-+)
EbiX`Xag5 d]n]j ]k[Yh]e]fl) .4 b]o]dk) fg+ //-36140+
<\T_5 o`al] ]fYe]d \aYd) MgeYf fme]jYdk) kmZka\aYjq k][gf\k+
;TfX5 6[l _gd\) `af_]\ ZY[c) _gd\ [mn]ll]) fg+ /-./14) eYc]j$k eYjc
<+G+?) =ajeaf_`Ye `YddeYjc ^gj .6/-+
K\ZaXW5 \aYd Yf\ egn]e]fl+
<\`Xaf\baf7 491=5D5B��==+ £.++p£0++

397
O9DL@9E) 9 ?GD< @MFLAF? ;9K=< C=QD=KK
O9L;@' ,4,3)
EbiX`Xag5 d]n]j ]k[Yh]e]fl) /0 b]o]dk) fg+ .3.61-34+
<\T_5 o`al] ]fYe]d) MgeYf fme]jYdk) kmZka\aYjq k][gf\k+
;TfX5 .5[l _gd\) _gd\ [mn]ll]) fg+ .14511) eYc]j$k eYjc
<+G+?+) =ajeaf_`Ye `YddeYjc ^gj .6.5
K\ZaXW5 \aYd Yf\ egn]e]fl+
<\`Xaf\baf5�491=5D5B��	==� £1++p£3++
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398
B9=?=J(D=;GMDLJ=) 9 KL9AFD=KK KL==D 9F< ;@JGE= HD9L=<
EADAL9JQ AKKM= J9> HADGL"K O9L;@' ;AJ;9 ,4/-)
EbiX`Xag5 [Yd+ 14-) eYfmYd oaf\af_) fg+ /2-.15+
<\T_5 kadn]j]\) <jYZa[ fme]jYdk) []flj] k][gf\k+
;TfX5 klYafd]kk kl]]d) kfYh*gf ZY[c) «p]\ dm_k) fg+ = .3.3.1) ]f_jYn]\ oal` l`]
=jgY\ <jjgo) 3=,.26 </003/+
K\ZaXW5 \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 491=5D5B���==+ £1++p£3++

Kjgn]fYf[]7 Ajge l`] dYl] =gZ >mddaf_ [gdd][lagf
?mjaf_ l`] N][gf\ Rgjd\ RYj l`] M<A fYna_Ylgjk Yf\ hadglk o]j] akkm]\
oal` oYl[`]k eY\] Zq ZjYf\k km[` Yk Je]_Y) Ggf_af]k Yf\ EY]_]j*
G]>gmdlj]+
O`]q Yj] a\]fla«YZd] Zq l`] Hg?uk kh][a«[Ylagfk km[` Yk ZdY[c <jYZa[
fme]jYdk) []flj] k][gf\k) «p]\ dm_k Yf\ Zdm]\ kl]]d fgf*dmeafgmk `Yf\k+ O`]
[Yk]k Yj] eYjc]\ Zq l`] M<A klgj]k j]^]j]f[] fmeZ]j 3=,.26 o`a[` j]^]jk
lg Yaj[jY^l fYna_Ylagf ]imahe]fl+

399
AFL=JF9LAGF9D O9L;@ ;G) 9 KL9AFD=KK KL==D
OJAKLO9L;@' ;AJ;9 ,4/0)
EbiX`Xag5 [Yd+ 50) eYfmYd oaf\af_) fg+ .-4/222+
<\T_5 ZdY[c) <jYZa[ Yf\ \gl af\]p]k) ]f_af]*lmjf]\
kmZka\aYjq k][gf\k+
;TfX5 klYafd]kk kl]]d) kfYh*gf ZY[c) fg+ ..---14+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5�491=5D5B��==� £-++p£.++

400
:MDGN9) >GMJ ?GD< HD9L=< OJAKLO9L;@=K' ;AJ;9 ,4/+ 9F< D9L=J)
EbiX`Xagf5 eYfmYd oaf\af_+
<\T_f5 kadn]j]\+
;TfXf5 _gd\ hdYl]\+
K\ZaXW7 [Yk]k) \aYdk Yf\ egn]e]flk+
<\`Xaf\baf5�<5>7D8C�
CD����==���>4����==���B4������==��D8���
==��%1& £,0+p£-++
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AFL=JF9LAGF9D O9L;@ ;G) 9 ?GD< OJAKLO9L;@'
;AJ;9 ,410)
EbiX`Xag5 >Yd+ >+55) eYfmYd oaf\af_+
<\T_5 kadn]j]\) Yhhda]\ <jYZa[ fme]jYdk) ]f_af]*lmjf]\ kmZka\aYjq
k][gf\k+
;TfX5 6[l _gd\) kfYh*gf ZY[c) fg+.56/5) Ggf\gf `YddeYjc ^gj .632)
ZY[c oal` ]f_jYn]\ afk[jahlagf+
K\ZaXW5 \aYd Yf\ egn]e]fl) [Yk] oal` eYc]j$k eYjc ?N#N+
<\`Xaf\baf5 491=5D5B��==� £.++p£/++

402
MFAN=JK9D' J=L9AD=< :Q >J=;;=JG) 9 ?GD< OJAKLO9L;@'
;AJ;9 ,41+)
EbiX`Xag5 [Yd+ /3/) eYfmYd oaf\af_+
<\T_5 kadn]j]\) Yhhda]\ <jYZa[ Yf\ \Y__]j af\]p]k+
;TfX5 .5[l _gd\) kfYh*gf ZY[c) fg+ .2.00/. ../.20+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 491=5D5B��==� £-++p£.++

403
?AJ9J<(H=JJ=?9MP) L@J== KL9AFD=KK KL==D 9F< ;@JGE= HD9L=< OJAKLO9L;@=K' ;AJ;9 ,4/+)
EbiX`Xagf5 .kl7 eYfmYd8 /f\7 YmlgeYla[8 0j\7 eYfmYd+
<\T_f5 kadn]j]\+
;TfXf5 klYafd]kk kl]]d+
K\ZaXW7 [Yk]k) \aYdk Yf\ egn]e]flk
<\`Xaf\baf5�
CD���	==���>4������==���B4����==� %0& £,0+p£-++
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404
LM<GJ) 9 KL9AFD=KK KL==D OJAKLO9L;@' J=>) ,2.2'
JGQ9D' ;AJ;9 ,41+)
EbiX`Xag5 eYfmYd oaf\af_) .4 b]o]dk+
<\T_5 kadn]j]\) Yhhda]\ <jYZa[ fme]jYdk) []flj] k][gf\k+
;TfX7 klYafd]kk kl]]d) kfYh*gf) ZY[c) fg+ 2-51/-+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5�491=5D5B��==�
Og_]l`]j oal` Y dYl]j mfka_f]\ klYafd]kk kl]]d ZjY[]d]l+ £,++p£,0+

405
LM<GJ) 9 KL9AFD=KK KL==D OJAKLO9L;@'
J=>) 2+4' ;AJ;9 ,41+)
EbiX`Xag5 eYfmYd oaf\af_) .4 b]o]dk+
<\T_5 kadn]j]\) <jYZa[ fme]jYdk) ]f_af]*lmjf]\
kmZka\aYjq k][gf\k+
;TfX5 klYafd]kk kl]]d) kfYh*gf ZY[c) fg+ 3144.2+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 491=5D5B���==� £,++p£,0+

406
LM<GJ) 9 ?GD< OJAKLO9L;@' ;AJ;9 ,40.)
EbiX`Xag5 [Yd+ ..54,61) eYfmYd oaf\af_) .2 b]o]dk+
<\T_5 kadn]j]\) `gf]q[geZ hYll]jf) Yhhda]\ <jYZa[ Yf\ ZYlgf af\]p]k)
[]flj] k][gf\k+
;TfX5 6[l _gd\) kfYh*gf ZY[c) fg+ ./523) 23..3.) =ajeaf_`Ye `YddeYjc
^gj .620+
K\ZaXW5 \aYd Yf\ egn]e]fl) [Yk] ka_f]\ ?]ffakgf ^gj Mgd]p+
<\`Xaf\baf5�491=5D5B��	��==� £-++p£.++

407
GE=?9) 9F GN=JKAR=< ;@JGE= HD9L=< OJAKLO9L;@'
;AJ;9 ,4/+)
EbiX`Xag5 eYfmYd oaf\af_ hg[c]l oYl[` egn]e]fl+
<\T_5 kadn]j]\) ZdY[c [`Yhl]j jaf_) <jYZa[ fme]jYdk) kmZka\aYjq k][gf\k+
;TfX7 [`jge] hdYl]\) kfYh*gf ZY[c+
K\ZaXW5 \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 491=5D5B��==� £-++p£.++



O`] Ad]]l <aj <je oYk ^gmf\]\ af .6.1 Yf\ ak l`] YnaYlagf [gehgf]fl g^ l`] MgqYd IYnq+ Og\Yq
l`] dYj_]kl k][lagf g^ l`] A<< ak l`] jglYjq oaf_ k][lagf ©qaf_ ^gmj lqh]k g^ `]da[ghl]jk8 l`]
>geeYf\g H]jdaf) >geeYf\g Rad\[Yl <C.) Rad\ [Yl CH</ Yf\ H]jdaf CH/+
=j]egfl `Yk Y [dgk] ogjcaf_ j]dYlagfk`ah oal` l`] eadalYjq Yf\ hjg\m[] lae]ha][]k l`Yl `Yn] Z]]f
l]kl]\ Z]qgf\ Yfq fgjeYd [Ydd g^ \mlq+ O`] P*/,MI A<< oYl[` oYk hjg\m[]\ Yk Y daeal]\ ]\alagf
gfdq YnYadYZd] lg [mjj]fl Yf\ ^gje]j IYnYd <aj NimY\jgf e]eZ]jk+

408
:J=EGFL) 9 DAEAL=< =<ALAGF KL9AFD=KK KL==D 9MLGE9LA; HADGLK O9L;@ E9<=
>GJ E=E:=JK G> L@= JGQ9D F9NQ >D==L 9AJ 9JE' J=>) M(-*JF >99' ;AJ;9 -+,4)
EbiX`Xag5 [Yd+ =@*03<@) YmlgeYla[) /2 b]o]dk) fg+ /0/32+
<\T_5 Zdm]) A<< ra_ rY_ \]ka_f) <jYZa[ Yf\ ZYlgf af\]p]k) Yh]jlmj]k ^gj \Yq Yf\ \Yl]) A<< oaf_k afka_faY)
[]flj] k][gf\k) Za*\aj][lagfYd [YdaZjYl]\ aff]j Z]r]d+
;TfX5 klYafd]kk kl]]d) ?G> lj]Yl]\ [Yk] ZYjj]d) kYhh`aj] [jqklYd \akhdYq ZY[c k][mj]\ Zq kap k[j]ok+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ Zm[cd]+
<\`Xaf\baf5 491=5D5B��==�
9VVXffbe\Xf5 []jla«[Yl]) DNJ 0.26 l]kl []jla«[Yl]) khYj] IYlg klqd] kljYh) kljYh lggd) d]Yl`]j
hj]k]flYlagf hgm[`+ £,'0++p£-'+++



409
BREMONT. A RARE LIMITED EDITION STAINLESS STEEL DIVER’S WRISTWATCH MADE 
FOR THE MEMBERS OF THE ROYAL HOUSEHOLD FOR HER MAJESTY THE QUEEN’S 
PLATINUM JUBILEE, REF. S300/301, SUPERMARINE, CIRCA 2022.
Movement: cal. BE-92AE, automatic, 21 jewels.
Dial: black,  Arabic and baton indexes, aperture for date, Royal Coat of Arms at 6 o’clock.
Case: stainless steel, DLC treated case barrel, screw-down back with the Royal Cypher of Queen 
Elizabeth II, rotating calibrated ceramic bezel, rubber strap, double folding stainless steel buckle.
Signed: case, dial, movement and buckle.
Dimensions: diameter 40mm.
Accessories: warranty card, ISO 3159 certi!cate, instruction booklet, strap tool, leather case.

 £3,000–£5,000

This Bremont Supermarine S300 watch was part of a special commission made by The Royal 
Mews, a division of the Royal Household, to mark the occasion of Her Majesty The Queen's 
Platinum Jubilee. The limited production run of 50 pieces were only available to those working 
for The Royal Household. The dial displays the Royal Coat of Arms and the case back depicts the 
Royal Cypher of Queen Elizabeth II.
Bremont is an award-winning luxury watch brand based in Henley-on-Thames, England. Founded 
by brothers Nick and Giles English in 2002, they produce watches inspired by their love of "ying 
and based on the ideals of British watchmaking. All their watches are either COSC or ISO 
chronometer rated and hand built in the UK.
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410
GE=?9) 9 KIM9J= KL9AFD=KK KL==D OJAKLO9L;@ OAL@
@GG<=< DM?K' ;AJ;9 ,4.0)
EbiX`Xag5 eYfmYd oaf\af_) .2 b]o]dk) fg+ 5344464+
<\T_5 kadn]j]\ log*lgf]) aff]j eafml] ljY[c) []flj] k][gf\k+
;TfX5 klYafd]kk kl]]d) kfYh*gf ZY[c) `gg\]\ dm_k) fg+ 6043200) klYafd]kk
kl]]d Zm[cd]+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ Zm[cd]+
<\`Xaf\baf5 <5>7D8�9>3<E49>7�<E7C���==��G94D8���==� £.++p£0++

411
D=;GMDLJ=) 9 ?GD< HD9L=< OJAKLO9L;@ OAL@
9D9JE' E=EGNGP' ;AJ;9 ,4/4)
EbiX`Xag5 [Yd+ 156) eYfmYd oaf\af_) .4 b]o]dk) fg+ 36011-+
<\T_5 log*lgf]\) kadn]j]\) <jYZa[ Yf\ Yhhda]\ ZYlgf af\]p]k)
[]flj] k][gf\k+
;TfX5 _gd\ hdYl]\) kfYh*gf ZY[c) klqdak]\ dm_k) fg+ O65-522+
K\ZaXW5 \aYd Yf\ egn]e]fl) [Yk] ka_f]\ G]>gmdlj] #
RY\kogjl`+
<\`Xaf\baf5 491=5D5B���==� £/++p£1++

412
;@JGFG?J9H@ KMAKK=) 9 ?GD< ;@JGFG?J9H@ OJAKLO9L;@'
9FLAE9?F=LA;' ;AJ;9 ,40+)
EbiX`Xag5 eYfmYd oaf\af_) .4 b]o]dk+
<\T_5 kadn]j]\) _adl <jYZa[ Yf\ \gl af\]p]k) kmZka\aYjq \aYdk ^gj [gfklYfl k][gf\k Yf\
0-*eafml] j]_akl]j+
;TfX5 .5[l _gd\) e]lYd [mn]ll]) kfYh*gf ZY[c) fg+ 51/2-0 /0+
K\ZaXW5 \aYd+
<\`Xaf\baf5 491=5D5B�����==� £./+p£/++

413
D=GFA<9K) 9 KL9AFD=KK KL==D LJAHD= ;9D=F<9J OJAKLO9L;@
OAL@ EGGF(H@9K=K' ;AJ;9 ,40+)
EbiX`Xag5 [Yd+ ..--) .4 b]o]dk+
<\T_5 kadn]j]\) log*lgf]\) <jYZa[ fme]jYdk) Yh]jlmj]k ^gj \Yq) egfl` Yf\ eggf*
h`Yk]k) gml]j ljY[c oal` \Yl] af\a[Ylagf+
;TfX5 klYafd]kk kl]]d) kfYh*gf ZY[c) fg+ -.2. 3111.2+
K\ZaXW5 \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 491=5D5B���==� £-++p£.++
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GJAK) 9 KL9AFD=KK KL==D OJAKLO9L;@ OAL@ <9L=' 9FLAE9?F=LA;'
;AJ;9 ,40+)
EbiX`Xag5 [Yd+ 120) eYfmYd oaf\af_) 4 b]o]dk+
<\T_5 [j]Ye) <jYZa[ fme]jYdk) kmZka\aYjq k][gf\k) gml]j ljY[c oal` \Yl] af\a[Ylagf+
;TfX5 klYafd]kk kl]]d) k[j]o*\gof ZY[c+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5�491=5D5B��
==� £,++p£,0+

415
GE=?9) 9 KL9AFD=KK KL==D OJAKLO9L;@ OAL@ <9L=' ;GFKL=DD9LAGF'
;AJ;9 ,44+)
EbiX`Xag5 imYjlr+
<\T_5 kadn]j]\) Yhhda]\ \gl af\]p]k) Yh]jlmj] ^gj \Yl]) []flj] k][gf\k+
;TfX5 klYafd]kk kl]]d) kfYh*gf ZY[c) ZdY[c MgeYf fme]jYdk lg l`] Z]r]d) afl]_jYl]\ klYafd]kk
kl]]d ZjY[]d]l %fg+ .115,10.&+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 491=5D5B�����==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I�
��==�

£-++p£.++

416
B9=?=J(D=;GMDLJ=) 9 KL9AFD=KK KL==D 9MLGE9LA; OJAKLO9L;@
OAL@ <9Q 9F< <9L=' ;DM:' ;AJ;9 ,42+)
EbiX`Xag5 [Yd+ .6-3) YmlgeYla[) .4 b]o]dk+
<\T_5 kadn]j]\) Yhhda]\ ZYlgf af\]p]k) Yh]jlmj]k ^gj \Yq Yf\ \Yl]) []flj] k][gf\k+
;TfX5 klYafd]kk kl]]d) k[j]o*\gof ZY[c) fg+ ..4/.02) @0--.-2+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5�491=5D5B���==� £,++p£-++

417
GE=?9) 9 KL9AFD=KK KL==D 9MLGE9LA; LGFF=9M(>GJE OJAKLO9L;@
OAL@ <9Q' <9L= 9F< :J9;=D=L' J=>) ,11+-,1).' K=9E9KL=J' ;AJ;9 ,43-)
EbiX`Xag5 [Yd+ .-/-) YmlgeYla[) .4 b]o]dk) fg+ 121/2/1.+
<\T_5 kadn]j]\) Yhhda]\ ZYlgf af\]p]k) Yh]jlmj]k ^gj \Yq Yf\ \Yl]) []flj] k][gf\k+
;TfX5 klYafd]kk kl]]d) kfYh*gf ZY[c) fg+ 033-615+0) klYafd]kk kl]]d ZjY[]d]l+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 <5>7D8�	==��G94D8���==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I�
��==+

£-++p£.++
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418
:M=;@=(?AJG<) 9 ?GD< J=;L9F?MD9J OJAKLO9L;@' J=>) 22-0' ;AJ;9 ,41+)
EbiX`Xag5 [Yd+ 34) eYfmYd oaf\af_) .4 b]o]dk+
<\T_5 kadn]j]\) MgeYf fme]jYdk+
;TfX5 .5[l _gd\) kfYh*gf ZY[c) kYhh`aj] [YZg[`gf*k]l oaf\af_ [jgof) fg+ 5/61.+
K\ZaXW5 \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 <5>7D8�9>3<E49>7�<E7C����==��G94D8��
==�

£,0+p£-++

421
GE=?9) LOG ?GD< HD9L=< OJAKLO9L;@=K' J=>) ,,,)+22
! J=>) ,,,)+2' <= NADD=' ;AJ;9 ,414)
EbiX`Xagf5 eYfmYd oaf\af_+
<\T_f5 .kl7 _adl8 /f\7 kadn]j]\+
;TfXf5 _gd\ hdYl]\+
K\ZaXW5 [Yk]k) \aYdk) Yf\ egn]e]flk+
<\`Xaf\baf5�
CD����==���>4����==� %/& £,0+p£-++

419
GE=?9) 9 ?GD< HD9L=< 9MLGE9LA; OJAKLO9L;@ OAL@ <9L=
9F< :J9;=D=L' J=>) ,11+,2.' ?=FÉN=' ;AJ;9 ,42/)
EbiX`Xag5 [Yd+ .-./) YmlgeYla[) /0 b]o]dk) fg+ 05551.03+
<\T_5 kadn]j]\) Yhhda]\ ZYlgf af\]p]k) Yh]jlmj] ^gj \Yl]) []flj] k][gf\k+
;TfX5 _gd\ hdYl]\) k[j]o*\gof ZY[c) fg+ 033-50/) _gd\ hdYl]\ ZjY[]d]l+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 491=5D5B���==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I��
	==�

£-/+p£./+

420
:9ME= ! E=J;A=J) 9 ?GD< HD9L=< OJAKLO9L;@' J=>) -0..' ;AJ;9 ,41+)
EbiX`Xag5 eYfmYd oaf\af_) .2 b]o]dk+
<\T_5 ZdY[c []flj]) kadn]j]\ [`Yhl]j jaf_) Yhhda]\ ZYlgf af\]p]k) []flj] k][gf\k+
;TfX5 _gd\ hdYl]\) kfYh*gf ZY[c) fg+ 20101-+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 491=5D5B�����==� £,++p£,0+
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422
AFL=JF9LAGF9D O9L;@ ;G) 9 D9<Q"K KL9AFD=KK KL==D
9MLGE9LA; OJAKLO9L;@' ;AJ;9 ,41+)
EbiX`Xag5 [Yd+ 11) YmlgeYla[+
<\T_5 kadn]j]\) Yhhda]\ ZYlgf af\]p]k+
;TfX5 klYafd]kk kl]]d) kfYh*gf ZY[c) fg+ .4-5/32+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 491=5D5B�����==� £0+p£2+

423
KOAKK' 9 ?GD< J=;L9F?MD9J OJAKLO9L;@' ,4..)
EbiX`Xag5 eYfmYd oaf\af_) .2 b]o]dk+
<\T_5 kadn]j]\) Yhhda]\ <jYZa[ fme]jYdk) kmZka\aYjq k][gf\k+
;TfX5 6[l _gd\) `af_]\ ZY[c) ]f_jYn]\ afalaYdk lg l`] ZY[c) fg+
.13126/) BdYk_go aehgjl eYjc ^gj .600+
K\ZaXW5 mfka_f]\+
<\`Xaf\baf5 <5>7D8�9>3<E49>7�<E7C�����==��G94D8��
==�

£3+p£,++

424
EMKL <= ;9JLA=J) 9 D9<Q"K ?GD< HD9L=< J=;L9F?MD9J
OJAKLO9L;@' L9FC' ;AJ;9 ,43+)
EbiX`Xag5 [Yd+ 45*.) eYfmYd oaf\af_) .4 b]o]dk+
<\T_5 Zdm]) _adl kh][ck+
;TfX5 _gd\ hdYl]\) ZY[c k][mj]\ Zq ^gmj k[j]ok) kYhh`aj] [YZg[`gf*k]l
oaf\af_ [jgof) fg+ 3--/2 3 -5.622) _gd\ hdYl]\ Zm[cd]+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ Zm[cd]+
<\`Xaf\baf5�<5>7D8��	==��G94D8���==� £.++p£/++

425
GE=?9) 9 KL9AFD=KK KL==D J=;L9F?MD9J OJAKLO9L;@'
;AJ;9 ,4.0)
EbiX`Xag5 eYfmYd oaf\af_) .2 b]o]dk) fg+ 6.13256+
<\T_5 kadn]j]\ log*lgf]) <jYZa[ fme]jYdk) kmZka\aYjq k][gf\k+
;TfX5 klYafd]kk kl]]d) egn]e]fl [Yh) kfYh*gf ZY[c) fg+ 500.4..+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 <5>7D8���==��G94D8��==� £-++p£.++
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426
GE=?9) 9 ?GD< HD9L=< J=;L9F?MD9J OJAKLO9L;@
OAL@ KQFL@=LA; LA?=J"K =Q= <A9D' ?=FÉN=' ;AJ;9 ,42.)
EbiX`Xag5 eYfmYd oaf\af_) fg+ 04..1.5/+
<\T_5 kqfl`]la[ la_]j$k ]q]) <jYZa[ fme]jYdk+
;TfX5 _gd\ hdYl]\) kfYh*gf ZY[c) fg+ ...-..3+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 <5>7D8�
��==��G94D8�����==� £,++p£,0+

427
?AJ9J<(H=JJ=?9MP) L@J==
OJAKLO9L;@=K' ;AJ;9 ,42+)
EbiX`Xagf7 .kl7 YmlgeYla[8 /f\7 imYjlr8
0j\7 YmlgeYla[+
<\T_f5 .kl7 _adl8 /f\7 _adl8 0j\7 ZdY[c
;TfXf5 .kl7 klYafd]kk kl]]d8 /f\7 _gd\ hdYl]\8
0j\7 klYafd]kk kl]]d+
K\ZaXW5 [Yk]k) \aYdk Yf\ egn]e]flk+
<\`Xaf\baf5 
CD���==���>4��<5>7D8�
��==���B4����==�
Og_]l`]j oal` Yf mfka_f]\ klYafd]kk kl]]d
ZjY[]d]l+ %0& £,0+p£-++

428
R=FAL@) L@J== OJAKLO9L;@=K
OAL@ <9L=' ;AJ;9 ,44+)
EbiX`Xagf5 imYjlr+
<\T_f5 .kl ZdY[c8 /f\7 kadn]j]\8 0j\7 kadn]j]\+
;TfXf5 klYafd]kk kl]]d Yf\ _gd\ hdYl]\+
K\ZaXW5 [Yk]k) \aYdk Yf\ egn]e]flk+
<\`Xaf\baf5 
CD����==���>4���==��
�B4���
��==��%0& £,++p£,0+
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429
GE=?9) 9 ?GD< HD9L=< 9MLGE9LA; OJAKLO9L;@'
J=>) -/3,(,' ;AJ;9 ,40+)
EbiX`Xag5 [Yd+ 02.) YmlgeYla[) .4 b]o]dk) fg+ ./140045+
<\T_5 kadn]j]\) <jYZa[ fme]jYdk) Yhhda]\ \Y__]j af\]p]k) []flj] k][gf\k+
;TfX5 _gd\ hdYl]\) kfYh*gf ZY[c) klqdak]\ dm_k+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5�491=5D5B���==� £-++p£.++

430
?JM=F) 9 ?GD< HD9L=< OJAKLO9L;@ OAL@ <9L=' J=>) ,2+.'
HJ=;AKAGF' ;AJ;9 ,41+)
EbiX`Xag5 [Yd+ .4-/,-0) eYfmYd oaf\af_) .4 b]o]dk+
<\T_5 kadn]j]\) Yhhda]\ <jYZa[ Yf\ \Y__]j af\]p]k) Yh]jlmj] ^gj \Yl]) []flj]
k][gf\k+
;TfX5 _gd\ hdYl]\) k[j]o*\gof ZY[c+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 491=5D5B���==� £,++p£,0+

431
R=FAL@) 9 ?GD< HD9L=< 9MLGE9LA; OJAKLO9L;@
OAL@ <9L=' ;AJ;9 ,410)
EbiX`Xag5 [Yd+ /21/K>) YmlgeYla[) /2 b]o]dk) fg+ 355-25.+
<\T_5 kadn]j]\) Yhhda]\ ZYlgf af\]p]k) Yh]jlmj] ^gj \Yl]) []flj] k][gf\k+
;TfX5 _gd\ hdYl]\) k[j]o*\gof ZY[c) fg+ .33?432) _gd\ hdYl]\ Zm[cd]+
K\ZaXW5 [Yk]) \aYd egn]e]fl Yf\ Zm[cd]+
<\`Xaf\baf5 491=5D5B�����==� £,++p£,0+

432
GE=?9) 9 ?GD< HD9L=< OJAKLO9L;@' K=9E9KL=J
<= NADD=' ;AJ;9 ,41+)
EbiX`Xag5 eYfmYd oaf\af_+
<\T_5 ZdY[c) Yhhda]\ ZYlgf af\]p]k) []flj] k][gf\k+
;TfX5 _gd\ hdYl]\) kYfh*gf ZY[c+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 491=5D5B��==� £,++p£,0+



433
GE=?9) 9 KL9AFD=KK KL==D LGFF=9M(>GJE 9MLGE9LA;
;@JGFG?J9H@ OJAKLO9L;@ OAL@ <9Q' <9L=' -/(@GMJ AF<A;9LAGF
9F< :J9;=D=L' J=>) KL,21)++,-' KH==<E9KL=J E9JC AN' ;AJ;9 ,423)
EbiX`Xag5 [Yd+ .-12) YmlgeYla[) .4 b]o]dk) fg+ 1.6/-1-5+
<\T_5 ZdY[c) ZYlgf af\]p]k) kmZka\aYjq \aYdk ^gj [gfklYfl k][gf\k) ./*`gmj j]_akl]j)
/1*`gmj af\a[Ylagf) Yh]jlmj]k ^gj \Yq Yf\ \Yl]+
;TfX5 klYafd]kk kl]]d) k[j]o*\gof ZY[c) klYafd]kk kl]]d ZjY[]d]l+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 <5>7D8��==��G94D8�
��==�
9VVXffbe\Xf5 l`j]] khYj] dafck+ £,'-++p£,'3++

434
JGD=P) 9 KL9AFD=KK KL==D 9MLGE9LA; <M9D LAE= RGF=
OJAKLO9L;@ OAL@ <9L= 9F< :J9;=D=L' J=>) ,12,+' ?EL(E9KL=J AA'
S;GC="' ;AJ;9 ,44/)
EbiX`Xag5 [Yd+ 0.52) YmlgeYla[) 0. b]o]dk+
<\T_5 ZdY[c) Yhhda]\ ljaYf_mdYj) \gl Yf\ ZYlgf af\]p]k) eY_fa«]\ \Yl] Yh]jlmj]) j]\ Yf\
o`al] \mYd lae] rgf] `Yf\+
;TfX5 klYafd]kk kl]]d Jqkl]j) k[j]o*\gof ZY[c Yf\ [jgof) /1*`gmj [YdaZjYl]\ Z]r]d) fg+
N022/1/) klYafd]kk kl]]d Jqkl]j ZjY[]d]l+
K\ZaXW7 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf7 491=5D5B�	==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I�
�	==�
9VVXffbe\Xf5 _mYjYfl]]) oYdd]l) Zggcd]lk) lY_k Yf\ hj]k]flYlagf [Yk]+ £2'+++p£4'+++

Kjg\m[lagf g^ l`] j]^]j]f[] .34.- []Yk]\ af /--4+

435
L9? @=M=J) L@J== OJAKLO9L;@=K OAL@ <9L=' HJG>=KKAGF9D' >GJEMD9 ,' ;AJ;9 ,44+)
EbiX`Xagf5 imYjlr+
<\T_f5 .kl7 dmeafgmk8 /f\7 Zdm]8 0j\7 ZdY[c+
;TfXf7 klYafd]kk kl]]d Yf\ jmZZ]j+
K\ZaXW7 [Yk]k) \aYdk Yf\ egn]e]flk+
<\`Xaf\baf7 491=5D5BC���==� %0& £,0+p£-++



436
ROLEX. A STAINLESS STEEL AUTOMATIC WRISTWATCH WITH DATE AND BRACELET, 
REF. 116600, SEA-DWELLER, CIRCA 2015.
Movement: cal. 3135, automatic, 31 jewels.
Dial: black, applied dot, baton and triangular indexes, date aperture, centre seconds.
Case: stainless steel Oyster case, screw-down back and crown, unidirectional calibrated ceramic bezel, 
helium escape valve, stainless steel Oyster !iplock bracelet 
Signed: case, dial, movement and bracelet.
Dimensions: diameter 40mm, bracelet circumference approximately 210mm.
Accessories: guarantee, leather wallet, booklet, tags, protective bezel cover, presentation case.
 £7,000–£10,000

The Rolex Sea-Dweller was developed in the 1960's to meet the needs of professional divers 
working at greater depths. Helium particles that accumulate within a watch case of a diving watch 
would brutally expel the glass as the helium gas forced its way out during decompression. So Rolex 
invented the helium escape valve on the side of the case, this would allow the helium particles to 
escape through a controlled mechanism
Rolex introduced the reference 116600 in 2014, produced for only three years this model is very 
desirable within the collectors market.
This ref. 116600 was sold in 2015 and is in perfect unused condition, still retaining the original 
protective stickers to the case and bracelet.
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437
LM<GJ) 9 D9<Q"K KL9AFD=KK KL==D 9F< ?GD< HD9L=<
9MLGE9LA; OJAKLO9L;@ OAL@ <9L= 9F< :J9;=D=L'
HJAF;=KK GQKL=J<9L= D9<Q(KM:' J=>) 41+4.'
;AJ;9 -+++)
EbiX`Xag5 [Yd+ /34.) YmlgeYla[) /2 b]o]dk+
<\T_5 o`al]) Yhhda]\ ljaYf_mdYj Yf\ \gl af\]p]k) Yh]jlmj] ^gj \Yl])
[]flj] k][gf\k+
;TfX5 klYafd]kk kl]]d Jqkl]j [Yk]) k[j]o*\gof ZY[c Yf\ [jgof) _gd\
hdYl]\ Z]r]d) fg+ =14./3.) klYafd]kk kl]]d Yf\ _gd\ hdYl]\ EmZad]]
ZjY[]d]l+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 491=5D5B���==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I�

��==�
9VVXffbe\Xf5 _mYjYfl]]) oYdd]l) Zggcd]l) khYj] dafck) Yf[`gj Yf\
hj]k]flYlagf [Yk]+ £.++p£0++

438
JGD=P) 9 KL9AFD=KK KL==D OJAKLO9L;@ OAL@ :J9;=D=L'
J=>) 11,3' GQKL=J H=JH=LM9D' ;AJ;9 ,414)
EbiX`Xag5 [Yd+ ..3.) YmlgeYla[) /3 b]o]dk+
<\T_5 kadn]j]\) Yhhda]\ ZYlgf af\]p]k+
;TfX5 klYafd]kk kl]]d Jqkl]j [Yk]) k[j]o*\gof ZY[c Yf\ [jgof) fg+ /.5./65)
klYafd]kk kl]]d Jqkl]j ZjY[]d]l+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 491=5D5B���==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I�
�	==�

£/++p£1++

439
JGD=P) 9 D9<Q"K KL9AFD=KK KL==D 9MLGE9LA; OJAKLO9L;@
OAL@ <9L= 9F< :J9;=D=L' J=>) ,23-/+' <9L=BMKL' ;AJ;9 -++3)
EbiX`Xag5 [Yd+ //02) YmlgeYla[) 0. b]o]dk+
<\T_5 jgké) Yhhda]\ MgeYf fme]jYdk) eY_fa«]\ \Yl] Yh]jlmj]+
;TfX7 klYafd]kk kl]]d Jqkl]j [Yk]) k[j]o*\gof ZY[c Yf\ [jgof) fg+ H-33/56)
klYafd]kk kl]]d Jqkl]j ZjY[]d]l+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 491=5D5B��
==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I�
��==�
9VVXffbe\Xf5 _mYjYfl]]) oYdd]l) lY_ Yf\ hj]k]flYlagf [Yk]+ £.'+++p£0'+++



440
JGD=P) 9 KL9AFD=KK KL==D 9MLGE9LA; ;@JGFG?J9H@ OJAKLO9L;@ OAL@ :J9;=D=L'
J=>) ,,10-+' <9QLGF9' ;AJ;9 -++4)
EbiX`Xag5 [Yd+ 1.0-) YmlgeYla[) 11 b]o]dk+
<\T_5 o`al]) Yhhda]\ ZYlgf af\]p]k) kmZka\aYjq \aYdk ^gj [gfklYfl k][gf\k) 0-*eafml] Yf\ ./*`gmj j]_akl]jk+
;TfX5 klYafd]kk kl]]d Jqkl]j [Yk]) k[j]o*\gof ZY[c) [jgof Yf\ [`jgfg_jYh` hmk`]jk) fg+ H63.152) klYafd]kk
kl]]d Jqkl]j ZjY[]d]l+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 \91=5D5B�	==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I�
�	==
9VVXffbe\Xf5 _mYjYfl]]) d]Yl`]j oYdd]l) Zggcd]l) k]jna[] _mYjYfl]]) log khYj] dafck) lY_k) hjgl][lan] Z]r]d [gn]j)
hj]k]flYlagf [Yk]+ £,-'+++p£,3'+++

O`] Mgd]p ?YqlgfY ak []jlYafdq l`] egkl ^Yegmk [`jgfg_jYh` oYl[` gf l`] eYjc]l+ CYnaf_ Y dgf_ `aklgjq
g^ hjg\m[af_ khgjlk [`jgfg_jYh` eg\]dk af .630 Mgd]p dYmf[`]\ l`] >gkeg_jYh` ?YqlgfY) fYe]\ Y^l]j
l`] /1*`gmjk ?YqlgfY Ymlg jY[] af Adgja\Y o`a[` Mgd]p khgfkgj]\ Yl l`] lae]
Df /--- Mgd]p j]d]Yk]\ l`] j]^]j]f[] ..32/- ?YqlgfY) l`ak eYjc]\ l`] afljg\m[lagf g^ Mgd]puk «jkl af*
`gmk] [YdaZj] 1.0- [`jgfg_jYh` egn]e]fl+ Dlk hj]\][]kkgj) l`] j]^]j]f[] .32/- oYk hgo]j]\ Zq l`]
[YdaZj] 1-02 o`a[` oYk hjg\m[]\ Zq U]fal`+
Kjg\m[lagf g^ l`] j]^+ ..32/- []Yk]\ af /-.3 o`]f Mgd]p dYmf[`]\ l`] j]^+ ..32--GI oal` []jYea[ Z]r]d+
O`ak j]^+ ..32/- oYk kgd\ af /--6 Yf\ ak af aeeY[mdYl] [gf\alagf Yf\ [ge]k oal` Ydd alk Y[[]kkgja]k+



�GG�GJON�<M@�NP=E@>O�OJ�@SOM<�>C<MB@N�RCD>C�H<T�=@�QD@R@?�DI�
2N�<I?�!N���������<I?����<O�OC@�=<>F�JA�OCDN�><O<GJBP@�
�GG�GJON�<M@�NP=E@>O�OJ�@SOM<�>C<MB@N�RCD>C�H<T�=@�QD@R@?�DI�
2N�<I?�!N���������<I?����<O�OC@�=<>F�JA�OCDN�><O<GJBP@�

441
?=GJ? B=FK=F) 9 KL9AFD=KK KL==D :9F?D= O9L;@'
J=>) FG) ..2' NANA9FF9 LGJMF' ;AJ;9 -+,+)
EbiX`Xag5 imYjlr+
<\T_5 eajjgj]\+
;TfX5 klYafd]kk kl]]d) ZY[c k][mj]\ Zq ^gmj k[j]ok) `af_]\ ZYf_d] %SN&+
K\ZaXW7 [Yk]+
<\`Xaf\baf5 491=5D5B�����==� £,++p£,0+

442
@=JE=K) 9 KL9AFD=KK KL==D 9F< ?GD< OJAKLO9L;@ OAL@
<9L=' ;AJ;9 ,440)
EbiX`Xag5 imYjlr+
<\T_5 o`al]) Yhhda]\ klqdak]\ MgeYf fme]jYdk) Yh]jlmj] ^gj \Yl]) []flj] k][gf\k+
;TfX5 klYafd]kk kl]]d) ZY[c k][mj]\ Zq kap k[j]ok) _gd\ Z]r]d+
K\ZaXW5 \aYd Yf\ [Yk]+
<\`Xaf\baf5 491=5D5B��==�
9VVXffbe\Xf7 _mYjYfl]] [Yj\) hgm[` Yf\ Zgp+ £-++p£.++

443
GE=?9) 9 KL9AFD=KK KL==D 9F< ?GD< 9MLGE9LA; OJAKLO9L;@ OAL@
<9Q 9F< <9L=' J=>) ,13)++0/' ;GFKL=DD9LAGF ;@JGFGE=L=J'
;AJ;9 ,42-)
EbiX`Xag5 [Yd+ .-/.) YmlgeYla[) /0 b]o]dk) fg+ 022/1060+
<\T_5 _adl) Yhhda]\ ZYlgf af\]p]k) Yh]jlmj]k ^gj \Yq Yf\ \Yl]) []flj] k][gf\k+
;TfX5 klYafd]kk kl]]d) _gd\ Z]r]d) k[j]o*\gof ZY[c) klYafd]kk kl]]d Yf\ _gd\ ZjY[]d]l+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5�<5>7D8�	��==��G94D8�����==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I�
�	==�

£-++p£.++

444
LAKKGL) L@J== KL9AFD=KK KL==D
OJAKLO9L;@=K' NAKG<9L= ! K=9KL9J'
;AJ;9 ,40+ 9F< D9L=J)
EbiX`Xagf5 .kl7 YmlgeYla[8 /f\7 eYfmYd8 0j\7
YmlgeYla[+
<\T_f5.kl _adl8 /f\7 kadn]j]\) kljah]\ \]ka_f8 0j\7
kadn]j]\+
;TfXf7 klYafd]kk kl]]d+
K\ZaXW5 [Yk]k) \aYdk Yf\ egn]e]flk+
<\`Xaf\baf7 
CD�����==���>4����==��
�B4���==� %0& £,++p£-++
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445
GE=?9) 9 KL9AFD=KK KL==D OJAKLO9L;@' J=>) KL ,.0)++..'
<QF9EA;' ;AJ;9 ,413)
EbiX`Xag5 [Yd+ 3-.) eYfmYd oaf\af_+
<\T_5 log*lgf] kYlafé kadn]j]\ Yf\ Zdm]) ZYlgf af\]p]k) []flj] k][gf\k+
;TfX5 klYafd]kk kl]]d) kYlaf*«fak`) k[j]o*\gof ZY[c) Oggd*.-4) klYafd]kk kl]]d
lYh]jaf_ ZjY[]d]l %fg+ ..20,.05&+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 <5>7D8�����==��G94D8�
��==��2B135<5D�39B3E=65B5>35�
1@@B?H9=1D5<I�
��==� £-1+p£.1+

446
MDQKK= F9J<AF) 9 KL9AFD=KK KL==D 9MLGE9LA; LGFF=9M(>GJE
OJAKLO9L;@ OAL@ <9Q 9F< <9L=' ;AJ;9 ,41+)
EbiX`Xag5 [Yd+ /305) YmlgeYla[+
<\T_5 kadn]j]\) log*lgf] klYj*Zmjkl hYll]jf) Yhhda]\ ZYlgf af\]p]k) Yh]jlmj]k ^gj \Yq
�9>��D1<91>� Yf\ \Yl]) []flj] k][gf\k+
;TfX5 klYafd]kk kl]]d) k[j]o*\gof ZY[c+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5�<5>7D8�9>3<E49>7�<E7C���==��G94D8��==+ £,++p£,0+

447
GE=?9) 9 KL9AFD=KK KL==D 9MLGE9LA; ;MK@AGF(>GJE OJAKLO9L;@
OAL@ :J9;=D=L' J=>) ,10+--' K=9E9KL=J' ;GKEA;' ;AJ;9 ,42+)
EbiX`Xag7 [Yd+ 22/) YmlgeYla[) /1 b]o]dk+
<\T_5 Zdm]) Yhhda]\ ZYlgf af\]p]k) []flj] k][gf\k+
;TfX5 klYafd]kk kl]]d) Yf_d]\ dm_k) Oggd*.-2) klYafd]kk kl]]d ZjY[]d]l+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 <5>7D8�9>3<E49>7�<E7C�����==��G94D8���==��2B135<5D�39B3E=65B5>35�
1@@B?H9=1D5<I�
��==� £,0+p£-++

448
?AJ9J<(H=JJ=?9MP) L@J== KL9AFD=KK KL==D
OJAKLO9L;@=K' ;AJ;9 ,42+*3+)
EbiX`Xagf5 .kl7 YmlgeYla[8 /f\7 eYfmYd8 0j\7 eYfmYd+
<\T_f5 .kl7 kadn]j]\) Yh]jlmj]k ^gj \Yq Yf\ \Yl]8 /f\7 _adl8
0j\7 kadn]j]\+
;TfXf5 klYafd]kk kl]]d+
K\ZaXW5 [Yk]k) \aYdk Yf\ egn]e]flk+
<\`Xaf\baf5 
CD������==���>4����==���B4������==��
Og_]l`]j oal` l`j]] mfka_f]\ klYafd]kk kl]]d ZjY[]d]lk+ %0&

£,0+p£-++
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449
;9JLA=J) 9 KL9AFD=KK KL==D 9MLGE9LA; OJAKLO9L;@ OAL@
<9L= 9F< :J9;=D=L' K9FLGK' ;AJ;9 ,43+)
EbiX`Xag5 b]o]dd]\ YmlgeYla[+
<\T_5 o`al]) MgeYf fme]jYdk) Yh]jlmj] ^gj \Yl]) k][j]l ka_fYlmj] Yl QDD) []flj]
k][gf\k+
;TfX5 klYafd]kk kl]]d) ZY[c k][mj]\ Zq ]a_`l k[j]ok) k[j]o]\ g[lY_gfYd Z]r]d)
kYhh`aj]*k]l oaf\af_ [jgof) fg+ /632-.66-) klYafd]kk kl]]d ZjY[]d]l oal`
k[j]o]\ dafck+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 491=5D5B��	==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I�
��==�

£1++p£3++

450
AO;) 9 KL9AFD=KK KL==D 9MLGE9LA; KHDAL ;@JGFG?J9H@
HADGL"K O9L;@ OAL@ <9Q 9F< <9L=' J=>) .2,.' <=J
<GHH=D;@JGFG?J9H@' ;AJ;9 ,441)
EbiX`Xag5 [Yd+ 46/0-) YmlgeYla[) /6 b]o]dk+
<\T_5 ZdY[c) <jYZa[ fme]jYdk) kmZka\aYjq \aYdk ^gj [gfklYfl k][gf\k) 0-*eafml] Yf\
./*`gmj j]_akl]jk) Yh]jlmj]k ^gj \Yq Yf\ \Yl]+
;TfX5 klYafd]kk kl]]d) k[j]o*\gof ZY[c) fg+ /3231-4) klYafd]kk kl]]d Zm[cd]+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ Zm[cd]+
<\`Xaf\baf5 491=5D5B��==� £-'3++p£.'3++

O`] ?ghh]d[`jgfg_jYh` j]^]j]f[] 04.0 hadgl#jkimg8k oYl[` oYk hjg\m[]\
Z]lo]]f .663 Yf\ /--2+ Dl \aª]jk ^jge alk hj]\][]kkgj l`] j]^]j]f[] 04..
af l`Yl al `Yk Y ©Yl [jqklYd afkl]Y\ g^ Y \ge]\ gf] Yf\ Nmh]jGmeafgnY lg l`]
\aYd+ Cgo]n]j Yk qgm [Yf k]] l`ak ]pYehd] `Yk kladd l`] ljalame \aYd Yf\ ak af
^Y[l gf] g^ l`] ]Yjdq ljYfkalagfYd eg\]dk+

451
;9JLA=J) 9 HAFC ?GD< ;MK@AGF(>GJE =PLJ9(>D9L
OJAKLO9L;@' J=>) .412' <JAN= <= ;9JLA=J' ;AJ;9 -+-+)
EbiX`Xag5 [Yd+10- H>) eYfmYd oaf\af_+
<\T_5 kadn]j]\) MgeYf fme]jYdk) k][j]l ka_fYlmj] Yl 4 g$[dg[c+
;TfX5 .5[l hafc _gd\) ZY[c k][mj]\ Zq ]a_`l k[j]ok) kYhh`aj]*k]l oaf\af_
[jgof) fg+ //./2TS) .5[l hafc _gd\ Zm[cd]+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ Zm[cd]+
<\`Xaf\baf5 <5>7D8�����==��G94D8���==�
9VVXffbe\Xf5 oYjjYflq [Yj\) afkljm[lagfk) hj]k]flYlagf [Yk] Yf\ [d]Yfaf_ cal+

£/'+++p£1'+++



452
9M<=E9JK HA?M=L) 9 J9J= KL9AFD=KK KL==D 9MLGE9LA; OJAKLO9L;@ OAL@ <9L=
9F< EADAL9JQ <A9D' J=>) ,/24+KL' JGQ9D G9C' FG) 042' ;AJ;9 ,44/)
EbiX`Xag5 [Yd+ ///2) YmlgeYla[) 03 b]o]dk+
<\T_5 ZdY[c) <jYZa[ fme]jYdk) Yh]jlmj] ^gj \Yl]) []flj] k][gf\k+
;TfX5 klYafd]kk kl]]d) ZY[c Yf\ Z]r]d k][mj]\ Zq ]a_`l k[j]ok) fg+ ?0-01.) klYafd]kk kl]]d ^gd\af_ [dYkh+
K\ZaXW7 [Yk]) \aYd) egn]e]fl Yf\ [dYkh+
<\`Xaf\baf5 491=5D5B���==� £3'+++p£,-'+++

<m\]eYjk Ka_m]l dYmf[`]\ l`]aj d]_]f\Yjq MgqYd JYc eg\]d af .64/+ O`]q ]fdakl]\ l`] `]dh g^ l`]
Noakk af\mkljaYd \]ka_f]j B]jYd\ B]flY lg [j]Yl] l`]aj «jkl dmpmjq kl]]d khgjlk oYl[`+ Dlk lgff]Ym*
k`Yh]\ [Yk] oal` g[lY_gfYd Z]r]d) j]eafak[]fl g^ Y k`ahk hgjl`gd] oYk [gehd]l]dq \aª]j]fl ^jge
l`] ljY\alagfYd jgmf\ lae]ha][]k g^ l`] lae]+
O`] j]^]j]f[] .146- oYk dYmf[`]\ af .66/+ Hgkl MgqYd JYc eg\]dk Yj] «ll]\ oal` l`] \aklaf[lan]
uh]lal] lYhakk]ja]u \aYd Zml Y daeal]\ ^]o [Ye] oal` l`] kg*[Ydd]\ eadalYjq \aYd+ Ral` alk ZdY[c
ZY[c_jgmf\) dYj_] dmeafgmk <jYZa[ fme]jYdk Yf\ dYj_] Yjjgo*lahh]\ []flj] k][gf\k `Yf\ l`ak
eg\]d ak j]eafak[]fl g^ l`] eadalYjq oYl[`]k mk]\ Zq l`] Yje]\ ^gj[]k+ <k l`] \]kaj] ^gj eadalYjq
oYl[`]k `Yk _jgof ]n]j egj] hghmdYj l`ak MgqYd JYc oal` jYj] \aYd [gf«_mjYlagf `Yk Z][ge]
`a_`dq kgm_`l Y^l]j Zq [gdd][lgjk+
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453
KOAKK) 9 D9<Q"K ?GD< 9F< <A9EGF<(K=L ;G;CL9AD
O9L;@' ;AJ;9 ,4,4)
EbiX`Xag5 eYfmYd oaf\af_) .2 b]o]dk+
<\T_5 kadn]j]\) <jYZa[ fme]jYdk+
;TfX5 .5[l _gd\) `af_]\ ZY[c) \aYegf\*k]l Z]r]d) eYc]j$k eYjc R#O)
Ggf\gf `YddeYjc ^gj .6.6) dYl]j Y\\]\ .2[l ]phYf\af_ ZjY[]d]l+
K\ZaXW5 mfka_f]\+
<\`Xaf\baf��491=5D5B��
==� £/++p£1++

454
L9N9FF=K) 9 D9<Q"K HD9LAFME 9F< <A9EGF<(K=L
;G;CL9AD O9L;@' ;AJ;9 ,4.+)
EbiX`Xag5 [Yd+ 021) eYfmYd oaf\af_) .2 b]o]dk+
<\T_5 kadn]j]\) <jYZa[ fme]jYdk+
;TfX5 hdYlafme) `af_]\ ZY[c) \aYegf\*k]l Z]r]d Yf\ dm_k) kYhh`aj]
[YZg[`gf*k]l oaf\af_ [jgof) dYl]j .1[l _gd\ ZjY[]d]l+
K\ZaXW5 \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 <5>7D8�9>3<E49>7�<E7C����==��G94D8�

��==� £.++p£0++

455
LM<GJ) 9 D9<Q"K ?GD< :J9;=D=L O9L;@' ;AJ;9 ,401)
EbiX`Xag5 [Yd+ /0/2) eYfmYd oaf\af_) .2 b]o]dk+
<\T_5 kadn]j]\) Yhhda]\ ZYlgf af\]p]k) kmZka\aYjq k][gf\k+
;TfX5 6[l _gd\) kfYh*gf ZY[c) ^Yf[q dafc ZjY[]d]l) fg+ 0-3216+
K\ZaXW5 \aYd Yf\ egn]e]fl) [Yk] klYeh]\ =#N eY\] ^gj Mgd]p+
<\`Xaf\baf5 491=5D5B��
��==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I�
��==�

£,0+p£-++

456
JGD=P' 9 D9<Q"K ?GD< :J9;=D=L O9L;@' ;AJ;9 ,41+)
EbiX`Xag5 [Yd+ .0-) eYfmYd oaf\af_) .4 b]o]dk+
<\T_5 kadn]j]\) Yhhda]\ <jYZa[ Yf\ \Y__]j af\]p]k+
;TfX5 6[l _gd\) kfYh*gf ZY[c) afl]_jYd l]plmj]\ dafc ZjY[]d]l) fg+ ./306)
Ggf\gf `YddeYjc ^gj .63-+
K\ZaXW5 \aYd) egn]e]fl Yf\ ZjY[]d]l) [Yk] Yf\ ZjY[]d]l klYeh]\ ?+N+# N+
<\`Xaf\baf5 491=5D5B��	==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I�
�	==�
9VVXffbe\Xf5 hj]k]flYlagf [Yk]+ £.++p£0++



�GG�GJON�<M@�NP=E@>O�OJ�@SOM<�>C<MB@N�RCD>C�H<T�=@�QD@R@?�DI�
2N�<I?�!N���������<I?����<O�OC@�=<>F�JA�OCDN�><O<GJBP@�

457
MFAN=JK9D * N9F ;D==> ! 9JH=DK) 9 D9<Q"K J=;L9F?MD9J
OJAKLO9L;@' ;AJ;9 ,41+)
EbiX`Xag5 eYfmYd oaf\af_) .4 b]o]dk+
<\T_5 ZdY[c) MgeYf fme]jYdk+
;TfX5 .5[l _gd\) kfYh*gf ZY[c) O*ZYj dm_k) fg+ .-1335 -1 /0-) .5[l _gd\ Zm[cd]+
K\ZaXW5 [Yk] Yf\ egn]e]fl ka_f]\ Pfan]jkYd) [Yk] Yf\ Zm[cd] klYeh]\ Q>< ^gj
QYf >d]]^ # <jh]dk+
<\`Xaf\baf5 <5>7D8��
��==��G94D8�
���==� £.++p£0++

458
D= ;GMDLJ=) 9 D9<Q"K ?GD< J=;L9F?MD9J OJAKLO9L;@'
;AJ;9 ,40+)
EbiX`Xag5 [Yd+ 16-,=R) eYfmYd oaf\af_) .4 b]o]dk) fg+ 6-6240+
<\T_5 kadn]j]\) Yhhda]\ ^Y[]l]\ af\]p]k+
;TfX5 .1[l _gd\) kfYh*gf ZY[c) fg+ /15) j][lYf_mdYj _gd\ dafck) dYl]j _gd\
hdYl]\ [dYkh+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 <5>7D8�
�==��G94D8�
==� £-++p£.++

459
GE=?9) 9 D9<Q"K ?GD< :J9;=D=L O9L;@' ;AJ;9 ,411)
EbiX`Xag5 [Yd+ 151) eYfmYd oaf\af_) .4 b]o]dk) fg+ /02544/6+
<\T_5 kadn]j]\) Yhhda]\ ZYlgf af\]p]k+
;TfX5 6[l _gd\) kfYh*gf ZY[c) afl]_jYd l]plmj]\ ZjY[]d]l) fg+ 4..2325) Ggf\gf
`YddeYjc ^gj .633+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 491=5D5B�
���==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I�
�	==�

£-++p£.++

460
N9;@=JGF ;GFKL9FLAF) 9 KDAE ?GD< :J9;=D=L O9L;@' J=>)
1/0-' ;AJ;9 ,41+)
EbiX`Xag5 [Yd+ .--0) eYfmYd oaf\af_) .4 b]o]dk+
<\T_5 _adl) Yhhda]\ ZYlgf af\]p]k+
;TfX5 .5[l _gd\) kfYh*gf ZY[c) eadd]\ Z]r]d) fg+ 1-/3..) afl]_jYd ZjY[]d]l) dYkh
klYeh]\ BA ^gj BYq Ajèj]k+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 491=5D5B���==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I�
��==�

£-'+++p£.'+++
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461
EMKL <= ;9JLA=J) 9 ?GD< HD9L=< J=;L9F?MD9J
OJAKLO9L;@' L9FC' ;AJ;9 ,43+)
EbiX`Xag5 [Yd+ /2./*.) eYfmYd oaf\af_) .4 b]o]dk+
<\T_5 [j]Ye) MgeYf fme]jYdk) k][j]l ka_fYlmj] Yl QDD+
;TfX5 _gd\ hdYl]\) ZY[c k][mj]\ Zq ^gmj k[j]ok) kYhh`aj]
[YZg[`gf*k]l oaf\af_ [jgof) fg+ 3 .10522) _gd\ hdYl]\ Zm[cd]+
K\ZaXW5 [Yk]) \aYd Yf\ egn]e]fl+
<\`Xaf\baf5 <5>7D8��	==��G94D8���==� £.++p£/++

462
B9=?=J(D=;GMDLJ=) 9 D9<Q"K O@AL= ?GD< 9F< <A9EGF<(K=L
:J9;=D=L O9L;@ D9HAK D9RMDA <A9D' ;AJ;9 ,42+)
EbiX`Xag5 eYfmYd oaf\af_) .4 b]o]dk+
<\T_5 dYhak dYrmda+
;TfX5 .5[l o`al] _gd\) kfYh*gf ZY[c) \aYegf\*k]l Z]r]d) kYhh`aj] [YZg[`gf*k]l
oaf\af_ [jgof) fg+ .30.1 // .222-/5) afl]_jYd l]plmj]\ ZjY[]d]l+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 <5>7D8��	==��G94D8�
�==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I�
�==�

£3++p£,'-++

463
;@GH9J<) 9 D9<Q"K ?GD< 9F< <A9EGF<(K=L
J=;L9F?MD9J :J9;=D=L O9L;@' J=>) 0,.,' ;AJ;9 ,43+)
EbiX`Xag5 [Yd+ 513) eYfmYd oaf\af_) .4 b]o]dk+
<\T_5 _adl+
;TfX5 .5[l _gd\) kfYh*gf ZY[c) \aYegf\*k]l Z]r]d) fg+ .35012) afl]_jYd
jgh] loakl ZjY[]d]l+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf��<5>7D8����==��G94D8�
���==��2B135<5D�39B3E=65B5>35�
1@@B?H9=1D5<I�
�	==� £-'/++p£.'+++

464
?AJ9J<(H=JJ=?9MP) 9 D9<Q"K ?GD< J=;L9F?MD9J :J9;=D=L
O9L;@' ;AJ;9 ,42/)
EbiX`Xag5 [Yd+ 300*024) eYfmYd oaf\af_) .4 b]o]dk+
<\T_5 _adl) Yhhda]\ ZYlgf af\]p]k+
;TfX5 .5[l _gd\) kfYh*gf ZY[c) afl]_jYd l]plmj]\ dafc ZjY[]d]l+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 <5>7D8�
���==��G94D8�
���==��2B135<5D�39B3E=65B5>35�
1@@B?H9=1D5<I�
�	==�
9VVXffbe\Xf5 []jla«[Yl] Yf\ hj]k]flYlagf [Yk]+ £/++p£1++



465
CARTIER. A LADY’S GOLD AND DIAMOND-SET BRACELET WATCH, REF. 1710, TANK 
AMERICAINÉ, CIRCA 2000.
Movement: cal. 157, quartz, 4 jewels.
Dial: silvered, guilloché, Roman numerals, secret signature at X.
Case: 18ct gold, diamond-set bezel, back secured by four jewels, diamond-set winding crown, no. 
336736 MG, 18ct gold bracelet with double deployant clasp.
Signed: case, dial, movement and bracelet.
Dimensions: length including lugs 34mm, width 19mm, bracelet circumference approximately 170mm.
 £4,000–£6,000
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466
?ÉJ9D< ?=FL9 * ?J9>>) 9 D9<Q"K ?GD< 9F< <A9EGF<(K=L
G;L9?GF9D OJAKLO9L;@' J=>) ,4+2 2' ;AJ;9 ,44+)
EbiX`Xag5 [Yd+ /.) eYfmYd oaf\af_) .4 b]o]dk) fg+ /366+
<\T_5 _adl) MgeYf fme]jYdk) hYné \aYegf\*k]l []flj]+
;TfX5 .5[l _gd\) kfYh*gf ZY[c) \aYegf\*k]l Z]r]d) \aYegf\*k]l oaf\af_ [jgof)
fg+ .3/.6) .5[l _gd\ Yf\ \aYegf\*k]l Zm[cd]+
K\ZaXW5 \aYd ka_f]\ BjYª) [Yk] Yf\ egn]e]fl ka_f]\ BéjYd\ B]flY+
<\`Xaf\baf5 491=5D5B���==�� £1++p£3++

468
;@GH9J<' J=L9AD=< :Q CML;@AFKCQ) 9 D9<Q"K ?GD< 9F<
<A9EGF<(K=L GN9D :J9;=D=L O9L;@' J=>) 0,,.' ;AJ;9 ,43+)
EbiX`Xag5 [Yd+ 506) eYfmYd oaf\af_) .5 b]o]dk+
<\T_5 _adl+
;TfX5 .5[l _gd\) ZY[c k][mj]\ Zq ^gmj k[j]ok) afl]_jYd kYlaf*«fak`]\ ZjY[]d]l+
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 <5>7D8���==��G94D8���==��2B135<5D�39B3E=65B5>35�
1@@B?H9=1D5<I�
�	==� £,'+++p£,'0++

467
HA9?=L) 9 D9<Q"K ?GD< 9F< <A9EGF<(K=L :J9;=D=L O9L;@'
J=>) ,1+..' L9F9?J9' ;AJ;9 ,444)
EbiX`Xag5 imYjlr+
<\T_5 egl`]j*g^*h]Yjd) \aYegf\*k]l af\]p]k+
;TfX5 .5[l _gd\) ZY[c k][mj]\ ^gmj k[j]ok) \aYegf\*k]l Z]r]d) fg+ 3.2001)
afl]_jYd ZjY[]d]l
K\ZaXW5 [Yk]) \aYd) egn]e]fl Yf\ ZjY[]d]l+
<\`Xaf\baf5 491=5D5B���==��2B135<5D�39B3E=65B5>35�1@@B?H9=1D5<I�
�	==�
9VVXffbe\Xf5 _mYjYfl]]) oYdd]l) afkljm[lagfk Yf\ hj]k]flYlagf [Yk]+ £.'+++p£0'+++
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469
9 4;L ?GD< >GMFL9AF H=F :Q H9JC=J' ]f_af] lmjf]\ Yf\ oal` `gg\]\ cfaZ) X[gflafmgmk
^]]\$ eg\]d) afalaYdd]\ XQ < M$ Yf\ \Yl]\ X/2+ ./+ 5-$) Ggf\gf .641) [Yk]\) oal` gja_afYd afkljm[lagf
d]Y©]l) <5>7D8�
�3=� £/++p£1++

470
9 4;L ?GD< HJGH=DDAF? H=F;AD :Q H9JC=J' ]f_af]*lmjf]\ \][gjYlagf) afalaYdd]\ XB K M$ Yf\
\Yl]\ X0 3 5.$) N`]¨]d\ .646) [Yk]\) <5>7D8�
�3=� £,++p£-++

471
9 4;L ?GD< >GMFL9AF H=F' :Q H9JC=J) ]f_af]*lmjf]\ Yf\ oal` `gg\]\ cfaZ) [Yjlja\_] j]k]jngaj)
]f_jYn]\ oal` afalaYdk XB K M$ Yf\ \Yl]\ X0+ 3+ 46$) Ggf\gf .642) [Yk]\) <5>7D8�
���3=� £/++p£1++
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472
9 ?GD< HJGH=DDAF? H=F;AD :Q K9EHKGF EGJ<9F ! ;G+) oal` ]f_af]*
lmjf]\ \][gjYlagf) ka_f]\ lg l`] k`Y^l XN+ Hgj\Yf # >g$) d5>7D8�5HD5>454�

��3=�

£,++p£,0+

<[[gj\af_ lg Y KHD l]kl gf l`] SMA <fYdqr]j) l`] h]f[ad ak l]klaf_ Yk 6[l _gd\+

473
9 NA;LGJA9F KADN=J HGKL9D K;9D=' l`] o]a_`l]\ [qdaf\ja[Yd ZYk] kmhhgjlaf_ Y kimYj]
k][lagf [gdmef [YdaZjYl]\ oal` h]f[] h]j gmf[] ^gj ^gj]a_f d]ll]jk) `Ynaf_ Yf Y\bmklYZd] [gddYj
Yf\ Y lo]]r]j Y[lagf d]ll]j `gd\]j kmkh]f\]\ ^jge Y dggh Zq @=FJQ OADDA9EK <==' Ggf\gf
.535) l`] ZYk] ]f_jYn]\ oal` l`] j]lYad]j Mg\ja_m]k) 1/ Ka[[Y\addq) [Yk]\) 85978D��5H3<E49>7�
DG55J5BC��

��3=� £,3+p£--+

474
9 FGN=DLQ HJGH=DDAF? H=F;AD >G:
:Q K9EHKGF EGJ<9F ! ;G)' l`]
j]ljY[lYZd] h]f[ad j]Ydakla[Yddq eg\]dd]\ Yk
Yf god) oal` l]plmj]\ ^]Yl`]jk Yf\ _dYkk
]q]k) ka_f]\ XN+ Hgj\Yf # >g+$) <5>7D8�?6�
?G<�����==+ £3+p£,++

475
9 NA;LGJA9F KADN=J @MFLAF? @GJF NAF9A?J=LL=*H=J>ME= >D9KC' :Q K9EHKGF EGJ<9F
! ;G)' l`] `gjf oal` `af_]\ [gn]j gh]faf_ lg j]n]Yd Y ha]j[]\ kadn]j _adl _jadd]) l`] afka\] Z]Yjaf_
dgr]f_] M]_akljq eYjc %M]_akl]j]\ >dYkk .) /. ?][]eZ]j .54-) hYj[]d fg+ .-&) eYc]j$k eYjc) ka_f]\ XN
Hgj\Yf # >g Ggf\gf$) l`] ghhgkaf_ ]f\ oal` loakl gª [Yh Yf\ [`Yaf) `YddeYjc]\ ^gj Ggf\gf) .540)
gf [`Yaf kmkh]fkagf oal` jaf_ Zgdl [dYkh) <5>7D8����3=+ £-++p£.++



<dd dglk Yj] kmZb][l lg ]pljY [`Yj_]k o`a[` eYq Z] na]o]\ af
Ok Yf\ >k 0) 1) 2 Yf\ .- Yl l`] ZY[c g^ l`ak [YlYdg_m]+

476
9 4;L ?GD< HADD :GP :Q ;9JLA=J' ,4/0' g^ [aj[mdYj ^gje) l`] n]jla[Yddq
j]]\]\ ZYk] oal` hmdd gª [gn]j Yf\ ?*k`Yh]\ `af_]\ `Yf\d]) eYc]j$k eYjc
XE>$) Ggf\gf `YddeYjc) 491=5D5B��
==� £3++p£,'+++

477
9 EA< -+L@ ;=FLMJQ ;GEH9;L' g^ j][lYf_mdYj ^gje oal` jgmf\]\ [gjf]jk
Yf\ g^ Za[gdgmj ZYkc]l o]Yn] \]ka_f) oal` Y [YdaZjé*[ml jmZq l`meZha][])
gh]faf_ lg j]n]Yd Y o`al] e]lYd daf]\ hgo\]j [gehYjle]fl Yf\ eajjgj)
klYeh]\ X42-) oal` d]Yl`]j hgm[`) 49=5>C9?>C�����H���
3=� £/'+++p£0'+++

478
9 F=H@JAL= B9<= 9F< ?GD< EGMFL=< ;A?9J=LL= ;9K= 9F< E9L;@AF? N=KL9 ;9K=) Zgl` g^
j][lYf_mdYj ^gje oal` jgmf\]\ [gjf]jk) ]\_]\ oal` lja[gdgmj _gd\ ©go]j Yf\ ^gdaYl] Zgj\]jk) Y_Yafkl Y hafc
]fYe]d _jgmf\) ]Y[` oal` Zdm] [YZg[`gf l`meZha][]) mfeYjc]\) <5>7D8C����1>4����3=+ £-'+++p£.'+++



<dd dglk Yj] kmZb][l lg ]pljY [`Yj_]k o`a[` eYq Z] na]o]\ af
Ok Yf\ >k 0) 1) 2 Yf\ .- Yl l`] ZY[c g^ l`ak [YlYdg_m]+

479
9 H9AJ G> KOAKK ?GD< 9F< =F9E=D :GP=K' HGKKA:DQ ?=F=N9' ;AJ;9 ,3++' g^ kimYl [qdaf\ja[Yd
^gje) \][gjYl]\ af ljYfkdm[]fl Zdm] ]fYe]dk Y_Yafkl Yf ]f_af]*lmjf]\ _jgmf\) l`] `af_]\ da\k kaeadYjdq
]fYe]dd]\) oal` o`al] ]fYe]d kljaf_af_ ]\_]\ oal`af Y `Yd^ h]Yjd Zgj\]j) mfeYjc]\) [gflYaf]\ af «ll]\
_jYaf]\ j]\ d]Yl`]j [Yk]) l`] [gn]j oal` hj]k]flYlagf afk[jahlagf X�?<45>�-5449>7�����������"��
����� E>5�
��D8��
�
����49=5>C9?>C��85978D������H�491=5D5B���==� £,'3++p£-'-++

480
9F AL9DA9F ?GD< KFM>> :GP' g^ gnYd ^gje) l`] `af_]\
da\ afk]l oal` Y _dYr]\ hYafl]\ k[]f] g^ >mha\ Yf\ Q]fmk)
l`] _g\\]kk g^ Ggn]) ]\_]\ oal` jgk]*[ml \aYegf\k) oal`af
Yf ]f_jYn]\ ©go]j`]Y\ Yf\ ^gdaYl] kmjjgmf\) l`] ka\]k oal`
j]h]Ylaf_ `mkc Yf\ ^gdaYl] Zgj\]jk) ka_f]\ lg l`] afl]jagj
X>JIA<GJID@MD$)�<5>7D8����3= £,'0++p£,'3++

<[[gj\af_ lg Y KHD l]kl gf l`] SMA YfYdqr]j l`] Zgp ak
l]klaf_ Yk .4 [YjYl

481
9 JMKKA9F ?GD< ;A?9J=LL= ;9K=' j][lYf_mdYj oal` jgmf\]\ [gjf]jk) oal` ©Yj]\ Yf\ \aY_gfYd
jaZZ]\ \][gjYlagf l`jgm_`gml) jmZq [YZg[`gf l`meZha][]) eYjc]\ afka\] lg l`] [gn]j Yf\ ZYk]
oal` X<C$ hgkkaZdq ^gj AYZ]j_é ogjceYkl]j <m_mkl Cgdekljöe) Nl K]l]jkZmj_) .56.) 23 klYf\Yj\)
49=5>C9?>C����H���==� £.'+++p£/'+++
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482
9 K=L G> =A?@L KADN=J :MLLGFK :Q L@GE9K O@AL=' ,4+,' g^ ha]j[]\ ^gdaYl]
\]ka_f) eYc]j$k eYjc) Ggf\gf `YddeYjc) 491=5D5B��	==�� £,++p£-++

483
9F ,3;L ?GD< >G: :Q CMJL O=AKK >GJ ;9JLA=J) l`] lja[gdgmj hYf]d gf jaf_
kmkh]fkagf oal` [`Yaf Yf\ O*ZYj) `YddeYjc]\ ^gj Ggf\gf .643) ka_f]\ X>Yjla]j$) fmeZ]j]\
X-.23$) Yf\ Y X> \] >Yjla]j$ klYafd]kk kl]]d Yf\ _gd\ hdYl]\ egf]q [dah) fmeZ]j]\ X0/4-0$)
ka_f]\ XHmkl \] >Yjla]j$) <5>7D8C�
�3=�1>4����3=� £2++p£4++

484
9 NA;LGJA9 KADN=J ;QDAF<JA;9D :GP 9F< ;GN=J)
j]hgmkké \][gjYl]\ l`jgm_`gml oal` YjYZ]kim] k[jgddk
Yf\ ^gdaY_]) hYj[]d _adl afl]jagj) afalaYdd]\) eYc]j$k eYjc
hYjlaYddq jmZZ]\) hjgZYZdq C+ HYll`]ok) =ajeaf_`Ye
.564) 85978D����3=� £2+p£4+
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485
9F 9E=L@QKL ;JQKL9D K=L KADN=J ;QDAF<JA;9D :GP' ,43.)
l`] hmdd gª [gn]j egmfl]\ oal` Ye]l`qkl [jqklYdk) oal` ]f_jYn]\
[Yk[Y\af_ \][gjYlagf Z]dgo) Zq <dakgf E]Yf Hmaj`]Y\ >dYjc) Ggf\gf
`YddeYjc) l`] Zgp daf]\ lg l`] afl]jagj) 85978D����3=� £,++p£-++

486
9 :A;GDGMJ=< DA?@L=J) oal` o]Yn] l]plmj]\
kmj^Y[]) klYeh]\ X42-$) 85978D����3=� £-++p£.++

487
9 <A9EGF<(K=L DA?@L=J :Q ;9JLA=J' oal` jaZZ]\
gnYd ]f\k Yf\ `gjargflYddq jmd]\ ka\]k afk]l Ydl]jfYl]dq
oal` hYajk g^ ZjaddaYfl*[ml \aYegf\k) klYeh]\ X42-$)
ka_f]\ X>Yjla]j KYjak$) XHY\] af DlYdq$) fmeZ]j]\ X//./1$)
85978D��3=� £,'0++p£-'+++
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488
9 >J=F;@ J=F9AKK9F;= J=NAN9D KADN=J 9F< ?=E K=L :GP' D9L= ,4L@ ;=FLMJQ' g^ ca\f]q k`Yh]) l`]
`af_]\ da\ [`Yk]\ oal` eYkck) l`] ka\]k oal` k[jgddaf_ ^gdaY_]) Y_Yafkl Y eYll _jgmf\) k]l oal` [YZg[`gf ]e]jYd\k Yf\
ghYdk) dgr]f_] eYc]j$k eYjc hgkkaZdq X@ G$ ) Yf\ Aj]f[` YkkYq eYjck) <5>7D8���==� £/++p£1++

489
9F 9JLK 9F< ;J9>LK KADN=J :GP' :Q ?=GJ?= D9MJ=F;= ;GFF=DD) g^ k`Yh]\ ljYh]rga\
^gje) l`] `af_]\ da\ ]eZgkk]\ oal` ^gmj ©go]j`]Y\k) Yf\ l`] ogj\k7

XB<OC@M T@ MJN@N RCDG@ T@ H<T
JG? ODH@ DN NODGG <*AGTDIB$

l`] da\ oal` dYmj]d Zgj\]j) l`] ^jgfl oal` ]f_jYn]\ afk[jahlagf X������
	D8� E<I�
�	����l`] ZYk]
]f_jYn]\ X>gff]dd+ 50 >`]Yhka\]) Ggf\gf$) eYc]j$k eYjc ^gj B]gj_] GYmj]f[] >gff]dd) `YddeYjc]\
^gj =ajeaf_`Ye .6-5) <5>7D8�
���3=� £,0+p£-++

O`] ogj\af_ imgl]\ gf l`] Zgp ak lYc]f ^jge l`] «jkl log daf]k g^ Y hg]e Zq l`] .4l` []flmjq
@f_dak` hg]l JbUXeg @Xee\V^7 XOg l`] Qaj_afk) lg HYc] Hm[` g^ Oae]$) ojall]f af .315+

490
9 E=PA;9F KADN=J :GP) oal` \]lY[`YZd] [gn]j
Yf\ l]plmj]\ ZYjc «fak`) klYeh]\ Xkl]jdaf_$) aehgjl
eYjck ^gj .632) 49=5>C9?>C���H�
	3=�� £2+p£4+
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491
9 D9L= ,4L@ ;=FLMJQ ;@AF=K= =PHGJL KADN=J
:GP' l`] `af_]\ da\ j]da]^ \][gjYl]\ oal` Y \a_falYjq
k]Yl]\ af Y _Yj\]f hYnadagf) ^Yff]\ Zq k]jnYflk Yf\
oal` Yll]f\Yfl [gmjl «_mj]k) l`] ka\]k oal` \jY_gfk
Yf\ ZYeZgg) l`] mhh]j Zgj\]j g^ l`] da\ oal`
hj]k]flYlagf afk[jahlagf) j]lYad]\ Zq RYf_ Caf_) Zgl`
da\ Yf\ ZYk] oal` aehgjl eYjck ^gj B]gj_] @\oYj\
# Ngf) BdYk_go .563) \ae]fkagfk 
	�H��	�H����3=�

£.++p£0++

492
9 ;@AF=K= =PHGJL KADN=J LJ9Q' ;AJ;9 ,4,+' g^ j][lYf_mdYj hYf]dd]\ ^gje) klahhd] \][gjYl]\) gf ©Yll]f]\ Zmf
^]]l) klYeh]\ eYjck ^gj Om[c >`Yf_ g^ N`Yf_`Ya) 49=5>C9?>C�����H�
�3=�� £-++p£.++

Om[c >`Yf_ # >g+ Gl\ g^ N`Yf_`Ya o]j] Y[lan] Z]lo]]f .56-w.6.2+

493
9 ;@AF=K= =PHGJL KADN=J L@J== HA=;= L=9 K=JNA;= :Q CO9F OG' [gehjakaf_ l]Y hgl) [j]Ye bm_ Yf\ loaf*`Yf\d]\ km_Yj
ZYkaf Yf\ [gn]j) l`] lYh]j]\ [qdaf\ja[Yd Zg\a]k \][gjYl]\ oal` ]eZgkk]\ `]pY_gfYd hYf]dk g^ «_mjYd k[]f]k) khY[]\ Zq hYf]dk g^
ZYeZgg) hjmfmk Zdgkkge Yf\ h]gfa]k) Y_Yafkl Y l]plmj]\ _jgmf\) ]Y[` oal` nY[Yfl k`a]d\*k`Yh]\ j]k]jn]) oal` ZYeZgg*klqd] k[jgdd
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l`] em_ \][gjYl]\ oal` log ZYf\k g^ j]]\af_) l`] ka\]k afk]l oal` l`j]] k`addaf_k Yf\ l`j]] kaph]f[]k g^ @darYZ]l` Yf\ EYe]k D) afk[jaZ]\
lg l`] jae Yf\ ZYk]7
XÒµ½¶¾ ÌµÛ¶± µ¶ »Í¼ Ì·ºÏ µÒÒÛ¹½¼± °Ú Ïº+ ÙµÍ¶ º½ÒÍ·º±¾µ¶ ·» ±¼½¯Í»µ¶), ·¶± ¹º¼¾¼¶»¼± »µ Í½Ï °Ú Í½¾ ´·¶±´µº± ´µº± ²¼¶´µÒØ+
·Û¯Û¾» ×ÖÕÔ$)
eYc]j$k eYjc DR) Ggf\gf [aj[Y .5/-) lg_]l`]j oal` Y NA;LGJA9 KADN=J O9AL=J' []flj]\ oal` ]f_jYn]\ afalaYdk XD@C$ ]f[dgk]\ oal`af Y
[aj[mdYj ^gdaYl] ]f_jYn]\ Yf\ Z]Y\]\ Zgj\]j Yf\ egmfl]\ oal` kapl]]f @darYZ]l` Yf\ EYe]k D k`addaf_k) afk[jaZ]\ lg l`] mf\]jka\]7
0ihgf�edgicb�ecgahg`a�_^]\�_[Zeif�edf�YdZc�i]�bcXcgWc�_V�]UZ�X]g`f�]T�S`R`]e`�dffdQ��

l`] oYal]j jYak]\ gf l`j]] [dYo ^]]l) Zq NYem]d MgZ]jlk # >`Yjd]k =][c) N`]¨]d\ .536)
=E7�85978D�
	�
3=��G19D5B�491=5D5B���3=��Zgl` [gflYaf]\ af dYl]j «ll]\ hj]k]flYlagf [Yk]+ £,'-++p£,'/++

&B?F5>1>357 O`] gja_afYd `gYj\ oYk ^gmf\ Zq ogjce]f \a__af_ Y f]o
^gmf\Ylagf Yl ?]a_`lgf) ^gmj ead]k ^jge Tgjc) Yf\ [gehjak]\ 015
[gafk Yk ^gddgok7 1/ HYjq _jgYlk8 .5 K`adah Yf\ HYjq _jgYlk8 @darYZ]l`
D) k`addaf_k 228 kaph]f[]k .018 _jgYlk /18 EYe]k D k`addaf_k 168 kaph]f[]k
/3+ O`] dYl]kl [gaf \Yl]\ lg .3.0+ O`] Tgjck`aj] Hmk]me j][]an]\ 24
[gafk) oal` l`] j]kl g^ l`] `gYj\ Z]af_ e]dl]\ \gof+
@p Nogj\]jk) /- HYq /-.1) dgl .25+
O`] kadn]j em_ `Yk afk]l EYe]k D k`addaf_k7 gZn]jk] 1l` Zmkl ee Mgk]8
j]n]jk] ee dak+ Naph]f[]k7 j]n]jk] .3-1 ee Gak8 j]n]jk] .3-0)
ee Mgk]8
@darYZ]l` D k`addaf_7 gZn]jk] ee =]dd8 kaph]f[] .234 ee >gjgf]l+
O`] kadn]j oYal]j ak egmfl]\ oal` EYe]k D k`addaf_k7 gZn]jk] 0j\ Zmkl ee
Mgk] %0&8 1l` Zmkl ee Mgk]8 2l` Zmkl ee F]q %/&8
@darYZ]l` D k`addaf_k7 gZn]jk] ee RggdhY[c %/& ee Omf %/&8 ee F]q8
ee N[Yddgh8 ee HYjld]l8 ee /8 ee fgl nakaZd] %/&+
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D [gf«je l`Yl D `Yn] j]Y\ Yf\ Y_j]] lg YZa\] Zq l`] O]jek Yf\ >gf\alagfk g^ =mkaf]kk af l`] [YlYdg_m]+

N DBI@?

I<H@ %Zdg[c [YhalYdk& >GD@IO >J?@

<??M@NN

O@G@KCJI@ @H<DG

;GEEAKKAGF >GJE

E@R@GG@MT) R<O>C@N ) N DGQ@M # J=E@>ON JA Q@MOP
.. EPI@ /-/1

Kd]Yk] Za\ gf eq Z]`Yd^ Yl l`] YZgn] kYd] ^gj l`] ^gddgoaf_
Ggl%k& mh lg l`] hja[]%k& e]flagf]\ gn]jd]Y^+ O`]k] Za\k Yj] lg Z]
]p][ml]\ Yk [`]Yhdq Yk ak h]jeall]\ Zq gl`]j Za\k gj Yfq j]k]jn]+

D mf\]jklYf\ l`Yl af l`] [Yk] g^ Y km[[]kk^md Za\) Y hj]eame g^
/1 h]j []fl %hdmk Q<O a^ \]dan]j]\ gj [gdd][l]\ oal`af l`] PF&
oadd Z] hYqYZd] Zq e] gf l`] `Yee]j hja[] g^ Ydd dglk+

Kd]Yk] k]] l`] O]jek Yf\ >gf\alagfk g^ =mkaf]kk ^gj Yfq gl`]j
[`Yj_]k o`a[` eYq Z] Yhhda[YZd]+

H_XTfX XafheX lbhe U\Wf Vb`c_l j\g[ g[X fgXcf bhg_\aXW UX_bj5

Mc gb £,++ Zq £2
£,++ gb £-++ Zq £.-
£-++ gb £0++ Zq £/-
£0++ gb £,'+++ Zq £2-
£,'+++ gb £-'+++ Zq £.--
£-'+++ gb £0'+++ Zq £/--
£0'+++ gb £,+'+++ Zq £2--
£,+'+++ gb £-+'+++ Zq £.)---
£-+'+++ gb £0+'+++ Zq £/)---

=a\k g^ mfmkmYd Yegmflk j\__ UX ebhaWXW Wbja lg l`] Za\
kl]h Z]dgo Yf\ oadd abg lYc] hj][]\]f[] gn]j Y kaeadYj Za\
mfd]kk j][]an]\ «jkl+

D^ km[[]kk^md) hYqe]fl [Yf Z] eY\] af l`] ^gddgoaf_ oYqk7

;eXW\g*<XU\g VTeW gfdaf] naY ooo+fggfYfk+[g+mc
:Ta^ LeTafYXe
=Yfc]jk7 Gdgq\k8 Ka[[Y\addq) Ggf\gf8 Ngjl [g\]7 0-*63*318 <[[gmfl Ig+7 --3//5328
Noa^l >g\]7 GJT?B=/G8 D=<I7 B=4-GJT?0-6331--3//5328 =D>7 GJT?B=/.-52
;[XdhX hYqYZd] lg IggfYfk
;Tf[ mh lg Y eYpaeme g^ £2)---

9__ cTl`Xagf gb UX `TWX \a cbhaWf fgXe_\aZ)
Kd]Yk] fgl] hYqe]fl ak \m] oal`af «n] ogjcaf_ \Yqk g^ l`] ]f\ g^ l`] Ym[lagf+

QGMJ :A<K E9Q := HD9;=< GN=JD=9>

FGL=5
<dd Za\k hdY[]\ gl`]j l`Yf naY gmj o]Zkal] k`gmd\ Z] j][]an]\ Zq 1 KH gf l`] \Yq hjagj lg l`] kYd]+ <dl`gm_` o] oadd ]f\]Yngmj
lg ]p][ml] Yfq dYl] Za\k) IggfYfk [Yffgl Y[[]hl j]khgfkaZadalq ^gj Za\k j][]an]\ Y^l]j l`Yl lae]+ Dl ak kljgf_dq Y\nak]\ l`Yl qgm mk]
gmj gfdaf] <\nYf[] =a\\af_ AY[adalq+ D^ qgm `Yn] Y nYda\ ]eYad Y\\j]kk Za\k eYq Z] ]fl]j]\) Yf\ Ye]f\]\ gj [Yf[]dd]\) gfdaf] Yl
jjj)abbaTaf)Vb)h^ ja_`l mh mflad Y dgl ak gª]j]\+ Tgm oadd j][]an] Y [gf«jeYlgjq ]eYad ^gj Ydd Za\k Yf\ Ye]f\e]flk) =a\k hgkl]\
lg gmj g¨[] mkaf_ l`ak ^gje oadd Z] ]fl]j]\ Zq gmj klYª mkaf_ l`] kYe] <\nYf[] =a\\af_ AY[adalq+ L[XeX \f' g[XeXYbeX' ab UXggXe
jTl bY Xafhe\aZ g[X TVVheTVl bY lbhe TWiTaVX U\Wf g[Ta gb c_TVX g[X` lbhefX_Y ba_\aX)

�
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DGL FG) £ :A< DGL FG) £ :A< DGL FG) £ :A<

AY lbh j\f[ gb c_TVX T Sc_hf baX" U\W' c_XTfX je\gX S&," aXkg gb g[X eX_XiTag U\W

KM;;=KK>MD :A<K
N`gmd\ qgm Z] Y km[[]kk^md Za\\]j qgm oadd j][]an] Yf afnga[] \]lYadaf_ qgmj hmj[`Yk]k+ <dd hmj[`Yk]k Yj] k]fl Zq j]_akl]j]\ hgkl
mfd]kk gl`]joak] afkljm[l]\) ^gj o`a[` Y eafaeme [`Yj_] g^ £./+-- %hdmk Q<O a^ j]ka\]fl af l`] PF& oadd Z] Y\\]\ lg qgmj afnga[]+
9__ cTl`Xagf Ybe cheV[TfXf `hfg UX `TWX \a cbhaWf fgXe_\aZ) H_XTfX V[XV^ lbhe U\Wf VTeXYh__l)

HJA;=K J=9DAK=<
O`] `Yee]j hja[]k Za\ Yl l`] Ym[lagf Yj] hgkl]\ gf l`] Dfl]jf]l Yl ooo+fggfYfk+[g+mc af j]Yd lae]+ < ^mdd dakl g^ hja[]k j]Ydak]\
Yhh]Yj gf gmj o]Zkal] Yk l`] Ym[lagf hjg_j]kk]k+ O]d]h`gf] ]fimaja]k Yj] o]d[ge] ^jge 6 <H l`] ^gddgoaf_ \Yq+

K9D=JGGE FGLA;=K5
<fq NYd]jgge Igla[]k j]d]nYfl lg l`ak Ym[lagf Yj] YmlgeYla[Yddq hgkl]\ gf l`] Ggl ?]k[jahlagf hY_]k gf gmj o]Zkal]+
Kjgkh][lan] Zmq]jk Yj] kljgf_dq Y\nak]\ lg [gfkmdl l`] kal] ^gj mh\Yl]k+

;GEEAKKAGF >GJE

E@R@GG@MT) R<O>C@N ) N DGQ@M # J=E@>ON JA Q@MOP
.. EPI@ /-/1
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;GF<ALAGFK E9AFDQ
;GF;=JFAF? :MQ=JK

, L[X UhlXe
O`] `a_`]kl Za\\]j k`Ydd Z] l`] Zmq]j Yl l`]
X`Yee]j hja[]$ Yf\ Yfq \akhml] k`Ydd Z] k]lld]\ Yl
l`] Ym[lagf]]j$k YZkgdml] \ak[j]lagf+ @n]jq Za\\]j
k`Ydd Z] \]]e]\ lg Y[l Yk hjaf[ahYd mfd]kk l`]j] ak
af ^gj[] Y ojall]f Y[cfgod]\_]e]fl Zq IggfYfk
HYq^Yaj Gl\+ %vIggfYfky& l`Yl `] Y[lk Yk Y_]fl gf
Z]`Yd^ g^ Y fYe]\ hjaf[ahYd+ =a\k oadd Z] ]p][ml]\
af l`] gj\]j l`Yl l`]q Yj] j][]an]\+
- E\a\`h` \aVeX`Xag
O`] Ym[lagf]]j k`Ydd `Yn] l`] ja_`l lg j]^mk]
Yfq Za\ o`a[` \g]k fgl [gf^gje lg IggfYfk$
hmZdak`]\ Za\\af_ af[j]e]flk o`a[` eYq Z]
^gmf\ Yl fggfYfk+[g+mc Yf\ af l`] Za\\af_ ^gje
af[dm\]\ oal` l`] Ym[lagf [YlYdg_m]+
. L[X ceX`\h`
O`] Zmq]j k`Ydd hYq lg IggfYfk Y hj]eame g^ /1"
gf l`] X`Yee]j hja[]$ Yf\ Y_j]]k l`Yl IggfYfk)
o`]f Y[laf_ Yk Y_]fl ^gj l`] k]dd]j) eYq Ydkg j][]an]
[geeakkagf ^jge l`] k]dd]j af Y[[gj\Yf[] oal`
>gf\alagf .3+
/ NT_hX 9WWXW LTk #N9L$
O`] Zmq]jk$ hj]eame ak kmZb][l lg l`] [mjj]fl jYl]
g^ QYdm] <\\]\ OYp a^ l`] dgl ak \]dan]j]\ lg gj
[gdd][l]\ Zq l`] hmj[`Yk]j oal`af l`] PF+
Dbgf `Te^XW S�" TeX fhU]XVg gb \`cbegTg\ba N9L
bY 0 ba g[X [T``Xe ce\VX ha_Xff eX(XkcbegXW
bhgf\WX g[X MC' Tf cXe g[X VbaW\g\baf UX_bj)
=mq]jk o`g oak` lg `Yf\ [Yjjq l`]aj dglk lg ]phgjl
l`]e ^jge l`] PF oadd Z] [`Yj_]\ Q<O Yl l`]
hj]nYadaf_ jYl] Yf\ aehgjlYlagf Q<O%o`]j] Yhhda[YZd]&
Yf\ oadd fgl Z] YZd] lg [dYae Y Q<O j]^mf\+
=mq]jk oadd gfdq Z] YZd] lg k][mj] Y Q<O ^j]]
afnga[] Yf\,gj Q<O j]^mf\ a^ l`] _gg\k Yj]
]phgjl]\ Zq IggfYfk gj Y hj]*Yhhjgn]\
[gee]j[aYd k`ahh]j+ R`]j] l`] Zmq]j afkljm[lk Y
hj]*Yhhjgn]\ [gee]j[aYd k`ahh]j) hjgg^ g^ [gjj][l
]phgjl gml g^ l`] PF emkl Z] hjgna\]\ lg
IggfYfk Zq l`] Zmq]j oal`af 0- \Yqk g^ ]phgjl
Yf\ fg dYl]j l`Yf 6- \Yqk ^jge l`] \Yl] g^ l`] kYd]+
M]^mf\k Yj] kmZb][l lg Y £2- Y\eafakljYlan] ^]]+
Dbgf `Te^XW S††$ TeX fhU]XVg gb g[X KgTaWTeW JTgX
bY N9L' VheeXag_l -+ ' ba Ubg[ g[X [T``Xe ce\VX
TaW UhlXef" ceX`\h`)
N9L VTa ba_l UX eX`biXW Yeb` g[X [T``Xe ce\VX'
\Y ZbbWf TeX XkcbegXW Ul FbbaTaf be T ceX(
TccebiXW Vb``XeV\T_ f[\ccXe Tf cXe TUbiX)
9__ _bgf j\__ UX fhU]XVg gb N9L ba g[X UhlXef"
ceX`\h` eXZTeW_Xff bY j[Xg[Xe g[X _bg \f XkcbegXW+
0) 9eg\fg"f JXfT_X J\Z[gf #<eb\g WX Kh\gX$
Gglk eYjc]\ <MM af l`] [YlYdg_m] af\a[Yl] dglk
l`Yl eYq Z] kmZb][l lg l`ak jgqYdlq hYqe]fl+
O`] jgqYdlq oadd Z] [`Yj_]\ lg l`] Zmq]j gf l`]
X`Yee]j hja[]$ Yf\ ak af Y\\alagf lg l`] Zmq]jk$
hj]eame+ MgqYdla]k Yj] [`Yj_]\ gf Y kda\af_
h]j[]flY_] k[Yd] Yk k`gof Z]dgo Zml \g fgl Yhhdq
lg dglk o`]j] l`] `Yee]j hja[] ak d]kk l`Yf .---
hgmf\k kl]jdaf_+ <dd jgqYdlq [`Yj_]k Yj] hYa\ af ^mdd lg
O`] ?]ka_f Yf\ <jlaklk >ghqja_`l Ng[a]lq %?<>N&+
Kgjlagf g^ l`] `Yee]j hja[] MgqYdla]k
Ajge - lg £2-)--- 1"
Ajge £2-)---+-. lg £/--)--- 0"
Ajge £/--)---+-. lg £02-)--- ."
Ajge £02-)---+-. lg £2--)--- -+2"
@p[]]\af_ £2--)--- -+/2"

Q<O \g]k fgl Yhhdq lg l`] <jlakl$k M]kYd] Ma_`lk+
1 HTl`Xag
R`]f Y dgl ak kgd\ l`] Zmq]j k`Ydd7
#T$ [gf«je lg IggfYfk `ak gj `]j fYe] Yf\
Y\\j]kk Yf\) a^ kg j]im]kl]\) _an] hjgg^ g^
a\]flalq8 Yf\
#U$ hYq lg IggfYfk l`] XlglYd Yegmfl \m]$ af
hgmf\k kl]jdaf_ oal`af «n] ogjcaf_ \Yqk g^ l`] ]f\
g^ l`] kYd] %mfd]kk [j]\al l]jek `Yn] Z]]f Y_j]]\
oal` IggfYfk Z]^gj] l`] Ym[lagf&+ Kd]Yk] fgl] l`Yl
o] oadd fgl Y[[]hl [Yk` hYqe]flk af ]p[]kk g^
£2)--- %«n] l`gmkYf\ hgmf\k& af k]lld]e]fl ^gj
hmj[`Yk]k eY\] Yl Yfq gf] Ym[lagf+
2 FbbaTaf eYq) Yl alk YZkgdml] \ak[j]lagf) Y_j]]
[j]\al l]jek oal` l`] Zmq]j Z]^gj] Yf Ym[lagf
mf\]j o`a[` l`] Zmq]j oadd Z] ]flald]\ lg lYc]
hgkk]kkagf g^ dglk hmj[`Yk]\ mh lg Yf Y_j]]\
Yegmfl af nYdm] af Y\nYf[] g^ hYqe]fl Zq Y
\]l]jeaf]\ ^mlmj] \Yl] g^ l`] XlglYd Yegmfl \m]$+
3 <fq hYqe]flk Zq Y Zmq]j lg IggfYfk eYq Z]
Yhhda]\ Zq IggfYfk lgoYj\k Yfq kmek goaf_ ^jge
l`Yl Zmq]j lg IggfYfk gf Yfq Y[[gmfl o`Yl]n]j)
oal`gml j]_Yj\ lg Yfq \aj][lagfk g^ l`] Zmq]j) `ak
gj `]j Y_]fl) o`]l`]j ]phj]kk]\ gj aehda]\+
4 ;b__XVg\ba bY cheV[TfXf
O`] gof]jk`ah g^ l`] dgl%k& hmj[`Yk]\ k`Ydd fgl
hYkk lg l`] Zmq]j mflad `] gj k`] `Yk eY\]
hYqe]fl af ^mdd lg IggfYfk g^ l`] XlglYd Yegmfl
\m]$ af hgmf\k kl]jdaf_+
,+ #T$ O`] Zmq]j k`Ydd Yl `ak gj `]j gof ]ph]fk]
lYc] YoYq l`] dgl%k& hmj[`Yk]\ fgl dYl]j l`Yf
2 ogjcaf_ \Yqk Y^l]j l`] \Yq g^ l`] Ym[lagf Zml
%mfd]kk [j]\al l]jek `Yn] Z]]f Y_j]]\ af
Y[[gj\Yf[] oal` >gf\alagf 4& fgl Z]^gj] hYqe]fl
lg IggfYfk g^ l`] XlglYd Yegmfl \m]$+
#U$ O`] Zmq]j k`Ydd Z] j]khgfkaZd] ^gj Yfq
j]egnYd) klgjY_] Yf\ afkmjYf[] [`Yj_]k gf Yfq
dgl fgl lYc]f YoYq oal`af 2 ogjcaf_ \Yqk Y^l]j
l`] \Yq g^ l`] Ym[lagf+
#V$ O`] hY[caf_ Yf\ `Yf\daf_ g^ hmj[`Yk]\ dglk Zq
IggfYfk klYª ak mf\]jlYc]f kgd]dq Yk Y [gmjl]kq lg
[da]flk Yf\) af l`] [Yk] g^ ^jY_ad] Yjla[d]k) oadd Z]
mf\]jlYc]f gfdq Yl IggfYfk$ \ak[j]lagf+ Df fg
]n]fl oadd IggfYfk Z] daYZd] ^gj \YeY_] lg _dYkk gj
^jYe]k) j]_Yj\d]kk g^ l`] [Ymk]+ =mdcq dglk gj
k`Yjh aehd]e]flk) ]l[+) eYq fgl Z] kmalYZd] ^gj
af*`gmk] k`ahhaf_+
,, :hlXef" eXfcbaf\U\_\g\Xf Ybe _bgf cheV[TfXW
O`] Zmq]j oadd Z] j]khgfkaZd] ^gj dgkk gj \YeY_]
lg dglk hmj[`Yk]\ ^jge l`] lae] g^ [gdd][lagf gj
l`] ]phajq g^ 2 ogjcaf_ \Yqk Y^l]j l`] \Yq g^ l`]
Ym[lagf) o`a[`]n]j ak l`] kggf]j+ I]al`]j IggfYfk
fgj alk k]jnYflk gj Y_]flk k`Ydd l`]j]Y^l]j Z]
j]khgfkaZd] ^gj Yfq dgkk gj \YeY_] g^ Yfq caf\)
o`]l`]j [Ymk]\ Zq f]_da_]f[] gj gl`]joak]) o`ad]
Yfq dgl ak af alk [mklg\q gj mf\]j alk [gfljgd+

Ggkk Yf\ \YeY_] oYjjYflq [gn]j Yl l`] jYl] g^
.+2" oadd Z] Yhhda]\ lg Yfq dglk \]khYl[`]\ Zq
IggfYfk lg \]klafYlagfk gmlka\] l`] PF) mfd]kk
kh][a«[Yddq afkljm[l]\ gl`]joak] Zq l`] [gfka_f]]+
,- JX`XW\Xf Ybe aba(cTl`Xag be YT\_heX gb
Vb__XVg cheV[TfX
D^ Yfq dgl ak fgl hYa\ ^gj af ^mdd Yf\ lYc]f YoYq af
Y[[gj\Yf[] oal` >gf\alagfk 3 Yf\ .-) gj a^ l`]j] ak
Yfq gl`]j Zj]Y[` g^ ]al`]j g^ l`gk] >gf\alagfk)
IggfYfk Yk Y_]fl g^ l`] k]dd]j k`Ydd) Yl alk YZkgdml]
\ak[j]lagf Yf\ oal`gml hj]bm\a[] lg Yfq gl`]j
ja_`lk al eYq `Yn]) Z] ]flald]\ lg ]p]j[ak] gf] gj

egj] g^ l`] ^gddgoaf_ ja_`lk Yf\ j]e]\a]k7
#T$ lg hjg[]]\ Y_Yafkl l`] Zmq]j ^gj \YeY_]k ^gj
Zj]Y[` g^ [gfljY[l+
#U$ lg j]k[af\ l`] kYd] g^ l`Yl gj Yfq gl`]j dglk
kgd\ lg l`] \]^Ymdlaf_ Zmq]j Yl l`] kYe] gj Yfq
gl`]j Ym[lagf+
#V$ lg j]*k]dd l`] dgl gj [Ymk] al lg Z] j]*kgd\ Zq
hmZda[ Ym[lagf gj hjanYl] kYd] Yf\ l`] \]^Ymdlaf_
Zmq]j k`Ydd hYq lg IggfYfk Yfq j]kmdlaf_ \]«[a]f[q
af l`] XlglYd Yegmfl \m]$ %Y^l]j \]\m[lagf g^ Yfq
hYjl hYqe]fl Yf\ Y\\alagf g^ j]*kYd] [gklk& Yf\ Yfq
kmjhdmk k`Ydd Z]dgf_ lg l`] k]dd]j+
#W$ lg j]egn]) klgj] Yf\ afkmj] l`] dgl Yl l`]
]ph]fk] g^ l`] \]^Ymdlaf_ Zmq]j Yf\) af l`] [Yk] g^
klgjY_]) ]al`]j Yl IggfYfk$ hj]eak]k gj ]dk]o`]j]+
#X$ lg [`Yj_] afl]j]kl Yl Y jYl] fgl ]p[]]\af_
/ h]j[]fl h]j egfl` gf l`] XlglYd Yegmfl \m]$ lg
l`] ]pl]fl al j]eYafk mfhYa\ ^gj egj] l`Yf
2 ogjcaf_ \Yqk Y^l]j l`] \Yq g^ l`] Ym[lagf+
#Y$ lg j]lYaf l`Yl gj Yfq gl`]j dgl kgd\ lg l`]
kYe] Zmq]j Yl l`] kYd] gj Yfq gl`]j Ym[lagf
Yf\ j]d]Yk] al gfdq Y^l]j hYqe]fl g^ l`] XlglYd
Yegmfl \m]$+
#Z$ lg j]b][l gj a_fgj] Yfq Za\k eY\] Zq gj gf
Z]`Yd^ g^ l`] \]^Ymdlaf_ Zmq]j Yl Yfq ^mlmj]
Ym[lagfk gj gZlYafaf_ Y \]hgkal Z]^gj] Y[[]hlaf_
Yfq Za\k af ^mlmj]+
#[$ lg Yhhdq Yfq hjg[]]\k g^ kYd] l`]f \m] gj Yl
Yfq lae] l`]j]Y^l]j Z][geaf_ \m] lg l`] \]^Ymdlaf_
Zmq]j lgoYj\k k]lld]e]fl g^ l`] XlglYd Yegmfl
\m]$ Yf\ lg ]p]j[ak] Y da]f gf Yfq hjgh]jlq g^ l`]
\]^Ymdlaf_ Zmq]j o`a[` ak af IggfYfk$ hgkk]kkagf
^gj Yfq hmjhgk]+
,. D\TU\_\gl bY FbbaTaf TaW fX__Xef
#T$ Bgg\k Ym[lagf]\ Yj] mkmYddq g^ kge] Y_]+
<dd _gg\k Yj] kgd\ oal` Ydd ^Ymdlk Yf\ aeh]j^][lagfk
Yf\ ]jjgjk g^ \]k[jahlagf+ DddmkljYlagfk af [YlYdg_m]k
Yj] ^gj a\]fla«[Ylagf gfdq+ =mq]jk k`gmd\ kYlak^q
l`]ek]dn]k hjagj lg l`] kYd] Yk lg l`] [gf\alagf g^
]Y[` dgl Yf\ k`gmd\ ]p]j[ak] Yf\ j]dq gf l`]aj gof
bm\_]e]fl Yk lg o`]l`]j l`] dgl Y[[gj\k oal` alk
\]k[jahlagf+ NmZb][l lg l`] gZda_Ylagfk Y[[]hl]\ Zq
IggfYfk mf\]j l`ak >gf\alagf) fgf] g^ l`] k]dd]j)
IggfYfk) alk k]jnYflk gj Y_]flk ak j]khgfkaZd] ^gj
]jjgjk g^ \]k[jahlagfk gj ^gj l`] _]fmaf]f]kk gj
Yml`]fla[alq g^ Yfq dgl+ Ig oYjjYflq o`Yl]n]j ak
_an]f Zq IggfYfk) alk k]jnYflk gj Y_]flk) gj Yfq
k]dd]j lg Yfq Zmq]j af j]kh][l g^ Yfq dgl Yf\ Yfq
]phj]kk gj aehda]\ [gf\alagfk gj oYjjYfla]k Yj]
`]j]Zq ]p[dm\]\+
#U$ <fq dgl o`a[` hjgn]k lg Z] Y X\]daZ]jYl]
^gj_]jq$ eYq Z] j]lmjf]\ Zq l`] Zmq]j lg IggfYfk
oal`af .2 \Yqk g^ l`] \Yl] g^ l`] Ym[lagf af l`]
kYe] [gf\alagf af o`a[` al oYk Yl l`] lae] g^ l`]
Ym[lagf) Y[[gehYfa]\ Zq Y klYl]e]fl g^ \]^][lk)
l`] fmeZ]j g^ l`] dgl) Yf\ l`] \Yl] g^ l`] Ym[lagf
Yl o`a[` al oYk hmj[`Yk]\+ D^ IggfYfk ak kYlak«]\
l`Yl l`] al]e ak Y X\]daZ]jYl] ^gj_]jq$ Yf\ l`Yl l`]
Zmq]j `Yk Yf\ ak YZd] lg ljYfk^]j Y _gg\ Yf\
eYjc]lYZd] lald] lg l`] dgl ^j]] ^jge Yfq l`aj\ hYjlq
[dYaek) l`] kYd] oadd Z] k]l Yka\] Yf\ Yfq Yegmfl
hYa\ af j]kh][l g^ l`] dgl oadd Z] j]^mf\]\) hjgna\]\
l`Yl l`] Zmq]j k`Ydd `Yn] fg ja_`lk mf\]j l`ak
>gf\alagf a^7
#\$ l`] \]k[jahlagf af l`] [YlYdg_m] Yl l`] \Yl] g^
l`] kYd] oYk af Y[[gj\Yf[] oal` l`] l`]f _]f]jYddq
Y[[]hl]\ ghafagf g^ k[`gdYjk Yf\ ]ph]jlk gj ^Yajdq
af\a[Yl]\ l`Yl l`]j] oYk Y [gf©a[l g^ km[` ghafagf8 gj
#\\$ l`] gfdq e]l`g\ g^ ]klYZdak`af_ Yl l`] \Yl] g^
hmZda[Ylagf g^ l`] [YlYdg_m] l`Yl l`] dgl oYk Y
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X\]daZ]jYl] ^gj_]jq$ oYk Zq e]Yfk g^ k[a]fla«[
hjg[]kk]k fgl _]f]jYddq Y[[]hl]\ ^gj mk] mflad Y^l]j
hmZda[Ylagf g^ l`] [YlYdg_m] gj Y hjg[]kk o`a[`
oYk mfj]YkgfYZdq ]ph]fkan] gj aehjY[la[Yd+
#V$ < Zmq]j$k [dYae mf\]j l`ak >gf\alagf k`Ydd Z]
daeal]\ lg Yfq Yegmfl hYa\ af j]kh][l g^ l`] dgl
Yf\ k`Ydd fgl ]pl]f\ lg Yfq dgkk gj \YeY_]
kmª]j]\ gj ]ph]fk] af[mjj]\ Zq `ae gj `]j+
#W$ O`] Z]f]«l g^ l`] >gf\alagf k`Ydd fgl Z]
Ykka_fYZd] Yf\ k`Ydd j]kl kgd]dq Yf\ ]p[dmkan]dq af
l`] Zmq]j o`g) ^gj l`] hmjhgk] g^ l`ak [gf\alagf)
k`Ydd Z] Yf\ gfdq Z] l`] h]jkgf lg o`ge l`]
gja_afYd afnga[] ak eY\] gml Zq IggfYfk af j]kh][l
g^ l`] dgl kgd\+

;GF<ALAGFK E9AFDQ ;GF;=JFAF?
K=DD=JK 9F< ;GFKA?FGJK

,/ OTeeTagl bY g\g_X TaW TiT\_TU\_\gl
O`] k]dd]j oYjjYflk lg IggfYfk Yf\ lg l`] Zmq]j
l`Yl `] gj k`] ak l`] ljm] gof]j g^ l`] hjgh]jlq
gj ak hjgh]jdq Yml`gjak]\ lg k]dd l`] hjgh]jlq Zq
l`] ljm] gof]j Yf\ ak YZd] lg ljYfk^]j _gg\ Yf\
eYjc]lYZd] lald] lg l`] hjgh]jlq ^j]] ^jge Yfq
l`aj\ hYjlq [dYaek+ O`] k]dd]j oadd af\]efa^q
IggfYfk) alk k]jnYflk Yf\ Y_]flk Yf\ l`] Zmq]j
Y_Yafkl Yfq dgkk gj \YeY_] kmª]j]\ Zq ]al`]j af
[gfk]im]f[] g^ Yfq Zj]Y[` gf l`] hYjl g^ l`] k]dd]j+
,0 JXfXeiXf
O`] k]dd]j k`Ydd Z] ]flald]\ lg hdY[]) hjagj lg l`]
«jkl \Yq g^ l`] Ym[lagf) Y j]k]jn] Yl gj Z]dgo l`]
dgo ]klaeYl] gf Yfq dgl hjgna\]\ l`Yl l`] dgo
]klaeYl] ak egj] l`Yf £.--+ Nm[` j]k]jn] Z]af_
l`] eafaeme X`Yee]j hja[]$ Yl o`a[` l`Yl dgl eYq
Z] lj]Yl]\ Yk kgd\+ < j]k]jn] gf[] hdY[]\ Zq l`]
k]dd]j k`Ydd fgl Z] [`Yf_]\ oal`gml l`] [gfk]fl g^
IggfYfk+ IggfYfk eYq Yl l`]aj ghlagf k]dd Yl Y
X`Yee]j hja[]$ Z]dgo l`] j]k]jn] Zml af Yfq km[`
[Yk]k l`] kYd] hjg[]]\k lg o`a[` l`] k]dd]j ak
]flald]\ k`Ydd Z] l`] kYe] Yk l`]q ogmd\ `Yn] Z]]f
`Y\ l`] kYd] Z]]f Yl l`] j]k]jn]+ R`]j] Y j]k]jn]
`Yk Z]]f hdY[]\) gfdq l`] Ym[lagf]]j eYq Za\ gf
Z]`Yd^ g^ l`] k]dd]j+
,1 9hg[be\gl gb WXWhVg Vb``\ff\ba TaW XkcXafXf
O`] k]dd]j Yml`gjak]k IggfYfk lg \]\m[l
[geeakkagf Yl l`] XklYl]\ jYl]$ Yf\ X]ph]fk]k$ ^jge
l`] X`Yee]j hja[]$ Yf\ Y[cfgod]\_]k IggfYfk$
ja_`l lg j]lYaf l`] hj]eame hYqYZd] Zq l`] Zmq]j+
,2 JXfV\ff\ba bY fT_X
D^ Z]^gj] IggfYfk j]eal l`] XkYd] hjg[]]\k$ lg l`]
k]dd]j) l`] Zmq]j eYc]k Y [dYae lg j]k[af\ l`] kYd]
l`Yl ak YhhjghjaYl] Yf\ IggfYfk ak g^ l`] ghafagf
l`Yl l`] [dYae ak bmkla«]\) IggfYfk ak Yml`gjak]\ lg
j]k[af\ l`] kYd] Yf\ j]^mf\ lg l`] Zmq]j Yfq
Yegmfl hYa\ lg IggfYfk af j]kh][l g^ l`] dgl+
,3 HTl`Xag bY fT_X cebVXXWf
IggfYfk k`Ydd j]eal l`] XkYd] hjg[]]\k$ lg l`]
k]dd]j 02 \Yqk Y^l]j l`] Ym[lagf) Zml a^ Zq l`Yl \Yl]
IggfYfk `Yk fgl j][]an]\ l`] XlglYd Yegmfl \m]$
^jge l`] Zmq]j l`]f IggfYfk oadd j]eal l`] kYd]
hjg[]]\k oal`af «n] ogjcaf_ \Yqk Y^l]j l`] \Yl] gf
o`a[` l`] XlglYd Yegmfl \m]$ ak j][]an]\ ^jge l`]
Zmq]j+ D^ [j]\al l]jek `Yn] Z]]f Y_j]]\ Z]lo]]f
IggfYfk Yf\ l`] Zmq]j) IggfYfk k`Ydd j]eal lg
l`] k]dd]j l`] kYd] hjg[]]\k 02 \Yqk Y^l]j l`]
Ym[lagf mfd]kk gl`]joak] Y_j]]\ Zq l`] k]dd]j+
,4 D^ l`] Zmq]j ^Yadk lg hYq lg IggfYfk l`] XlglYd
Yegmfl \m]$ oal`af 02 \Yqk Y^l]j l`] Ym[lagf)
IggfYfk oadd ]f\]Yngmj lg fgla^q l`] k]dd]j Yf\
lYc] l`] k]dd]j$k afkljm[lagfk Yk lg l`] YhhjghjaYl]
[gmjk] g^ Y[lagf Yf\) kg ^Yj Yk af IggfYfk$ ghafagf
ak hjY[la[YZd]) oadd Ykkakl l`] k]dd]j lg j][gn]j l`]

XlglYd Yegmfl \m]$ ^jge l`] Zmq]j+ D^ [aj[meklYf[]k
\g fgl h]jeal IggfYfk lg lYc] afkljm[lagfk ^jge
l`] k]dd]j) l`] k]dd]j Yml`gjak]k IggfYfk Yl l`]
k]dd]j$k ]ph]fk] lg Y_j]] kh][aYd l]jek ^gj hYqe]fl
g^ l`] XlglYd Yegmfl \m]$) lg j]egn]) klgj] Yf\
afkmj] l`] dgl kgd\) lg k]lld] [dYaek eY\] Zq gj
Y_Yafkl l`] Zmq]j gf km[` l]jek Yk IggfYfk k`Ydd
af alk YZkgdml] \ak[j]lagf l`afc «l) lg lYc] km[`
kl]hk Yk Yj] f][]kkYjq lg [gdd][l egfa]k \m] Zq l`]
Zmq]j lg l`] k]dd]j Yf\ a^ f][]kkYjq lg j]k[af\ l`]
kYd] Yf\ j]^mf\ egf]q lg l`] Zmq]j a^ YhhjghjaYl]+
-+ D^) fgloal`klYf\af_ l`Yl) l`] Zmq]j ^Yadk lg hYq
lg IggfYfk l`] XlglYd Yegmfl \m]$ oal`af 02 \Yqk
Y^l]j l`] Ym[lagf Yf\ IggfYfk j]ealk l`] XkYd]
hjg[]]\k$ lg l`] k]dd]j) l`] gof]jk`ah g^ l`] dgl
k`Ydd hYkk lg IggfYfk+
-, ;[TeZXf Ybe j\g[WeTja _bgf
R`]j] Y k]dd]j [Yf[]dk afkljm[lagfk ^gj kYd])
IggfYfk j]k]jn] l`] ja_`l lg [`Yj_] Y ^]] g^ .2"
g^ IggfYfk$ l`]f dYl]kl ea\\d] ]klaeYl] g^ l`]
Ym[lagf hja[] g^ l`] hjgh]jlq oal`\jYof) lg_]l`]j
oal` QYdm] <\\]\ OYp l`]j]gf a^ l`] k]dd]j ak
j]ka\]fl af l`] PF) Yf\ X]ph]fk]k$ af[mjj]\ af
j]dYlagf lg l`] hjgh]jlq+
-- J\Z[gf gb c[bgbZeTc[f TaW \__hfgeTg\baf
O`] k]dd]j _an]k IggfYfk ^mdd Yf\ YZkgdml] ja_`l
lg h`glg_jYh` Yf\ addmkljYl] Yfq dgl hdY[]\ af alk
`Yf\k ^gj kYd] Yf\ lg mk] km[` h`glg_jYh`k Yf\
addmkljYlagfk Yf\ Yfq h`glg_jYh`k Yf\ addmkljYlagfk
hjgna\]\ Zq l`] k]dd]j Yl Yfq lae] Yl alk YZkgdml]
\ak[j]lagf %o`]l`]j gj fgl af [gff][lagf oal`
l`] Ym[lagf&+
-. Mafb_W _bgf
R`]j] Yfq dgl ^Yadk lg k]dd) IggfYfk k`Ydd fgla^q
l`] k]dd]j Y[[gj\af_dq+ O`] k]dd]j k`Ydd eYc]
YjjYf_]e]flk ]al`]j lg j]*gª]j l`] dgl ^gj kYd]
gj lg [gdd][l l`] dgl+
-/ IggfYfk j]k]jn] l`] ja_`l lg [`Yj_]
[geeakkagf mh lg gf]*`Yd^ g^ l`] XklYl]\ jYl]k$
[Yd[mdYl]\ gf l`] XZgm_`l*af hja[]$ Yf\ af Y\\alagf
X]ph]fk]k$ af j]kh][l g^ Yfq mfkgd\ dglk+

?=F=J9D ;GF<ALAGFK 9F<
<=>AFALAGFK

-0 IggfYfk k]ddk Yk Y_]fl ^gj l`] k]dd]j %]p[]hl
o`]j] al ak klYl]\ o`gddq gj hYjldq lg gof Yfq dgl
Yk hjaf[ahYd& Yf\ Yk km[` ak fgl j]khgfkaZd] ^gj Yfq
\]^Ymdl Zq k]dd]j gj Zmq]j+
-1 <fq j]hj]k]flYlagf gj klYl]e]fl Zq IggfYfk)
af Yfq [YlYdg_m] Yk lg Yml`gjk`ah) YlljaZmlagf)
_]fmaf]f]kk) gja_af) \Yl]) Y_]) hjgn]fYf[])
[gf\alagf gj ]klaeYl]\ k]ddaf_ hja[] ak Y klYl]e]fl
g^ ghafagf gfdq+ @n]jq h]jkgf afl]j]kl]\ k`gmd\
]p]j[ak] Yf\ j]dq gf `ak gj `]j gof bm\_]e]fl Yk
lg km[` eYll]jk Yf\ f]al`]j IggfYfk fgj alk
k]jnYflk gj Y_]flk Yj] j]khgfkaZd] ^gj l`]
[gjj][lf]kk g^ km[` ghafagfk+
-2R`adkl l`] afl]j]klk g^ hjgkh][lan] Zmq]jk Yj]
Z]kl k]jn]\ Zq Yll]f\Yf[] Yl l`] Ym[lagf) IggfYfk
oadd) a^ kg afkljm[l]\) ]p][ml] Za\k gf l`]aj Z]`Yd^+
I]al`]j IggfYfk fgj alk k]jnYflk gj Y_]flk Yj]
j]khgfkaZd] ^gj Yfq f]_d][l gj \]^Ymdl af \gaf_ kg
gj ^gj ^Yadaf_ lg \g kg+
-3 IggfYfk k`Ydd `Yn] l`] ja_`l) Yl alk \ak[j]lagf)
lg j]^mk] Y\eakkagf lg alk hj]eak]k gj Yll]f\Yf[]
Yl alk Ym[lagfk Zq Yfq h]jkgf+
-4 IggfYfk `Yk YZkgdml] \ak[j]lagf oal`gml _anaf_
Yfq j]Ykgf lg j]^mk] Yfq Za\) lg \ana\] Yfq dgl) lg
[geZaf] Yfq log gj egj] dglk) lg oal`\jYo Yfq
dgl ^jge l`] Ym[lagf Yf\ af [Yk] g^ \akhml] lg hml

mh Yfq dgl ^gj Ym[lagf Y_Yaf+
.+ #T$ <fq af\]efalq mf\]j l`]k] >gf\alagfk k`Ydd
]pl]f\ lg Ydd Y[lagfk) hjg[]]\af_k [gklk) ]ph]fk]k)
[dYaek Yf\ \]eYf\k o`Yl]n]j af[mjj]\ gj kmª]j]\
Zq l`] h]jkgf ]flald]\ lg l`] Z]f]«l g^ l`] af\]efalq+
#U$ IggfYfk \][dYj]k alk]d^ lg Z] Y ljmkl]] ^gj alk
j]d]nYfl k]jnYflk Yf\ Y_]flk g^ l`] Z]f]«l g^ ]n]jq
af\]efalq mf\]j l`]k] >gf\alagfk lg l`] ]pl]fl
l`Yl km[` af\]efalq ak ]phj]kk]\ lg Z] ^gj l`]
Z]f]«l g^ alk k]jnYflk Yf\ Y_]flk+
., <fq fgla[] Zq IggfYfk lg Y k]dd]j) [gfka_fgj)
hjgkh][lan] Za\\]j gj Zmq]j eYq Z] _an]f Zq «jkl
[dYkk eYad) YajeYad gj ]eYad Yf\ a^ kg _an]f k`Ydd Z]
\]]e]\ lg `Yn] Z]]f \mdq j][]an]\ Zq l`]
Y\\j]kk]] oal`af 15 `gmjk+
.- O`]k] >gf\alagfk k`Ydd Z] _gn]jf]\ Zq Yf\
[gfkljm]\ af Y[[gj\Yf[] oal` @f_dak` dYo+ <dd
ljYfkY[lagfk lg o`a[` l`]k] >gf\alagfk Yhhdq Yf\
Ydd eYll]jk [gff][l]\ l`]j]oal` k`Ydd Ydkg Z]
_gn]jf]\ Zq @f_dak` dYo+ IggfYfk `]j]Zq kmZealk
lg l`] ]p[dmkan] bmjak\a[lagf g^ l`] @f_dak` [gmjlk
Yf\ Ydd gl`]j hYjla]k [gf[]jf]\ `]j]Zq kmZeal lg
l`] fgf*]p[dmkan] bmjak\a[lagf g^ l`] @f_dak` [gmjlk+
.. Aa g[XfX ;baW\g\baf5
#T$ X[YlYdg_m]$ af[dm\]k Yfq Y\n]jlak]e]fl)
Zjg[`mj]) ]klaeYl]) hja[] dakl gj gl`]j hmZda[Ylagf8
#U$ X`Yee]j hja[]$ e]Yfk l`] hja[] Yl o`a[` Y dgl
ak cfg[c]\ \gof Zq l`] Ym[lagf]]j lg l`] Zmq]j8
#V$ XlglYd Yegmfl \m]$ e]Yfk l`] X`Yee]j hja[]$ af
j]kh][l g^ l`] dgl kgd\ lg_]l`]j oal` Yfq hj]eame)
QYdm] <\\]\ OYp [`Yj_]YZd] Yf\ Y\\alagfYd [`Yj_]k
Yf\ ]ph]fk]k \m] ^jge Y \]^Ymdlaf_ Zmq]j af
hgmf\k kl]jdaf_8
#W$ X\]daZ]jYl] ^gj_]jq$ e]Yfk Yf aealYlagf eY\]
oal` l`] afl]flagf g^ \][]anaf_ Yk lg Yml`gjk`ah)
gja_af) \Yl]) Y_]) h]jag\) [mdlmj] gj kgmj[] o`a[`
ak fgl k`gof lg Z] km[` af l`] \]k[jahlagf af l`]
[YlYdg_m] Yf\ o`a[` Yl l`] \Yl] g^ l`] kYd] `Y\ Y
nYdm] eYl]jaYddq d]kk l`Yf al ogmd\ `Yn] `Y\ a^ al
`Y\ Z]]f af Y[[gj\Yf[] oal` l`Yl \]k[jahlagf8
#X$ XkYd] hjg[]]\k$ e]Yfk l`] f]l Yegmfl \m] lg
l`] k]dd]j Z]af_ l`] X`Yee]j hja[]$ g^ l`] dgl kgd\
d]kk [geeakkagf Yl l`] XklYl]\ jYl]k$ Yf\ X]ph]fk]k$
Yf\ Yfq gl`]j Yegmflk \m] lg IggfYfk Zq l`]
k]dd]j af o`Yl]n]j [YhY[alq Yf\ `gokg]n]j Yjakaf_8
#Y$ XklYl]\ jYl]$ e]Yfk IggfYfk$ hmZdak`]\
jYl]k g^ [geeakkagf ^gj l`] lae] Yf\ Yfq
QYdm] <\\]\ OYp l`]j]gf8
#Z$ X]ph]fk]k$ af j]dYlagf lg l`] kYd] g^ Yfq dgl
e]Yfk IggfYfk [`Yj_]k Yf\ ]ph]fk]k ^gj
afkmjYf[]) addmkljYlagfk) kh][aYd Y\n]jlakaf_)
[]jla«[Ylagf) j]e]\aYdk) hY[caf_ Yf\ ^j]a_`l g^
l`Yl dgl Yf\ Yfq QYdm] <\\]\ OYp l`]j]gf8
#[$ XZgm_`l*af hja[]$ e]Yfk 2 h]j []fl egj] l`Yf
l`] `a_`]kl Za\ j][]an]\ Z]dgo l`] j]k]jn]+
./ NXaWbef" Vb``\ff\ba bY fT_Xf
< [geeakkagf g^ .2" ak hYqYZd] Zq l`] n]f\gj gf
l`] `Yee]j hja[] gf dglk kgd\+
DfkmjYf[] ak [`Yj_]\ Yl .+2" g^ l`] `Yee]j hja[]+
.0 N9L
>geeakkagf) addmkljYlagfk) afkmjYf[] Yf\
]ph]fk]k Yj] kmZb][l lg Q<O a^ l`] k]dd]j ak
j]ka\]fl af l`] PF+
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AT NOONANS OUR EXPERTISE 
EXTENDS BEYOND THE 
KNOWLEDGE WITHIN OUR 
SPECIALIST DEPARTMENTS TO 
INCLUDE ALL ASPECTS OF OUR 
AUCTION HOUSE, FROM OUR 
PHOTOGRAPHY STUDIO TO  
OUR ADVANCED PROPRIETARY 
ONLINE BIDDING SYSTEM.

We’re a close-knit team of experts with 
deep knowledge across our specialist 
subjects: banknotes, coins, detectorist  
!nds, historical & art medals, jewellery, 
medals & militaria, objects of vertu, 
silver, tokens and watches. Focusing on 
these fascinating items, we share this 
expertise with an international 
community of sellers and buyers.

Each sale item that passes through  
our Mayfair auction house is appraised  
by an expert recognised as a leading 
authority in a particular !eld of interest, 
ranging from ancient coins and military 
medals to jewellery and vintage watches. 
This depth of knowledge across all 
departments sets us apart from other 
generalist auctioneers.

SELL WITH US

Respected worldwide for the breadth 
and depth of our specialist expertise,  
we can connect you to a broad, deep 
pool of potential buyers. Over the years, 
we’ve brought together an international 
community of people who share our 
particular passion. As recognised experts, 
with a vast store of freely available 
in-house knowledge and experience, 
we’ve earned the trust of buyers across 
the globe. 

Our fees are transparent. Unlike many 
other auction houses, we don’t charge 
for collecting your lots, photography or 
marketing and there’s no minimum  
lot charge.

Not surprisingly, our position as a 
trusted authority, with deep global reach, 
often leads to the achievement of higher 
than expected prices at auction.

Free valuation
If you’re interested in selling your items 
and you’d like a free auction valuation, 
without obligation, our specialists will be 
happy to help. You can submit online or 
bring your sale item to a valuation day  
at our Mayfair auction house or at a 
regional venue. Alternatively, request a 
home visit.

BUY WITH US

We’re here for you, whether you’re an 
experienced collector with a depth of 
knowledge or an occasional buyer 
attracted to a particular piece of 
jewellery or vintage watch.

Be assured that the item in question  
has been accurately described and 
photographed, detailing all available 
information, from its provenance to its 
current condition. Be certain that our 
price estimate is fair and sensible.

Delve deep into our website and you’ll 
discover a vast store of helpful background 
data, including prices achieved for similar 
items at previous auctions. Informed and 
empowered, study our detailed online 
catalogue, then place your bid in 
complete con!dence.

NOONANS
16 BOLTON STREET  
MAYFAIR 
LONDON W1J 8BQ 
T.  020 7016 1700 
WWW.NOONANS.CO.UK
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