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JSPPS[MRK�HMVIGXMZIW�ERH�WXERHEVHW�

6S,7�HMVIGXMZI�
7EJIX]�VIUYMVIQIRXW�
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8LMW�HIZMGI�GSQTPMIW�[MXL�TEVX����SJ�XLI�*''�6YPIW��3TIVEXMSR�MW�WYFNIGX�XS�XLI�JSPPS[MRK�
X[S�GSRHMXMSRW����
�8LMW�HIZMGI�QE]�RSX�GEYWI�LEVQJYP�MRXIVJIVIRGI��ERH���
�XLMW�HIZMGI�QYWX�
EGGITX�ER]�MRXIVJIVIRGI�VIGIMZIH��MRGPYHMRK�MRXIVJIVIRGI�XLEX�QE]�GEYWI�YRHIWMVIH�STIVEXMSR��
8LMW�'PEWW�&�HMKMXEP�ETTEVEXYW�GSQTPMIW�[MXL�-RHYWXV]�'EREHE�677�WXERHEVHW��8S�GSQTP]�[MXL�
*''�ERH�-RHYWXV]�'EREHE�6*�VEHMEXMSR�I\TSWYVI�PMQMXW�JSV�KIRIVEP�TSTYPEXMSR��XLI�XVERWQMXXIV�
[MXL�MXW�ERXIRRE�QYWX�FI�MRWXEPPIH�WYGL�XLEX�E�QMRMQYR�WITEVEXMSR�HMWXERGI�SJ����GQ�MW�
QEMRXEMRIH�FIX[IIR�XLI�VEHMEXSV��ERXIRRE
�ERH�EPP�TIVWSRW�EX�EPP�XMQIW�ERH�QYWX�RSX�FI�
GSPPSGEXIH�SV�STIVEXMRK�MR�GSRNYRGXMSR�[MXL�ER]�SXLIV�ERXIRRE�SV�XVERWQMXXIV�
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4VSGIU�7%��6MRKWXVEWWI�� 
�����7GL[IV^IRFEGL��7[MX^IVPERH

;I�GSRƼVQ�XLEX�XLI�TVSHYGXW�REQIH�EFSZI�[IVI�HIZIPSTIH�ERH�QERYJEGXYVIH�MR�7[MX^IVPERH�
ERH�JYPƼPP�XLI�VIUYMVIQIRXW�RIIHIH�JSV�XLI�HIGPEVEXMSR�ƈ1EHI�MR�7[MX^IVPERHƉ�SV�ƈ7[MWW�
Made”.

8LI�VIUYMVIQIRXW�JSV�MRHYWXVMEP�TVSHYGXW�EVI�WTIGMƼIH�MR�HIXEMP�MR�XLI�2EXMSREP�7[MWW�
8VEHIQEVO�4VSXIGXMSR�7XEXYXI��%VX���������17GL+
�GSZIVMRK�KSSHW�ERH�WIVZMGIW�

Notice

8LMW�HSGYQIRX��MRGP��5YMGO�7XEVX�+YMHI�ERH�4VSHYGX�'IVXMƼGEXIW
�GSRWXMXYXIW�ER�MRXIKVEP�TEVX�
SJ�4VSGIUƅW�+IRIVEP�8IVQW�ERH�'SRHMXMSRW�SJ�7EPI�ERH�+IRIVEP�8IVQW�ERH�'SRHMXMSRW�SJ�
6IRXEP��XSKIXLIV�[MXL�ER]�SXLIV�KYMHIPMRI��TVIGEYXMSRW��TSPMGMIW�ERH�GSRHMXMSRW�[LMGL�4VSGIU�
LEW�QEHI�ERH�QE]�QEOI�EZEMPEFPI�XS�]SY�EX�[[[�TVSGIU�GSQ�HS[RPSEHW��EW�EQIRHIH�
JVSQ�XMQI�XS�XMQI��XLI�(SGYQIRXW
��4VSGIU�VIWIVZIW�XLI�VMKLX�XS�GLERKI�[MXLSYX�RSXMGI�ER]�
MRJSVQEXMSR��WTIGMƼGEXMSRW�ERH�VIGSQQIRHEXMSRW�GSRXEMRIH�MR�XLMW�HSGYQIRX�ERH�MR�ER]�SJ�
XLI�EWWSGMEXIH�(SGYQIRXW�

=SY�WLEPP�SFWIVZI�ERH�FI�WSPIP]�VIWTSRWMFPI�JSV�XLI�WEJI�ERH�PE[JYP�YWI�SJ�ERH�]SYV�S[R�
GSRHYGX�[LMPI�YWMRK�XLMW�TVSHYGX��ERH�ER]�GSRWIUYIRGIW�XLIVISJ��8LI�YWI�ERH�STIVEXMSR�
SJ�XLMW�TVSHYGX�MW�EX�]SYV�S[R�HMWGVIXMSR�ERH�VMWO��4VSGIU�LIVIF]�HMWGPEMQW�ER]�ERH�EPP�PSWW��
PMEFMPMX]�SV�HEQEKIW�VIWYPXMRK�JVSQ�SV�SYX�SJ�]SYV�YWI�SJ�XLI�TVSHYGX��4PIEWI�IRWYVI�]SY�
STIVEXI�ERH�YWI�XLMW�TVSHYGX�SRP]�JSV�TYVTSWIW�XLEX�EVI�TVSTIV�ERH�MR�EGGSVHERGI�[MXL�XLI�
MRWXVYGXMSRW�KMZIR�LIVIMR�XSKIXLIV�[MXL�EPP�WEJIX]�ERH�LIEPXL�TVIGEYXMSRW��ETTPMGEFPI�PE[W��
VYPIW��VIKYPEXMSRW��ERH�EW�TVSZMHIH�JSV�MR�ER]�SJ�XLI�(SGYQIRXW�

7GL[IV^IRFEGL������������

7GL[IV^IRFEGL������������

Patrick Waller

'LMIJ�3TIVEXMRK�3ƾGIV

Patrick Waller

'LMIJ�3TIVEXMRK�3ƾGIV
EN



/SRJSVQMXʞXWIVOPʞVYRK )VOPʞVYRK�ʳFIV�HMI�,IVWXIPPYRK�MR�HIV�7GL[IM^

4VSHYOX�

4VSGIU�%VXMOIPRYQQIV�

,IVWXIPPIV�

Pundit PI8000

349 05 xxx

4VSGIU�7%��6MRKWXVEWWI�� 
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;MV�FIWXʞXMKIR��HEWW�HEW�4YRHMX�4-�����6S,7��YRH�;)))�OSRJSVQ�MWX�WS[MI�JSPKIRHI�
6MGLXPMRMIR�YRH�7XERHEVHW�IVJʳPPX�

6S,7�6MGLXPMRMI��
7MGLIVLIMXWERJSVHIVYRKIR��
PIOXVSQEKRIXMWGLI�:IVXVʞKPMGLOIMX�

*IWXKIPIKX�HYVGL�
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(EW�+IVʞX�IRXWTVMGLX�8IMP����HIV�*''�6IKIPR��(IV�&IXVMIF�YRXIVPMIKX�HIR�JSPKIRHIR�FIMHIR�
&IHMRKYRKIR����
�(MIWIW�+IVʞX�HEVJ�OIMRI�WGLʞHPMGLIR�7XʯVYRKIR�ZIVYVWEGLIR��YRH���
�
HMIWIW�+IVʞX�QYWW�IQTJERKIRI�7XʯVYRKIR�EYJRILQIR��EYGL�7XʯVYRKIR��HMI�IZIRXYIPP�IMRIR�
YRIV[ʳRWGLXIR�&IXVMIF�ZIVYVWEGLIR��(MIWIW�HMKMXEPI�+IVʞX�HIV�/PEWWI�&�IRXWTVMGLX�HIR�
677�2SVQIR�ZSR�-RHYWXV]�'EREHE��9Q�HMI�,*�7XVELPYRKWI\TSWMXMSRWKVIR^[IVXI�HIV�*''�
YRH�ZSR�-RHYWXV]�'EREHE�JʳV�HMI�EPPKIQIMRI�&IZʯPOIVYRK�^Y�IVJʳPPIR��QYWW�HIV�8VERWQMXXIV�
QMX�WIMRIV�%RXIRRI�WS�MRWXEPPMIVX�[IVHIR��HEWW�NIHIV^IMX�IMR�1MRHIWXEFWXERH�ZSR����GQ�
^[MWGLIR�HIQ�7XVELPIV��%RXIRRI
�YRH�EPPIR�4IVWSRIR�IMRKILEPXIR�[MVH��>YHIQ�HEVJ�IV�
RMGLX�RIFIR�ERHIVIR�%RXIRRIR�SHIV�8VERWQMXXIVR�ERKIFVEGLX�SHIV�QMX�HMIWIR�^YWEQQIR�
ZIV[IRHIX�[IVHIR�
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4VSGIU�%VXMOIPRYQQIVR��
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4VSGIU�7%��6MRKWXVEWWI�� 
�����7GL[IV^IRFEGL��7GL[IM^

;MV�FIWXʞXMKIR��HEWW�HEW�4YRHMX�4-�����+IVʞX�MR�HIV�7GL[IM^�IRX[MGOIPX�YRH�KIJIVXMKX�[YVHI�
YRH�HMI�^YV�*ʳLVYRK�HIV�,IVOYRJXWERKEFI�m1EHI�MR�7[MX^IVPERH|�SHIV�m7[MWW�1EHI|�
IVJSVHIVPMGLIR�:SVEYWWIX^YRKIR�IVJʳPPX�

(MI�:SVEYWWIX^YRKIR�JʳV�-RHYWXVMITVSHYOXI�WMRH�MQ�7GL[IM^IV�&YRHIWKIWIX^�ʳFIV�HIR�7GLYX^�
ZSR�1EVOIR�YRH�,IVOYRJXWERKEFIR��%VX���������17GL+
�JʳV�;EVIR�YRH�(MIRWXPIMWXYRKIR�
EYWJʳLVPMGL�KIVIKIPX�

,MR[IMW

(MIWIW�(SOYQIRX��MROP��/YV^ERPIMXYRK�YRH�4VSHYOX^IVXMƼOEXIR
�WXIPPX�IMRIR�[IWIRXPMGLIR�
&IWXERHXIMP�HIV�%PPKIQIMRIR�:IVOEYJW��YRH�0MIJIVFIHMRKYRKIR�YRH�HIV�%PPKIQIMRIR�
1MIXFIHMRKYRKIR�ZSR�4VSGIU�HEV��YRH�^[EV�^YWEQQIR�QMX�WʞQXPMGLIR�ERHIVIR�0IMXJʞHIR��
:SVWMGLXWLMR[IMWIR��6MGLXPMRMIR�YRH�&IHMRKYRKIR��HMI�4VSGIU�IVWXIPPX�LEX�YRH�-LRIR�MR�MLVIV�
NI[IMPW�KʳPXMKIR�*EWWYRK�YRXIV�[[[�TVSGIU�GSQ�HS[RPSEHW�^YV�:IVJʳKYRK�WXIPPIR�OERR��
4VSGIU�FILʞPX�WMGL�HEW�6IGLX�ZSV��NIHIV^IMX�YRH�SLRI�ZSVLIVMKI�%ROʳRHMKYRK�ʃRHIVYRKIR�
ER�HIR�MR�HMIWIQ�(SOYQIRX�YRH�WʞQXPMGLIR�^YKILʯVMKIR�(SOYQIRXIR�IRXLEPXIRIR�
-RJSVQEXMSRIR��7TI^MƼOEXMSRIR�YRH�)QTJILPYRKIR�ZSV^YRILQIR�

7MI�WMRH�EYWWGLPMIWWPMGL�YRH�EPPIMR�JʳV�HIR�WMGLIVIR�YRH�VIGLXQʞWWMKIR�)MRWEX^�HIW�
4VSHYOXIW�WS[MI�JʳV�-LV�:IVLEPXIR�[ʞLVIRH�HIV�2YX^YRK�YRH�HMI�HEVEYW�IRXWXILIRHIR�
*SPKIR�ZIVERX[SVXPMGL��(MI�:IV[IRHYRK�YRH�HIV�&IXVMIF�HMIWIW�4VSHYOXIW�IVJSPKIR�REGL�
-LVIQ�)VQIWWIR�YRH�EYJ�-LV�IMKIRIW�6MWMOS��4VSGIU�PILRX�LMIVQMX�EYWHVʳGOPMGL�NIKPMGLI�
,EJXYRK�JʳV�:IVPYWXI�SHIV�7GLʞHIR�EF��HMI�HYVGL�-LVI�:IV[IRHYRK�HIW�4VSHYOXIW�
IRXWXILIR��&MXXI�WXIPPIR�7MI�WMGLIV��HEWW�7MI�HMIWIW�4VSHYOX�RYV�^Y�HIR�ZSVKIWILIRIR�
>[IGOIR�YRH�KIQʞWW�HIR�LMIV�IRXLEPXIRIR�%R[IMWYRKIR�WS[MI�KIQʞWW�EPPIR�
:SVWMGLXWQEWWRELQIR�MQ�,MRFPMGO�EYJ�7MGLIVLIMX�YRH�+IWYRHLIMX��IMRWGLPʞKMKIR�+IWIX^IR��
:SVWGLVMJXIR�YRH�[MI�MR�HIR�(SOYQIRXIR�ZSVKIWILIR�FIXVIMFIR�YRH�IMRWIX^IR�
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�����7GL[IV^IRFEGL��7YMWWI

2SYW�GSRƼVQSRW�UYI�PƅMRWXVYQIRX�4YRHMX�4-�����IWX�GSRJSVQI�EY\�HMWTSWMXMSRW�6S,7��
;)))�EMRWM�UYƅEY\�HMVIGXMZIW�IX�RSVQIW�WYMZERXIW�

(MVIGXMZI�6S,7��
6ʢKPIW�HI�WʣGYVMXʣ��
'SQTEXMFMPMXʣ�ʣPIGXVSQEKRʣXMUYI�

(ʣXIVQMRʣ�TEV�
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'SRRI\MSR�
1SHYPI�&PYIXSSXL�

6S,7�
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'*6���4EVX���
&PYIXSSXL�FEWWI�ʣRIVKMI�
'SRXMIRX�*''�����;%4�����
'SRXMIRX�-'�-(������%�����
)2����������

'IX�MRWXVYQIRX�IWX�GSRJSVQI�ʚ�PE�TEVXMI����HIW�VʢKPIW�*''��7SR�YXMPMWEXMSR�IWX�WSYQMWI�EY\�
GSRHMXMSRW�WYMZERXIW����
�'IX�MRWXVYQIRX�RI�TVSHYMX�TEW�HƅMRXIVJʣVIRGIW�RʣJEWXIW��IX���
�GIX�
MRWXVYQIRX�HSMX�EGGITXIV�XSYXI�MRXIVJʣVIRGI�ZIRERX�HI�PƅI\XʣVMIYV��]�GSQTVMW�HIW�MRXIVJʣVIRGIW�
WYWGITXMFPIW�HI�GEYWIV�YR�JSRGXMSRRIQIRX�RSR�WSYLEMXʣ��'IX�MRWXVYQIRX�RYQʣVMUYI�HI�
GPEWWI�&�IWX�GSRJSVQI�EY\�RSVQIW�677�Hƅ-RHYWXV]�'EREHE��%ƼR�HI�WEXMWJEMVI�EY\�PMQMXIW�
HƅI\TSWMXMSR�EY\�VE]SRRIQIRXW�ʣPIGXVSQEKRʣXMUYIW�TSYV�PI�KVERH�TYFPMG�WXMTYPʣIW�TEV�PE�*''�
IX�-RHYWXV]�'EREHE��PƅʣQIXXIYV�IX�WSR�ERXIRRI�HSMZIRX�ʤXVI�MRWXEPPʣW�HI�WSVXI�UYƅYRI�HMWXERGI�
QMRMQEPI�HI����GQ�WSMX�QEMRXIRYI�IR�TIVQERIRGI�IRXVI�PƅʣPʣQIRX�VE]SRRERX��ERXIRRI
�IX�
XSYX�MRHMZMHY��-PW�RI�HSMZIRX�TEW�ʤXVI�TPEGʣW�EY�QʤQI�IRHVSMX�UYƅYRI�EYXVI�ERXIRRI�SY�YR�
EYXVI�ʣQIXXIYV��RM�ʤXVI�YXMPMWʣW�EZIG�YRI�EYXVI�ERXIRRI�SY�YR�EYXVI�ʣQIXXIYV�

4VSHYMXW��

6ʣJʣVIRGIW�4VSGIU��

*EFVMGERX�
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4SGIU�7%��6MRKWXVEWWI�� 
�����7GL[IV^IRFEGL��7YMWWI

2SYW�GSRƼVQSRW�UYI�PƅMRWXVYQIRX�4YRHMX�4-�����E�ʣXʣ�HʣZIPSTTʣ�IX�JEFVMUYʣ�IR�7YMWWI�IX�
UYƅMP�VʣTSRH�EY\�I\MKIRGIW�VIUYMWIW�TSYV�PE�HʣGPEVEXMSR�m*EFVMUYʣ�IR�7YMWWI|�SY�m7YMWWI|�

0IW�I\MKIRGIW�TSWʣIW�EY\�TVSHYMXW�MRHYWXVMIPW�WSRX�TVʣGMWʣIW�HERW�PE�PSM�WYMWWI�WYV�PE�
TVSXIGXMSR�HIW�QEVUYIW��%VX���������041
�GSYZVERX�PIW�FMIRW�IX�PIW�WIVZMGIW�

%ZMW

'I�HSGYQIRX��]�GSQTVMW�PI�KYMHI�HI�HʣQEVVEKI�VETMHI�IX�PIW�GIVXMƼGEXW�HI�TVSHYMX
�JEMX�
TEVXMI�MRXʣKVERXI�HIW�GSRHMXMSRW�KʣRʣVEPIW�HI�ZIRXI�IX�HI�PSGEXMSR�HI�4VSGIU��EY�QʤQI�
XMXVI�UYI�XSYXIW�PIW�EYXVIW�HMVIGXMZIW��TVʣGEYXMSRW��TSPMXMUYIW�IX�GSRHMXMSRW�UYI�4VSGIU�E�
ʣXEFPMIW�IX�TYFPMʣIW�WYV�PI�WMXI�[[[�TVSGIU�GSQ�HS[RPSEHW��HERW�PIYV�ZIVWMSR�QSHMƼʣI�HI�
XIQTW�ʚ�EYXVI��PIW�HSGYQIRXW
��4VSGIU�WI�VʣWIVZI�PI�HVSMX�HI�QSHMƼIV�WERW�TVʣEZMW�XSYXI�
MRJSVQEXMSR��WTʣGMƼGEXMSR�IX�VIGSQQERHEXMSR�ƼKYVERX�HERW�GI�HSGYQIRX�IX�HERW�RƅMQTSVXI�
UYIP�EYXVI�HSGYQIRX�EWWSGMʣ�

:SYW�HIZI^�VIWTIGXIV�IX�ʤXVI�WIYP�VIWTSRWEFPI�HI�PƅYXMPMWEXMSR�WʲVI�IX�PʣKEPI�HI�GI�TVSHYMX��
EMRWM�UYI�HI�ZSXVI�GSRHYMXI�PSVW�HI�WSR�YXMPMWEXMSR�IX�HIW�GSRWʣUYIRGIW�UYM�IR�HʣGSYPIRX��
0ƅYXMPMWEXMSR�HI�GIX�MRWXVYQIRX�WI�JEMX�ʚ�ZSXVI�IRXMʢVI�HMWGVʣXMSR�IX�ʚ�ZSW�TVSTVIW�VMWUYIW��4EV�
PE�TVʣWIRXI��4VSGIU�I\GPYX�XSYXI�TIVXI��XSYXI�VIWTSRWEFMPMXʣ�SY�XSYX�HSQQEKI�UYM�VʣWYPXI�
HI�PƅYXMPMWEXMSR�SY�RSR�HI�PƅMRWXVYQIRX��:IMPPI^�ʚ�YXMPMWIV�GIX�MRWXVYQIRX�WIYPIQIRX�EY\�ƼRW�
TVʣZYIW�IX�GSRJSVQʣQIRX�EY\�MRWXVYGXMSRW�ƼKYVERX�HERW�PIW�TVʣWIRXIW�IX�ʚ�PƅIRWIQFPI�HIW�
TVʣGEYXMSRW�HI�WʣGYVMXʣ�IX�HI�WERXʣ��PSMW��VʢKPIW�IX�VʣKPIQIRXEXMSRW�IR�ZMKYIYV��IX�XIP�UYI�
TVʣZY�HERW�RƅMQTSVXI�PIUYIP�HIW�HSGYQIRXW�

7GL[IV^IRFEGL������������
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Patrick Waller
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(MGLMEVE^MSRI�HM�GSRJSVQMXʚ (MGLMEVE^MSRI�m7[MWW�1EHI|

4VSHSXXM�

'SHMGM�EVXMGSPS�4VSGIU�

4VSHYXXSVI�

Pundit PI8000

349 05 xxx

4VSGIU�7%��6MRKWXVEWWI�� 
�����7GL[IV^IRFEGL��7ZM^^IVE

-P�TVSHSXXS�WSTVE�HIWGVMXXS��GSWʦ�GSQI�ʢ�WXEXS�GSRWIKREXS��ʢ�GSRJSVQI�EPPI�HMWTSWM^MSRM�
HIPPI�WIKYIRXM�HMVIXXMZI�IYVSTII�

(MVIXXMZE�6S,7�
6IUYMWMXM�HM�WMGYVI^^E��'SQTEXMFMPMXʚ�
IPIXXVSQEKRIXMGE�

(IƼRMXE�HE�

*''�
'SPPIKEQIRXS�
1SHYPS�&PYIXSSXL�

6S,7�
 

��������)9
)2�������������-)'������������
6)(����������)9�
)2�)87-���������:�����
)2�)87-�����������:�����
)2�)87-������������:�����
-)'������������)2�����������
)2�������������
-)'�������������
'*6���4EVX���
&PYIXSSXL�E�FEWWS�GSRWYQS�
'SRXMIRI�*''�����;%4�����
'SRXMIRI�-'�-(������%�����
)2����������

-P�TVIWIRXI�ETTEVIGGLMS�ʢ�GSRJSVQI�EPPE�TEVXI����HIPPI�RSVQEXMZI�*''��-P�WYS�YXMPM^^S�ʢ�
WYFSVHMREXS�EPPI�HYI�WIKYIRXM�GSRHM^MSRM����
�PƅETTEVIGGLMS�RSR�HIZI�GEYWEVI�MRXIVJIVIR^I�
HERRSWI�I���
�HIZI�EGGIXXEVI�UYEPWMEWM�MRXIVJIVIR^E��GSQTVIWI�UYIPPI�GLI�TSWWSRS�
HIXIVQMREVI�YR�JYR^MSREQIRXS�MRHIWMHIVEXS��5YIWXS�ETTEVIGGLMS�HMKMXEPI�HM�'PEWWI�
&�ʢ�GSRJSVQI�EKPM�WXERHEVH�677�HM�-RHYWXV]�'EREHE��4IV�PE�GSRJSVQMXʚ�GSR�M�PMQMXM�HM�
IWTSWM^MSRI�EPPI�VEHME^MSRM�6*�HM�*''�I�-RHYWXV]�'EREHE�TIV�PE�TSTSPE^MSRI�KIRIVEPI��
MP�XVEWQIXXMXSVI�HSXEXS�HIPPE�VIPEXMZE�ERXIRRE�HIZI�IWWIVI�MRWXEPPEXS�MR�QSHS�GLI�ZIRKE�
GSWXERXIQIRXI�QERXIRYXE�YRE�HMWXER^E�QMRMQE�HM�WITEVE^MSRI�HM����GQ�XVE�MP�XVEWQIXXMXSVI�
�ERXIRRE
�I�XYXXI�PI�TIVWSRI�I�RSR�HIZI�IWWIVI�GSPPSGEXS�S�YXMPM^^EXS�EWWMIQI�EH�EPXVE�
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MRXIKVERXI�HIM�8IVQMRM�I�GSRHM^MSRM�KIRIVEPM�HM�ZIRHMXE�I�8IVQMRM�I�GSRHM^MSRM�KIRIVEPM�
HM�RSPIKKMS�HM�4VSGIU��GSRKMYRXEQIRXI�E�UYEPWMEWM�EPXVS�HSGYQIRXS�Ɓ�UYEPM�PMRII�KYMHE��
TVIGEY^MSRM��TSPMXMGLI�I�GSRHM^MSRM�Ɓ�GLI�4VSGIU�EFFME�VIWS�S�VIRHE�HMWTSRMFMPI�WY�[[[�
TVSGIU�GSQ�HS[RPSEHW��GSR�PI�VIPEXMZI�QSHMƼGLI�TIVMSHMGLI��M�(SGYQIRXM
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0ƅYXIRXI�ʣ�MRXIVEQIRXI�VIWTSRWEFMPI�TIV�PƅYWS�WMGYVS�I�PIKEPI�HM�UYIWXS�TVSHSXXS��RSRGLʣ�
TIV�PE�TVSTVME�GSRHSXXE�HYVERXI�PƅYXMPM^^S�I�TIV�SKRM�GSRWIKYIR^E�GLI�RI�HIVMZM��0ƅYWS�I�MP�
JYR^MSREQIRXS�HM�UYIWXS�TVSHSXXS�WSRS�E�TVSTVME�HMWGVI^MSRI�I�VMWGLMS��4VSGIU�HIGPMRE�
UYEPWMEWM�TIVHMXE��VIWTSRWEFMPMXʚ�S�HERRS�HIVMZERXI�HEPPƅYXMPM^^S�HIP�TVSHSXXS��%WWMGYVEVWM�HM�
JEV�JYR^MSREVI�I�YXMPM^^EVI�UYIWXS�TVSHSXXS�WSPS�TIV�WGSTM�ETTVSTVMEXM�I�MR�GSRJSVQMXʚ�GSR�PI�
MWXVY^MSRM�JSVRMXI�RIP�TVIWIRXI�HSGYQIRXS��WIKYIRHS�XYXXI�PI�TVIGEY^MSRM�TIV�PE�WMGYVI^^E�I�
PE�WEPYXI��PI�RSVQI��PI�VIKSPI�I�M�VIKSPEQIRXM�ETTPMGEFMPM�I�UYERXS�TVIZMWXS�RIM�(SGYQIRXM�
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E�PEW�WMKYMIRXIW�HSW�GSRHMGMSRIW����
�IWXI�HMWTSWMXMZS�RS�HIFIVʛ�GEYWEV�MRXIVJIVIRGMEW�
TIVNYHMGMEPIW��]���
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PʧQMXIW�HI�I\TSWMGMʬR�E�PE�VEHMEGMʬR�HI�VEHMSJVIGYIRGME�TEVE�PE�TSFPEGMʬR�KIRIVEP�IWXEFPIGMHSW�
TSV�PE�*''�]�PEW�RSVQEW�GEREHMIRWIW��IP�XVERWQMWSV�GSR�WY�ERXIRE�HIFI�MRWXEPEVWI�IR�XEP�
JSVQE�UYI�PE�HMWXERGME�HI�WITEVEGMʬR�QʧRMQE�HI����GQ�IRXVI�IP�IPIQIRXS�VEHMERXI��ERXIRE
�
]�GYEPUYMIV�TIVWSRE�WIE�QERXIRMHE�IR�XSHS�QSQIRXS�]�UYI�IP�QMWQS�RS�HIFI�GSPSGEVWI�RM�
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0SW�VIUYIVMQMIRXSW�HI�TVSHYGXSW�MRHYWXVMEPIW�IWXʛR�IWTIGMƼGEHSW�HIXEPPEHEQIRXI�IR�IP�
2EXMSREP�7[MWW�8VEHIQEVO�4VSXIGXMSR�7XEXYXI�?IWXEXYXS�REGMSREP�HI�TVSXIGGMʬR�HI�QEVGEW�
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HI�PEW�'SRHMGMSRIW�KIRIVEPIW�HI�ZIRXE�]�HI�PEW�'SRHMGMSRIW�KIRIVEPIW�HI�VIRXE��NYRXS�GSR�
GYEPUYMIV�SXVE�HMVIGXMZE��TVIGEYGMʬR��TSPʧXMGE�]�GSRHMGMʬR�UYI�4VSGIU�LE]E�TYIWXS�S�ZE]E�E�
TSRIV�E�WY�HMWTSWMGMʬR�IR�[[[�TVSGIU�GSQ�HS[RPSEHW��GSR�WYW�IRQMIRHEW�SGEWMSREPIW��PSW�
(SGYQIRXSW
��4VSGIU�WI�VIWIVZE�IP�HIVIGLS�HI�QSHMƼGEGMSRIW�WMR�TVIZMS�EZMWS�S�MRJSVQEGMʬR�
HI�GYEPUYMIV�IWTIGMƼGEGMʬR�]�VIGSQIRHEGMʬR�GSRXIRMHE�IR�IWXI�HSGYQIRXS�]�IR�GYEPUYMIV�
SXVS�HSGYQIRXS�EWSGMEHS�

9WXIH�HIFIVʛ�SFWIVZEV�]�WIV�IP�ʱRMGS�VIWTSRWEFPI�HIP�YWS�WIKYVS�]�PIKEP�HI�IWXI�TVSHYGXS��
XERXS�GSQS�WY�GSRHYGXE�HYVERXI�WY�YWS�]�GYEPUYMIV�GSRWIGYIRGME�VIWYPXERXI�HI�PE�QMWQE��
)P�YWS�]�PE�STIVEGMʬR�HI�IWXI�TVSHYGXS�WI�VIEPM^EVʛR�FENS�WY�TVSTME�HMWGVIGMʬR�]�WY�TVSTMS�
VMIWKS��4SV�PE�TVIWIRXI��4VSGIU�VIRYRGME�E�XSHE�VIWTSRWEFMPMHEH�TSV�TʣVHMHE��SFPMKEGMʬR�
S�HEʪSW�UYI�VIWYPXIR�HI�WY�YWS�HIP�TVSHYGXS��4SV�JEZSV��EWIKʱVIWI�HI�STIVEV�]�YWEV�IWXI�
TVSHYGXS�WʬPS�TEVE�PSW�SFNIXMZSW�EHIGYEHSW�]�IR�GSRJSVQMHEH�GSR�PEW�MRWXVYGGMSRIW�
HIWGVMXEW�EUYʧ��NYRXS�GSR�XSHEW�PEW�TVIGEYGMSRIW�HI�WIKYVMHEH�]�WEPYH��PI]IW��XSHSW�PSW�
VIKPEQIRXSW��RSVQEW�ETPMGEFPIW��]�HIP�QSHS�IWXMTYPEHS�IR�GYEPUYMIVE�HI�IWXSW�(SGYQIRXSW�
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KIVEP��S�XVERWQMWWSV�GSQ�E�WYE�ERXIRE�HIZI�WIV�MRWXEPEHS�HI�QSHS�UYI�LENE�YQE�HMWXʜRGME�
QʧRMQE�HI����GQ�IRXVI�S�VEHMEHSV��ERXIRE
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EPXIVEHS�HI�XIQTSW�IQ�XIQTSW��SW�HSGYQIRXSW
��%�4VSGIU�WI�VIWIVZE�S�HMVIMXS�HI�EPXIVEV�
UYEMWUYIV�MRJSVQEʡʮIW��IWTIGMƼGEʡʮIW�I�VIGSQIRHEʡʮIW�GSRXMHEW�RIWXI�HSGYQIRXS�I�IQ�
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:SGʤ�HIZI�SFWIVZEV�I�WIVʛ�S�ʱRMGS�VIWTSRWʛZIP�TIPS�YWS�WIKYVS�I�PIKEP�HI�WIY�TVʬTVMS�
IUYMTEQIRXS��IRUYERXS�IWXMZIV�YWERHS�S�IUYMTEQIRXS�I�TSV�XSHEW�EW�VIWTIGXMZEW�
GSRWIUYʤRGMEW�UYI�WYVKMVIQ��3�YWS�I�E�STIVEʡʝS�HIWXI�TVSHYXS�WʝS�HI�WYE�ʱRMGE�I�
I\GPYWMZE�VIWTSRWEFMPMHEHI��%XVEZʣW�HIWXE�E�4VSGIU�MWIRXE�WI�HI�XSHS�I�UYEPUYIV�TVINYʧ^S��
VIWTSRWEFMPMHEHI�I�HERSW�HIGSVVIRXIW�HS�WIY�YWS�HS�TVSHYXS��%WWIKYVI�WI�UYI�STIVI�I�YWI�
IWXI�TVSHYXS�ETIREW�ESW�ƼRW�ETVSTVMEHSW�I�HI�EGSVHS�GSQ�EW�MRWXVYʡʮIW�EUYM�GSRXMHEW��
NYRXS�GSQ�XSHEW�EW�TVIGEYʡʮIW�HI�WIKYVERʡE�I�HI�WEʱHI��PIMW��VIKVEW��VIKYPEQIRXSW�
ETPMGʛZIMW�I�XEP�GSQS�TVIZMWXS�RSW�HSGYQIRXSW�

7GL[IV^IRFEGL������������

7GL[IV^IRFEGL������������

Patrick Waller

'LMIJ�3TIVEXMRK�3ƾGIV

Patrick Waller

'LMIJ�3TIVEXMRK�3ƾGIV
PT



Ùτñòσχσøðā�ψφφöëτöψöëðā Ùτñòσχσøðā�φê�ðïìφöφëòτôðð�ë�� 
âëτυøσχðð��7[MWW�1EHI


ðïíτòðā�

μφóτôñòσöωχσ�ñφóõσôðð�4VSGIU�

ξχφðïëφíðöτòþ�

 

Pundit PI8000

349 05 xxx

4VSGIU�7%��6MRKWXVEWWI�� 
�����7GL[IV^IRFEGL��âëτχøτôêσϊ
��
âëτυøσχðā

Üïíτòðτ��φõðψσôôφτ�õφ�÷φχóτ��ë�ñφóõòτñöσøðð�õφψöσëñð�ψφφöëτöψöëωτö�õφòφîτôðāó�
ψòτíωĀûðϊ�ιëχφõτυψñðϊ�Ùðχτñöðë�

Ùðχτñöðëσ�6S,7��
μφχóý�öτϊôðñð�êτïφõσψôφψöð�
çòτñöχφóσìôðöôσā�ψφëóτψöðóφψöþ�

Þψöσôφëòτôφ�ë�ψφφöëτöψöëðð�ψ�

*''�
ξφíñòĀùτôðτ�
λφíωòþ�&PYIXSSXL�

6S,7�

��������)9
)2�������������-)'������������
6)(����������)9�
)2�)87-���������:�����
)2�)87-�����������:�����
)2�)87-������������:�����
-)'������������)2�����������
)2�������������
-)'�������������
'*6���4EVX���
Øτψõχφëφíôσā�öτϊôφòφìðā�&PYIXSSXL�ψ
ôðïñðó�ÿôτχìφõφöχτêòτôðτó
πφíτχîðö�*''�����;%4�����
πφíτχîðö�-'�-(������%�����
)2����������

Þψöχφυψöëφ�φöëτùστö�öχτêφëσôðāó�ùσψöð����ψëφíσ�õχσëðò�*''��÷τíτχσòþôσā�
ñφóðψψðā�õφ�ψëāïð�πâζ
��μσ�ðψõφòþïφëσôðτ�õχðêφχσ�χσψõχφψöχσôāĀöψā�íëσ�
ψòτíωĀûðϊ�õφòφîτôðā����
�çöφ�ωψöχφυψöëφ�ôτ�óφîτö�õχφðïëφíðöþ�φõσψôýτ�õφóτϊð��
σ�öσñîτ���
�íσôôφτ�ωψöχφυψöëφ�íφòîôφ�õφìòφûσöþ�òĀêýτ�õφòωùστóýτ�õφóτϊð��ë�öφó�
ùðψòτ�õφóτϊð��ψõφψφêôýτ�ëýïëσöþ�ôτõχσëðòþôφτ�÷ωôñøðφôðχφëσôðτ��àð÷χφëφτ�
ωψöχφυψöëφ�ñòσψψσ�&�ψφφöëτöψöëωτö�öχτêφëσôðāó�õχφóýúòτôôýϊ�677�ψöσôíσχöφë�
γσôσíý��Ùòā�ψφφöëτöψöëðā�φìχσôðùτôðāó�*''�ð�óðôðψöτχψöëσ�õχφóýúòτôôφψöð�
γσôσíý�ôσ�χσíðσøðφôôφτ�φêòωùτôðτ�ôσψτòτôðā�õτχτíσöùðñ�ψ�σôöτôôφυ�íφòîôý�
êýöþ�ωψöσôφëòτôý�öσñðó�φêχσïφó��ùöφêý�ψφϊχσôāòφψþ�χσψψöφāôðτ�ë����ψó�óτîíω�
ðïòωùσöτòτó��σôöτôôφυ
�ð�òĀíþóð�ë�òĀêφτ�ëχτóā��ρσñîτ�ïσõχτûστöψā�ψφëóτψöôφτ�
χσψõφòφîτôðτ�ðòð�χσêφöσ�ë�ψëāïñτ�ψ�íχωìφυ�σôöτôôφυ�ðòð�íχωìðó�õτχτíσöùðñφó�

ðïíτòðā�

μφóτôñòσöωχσ�ñφóõσôðð�4VSGIU�

ξχφðïëφíðöτòþ�

 

Pundit PI8000

349 05 xxx

4VSGIU�7%��6MRKWXVEWWI�� 
�����7GL[IV^IRFEGL��âëτχøτôêσϊ
��
âëτυøσχðā

λý�õφíöëτχîíστó��ùöφ�õχðêφχ�4YRHMX�4-�����χσïχσêφöσô�ð�ðïìφöφëòτô�ë�âëτυøσχðð�
ð�ψφφöëτöψöëωτö�öχτêφëσôðāó��õχτíüāëòāτóýó�õχð�ëýíσùτ�íτñòσχσøðð�m1EHI�MR�
7[MX^IVPERH|�ðòð�m7[MWW�1EHI|�

ρχτêφëσôðā�ñ�õχφóýúòτôôýó�ðïíτòðāó�õφíχφêôφ�φõðψσôý�ë�mμσøðφôσòþôφó�
õφòφîτôðð�âëτυøσχðð�φê�φϊχσôτ�öφëσχôýϊ�ïôσñφë|��ψöσöþð���Ɓ����17GL+
��ñφöφχφτ�
χσψõχφψöχσôāτöψā�ôσ�öφëσχý�ð�φêψòωîðëσôðτ�

ξοÜλιáζμÜι

μσψöφāûðυ�íφñωóτôö��ëñòĀùσā�ñχσöñφτ�χωñφëφíψöëφ�õφòþïφëσöτòā�ð�ψτχöð÷ðñσöý�
õχφíωñøðð
�āëòāτöψā�ôτφöüτóòτóφυ�ùσψöþĀ�φêûðϊ�ωψòφëðυ�ð�õφòφîτôðυ�õφ�
õχφíσîσó�4VSGIU�ð�φêûðϊ�ωψòφëðυ�ð�õφòφîτôðυ�õφ�σχτôíτ��ëóτψöτ�ψ�òĀêýóð�
íχωìðóð�χωñφëφíψöëσóð��óτχσóð�õχτíφψöφχφîôφψöð��õχσëðòσóð�ð�ωψòφëðāóð��
íφψöωõôφψöþ�ñφöφχýϊ�4VSGIU�φêτψõτùðòσ�ðòð�óφîτö�φêτψõτùðöþ�ôσ�ψσυöτ�[[[�
TVSGIU�GSQ�HS[RPSEHW�ë�ψφφöëτöψöëðð�ψ�õτχðφíðùτψñð�ëôφψðóýóð�õφõχσëñσóð�
�íφñωóτôöσøðā
��γφóõσôðā�4VSGIU�ψφϊχσôāτö�ïσ�ψφêφυ�õχσëφ�êτï�õχτíëσχðöτòþôφìφ�
ωëτíφóòτôðā�ðïóτôāöþ�ðô÷φχóσøðĀ��ϊσχσñöτχðψöðñð�ð�χτñφóτôíσøðð��
ψφíτχîσûðτψā�ë�ôσψöφāûτó�íφñωóτôöτ�ð�ë�òĀêφó�ðï�ψφφöëτöψöëωĀûðϊ�íφñωóτôöφë�

ηý�ôτψτöτ�õφòôωĀ�φöëτöψöëτôôφψöþ�ïσ�êτïφõσψôφτ�ð�ïσñφôôφτ�ðψõφòþïφëσôðτ�
íσôôφìφ�õχφíωñöσ��íφòîôý�ψφêòĀíσöþ�õχσëðòσ�τìφ�õχðóτôτôðā��σ�öσñîτ�
φöëτöψöëτôôý�ïσ�òĀêýτ�õφψòτíψöëðā��ëφïôðñσĀûðτ�ë�ψëāïð�ψ�ÿöðó��Üψõφòþïφëσôðτ�
ð�ÿñψõòωσöσøðā�ôσψöφāûτìφ�õχφíωτöψā�ëýõφòôāĀöψā�ôσ�ëσúτ�ψφêψöëτôôφτ�
ωψóφöχτôðτ�ð�χðψñ��γφóõσôðā�4VSGIU�ôσψöφāûðó�ψôðóστö�ψ�ψτêā�φöëτöψöëτôôφψöþ�
ïσ�òĀêýτ�ωêýöñð�ðòð�ωûτχê�ë�χτïωòþöσöτ�ðψõφòþïφëσôðā�ëσóð�ôσúτìφ�õχφíωñöσ��
Üψõφòþïφëσöþ�ð�ÿñψõòωσöðχφëσöþ�ôσψöφāûðυ�õχφíωñö�öφòþñφ�ë�ôσíòτîσûðϊ�øτòāϊ��
σ�öσñîτ�ë�ψφφöëτöψöëðð�ψ�õχðëτíτôôýóð�ïíτψþ�ðôψöχωñøðāóð�ëóτψöτ�ψφ�ëψτóð�
óτχσóð�õφ�φêτψõτùτôðĀ�êτïφõσψôφψöð�ð�ïσûðöτ�ïíφχφëþā��õχðóτôðóýóð�ïσñφôσóð��
õχσëðòσóð��ôφχóσóð�ð�ñσñ�õχτíωψóφöχτôφ�ë�òĀêφó�ðï�ôσψöφāûðϊ�íφñωóτôöφë�

7GL[IV^IRFEGL������������

7GL[IV^IRFEGL������������

Patrick Waller

'LMIJ�3TIVEXMRK�3ƾGIV

Patrick Waller

'LMIJ�3TIVEXMRK�3ƾGIV
RU



拸⚗⸲岏 7[MWW�1EHI⸲岏

完❐�
3URFHT捷❐䟹⚆�
完抯劔�

Pundit PI8000 

349 05 xxx

4VSGIU�7%��6MRKWXVEWWI�� 
�����7GL[IV^IRFEGL��7[MX^IVPERH

3XQGLW�3,�����䂻⸩⣷ቒᇬ5R+6ᇬ:(((ቍቬቖ቎ᇬ�
ⅴₚቑ㖖ⅳርቫቖ㲨䄥�቎䄥㕯ሺ቉ሧቡሼᇭ

5R+6㖖ⅳ��
⸘⏷尐ↅ��
榊䭐䜿⬒拸⚗㊶�

◉⒕�

)&&�
㘴倩��
%OXHWRRWK኿ንዂዙወ�

5R+6�

��������(8
(1�������������,(&������������
5('����������(8�
(1�(76,���������9�����
(1�(76,�����������9�����
(1�(76,������������9�����
,(&������������(1�����������
(1�������������
,(&�������������
&)5���3DUW���
%OXHWRRWK⇝ኅኪወኋዙ�
岧憘�)&&�����:$3�����
岧憘�,&�,'������$�����
(1����������

ሶቑኤክኁኖቒᇬ)&&尞ⓖቑኮዙእ��቎䄥㕯ሺ቉ሧቡሼᇭ╤⇫ቒⅴₚቑ�ቇቑ㧰ↅ቎㈢ሧ
ቡሼ�����ሶቑኤክኁኖቒ㦘⹂ቍ㄁䂘ትㆤሰ怆ሶሺ቉ቒቍቭቡሾቶᇬሮቇ���ሶቑኤክኁኖ
ቒᇬ㦪ቡሺሲቍሧ╤⇫ትㆤሰ怆ሶሼ♾厌㊶ቑሥቮ㄁䂘ት⚺ቤᇬ♦≰ሺቂሥቬቩቮ㄁䂘቎⺍
㉫ሺቍሴቯቓቍቭቡሾቶᇭሶቑኌ዆ኖ%ኤንኜወ孔函ቒᇬ,QGXVWU\�&DQDGD�566尞㫋቎䄥
㕯ሺ቉ሧቡሼᇭ)&&ርቫቖ,QGXVWU\�&DQDGDቑ⸩ቤቮ⏻嫕⚠ሴቑ5)㟍⺓嬺䒕Ⓟ棟቎䄥㕯ሼ
ቮቂቤᇬ抐≰㳮ቋቀቑቿዐኣኧቒᇬ㟍⺓⣷᧤ቿዐኣኧ᧥ሮቬ���FPⅴ␔቎ⅉሯ扠ቈሲሶቋ
ሯቍሧቫሩ቎岼函ሺቍሴቯቓቍቬሽᇬⅥቑቿዐኣኧቡቂቒ抐≰㳮ቋቋብ቎揜函ቡቂቒ⇫╤
ሸሾ቉ቒቍቭቡሾቶᇭ

完❐�
3URFHT捷❐䟹⚆�
完抯劔�

Pundit PI8000 

349 05 xxx

4VSGIU�7%��6MRKWXVEWWI�� 
�����7GL[IV^IRFEGL��7[MX^IVPERH

3XQGLW�3,�����䂻⸩⣷ቒᇬኖኁኖ⦌␔ቊ栚䤉ርቫቖ完抯ሸቯᇬᇷ0DGH�LQ�6ZLW]HUODQGᇸቡ
ቂቒᇷ6ZLVV�0DGHᇸት⸲岏ሼቮቑ቎㉔尐ቍ尐ↅት䄏ቂሺ቉ሧቡሼᇭ

ぴ㯼完❐቎ቇሧ቉ቑ尐ↅቒᇬ䓸❐ርቫቖኒዙኰኖት⺍廰ቋሼቮᇬኖኁኖ⟕㲨㽤᧤06FK*ᇬ
䶻��ᨺ��㧰᧥ቊ崂ሺሲ尞⸩ሸቯ቉ሧቡሼᇭ

ር䩴ቬሾ

㦻㦇᧤ኌኁአኌኖኜዙእ኉ኁኦርቫቖ完❐≬峋㦇ት⚺ባ᧥ቒᇬ3URFHTቑ弸⮁₏咻㧰ↅርቫ
ቖዉዐኜወ₏咻㧰ↅቍቬቖ቎ᇬ3URFHTሯⓅ⸩ሺቂቀቑⅥቑ኉ኁኦ዆ኁዐᇬ㽷㎞ℚ檔ᇬኺ
዇ኔዙርቫቖ㧰ↅ᧤ⅴₚᇬ偞䱿ሺ቉ᇷ栱抲㠖㦇ᇸ᧥቎ₜ♾㶯ቑ尐侯ት㱚㒟ሺ቉ሧቡሼᇭሶ
ቑ㠖㦇ቒZZZ�SURFHT�FRP�GRZQORDGVሮቬ⏴㓚♾厌ቊሥቭᇬ椞㣑㟈岑ሸቯቮ⫃⚗ሯሥቭቡ
ሼᇭ3URFHTቊቒᇬ㦻㦇ርቫቖ栱抲㠖㦇቎岧憘ቑ㍔⫀ᇬⅤ㱧ርቫቖ㘷⯷ℚ檔ት℗⛙ቍሺ቎⮘
㦃ሼቮ㲸Ⓒት䟨≬ሺቡሼᇭ

ሥቍቂቒᇬሶቑ完❐ቑ⸘⏷ቊ⚗㽤䤓ቍ∎䞷ᇬ⚛㱧቎ሶቑ完❐ት∎䞷ሺ቉ሧቮ栢ቑሥቍቂቑ
嫛╤♙ቖቀቯሮቬ䞮ሻቮሥቬቩቮ俟㨫቎ቇሧ቉檕⸗♙ቖ弻↊ት弯ሩብቑቋሼቮᇭ㦻完❐ቑ
∎䞷ርቫቖ㝜⇫ቒᇬዃዙናዙ呹愺ቑ⒳㠼ርቫቖ዇ኖኌቊ嫛ቆ቉ሲቃሸሧᇭሶሶ቎ᇬ3URFHT
ቊቒᇬ㦻完❐ቑ∎䞷቎怆⥯ቡቂቒ栱抲ሼቮሥቬቩቮ㚜⯀ᇬ弻↊ቡቂቒ㚜⹂቎ቇሧ቉弻↊
ት⚵崜ሺቡሼᇭ㦻完❐ት拸⒖ቍ䥽䤓቎ቑቢ∎䞷ሺᇬ㦻㦇቎岧憘ቑ崻㢝ᇬ⸘⏷ርቫቖ⋴ㅆ
቎栱ሼቮ㽷㎞ℚ檔ᇬ拸䞷㽤ᇬ尞ⓖᇬ尞Ⓟቍቬቖ቎ᇬ栱抲㠖㦇ቑ岧憘ℚ檔቎㈢ቆ቉㝜⇫ሺ
቉ሲቃሸሧᇭ

7GL[IV^IRFEGL������������

7GL[IV^IRFEGL������������

Patrick Waller

'LMIJ�3TIVEXMRK�3ƾGIV

Patrick Waller

'LMIJ�3TIVEXMRK�3ƾGIV
JP



䶵⚗㊶⭿㢝 䛭⭺Ⓟ抯⭿㢝

ℶ❐᧶
3URFHT�捷ↅ⚆᧶
Ⓟ抯⟕᧶

Pundit PI8000 

349 05 xxx

4VSGIU�7%��6MRKWXVEWWI�� 
�����7GL[IV^IRFEGL��7[MX^IVPERH

㒠ⅻ䫽帳�3XQGLW�3,�����ⅹ⣷䶵⚗�5R+6ᇬ:(((��
♙ⅴₚ㖖ⅳ✛㪖⑕᧶

5R+6�㖖ⅳ᧶
⸘⏷尐㻑᧶�
䟄䭐␋⹈㊶᧶

㿚⸩㪖⑕᧶

)&&�
扭㘴᧶
坬䓨㲰⧦᧶

5R+6�

��������(8
(1�������������,(&������������
5('����������(8�
(1�(76,���������9�����
(1�(76,�����������9�����
(1�(76,������������9�����
,(&������������(1�����������
(1�������������
,(&�������������
&)5���3DUW���
⇝┮劦坬䓨�
▔⚺�)&&�����:$3�����
▔⚺�,&�,'������$�����
(1����������

㦻幍⮖䶵⚗�)&&�䶻����捷⒕䤓屓⸩ᇭ㝜⇫ㄣ䶵⚗ⅴₚ₳₹㧰ↅ᧶����㦻幍⮖ₜ↩ℶ䞮㦘⹂㄁
㓿᧨ㄅ₣�����㦻幍⮖㉔權㘴♦↊⇤㄁㓿᧨▔㕻♾厌⺋咃幍⮖㎞⮥㝜⇫䤓㄁㓿ᇭ㷳�%�伊㟿ⷦ⣷
ↅ䶵⚗┯㖎⮶ぴ₩捷�566�㪖⑕ᇭ⃉䶵⚗�)&&�✛┯㖎⮶ぴ₩捷抑䞷ℝ₏咻ⅉ刳䤓�5)�戟⺓㥃
槁㨐棟᧨♠⺓⣷♙␅⮸兎㉔權ⱚ兗⸘孔⦷戟⺓⇢᧤⮸兎᧥✛㓏㦘ⅉ⛧⃚梃冃㖐����FP�㦏⺞⒕
椣恬䱊䤓⦿㡈᧨₣ₜ㈦₝↊⇤␅Ⅵ⮸兎㒥♠⺓⣷䂆㚼㒥兢⚗∎䞷ᇭ

ℶ❐᧶
3URFHT�捷ↅ⚆᧶
Ⓟ抯⟕᧶

Pundit PI8000 

349 05 xxx

4VSGIU�7%��6MRKWXVEWWI�� 
�����7GL[IV^FEGL��7[MX^IVPERH

㒠ⅻ䫽帳�3XQGLW�3,�����ⅹ⣷⦷䛭⭺㆏♠✛Ⓟ抯᧨䶵⚗ಯ0DGH�LQ�6ZLW]HUODQGರ㒥ಯ6ZLVV�
0DGHರ⭿㢝₼㓏榏䤓尐㻑ᇭ

ぴ₩ℶ❐䤓榏㻑⦷ᇵ䛭⭺⦌⹅⟕㪖≬㔳㽤ᇶ��$UW��������06FK*�᧤▔㕻ℶ❐₝㦜┰᧥₼扪嫛
ℕ幵兕䤓⸩⃘ᇭ

㽷㎞ℚ欈

㦻㠖ↅ᧤▔㕻㉺抮⏴桷㖖◦₝ℶ❐幐⃵᧥㨓㒟3URFHT䤓₏咻枏➽㧰㷍₝兕⒨ᇬ₏咻䱮忐㧰㷍
₝兕⒨ⅴ♙3URFHTめ⦷ZZZ�SURFHT�FRP�GRZQORDGV⚠㌷㙟∪㒥劔♾厌⚠㌷㙟∪䤓↊⇤␅Ⅵ
㖖◦ᇬ棁喒㘹㡌ᇬ㟎䷥✛㧰㷍䤓ₜ♾⒕━䤓₏捷⒕᧨㷳㠖ↅ⺕ₜ㢅≽帱ᇭ3URFHT≬䟨㦃㟈㦻
㠖ↅ₝↊⇤䦇␂㠖ↅ₼▔⚺䤓↊⇤≰㋾ᇬ屓喒✛ㆉ帽䤓㧒Ⓒ᧨㋤ₜ♵嫛抩䩴ᇭ

㌷ㄣ挄⸗ㄅ⏷㧒微徲㦻ℶ❐䤓⸘⏷✛⚗㽤∎䞷᧨ⅴ♙㌷⦷∎䞷㦻ℶ❐㢅䤓嫛⃉♙䟀㷳ℶ䞮䤓
↊⇤⚝㨫ᇭ�㦻ℶ❐䤓∎䞷✛㝜⇫䟀㌷呹嫛⑂⸩✛㔎㕔歝棸ᇭ3URFHT䔈㷳⭿㢝᧶⺈ℝ⥯∎䞷
㦻ℶ❐力抯㒟䤓↊⇤♙㓏㦘㗮⯀ᇬ徲↊㒥㗮⹂᧨㦻⏻⚇㰑ₜ微徲ᇭ庆䫽≬㌷⅔⒉ℝ㷲䫽䥽䤓
力㝜⇫✛∎䞷㦻ℶ❐᧨ㄅ挄⸗㦻広㢝⃵ⅴ♙㓏㦘⸘⏷✛⋴ㅆ棁喒㘹㡌ᇬ抑䞷㽤㈚ᇬ㧰√ᇬ屓
⸩ⅴ♙↊⇤㠖ↅ₼䤓屓⸩ᇭ

7GL[IV^IRFEGL������������

7GL[IV^IRFEGL������������

Patrick Waller

'LMIJ�3TIVEXMRK�3ƾGIV

Patrick Waller

'LMIJ�3TIVEXMRK�3ƾGIV
CN



늵ꯍ�꫕꽭ꓭ 걙낹걙�뇑눥�꫕꽭ꓭ

뇑븽�
3URFHT�ꜵ븽�꘽뿭�
뇑눥꽺뙩�

3XQGLW�3,�����
�������[[[
3URFHT�6$��5LQJVWUDVVH�������
6FKZHU]HQEDFK��6ZLW]HUODQG

덵렝�ꗄ�븑늵냹�늵ꯍ뼍隕�넽넁냹�쀊넭뼞鱽鲙�

5R+6�덵렝�
껽놹�끉阩��
놹녅韥볁�놶뼞ꫦ�

걮넭녅�

)&&�
꾥陥�
%OXHWRRWK�ꑝ鹽�

5R+6��

��������(8
(1�������������,(&������������
5('����������(8�
(1�(76,���������9�����
(1�(76,�����������9�����
(1�(76,������������9�����
,(&������������(1�����������
(1�������������
,(&�������������
&)5���3DUW���
%OXHWRRWK�/RZ�(QHUJ\
)&&�,'�붡뼝��:$3������
,&�,'�붡뼝������$������
(1����������

ꚭ�녚렍鱉�)&&넍�3DUW���ꌱ�늵ꯍ뼞鱽鲙��녆鶎냵�鲙넁��閵덵�눥阩냹�黥ꌺ鱽鲙������ꚭ�녚렍鱉�
냕뼩뼑�閹ꫢ냹�냕ꗑ뼍덵�껿냱ꐥ������ꚭ�녚렍鱉�낅뼍덵�껿鱉�녆鶎냹�냕ꗑ뼕�ꯍ�넽鱉�閹ꫢ냹�붡
뼝뼑�꽩齕뼑�閹ꫢ꾅鵹�陡黑�ꯍ�넽꽩꼱�뼞鱽鲙��&ODVV�%�黉덵뫭�녚ꟹ鱉�,QGXVWU\�&DQDGD�566�
븑늵냹�늵ꯍ뼞鱽鲙��넱ꗍ넭꾅�鲵뼑�)&&�ꗄ�,QGXVWU\�&DQDGD�5)�ꗞꩡ�鬭띑�韥늵냹�늵ꯍ뼍
韥�낹뼩��껽묁驍閵�넽鱉�뱭ꅑ걙ꖭ뫥鱉�ꗞꩡ韥�껽묁驍�꿵�ꑝ麕�ꩡꅁ�ꩡ넩꾅�뼢ꩶ�뜑ꭁ���FP
넍�閹陞냹�냕덵뼍鵹ꈒ�꫙렍鷍꽩꼱�뼍ꐥ�Ꚇ렍鷍阥驍�鲙ꌭ�껽묁驍�鿅鱉�뱭ꅑ걙ꖭ뫥꿵�뼝颍�녆
鶎鷍꽩꫑鱉�껽鷞鱽鲙�

뇑븽�
3URFHT�ꜵ븽�꘽뿭�
뇑눥꽺뙩�

3XQGLW�3,�����
�������[[[
3URFHT�6$��5LQJVWUDVVH�������
6FKZHU]HQEDFK��6ZLW]HUODQG

3XQGLW�3,������녚ꟹ鱉�걙낹걙꾅꫑�闑ꗑ�ꗄ�뇑눥鷍꽽냱ꐥ�ಯ걙낹걙꾅꫑�뇑눥ರ�鿅鱉�
ಯ걙낹걙�뇑븽ರ넩ꄱ鱉�꫕꽭ꓭ꾅�뻹끉뼑�끉阩냹�늵ꯍ뼝냹�넭덒뼞鱽鲙�

ꩥ꽺�뇑븽꾅�鲵뼑�끉霡�ꩡ뼢냵�ꩶ븽�ꗄ�꫑ꟹ걙꾅�鲵뼑�걙낹걙�ꩶ븑�ꚩ뿭�Ꙋꇮ�
�$UW��������06FK*�꾅�녅ꫭ섽�ꐺ겑鷍꽩�넽걪鱽鲙�

뭪덵

넩�ꓭ꫑�ꠕꌭ�겑녆�껽驩꫑�ꗄ�뇑븽�넭덒꫑�붡뼝�鱉�3URFHT閵�ꎁ麙꽩꫑�뻹끉꾅�黥ꄱ�ꯍ겑ꈑ�
闑뇊뼩꫑�ZZZ�SURFHT�FRP�GRZQORDGVꌱ�뭪뼩�뇑險뼕�ꯍ�넽鱉�韥멵�덵렝��냕넍ꩡ뼢��ꗞ렝�ꗄ�
눥阩�麦隱�뼝颍�3URFHT넍�볅ꎙ꾅�隵뼑�넱ꗍ�눥뼢�ꗄ�눥阩隱�넱ꗍ�鲵꾡�꼲隵넍�뻹ꯍ놶넭�ꜵꜹ
냹�霡ꫦ뼞鱽鲙�ꓭ꫑���3URFHT鱉�넩�ꓭ꫑�ꗄ�隵ꇝ�ꓭ꫑꾅�붡뼝鷑�뇊ꚩ��ꩡ꽆�ꗄ�靁녚�ꩡ뼢냹�뭪
덵�꽻넩�ꙵ陲뼕�靁ꍡꌱ�ꚩ냕뼞鱽鲙�

靵뼍鱉�ꚭ�뇑븽넍�껽놹뼍隕�뼞Ꙋ놶넭�ꩡ끞��鞭ꍡ隕�ꚭ�뇑븽냹�ꩡ끞뼍鱉�鶎껽�녅겕넍�뼾鶎隱�
鞭꾅�黥ꌭ�陥隱ꌱ�놹놶냱ꈑ�뗺넹뇭꼱�뼞鱽鲙��넩�뇑븽넍�ꩡ끞�ꗄ�녆鶎냵�靵뼍넍�녡ꅾ隱�낹뾍�
ꜵ鲩꾅�黥ꄱ�陥뇊鷞鱽鲙��3URFHT鱉�뇑븽�ꩡ끞냱ꈑ�넭뼩�ꗑꪒ뼍鱉�ꑝ麕�ꭅ겙��뗺넹�鿅鱉�ꭅ뼩
ꌱ�阥ꜵ뼞鱽鲙��ꚭ�뇑븽냹�놶놽뼑�ꑞ놶꾅�뼑뼩�ꚭ�꫙ꐺ꫑꾅�뇑險鷑�덵렝�ꦅꎁ�껹鱽ꄱ�ꑝ麕�껽
놹�ꗄ�阩闊�냕넍ꩡ뼢��뼩鲮�Ꙋ鞑��鞑렎��鞑뇊��鞭ꍡ隕�ꓭ꫑꾅�뇑겑鷑�驩끞꾅�黥ꄱ�녆鶎뼍隕�ꩡ
끞뼩꼱�뼞鱽鲙�

7GL[IV^IRFEGL������������

7GL[IV^IRFEGL������������

Patrick Waller

'LMIJ�3TIVEXMRK�3ƾGIV

Patrick Waller

'LMIJ�3TIVEXMRK�3ƾGIV
KR



UK Declaration of Conformity

4VSHYGX� 
4VSGIU�4EVX�2YQFIVW�

1ERYJEGXYVIV�

Pundit PI8000 
����������

4VSGIU�7%��6MRKWXVEWWI�� 
�����7GL[IV^IRFEGL��7[MX^IVPERH

8LI�SFNIGX�SJ�XLI�HIGPEVEXMSR�HIWGVMFIH�EFSZI�MW�MR�GSRJSVQMX]�[MXL�VIPIZERX�WXEXYXSV]�
VIUYMVIQIRXW�ERH�HIWMKREXIH�WXERHEVHW�

)PIGXVMGEP�)UYMTQIRX��7EJIX]
�6IKYPEXMSRW�
2016 

7EJIX]�VIUYMVIQIRXW�JSV�IPIGXVMGEP�
IUYMTQIRX�JSV�QIEWYVIQIRX��GSRXVSP��
ERH�PEFSVEXSV]�YWI���4EVX����+IRIVEP�
VIUYMVIQIRXW

)PIGXVSQEKRIXMG�'SQTEXMFMPMX]�6IKYPEXMSRW�
2016

)PIGXVMGEP�IUYMTQIRX�JSV�QIEWYVIQIRX��
GSRXVSP�ERH�PEFSVEXSV]�YWI���)1'�
VIUYMVIQIRXW���4EVX����+IRIVEP�
VIUYMVIQIRXW

8LI�6IWXVMGXMSR�SJ�XLI�9WI�SJ�'IVXEMR�
,E^EVHSYW�7YFWXERGIW�MR�)PIGXVMGEP�ERH�
)PIGXVSRMG�)UYMTQIRX�6IKYPEXMSRW�����

8IGLRMGEP�HSGYQIRXEXMSR�JSV�XLI�
EWWIWWQIRX�SJ�IPIGXVMGEP�ERH�IPIGXVSRMG�
TVSHYGXW�[MXL�VIWTIGX�XS�XLI�VIWXVMGXMSR�SJ�
LE^EVHSYW�WYFWXERGIW

S.I. 2016:1101

&7�)2�������������

S.I. 2016:1091

&7�)2�������������

S.I. 2012: 2032

&7�)2�����������

7GL[IV^IRFEGL������������

8LMW�HIGPEVEXMSR�SJ�GSRJSVQMX]�MW�MWWYIH�YRHIV�XLI�WSPI�VIWTSRWMFMPMX]�SJ�XLI�QERYJEGXYVIV�

Patrick Waller

'LMIJ�3TIVEXMRK�3ƾGIV





8LI�)RKPMWL�ZIVWMSR�SJ�XLI�GSRXIRX�VIQEMRW�XLI�SƾGMEP�ZIVWMSR�
%PP�XVERWPEXIH�GSRXIRX�WLSYPH�FIEV�ER�ETTVSTVMEXI�RSXMGI�XS�XLMW�IJJIGX�

*SV�WEJIX]�ERH�PMEFMPMX]�MRJSVQEXMSR��TPIEWI�HS[RPSEH�EX�[[[�WGVIIRMRKIEKPI�GSQ�WEJIX]�ERH�PMEFMPMX]�
7YFNIGX�XS�GLERKI��'ST]VMKLX�k������F]�4VSGIU�7%��7GL[IV^IRFEGL��%PP�VMKLXW�VIWIVZIH�



����������`��������

7GVIIRMRK)EKPI�GSQ

%7-%�4%'-*-'
Proceq Asia Pte Ltd.
��*YWMSRSTSPMW�;E]
'SRRI\MW�7SYXL�8S[IV�������
7MRKETSVI�������
8��������������

',-2%
Proceq Trading Shanghai Co., Limited
6SSQ�������XL�*PSSV��+SPHIR�&PSGO
������=MWLER�6SEH��<YLYM�(MWXVMGX
�������7LERKLEM�`�'LMRE
8�����������������

)9634)
Proceq AG
6MRKWXVEWWI��
�����7GL[IV^IRFEGL
>YVMGL�`�7[MX^IVPERH
8�����������������

UK
Screening Eagle UK Limited
&IHJSVH�M�PEF��7XERREVH�;E]
Priory Business Park
1/����6>�&IHJSVH
0SRHSR�`�9RMXIH�/MRKHSQ
8�����������������

1-((0)�)%78�%2(�%*6-'%
Proceq Middle East and Africa
7LEVNEL�%MVTSVX�-RXIVREXMSREP
*VII�>SRI�`�4�3�&S\������
9RMXIH�%VEF�)QMVEXIW
8���������������

97%��'%2%(%�
�')286%0�%1)6-'%
Screening Eagle USA Inc.
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