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1. KEROMLZELtE avy Y ) F—T gy

(1) UA L US &6t =EER

K 3D UA L5 6 o> US Dffittdy, & OFD ATRelk & B R 7 5 Wik & BB S w72,
GBOFTHUE. DLENWZIR SKE O 2 fLOMZERtL L 7257255,  UA L USDE
OFFTIEIE 2001 4512, MA & FEE ORI HE > TR b &b 5, 4
EDOAEGHE, 2008 420D DL & NW OB FHEDFER DT, T 2 afREERmn & 50
NTW5b,  Wifhid, ATtk 2 MG D ek O BERE ©. BRN e 28 o5A U TERRIZIE R
EESTHWRNEF>TWD, WM 2 ek > Tnd, L, EH
T 5 ERNEAU T, BleX 2 E R WAL L 7257255,

RAFFEEEHUT TR KERIZ 5 DDONT Z2RA 45 UA & EFICHENZ LT PHX M
TDUS LOEHHE, xRy FU—2Z 2MTELEIRRELELTES S, Witk CEO O
Glenn Tilton (UA) & DougParker (US) 1%, Ebbbar Vs —a  DIFEETR,
Parker 1%, 2005 4£1Z America West & [H US it 22 2 & 0F X #7224 IKF D America West @ CEO
T, DL & NW D& ffiid 2006 4512 DL e BN 2 AT T b,

UA (X, 2008 552 CO & DABFEIBR L7223, CO NN 2L L COFERmERmLELT-
72D, ZORWBIIARTICKID 7=, COIE. AP 2R v IZ SkyTeam 7> 5 UA 23
SIMLTCWD Star ~T I7A T AEEE L, TFUAMDO—EIE, KKRE LT,
UA & CO DABFOAREMREZE Z BN D (UAIZE > T, US LV E CODIETNAIHETF
ELTH-TND) EE-TN5D,

AOHTIE, BEHEEOMBENFET H, 7oL 2 DL & NW OAPFRAGE S iz &1
B A ANTBHEO GNEE OB PGSR EREGT 20XF03 st E L2 b725 5,
ZHUCINA THBE LOMBEOGHFET 2, Ak, 5FETOv =417 1 —DJEAL L BE
BHEDORERFICEET 5724 9, 2005 41 America West & [H US 234 L 7= US #iZ2 ¢
E, RIZIZAAA By FOB— =AY T 4 — VXA IREEINTWARY,  TUS Off
TRENEE LIZBICIE, EET v 7 X —11 BEERIORE L -VICERT D) L F
INA By MAGEDOEIN. b D 1 OORERMEE 25725 9, (wsj.com, 4/07/2010)
(nytimes.com, 4.07/2010)
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Flight Paths

The deregulation of the airline industry in 1978 led to a wave of mergers that continues to this day. Here is a guide to the major airlines.

DEREGULATION
v
'78 '80 '85 ‘90 '95 '00 05 10

WUNITED

1985 Buys Pacific route 1990 Buys London : :g‘r):;::o gf;‘mm by :%ougmays
from Pan Am for $715 route from Pan Am United Airlines, but the arelin talks o
milion. for $400 milion. -\ N dealis blocked by the merge again.
i : i Justice Depariment.
1979 Name change

US AIR US AIRWAYS

1997 Name change

25 U'S AIRWAYS

1992 Takes over management of

Trump Shuttle. Buys T.W.A. routes
from Philadeiphia and Baltimore to
London for $50 million.

ADELTA

1991 Buys European, Asian and Aln‘can routes aloﬁg
with East Coast shuttle from Pan Am for $1.7 billion.

NORTHWEST

Merged 2008

: 1991 Buys operation at H

. Washington National Airport from
Acquired | Eastem Airlines for $23 million.
1986 H

AmericanAiriines

1990 Buys Central and South American
routes and Canadian routes from Eastem
for $330 million.

1981 Texas ional acquires Conti but retains Contif name.

Con(ineintal

Remains a holding company until it shuts in 1991,

1989 Sells Philadelphia gates, landing n’§hls and
Canadian routes to Midway Air for $210 million.

SOUTHWEST

Merged 1983

1982 Filesfor 1984 Resumes 1989 Files for
bankruptcy; Closes.  operations. bankruptcy.

B

FLORIDA EXPRESS 7

PAN AMERICAN
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(2) ZEEHZEEAXRYTHZE. AHZEE

BA & IBOfiflhiL, 4 A8 H., &0HIHKKERE Lz L RFR
L7z, AR AUIRRINGS 3 LDt EAE A L, &0F
% 54 H T400m 22— DA FY—a2 A LGSR
TW3,

BOFETIE, YROKGBR EO TR & THERE L DT
59, ZFRHITMZTBA @ 37 {ER Yy R EDHEERSE
DIEHILTAREDORIEPEET D, BA OFERRTEOE
WA GO DOM BT R E R B %A 5 2 5 & s
NHEATE. 1B 1T 20m 2 — 0 DRSO XN E D &
OF 2 BRI THERI 2R LT\ b, BA 1L, BEICHLA
EREROEESHERMOLEIZAE Lz, L, KK
ELTHESFEFAL EEFRERYRHOEE LI 17
RIS, IO OAEERSHIE. 9 A RETH
INDTEAH D,

4 H 8 HICABESINIAHFEIX, v Ry (F) &< F
Uy R (56) I2ESEShb IB Z-4A 3 5 International
Consolidated Airlines Group SA & FEEIL D AL HI 7212 57%
MEND, BA L IBOWT T2 REHERE L I-HZEH 408
B & 200 AR AR A LT 5,800 J7 N % 5 A FRTZE 4R

AT D, BA OFEE. #rio/estto 18k EBEFO BA
k1 MRZ2c#d 5, IB OFKEIL., #ratto 1,0205 %
ZUH S, 11 HOEEEER T, A0FE=IX BA55% :

IB 45%. A<t LON. & StA4 MAD, 2RI IB 75,
CEO % Willie Walsh (BA) . Huf#it%%k BA7 A : IB7 A& 72
2> TCW5, (FT.com, 4/08/2010) (wsj.com, 4/08/2010)

I8k 422 LR 224F 4 H 12 H

Largest carriers
By revenues, 2008 ($bn)

Lufthansa* 421
Alr France -KLM 337

United Airlines/US Airways § ¥ 3

AMR Corp 238

BA/Iberia 231

Delta Air Lines  22.7

* Includes Austrian Alrlines and bmi
#+ Potantad merger talks underway

Airline statistics
2009
BA Iberia

Pre-tax -$627.8bn  $50.2bn
rofit/

OS...

Staff 41,500 20,700
Fleet 245 174
Destinations 148 109

+++ Comvarted to US dollars at
average exchange rate
United us
Airlines Alrways
Net -$650bn -$250bn

Income

($bn)

saff 47000 31,300
Fleet 409 349
Destinations 230 190

Sources: Airline Business: camyanies
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2. HE &N o B ESE FHE

(1) FEOEESEFE

HIEX, 40 Jkot (55 JKM) 1 E % AT T 2010 427> 5 2020 40> 10 A= O b Tz 3
JFn OEIESEME G T D, MIZEERIT, Hia Rix b LT 2 o mlEE R A
BRLTWD,  PZe=85)1 [ 505km TiE. Bl 350km 0> Harmony Express /& gk 75 2
AHIZB@ L7z, JoyAirlines (W fifiZe=4t) & KunpengAirlines (EREMTZE -24h)
D> TZOXRBOREDEMAZHF I LIz, 1ZEALEDORENEHEEGEICEER LIz
oy

Wiz D2 K Liu Shaoyong 13, 60% DL ZE ik & 23 sl BGE 12 K » T o B % =
JAHEAS ETFRL TS, 500km LLUF OFLZER Tl 100%75, 500km~800km D
ZERTIL A0%DRE DS, MIREHEIZ S 7 M T2 EFDILTND, EFAZREIE, 50
ZEHE, B X o U T 0 — A, EHEOHERLE T LRI O AL H &ﬂ%&of% DR
FEBE DML ZEHAT IR 22 SR BOE ICRIT T LE 9,

EUFIE, RFIEHALRO—BR T M 22 B E T v 77 L— R L Lz, 44
(2% 900 7T (1.2 JKH) Z 2T THi/-IC 25 ek 2 /3% 45, % LT 2020 4E£ TIZ
I3 60 Zepk A AR 95, T DOZEPREERIL, 2009 4E0D 2 & 3,000 5 AN, 2020 4EiZ 7 {E
Ay £ LT 2030 FIZX 14 BAIZHMNT 2 LWV HOWFREFHNZE SV TS, &
FEMENIED KL ND &, ZNFEONDNR ) OZERRNRBEIZR D00 LivZeu,

gL dERUE, 2011 R ~2012 FHIEEICIZBHIE T 572 A0, FTERREIX. 4 FETO
10 WefElS 4 ReRICEMfE S D, PEORHIRGHEIZIL, RENS S o R —/LET
DOEREGEFENFEET D, FICV U HR—=ANnHEI v o ~—RHATA v NETE
SEHEZ,  FLTARFMNI BB RN BERAT URHTT~T >, T, LY
CETORBPRETESNDTEA D,

RO EASET, TEIHSRRENZ 20— LT b LI L, BREE=IN,
e = REED mlERE L, IR HOFIET AREDILTN D, RE#E 350km (X, =
DETNVDRFAE— RITIEWD T, ﬁéiﬁ%@b&b&wk Eo TN D,

(FT.com, 4/05/2010) (nytimes.com, 4/07/2010)
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(3) I oEESKE FHE

HEBUIL, v 7 v=7ME GE ORIT kil OHLEEERICBET 2 W e
(cooperation agreement) Zfififd L7z,  HIEIEL, MUEBERIZMZ TT 74 F 2 ADO3HE
HIMT D,  REE 350km O EHERE Bl D5E D AL TIL, PEIZMATREA, 77
VAL RAYARAL A FZ YT GEEOHME A — T — BT e —F LTS,

Zo7uY =l FOBFLAZET, B UVKEAEEBEBR EMEG 0TI, SE NG H)
FORMCTEST57249, LT, “buy American” OFAIO@EHIC LY . B D
B0%ITKENLIHELZXGE ST oD,  FIFRHAHEHT DS GM L DA IO Fremont H
BETHEZ, FIEOMN THICTIEZN/FELEL TS,

71U 7 =7 Mix. SFO=LAX =Anaheim 745km o s #k1E % $43bn (4 JK 2,000 (&)
T CHERRT D, 2020 FEOBEA HfELTWD,  BEIC 1 AiTiX $2.25bn A3, E#EH
B OREFIEVEAALE 40D Z OFHEIZFED BTz, MNIE $10bn~$12bn OFLH)~ 7
ATV REZET D, FORKMDETENRT 7 A4 F 25, FEOOFETIE, &
VT V=T #% Sacramento & San Diego (2T Z E MR SN CWD, FT,
TFIAN— | e =TT L LAX=LAS # & 3 LTV D,

JR BUEIL. FEN A AROHHBREMZTA L WD EIEHL T\ D, IR HMIL, FF
FHRE CHEZFRT 2000 Ly, HEIL, 2THATEOEMRIZ LS > T,
ZLTERIChva, "x¥ T, 3 U7 I 7 CEESGEORFR ARG LT, RDOX
— 7y NIV v a =045 T v 1A v#ii2, (nytimes.com, 4/07/2010)

The site of a high-speed rail project in east China, which has a reputation for building lines quickly and

inexpensively.
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The Harmony Express is causing serious concern to China’s domestic airline carriers

Building High-Speed Lines

China is rapidly connecting most provincial capitals with trains
operating at sustained speeds of 215 miles per hour. By contrast, the
Acela in the United States has a maximum speed of 150 m.p.h., and an
average of only 80 m.p.h. China is hoping to export its expertise in
building high-speed rail lines to the United States.

Harbin
Urumaqi

CHINA

Golmud

Chengdu

HIGH-SPEED
RAIL LINES

Planned ——
Existing

Kunming

Nanning Guangzhou

Sources: China’s Ministry of Railways, J.P Morgan
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3. o= —A

| FRATHE - TD |

(1) KEHRIEE A% 2009 4

KFBEBE ORI IR, 2009 FE DK EICAEE KD AB3%HED L, 5 DOHEEEN
A% L=, MEHRIFEET 54.9 57 AT, O HIXATA T A$20bn J5 LT
$121.1bn L7p o7, HFE LD ANEITASWED 18 FH A, A F LT A3.8% D
13.1 5N, HESR D512 AG.3%IH D 23.8 5 TH - 7=, (travelweekly.com, 4/15/2010)

(2) 7T~FT DA, CCRADKTNaALT kG

Amadeus 238, it TEmT FRIAR—Z L Toh 5 Amadeus Vacation Link D72 DR T v
ay7 Y Fuasig X—L LTCCRATravel Solutions £/ L7z, AT ix,
L CHERCZOR—XNVERATHZ LR TE5H, Amadeus Vacation Link [Z, 7 /L
— R ARy = T = ar Y VT —ZEEE, T T4 T 4 —, =X
—T A A FDOFRKINTE S, CCRATravel.com %, 2005 4F|ZBH¥ S 7= GDS % #%
HEPFIZPRINTEDRETFHNU AT L (ADS) T, F v hL—h A T4 b—h,
CCRA = L— |, GDS #/REHT — b, Frpla Iy ira s 15%DL— 7 lz ) X
5L — A7 g VRERER 2 T\ 5, (travelweekly.com, 4/05/2010)

(8) IN—=RFGAY, Y=V X NVAT AT DORY V—E

~ A 7 X THAff & #7= Cruise Shipping Convention T, #1T Y —3 v )L AT ¢ 7 IR
HRFNNEFIT BT, 2T, Twitter X° Facebook 72 ED AT ¢ 7 & Al o TRhE
R~ —T7T 4 T EOL IR LIZOBWDOMN?NT +—I A,

Carnival Corp I, BEICBALOFBHEL 4 T4 VIR Y DF—T—RE LTy T
AT THIEEEIE L, BRI L2, HEE D Canival O 2 1817 72 ik
T34k Web ¥4 % Carnival Y1 RZ L RiEZ TLE 9 & Carnival [EEL TV
%o m@a»~ 1. Carnival D X 9 7t LUVMEEIZE > TR, 7T 2 RE{ii#
FTHEOIIL MOENDOHA RITA VDOREVDBEILZLEF>TNWD, TH—AATA
F®D7F U A b Douglas Quinby (X, 7 /L—RERN V= XNV AT 4 TICBITFS~—
T4 T ORI Wi T OMENH D EF o T 5, (travelweekly.com,
4/06/2010)
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(4) TEMZE, B——L& IFERBRORRE
BA 73, Sabre Travel Network & 3 22z ks L7z, Sabre (X, EEHE T A VT R
[N D RITEAEAT O opt-in fees IZIAETZEF->T5,  BA I, BEIC Amadeus
& Travelport & #77- 722 BB ERK 2 MEAERIZHERE LT 5, (travelweekly.com, 4/08/2010)

= E

[k M)

(1) TWURE, N—=Y U TAVAID “RF 2 T—T AP/ [ILE
Southwest D EEFHE B & DM O KM= O EFAZIML TW\WD TWU A
(AFL-CIO L124#5) 2. 4 A7 B DihED Y 7 V7 4 —TV [Fly Girls] OGS 7
WIREFE L7257, Fly Girls i%. Virgin America ® 5 A D&% =i B O FEEEO 4
[EEWET DY T AT 4 =TV,  TWUIX, ZDJRE THRUVMKEORRFHEE, EW
WD LT TAL, BWER, 7 NEBIMEOBIRD “UT VT 4 —" iz b, £
L . Virgin America DR EFEHE 488 Ak L CHARKZ BT 5, (wsj.com,
4/02/2010)

(2) RXR=UrT AV A, I FFEHR

Virgin America 7%, 1 X {EDOBARR & KEWA 0 DFFAI S e, R 6 Hb
LAX/SFO=YYZ f{# #H 2 8 (N 1 EE&mEE) 2Bt 2 &, (travelweekly.com,
4/05/2010)

(3) A¥Y v UHiZE BNELALFHUE LML
Sprit Airlines 28 8 H 1 H 2 HENFF HIAL T 1 EIZ $30 ZBUNT 5, RO T
FTEDFHWITIERL,  Spirit ® $9Club BT, v T A o FHIEIG] $20 7342
fleEZnbd,  ZOFEEIE I T REIL. Zone 1 OESHETREGDH Z LN TE D,
7= hTOIEANT $45 (Bl kEEAT) L7225, (travelweekly.com, 4/06/2010)
KIEHE T ZAUE, MBSO TR 2007 420> $464m 7> 5 FEAE 1 H ~9 H O
T $2bn IZE TN BN > Tnd,  SITA OFFAEIC XL 5 L HEE 4 N2 1 ARFROF
=y A LR oTz, 2008 FED 6 ANIZ 1 AD, RIEIZFMMaeTF =y 74
TOHREDHAD L TWD, ZORR, TEOWAD GHFEMLET D5, P OFRBLERHm
FeN A2A% B L, Mzt IZA$9AM Do A M AHIRK TE - LHEESI TV,
(nytimes.com, 4/06/2010)
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Making Money ..« And Losing

On Bags ... Fewer of Them

Airlines’ revenue from fees for Passenger traffic has fallen during the economic downturn,
checking luggage has soared. but not nearly as much as reports of mishandled baggage.
QUARTERLY REVENUE FROM NUMBER OF PASSENGERS, REPORTS OF MISHANDLED
BAGGAGE FEES MONTHLY BAGGAGE, MONTHLY
$800million ... BOMMON. ... ovemmmimmine DOOOE. oo s

us
Airways
American
Airlines

Delta 30,
Alr Lines”

600

000 s

— Other

07 '08 '09 07 '08 09 07 08 '09
Source; Transportation Department *Includes Northwest Airlines, which recently merged with Delta.

(4) MMiZesthiz A FoHin
BRI TLHRBA DA FRLHFHELTND,  BINDOZENRZ FTRIELL TS, Ll
KENT, AT, KEOHZESIEO R NI, 2005 F00 NW OEE(i# G0 A
NOARE LR B RAE L TR, KRIZESAE O A M, BRMERE BRI L D H QY
THEBERTAOMEB E G- TRUTNIZEBTE RV, TEXSOHRZHTZRICHID
TA MEMBLOT-DOMAERENFEMTE LI LIZ2D, A MEBERICHKIILTH,
RIEFEN A N IR Z HTHER R D AT > TN D,
wiIT, AA ZEOREFREBMAN, RO ERkOMA % 7 + 72— L T National
Mediation Board (2, /R TEFEE D OFBEE KD, 2001F9H 1L HE, 2D
% ORRIME g & R RR (2R ED) T MESHOEER DR G177
4y RRKIBIZH v FERTWD,  HIC AABIZETIE, (EER 7 b ok X - T
PEILET ¥ 72 —11 kLT ENH D, MEIR. ARIORKEL T, ¥ MUK
B Lis et b, DIANCEESR LI BROREEO T v FERVEE S L LTW5,
AAFTZE DM Rk & BR TR B 13,2003 4E1C $1.80n DA E R ZZE 9 L LT3,
[FfED/SA vy MEA APA X, EOES TR > 723 2 I R 412 +53% 0D
B RFE2ERLTND,
S ey MIADOFHELZEHZHE L LTWDEDIE, TIA4 T AL TP aF i,
FA TR, MBS ORREE 2 AUE A 1y MROTREE S ~DT U Y —ZAPIFE D |
HalbDyayT7eXa U7 4 —BENEINLEZEXLTNWD, FETEHY Vatn
Ty MEM, A FTO B0 fFE~T6 D 90 fE~100 -+ E TREML L TWAH DT,
FTETT VMY —ADOAFEMERHE LTS LW D72, (FT.com, 4/07/2010)
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(5) =7 —&/, AMMEVERE $34.95
BNA o H =2y b P—E R L TV D Aircell #73, A R R $34.95
EEANLE,  ZoRHE, Aircell Z#E A LT aitEStatticEA SN D, BE
O Aircell HAMTZES 1T, AirTran, Virgin America, AC, AA, DL, US, UA, S 4FE& -1
I% Alaska, CO 7% Aircell Z3E A4 %, (travelweekly.com, 4/07/2010)

(6) USfize CIRAMM IWNZEEDIE LA
US #tZ2d 3 A DI (FEk%E~ A /L =RPM) A3, FEHNZ L L CTHI +18%IN L 7=,
3 H ® ARC HEFLERE T, +29% BN LT $7.6bn T< L 722 o7-, &5 1R CIE +19.2%
H o> $19.8bn 725,  FOWERIL. EWNMA +26%HE D $3.3bn, [EEEHRIT +36%HE D
$3.1bn Th o7z, HLIWFEHO N T 7 g UEEIL, +11%0 3,900 J5H,

RPK L/F Traffic
us +18% 83.2%+1.3%p +2.8%
Cco +14.5~+15.5%

UA +17~+19%(2 H)

AA 81.7%+2.6%p +2.5%
FL 83.8%+3.1%p +9.6%
WN +22%

DL 84.2%+3.7%p +3%

(wsj.com, 4/06, 08/2010) (travelweekly.com, 4/08/2010)

(7) A=A 7, F1LIUEH 108 HT Y NV —
RALOE LU OT U N —850N 108 # & 72~ 72, T, BEEE B 4 T0EH o
122 #%. (N 86 B&73 BT37TNG) WEAE AR5 L U 121 6% Rl b, T4 vtk =
TNADE L INHT UV NY — 2 122 8 CTH > 7=, (wsj.com, 4/09/2010)

[Rk ]

(1) HTEXREEX FN— b, PRV FEETRELMESILZER
JeH. v R OGS Essex @ Southend ZEPE DI AR DIEE NFFr] Sivlz,  JEiEEZE
# @ Eddie Stobart 1X, 34FRIIC ZDZEHk%E 2im AR RTHEIL L=,  Stobart i, Z®
72~ LCC 589 S 72,  London City 7 A /SVZEEE L 72 B vh Liv7awy, %8
Wb r s R o Liverpool SR~ 49 43 TERET 5, U2 Stobart A7 /L, fifiZe—w
VETOERFR, P T v 7 OBL LT T AT — &P T 5 a v I BMELRLD
7259, BYART 4w Z—T7O Stobart (%, 2003 42 Southend % B UL L TLL¥,
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hiE, MEE, WMIEEMICEEE YA Iy 7R LTZ, FEREIE 2008 A 109m
Ry RB5ED M Ay NIZJER Lz, 7 U A MI A% 3HERITBLATFIZEAY 3.5m
Ry RE 29m Ry RICHERT D EFHELTWD, MZEEH~OFEN, FHEIK
DHREINLE I NDTEA D,  Stobart 1. Carlisle @ Lake District 2888, BIL L T\ 5,
gy Ry AV Uy 7 BB SIS 2012 42121, LT 7 U R E FE SRy b T —
7 BHER CHE 200 5 AN DIRE D Z DZEBIRMEN R TeWE AT 57255, 1RHME
MIRND T, Z T D ORRIN KB IFRA TR 4 716 A20 SFfET 5 2 L A ARg & /e
%, (FT.com, 4/06/2010)

e \“"‘""fﬂﬁﬂﬂ I
a1

e Stobrt
W / U Fas - Stor - Lg

Ty ) |

"F"ﬁv-..\\\:\ Q HH‘!'j v

(2) ET7TMESHEETPEERA CHELZZITS
47 @ Competition Commission 73, South African Airways OS5 T & 0 » I — K&
BT D EERGORETHA L, [FZEBARIT. 3 H 31 H, SAA L7240 Mango
Airlines, Airlines Association of South Africa D S5 HT % 4 L BIREEI 25 & I L 7=,
(wsj.com, 4/06/2010)

(8) FAT UM, F=r A FrhfE T
Ryanair X F = v 7 A > Fhipktaz, 7 A~8 ADE O, 1548 Kb 20 R R
2 BT %, o EFICEA8INUE 20m R KERDEAS,  TA LD
easylet |%, 20kg LA FO TR HIEE 18 Ry REMIL L TW\W5,  Ryanair X, 3 A
31 HIZH T LI-AEEREOFRIERE LA, 275m ARy Kb A7 & 310m AR K
2 FH-&¥7-, (FT.com, 4/06/2010)

(4) =7 "R F1MEHT Y NY —122 1

T RADE 1 IEHT U N Y —5008 122 fE L 7ro7-, RIS OF I Z M
60 % (& dr A350-900X 25 #%),  HHIE., A& L TWieh o7z, (wsj.com, 4/08/2010)
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Strike-hit
Cabin-crew wallouts hurt British
Airways in March. Change frema

(5) HEEWIZE, 3 AREALLYED R A% year earller.
BA @ 3 A 0#iiiklit% (RPK) 23 ALLA%IA L7z, 4 fraffic
X EFHEE Unite D 29 7 B DO A M X 5 B8R KX
VW, S (ASK) (X A13. 7% Lz, D O30T, Capacity
G OFFEEBOORIEIZC L 5 b0 & BAITFHH L TS,

L/F 13 74.7%I2 2% 4 > ~ F5 L=, (wsj.com, 4/08/2010)  €arge

Nete: Traffle measured IR revenise passenger
kilometers; capacity in availabls seat kilameters;
caran in carga tonne kilomatres,

Source: the company

pad

[7o7]

(1) =27 AVTA4TDIALT
A REEMZESE Al BB LOV AN TZOERTEZALNL TS,  Bato
National Aviation Company of India Ltd.i%.3 H 31 HIZ#& T 2 2FHEE Tl L% A$1.2bn
DXREZF LT 27255, 11 » ARNCEREIZEMTE L7 Arvind Jadhav (53) 1%, 32,000
ANDHEFKE D 18,000 A~DHITL, RIEHEE DO EWFHEIE. 1T 27 LAOHRARNUE,
B L VTR ERIT L 5 $2.2bn OGO EBIZE L TW5,  RIBEIZ. BT
DREE~DOI AT, Al O THELIE, EORE~ON AL LD SETREEZ L
VIR D R LZ 912 b 7220, BUFIX, 2 A MHRE SIS $444m OEBTEANZ IR
LTWD2, NEHIBH G v MOFATZEEEL T\ D, IFFE, =7 —0"1 1
v FOR—F ZAOHIEE EIZRD R0 o7, NACIL OBEFFRESICIE, #1d THsh &
N4 ABBINT 5, FLTarhirgr hMeED Booz & Co.d U A kT EHEOVERR %
FHE LT\ 5D, (wsj.com, 4/05/2010)
Al X, AC OD~—4 T ¢ 7 Lk E Gustav Baldauf 2 COO (2835, Al 2, A
¥ RALSNO ki a2 32 0130 T, (wsj.com, 4/06/2010)

(2) W= [EREMZE, RYIMIZE % R
Air China & Shenzhen International Holdings ™= =+ K C& % Total Logistic 23, 10.3 {&7C

(135 {& M) % Shenzhen Airlines IZ&EAFE A L72,  AirChina (X, Z DHEDND 66%
ZPE L. Shenzhen fRAEZ 25%0 5 51%IZHEM L7,  Total DFFEIZ 10%H 5 25%
([ZH8IN3 %, Shenzhen %, 2009 4-7% C A8 {i& 6,370 It DKL F L L T 5,
Air China iZ, Z @ Shenzhen ® BT ERILT V¥ TEMHE OV =7 —% Bimte, Air
China ORYNZIIT 5> =7 —I% 40%IZ, KINO T =7 —1F 20%IZHINT 5725 9,
Air China O PEFROBAED > = 7 —1F 10%,  HEIF, MZEROFRICE LT
Wb, 1 HIZiX, ChinaEastern Airlines 73 EJE#T22 2 B L 7=, (wsj.com, 4/07/2010)
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(1) RFOFITSEN 7 N—XBeDME LT 28
F—F— L 174D 7 T F ¥ A X CruiseOne and Cruises Inc. OFf&IC LD &, T o7
— b L7ZHRITEAD 54.1%755, 2O 1 WHEHNC 7 — e ME L Lz L EZE LT
W5, 64.8%70%, mARDEMEITELNR b DI D L PHRL TS, 23.9%IF, &
SEEOIK LN BN E S5 T b, (travelweekly.com, 4/07/2010)

(B2 & AT 4y IR ]

(1) INTEEFELZAEYFT
FTUFOEEL = AT VA F YN —FETNT 25, itk & o L<E 5%
RES L HICHEREL ALY A 735 TEL L %K LT, (FT.com, 4/08/2010)

(2) EE=RXAVX—4¥, FT v 7 EETIIETRE NI A L0%ER

He[E = L —4{2E Centrica PLC.723, 12,000 5D kT v 7 DRE: & HEH A & J 4 U4
B FUHERICLHD S, FT7A4 =2 L > T 30%IT< HRENEE N B2 5 2 L2V
L7z, [FEfhE, 2 Ea—0ERTL5 N—=v7 VX7 L% L CEIETF
EHHE LTAER, BB CHET 2% AL0%HIKT 2 Z Sk Lz, EEwERL R
#ELHEH ZADOYNFIT US> TWND,  AZ—R&A RNV T DY AT A, NAT
Uy RET, BEOCT 7 /) u VP —0HEEZEA LB TND, LN 7 Uy RE
MOBEIEFESE, KL L —F—0ESER 2D R THERLITRbNT
W5,  BEETIE, EKINEG DR A80% & B - A 66%H I i A S
HENZ 7 LAY 500 KR ROBER)w % H 9, (wsj.com, 4/09/2010)

| ATV & UY—1 ]

(1) E—T/, BV BOZWEK—VEA
F—TAPBESNTREZ DX I REELZFEVHL TS,  NYLO Hotels X
Starwood @ Aloft 77 > Rl &H D 7 AV 7 1+ —% B L T 5, (nytimes.com, 4/04/2010)
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ZF—JF— SEHAR

Platform ~ > K, 3277 v F TV, #EEZIK T
H72HDEY 2 —/LFEE (Phoenix 7 A1 )

Motel 6 Accor Worldwide

Wyndham Hotel | &>+ U —. pillow-top v h LA Ny K

Super 8 s g
P Group (P A )
$250m% T TR TV A vicdfEF, X
N . - .
Red Roof Inn AKX Ny R @k Ry, WiFi, REITV, #i L
Wh—y FEFHE
) InterContinental | 3,200 ART /L DY ) X— 3 2 $1bn HE
Holiday Inn

Hotels Group

Motel 6 hired a London design firm to remodel rooms

like this one in Addison, Tex.

Motel 6  An Addison room still in “before” mode.

(2) RZ—vUy R, £ FERRILK
Starwood Hotels & Resorts Worldwide Inc.75, 2013 4% TiZA > ROREMAT L% +60%
LR35, W Hotels, Westin, St Regis, Sheraton ©~7' 7 > K& 44 L T\ % Starwood /%,
BEICA R T26 DRTNVZREL TS,  BI{E1S O Aloft 77 REBFT T, £
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DD 6 DDRTIVNEGERIIA =TT 5, A FORRFRERITSH 2EM +7%
RTPEESNTNS, 2 LT 2030 4 F TIoid, AT 5 (LOMBKE L 25725 9,
(wsj.com, 4/06/2010)

(3) HEDEHFT VAR
PENT, #RRE IR R ADZ DT b, B, FEICRIT 287 VBT R
o T 5%, (travelweekly.com, 4/08/2010)

Hotel G Im 110 774 —27KTn

Tangla b |380= HNAZ/L—77Z K 528, 10 AR
The Mira Hk | 492 =

The Upper House E¥E | 117 = Swire J#EE  FEAE 10 A B

Grand Central Hotel F¥E | 353= 5 AR

(4) FrvZox—iN, 74y F—7h—pEERHRL

B X =M, A F—F v b RN—J—HE#EO Full Tilt Poker OFFE#E &2 A4 T4
VHEEEOER THEFLZ, T L TCRESEMORINOERD “A1F” 280K+ 2
EHEEZTWD, [FMOTENEEE J Michael Brown (%, BEIZ FullTiltPoker.com & 100
UbEDZoMDA 2 —F v NOEHET KL A%ZE ZIESNTW LT KL A &/HH
LTEBRCTERLTWS, ZOFFAEK, & LFETNORTFE 2D . A NBITE EFRH,
ERIL, ZORDIIHDHEM - AELOFEIC L LD LIEHLTWS,  F
FE. MDA LTV 2 L i3 fnfigd: $lbn 22k L7=, (FT.com, 4/08/2010)

(5) ZFTny s R (), 77 AEETHRICRLE

Ladbrokes 7% Canal+ (A TV fitik#) LiHEL T, BBl el T S 7o (ARG T
B N9 5,  Ladbrokes & Canal+ix, ZALZ4AN 2.25m — v D& & (LD 173
eEHOARFEE (RKR—Y, BE, A—h g (28&3+ %5, £ LT Ladbrokes
%, Canal+® 1250 HTADY T AT T A N=~T 7 XA HIENAREIZR D,
Ladbrokes & Canal+iZ. #ii% T, TF 1 (World Cup DR ZFF{ADTESR) LIAE
" 4E E 5 O Francaise des Jeux i#H5 & L 7 A 7LD M 6 & Mangas Capital Gaming

(Betclick, Expekt, Everest Poker f&A) HE L DL WEBHICIHI LD Z 212725,
Ladbrokes 1%, KK KFETIGTlE, ~LX—Lt~RU v RHIKOAIZ LERTE T
2N, AR FEEEA 2 U TS D ORGRERE LT, LA XY TSG04
T4 LB RITHMERT 5, (FT.com, 4/08/2010)
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(6) LVMH N7 R BEHER T VHBITBA
LA B R = Veuve Clicquot D ¥ vy A= —TEEIGELDOEREROT T R
FALEZE LVMH 728, 7 7 > AD YU A F U —Cheval Blanc D4 Fij & i} 72534 ' — b &
BAYET %,
BElic7 7 v AD A% —Y Y — | Courchevel T
2006 FEIZ 2D U V' — b & FBRAGICBAE W 7 T
2012 FETICH T =—rv et —~vr b=
U7 MIBET S, LVMH I, BHIEY A
FrEET. ZLTERLEEET. VY — LD
HE DR EATIe 9, Courchevel @ Cheval
Blanc (. LMVH ® ¥ a—/7—2 & LbFIHS B v : ]
nNTnas, 53 g b
LVMH will expand the chain of Cheval Blanc

hotels; above, its first property in the French resort

of Courchevel.

% Z TlX. Givenchy D A RZFIH L, /LA B b= Dior O AT L2 ENTE
%, LVMH 23 BEICEI LB AKA—T—0 Guerlain 7 AV D7 7 v 3
7 A Donna Karan 1343 0 i Zh LT eV, ST T 0 RN iR 7 VR
HLTW5, FEAOBulari SpA L, X7/ &/3V 2 Marriott M EE T 252 5D U V' —
FERALTWD,  Georgio Armani (X, it HIORT V& RAALICA—T 2 LT,

LVMH %, XU @5t Samaritaine 5 &5 % R 7 /UIZE L TV 523, Z DT /L Cheval
Blanc DA HTZ AT B0 E 9 T E > Ty, FRBAYESEY O 7= O 12 eklE DS
ENDHZMNBTE,  ZOFRTIVOBEIT 2013 X TEIN TS, (wsj.com, 4/08/2010)

(7) 94V —b, Z4 VDAY ) FHEFIE
WynnResort 25, 4 H8 H, 74 T N7 4T DAY )R ERIET D L3RR LT,
ZoH Y BAFEI. )% Foxwoods Casino Philadelphia & FEIZN TV /=7 1= T,
2006 - BHFE 3 AGR S AL TLICR BOBRY 722 BOM R & B2 R 7 7 /WB EIAENT
W7z, Wynn 23 2 A |Z Philadelphia Entertainment and Development Partners (M & 52
& Foxwoods % FlFA L TV % Mashantucket Pequot [0 7' /L—7) & LOI % #ifs L7 B 1%
O7a Yz MIEIZEFANENTW A, Steve Wynn 13, 3 A IZ13 Pennsylvania Gaming
Control Board IZxf LT, ZO7r Y7 M $250m #HE&E L, @0 ERET 2
Db THDHERSFLTWENY, —IF7 4 VBT % Atlantic City D77 2/ 14,
BAHLE D Wynn o7 Y27 FOHRIEICH AT AL TWDH, (wsj.com,
4/09/2010)
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(8) 2 AT Ty RAT—, FRlEE $1.7onBEIND
RTNWVERDRKREIFED 15T D Extended Stay % KD FNBIHLL TS, 4 A2
H $¢ & 231 Centerbridge Partners LP & Paulson & Co ™ fift:i%, Starwood Capital Group (Z
Lo TRNBNEY ) 1 ODEEEEMOA T 7 — $905m i~ v F 2 7 L $950m DfE
ZAfFiF7=, Extended Stay DB 1L, 2Oz~ v F Lo VR EYR— b T52 &
ZUE L7, Extended Stay (%, Centerbridge & Paulson @t v~ NiZxLT5 A4 —
T U DMMLOMEREZT D, ALEIZIE $150m OFT R Y v hOXFANRER SN D,
— 5 BT D ATy SN 723 AE Ralph Mabey (5t = & JNAl £ 2 FIRHIEF) 13, Extended
Stay DA 4 Lightstone Group & . Lightstone (22 O AR TV F = — 2 ZRE L=
Blackstone DT, $1.7bn 1T R 5P “FEIKGEIE” (fraudulent transfer) ASE(ET 5 & %8
F L7z, Mabey L. ii# 7 Extended Stay |25 L CARMEE /2l AE $1.7bn 215 E D
T, D5 580 & (Blackstone) |\ZAHFI27EHZ AIREIC L7 & Wi L7z,  Blackstone
I, EBICEIE R S AR BINSAE 2278 L7 Lightstone ICAEIZTREI LD TH -
T, ZOBOREH ORFIRKITFED TRITERWHRFEL L FRLTND

ZOEHPFTOFEARRIZLY  BEHEAET

Extended Stay (Z{Xi> > T, $1.7bn DEE D
o2 2 DAFiAZ 29725 9, (wsj.com,

4/08/2010)

680 T /NF = — & RAT 5 Extended

Stay 1%, 2007 4£(Z Blackstone 7% Lightstone

Z $8bn T LBO =417z, (wsj.com, 4/08/2010)

An Extended Stay hotel in San Rafael, Calif., shown in

June, when the chain filed for Chapter 11 protection.

T DAtk

(1) 7y 7N BHEFROLEICER

7 v It AH8H | iPhoneD#H7-720S 4.0 #FF LI, F LT, EDOHT iPhone,
iPod GV VREKIZiPad) M OREFHERE IAd x> hU—2 2 AR LT, L TLAE
WA D CGooglelZ Bk 9%,  2A KT, iPhone &iPodD % » F 73 Fx KD XK
N —27®1-2THhDHAIMODIZ K HENAINVIREDMRERER LT, X, 7y~
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IVDENA NP IR E IR DN ERE> T D, 22— —F, T LT
X RBEEMET . A X =y NOT— 2 ERUGT 50T 7V r—va v
ZRIHLTWADT, 7 v FADFEASAL LORIRMEREL 725 & T v P AT E -
TW5, iAdlZ, iPhoned T 7V r—3 g UINICFE R T HIRE 2B - BET 52 %
T LT, EOJREIFHTMLS0IC L o TEBHEINTNWD, 22— —IZXFENICE # %
ALV EmAEFEA LY TX 5, AT, AppletbiZR SO IS0 L E DR E
ERYT S, JREOTRY EIF060%IE, 77U r— g VOB EITIETT D,
(FT.com, 4/08/2010) (H #%#r #E-hk. 2010/4/9)

4. Ffm/R BEHZERA S WEE (15)

HEOBBEAZ, 744 —72, HOFHL, JIFETEERO W 172, Hioi
DT L= F v 7T LRSI A 1y RBRFo TV ETL,

W1lik, EX—HA 7 NVOBEETHNTHETHH>TND “X 7T 7 LRI TH
LHEYT—Y RNAUE, FHEBDH T T r— ADOERET-O WIZELTT, LT
DRIRDENOFERDTHE T I EMmbENT-OEAS,  FHHEOW 1%, 1973 4l
DPERE 624cc DY A % v THAETS,  FHEET VA L OFXAFy KOZOHT, #
@E%ﬁl%mké 22 DES 2 K fE OHV N—F )b = D Z#E#E LIRS
—IE, A TIEE AN ol VAV —AR—7 OHlz L~ »F LT, /N
E‘dﬂ TEOB T =Bl ERE T ND, FIBROHEHORWT = X —3 7 n—2A
Ao XOBIIZ, A NEBREN Y L DI DN TR BRI Z
> OMEIZIE, 74 X —DREIRET DT DOEEM Th HENT LMDy &
KAWASAKI D EGRELD =2 7 L AN TN D, MR PPN TO Ry, Fy
7f@@f;§%@i///#ﬁ IS F a9 — 7 OB DOENLEIL R D I EBN T
N2JE e, BN LiE, Avy MV T Yy IR TIPS TN T, E
Tz ox P a ki bfxm/kw%lmﬁé LIRXTEDLLITRLTND,

B ONA 7 X, R AR OREFE - 2@ 2 4D 16 ISR~ 2R B IEE
Slz,  ZEBETEMROIANR—E T a VBN, HORYIDONAAL 7 EDHENWE, &
DIET 72T TIIEE RO R RoTeBEIT EEIC O A =y 7 OHGER M HHELICZ
DFEF ¥V DOETENM LT LE>Tm, TUIUEHMLTER MY, aray R,
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7Ty 7 M ERRY LT RHE B RERRICR R ES LT e 245 Th
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L7 2 FiE L 2 TR 67 < lpote,  MIEES G OMRGESE 2 BEEER | ERGIRE TR L
THAUE—Fy e ATHELRZWEMRE), 2222 L@y koickeo7/=, 16
Wk DOFEFIL, Wi E RO TR TRLIFEHEDO AL 7 BOJFET-HIZIR L - T, [ U
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BT RNE DT T EREETDHIEE E A ZEMN#Hx T,
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T (fET D) 30ELEE I I EEHSTEDTE,
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HHENT 72 b 072, KT & & BICERBEOFE 2T, 134 S TRBEICHT, 2225
VAU S A R AT/INHR AR TEHARICATE Bl 158 CF /£ T 5 Al 55km % —
SICED,  TEFHEREO4XNS 6 XKoa—x7E,  Hil (EE06 Hfa<Tita
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HLOER Zth o T BN BE L 72D, REBEZ > THIKZ LI 7 SHER
THiEebevy, RS ZOHHEEZRR L TWAHEIFIZ, W1 D= P ETH 5T
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