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ѐ н
2011 Э 2010 Э ╟

ὡ 134.82 Ӣ ἷ 84.44 Ӣ ἷ 59.7%

‾ 31.87Ӣ ἷ 22.91Ӣ ἷ 39.1%

‾ Ƕ 5.57 Ӣ ἷ 3.18 Ӣ ἷ 75.2%

‾ ὲӹ 51 Ъ ἷ 59 Ъ ἷ - 12.8%

34 Ъ ἷ 24 Ъ ἷ 41.9%

Ὠ ‾ 27 Ъ ἷ 13 Ъ ἷ 106.4%

* 32.6% 29.7% 2.9 ppt

᾿‾ 3.15 Ӣ ἷ 1.79 Ӣ ἷ 76.5%

‾ 11.29 Ӽ 6.40 Ӽ 76.4%

ע п 10.5% 6.5% 4.0ppt

EBITDA# 8.14 Ӣ ἷ 5.40 Ӣ ἷ 50.8%

: ╟ 5.62Ӣ ἷ - 5.32Ӣ ἷ N/A

  2.80Ӣ ἷ 2.36Ӣ ἷ 18.6%
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* Ѧ Ԉ ₥ ἳ̂ᵌꜛ ‍ Ὠ ἳ ̃ Ȃ

# EBITDAѦ ╘ ȁὡ ȁ ȁ ( ӊ ᴳ ) Ὠ ‾ ₥‾ Ȃ

Ƕ ‾ ѝ‍ н ῏



ӊȁ ḡ

2011 6 30 2010 12 31 ╟

ӊ 159.78Ӣ ἷ 149.75Ӣ ἷ 6.7%

ḡ 79.52Ӣ ἷ 74.26Ӣ ἷ 7.1%

п 17.25Ӣ ἷ 16.02Ӣ ἷ 7.7%

᾿ ӊ* 63.01Ӣ ἷ 59.47Ӣ ἷ 6.0%

ḣ 25.38Ӣ ἷ 17.41Ӣ ἷ 45.8%

ḡ/ ӊ 49.77% 49.59% 0.18ppt

ḡ/᾿ ӊ 26.95% 25.50% 1.45ppt

̂Ӣ ̃ 27.927Ӣ 27.925Ӣ 20Ъ
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*2011 ѐ ᾿ ӊ ╗ὲѐꜛ ᾃн╘ᴳ ӝ ‍ ӝ ḣ ӊ 3,200Ъ ἷ̂2010 ѐ ̔700Ъ ἷ̃ ḣ Ȃ



‍н╘ ὡ

‍н╘ ὡ ‍н╘

2011

Э

2010

Э

2011

Э

2010

Э

53.13Ӣ ἷ 39.52Ӣ ἷ 34.4%
303.7
Ъ

256.9
Ъ

18.2%

н 17.53Ӣ ἷ 14.55Ӣ ἷ 20.4% 46,804 51,490 - 9.1%

61.72Ӣ ἷ 28.54Ӣ ἷ 116.3% 493,117 290,530 69.7%

֭ 2.44Ӣ ἷ 1.83Ӣ ἷ 33.2% 3,486 2,561 36.1%

134.82Ӣ ἷ 84.44Ӣ ἷ 59.7% N/A N/A N/A
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‍ н ‾

‍ н ‍ н ‾

2011

Э

2010

Э

2011

Э

2010

Э

/ 

‍ ῏

2.749Ӣ ἷ 2.121Ӣ ἷ 29.6% 5.2% 5.4% - 0. 2ppt

н 2.995Ӣ ἷ 1.655Ӣ ἷ 81.0% 17.1% 11.4% 5.7ppt

0.743Ӣ ἷ 0.095Ӣ ἷ 682.1% 1. 2% 0. 3% 0.9ppt

֭ - 0.416Ӣ ἷ - 0.325Ӣ ἷ 28.0% - 17.1% - 17.8% 0. 7ppt
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Ὠ

Éѐ Ὠ ̂ľѐ Ŀ ̃̂ Ԇ ̔ 00506. HK̃ Ӈ

Ὠ ў Э Ὠ ȂὨ 2, 792, 891, 756 , ֓ѝ6. 05

ἷ/ ̆ ḣ 169Ӣ ἷȂ( 2011 8 26 )

Éѐ ὲ Ὠ ̂ľѐ Ŀ̃ ў н╘ꜛ ȁ ȁ

֭ Ȃ

Éѐ ӊ ꜛ ֳ ̆ᴿ ȉ Ȋ ȁȉ Ѽ Ȋ

ȉ ѐ Ȋ ȁ ȉ ї Ȋ ȁ ‟ ȁȉ Ȋ Ἷ╒ȁ

ȉ Ȋ Ȃᴐѝ ѳὨ ѐ ᴐֵ̆טѐ

Ӊ שּ ѳ , ₥ᴁ ᴁ

ѳὤ ︠ ‟ȂȂ

Éѐ ѐ Ὠ ̂ 74. 22% ֙̃ Ὠ Ȃѐ Ὠ

̂ľCOFCOĿ̃ ұ1949 ̆ ѐ ᾚӊ ȁ╗ ⁸

֝н̆ 121 ֝ѮЎ40 ╘ ᾳA ֝нѮУȂ

ӱ1994 ̆ѐ 17 ὡ ȇ Ȉй 500 ̆2011 366ᴁȂ
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а ὡ
É ACNielsen ұ2011 6 ̆ ѳ
‟ ȉ Ȋ ‟ н╘ שּ
ᾃ ╩̆ԇὲ Ὧ ֙ ‍⁞ 1.4 1.2э
‍ ̆ Ἴ‍⁞ Ҭ ̆ УᴁȂ
Éѝ╗ ȉ Ȋ ‟ ӊ ̆ н╘

ȉ Ȋ Ȃ
Éѝ ӹ ̆‾ ӏא
ȉ ѳ ӹ ȊѮ ӹ ӊ Ȃ
É ̔
Åľ ̆ Ŀ ╟
╟ ̆ ѝע ғ

Åľ ѐ … Ŀ ╠ ╟
б ѐ

Åľ ̆ѳ ѐ Ŀ ╟
Эȁ Ю360£

ӊ
Éұѐ ̆ н╘ ὡ 53.13Ӣ ἷ̆ 34.4%Ȃ 3.037Ӣ ̆

18.2%Ȃ ὡ ╩ ̆ў ұ ᴂ̆ ₥ э ⁮ ᾶ
̆ Ȃ

Éұѐ ȉ ₉Ȋע ѐ̆ н╘ ӊ ὤ Ȃ

2009 1H 2010 1H 2011 1H

76% 70%
68%

24% 30%

32%

ὡ̂ Ъ ἷ̃
ᵌὝῢ ῢᶝ

5,313

3,861                
3,952                       



34

Үн ̂ ̃

Éִע ᴐ ̆ұѐ ̆ ԏ ҄ ̆ ᵑ а а
ᴳ а Ȃ ҄ έ н╘ ╒ ᴐֵ̆ט ӊ ҄
Ȃ

É ᴐ ̆ бּש ȁ ȁ н╘Ὧ ̆
ȁὭ ‍ ⁸ ⁸ ‚Ȃ

É ȉ ╟ Ȋ̂ȉMCM Ȋ̃ ̕ ȉE3S ӻ Ȋ Ȃ
É ‚ ᾃ ᴐȂ
Éӝ╒ ̆ ᴁӝ ̆ ӝ ̆ ᵑ

⁸ ί ‚Ȃ
Éӊ ̆ұѐ PET ӊ У ̆ ӊ ╗690 Ъ Ȃ ԏ ‚

̆ п̆ א ╗ ӊ ̆ ╠ұ ԏ שּ ԏ Ȃ ₥̆
ԏ ӊ ѝ6Ӣ ̆ 2010 12 Ȃ

‾
É ұѐ н╘ ӊ ע╟ ╟ ӊ ╟̆ ╟ Ȃ Э

╒Ю̆ ֓ ӊ ̆ ‍ ҩў Э ╒Ȃ
É н╘Ӊ ἷע ȁбᵏ ₥ ў ֓ ȁ ꜛ
⁸ӊ ȁ╗ ᴳ ̆ ע ‍ Э ╒Ȃ
É‍ н ѝ274.9 Ъ ἷ̆ 29.6%Ȃ
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ѐ н ֶ̌̊̋̊ ̔̌̊̊̎ ̇̌
̊̋̊ : 13. 6%; 4. 4%;
40. 2%; н 21%.

ѳὨ ה ̔̌̊̋̊ ̌̊̌̊
: ̓˿̕ 15%; 25%; RTD 18%,

22%, н 13%.

ӊ ȁӊ ‾

ӊ (Ὥ̋̋э) : אӏȁ ȁ ȁ ȁᾃ ȁ ȁ
ȁ ȁ ȁ ȁ ̂ א ӊ ұ̌̊̋̌
̃

2011 Э ᴳ ӊ :  3.0Ӣ , 170Ъ Ȃ
2011 Э ӊ ‾ 55.4%̆ ҩ3%Ȃ

ӝ
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҄
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нҮн ̂ ̃

Éұѐ ̆ ὤ עִ ѐ̆
ӰЮ 9.1%̆ ACNielsen ұ2011 6 

̆ȉ Ȋ ֙ 1.7э ‍ Ѯ Ӱת̆ бў
Ҭ ᶑ У ̆ УȂ

É

Åұ ӝ Ԇ ֶ ѐ ӝ ֶ ѐӑ ̆ У
ҩ Ȃ

Åᾋ ѝ ҽ У Ȃ
Å ȁ ᴇ ᴁ Ԉ ὤ ̆

б ᶑ ̆ ╒ Ѯ ȁȉ Ȋ ȁ
ִ Ȃ

ӊ ̂ ̃
Éұѐ ̆ ̆עִ ѝ4.7 Ъ ̆ ӰЮ 9.1%̆ ў

ѝ Ю ᴂ ӊ ̆зЮ ѐ̆ Ю
Ȃ

É н╘ ̆ұѐ ў ӊ ȉ Ȋ ὡ ᷁̕
ӊ Ԉ ̆ ὡ 1.25 ᷁Ȃ

ѐ ӊ ‟ӊ ̆ ὤ Э Ӯ̕ ұ ╩ ̆ ֓
Ь ̆ ὡ 17.53 Ӣ ἷ̆ 20.4%Ȃ

É ӊ ὤ ̆ н╘ ╒ұ ᴐ ᵏ Ȃ ₥̆
ᴐ ᵏ ⁮63%Ȃ
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É ȁע ע ᴇ ̆╗ ᴇ ⁸ȁ֓ Ȃ
É╗ бה ̆ ὡҩ Ь ̆ ̆
Ԉ ̆ ╟ ȁע ȁע ע Ȃ

É ̆а ╗ б ̆ б ̆
╘ Ȃ

É Ἱ ╗ ̆ ╟ ԏн╘ У Ȃ
Éб Ὠ У н (RTM) ̆ ȁ ȁ

ȁ ‍ ̆ ̆ ╗ ̆
Ȃ

̂ ̃

É ‟
Å ὤ ᴇ ȁ שּ ȁ □ὨὯ □ȁ

ּ ȁ Ю360£
ּ Ȃ

Å ȁ ᴇȁὨὯȁᵷ ȁ ȁ
̂ ̃ȁꜛ У‎ּ ╟ ұ ╟
ѮᾃȂ

Å ὤ Э Ӯ ᴐ̆ У ȉὤ
̆Ὥӎ Ȋ ּ ⁮ ԏ Ȃ
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нҮн ̂ ̃

‾

É н╘ ‾ ╒ ̆ н╘ ӊ ̆ ╖ ѐ ӊ
‟ӊ ̆ н╘ ̆ ‾ Э 5.2 э ‍ Ȃ ̆ н╘
̆ н╘ ȁ ȁ ‍⁞ ̆ ᴳ ̆ ╗

Э ὡ Э̆ ᴇ н б Ȃ

É п ̆ ԏ ╒ұ ‾ ╒
н╘ ̆‍ н   ѝ299.5 Ъ
ἷ̆ 81.0%̆ ‫ Ȃ
̆ н╘ ‚̆ᴳ ᴇ
Ю 3.63 э ‍ Ȃ

2009 1H 2010 1H 2011 1H

+1.8PPT
+0.8PPT

+5.2PPT

‾
‾ ̂Э ̃

É ᴇ ̆ ԏ ╕Ү ̆ н╘ ̆ ֙ Ȃ
╕Ү ‍̆‍⁞ н╘ Ȃ ҩ ȁў

ᴐ ̆ ў н╘ Ȃ
É ᵏ ̆ ԏᴁұ ȁ ӊ ѐȂ ὤ ӊ ӊ ӊ ╒ ѝ2 
Ъ ̕ ѐ ὤ ӊ ╒ ѝ3 Ъ ̆ ╠ұ Ȃ
É ӝ ̆ ╟ȉ2011 ѐ н ‚Ȋ̆ ҩὤ שּ ẏ ӝ ί
‚̆ѝ Үн ӝ ẏ ᵏἹ ᶑ Ȃ ԏӉ ҩ Үн ӝ ⁸Ȃ
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ӝ

н ̂ ̃
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̏ ̋̏˿Ȃ̂ н ֶ

̃

ӊ ȁӊ ‾

н

ӊ : ȁ ȁ ȁ ὰȁ ‾ȁ

ӊ : ̂ ̃ ̋4Ъ ̆3000

2011 Э ӊ ‾ : 73% 

нҮн ̂ ̃
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32.4% 30.6%
20.4% 22.3%

2010ẹᴢ᷊ẹ 2011ẹᴢ᷊ẹ

ᾳ
2008 2009 2010 2011Э

ҩ 672 785 840 903

̔ 18



¸ ӊ

ᾃ ӊ

‾ ҽ

нҮн ̂ ̃
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1 Үн

2 Үн

3 Үн

4 ֭ Үн
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É ACNielsen ұ2011 6 ̆ȉ ї Ȋ ꜛ ֙ 1 э ‍
̆ ү а б У Ȃ

É ԏ╗ ὡ╒ ̆ὤ שּ ̆ ╒ ̆ ╗
҄ ּ ὡȂ ԏ Ӯ ȁὨὯּ ╗ӊ Ἵ ̆ ╒

ѐ ̆ ‍ н У Ȃ
Éȉ ї Ȋ ֶᵑ ѝ ̆ᴳ Ȃ

3 ӝ ѡ╕ ȉ ὤ  ᶑ  ֗̇ ү н3  15Э Ȋѐ̆ѐ ȉ ї Ȋ
ȉ ȊȂ

Үн

ӊ
Éұѐ ̆ н╘ ὡ ѝ61.72Ӣ ἷ̆ 116.3%Ȃ ѝ49.3 Ъ ̆

69.7%̆ ў ӊ ╒ Ȃ
É ȉ ї Ȋ ̆ᵑ Э ӊн ִ□̆  ȉ ӊ Ȋ ̆ Ԉȉ Ȋ
ѝў ὤ ╟╗ ╒Ȃ ԏ ȉ ї Ȋ
У Ȃ

É ӊ ̆ ӊ ╒̆ў ҩ ע ̆ ȉ Ȋ ȁȉҽ ȊУ
Э ȉ Ȋ ‟ שּ ̆ ╗ḣӊ ̆ ӊ бעִ ̆

‾ ᾳȂ
É2011 Э ԏӉ  ҩȉ ї ╗ ‟ ȊȂ
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Éұѐ ̆ ȁ ӝ Ȃ
É ԏ ╒ұ╗ Ȃ а ╗ У ̆ ᴐ̆ў

ԈЭ а , ╗ ̆⁸ Ԉў Ҭ ᴐѝ ԏ
Ȃ

É ╗ ̆а ע ע ᴐ̆ Ȃ ע ╗ ̆ ԏ
Ь ̆ў╟╗ б ᴐ̆ ҄ Ȃ

Үн ( )

É ԏ╗ ҩб Ὠ ѐ Э ̆Ἱ‍ ӊ ̆ ӊ ȁ ╒̆ б
שּ רּ ᵏעִ̆ ̆ ӊ ╒̆ ᶑ ᵏ ╒Ȃ

ÉἹ‍‾ Ь ╗ ̆ ̆ ҩ ̆ ҩ ̆ ұѐ
У ȁү ̆ Ὡэѐ ᴐ̆ ᶑ ╘ ̆ Ȃעִ

‾
Éұѐ ̆ ᶑᵏ ֓ ̆ н╘

̆ ᶑ ᵏ ̆ Ҭ ᶑ ᵏ ̆ עִ
ӊ ̆ ̆ ᶑ а ̆

ᴇ Ȃ ̆ ᴳ ̆ ᴂ ̆
ᶑЭ ‾ Ȃ
Éұѐ ̆ н╘ ὡ ╩ ̆

Ю̆‍ н Ӊ  ̆ ѝ74.3 Ъ ἷ̆
682.1%Ȃ

2009 1H 2010 1H 2011 1H

270
290

493

ᴻ᷅ ṇּס Ͽᴯ Ѐ

̂︢ ̃



ӝ (ѐ ꜛ (שּ н

2005 ͠ 2010 н 12. 1%Ȃ
20%Ȃ ( : CTR, AC , нה )

ꜛ н ̂ ̃

Э ᵏ ᵏӊ

Э ᵏ (31 ӊ ) ̂ 8 1 ̃
ѐ - 13
ѐ - 18

2011 Э ꜛ ӊ : 150 Ъ
ѐ Э ӊ ӊ : 110 Ъ
ѐ OEM k ӊ : 40 Ъ

0

2

4

6

8
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12

2004 2005 2006 2007 2008 2009 2010

ṇ סּ ᴻ᷅ ṇּ︢סἿ/ӝ

Үн ( )
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10.9% 15%

45.2% 42.7%

2010 Э 2011 Э

ѐ ̂ ї

ὲӹ ̃

̂

ὲӹ ̃

ᾳ
2008 2009 2010 2011Э

ҩ ԈЭ שּ 511 715 851 900

ᴁ̔

̔ ὤ



Э ӊ

ѐ Э ӊ

ѐ OEM k

Үн ( )
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1 Үн

2 Үн

3 Үн

4 ֭ Үн
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֭ Үн ( )

ӊ
Éұѐ ̆ ὡ2.44 Ӣ ἷ̆ 33.2%̆ ѝ3,486 ̆ 36.1%Ȃ
É֭ н╘ ӊ ע ̆ ҩ Ἱ Ἷ╒ ‟̆ ῠ Ἷ
╒̆Ԉ ῠ ӊ Ȃ
Éұѐ ̆ў ӊ ὡ 16%̆ ὲѐ ӊ ῠ ѝ ѐ ӊ Ѯ
ЎἹ Ἷ╒ שּ ѐ ҂ Ȃ

É ACNielsen ұ2011 6 ̆ȉ Ȋ ֙ 0.1 э ‍ ̆ᴁ
ᴁȂ

É֭ н╘ ȉע Ȋ ȉ ȁ ὴȊбȉ Ȋ ȉ ӑ ѳ Ȋ Ȃұѐ
ȁ ӝ Ьὧ ╟Ȃ

É ӊ ̆ ᴁ̆ ӊ ꜛ ̆ ӊ Ҭ╒̆ ὡ ӊע ̆ѓ
ӊ ̆ ԏ Ἷ╒ нѐ ᴁȂ

É֭ н╘ ╒̆ У ╗ Ȃ
Éұѐ ̆ Ȃὤ ̆ з
ע Ȃ

É У н╘ӝ ҩ ‚̆ ҩн╘ ‚ Ȃ
Éұ ╟ ҩ ‟ ‚̆ ҩӊ ‟ б Ȃ
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֭ Үн ( )

É ╟ҩMCM ὤ Э ̆ У н╘ӝ ὤ ᴳ ̆ ̆ н╘
Ȃ

É ꜛ ֓ ̆ ᶑ ̆ ў ֓ ̆
̆ ⁸ Ȃ

É б Ὠ ѐ ᾃ Ὠ ̆ Ӷȁẏȁ Уᴇע ╒Ȃ ҷэѐ ȁ
ᴐ̆ ᶑ ╘ Ȃ

É ὤ ᴇ ȁ ᴇ ȁ ᴇ нṌ ὤ ᴇ ̆ᴳ
У Ὠ Ȃ

É ӝ ̆ ╟ȉ ╒ Ȋ̆ ӝ ╒ ̆ Үн ӝ
Ȃ

‾
É ԏ ‚ б ӊ ᴐ̆ ӊ ὡ̆ ⁞ ῠ
чэ ὡ Ȃὲӹ ӊ бẏ ҂ѝЮ … ҩ ֒Ȃ

É ѐ ҩ ὡ ת̆ ұ ў ֓ Э ȁӊ
̆ᴳ ‾ Ю ̆ ╗ ӊ ̆ ̆ ‍ н Ӱᴇ Ҳ
41.6 Ъ ἷȂ

É ԏ Ю ὡᶑ ̆ ӊ ̆עִ ‾ ֶ Ȃ



ᵍ ᶒḴ/ /

ᴯἬ/ᴓὩ

0.05

2.8

10.4

ӝ ( Ἷ╒) Ἷ╒ н

֭ н ̂ ̃

֭ (ꜛ Ἷ╒ ) ѐ
̊̋̊̌שּ 19.3%Ȃ ̍̇̏ , 
н 15.8%.

ӊ ȁӊ ‾

ӊ : 

ᴳ ӊ : 19,500 (ὲѐ Ἷ╒
11,800 , 6,500 , ὲӹ 1,200 )

2011 Э ӊ ᴳ :  46%

ᾳ
2008 2009 2010 2011Э

ҩ 529 424 413 430

֭ Үн ( )
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9.1% 8.2%

39.5% 39.2%

2010ẹᴢ᷊ẹ 2011ẹᴢ᷊ẹ

̔ ὤ
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1 ѐ н

2 ѐ

3 Үн

4
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3- 5 ̆ѐ эў н╘
ᴁ

- ︠ ︠ ѐ̆ Ь ֝н̆ ѮЮ̆ӱ ȁ
ᴁȁ ╘ ̆ ԏ ᾃ ֒ ӹԏ ‾̆ ԏ ╒ Ȃ

ѓ

а ὡ ŀŀ

(2015)
а ל
ӊ

ѝ ȁ н ᴁ
Ὠ

‟ ̆
ꜛ □ ү ᴁ

а ѓ ӊ ̆ Ἷ╒
н ү ᴁ

ȁ ȁ
ŀ

ȁ ȁ ȁ
ŀ

Ἷ╒ȁ ȁ
ŀ

ὤ ₥ὧ
ѳȁ ȁ ȁ

ִȁ ŀ
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а‾ұ ╒

Ү

ↄ

╕Ὠ ╘ ӝ╒ б ᵏ /

б ὤ
ᶕ

Үн нҮн
Үн

֭

Үн

שּ שּ

É ѐ бҮн ‍ ‍ а‾ұжнע

É а‾ұ ᴐ

É Үн э ע שּ а‾ұ

 



а ⁮ ‾

ᴿ ̔ѐ ӊ Ԉ ѐ ‍ ̆ ₥
ѝ ҩ ᴂ
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а ⁮ ‾

שּ ᾃ ╕Ὠ
‍⁞ ̆ ӝ ȁ ȁ

ᴳ
а Ȃ

ї

̙
שּ ᾃ ᴐ̆
б ȁ
Ḷᴂ̆з
ֶ̆҂

ѐ

57



а ⁮ ‾

н
Ӷ

Ӷ

Ἷ╒
Ӷ

U N I V E R S I T YU N I V E R S I T Yּש DC

У שּ ̆У
̆ ̆

̆
ᴂЮȂ

Outlet Outlet Outlet Outlet

Outlet Outlet Outlet Outlet
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а ⁮ ‾

שּ ̆ н╘ ֝н ֶ̆ ╗Ὠ שּ ᾃ Ὧ
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ѝ ̆ѐ □

שּ

ѐ

╕Ὠ

Ү

ᵏ /
б ὤ

ᾱ

ŀŀ

Cשּ

Aשּ

Bשּ

ↄ

ŀŀ

A

B

C

έ Ҭ╒ȁ ╒
ѐ ִ□

שּ ȁ ᴐ ȁ
ᶑ ᵏ

ұжн‍
ᴐ̆ ᵏжн
ᾱ

שּ ᵏ ᶑ
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ѐ ѝУэ ӊ
Ѭ Ὠ
ĺĺע ȁжн ȁ У

₥ ĺĺע ȁ ῆ ᴁȁ


