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vĆÌÙĖġ+ÀĖĖ̃_ ĥĚM___́ÙÿÌÙĖˏ̔ ʽʵʼʴʼí̋ĚÀĀÙÿēúĆĴÙÙĆævÙçíĚvÙĚĆĥĖÎÙĚZġÓːÀĀÓíĚġëÙ-ĆÿēÙġÙĀġsÙĖĚĆĀĲëĆġÀ÷ÙĚ

ĖÙĚēĆĀĚíÌíúíġĴæĆĖġëÙæĆĖÿÀĀÓÎĆĀġÙĳġíĀĲëíÎëvÙçíĚ˫8ĳēúĆĖÀġíĆĀ¢ÀĖçÙġĚÀēēÙÀĖíĀġëíĚÀĀĀĆĥĀÎÙÿÙĀġ¢ːëíĚ-ĆÿēÙġÙĀġ

sÙĖĚĆĀëÀĚēĖĆıíÓÙÓvÙçíĚĲíġëÀĚíçĀĆlæææĆĖġëÙĖÙúÙıÀĀġíĀæĆĖÿÀġíĆĀː

¢ëÙēĆġÙĀġíÀúĕĥÀĀġíġĴÀĀÓçĖÀÓÙĆæġëÙ8ĳēúĆĖÀġíĆĀ¢ÀĖçÙġĚÀĖÙÎĆĀÎÙēġĥÀúíĀĀÀġĥĖÙÀĀÓġëÙĖÙæĆĖÙíĚÀĀÀēēĖĆĳíÿÀġíĆĀ¢ːëÙĖÙ

ëÀĚÌÙÙĀíĀĚĥææíÎíÙĀġÙĳēúĆĖÀġíĆĀġĆÙĚġíÿÀġÙÀ_íĀÙĖÀúvÙĚĆĥĖÎÙˋÀĀÓíġíĚĥĀÎÙĖġÀíĀíææĥĖġëÙĖÙĳēúĆĖÀġíĆĀĲíúúĖÙĚĥúġíĀġëÙ

ÙĚġíÿÀġíĆĀĆæÀ_íĀÙĖÀúvÙĚĆĥĖÎÙ¢ːëÙ8ĳēúĆĖÀġíĆĀ¢ÀĖçÙġëÀĚÌÙÙĀēĖÙēÀĖÙÓÀĀÓĖÙēĆĖġÙÓíĀÀÎÎĆĖÓÀĀÎÙĲíġëVfv--ĆÓÙ

ʶʴʵʶː

¢ëÙ8ĳēúĆĖÀġíĆĀ¢ÀĖçÙġĚëÀıÙÌÙÙĀĖÙÀĚĆĀÀÌúĴÓÙæíĀÙÓÌÀĚÙÓĆĀÀĖÙıíÙĲĆæġëÙÓÙēĆĚíġĚĥĚíĀçÙĳíĚġíĀçÓÀġÀˋíĀÎúĥÓíĀçÓĖíúú

ëĆúÙÓÀġÀÌÀĚÙĚˋçÙĆēëĴĚíÎÀúÓÀġÀĚÙġĚÀĀÓ_íĀÙĖÀúvÙĚĆĥĖÎÙ8ĚġíÿÀġÙ˜_v8Ó̋ÀġÀ¢ːëÙÓĖíúúÓÀġÀĚëĆĲĀÀĚçĖÀÿlÿÙġĖÙ

íĀġÙĖıÀúĚĲÀĚĥĚÙÓġĆÀĚĚíĚġíĀÓÙæíĀíĀçġëÙıĆúĥÿÙĚĥĚÙÓġĆĕĥÀĀġíæĴġëÙ8ĳēúĆĖÀġíĆĀ¢ÀĖçÙġĚː

¢ëÙ8ĳēúĆĖÀġíĆĀ¢ÀĖçÙġÿíĀÙĖÀúíĚÙÓĸĆĀÙĚÀĖÙÎĆĀĚġĖĥÎġÙÓġĆæĆĖÿÀıĆúĥÿÙæĆĖÌúĆÎ÷ÿĆÓÙúÙĚġíÿÀġíĆĀĲíġëġëÙĚÀÿÙ

ēÀĖÀÿÙġÙĖĚÀĚġëÙGÀĖÓÙĀµÙúúˋÀĀÓvĆĚÙÿĆĀġĥĀÓÙĖçĖĆĥĀÓĖÙĚĆĥĖÎÙĚ¢ːĆĀĀÀçÙÙĚġíÿÀġÙĚÀĖÙçÙĀÙĖÀġÙÓÌĴÀēēúĴíĀçÌĥú÷

ÓÙĀĚíġíÙĚæĖĆÿġëÙGÀĖÓÙĀµÙúúˋvĆĚÙÿĆĀġÀĀÓ+ÙĀKĥĖÓÙēĆĚíġÀĀÓĥĀÓÙĖçĖĆĥĀÓÿíĀíĀçĚëÀēÙĚÀĚĚĥÿÙġëÙĚÀÿÙÿíĀíĀç

ÿÙġëĆÓĚÀĀÓÎĆĚġĚġĖĥÎġĥĖÙÀĚæĆĖġëÙGÀĖÓÙĀµÙúúzĆĥġëÀĀÓvĆĚÙÿĆĀġĥĀÓÙĖçĖĆĥĀÓĆēÙĖÀġíĆĀĚː

¢ĆÿíġíçÀġÙġëÙĖíĚ÷ÀĀÓæĥĖġëÙĖÙıÀúĥÀġÙġëÙ8ĳēúĆĖÀġíĆĀ¢ÀĖçÙġĚˋëíçëúlÙıÙúÓĖíúúēĖĆçĖÀÿëÀıÙÎĆÿÿÙĀÎÙÓÀĀÓÀĖÙĆĀçĆíĀçː

¢ëÙÓĖíúúíĀçġĆÓÀġÙëÀĚÌÙçĥĀġĆġÙĚġġëÙíĀíġíÀúġÀĖçÙġÀĖÙÀĲíġëĖÙĚĥúġĚĚĥēēĆĖġíĀçġëÙÀĚĚĥÿēġíĆĀĚÌÙëíĀÓġëÙ8ĳēúĆĖÀġíĆĀ

¢ÀĖçÙġĚː z¶ÀĀĀĆĥĀÎÙÿÙĀġĚÀĖÙÀıÀíúÀÌúÙĆĀġëÙ-ĆÿēÀĀĴ˫ĚĲÙÌĚíġÙÀġĲĲĲːĖÙçíĚĖÙĚĆĥĖÎÙĚÎːĆÿːÀĥː

8ĳēúĆĖÀġíĆĀ ¢ÀĖçÙġĚ



2ĥ÷ÙġĆĀ

_ÎsëíúúÀÿĴĚ

¢ĖĆēíÎÀĀÀ

ˉE·ʶʺ ēĖĆÓĥÎġíĆĀ çĥíÓÀĀÎÙˊ ʶʶʴ÷Ćĸˡʁ ʸʴ÷Ćĸ

ˉE·ʶʺ Mz- çĥíÓÀĀÎÙˊ ˶ʶˋʻʽʴˡ˶ ʷˋʶʴʴ˖Ćĸ

ˉ_íĀÙĖÀú vÙĚĆĥĖÎÙĚʵ́ ʷːʷ_Ćĸ

ˉfĖÙ vÙĚÙĖıÙĚʵ́ ʵːʵ_Ćĸ
Å zÙÎġíĆĀ ʵʴ ÓÙÎúÀĖÙÓː

Å sĖĆöÙÎġ ĖÙĚlÙġ ĥĀÓÙĖĲÀĴː

ˉE·ʶʺ ēĖĆÓĥÎġíĆĀ çĥíÓÀĀÎÙˊ ʵʷʴ÷Ćĸˡɻ ʸʴ÷Ćĸ

ˉE·ʶʺ Mz- çĥíÓÀĀÎÙˊ ˶ʶˋʶʸʴ˟˶ ʶˋʹʺʴ˖Ćĸ

ˉ_íĀÙĖÀú vÙĚĆĥĖÎÙĚʵ́ ʵːʺ_Ćĸ

ˉfĖÙ vÙĚÙĖıÙĚʵ́ ʴːʺ_Ćĸ

ʷːʷ _Ćĸ vÙĚĆĥĖÎÙ

ʵːʺ _Ćĸ vÙĚĆĥĖÎÙ

ʶːʻ _Ćĸ vÙĚĆĥĖÎÙ

¢ĆġÀúvÙĚĆĥĖÎÙĚʵʻː_́Ćĸ

ʵːʻ_Ćĸ¢ĆġÀúvÙĚÙĖıÙĚʵ

µ

sÙĖġë

2¦W8¢f`

_-sKMZZ _·z

+ĖíĚÌÀĀÙ

zĴÓĀÙĴ

2ÀĖĲíĀ

-ÀĀÌÙĖĖÀ

ÓÙúÀíÓÙ

_ÙúÌĆĥĖĀÙ

KĆÌÀĖġ

`¢

uZ2

`zµ

²M-

¢ z

z

¢vfsM- `

zġĖĆĀç ēúÀġæĆĖÿ íĀ À ¢íÙĖ ʵ úĆÎÀġíĆĀ

ʸ

µÙ ĖÙ Ā ¦ĀëÙÓçÙÓ sĖĆÓĥÎÙĖ µíġë ZĆĀç ZíæÙ ĚĚÙġĚ

ʵː z¶ ĖÙúÙÀĚÙ ġíġúÙÓ ˨_íĀÙĖÀú vÙĚĆĥĖÎÙˋ fĖÙ vÙĚÙĖıÙĚ ÀĀÓ 8ĳēúĆĖÀġíĆĀ ¦ēÓÀġÙ˩ ÓÀġÙÓ ʶʴ _ÀĴ ʶʴʶʹː 8ĖĖĆĖĚ Ćæ ĚĥÿÿÀġíĆĀ ÿÀĴ ĆÎÎĥĖ ÓĥÙġĆ ĖĆĥĀÓíĀçː



-ĆĖēĆĖÀġÙ zĀÀēĚëĆġ

ʵ -ːÀēíġÀú ĚġĖĥÎġĥĖÙ ÌÀĚÙÓ ĆĀ ĚëÀĖÙ ēĖíÎÙ Àġ ÿÀĖ÷Ùġ ÎúĆĚÙ ĆĀ ʹ zÙēġ ʶʴʶʹː

ʶ vːÙçíĚġÙĖ ÎĆÿēĆĚíġíĆĀ íĚ ÀĚÀġɻʸ ĥç ʶʴʶʹː

ʷ -ːÀĚë ÀĀÓ ÌĥúúíĆĀ ÌÀúÀĀÎÙÀġ̫ʴ VĥĀÙ ʶʴʶʹː

-ÀēíġÀú zġĖĥÎġĥĖÙʵ

zëÀĖÙĚ ĆĀ MĚĚĥÙˊ ̤ʻʹʻ_

zëÀĖÙēĖíÎÙˊ ˶ʹːʴʽ

_ÀĖ÷Ùġ -ÀēíġÀúíĚÀġíĆĀˊ ̤˶ʷːʽ+

2ÙÌġˊ `íú

-ÀĚë ÀĀÓ ÌĥúúíĆĀˊ ˶ʹʵʻ_ʷ

+ĖĆ÷ÙĖ -ĆıÙĖÀçÙ

Register Composition 2

+ĆÀĖÓ WÙĴ _ÀĀÀçÙÿÙĀġ

_ÀĀÀçíĀç 2íĖÙÎġĆĖ ̪ -8f
Víÿ +ÙĴÙĖ

`ĆĀl8ĳÙÎĥġíıÙ -ëÀíĖ
VÀÿÙĚ _ÀÎġíÙĖ

`ĆĀl8ĳÙÎĥġíıÙ 2íĖÙÎġĆĖ
zġÙıÙ zÎĥÓÀÿĆĖÙ

`ĆĀl8ĳÙÎĥġíıÙ 2íĖÙÎġĆĖ
EíĆĀÀ _ĆĖçÀĀ

`ĆĀl8ĳÙÎĥġíıÙ 2íĖÙÎġĆĖ
ZĴĀÓÀ +ĥĖĀÙġġ

-ëíÙæ fēÙĖÀġíĀç fææíÎÙĖ
_íÎëÀÙú KĆúÿÙĚ

-ëíÙæ EíĀÀĀÎíÀú fææíÎÙĖ
ĀġëĆĀĴ vÙÎëíÎëí

-ĆÿēÀĀĴ zÙÎĖÙġÀĖĴ
8úÙĀÀ _ÀÎĖíÓÙĚ

8G_ GĖĆĲġë
µÀÓÙ 8ıÀĀĚ

`ĆĀl8ĳÙÎĥġíıÙ 2íĖÙÎġĆĖ
sÀĥú ĖĀÓġ

ʹ

North 

America 44%

Australia 38%

Europe (ex UK) 10%

UK 6% Asia 1%

KÙÀÓ Ćæ MĀıÙĚġĆĖ vÙúÀġíĆĀĚ
VÙææ zÀĀĚĆÿ

8G_ sÙĆēúÙ ̪ -ÀēÀÌíúíġĴ
·ıÙġġÙ GúÙÓëíúúslĆĲÙúú

Rest of World 1%



ÀæĥġĥĖÙĲíġëçĖĆĲġë ʺ

vÙĀÙĲÀÌúÙ 8ĀÙĖçĴ

ʽ_µˊ 2ĥ÷ÙġĆĀ

fĥĖ ĆēÙĖÀġíĆĀÀú ēÙĖæĆĖÿÀĀÎÙ ÀĀÓ ġëÙ ÎĆĀġíĀĥÙÓ çĆúÓ ēĖíÎÙ ĚġĖÙĀçġë ÓÙúíıÙĖÙÓ ĖÙÎĆĖÓ æíĀÀĀÎíÀú ĆĥġÎĆÿÙĚˋ ĚĥēēĆĖġíĀç ġëÙ
ÓÙÎúÀĖÀġíĆĀ Ćæ À æĥúúĴ æĖÀĀ÷ÙÓ ÓíıíÓÙĀÓː

ʺ

ʺʵ_µˊ ¢ĖĆēíÎÀĀÀ

vÙÎĆĖÓ ĖÙıÙĀĥÙ˶ʵˋʺʸʻ_

vÙÎĆĖÓ ÎÀĚë ÀĀÓ ÌĥúúíĆĀ˶ʹʵʻ_ʵ

vÙÎĆĖÓ ĆēÙĖÀġíĀç ÎÀĚë

æúĆĲ
˶ʼʶʵ_

vÙÎĆĖÓ 8+M¢2 ˶ʻʼʴ_

vÙÎĆĖÓ`s ¢ ˶ʶʹʸ_

2íıíÓÙĀÓ ÓÙÎúÀĖÙÓ

˜æĥúúĴ æĖÀĀ÷ÙÓ˝
ʹ ÎēĚ

2ĆĲĀ ʻːʺ̧

zÎĆēÙ ʵ ̪ ʶ ÙÿíĚĚíĆĀĚʶ

ʶʴʵKÀ
_Ùġ ĆĥĖ ġÀĖçÙġ Ćæ
̡ʶʴʴKÀ

vÙëÀÌíúíġÀġíĆĀ

ʴːʸ
+ÙúĆĲ ĆĥĖ ġÀĖçÙġ
Ćæ ʶːʶ

E·ʶŹ¢MEv EÙÿÀúÙ vÙēĖÙĚÙĀġÀġíĆĀ

ʶʷ̧ˊ 8ÿēúĆĴÙÙĚ

ʷʷ̧ˊ +ĆÀĖÓ

vÙÎĆĖÓ æíĀÀĀÎíÀú ēÙĖæĆĖÿÀĀÎÙ 2ÙúíıÙĖÙÓ ÿÙÀĀíĀçæĥú 8zG ĆĥġÎĆÿÙĚ

ʵ GːĆúÓ ÌĥúúíĆĀ ĆĀ ëÀĀÓÀġ̫ʴ VĥĀÙ ʶʴʶʹ Ćæ ʶˋʷʶʸ Ćĸ ıÀúĥÙÓ Àġ À ĚēĆġ çĆúÓ ēĖíÎÙ Ćæ ̘ʹˋʴʵʽ˖Ćĸː
ʶ GːĖĆĥē ġĆġÀú zÎĆēÙ ʵ ÀĀÓ ʶ GĖÙÙĀëĆĥĚÙ GÀĚ ÙÿíĚĚíĆĀĚ æĖĆÿ 2ĥ÷ÙġĆĀˋ _ÎsëíúúÀÿĴĚ ÀĀÓ -ĆĖēĆĖÀġÙˋ Ìĥġ ÙĳÎúĥÓíĀç ¢ĖĆēíÎÀĀÀː

E·ʶʹ˟-ĆĀĚíĚġÙĀġ 2ÙúíıÙĖĴ µíġë vÙÎĆĖÓ vÙĚĥúġĚ



E·ʶʹ EíĀÀĀÎíÀúvÙĚĥúġĚfıÙĖıíÙĲ
vÙÎĆĖÓ 8+M¢2 ÀĀÓ ĖÙÎĆĖÓ ĆēÙĖÀġíĀç ÎÀĚë æúĆĲ

¦Āíġ E·ʶʹ E·ʶʸ

GĆúÓ sĖĆÓĥÎġíĆĀ ÷Ćĸ ʷʻʷ ʸʵʼ

GĆúÓ zĆúÓ ÷Ćĸ ʷʻʹ ʸʶʸ

úúlíĀ zĥĚġÀíĀíĀç -ĆĚġ˶ ˖Ćĸ ʶˋʹʷʵ ʶˋʶʼʺ

ıÙĖÀçÙ vÙÀúíĚÙÓ sĖíÎÙʵ ˶˖Ćĸ ʸˋʷʼʻ ʶˋʽʻʺ

KÙÓçÙ ÌĥĴĆĥġ ÎĆĚġ ˶_ ˡ ʽʼ

zÀúÙĚ vÙıÙĀĥÙ ˶_ ʵˋʺʸʻ ʵˋʶʺʷ

8+M¢2 ˶_ ʻʼʴ ʶʽʻ

-ÀĚë æúĆĲ æĖĆÿ ĆēÙĖÀġíĀç ÀÎġíıíġíÙĚ˶_ ʼʶʵ ʸʻʹ

sĖĆæíġ ˖ ˜ZĆĚĚ˝ æġÙĖ ¢Àĳ˶_ ʶʹʸ ˜ʵʼʺ˝

8+M¢2 _ÀĖçíĀ ̧ ʸʻ ʶʸ

Mz- _ÀĖçíĀ ˶˖Ćĸ ʵˋʼʹʺ ʺʽʴ

ʻ
ʵː ıÙĖÀçÙ ĖÙÀúíĸÙÓ ēĖíÎÙ íĀ E·ʶʸ íĚ ÀæġÙĖ ġëÙ íÿēÀÎġ Ćæ ëÙÓçÙĚː



zġĖĆĀç çĆúÓ ĚÀúÙĚ ÀĀÓ ĖÙÎĆĖÓ çĆúÓ ēĖíÎÙĚ ÓĖíıÙ ĖÙÎĆĖÓ ĆēÙĖÀġíĀç ÎÀĚë æúĆĲĚ

`ĆġÙˊ 8ĖĖĆĖĚ Ćæ ĚĥÿÿÀġíĆĀ ÿÀĴ ĆÎÎĥĖ ÓĥÙ ġĆ ĖĆĥĀÓíĀçː

ʼ

GĆúÓĚÀúÙĚĲÙĖÙĥē̫ ʴ̧ ĆĀĖÙÎĆĖÓçĆúÓ
ēĖíÎÙĚˋēÀĖġíÀúúĴĆææĚÙġÌĴúĆĲÙĖçĆúÓ
ēĖĆÓĥÎġíĆĀː

-ĆĖēĆĖÀġÙÀĀÓĆġëÙĖÎĆĚġĚĲÙĖÙ̧́y úĆĲÙĖˋ
ĲíġëëíçëÙĖíĀġÙĖÙĚġÙÀĖĀÙÓÀĀÓġëÙĖÙÓĥÎġíĆĀ
íĀÀĖÙëÀÌíúíġÀġíĆĀēĖĆıíĚíĆĀÀġ2ĥ÷ÙġĆĀː

2̪ ĲÀĚɻ ʸ̧ ëíçëÙĖÓĖíıÙĀÌĴíĀÎĖÙÀĚÙÓ
ÀÿĆĖġíĚÀġíĆĀĆæġëÙ+ÙĀKĥĖÀĀÓ¢ĖĆēíÎÀĀÀ
ĆēÙĀēíġĚː

8ĳēúĆĖÀġíĆĀÀĀÓÙıÀúĥÀġíĆĀÎĆĚġĚĖÙúÀġÙġĆ
_ÎsëíúúÀÿĴĚÎĆĚġĚġëÀġĲÙĖÙÙĳēÙĀĚÙÓ
ġëĖĆĥçëēĖĆæíġÀĀÓúĆĚĚíĀE·ʁʹː

¢ÀĳÙĳēÙĀĚÙĆæ˶ ʵʴ_̔ Ĳ̀íġëÀ ĖÙĚĥúġíĀç
ÎĥĖĖÙĀġġÀĳēÀĴÀÌúÙÙĚġíÿÀġÙĆæ̤˶ ʵʴ_ɹġĆÌÙ
ēÀíÓíĀu̫ E·ʁʺː

¦Āíġ E·ʶʹ E·ʶʸ

GĆúÓ ĚÀúÙĚ Àġ ĚēĆġ˶_ ʵˋʺʸʻ ʵˋʷʸʸ

-ĆĚġ Ćæ ĚÀúÙĚ ˜ÙĳÎú 2̪ ˝˶_ ˜ʼʶʹ˝ ˜ʼʶʸ˝

2ÙēĖÙÎíÀġíĆĀ ÀĀÓ ÀÿĆĖġíĚÀġíĆĀ˶_ ˜ʷʽʺ˝ ˜ʷʸʻ˝

-ĆĖēĆĖÀġÙ ÀĀÓ ĆġëÙĖ˶_ ˜ʵʻ˝ ˜ʷʻ˝

EíĀÀĀÎÙ ÎĆĚġĚ ˶_ ˜ʷʵ˝ ˜ʶʽ˝

8ĳēúĆĖÀġíĆĀ ÀĀÓ 8ıÀúĥÀġíĆĀ˶_ ˜ʵʵ˝ ˡ

`Ùġ ēĖĆæíġ ˖ ˜úĆĚĚ˝ ÌÙæĆĖÙ ġÀĳ ˜ÙĳÎúː
ëÙÓçÙ íÿēÀÎġĚ ̪ ĆĀÙĆlææĚ˝

˶_ ʷʺʻ ʵʴʺ

MÿēÀíĖÿÙĀġ Ćæ ĀĆĀÎlĥĖĖÙĀġ ÀĚĚÙġĚ˶_ ˜ʸ˝ ˜ʵʽʸ˝

KÙÓçÙ ÓÙúíıÙĖíÙĚ ˶_ ˡ ˜ʼʵ˝

KÙÓçÙ ÌĥĴĆĥġ ˶_ ˡ ˜ʽʼ˝

¢Àĳ ÌÙĀÙæíġ ˖ ˜ÙĳēÙĀĚÙ˝˶_ ˜ʵʴʽ˝ ʼʴ

`Ùġ ēĖĆæíġ ˖ ˜úĆĚĚ˝ ÀæġÙĖ ġÀĳ˶_ ʶʹʸ ˜ʵʼʺ˝

_ĆıÙÿÙĀġĚ Ćæ ġëÙ íĀÎĆÿÙ ĚġÀġÙÿÙĀġ æĆĖ E·ʶʹ



ʽ

-ĆĀĚíĚġÙĀġ ĆēÙĖÀġíĆĀÀú ÓÙúíıÙĖĴ ÀĀÓ úÙıÙĖÀçÙ ġĆ ġëÙ çĆúÓ ēĖíÎÙ ëíçëúíçëġĚ ġëÙ ĚíçĀíæíÎÀĀġ ÎÀĚë çÙĀÙĖÀġíĆĀ Ćæ
ĆĥĖ ÀĚĚÙġĚː

¦Āíġ E·ʶʹ E·ʶʸ

fēÙĀíĀç ÎÀĚë ÌÀúÀĀÎÙÀġɻ VĥúĴ ˶_ ʶʻʼ ʶʴʹ

-ÀĚë æúĆĲĚ æĖĆÿ ĆēÙĖÀġíĀç ÀÎġíıíġíÙĚ˶_ ʼʶʵ ʸʻʹ

-ÀĚë æúĆĲĚ æĖĆÿ íĀıÙĚġíĀç ÀÎġíıíġíÙĚ˶_ ˜ʶʻʸ˝ ˜ʶʻʸ˝

-ÀĚë æúĆĲĚ æĖĆÿ æíĀÀĀÎíĀç ÀÎġíıíġíÙĚ˶_ ˜ʷʵʽ˝ ˜ʵʶʼ˝

-ÀĚëÀġ̫ʴ VĥĀÙ ˶_ ʹʴʹ ʶʻʼ

-ÀĚë íĀæúĆĲĚ æĖĆÿ ĆēÙĖÀġíĆĀĚ ĥē ʻʷ̧ ·Ć·ˋ ĥĀÓÙĖēíĀĀÙÓ ÌĴ ġëÙ ÀıÙĖÀçÙ ĖÙÀúíĚÙÓ çĆúÓ ĚÀúÙĚ ēĖíÎÙ íĀ E·ʶʹ ÌÙíĀç ˶ʸˋʷʼʻ˖Ćĸˋ ĥē
ʸʻ̧ æĖĆÿ E·ʶʸː

-ÀĚë ĆĥġæúĆĲĚ æĖĆÿ íĀıÙĚġíĀç ÀÎġíıíġíÙĚ ĖÙÿÀíĀÙÓ ÌĖĆÀÓúĴ íĀúlíĀÙ Ĳíġë E·ʶʸː

¢ëÙ ēĖíÿÀĖĴ ÓĖíıÙĖ Ćæ E·ʶʹ ÎÀĚë ĆĥġæúĆĲĚ æĖĆÿ æíĀÀĀÎíĀç ÀÎġíıíġíÙĚ íĚ ġëÙ ˶ʷʴʴ_ ÓÙÌġ ĖÙēÀĴÿÙĀġː

¢ëÙ ĚġÀġĥġĆĖĴ -ĆĀĚĆúíÓÀġÙÓ zġÀġÙÿÙĀġ Ćæ -ÀĚë EúĆĲĚ ÙĳÎúĥÓÙĚ ÌĥúúíĆĀ ĆĀ ëÀĀÓÀġ̫ʴ VĥĀÙ ʶʴʶʹ Ćæ ʶˋʷʶʸ ıÀúĥÙÓ Àġ À ĚēĆġ çĆúÓ
ēĖíÎÙ Ćæ ˶ʹˋʴʵʽ˖Ćĸ ˜˶ʵʶ_˝ː -ÀĚë ÀĀÓ ÌĥúúíĆĀ ˜Àġ ÿÀĖ÷Ùġ˝Àġ̫ʴ VĥĀÙ ĲÀĚ ˶ʹʵʻ_ː

zġÀġĥġĆĖĴ ÎÀĚë æúĆĲ ĚġÀġÙÿÙĀġ ëíçëúíçëġĚ æĆĖ E·ʶʹ



ʵʴ

ÅGĆúÓĚÀúÙĚĆæ˶ɻˋ̋ʸ_̒æĖĆÿ̫̒÷́ĆĸĆæçĆúÓĚĆúÓÀġÀĀÀıÙĖÀçÙēĖíÎÙĆæ˶y ˋ̫ʼʻ̟Ćĸ

ÅGĆúÓēĖĆÓĥÎġíĆĀĆæ̫ʻ÷̫ĆĸÀġÀĀ úúlíĀzĥĚġÀíĀíĀç-ĆĚġ̃ Mz-˝Ćæ˶ʁ ˋ́ʷʵ̟Ćĸ

ÅvÙÎĆĖÓ`ÙġsĖĆæíġæġÙĖ¢ÀĳíĀÎĖÙÀĚÙÓġĆ˶ʁ ʹ_y

ÅvÙÎĆĖÓ8+M¢2Ćæ˶̒ ʼ_ɹÀġÀÿÀĖçíĀĆæyʻ̧

ÅvÙÎĆĖÓÎÀĚëæúĆĲĚæĖĆÿĆēÙĖÀġíĀçÀÎġíıíġíÙĚĆæ˶̓ ʶ_ɻ

ÅvÙÎĆĖÓÎÀĚëÀĀÓÌĥúúíĆĀĆæ˶́ ʵ_̒

Å2ÙÌġæĖÙÙÀĀÓĥĀëÙÓçÙÓ

Å2ÙÎúÀĖÙÓÀæíĀÀúæĥúúĴæĖÀĀ÷ÙÓÓíıíÓÙĀÓĆǽÎÙĀġĚēÙĖĚëÀĖÙġĆġÀúúíĀç˶̫ _̓ÿÀ÷íĀçġëÙġĆġÀúÓíıíÓÙĀÓĚ
ÓÙÎúÀĖÙÓ˜æĥúúĴæĖÀĀ÷ÙÓ˝ĚíĀÎÙʶʴʵʷ́̓˶ _́

ÅE·ʁ ç̋ĥíÓÀĀÎÙʷʹ÷ɹĆĸl̫ʼ÷ɹĆĸ̩ Mz-˶̀ʁʺʵʴl˶ ʶ̀̔ ʽʴ̟ĆĸíĀÎúĥÓíĀç˶ɻ ʻʴ̟ĆĸĆæĀĆĀlÎÀĚëĚġĆÎ÷ēíúÙ
ÓĖÀĲ

E·ʶ́ KíçëúíçëġĚ



$(145M) $(114M) $(5M)

$80M

$229M

$367M

$517M

Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25

ʵʵ

2ÙúíıÙĖíĀç -ĆĀĚíĚġÙĀÎĴ íĀ -ÀĚë ÀĀÓ +ĥúúíĆĀ +ĥíúÓ

+$31M

+$109M1

Hedge 

buyout

+$85M

vÙçíĚ íĚ ĀÙġ ÎÀĚë ÀĀÓ ÌĥúúíĆĀ ēĆĚíġíıÙː zĆúíÓ æĥĀÓÀÿÙĀġÀúĚ ÀĖÙ ÓÙúíıÙĖíĀç íĀġĆ ĖÙÎĆĖÓ çĆúÓ ēĖíÎÙĚː

ʵ MːĀÎúĥÓÙĚ ˶ʶʴ_ À ĀĆĀĖlÙÎĥĖĖíĀç ġÀĳ ĖÙæĥĀÓː

ʶ -ːÀĚë ÀĀÓ ÌĥúúíĆĀ ÌĥíúÓ ÌÙæĆĖÙ ˶ʷʴʴÿ ÓÙÌġ ĖÙēÀĴÿÙĀġː

2ÙúíıÙĖÙÓ˶ʺʺʶ_ ÎÀĚë ÌĥíúÓʶĚíĀÎÙ 2ÙÎ ʶʴʶʷ

+$149M

+$138M

Net cash

Net debt

+$150M



ʵʶ

ʵ GːĖĆĥē E·ʶʺ Mz- íĀÎúĥÓÙĚ ̤˶ʵʻʴ˖Ćĸ Ćæ ĀĆĀÎlÀĚë ÎĆĚġĚ ĖÙúÀġÙÓ ġĆ ĚġĆÎ÷ēíúÙ ıÀúĥÙ ÀÓöĥĚġÿÙĀġĚː

ʶ 2ːĥ÷ÙġĆĀ E·ʶʺ Mz- íĀÎúĥÓÙĚ ̤˶ʶʵʴ˖Ćĸ Ćæ ĀĆĀÎlÀĚë ÎĆĚġĚ ĖÙúÀġÙÓ ġĆ ĚġĆÎ÷ēíúÙ ıÀúĥÙ ÀÓöĥĚġÿÙĀġĚː

ʷ ¢ːĖĆēíÎÀĀÀ E·ʶʺ Mz- íĀÎúĥÓÙĚ ̤˶ʵʵʹ˖Ćĸ Ćæ ĀĆĀÎlÀĚë ÎĆĚġĚ ĖÙúÀġÙÓ ġĆ ĚġĆÎ÷ēíúÙ ıÀúĥÙ ÀÓöĥĚġÿÙĀġĚː

E·ʶG̋ĥíÓÀĀÎÙ

ZÙıÙĖÀçíĀç ĆēēĆĖġĥĀíĚġíÎ ĆĥĀÎÙĚ ġĆ çÙĀÙĖÀġÙ ÎÀĚë

E·ʶʺ GĥíÓÀĀÎÙ

GĖĆĥē 2ĥ÷ÙġĆĀ ¢ĖĆēíÎÀĀÀ

sĖĆÓĥÎġíĆĀ ˜÷Ćĸ˝ ʷʹʴ˟̫ ʼʴ ʶʶʴ˟ʁ ʸʴ ʵʷʴ˟ɻ ʸʴ

Mz- ˜˶˖Ćĸ˝ ʶˋʺʵʴ˟ʁ ˋʽʽʴʵ ʶˋʻʽʴ˟̫ ˋʶʴʴʶ ʶˋʶʸʴ˟ʁ ˋʹʺʴʷ

GĖĆĲġë -ÀēíġÀú ˜˶_˝ɻ̓ ʴ˟ɻ ʽʹ ʵʺʹ˟ɻ ʻʹ ʵʹlʶʴ

8ĳēúĆĖÀġíĆĀ ˜˶_˝ ʹʴ˟ʺʴ ˡ ˡ

_ÎsëíúúÀÿĴĚ ˜˶_˝ ʵʴ˟ʶʴ ˡ ˡ



ʵʷ

fĥĖ zġĖÀġÙçíÎ
2ÙúíıÙĖĴ



ʵʸ

sĖĆÓĥÎíĀç ĚĥĚġÀíĀÀÌúÙ
ÀĀÓ ēĖĆæíġÀÌúÙ ĆĥĀÎÙĚ

ÌĥĚíĀÙĚĚ Ĳíġë ĚÎÀúÙ ÀĀÓ ÿĥúġíēúÙ ĆĖçÀĀíÎ çĖĆĲġë ĆēġíĆĀĚ

ʵː ĚĚĥÿÙĚ ĀĆ ĀÙĲ ĆēÙĀ ēíġ ÓíĚÎĆıÙĖĴː

ʶ 2ːĥĖíĀç ĆēÙĀ ēíġ ÀĀÓ ĥĀÓÙĖçĖĆĥĀÓ ēëÀĚÙː

ʵʶʹɻlʸʶ́÷Ćĸ

ʶʴʴlʁʹʴɻ÷Ćĸ2ĥ÷ÙġĆĀ

¢ĖĆēíÎÀĀÀ

ÅvÀÿē ĥē ġëíĖÓ ĥĀÓÙĖçĖĆĥĀÓ ÿíĀÙ ˜GÀĖÓÙĀ µÙúú _ÀíĀ˝

ÅGĖĆĲ ġĆ Àġ úÙÀĚġ æĆĥĖ ĥĀÓÙĖçĖĆĥĀÓ ÿíĀÙĚ

Å8ĀëÀĀÎÙ ÎĆĖÙ ēĖĆÓĥÎġíĆĀ Ĳíġë ĆēēĆĖġĥĀíĚġíÎˋ ÎÀĚë ēĆĚíġíıÙ ĆĥĀÎÙĚ

ÅvĆúúíĀç vÙĚÙĖıÙ ĖÙēúÀÎÙÿÙĀġ

ÅvÀÿē ĥē KÀıÀĀÀ ĆēÙĀ ēíġˋ Ĳíġë ĖÙÓĥÎÙÓ ĲÀĚġÙ ÿĆıÙÿÙĀġ

ÅsĖĆçĖÙĚĚ ÓÙıÙúĆēÿÙĀġ Ćæ ġëÙ KÀıÀĀÀ ¦ĀÓÙĖçĖĆĥĀÓ

µÙ ÎĆĀġíĀĥÙ ġĆ æĆÎĥĚ ĆĀ ēĖĆÓĥÎíĀç ĚĥĚġÀíĀÀÌúÙ ÀĀÓ ēĖĆæíġÀÌúÙ ĆĥĀÎÙĚ æĖĆÿ ĆĥĖ ÎĥĖĖÙĀġ ÀĚĚÙġĚ

¢ëÙ EĥġĥĖÙ fæ fĥĖ -ĥĖĖÙĀġ sĖĆÓĥÎíĀç ĚĚÙġĚ



2ĥ÷ÙġĆĀ

E·ʶʺ GĥíÓÀĀÎÙ2ĥ÷ÙġĆĀ

sĖĆÓĥÎġíĆĀ ˜÷Ćĸ˝ʁʁ ʴ˟ʁ ʸʴ

Mz- ˜˶˖Ćĸ˝ ʶˋʻʽʴ˟̫ ˋʶʴʴ

GĖĆĲġë -ÀēíġÀú ˜˶_˝ʵʺʹlɻ ʻʹ

ʵʹ

2ĥ÷ÙġĆĀ MĀæĖÀĚġĖĥÎġĥĖÙˊ

Å ÓĆÿíĀÀĀġ ̤ʶˋʹʴʴ÷ÿúʁÀĀÓ ēÀÎ÷ÀçÙː

Åʻːʹ_ġēÀ Ćæ ÿíúú ÎÀēÀÎíġĴ Àġ 2ĥ÷ÙġĆĀ zĆĥġëː Ā ÀÓÓíġíĆĀÀú ʶːʹ_ġēÀ Ćæ ÿíúú
ÎÀēÀÎíġĴ íĀ 2ĥ÷ÙġĆĀ `ĆĖġëː

ÅsĖĆÓĥÎíĀç æĖĆÿ ĆēÙĀ ēíġĚ ÀĀÓ ĥĀÓÙĖçĖĆĥĀÓ ÿíĀÙĚː

ÅsĖĆçĖÙĚĚÙÓ ġëÙ ÓÙıÙúĆēÿÙĀġ Ćæ ġëÙ ÙĳġÙĀĚíĆĀ Ćæ vĆĚÙÿĆĀġ ˜zġÀçÙ ʷ˝ ÀĀÓ
GÀĖÓÙĀ µÙúú _ÀíĀː sĖĆÓĥÎġíĆĀ ÎĆÿÿÙĀÎíĀç íĀ E·ʶʺː

Å8ĳēúĆĖÀġíĆĀ íĚ ġÀĖçÙġíĀç ÀÓÓíġíĆĀÀú ĥĀÓÙĖçĖĆĥĀÓ ĆĖÙ ĚĆĥĖÎÙĚ ÀĀÓ ĀÙĲ
ĆēÙĀ ēíġ ĆĖÙ ĚĆĥĖÎÙĚː

Garden Well
5Mtpa

Rosemont
2.5Mtpa

Moolart Well
2.5Mtpa

100km

2ĥ÷ÙġĆĀ ÌÙÎĆÿíĀç ÀĀ ĥĀÓÙĖçĖĆĥĀÓ ÎÙĀġĖíÎ ÿíĀíĀç ĆēÙĖÀġíĆĀ

ÅvĆĚÙÿĆĀġ ¦ĀÓÙĖçĖĆĥĀÓ ÎĆÿÿÙĀÎÙÓ ēĖĆÓĥÎġíĆĀ íĀ E·ʶʴ

ÅGÀĖÓÙĀ µÙúú ¦ĀÓÙĖçĖĆĥĀÓ ÎĆÿÿÙĀÎÙÓ ēĖĆÓĥÎġíĆĀ íĀ E·ʶʷ

Å-ĆÿÿÙĀÎÙÓ ġëÙ ÓÙıÙúĆēÿÙĀġ Ćæ GÀĖÓÙĀ µÙúú _ÀíĀ ÀĀÓ vĆĚÙÿĆĀġ zġÀçÙ ʷ
ĥĀÓÙĖçĖĆĥĀÓĚ íĀ E·ʶʸ

Å8ĚġÀÌúíĚëÙÓ ÀĀ ĥĀÓÙĖçĖĆĥĀÓ 8ĳēúĆĖÀġíĆĀ ¢ÀĖçÙġ Àġ +ÙĀ KĥĖ íĀ E·ʶʹ



fĖÙ vÙĚÙĖıÙĚ ëÀıÙ çĖĆĲĀ ÎĆĀĚíĚġÙĀġúĴ Ĳíġë ÿĆĖÙ ÙĳēÙÎġÙÓ

ʵːfĖÙ vÙĚÙĖıÙĚ ÀĀÓ ÓÙēúÙġíĆĀ íĚ ÌÀĚÙÓ ĆĀ ÎÀúÙĀÓÀĖ ĴÙÀĖː súÙÀĚÙ ĚÙÙĲĲĲːĖÙçíĚĖÙĚĆĥĖÎÙĚːÎĆÿÀĀÓĲĲĲːÀĀçúĆçĆúÓÀĚëÀĀġíːÎĆÿæĆĖ æĥĖġëÙĖ ÓÙġÀíúĚ
ĆĀ fĖÙ vÙĚÙĖıÙĚː

vĆĚÙÿĆĀġ ¦G
_ÀíÓÙĀ vÙĚÙĖıÙ

̤ʹʹʴ̧ íĀÎĖÙÀĚÙ íĀ ĥĀÓÙĖçĖĆĥĀÓ fĖÙ vÙĚÙĖıÙĚÀɻġ 2ĥ÷ÙġĆĀ
íĀÎúĥÓíĀç ÓÙēúÙġíĆĀ Ćæ ʷʹʽ÷Ćĸ Ćæ çĆúÓ ĚíĀÎÙ ʶʴʵʽ

_ÀöĆĖ
ÙĳġÙĀĚíĆĀ
ÀÓÓÙÓ Àġ
vĆĚÙÿĆĀġ

+ĥíúÓíĀç ēĖĆÓĥÎġíĆĀ
ĚĥĚġÀíĀÀÌíúíġĴ

¢ĲĆ ĆēÙĖÀġíĀç ÿíĀÙĚ Ĳíġë
ÎĆĀĚíĚġÙĀġ vÙĚÙĖıÙĚ çĖĆĲġë

ʵʺ

2ĥ÷ÙġĆĀ ¦ĀÓÙĖçĖĆĥĀÓ+lĥíúÓíĀç -ÀēÀÎíġĴ ĀÓ zĥĚġÀíĀÀÌíúíġĴ

_íĀÙĖÀúíĚÀġíĆĀ
ĆēÙĀ

123

220
260

330 335

441

26
92

152

256

359

2019 2020 2021 2022 2023 2024

K
o
z
 A

u

Ore Reserves Depletion

_íĀÙĖÀúíĚÀġíĆĀ
ĆēÙĀ

http://www.regisresources.com/
http://www.anglogoldashanti.com/


2ĥ÷ÙġĆĀ ¦ĀÓÙĖçĖĆĥĀÓ GĖĆĲġë

ʵː z¶ ĖÙúÙÀĚÙ ġíġúÙÓ ˨vÙçíĚ ¢ÀĖçÙġĚ ¦ĀÓÙĖçĖĆĥĀÓ _íĀÙ Àġ vĆĚÙÿĆĀġ Ĳíġë _ÀíÓÙĀ ¦ĀÓÙĖçĖĆĥĀÓ vÙĚĆĥĖÎÙ Ćæ ʶʷʴ÷Ćĸ˩ ÓÀġÙÓ ʵʶ _ÀĖÎë ʶʴʵʼː

ʶ vːÙçíĚ uʸ E·ʶʹ uĥÀĖġÙĖúĴ vÙēĆĖġ ĖÙúÙÀĚÙÓ ġĆ ġëÙ z¶ ÓÀġÙÓ ʶʵ VĥúĴ ʶʴʶʹː

ʷː z¶ ĖÙúÙÀĚÙ ġíġúÙÓ ˨vÙçíĚ ēēĖĆıÙĚ GÀĖÓÙĀ µÙúú zĆĥġë ¦ĀÓÙĖçĖĆĥĀÓ _íĀÙ˩ ÓÀġÙÓ ʵʸ 2ÙÎÙÿÌÙĖ ʶʴʶʴː

ʸː z¶ ĖÙúÙÀĚÙ ġíġúÙÓ ˨_íĀÙĖÀú vÙĚĆĥĖÎÙˋ fĖÙ vÙĚÙĖıÙ ÀĀÓ 8ĳēúĆĖÀġíĆĀ ¦ēÓÀġÙ˩ ÓÀġÙÓ ʶʴ _ÀĴ ʶʴʶʹ ÀĀÓ -ĆÿēÀĀĴ vÙēĆĖġĚ

ʶʴʵʼ MĀíġíÀú vĆĚÙÿĆĀġ vÙĚĆĥĖÎÙ 8ĚġíÿÀġÙʵ vĆĚÙÿĆĀġ -ĥĖĖÙĀġ sĖĆçĖÙĚĚʶ

ʵʻ

ʶʴʶʴ MĀíġíÀú GÀĖÓÙĀ µÙúú vÙĚĆĥĖÎÙ 8ĚġíÿÀġÙʷ GÀĖÓÙĀ µÙúú -ĥĖĖÙĀġ sĖĆçĖÙĚĚʸ

_íĀÙĖÀúíĚÀġíĆĀ
ĆēÙĀ

_íĀÙĖÀúíĚÀġíĆĀ
ĆēÙĀ



ʵʼ

2ĥ÷ÙġĆĀ ¦ĀÓÙĖçĖĆĥĀÓ8˟ĳēúĆĖÀġíĆĀ íĚ ÷ÙĴ ġĆ çĖĆĲġëʵ

_íĀÙĖÀúíĚÀġíĆĀ
ĆēÙĀ

_íĀÙĖÀúíĚÀġíĆĀ
ĆēÙĀ

ʵː z¶ ĖÙúÙÀĚÙ ġíġúÙÓ ˨_íĀÙĖÀú vÙĚĆĥĖÎÙˋ fĖÙ vÙĚÙĖıÙĚ ÀĀÓ 8ĳēúĆĖÀġíĆĀ ¦ēÓÀġÙ˩ ÓÀġÙÓ ʶʴ _ÀĴ ʶʴʶʹ vÙçíĚ uʸ E·ʶʹ uĥÀĖġÙĖúĴ vÙēĆĖġ ĖÙúÙÀĚÙÓ ġĆ ġëÙ z¶ ÓÀġÙÓ ʶʵ VĥúĴ ʶʴʶʹː



ʵʽ

+ÙĀ KĥĖ 8ĳēúĆĖÀġíĆĀ ¢ÀĖçÙġ ĆĥġúíĀÙĚ ĲëÀġ ÎĆĥúÓ ÌÙÎĆÿÙ ĆĥĖ ĀÙĳġ ĥĀÓÙĖçĖĆĥĀÓ ÿíĀÙ

-ĆĥúÓ +ÙĀ KĥĖ +Ù fĥĖ ʸġë¦ĀÓÙĖçĖĆĥĀÓ _íĀÙˌˌˑ

8ĳēúĆĖÀġíĆĀ ¢ÀĖçÙġ ÀĖÙÀ

8ĳēúĆĖÀġíĆĀ ¢ÀĖçÙġʵ́

¢ĆĀĀÀçÙˊʸːʴ_ġˡ̋ ːʴ_ġ

GĖÀÓÙˊʶːʶç˖ġˡʁ ːʼç˖ġ

-ĆĀġÀíĀÙÓ çĆúÓˊʷʴʴ÷Ćĸ˟́ ʹʴ÷Ćĸ

ʵː zÙÙ z¶ ĖÙúÙÀĚÙ ġíġúÙÓ ˨¦ĀÓÙĖçĖĆĥĀÓ 8ĳēúĆĖÀġíĆĀ ¢ÀĖçÙġ 8ĚġÀÌúíĚëÙÓ æĆĖ +ÙĀ KĥĖ˩ ÓÀġÙÓ ʶʵ `ĆıÙÿÌÙĖ ʶʴʶʸː



ʶʴ

fġëÙĖ ēĆġÙĀġíÀú ĥĀÓÙĖçĖĆĥĀÓ ġÀĖçÙġĚ ġëÀġ ÎĆĥúÓ ÓÙúíıÙĖ ÀÓÓíġíĆĀÀú çĆúÓ ēĖĆÓĥÎġíĆĀ

GĆĆÓ ıíĚíÌíúíġĴ ĆĀ ĆēÙĖÀġíĀç Àġ úÙÀĚġ æĆĥĖ ĥĀÓÙĖçĖĆĥĀÓ ÿíĀÙĚ Àġ

2ĥ÷ÙġĆĀˋ ēĖĆÓĥÎíĀç ʶʴʴ÷Ćĸ˟ʁ ʹʴ÷Ćĸ Ćæ çĆúÓ íĀ ġëÙ æĥġĥĖÙː

ˌ æġÙĖ +ÙĀ KĥĖˋ µÙ KÀıÙ fġëÙĖ ¦ĀÓÙĖçĖĆĥĀÓ GĖĆĲġë fēēĆĖġĥĀíġíÙĚː



ʶʵ

WíĀġĴĖÙ ÀĀÓ GúĆĚġÙĖ ÀĖÙ ĚëÀēíĀç ĥē ÀĚ ēĆġÙĀġíÀú æĥġĥĖÙ çĖĆĲġë ĆēġíĆĀĚ

8ĳēúĆĖÀġíĆĀ ÎĆĀġíĀĥÙĚ ġĆ ēĖÙĚÙĀġ ĆēÙĀ ēíġ ĆēēĆĖġĥĀíġíÙĚ


