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Z\SXMSZKV]�� ]KVK\SO]� aS^RSX� K� \KXQO� YP� \K^O]�� KXN� MO\^SPSMK^SYX� YP
MYWZO^OXMO�Lc�Z\SXMSZKV]�K]�K�Z\O\O[_S]S^O�PY\�^OKMRO\�KXX_KV�]KVK\c
SXM\OWOX^]��+SUOX���##���Z��!"���+V]Y�N_\SXQ�^RS]�ZO\SYN��^RO�7SXS]^\c
RKN�K�ZYVSMc� ^OKW�aY\USXQ�YX�^RO� S]]_O�YP� ^OKMRO\�KZZ\KS]KV��aRSMR
Z\YN_MON�N\KP^�Q_SNOVSXO]�^RK^�aO\O�MS\M_VK^ON�SX�+Z\SV��##���>ROc�QY^
XY�P_\^RO\��RYaO`O\��N_O�̂ Y�\O]O\`K^SYX]�ObZ\O]]ON�Lc�̂ RO�=^K^O�=O\`SMO]
-YWWS]]SYX��-KVNO\���##���Z��� %�+SUOX���##���Z�������

>RO�8K^SYXKV�+NWSXS]^\K^SYX�1_SNOVSXO]��8+1]��aO\O�QKdO^^ON�SX
+Z\SV� �##��� >ROc� \O[_S\ON� ,YK\N]� YP� >\_]^OO]� �^Y� NO`OVYZ� KXN
SWZVOWOX^�ZO\]YXXOV�KXN� SXN_]^\SKV�ZYVSMSO]� ����aRSMR�Z\YWY^O�RSQR
VO`OV]�YP�]^KPP�ZO\PY\WKXMO���KXN�^Y��LO�K�QYYN�OWZVYcO\�K]�NOPSXON�SX
^RO�=^K^O�=OM^Y\�+M^��#""���&aaa�WSXON_�QY`^�Xd(���>RO�=^K^O�=OM^Y\
+M^�NOPSXO]�K�QYYN�OWZVYcO\�K]�YXO�aRY��YZO\K^O]�K�ZO\]YXXOV�ZYVSMc
MYX^KSXSXQ� ���� YZZY\^_XS^SO]� PY\� ^RO� OXRKXMOWOX^� YP� ^RO� KLSVS^SO]� YP
SXNS`SN_KV�OWZVYcOO]�������/N_MK^SYX�<O`SOa�9PPSMO���##���Z�����

3X��##���̂ RO�/N_MK^SYX�<O`SOa�9PPSMO��/<9��ObZ\O]]ON�MYXMO\X�Y`O\
^RO�VKMU�YP�Z\YQ\O]]�]MRYYV]�aO\O�WKUSXQ�̂ YaK\N]�O]^KLVS]RSXQ�]c]^OW]
PY\�WKXKQSXQ�]^KPP�ZO\PY\WKXMO��/<9���##���Z�������3^�S]]_ON�K�\OZY\^�^Y
]MRYYV]��\OWSXNSXQ�,YK\N]�YP�>\_]^OO]�YP�^ROS\�YLVSQK^SYX]�_XNO\�^RO
=^K^O�=OM^Y\�+M^�KXN�^RO�8+1]��3^�]^K^ON����>RO�NO`YV_^SYX�YP�Q\OK^O\
WKXKQOWOX^� \O]ZYX]SLSVS^c� ^Y� SXNS`SN_KV� ]MRYYV]� SX� �#"#� aK]
KMMYWZKXSON�Lc�K�Q\OK^O\�NOWKXN�PY\�KMMY_X^KLSVS^c�^Y�1Y`O\XWOX^
KXN� ^RO�MYWW_XS^c��=MRYYV�LK]ON�O`KV_K^SYX�KXN�KZZ\KS]KV�YP� ]^KPP�
KV^RY_QR� XY^� K� ]ZOMSPSM� \O[_S\OWOX^�� LOMKWO� ZK\^� YP� OKMR� LYK\N�]
\O]ZYX]SLSVS^SO]���Z��"��

-RKZWKX� ������� ]^K^O]� ^RK^� �^RO� KZZK\OX^� VKMU� YP� ]ZOMSPSMS^c
\OQK\NSXQ�ZO\PY\WKXMO�WKXKQOWOX^�N_\SXQ�̂ RO�OK\Vc��##�]�S]�MYX]S]^OX^
aS^R� ^RO� �RKXN]� YPP�� ZYVSMc� ^RK^� ObS]^ON� aS^RSX� ^RO� 7SXS]^\c� YP
/N_MK^SYX�N_\SXQ�^RS]�ZO\SYN���Z�������>RS]�MRKXQON�SX��##��aROX�^RO
.\KP^�8K^SYXKV�1_SNOVSXO]� PY\� :O\PY\WKXMO�7KXKQOWOX^� SX� =MRYYV]�aO\O
Z_LVS]RON��._\SXQ��## ��SX^O\O]^�Q\Y_Z]�aO\O�SX`S^ON�^Y�QS`O�POONLKMU�
KXN�P\YW�4KX_K\c��##!��^RO�\O`S]ON�Q_SNOVSXO]�aO\O�WKNO�WKXNK^Y\c�
=MRYYV]�aO\O�XYa�\O[_S\ON�^Y� SX]^S^_^O�K�:O\PY\WKXMO�7KXKQOWOX^
=c]^OW�� NOPSXON� Lc� ^RO� /N_MK^SYX� <O`SOa� 9PPSMO� K]� OX^KSVSXQ� �^RO

�!�����.OLLc�?Z]KVV
\OMYQXS^SYX� KXN� ]_ZZY\^� PY\� OPPOM^S`O� ^OKMRSXQ� KXN� WKXKQOWOX^
Z\KM^SMO]�� �/<9���##���Z������L_^�KV]Y��NO^O\WSXSXQ�aRO^RO\�]^KPP�K\O
ZO\PY\WSXQ�^Y�^RO�]^KXNK\N�ObZOM^ON�Lc�^RO�OWZVYcO\���Z�� ���3X�Y\NO\
^Y�NY�^RS]��,YK\N]�aY_VN�XOON�^Y�NOPSXO��aRK^�UXYaVONQO��]USVV]�KXN
KLSVS^SO]�K\O�O]]OX^SKV�PY\�]^KPP�^Y�RK`O���Z�� ���>aY�KQOXMSO]�aO\O�^\cSXQ
^Y�NY�T_]^�̂ RS]��>RO�><,�Z_LVS]RON�S^]��=K^S]PKM^Y\c�>OKMRO\�NSWOX]SYX]�
SX��##!�KXN�/<9�S^]��-KZKLVO�>OKMRO\�MY\O�MYWZO^OXMSO]��̂ RO�PYVVYaSXQ
cOK\�

>RO� 1Y`O\XWOX^�]� NO]S\O� ^Y� NOPSXO� �[_KVS^c� ^OKMRSXQ�� VON� S^� ^Y
_XNO\^KUO�K�\O`SOa�YP�̂ OKMRO\�ON_MK^SYX�SX��##!��3X�̂ RO�\O]_V^SXQ�1\OOX
:KZO\��;_KVS^c�>OKMRO\]�PY\�;_KVS^c�6OK\XSXQ$�+�<O`SOa�YP�>OKMRO\�/N_MK^SYX�
^RO� 7SXS]^O\� YP� /N_MK^SYX�� ^RO� 2YX�� AcK^^� -\OOMR�� \OS^O\K^ON� RS]
1Y`O\XWOX^�]�LOVSOP�SX�^RO�]SQXSPSMKXMO�YP�^RO�S]]_O�YP�^OKMRO\�[_KVS^c�
2O�a\Y^O$

AO�aKX^�^Y�]OO�OKMR�KXN�O`O\c�cY_XQ�8Oa�DOKVKXNO\�ZK\^SMSZK^O
P_VVc� KXN� ]_MMO]]P_VVc� SX� 8Oa� DOKVKXN� ]YMSO^c� ����� >RO� ^OKMRSXQ
Z\YPO]]SYX�S]�\O]ZYX]SLVO�PY\�OPPOM^S`OVc�NOVS`O\SXQ�^RS]�`S]SYX��>RO
Ob^OX^�^Y�aRSMR�Y_\�ON_MK^SYX�]c]^OW�]_MMOON]�_V^SWK^OVc�NOZOXN]
YX�^RO�[_KVS^c�YP�^OKMRSXQ�SX�Y_\�MVK]]\YYW]���Z����

>RO�1\OOX�:KZO\�aOX^�YX�̂ Y�ObZY_XN�̂ RO�XOON�PY\�XK^SYXKVVc�MYX]S]^OX^
�Z\YPO]]SYXKV�]^KXNK\N]��^Y�SNOX^SPc�KXN�NOPSXO�[_KVS^c�^OKMRSXQ��KXN�K
XK^SYXKV�Z\YPO]]SYXKV�LYNc�^Y�Z\YW_VQK^O�^ROW�

3X�̂ RO�]KWO�cOK\�SX�aRSMR�;_KVS^c�>OKMRO\]�aK]�Z\YN_MON��̂ RO�-RSOP
<O`SOa�9PPSMO\��.\�4_NS^R�+S^UOX��aK]�\KS]SXQ�^OKMRO\]��S\O�aS^R�Z\O]]
]^K^OWOX^]� MVKSWSXQ� aSNO]Z\OKN� ^OKMRO\� SXMYWZO^OXMO� �>R\_ZZ� �
=WS^R���###��Z���#����+�]SWSVK\Vc�KQQ\O]]S`O�]^KXMO�aK]�LOSXQ�]RYaX�Lc
^RO�==-�SX�^RO�^OKMRO\]��OWZVYcWOX^�MYX^\KM^�XOQY^SK^SYX]��3X�Y\NO\�^Y
]OM_\O� ZKc� ZK\S^c� aS^R� ]OMYXNK\c� ^OKMRO\]�� Z\SWK\c� ^OKMRO\]� aO\O
PY\MON�̂ Y�KMMOZ^�K�]O^�YP�XK^SYXKVVc�PY\W_VK^ON��:\YPO]]SYXKV�=^KXNK\N]�
aRSMR�aO\O�̂ Y�LO�SXMY\ZY\K^ON�SX^Y�]MRYYV]��:O\PY\WKXMO�7KXKQOWOX^
=c]^OW]�KXN�LO�̂ RO�M\S^O\SK�KQKSX]^�aRSMR�̂ OKMRO\]�aO\O�̂ Y�LO�O`KV_K^ON
PY\� ]KVK\c�Z\YQ\O]]SYX�� >ROc�aO\O� VKLOVVON� �3X^O\SW�� LOMK_]O� YP� ^RO
ObZOM^K^SYX�^RK^�K�Z\YPO]]SYXKV�LYNc�PY\�^OKMRO\]�aY_VN�LO�O]^KLVS]RON
^Y�\O`SOa�KXN�\K^SPc�^ROW�

>RO�:Y]^�:\SWK\c�>OKMRO\]��+]]YMSK^SYX� �::>+��ROVN�Y_^�KQKSX]^
Z\YPO]]SYXKV�]^KXNK\N]�PY\�KXY^RO\�cOK\��WKSX^KSXSXQ��\O]OK\MR�PSXNSXQ]
aO\O�SXMYXMV_]S`O�K]�̂ Y�̂ RO�OPPOM^S`OXO]]�YP�JXK\\YaVc�NOPSXON�OVOWOX^]
aRSMR�Z_\ZY\^� ^Y�WOK]_\O�OPPOM^S`O� ^OKMRSXQ��� �::>+���###�� MS^ON� SX
-RKZWKX��������Z���#���L_^�PSXKVVc�MYXMONON��KP^O\�RK`SXQ�QKSXON�]YWO
MRKXQO]�SX�]MYZO�KXN�aY\NSXQ��KVYXQ�aS^R�]SQXSPSMKX^�]KVK\c�SXM\OK]O]�
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+�P_\^RO\�1Y`O\XWOX^�ZYVSMc�NO`OVYZWOX^�YX�^RS]�S]]_O�aK]�^RO

7SXS]^O\�YP�/N_MK^SYX�]�Z\O]]�\OVOK]O�YX�4_Vc�����������\OQK\NSXQ�^RO
Z\YZY]ON�XOa�/N_MK^SYX�-Y_XMSV�� 3^�aK]�XY^� K�XOa� SNOK�� 3X� �##�� K
8K^SYXKV� 0Y\_W� OX^S^VON� �+� 8Oa� DOKVKXN� >OKMRSXQ� -Y_XMSV)�
\OMYWWOXNON�^RO�]O^^SXQ�_Z�YP�K�]^KXNK\N�]O^^SXQ�Z\YPO]]SYXKV�LYNc�
KXN�^RO�>OKMRSXQ�-Y_XMSV�YP�+Y^OK\YK�MKWO�SX^Y�LOSXQ��3^�PKSVON�^Y�QKSX
]_PPSMSOX^�]_ZZY\^��RYaO`O\��KXN�aK]�NOP_XM^�Lc��##!��>RO�1\OOX�:KZO\
;_KVS^c�>OKMRO\]�KV]Y�Z\YZY]ON�̂ RO�O]^KLVS]RWOX^�YP�K�Z\YPO]]SYXKV�LYNc
PY\�^OKMRO\]�^Y�Z\YW_VQK^O�Z\YPO]]SYXKV�]^KXNK\N]���##!��Z��� ���=SXMO
^ROX�� ^RO� 7SXS]^\c� RKN� LOOX� RYVNSXQ� YXQYSXQ� NS]M_]]SYX]� aS^R
]^KUORYVNO\]�^Y�]O^�_Z�]_MR�K�LYNc��>RO�4_Vc����KXXY_XMOWOX^�]^K^ON
^RK^�^RO�/N_MK^SYX�-Y_XMSV��\OZVKMSXQ�^RO�><,��aY_VN�LO�O]^KLVS]RON
^R\Y_QR�VOQS]VK^SYX�VK^O\�SX�^RO�cOK\��3^�KV]Y�]SQXKVVON�̂ RO�1Y`O\XWOX^�]
NO^O\WSXK^SYX�̂ Y�UOOZ�̂ RO�S]]_O�YP�̂ OKMRO\�KMMY_X^KLSVS^c�YX�S^]�KQOXNK�
]^K^SXQ�̂ RK^��Z\YMO]]O]�PY\�\O�\OQS]^\K^SYX�aSVV�LO�]^\OXQ^ROXON�̂ Y�LO^^O\
WYXS^Y\�^OKMRO\�ZO\PY\WKXMO�KXN�LORK`SY_\���7SXS]^\c�YP�/N_MK^SYX�
������Z������>RO�7SXS]^O\�SX`S^ON�SX^O\O]^ON�ZK\^SO]�̂ Y�WKUO�]_LWS]]SYX]
YX�̂ RO�Z\YZY]KV��>RO]O�aO\O�MYVVK^ON�KXN�KXKVc]ON��aS^RSX�̂ RO�7SXS]^\c�
KXN�K]�YP�9M^YLO\��������^RO�Z\YZY]KV�aK]�LKMU�aS^R�^RO�7SXS]^O\�

.S]M_]]SXQ� T_]^� RYa� ZO\PY\WKXMO� WKXKQOWOX^� SX� ]MRYYV]� S]
aY\USXQ��-RKZWKX��������K\Q_O]�^RK^�S^��RK]�LOOX�WKNO�_XXOMO]]K\SVc
MYWZVOb�Lc�^RO�SWZY]S^SYX�YP�^R\OO�NSPPO\OX^�]O^]�YP�\O[_S\OWOX^]�$
�� -YWZVSKXMO� aS^R� ^RO� �]K^S]PKM^Y\c� ^OKMRO\�� NSWOX]SYX]� YP� ^RO

>OKMRO\�<OQS]^\K^SYX�,YK\N�PY\�^OKMRO\�\OQS]^\K^SYX�KXN�\OXOaKV�YP
\OQS]^\K^SYX��><,���##!��Z����%

�� +ZZ\KS]KV�YP�^RO�^R\OO��K]ZOM^]��YP�^OKMRO\�\O]ZYX]SLSVS^SO]�SX�VSXO
aS^R� ^RO� :O\PY\WKXMO� 7KXKQOWOX^� =c]^OW� \O[_S\OWOX^]�
�/N_MK^SYX�1KdO^^O��0OL\_K\c������##!��Z����%

�� .OWYX]^\K^SYX�YP�ZO\PY\WKXMO�KQKSX]^
ã ]O`OX�ZO\PY\WKXMO�NSWOX]SYX]�PY\�Z\SWK\c�^OKMRO\]%
ã XSXO�ZO\PY\WKXMO�NSWOX]SYX]�PY\�]OMYXNK\c�̂ OKMRO\]��7SXS]^\c

YP�/N_MK^SYX���###%�8D/3���##"��Z����
>RO� Z\YZY]ON� /N_MK^SYX� -Y_XMSV� WKc� LO� KLVO� ^Y� \K^SYXKVS]O� ^RO]O
MYXP_]SXQ�\O[_S\OWOX^]��L_^�O`OX�]Y�^RO�[_O]^SYX�W_]^�LO�K]UON$�.YO]
WKUSXQ� ^OKMRO\]� KMMY_X^KLVO� Lc� WOK]_\SXQ� ^ROW� KQKSX]^� K� ]O^� YP
XK^SYXKVVc�NO^O\WSXON�]^KXNK\N]�\OKVVc�OX]_\O�^OKMRO\�[_KVS^c)�9\�RK]
^RO�1Y`O\XWOX^�]�PSbK^SYX�YX�WOK]_\KLVO��YL]O\`KLVO�Y_^MYWO]�VON�S^
^Y� O[_K^O� NOPSXSXQ� ^OKMRO\� [_KVS^c� SX� ^O\W]� YP� ]_MR� Y_^MYWO]� aS^R
NO`OVYZSXQ�K�[_KVS^c�^OKMRSXQ�Z\YPO]]SYX)

�!�����.OLLc�?Z]KVV
ARK^�S]��;_KVS^c�>OKMRSXQ�)
>RO�><,��NSWOX]SYX]��NOPSXO�K��WSXSW_W�VO`OV�YP�KMMOZ^KLSVS^c��SX�K
\KXQO�YP�K]ZOM^]�YP�^OKMRSXQ��K]�\O[_S\ON�PY\�^OKMRO\�\OQS]^\K^SYX�KXN
\OXOaKV���##!��Z������2YaO`O\��WSXSW_W�KMMOZ^KLSVS^c�MKXXY^�LO�O[_K^ON
aS^R�[_KVS^c�̂ OKMRSXQ��>RO�/<9�]^\O]]O]�MYWZO^OXMO��L_^�̂ RS]�MYWZO^OXMO
W_]^� KV]Y� LO� YL]O\`KLVO�� �+� MYWZO^OXMc� S]� KX� YL]O\`KLVO� LORK`SY_\
aRSMR� NOWYX]^\K^O]� ^RK^� ^RO� ZO\]YX� RK]� ^RO� UXYaVONQO� KXN� ]USVV
\O[_S\ON�^Y�NY�^RO�TYL���/<9���##���Z�� ��

>RO�NKXQO\�YP�^RS]�KZZ\YKMR�^Y��\OXNO\�KVV�aY\U�`S]SLVO��S]�^RK^�S^�S]
NO�Z\YPO]]SYXKVS]SXQ� �-YNN�� �###�� Z�� ����� 3^� K]]_WO]� ^RK^� ^RO� MOX^\KV
K]ZOM^]�YP�K�^OKMRO\�]�aY\U�MKX�LO�WOK]_\ON��<YLO\^]YX���###��Z����#��
KXN� \_X]� ^RO� \S]U� YP� WKUSXQ� ^OKMRO\]� MRKXQO� Z\KM^SMO]� XY^� PY\
ON_MK^SYXKV�\OK]YX]�L_^�T_]^�̂ Y��LO�]OOX�̂ Y�ZO\PY\W���ARS^^c�O^�KV����##"�
Z�� "��Y\�LOMK_]O�S^�aSVV��VYYU�QYYN�PY\�/<9���>R\_ZZ���=WS^R���###�
Z�� �#���� -\OK^S`O�� NS`O\]O� KXN� SXXY`K^S`O� ^OKMRSXQ� Z\KM^SMO]� K\O� SX
NKXQO\�YP�LOSXQ�VY]^��3^�S]�ZY]]SLVO�^Y�^SMU�YPP�K�VS]^�YP�MYWZO^OXMSO]�KXN
]^SVV�XY^�RK`O�[_KVS^c�^OKMRSXQ��3P�^OKMRSXQ�S]�`SOaON�K]�K�MYX^SX__W
P\YW� �ZYY\� [_KVS^c�� ^Y� �ObMOVVOX^� [_KVS^c��� ^ROX� /<9�]� MYWZO^OX^
Z\KM^S^SYXO\�aY_VN�PKVV�]YWOaRO\O�SX�^RO�WSNNVO�
Poor quality                 Excellent quality
  teaching        teaching

& (
ERO’s competent
     practitioner

7KM1SVMR\S]^�O^�KV����##!��NOPSXO�OPPOM^S`O�^OKMRSXQ�K]��XY^�K�PSbON�]O^�YP
]USVV]�KXN�UXYaVONQO�L_^�����MYX]^KX^Vc�O`YV`SXQ�KXN�KNKZ^SXQ�^Y�^RO
XOON]�YP�NSPPO\OX^�Q\Y_Z]�YP�Z_ZSV]�����K�MYX^SX_Y_]�Z\YMO]]���Z�������0S]R
��##��� MS^ON� SX� 2Y\]L_\QR�� �##��� ZZ�� ��!�� ����� KV]Y� OWZRK]S]O]� ^RO
YX�QYSXQ�K]ZOM^�YP�̂ OKMRO\�Z\YPO]]SYXKVS]W��NOPSXSXQ�̂ OKMRO\]�K]��R_WKX
LOSXQ]�aRY�K\O�]^SVV�VOK\XSXQ�^Y�LO�^OKMRO\]��KXN�aRY�UOOZ�YX�VOK\XSXQ
^R\Y_QRY_^� ^ROS\� Z\YPO]]SYXKV� VS`O]�� 4YRX� =^OZROX]YX�� YP� 6OON]
?XS`O\]S^c���##!���MYX^\K]^]�MYWZO^OXMO��aRSMR�RO�NOPSXO]�K]�^RO�KLSVS^c
^Y�NOKV�aS^R�PKWSVSK\�]S^_K^SYX]��aS^R�MKZKLSVS^c��^RO�KLSVS^c�^Y�NOKV�aS^R
^RO� _XUXYaX�� �=^KcSXQ� MKZKLVO� SX� K� aY\VN� YP� MRKXQO� \O[_S\O]
MYXPSNOXMO�SX�YXO�]�KLSVS^c�^Y�WKXKQO�YXO�]�YaX�VOK\XSXQ���Z��#��

3�aY_VN�K\Q_O�^RK^�\OPVOM^SYX�S]�^RO�UOc��+�[_KVS^c�^OKMRO\�M\S^SMKVVc
\OPVOM^]� YX� RS]�RO\� Z\KM^SMO� KXN� MYX^SX_KVVc� ]OOU]� YZZY\^_XS^SO]� ^Y
_ZNK^O�KXN�SWZ\Y`O��+�`O\c�OPPOM^S`O�^OKMRO\�MY_VN�LO�NO]M\SLON�K]�K
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�\OPVOM^S`O�Z\YPO]]SYXKV���KXN�ZVKMON�̂ YaK\N]�̂ RO�\SQR^�YP�̂ RO�MYX^SX__W
NSKQ\KWWON�LOVYa�

Poor quality                 Excellent quality
  teaching        teaching

& (
ERO’s competent  A reflective
     practitioner professional

0Y\� K� VYXQ� ^SWO� ^OKMRO\]� RK`O� \O]S]^ON� ^RO�NO`OVYZWOX^� YP� K� ]O^� YP
Z\YPO]]SYXKV�]^KXNK\N]��LOVSO`SXQ�̂ RK^�a\S^SXQ�NYaX�aRK^�aK]�ObZOM^ON
YP�K�^OKMRO\�aY_VN�VSWS^�SXXY`K^SYX��M\OK^S`S^c�KXN�NS`O\]S^c��\ON_MSXQ
^OKMRO\]�^Y�^OMRXSMSKX]�Z_\]_SXQ�MYWZO^OXMO�\K^RO\�^RKX�ObMOVVOXMO�
>RO�WKXKQO\SKV�WYNOV�OXMY_\KQO]�^RS]��^SMUSXQ�^RO�LYbO]��WOX^KVS^c�
\O[_S\SXQ�^OKMRO\]�^Y�PYM_]�YX�YL]O\`KLVO��WOK]_\KLVO�Y_^Z_^]�]_MR�K]
\OMY\N]�KXN�aY\U�ZVKX]��,_^�7KM1SVMR\S]^�O^�KV��Z_^�S^�aOVV�aROX�^ROc
]Kc���AO�W_]^� VOK\X� ^Y�WOK]_\O�aRK^�aO�`KV_O�\K^RO\� ^RKX�`KV_SXQ
aRK^�aO�MKX�OK]SVc�WOK]_\O����##!��Z������

9XO�NSWOX]SYX�YP�̂ RO�:\YPO]]SYXKV�=^KXNK\N]�aRSMR�RK]�\O]_V^ON�SX
W_MR�aY\^RaRSVO�NS]M_]]SYX�KXN�Z\YPO]]SYXKV�NO`OVYZWOX^�PY\�Z\SWK\c
]MRYYV�^OKMRO\]�S]�^RO�K\OK�YP�Z\YPO]]SYXKV�UXYaVONQO�KLY_^�^RO�>\OK^c
YP� AKS^KXQS�� +� LOQSXXSXQ� ^OKMRO\� S]� \O[_S\ON� ^Y� �_XNO\]^KXN� ^RO
SWZVSMK^SYX]�YP�^RO�>\OK^c�YP�AKS^KXQS�KXN�^O�\OY�WO�YXK�^SUKXQK�%�K
P_VVc�\OQS]^O\ON�^OKMRO\�S]�\O[_S\ON�^Y��NOWYX]^\K^O�UXYaVONQO�YP�^RO
>\OK^c� YP� AKS^KXQS� KXN� ^O� \OY� WO� YXK� ^SUKXQK�%� KXN� ObZO\SOXMON
^OKMRO\]�K\O�\O[_S\ON�^Y��NOWYX]^\K^O�MYWWS^WOX^�^Y�^ROS\�YXQYSXQ
VOK\XSXQ���7SXS]^\c�YP�/N_MK^SYX���##"��Z���#���2YaO`O\��aROX�̂ RO�8D/3
MKVVON�PY\�MYWZ_V]Y\c�̂ \KSXSXQ�YP�KVV�̂ OKMRO\]�SX��^O�\OY�WO�YXK�̂ SUKXQK��
K^�S^]�=OZ^OWLO\�������KXX_KV�MYXPO\OXMO��S^�PKSVON�^Y�QKSX�^RO�]_ZZY\^
YP�^RO�7SXS]^O\�YP�/N_MK^SYX��2KWSV^YX��������Z������3P�^RO�1Y`O\XWOX^
S]�\OKVVc�]O\SY_]�KLY_^��MVY]SXQ�̂ RO�QKZ���aRO^RO\�Y\�XY^�S^�MRYY]O]�̂ Y�_]O
^RS]�ZK\^SM_VK\�^O\W��WY\O�W_]^�LO�NYXO�^Y�OXKLVO�WKSX]^\OKW�]MRYYV]
�aRSMR� MK^O\� PY\� "��� YP� 7KY\S� ]^_NOX^]�� ^Y� \OPVOM^� �^O� \OY� WO� YXK
^SUKXQK�� SX� ^ROS\� O`O\cNKc� Z\KM^SMO]�� 9^RO\aS]O� ^RO� 8Oa� DOKVKXN
ON_MK^SYX�]c]^OW�aSVV�MYX^SX_O�̂ Y�LO��YZO\K^ON�SX�L\OKMR�YP�̂ RO�>\OK^c�
�>\OK^c�YP�AKS^KXQS�>\SL_XKV���## ���

�! ����.OLLc�?Z]KVV
:YVSMc�3]]_O]�KXN�;_O]^SYX]�
3]� S^� \OKVVc� ZY]]SLVO� ^Y� WOK]_\O� OPPOM^S`O� ^OKMRSXQ)� .YO]� ^RO� _]O� YP
]^KXNK\N]�YP� Ob^O\XKV�KMMY_X^KLSVS^c� SX� PKM^� SWZONO� ^RO�1Y`O\XWOX^�]
]^K^ON�Z_\ZY]O�YP�SWZ\Y`SXQ�^OKMRO\�[_KVS^c)
-YNN�]� �-YX^\KNSM^Y\c�NS]MY_\]O]�YP� ON_MK^SYXKV� O`KV_K^SYX�� �-YNN�
�##���Z\Y`SNO�_]OP_V�WYNOV]�PY\�NS]M_]]SXQ�^RS]�S]]_O��/<9�]�OWZRK]S]
YX��MYWZO^OXMO��KXN�^RO�7SXS]^\c�]�Z_\]_S^�YP�K�NOPSXS^SYX�YP�[_KVS^c
^OKMRSXQ� SX� ^O\W]� YP� K� VS]^� YP� ]ZOMSPSM� M\S^O\SK� KQKSX]^�aRSMR� ^OKMRO\
ZO\PY\WKXMO�aSVV�LO�WOK]_\ON��^RO�:\YPO]]SYXKV�=^KXNK\N]��OZS^YWS]O
-YNN�]� �>OMRXYM\K^SM�\ON_M^SYXS]^�� NS]MY_\]O�� >RO� YZZY]SXQ
�:\YPO]]SYXKV�MYX^Ob^_KVS]^��̀ SOa�OWZRK]S]O]�M\S^SMKV�]OVP�O`KV_K^SYX�KXN
^RO� Z\YMO]]� \K^RO\� ^RKX� ^RO� Z\YN_M^�� �OXKLVSXQ� ^RO� OWO\QOXMO� YP
_XKX^SMSZK^ON� Y_^MYWO]� KXN� ^RO� NO`OVYZWOX^� YP� NS`O\]O� R_WKX
MKZKLSVS^SO]�]_MR�K]�M\OK^S`S^c��SWKQSXK^SYX�KXN�M\S^SMKV�̂ RSXUSXQ���Z������

-YNN���###��LOVSO`O]�̂ RK^�K�PYM_]�YX�Ob^O\XKV�PY\W]�YP�KMMY_X^KLSVS^c�
_]SXQ� ^RO� :\YPO]]SYXKV� =^KXNK\N]� ^Y� WOK]_\O� ZO\PY\WKXMO� ^R\Y_QR
]c]^OW]�YP� PY\WKV� \OMY\NSXQ�KXN� \OZY\^SXQ�YP� SXPY\WK^SYX�� \OPVOM^]�K
�M_V^_\O�YP�NS]^\_]^���Z�������2O�K\Q_O]�PY\�K�MRKXQO�SX�NS\OM^SYX��YXO�̂ RK^
aY_VN� \OZVKMO� ^RO�M_\\OX^� VYa�^\_]^�� Ob^O\XKVVc� SWZY]ON�WKXKQO\SKV
PYM_]�aS^R�YXO�̂ RK^�Z\YWY^O]�Z\YPO]]SYXKV�\O]ZYX]SLSVS^c��MYVVOQSKV�̂ \_]^
KXN�SX^O\XKV�WY^S`K^SYX��

9�8OSVV���##!��̂ YY��NOM\SO]�^RO�PYM_]�YX�SXNS`SN_KV�KMMY_X^KLSVS^c�K]
NO^\KM^SXQ�P\YW�MYVVOQSKV�]_ZZY\^�KXN�MYVVOM^S`O�\O]ZYX]SLSVS^c�WYNOV]�YP
^OKMRSXQ��2O�Z\YWY^O]�^RO��\OPVOM^S`O�Z\YPO]]SYXKV��WYNOV$

3�MKX�OXQKQO�SX�PYM_]ON�̂ KVU�aS^R�MYVVOKQ_O]�SX�Y\NO\�̂ Y�PSXN�Y_^�aRc
^ROc�KXN�3�^OKMR�SX�^RO�aKc]�^RK^�aO�NY��>YQO^RO\��aO�MKX�[_O]^SYX�
ObZVY\O� ZY]]SLSVS^SO]� KXN� ���� KXKVc]O� Y_\� Z\KM^SMO�� ObZO\SWOX^� KXN
NO`OVYZ� XOa� K\OK]� YP� ]USVV� KXN� KaK\OXO]]�� >RS]� Z\YMO]]� ^KUO]
OXMY_\KQOWOX^�� OWZK^Rc�� ^SWO�� ^\_]^�� OXO\Qc� KXN� \O]Y_\MO]�
:O\PY\WKXMO�7KXKQOWOX^� SX�=MRYYV]�NOVS`O\]�XYXO�YP� ^RO]O��>RO
WKXNK^Y\c� \O[_S\OWOX^]� K\O� YL]O]]ON� aS^R� SXNS`SN_KV
KMMY_X^KLSVS^c���Z��SS�

3X]S]^SXQ�̂ RK^�K�̂ OKMRO\�Z\Y`O�MYWZO^OXMO�̂ R\Y_QR�YL]O\`KLVO�LORK`SY_\]
MKX�RK`O� K�XOQK^S`O� OPPOM^� YX� ^OKMRSXQ�Z\KM^SMO�� >R\_ZZ� KXN� =WS^R
��###��LOVSO`O�^RK^�K�PYM_]�YX��^RS]�aSVV�LO�QYYN�PY\�/<9��RK]�\O]_V^ON
SX�^OKMRO\]�KNYZ^SXQ

����Z\KM^SMO]�aRSMR�MKX�NOWYX]^\K^O��`KV_O�KNNON��O`OX�SP�OVKLY\K^O
KXN�YP�N_LSY_]�`KV_O� ����� >ROc�]OOW�^Y�LO�]ZOXNSXQ�MYX]SNO\KLVc
WY\O�^SWO�SX�^RO�Z\YN_M^SYX�KXN�WKSX^OXKXMO�YP�\OMY\N]�KXN�VO]]
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^SWO� OXQKQON� SX� WY\O� M\OK^S`O�� NS`O\]O� KXN� \OPVOM^S`O� ^OKMRSXQ�
�Z���#��

0_^_\O�ZYVSMc�WKUO\]�aY_VN�NY�aOVV�̂ Y�MYX]SNO\�̂ RO]O�K\Q_WOX^]�SP�̂ ROc
K\O�]O\SY_]�KLY_^�SWZ\Y`SXQ�^OKMRO\�[_KVS^c�
+�]OMYXN�S]]_O�MYXMO\X]�^RO�NO]SQX�YP�^RO�KZZ\KS]KV�Z\YMO]]��
3]�S^�ZY]]SLVO�^Y�MYWLSXO�LY^R�WKXKQO\SKV�KXN�Z\YPO]]SYXKV�NO`OVYZWOX^
Z_\ZY]O]�SX�^RO�YXO�Z\YMO]])�
>YWY\\Ya�]�=^KXNK\N]��^RO�\OZY\^�YP�^RO�7SXS]^O\SKV�AY\USXQ�:K\^c�YX
+]]O]]WOX^�PY\�,O^^O\�6OK\XSXQ��\OMYWWOXNON�UOOZSXQ�]OZK\K^O�^RO
PY\WKV�K]]O]]WOX^�YP�̂ OKMRO\]�PY\�WKXKQOWOX^�Z_\ZY]O]�P\YW�K�Z\YMO]]
YP�YXQYSXQ�ZOO\�KZZ\KS]KV�PY\�Z\YPO]]SYXKV�NO`OVYZWOX^��ZZ�� �� ����>RS]
NS]^SXM^SYX� \OPVOM^]� ^aY�NS]^SXM^� ^cZO]�YP� O`KV_K^SYX$� ]_WWK^S`O� KXN
PY\WK^S`O�

3X�RO\�KXKVc]S]�YP�̂ OKMRO\�KZZ\KS]KV�Z\KM^SMO]�SX�8Oa�DOKVKXN��+SUOX
��##���NO]M\SLO]�̂ RO]O��KZZ\YKMRO]�SX�̂ O\W]�YP�̂ aY�YZZY]SXQ�WYNOV]��+X
KMMY_X^KLSVS^c�WYNOV� _]O]� ]_WWK^S`O� O`KV_K^SYX� KXN� ]OOU]� ^Y� \KXU
^OKMRO\]��\K^SXQ�̂ ROW�KQKSX]^�K�PSbON�]MKVO�PY\�̂ RO�Z_\ZY]O]�YP�MYWZK\SXQ
^ROW�� OVSWSXK^SXQ� SXMYWZO^OX^� ^OKMRO\]� KXN� \OaK\NSXQ� ^RY]O
ZO\PY\WSXQ�aOVV��+�Z\YPO]]SYXKV�NO`OVYZWOX^�WYNOV�_]O]� PY\WK^S`O
O`KV_K^SYX��]OOUSXQ�̂ Y�ZSXZYSX^�]^\OXQ^R]�KXN�aOKUXO]]O]�KXN�SNOX^SPc
K\OK]�PY\�NO`OVYZWOX^�aS^R�̂ RO�Z_\ZY]O�YP�WKUSXQ�LO^^O\�̂ OKMRO\]��=RO
K\Q_O]� ^RK^� ^RO]O� ^aY� MYX^\K]^SXQ� WYNOV]� MKXXY^� LO� MYWLSXON
]_MMO]]P_VVc��ZZ���!�����

>RO�]KWO�S]]_O�RK]�LOOX�NOLK^ON�Y`O\]OK]��+WO\SMKX�\O]OK\MRO\]
AS]O�� .K\VSXQ�2KWWYXN� O^� KV�� ��#"��� MS^ON� SX� 1K\VSMU�� �##��� Z�� ����
[_O]^SYXON� aRO^RO\� K� ]SXQVO� O`KV_K^SYX� ]c]^OW� MY_VN� RKXNVO� LY^R
PY\WK^S`O� KXN� ]_WWK^S`O� Z_\ZY]O]� KP^O\� WKUSXQ� K� MYWZ\OROX]S`O
]^_Nc�YP�^OKMRO\�KZZ\KS]KV�]c]^OW]�SX�^ROS\�MY_X^\c�

�3X�̂ RO�?XS^ON�5SXQNYW�SX��#"#��̂ RO�8K^SYXKV�=^OO\SXQ�1\Y_Z��8=1�
YX�^OKMRO\�KZZ\KS]KV�]_ZZY\^ON�K�Z\YMO]]�YP�PY\WK^S`O�KZZ\KS]KV�^RK^
MY_VN� VOKN� ^Y�]YWO�]_WWK^S`O�NOMS]SYX]�]_MR�K]�a\S^SXQ�\OPO\OXMO]�
\O�K]]SQXWOX^� YP� N_^SO]� KXN� Z\Y`SNSXQ� SXPY\WK^SYX� SX� ^RO� O`OX^� YP
NS]MSZVSXK\c�Z\YMON_\O]��1K\VSMU���##���

3X�+_]^\KVSK��=M\S`OX���#"#��MYX^\K]^]��OX\SMRON��]c]^OW]�YP�^OKMRO\
O`KV_K^SYX�aS^R��LK]SM��]c]^OW]��+�LK]SM�]c]^OW�S]�Z_\OVc�]_WWK^S`O�
QOXO\K^SXQ� SXPY\WK^SYX�PY\�ZO\]YXXOV�NOMS]SYX]��+X�OX\SMRON�]c]^OW
RK]�� SX� KNNS^SYX�� K� ]_ZZY\^� ]c]^OW� KSWON� K^� ^OKMRO\� SWZ\Y`OWOX^�
SX`YV`SXQ� PY\WK^S`O� O`KV_K^SYX�� 3^� Z\Y`SNO]� \OMYWWOXNK^SYX]� KXN

�!"����.OLLc�?Z]KVV
\O]Y_\MO]�PY\�\OWONSK^SYX�Y\�SWZ\Y`OWOX^��=M\S`OX��RYaO`O\��]OO]�^RO
]_WWK^S`O�K]ZOM^�YP�^OKMRO\�O`KV_K^SYX�K]�WY\O�SWZY\^KX^�^RKX�^RO
PY\WK^S`O�K]ZOM^$

ARSVO�S^�S]�̂ \_O�^RK^�OX\SMRON�]c]^OW]�K\O�̂ Y�LO�Z\OPO\\ON�����̂ RO\O�K\O
^aY�KSW]�PY\�̂ OKMRO\�O`KV_K^SYX�]c]^OW]�KXN�̂ RO�ZY]S^SYX�̂ KUOX�RO\O
S]�^RK^�^RO�Z\SWK\c�YXO�S]�^RO�]_WWK^S`O�YXO%�^RO�SMSXQ�YX�^RO�MKUO
S]�̂ RO�PY\WK^S`O�YXO��3P�cY_�MKXXY^�̂ OVV�aRO^RO\�]YWOYXO�S]�SX�̂ \Y_LVO
Y\� XY^��aRSMR� S]� ^RO� TYL� YP� ^RO� ]_WWK^S`O� ]c]^OW�� cY_� MO\^KSXVc
MKXXY^�WKUO�]_QQO]^SYX]�PY\�SWZ\Y`OWOX^���Z��# �

�=M\S`OX�QYO]�YX�̂ Y�Z\YZY]O�K��._^SO]�,K]ON�+ZZ\YKMR��SNOX^SPcSXQ�XSXO
NSWOX]SYX]�YP�^OKMRO\�ZO\PY\WKXMO�^Y�LO�O`KV_K^ON�

1K\VSMU� ��##���� a\S^SXQ� YX� ^OKMRO\� KZZ\KS]KV� SX� 8Oa� DOKVKXN�
MYXMV_NON� ^RK^�� �=^KPP� NO`OVYZWOX^� KXN� Z\YMON_\O]� ^Y� NOKV� aS^R
SXMYWZO^OX^�^OKMRO\]�K\O�^RO�^aY�WKSX�KZZ\KS]KV�Z_\ZY]O]�^Y�aRSMR�3
QS`O�RSQRO]^�Z\SY\S^c��KXN�3�LOVSO`O�̂ ROc�K\O�KLVO�̂ Y�LO�MK\\SON�Y_^�aS^RSX
^RO�YXO�]MROWO��Z��!����=RO�KN`YMK^ON�_]SXQ�^RO�><,�]��]K^S]PKM^Y\c
^OKMRO\� NSWOX]SYX]�� SX� K� ]c]^OW� ]SWSVK\� ^Y� =M\S`OX�]� �._^SO]� ,K]ON
+ZZ\YKMR���>RS]�S]�K�]SWSVK\�KZZ\YKMR�̂ Y�̂ RK^�KNYZ^ON�Lc�8Oa�DOKVKXN
]Sb�cOK\]�VK^O\�aS^R�S^]�:\YPO]]SYXKV�=^KXNK\N]��

AROX�S^�SX^\YN_MON�ZO\PY\WKXMO�WKXKQOWOX^�SX^Y�8Oa�DOKVKXN
]MRYYV]�� ^RO� 7SXS]^\c� YP� /N_MK^SYX� ^YYU� ^RO� `SOa� ^RK^� LY^R
KMMY_X^KLSVS^c�KXN�Z\YPO]]SYXKV�NO`OVYZWOX^�Z_\ZY]O]�MY_VN�LO�MK^O\ON
PY\�SX�^RO�YXO�]c]^OW�

-YVVSX]���##!���K�PY\WO\�WOWLO\�YP�^RO�ZO\PY\WKXMO�WKXKQOWOX^
NO`OVYZWOX^�Q\Y_Z�aS^RSX�^RO�7SXS]^\c�YP�/N_MK^SYX��KMUXYaVONQO]
^RO� ^OX]SYX� LO^aOOX� ^RO� ^aY� Z_\ZY]O]� YP� ZO\PY\WKXMO� KZZ\KS]KV
\OQK\NSXQ�^RO�Z\SXMSZKV�]�\YVO��+]�LY^R�^RO�Z\YPO]]SYXKV� VOKNO\�YP�^RO
]MRYYV�KXN�S^]�MRSOP�ObOM_^S`O�YPPSMO\��^RO�Z\SXMSZKV�RK]�\O]ZYX]SLSVS^c�^Y
�Z\Y`SNO�SXPY\WON�K]]_\KXMO�^Y�^RO�,YK\N�KLY_^�^RO�Y`O\KVV�[_KVS^c�YP
^OKMRSXQ�SX�^RO�]MRYYV���Z�������MYXPS\W��]K^S]PKM^Y\c�^OKMRO\��]^K^_]�PY\
YXQYSXQ�\OQS]^\K^SYX��K^^O]^�̂ Y�]KVK\c�Z\YQ\O]]SYX��KXN�aRO\O�XOMO]]K\c�
SX]^S^_^O� MYWZO^OXMc� Z\YMON_\O]�� 3P� SXPY\WK^SYX� P\YW� ^RO� KZZ\KS]KV
Z\YMO]]� S]� XY^� UOZ^� ]OZK\K^O� KXN� MYXPSNOX^SKV�� -YVVSX]� aK\X]� YP� ^RO
NKXQO\�YP��Q_K\NONXO]]��aSXNYa�N\O]]SXQ�KXN�^OKMRO\�aS^RN\KaKV�
�Z�������AY_VN�^OKMRO\]�\O`OKV�^ROS\�]OVP�ZO\MOS`ON�]RY\^MYWSXQ]�^Y�KX
KZZ\KS]O\�SP�̂ ROc�LOVSO`ON�̂ RS]�SXPY\WK^SYX�MY_VN�LO�_]ON�̂ Y�NOMSNO�̂ ROS\
P_^_\O� OWZVYcWOX^�� ]KVK\c� SXM\OK]O� Y\� Z\YWY^SYX� MRKXMO])� 3P� ^RO
Z_\ZY]O� YP� ^OKMRO\� KZZ\KS]KV� S]� ^Y� SWZ\Y`O� ^RO� [_KVS^c� YP� ^OKMRSXQ�
^OKMRO\�^\_]^��MYYZO\K^SYX�KXN�RYXO]^c�K\O�O]]OX^SKV��-YVVSX]�K\Q_O]�PY\
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K��>aY�=^KQO�9Z^SYX���SX�aRSMR�^RO�^aY�Z\YMO]]O]�K\O�UOZ^�]OZK\K^O
SXS^SKVVc��L_^�SX�^SWO��aROX�^RO�ZOYZVO�SX`YV`ON�RK`O�QKSXON�]_PPSMSOX^
MYXPSNOXMO�KXN�ObZO\SOXMO��LOMYWO�SX^OQ\K^ON�SX^Y�YXO�

2YaO`O\�� ,KSVOc�� K� ]MRYYV� Z\SXMSZKV�� LOVSO`O]� ^RK^� WSbSXQ� ^RO
Z_\ZY]O]�YP�Z\YPO]]SYXKV�NO`OVYZWOX^�KXN�WKXKQOWOX^�KZZ\KS]KV�S]
�K� \OMSZO� PY\�NS]K]^O\�� ��##!��Z�� �#���2S]� ]MRYYV�RK]�NO`OVYZON� ^R\OO
]OZK\K^O�]c]^OW]�PY\�ZO\PY\WKXMO�KZZ\KS]KV$�]OVP�KZZ\KS]KV�aS^R�ZOO\
]_ZZY\^�̂ Y�SNOX^SPc�Z\YPO]]SYXKV�NO`OVYZWOX^�XOON]%�KZZ\KS]KV�Lc�]OXSY\
WKXKQOWOX^�PY\�[_KVS^c�K]]_\KXMO�Z_\ZY]O]��SXMY\ZY\K^SXQ�O`KV_K^SYX
YP� ZO\PY\WKXMO� KQKSX]^� UOc� ZO\PY\WKXMO� K\OK]� K]� ]^SZ_VK^ON� SX� ^RO
8K^SYXKV� 1_SNOVSXO]%� KXN� ^RS\NVc�� KZZ\KS]KV� Lc� ^RO� Z\SXMSZKV� aRO\O
XOONON�PY\�]KVK\c�SXM\OWOX^��+�]c]^OW�K]�MYWZVOb�K]�^RS]��RYaO`O\�
SX`YV`O]�K�R_QO�MYWWS^WOX^�Lc�LY^R�̂ RO�Z\SXMSZKV�KXN�̂ RO�]^KPP��SX�LY^R
^SWO�KXN�OXO\Qc�

-RKZWKX�SVV_]^\K^ON�^RO�KV^O\XK^S`O]�SX�aRK^�]RO�^O\WON�RO\��PKX�
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