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$%&'!()*!+,!+,-!.%/*01)2%/!3040*! 0*!$%4!(/+)56*!6+7-!+,!%!8099-/-,*! 2-3-2:! ;)16!%../-<
6-,40+,4!%/-!%(+)*!+,-=4!%../-10%*0+,!+9!+,-=4!3-/&!.2%1-!+,!*6-!.2%,-*:!

>0?-$04-'!+,!*6-!3040*!*+!@8-,4-!9+/!*6-!A+,9-/-,1-'!B!6%8!3040*-8!*6-!-C1-22-,*!DE,<
*-/5F/8-,!7)4-)7!%,8!2-%/,-8!+9!*6-!$%&!0,!$6016!6)7%,4!6%8!+,2&!(--,!%(2-!*+!.+.<
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02)+!234!02)5&1!,'!+%&!5,3*+)75+(,3!,'!2!*025&!,)!0125&;!
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+"&.$10/'.' "&4.$1#0.4' ,!.+&'7&$5&&0'!."$1+1!.0$,'.02'3.$&"1.4'&4&3&0$,'#(' $)&' 10,$.44.G

$1#0'7%'3.$&"1.44%'.4$&"10/' <102&&2'+)#"&#/".!)10/D' $)&',).!&'#(' $)&' 10,$.44.$1#0' '&0:1G

"#03&0$' 1$,&4(E' M)&' !."$1+1!.0$,' $)8,' 7#$)' !&"+&1:&2' :1,8.44%' .02' &L!&"1&0+&2' K10.&,G

$)&$1+.44%'$)&',!.+&'$).$'$)&%'5&"&'+"&.$10/8''''
J$'1,'$)1,'10$&"4.+10/'#('$)&'3.$&"1.4'.02'2%0.31+6'#('$)&'7#802&2'.02':&+$#"1.46'$)&'

10$&0,1:&'.02'&L$&0,1:&'10'.'+)#"&#/".!)1+',!.+&'$).$'1,'#('10$&"&,$'$#'3&'10'$)1,'!.!&"E'

R:&"'$)&'4.,$'$5#'2&+.2&,'$)&'#!!#,1$1#0,'13!41&2'7%'$)&'(#"384.$1#0'#('710."%'21,$10+G

$1#0,' 7&$5&&0'3.$&"1.4' .02' 2%0.31+6' 7#802&2' .02' :&+$#"1.46' 10$&0,1:&' .02' &L$&0,1:&'

,!.+&' ).:&' 7&&0' +).44&0/&2E' S.$)&"' $).0' 7&10/' +#0,12&"&2' 38$8.44%' &L+48,1:&6' 1$' 1,'

.+K0#54&2/&2' $).$' $)&%' #:&"4.!6' 10$&"5&.:&6' +#G&L1,$E' T#"' &L.3!4&6' =&(&7:"&6' 10' $)&'

U8#$.$1#0'.7#:&'0#$&,'$).$',!.+&'1,'7#$)'9!&"+&1:&2'.02'21"&+$4%'&L!&"1&0+&2;E'V&4&8W&'

.02'X8.$$."1'<>?YCD'0#$&2'$).$'10$&0,1:&6'#"',3##$)',!.+&'1,'.45.%,'10$&""8!$&2'7%'$&3G
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!"#$#%&'#%()$**+($)+",(&"-&)./&-*"0(&"-&+,)/,(+1/&-"#'/(&).$)&'#/$)/&)./&#/*$)+",(&2/)0//,&
+)(&34*)+!*/& *+,/(&"-&5+#/')+",6&$,5&2/)0//,& +)(&74$*+)$)+1/& )/8)4#/(81++9&:"##/(!",5+,;*%6&
$(&0/&<,"0&0./,&1+/0+,;&$&5$,'/&!/#-"#3$,'/6&/1/,&0./,&/8!/#+/,'/5&"!)+'$**%6&)./&
3$)/#+$*&(!$'/&+,&0.+'.&)./&5$,'/&)$</(&!*$'/&+(&+324/5&2%&)./&3"1/3/,)&"-&)./&5$,'/&
0+).&+,./#/,)*%&1$#+$2*/&74$*+)$)+1/&5+3/,(+",(&$,5&)/8)4#/(&).$)&'$,&4,5/#3+,/&+)(&$!=
!$#/,)*%&()$2*/&+5/,)+)%9&>,5//56&+-6&$(&?$4*&@"5$0$%&ABCCDEFFG&$#;4/(6&(!$'/&+(&3$!!/5&
.$!)+'$**%&$(&0/**&$(&1+(4$**%6&+)&+(&"-&,/'/((+)%&+,H/8)/,(+1/6&).$)&+(6&(+34*)$,/"4(*%&+,)/,=
(+1/&$,5&/8)/,(+1/9&&

I$,4/*& 5/& J$,5$& AKLLFG& $!!#"$'./(& ).+(&3/#;+,;& "-& )./& +,)/,(+1/& $,5& /8)/,(+1/&
-#"3& $& 5+--/#/,)6& 3"#/& #$5+'$*& 5+#/')+",6& (4;;/()+,;& ).$)& )./& 74$*+)$)+1/& 5+3/,(+",& "-&
+,)/,(+1/&(!$'/& +(& +3!*+'$)/5& +,&)./&1/#%&!"#$%&'(#)&"-&/8)/,(+1/&(!$'/6&-"#& +)& +(&M+,&).+(&
!#"'/((4$*& N",/& O).$)& 0/P& '$,& 0+),/((& )./& 2+#).& "-& /8)/,(+)%& $,5& +)(& +5/,)+)%& -"#3+,;&
-#",)+/#(Q& A5/& J$,5$& KLLFE& RSG9& ?/#.$!(6& )./,6& )./& )0"& '",'/!)(& A/8)/,(+1/& (!$'/& $,5&
+,)/,(+1/&(!$'/G6&#$)./#&).$,&2/+,;&(//,&$(&5+--/#/,)&+,&<+,56&(."4*5&2/&(//,&$(&+3!*%+,;&
5+--/#/,)&3"5/(&"-&!/#'/+1+,;&A"#&/8!/#+/,'+,;G&(!$'/81+++9&&

T/)6&/1/,&U*+N$2/).&V#"(N&AKLLBG6&#/,"0,/5&-"#&./#&-"#34*$)+",&"-&)./&,")+",&"-&)./&
W(!$'/& "-& )./& +,& 2/)0//,X6& +5/,)+-+/(& +,)/,(+1/& $,5& /8)/,(+1/& (!$'/& )0"& "!!"(+)+",$*&
-"#3(&"-&/8!/#+/,'/9&Y./&(4;;/()(&).$)&)"&!/#'/+1/6&$,5&/1$*4$)/6&-#"3&)./&"4)(+5/&+(&)"&
5/,%&)./&/8!/#+/,)+$*9&>,&5"+,;&("&(./&+3!*+/(&$&2+,$#%&5+()+,')+",&2/)0//,&+,)/,(+1/&$,5&
/8)/,(+1/&(!$'/9&Z.+(&+(&!$#)+'4*$#*%&/1+5/,)&0./,&(./&$#;4/(&).$)6&",&)./&",/&.$,5&).$)&
",/&'$,&,/1/#&-4**%&"''4!%&)./&"4)(+5/6&/8)/,(+1/&(!$'/6&M-"#&+)&+(&$*0$%(&")./#6&5+--/#/,)6&
$)&$&5+()$,'/&-#"3&0./#/&",/&+(Q&AV#"(N&KLLBE81G6&$,5&",&)./&")./#&).$)&)"&+,.$2+)&+,)/,=
(+1/& (!$'/& +(& )"& 2/& $)& )./&3/#'%& "-& M)./& +33/5+$'%& "-& +33/#(+",& ).$)& $--"#5(& ,"& 5+(=
)$,'/Q&AV#"(N&KLLBE81G6&4,$2*/&)"&5+()$,'/&",/(/*-&-#"3&)./&W(/,($)+",X&"-&(!$'/9&>&0"4*5&
$#;4/&).$)&2/+,;&+33/#(/5&+,&$&(!$'/&5"/(&,")&,/'/(($#+*%&/,)$+*&2/+,;&4,$0$#/&"-&)./&
3$)/#+$*&(!$'/&",/&"''4!+/(6&,"#&).$)&)"&!/#'/+1/&/8)/,(+1/&(!$'/&,/'/(($#+*%&5/,+/(&)./&
/8!/#+/,)+$*6& +,$(34'.& $(6& $(& !"()=V+2(",+$,& )./"#+/(& "-& !/#'/!)+",& $#;4/& A[\/& KLLD6&
Z."3!(",& KLLRG6& $,%& !/#'/!)+",6& /1/,& 1+(4$*& !/#'/!)+",6& '",()+)4)/(& $& '"3!"(+)/& "-&
(/1/#$*&!/#'/!)4$*&3"5/(6&+,'*45+,;&)./&.$!)+'9&Z.4(&)./&"!)+'$*&!/#'/!)+",&"-&/8)/,(+1/&
(!$'/&'$,&2/&(+34*)$,/"4(*%&("3$)+'6&/8!/#+/,)+$*6&!$#)+'4*$#*%&0./,&0.$)& +(&!/#'/+1/5&
/,)$+*(&3")+",6&$')4$*&"#&1+#)4$*9&&

[/1/#)./*/((6&V#"(N&A"-&'"4#(/G&$'<,"0*/5;/(&)./&5+--+'4*)+/(& +,./#/,)& +,&3$<+,;&$&
5+()+,')+",& 2/)0//,& )./& )0"&3"5/(& "-& /8!/#+/,'+,;& (!$'/6& $,5& )$</(& ()/!(& )"& #/("*1/&
)./&'",4,5#43&"-&)./&$!!$#/,)&;$!&2/)0//,&2/+,;&+33/#(/5&+,&$&(!$'/&A$,5&).4(&+,&$&
(42]/')+1/& *'+',G& $,5&2/+,;& $,& W"2]/')+1/X& "2(/#1/#& "-& $& (!$'/H/1/,)9& Y./&5"/(& ).+(& 2%&
!"(+)+,;&$&-4#)./#&(!$'/6&",/&).$)&+(&,/+)./#&+,(+5/&,"#&"4)(+5/6&,/+)./#&+,)/,(+1/&,"#&/8=
)/,(+1/6&",/&).$)&*+/(&2/)0//,&)./&)0"9&Z.+(&(./&'$**(&)./&W(!$'/&"-&)./&+,=2/)0//,X9&Z./&
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!"#$%&' ()' *+&' ,-' .&*/&&-01' "+&' $234&"1' ,"' !"#$%&' ()' (#&-5-&""' $-6' ()' 4-6(,-30' 782("9'
:;;<=' >?@A' B*' ,"' $' "#$%&' *+$*' !6,"24#*"' *+&' (#&2$*,(-"0' ()' !,-",6&0' $-6' !(4*",6&0' 782("9'
:;;<='>?@A'C$*+&2'*+$-'.&,-3'$'"#$%&'()'),D&6',6&-*,*,&"1'*+&'"#$%&'()'*+&',-'.&*/&&-',"'$'
"#$%&'()'.&%(E,-31'$'"#$%&'()'*2$-")(2E$*,(-A''F+,"'-(*/,*+"*$-6,-31'*+&'"#$%&'()'*+&',-'
.&*/&&-' %(-"*,*4*&"' $' !"#$%' "#$%&1' $G.&,*' (-&'/,*+' 4-"*$.G&1' #&2E&$.G&'E$23,-"' 7$-6'
*+4"'-(*'E$23,-"'$*'$GG@A''

H$""4E,' 7:;;:@'$I(,6"' *+&'6,G&EE$'%(-)2(-*&6'.J'82("9'.J' 2&"(GI,-3' *+&'%(-4-5
624E',-'6,))&2&-*'/$JA'C$*+&2'*+$-'#(",*,-3'$-(*+&2'"#$%&1'+&'$234&"'*+$*'*+&'6,))&2&-*'
)(2E"' ()' "#$%&1' *+&' I&%*(2,$GK.(4-6&61' ,-*&-",I&K&D*&-",I&1' "E((*+K"*2,$*&6' $2&' &'()*
!(+,#-(A'F+4"'L4%G,6&$-'$-6'-(-5L4%G,6&$-'"#$%&1'E$*&2,$G'"#$%&'$-6'6J-$E,%'"#$%&'%(5
&D,"*1',-*&2/&$I&1'$2&'#2&"&-*',-'*+&'"$E&'&D#&2,&-%&'()'$."#$%&A'F+&'.4,G*'"#$%&'/,*+,-'
/+,%+'E(I&E&-*'*$M&"'#G$%&'6(&"'-(*1'$"'N(2&&-'H$""&J'-(*&"',-'+&2'#$#&21'%+$-3&',*"'
"+$#&'(2'6,E&-",(-"'#+J",%$GGJ' 7(2' ,)' ,*'6(&"'-(*' ,-'$'/$J' *+$*' ,"'#&2%&#*4$GGJ'6,"%&2-,5
.G&@A' O(/&I&21' ,*' 6(&"' %+$-3&' ,-' *&2E"' ()' *+&' )(2E' ,*' *$M&"' ,-' (42' #&2%&#*4$G' &D#&2,5
&-%&D,DA'P"'I,&/&2"1'&I&-'*+(43+'I,&/,-3'(#*,%$GGJ')2(E'!(4*",6&01'/&'()/($#(+&('*+&'&..'
$-6')G(/1'*+&'&D#$-",(-'$-6'%(-*2$%*,(-'()'*+&'6J-$E,%'"#$%&'%2&$*&6'.J'*+&'#&2)(2E5
&2"K#$2*,%,#$-*"'$"' *+&J'E(I&A'Q42*+&21'.J'I,2*4&'()' *+&'6J-$E,%'"#$%&"' *+$*'$2&'.&,-3'
3&-&2$*&6'/,*+,-' *+&'E$*&2,$G' "#$%&1' *+&' #&2%&,I&6' "#$*,$G' %+$2$%*&2,"*,%"' ()' *+&' &-I,5
2(-E&-*'$2&'E(64G$*&6'#&2%&#*4$GGJA'F+4"1'$"'*+&'"(G('6$-%&21'*2,(1'64&*'(2'&-"&E.G&'()'
6$-%&2"'E(I&"'*+,"'/$J'$-6'*+$*',-'*+&'"#$%&'()'*+&'#&2)(2E$-%&1'(2'&D*&-6"'$-6'%(-5
*2$%*"'$"'*+&'"#$*,$G'2&G$*,(-"'.&*/&&-'6$-%&2"'%+$-3&A'F+&'"#$*,(*&E#(2$G'I&%*(2"'*+$*'
%+$2$%*&2,"&6'*+&'6J-$E,%"'()'*+&'E$*&2,$G'"#$%&'.&)(2&'*+&'E(I&E&-*'.&3$-'6,""(GI&'
$-6'$2&'2&5)(2E&61'$"'),2"*'(-&'*+&-'$-(*+&2')&$*42&'()'*+&'E$*&2,$G'"#$%&',"'G,-M&6'-(/'
/,*+'(-&')&$*42&'*+&-'/,*+'$-(*+&21'(2'3&*"'%G("&2'(2')42*+&2'$/$J'.J'I,2*4&'()'*+&'E(5
*,(-'()' *+&'#&2%&,I&21'(2' ,"' )(2&32(4-6&6' *+&-'.$%M32(4-6&6'$"' *+&' 2&G$*,(-"'.&*/&&-'
*+&'E(.,G&'$-6'!"*$*,%0')&$*42&"'()'*+&'"#$%&'%+$-3&DDA'F+,"'$G*&2"'*+&'#&2%&,I&6'6,E&-5
",(-"'()'*+&'"#$%&1'3,I,-3'2,"&'*('$'6,))&2&-*'&D#&2,&-%&'()'*+&'&-I,2(-E&-*'*+$*'*+&'#&25
%&,I&2',"'(%%4#J,-3A''

R(-I&2"&GJ1'&I&-'/+&-',EE&2",-3'(-&"&G)',-'$'"#$%&1'(-&',"'$G/$J"'$/$2&'$*'"(E&'
G&I&G1' ()' *+&'&-I,2(-E&-*' ,-'/+,%+'(-&' ,"' ,EE&2"&6A'P"'#$2*,%,#$-*"K#&2)(2E&2"1' &I&-'
/+,G"*',EE&2"&6',-'*+&'+$#*,%KM,-$&"*+&*,%'&D#&2,&-%&'()'*+&',-*&-",I&'"#$%&'/&'3&-&25
$*&',-'$-6'*+2(43+'(42'E(I&E&-*K$%*,I,*J1'/&'$2&'",E4G*$-&(4"GJ'$.G&'*('6,"%&2-'7$G.&,*'
-(*'$G/$J"'%(-"%,(4"GJ@'*+&'.(4-6$2,&"'()'*+&'"#$%&',-'/+,%+'/&'E(I&'$-6',*"'E$*&2,$G'
)&$*42&"1'/+,%+',-%G46&'(*+&2'#$2*,%,#$-*"K#&2)(2E&2"'$-6'*+&'$46,&-%&A'B-'*+,"'/$J1'/&'
$2&' $.G&' S$##2&+&-6' *+&' &-I,2(-E&-*' $-6'0((!. #!,. &"1+3&"' T,-U' (42'E("*' ,EE&6,$*&'
"&G)5%(-"%,(4"-&""V'7W$-3&2'7<>X?=<YZ@'02.(0/"1,#,3A'PGG'*+,"1'B'"433&"*1'%$-'3,I&'2,"&',-'
*+&'$46,&-%&'*('$'I,%$2,(4"'()/($#(+&('()'*+&',-*&-",I&'"#$%&'3&-&2$*&6'.J'*+&'#&2)(2E5
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!"#$% &'(#)% *#% +!",-".!"#% */0% +*"1232+*/1#% 2/% 2/#1*44*12-/% !/52"-/.!/1#% */0% 2/% 3'-"!-6

7"*+'23%8-"9#%1'*1%1*9!%+4*3!%2/%(":*/%-"%/*1("*4%#+*3!#)%8!%!;+!"2!/3!%1'!%2/#1*44*12-/%

#+*3!%*/0<-"%1'!%#+*3!%2/%8'23'%1'!%+!",-".*/3!%1*9!#%+4*3!%3-!;1!/#25!4=$%%

>("2/7%.=%"!#!*"3'%,-"%1'2#%+*+!"%?%'*5!%,-(/0%21%2/1!"!#12/7%1-%/-1!%1'!%02,,!"!/3!%

2/% 1!/-"%-,% 1'!%0!#3"2+12-/#%-,%0=/*.23% #+*3!%-,,!"!0%:=%@*/7!"% 2/%ABCD)%*/0% 1'-#!%-,%

@!,!:"5!%*/0%0!%E!"1!*(% #-.!% 18!/1=% 1-% 1'2"1=% =!*"#% 4*1!"$%F41'-(7'%8"212/7% ,"-.% 1'!%

+!"#+!3125!%-,% 1'!%52!8!")%@*/7!"%8"21!#%*#% 2,% ,"-.%1'!% G2/#20!H
;;2
$%@!,!:"5!%*/0%0!%E!"6

1!*()%3-/5!"#!4=)%*41'-(7'%34!*"4=%#=.+*1'!123%1-%1'!%2/1!/#212!#%*/0%0=/*.23#%7!/!"*16

!0%2/%1'!%!5!"=0*=%#+*3!#%1'!=%0!#3"2:!)%*/0%.*9!%*/%*11!.+1%1-%2..!"#!%1'!.#!45!#%

821'2/%1'!.)%8"21!%-,%1'-#!%2/1!/#212!#%*#%2,%!;+!"2!/32/7%1'!.%!;1!/#25!4=$%@*/7!"H#%+!"6

#+!3125!% 2#%+!"'*+#%-,%#27/2,23*/3!%8'!/%3-/#20!"2/7%1'!%+-##2:2421=%1'*1%!5!/%1'!%*(026

!/3!)%8'23'%2#%1'!%+-#212-/%1'*1%@*/7!"%8"21!#%,"-.)%3*/%,!!4%1'!%02,,!"!/3!%2/%I(*4212!#%2/%

1'!%J-/!#%-,%2/1!/#21=%1'*1%*"!%7!/!"*1!0%:=%*%+*"123(4*"%3'-"!-7"*+'23%#+*3!)%!5!/%-/!%

1'*1% 1'!=% *"!% /-1% 2..!"#!0% 2/% 2/1!/#25!4=
;;22
$% &'2#% 2.+42!#% 1'*1%8!% 3*/% !;+!"2!/3!% 1'!%

#!/#*12-/%-,%*312-/#%523*"2-(#4=%1'"-(7'%7!/!"*12/7%*/%!.:-02!0%#2.(4*12-/%2/%-("%/!(6

"-/*4% #=#1!.#% ,"-.%*/%-+123*4% !;+!"2!/3!%-,% 1'!%.-5!.!/1% -,% -1'!"#$%K!("-#32!/12#1#%

#32!/12#1#%!.+'*#2#!%1'*1%1'!%7"!*1!"%-("%+"2-"%!;+!"2!/3!%-,%*/0<-"%,*.242*"21=%821'%1'!%

-:#!"5!0%*312-/#)%1'!%0!!+!"%1'!%#1"!/71'%-,%1'!%!.:-02!0%#2.(4*12-/$%?%8-(40%#(77!#1%

1'*1%*#%0*/3!"#)%2/0!!0%!5!/%*#%/-/60*/3!"#)%8'!/%1*92/7%1'!%"-4!%-,%*(02!/3!)%8!%*"!%

*:4!%1-%!.:-0=%1-%*%7"!*1%-"%4!##!"%0!7"!!)%1'!%2/1!/#212!#%-,%1'!%2/1!"+4*=%-,%,-"3!#%1'*1%

8!%+!"3!25!%-/%1'!%#1*7!)%+*"123(4*"4=%1'-#!%!;+!"2!/3!0%8'!/%!/7*72/7%2/%!/#!.:4!%-"%

7"-(+%*312521=
;;222

$%%

&'!% +#=3'-+'=#23*4)% -"% 2/1!/#25!)% ,*3!1#% -,% 1'!% .-5!.!/1% -,% 2/02520(*4#% L!21'!"%

*4-/!%-"%*#%+*"1%-,%*/%!/#!.:4!M%*"!%3!/1"*4%1-%1'!%7!/!"*12-/%-,%3'-"!-7"*+'23%#+*3!$%?1%

2#%1'2#%1'*1%7!/!"*1!#%8'*1%8!%.27'1%3*44%*%G,!41H%#+*3!)%1'!%#+*3!%-,%:!2/7%*/0%-,%,!!42/7)%

*/0% -,% :!3-.2/7$% F#% #(3'% 21% :!3-.!#% 2.+423*1!0% 2/% 1'!% !;1!/#25!% L.*1!"2*4M% #+*3!% 2/%

8'23'%*/=%3'-"!-7"*+'23%!5!/1)%,-".*4%-"%2/,-".*4)%1*9!#%+4*3!$%K!5!"1'!4!##)%*#%>-"!!/%

N*##!=%/-1!#%2/%'!"%+*+!")%1'!#!%#+*3!#)%*41'-(7'%.*44!*:4!%2/%3!"1*2/%#!/#!#)%1'!=%0-%

'*5!%#1*:2421=%*/0%#(:#1*/3!
;;25

$%O("1'!")%*#%N!'*,,=%PQAQM%*/0%R*42/7*"-#%LPQAQM%*"7(!)%

1'!%0!#27/%-,%1'!%.*1!"2*4%#+*3!#%1'*1%8!%!/7*7!%821'%3*/%*,,!31%1'!%0!1*24%-,%!"#%8!%
#!!%L*/0<-"%,!!4M%8'!/%8!%#!!%8'*1%8!%#!!)%$%&%-("%:!'*52-("%821'2/%1'!%#+*3!$%?1%2#%1'!%
2/1!"+4*=%:!18!!/%1'!%.(1(*4%2/,4(!/3!#%-,%.-5!.!/1%*/0%1'!%.*1!"2*4%!/52"-/.!/1%-/%

1'!%7!/!"*12-/%-,%*%3'-"!-7"*+'23%#+*3!%1'*1%725!#%#(++-"1% 1-% 1'!%/-12-/%1'*1%3'-"!-6

7"*+'23%#+*3!%2#%*/%2/<!;1!/#25!%#+*3!)%-/!%1'*1%2/3-"+-"*1!#%:-1'%1'!%0=/*.23%*/0%1'!%

#1*:4!)%:(1%#'2,1#%1'!%+!"3!25!0%3-/1-("#%*/0%1!;1("!#%-,%1'!%.*1!"2*4%#+*3!%1'"-(7'%1'!%

*312521=%1'*1%3-/#121(1!#%1'!%0=/*.23%#+*3!$%

!
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!"#$"%&'()*+,
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$
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!
!
!
"#$%&$'%()#*+!,)(-*(.!/$0&.!*1!2$%-3'3&,&!4$.50(1+&,!!!
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H)5-$ )*($ ').-3)'$ .&$ .%-$ 5-*.3-$&H$ .%-$ 5,35'-E1$ (&C7'-$ 5,35'-$ H)5,)'$ <$ 5&*5-*.3,5P-55-*.3,5$
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Basic position  
Hold hands in line! 
at shoulder level 

Hold hands in 
line! at low level Hold hands !  arms in W 

  
  

Interlaced back Waltz ! close posi!
tion 

High level  Interlaced Hold hands "  Arms at 
down level  V 

Arm in arm 
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