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2. Groups and Meetings: Market Opportunity Redefined
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TABLE 4.1
Force Field Analysis

Drivers to Going Online:
= Competitive pressures
= Mew entrants, tools
- Moves by competitors
* Better salesforce utilization
= Customer demand for small group services
* Process efficiencies
* Cost sawings
= 24/7 selling
= Consumer and planner time deprivation
= Aocess to tech-sawwy consumers and planners
= Higher cormeersion rates
- Reduce/eliminate RFPs
= Reduce number of unqualified leads
# Increase revenues by shifting market share
= First-mower advantages
= Emergence of Travel 2.0
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TABLE 4.2
Hilton Hotels: An Industry Pioneer

W7 D

{
I}

* Combines meeting rooms and guestrooms
+ Real-time booking {up to 25 rooms)
* Supports entire Hilton family of hotels
* AMEX 5250 reward card as incentive to use site
* Powered by Mewmarket technolagy
* End-to-end planning:
= Guastrooms
= Meeting rooms
= Food and beverage
= & equipment
- Room layout design toal
= Hot dates
= Contract
- Personalized group Web page fincludas room
booking tool for attendees)
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< Hilton Hotels e-Event %A1 k>

@

Hilton

Signin

Specials & Packages Reservations Groups & Meetings Hilton HHonors

" SEEN

e-Events Request for Proposal

Things to Do Email Offers

Groups & Meetings

Weddings Guest List Manager Event Resources

e-Events @ Help

With e-Events you can book a meeting room, food & beverage, audio/visual equipment and up to 25 guest rooms immediately

for your next group event without submitting a RFP or waiting for a response with availability and pricing. Subject to availability.

Search

Use the tabs below to enter your event criteria for a Meeting Room & Guest Rooms, a Meeting Room Only or Guest Rooms
Only. You may also retrieve an e-Event that you have previously booked.
All active fields are required.

Meeting Room & Guest Rooms Meeting Room Only ~ Guest Rooms Only ~ Retrieve e-Event

Search by: » City Airport Attraction Address Keyword or Hotel
Hotel Meeting Room Guest Rooms
Clty: Start Date: Check-In Date:

(1 B (mar2007 559 (1 P& ((mar 2007
Search Within:
@ mi O km End Date: Check-our Date

[ B (Mar 2007 & Mar 2007
State/ Province
[ setect =] Maximum Attendees: Maxlmum Guest Rooms:

L 9

Country
[_United States -+ Do you need: QB0 Meeting Space Calculator

Food & Beverage? @ Yes O No

[T petric Converter

Audlo/Visual

Equipment? @ vYes O No
Hilton Family of Hotels
Search from our Family of Hotels.
B Conrad Hotels B Doubletree B Embassy Suftes Hotels B Hampton Hotels

B Hilton Garden Inn M Hilton Hotels B Homewood Suites by Hilton B Al Hilton Family Hotels

Hotel Features

Select the hotel features that are important for your group event.
B High s
B
B Fitness Center

nternet Access

[ Restaurant on Property (3 Tennis on Property
B Golf Avallable on Property

B Whirlpool

Clear Form

Search Hotels »

Warldwide Sites [ Select Language s o
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TABLE 4.3
Carnival Cruise Lines:
Tapping into Travel 2.0

Camival Connections

* Collaborative planning

= Rmad and post reviews

* |nvite participants

* Pall growp attendees

* Correspond with group attendees

& Share itinararies

& Create and manage private communities
* Access cruise forums

Fourcn; wims carn v conrechony.com
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< Carnival Cruise Lines’ Carnival Connections X4 —< 3 v %A >

Carl-llval About Us | My Profile | Address Book | FAQ | Login
CONMNECTIONS.

HOME START PLANNING

MY EVENTS CRUISE REVIEWS CRUISE TALK |

Make the Carnival Connection
Time for @ FUN Cruise together? You bet! Plan your group cruises with Carnival
Connections; birthday parties, weddings, family reunions, and more!

=y

Password:
Remember Me &

Forgot Password? m

Mot a Member Yet?

B ——

Choose a Cruise
Begin by selecting one or more of the cruise details below OR create an invitation.

[ Any Destination P‘i"‘][ Any Ship r-i-“ Any Duration I'H[ # of Stateroa ﬁ:ir_ Any Month Hn] m|

Make a Connection Choose Your Cruise

| Cruise together with
" | Carnival for your next
| family event.

Learn More about
Carnival Connections

Get the inside scoop onTotal
Choice Dining, activities and
more with the latest reviews
from Connections members.

Connect to Cruise Reviews

Join in the Fun
| Got a cruise question? Need
| advice on activities? See

| what other Cennections
members have to say.

| Connect with our Cruise Talk
! Forums

Wondering how to plan,
where to go and what to
pack? We can help.

View Cruise Planning Tips

Home | LegalMotices | Bn Request | ContactUs | FindaTrc

Copyright © 2007 Carnival Cruise Lines. All rights reserved.

The Fun Ships.
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ACCOUNTABILITY: EMPHASIS ON CONTROLLING AND REDUCING COSTS
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A COMPLEX BUSINESS WITH MANY OFFLINE PROCESS
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PERSONAL CONTACT REQUIREMENTS
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3. Future Traveller Tribes 2020
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Key trends
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4. Key trends impacting the future of travel

Contextual Trends
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Z DG L LT, IR ZADOPEH 2RI S E 5137020 TR RRROE R Z 5 RIFZE D
26, BREMBICEYMHDERAIRERT 7/ n V—MEE SN SO H 5,

0T V= I REE R v 7 A LIRENROUGEN, FEEIZIE, BREIRE S L — T OfifizE
FRATIHEEB DL 2L L SE L1259, [FIRFIS, IR A O & IR 23 B %
SH. BN DRIET AP 2 ZEL S ELFRHR D bR, L LRdib,
ORI T 7 7 m P —ld, EOBFERIOZRD, BN, ER. BAL~ AR LT
T aYPRETHLN, Dia EHAE 10 FORICITEME SN ERRNES I,

Consumer Trends

Ageing population. E#t,

2020 FEE T, HAD 65 UL EDOANLITAS D 3HED TEAICEET D259, HAT
T4 N1 AR, RAY ~3fF - 770 ATIES NT1I AR, KE - W T H « =a—TV—
T RTIE6 AIT1 A, 65mLlEE2572%59, £ oftEEE T, HAERDIKT
EEBFFMOMON, BADMATIZEHOD HEIGEZILR LTS, M EBARTIE, A
HOEEEDSEA TS, AARIZ, AADOF508 4050 L& eoT- R THIO TOE
72, FRUT, EER, I0FURNICY a A T 57259, R, ZoERADIL, 2
STRWEERFENT, 22 5D e AL, mE,

Changing spending patterns — bargain-hunting.

HENEZ =V DB - X=F o N T 47

KV ZNWAT v a0, LDLRMIOZITITEERS —EDORR T v FERFEED
A& DIFAEDRHIIN L TV 5, HenleyWorld 2006 23R CoA v 7 B o — L7 AZED 50%
B, Va v BT RORWER AR LEEL TV,

Z DN, LIRS DO R IV S N2 T RA L ERRHICRRD D, =S AN T
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VT DITE BONEIZZV, L UIEENETTIEZRWY) ofEiicb  Roind, A
VH—Fy b T aT—=n, ZOMEED KT A RX—=TH Y | KA T 7 — LAk D%
BMEIC)ET AT 7 A0S AKX E T 5,

Changing spending patterns — trading up.

HBENZ—V DB - Nv—F T Ty

SeEE E O E A L T /% — 2 (Aspiration and spending pattern) 23E(L LooH 5,  #
TWSOERE, AT 4 T OBERNILEDE, K&, HFEOHREN, HEBL A7 —
ZEASETHD, ZHESORIEEIZED ., Z<OBEN, BAFRERMIRICE L7V
IT7 A P—EREH VRO TS,

Search for health and wellbeing. f&5 & #4818 X DiBR

7 —rVIRSERIRR DAL, FAT OB T & ATHE DO =— XA /%7 " & B 2T
5o A&ITHHEICR DO E 23X —REOYLOH TLELZYILEL TN D,
HenleyWorld 2006 235 T A & B2 — L7z A& D 43%73, ke L CHREREHEE I Z Kl ff -
TS, &> TWD, LUy —RHN, RlER s . RO DI LWETEDD
WS 7200, HERER Lo TV,

BWOxAT 7« U MORERE, gioE, BEICEELT, A, HLL, KL
WYL (2 < OETIE, BEIERARIEE X S MF(ET %) FIE (procedures) ~D7 7t
ADT=DIT, BE, HETIIRZ T SR WSEEERBEF ORI O0Ic, ZhnbidE
W — ) XLPEET 57259,  Confederation of Indian Industry & McKinsey O IZ k2
HeEEY =D XNE, A RETTYH, 2012 412, $2.3bn (2,760 fEM) OB E
T5HETRENTND,

Desire for personalization. /~—YF 74 B—3 3 »OAkRK

VGG E OREIA D802 EE OIS | EAFROBIAN, BERREEEDF a A X
DOXALZAEY HL T\ %, BN 2 E i OWEE N, v X-~—7 v DY Y 2
—va rTER T, HEO=—XTHAE LY Va—va w2 ROLDT, B AZ LML
SNtey Va—vare, N=yiujplLieray s Mt — 20, +HEHEITFDO A
2T 4= FX LY LTS, T7/ud—F ZoN—YFI74E8—- g
OFTIN) =% L VEZHZLODOHDH, LT, THIMES T, HEEOERE Lk
HbIns7259,

Sustainable tourism. YA FAF T YV —1U X A
FATT DT, Fan, oMbz 2Bl LTERIC, R A2 L0 BV E 35 BTN
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BHEEBERL TS,  FTETELOMITEN, HTOSEHTEL & BREERE % k9
L. 8FEH5Y—U ALERLTND, ATEICAMOT I AR 2 2eH T 7— 1L,
— 5T, [FEHCHIT DA% EWEDBREDIZD DRI T v NEBRT 412, V—U X
LEFE L TWDSIAT a3 A F—mNKIBIZHEM L T 5,

Modal lives. &—#)V A7 X

TR L S OHEEIL, IR B E DT — X V72 ENE (modal lives) 2V — R4 5% %
BHRLTWD,  FUCEAD, fOMEH OAEFOHF T, Bigofo=—X L ERIZHHE LT,
Z OEENEHE TS, BlxiX, 1 AOEANIZ, BAR25FHIC, Z2<ORRLIT=
—RX&FFo TS,  Z< DN, WEOHIFELFEZ (expectations and aspirations) (25248
BHZDHEIRD, BT AT AR 2 A\ ESNDTEA S, BIRIE, S0
BHTEVRA 7 T AR L T D NEL, KMIBKITORIE, =3/ 2 —7 7 A %%
SINBEIIR,

Experience economy. T2 A~V T R DR

T IRHEE T, AR MEZDSFERLTND, BRSO ERLTY
DO TAHEEOWBENRREIL, ETETREINODOH D, FKD 58%DIHEE X,
FAF LB ETOWEFRFSTND | EESTWVWD,  TILHDOERENN - SRR,
HEE OBRIT, [IWMLIZFT S Tns,  FTABICE D> T, Ey MELED &
BOEEZHEAT L7010, FTFET=7 AT 0 X IEE R LD T D, ik
oM Oy ARY = A%, MENRMED bEBESRL, AT X AEZRKBT5
(express status) 7 LU GiEE 22> T, <WIZHEL >

W e ad Solo
boreais with Bestiness trips

partne

Family
holiday
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4. Major Travel Markets of the World:
An Overview of Channel and Share Shift

WROFERITTHR., FyRrLeEy=T7—7 b

IR O FERRFFHU T 2 KB 7 DT KIEED e-a~— R F v UL Ax R ER TR
LTS, KEDOF U TA UHATY =7 —1%, BN & T 27 KELED B R 731tk
JELTRTWDDT, 20054E0D 62%5 5, 2008 £0 51%IZH 3572459, (Table 1%
) CKEOF L Z A URITHSG OO, iffTiRT3 (ON+ OFF) O L T
KT, 2008 fEIZIE +17T%IZHEBAELSTZA D, (Table 2 /) —J5, WINHIGZ, £712%
AIRIZTIG DA L TNV WS o C, £ T LA v —iE (VT — AL —H—
& EBZEE) DAL T A AT ST, KERRENTFHEEND,

T OT RKPEIR T, b & BRI E > TE PR 20O ADBEIICE L L VWS E
REMS, AU TA O ERIT +30%REICF v v S ENDTEAS I,

Table 1
U.5., Europe and APAC 2006 Total Travel Gross Bookings Share
and 2005-2008 Online Travel Gross Bookings Share

2006 [ lus.
Three 35%
Regions P [ Europe
Total Share -
38 I APAC
2005-2008 Online Share |
100% __I.IS$151I!_ . 5196E 52468 H301B
80%
B2% 58% 4% 51%
Gl CJUus.
Wk [ Europe
20k I APAC

0

2005 2006 2007 2008

Hote: 2008-2008 figures projected; Totals may not equal 100% due to rounding
Source: PholusWinimbd's L3 Onlloe Trave! Overwew Sl Edinan
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A2 RO OFEJE L CTWNATHETIE, 2005 405 2008 FEORMIZ, Loy — L IEEHLEL
NFBEDOL L TA TGN TFRET D249, ZOBIMZRENT. Z O-ROZEE
IMENTERA VT A Ui OFRR 2R, itk EERMICEE 2 BORHY 2 FE 2 L1z k-
T, RESHEINTLEIZA I,

Fo I A AROER L AT A UG OREROBICITEBREOEOBMRNE 5, K
Ei5TIX, A T A ALRIE, 2005 00 42%7)>5 2008 LE0D 60%(ZHEKkT %, (Table 3
B —J7, FEMRERT, FHE, 427%005 +17%IK T4 5,  BRMHSHTHIFE T
RN I DN Z D, I THA U TA ALROIRN, kT bR & HET 5,

Table 2
Three Regions’ Online Travel Market Growth Rates:
Total, U.S., Europe and APAC, 2004-2008

S0 47%
%
40 —
35% CH s,
32% g % 3%
0% 9
30 27 bes Il Europe
- 20% .
20 - B APaC
. Three Regions
! Total
10
u 1 L
2005 2006 2007 2008

Mobe: 2006-2008 figunes projected
Sowrce; FhalusiVnght inc.

Table 3
U.S., Europe and APAC Online Penetration Per Region and Total, 2005-2008

60 [~ 50% LS.
55%
50 - e
PR Total (Three Regions)
30 - 9% *8® Eurcpe
20 = DX ¥ APAC
10k ---E--IE--

2005 2006 2007 2008

Mate: 2006-2008 figures projeced,; indudes ksureimmanaged business and corporate trawvel grass bookings
Source: PhaCust¥oghr's (15, Omine Fravel Owendes: Sath Edition
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IMUKDOA T A L TRIOAEFHE, 2008 41T, $300bn (36 JKH) ZZEMT 572455, 2
ORFROKFATTSZ X, $750bn (90 JKM) (ZiET H72AH, (Table4 &) PCW I, =
O 3L, HFRTIGO 80%~85% &M L T\ A LA ET S, L F 9 FE. 2010
FEIZIE, RORATITISIE, BERY7Z2 1JE FL (120 JkH) BOBBIZET 2 HI2e 5,

K AT DA T A4 DV —F— v 7%, 2008 HFF TIIFEL 0720 E2AH 5, (Table 5
M) 2008 FFEOKEDH LT A v LU — LIEFFFE U R AT $100bn (12 JEFT)
. AT 4 Ly BEURARGIT $500n (6 KM 2T S, ZokEG, ffFko,
BORREOBIE TR NTLE SIS,

Table 4
U.S., Europe and APAC Regions Combined Travel Market
by Channel and Sector, 2004-2008 (USSB)

&00 -
- 703 12 4T Total Travel Market
GO0 Offline Leisure/
500 :'Unmanag-e:l Business
400 . 194 | [ Offline Corporate
300
Online Leisure!
fx Dllnma.naged Business
0 W Online Corporate

2004 005 2006 2007 2008

Mabe: 2006-2008 fugures projected
Sownce: PhoCusiaght's Ewapean dnfing Traval vandew Freliminary Prasuils

Tahle 5
U.S. Travel Market by Channel and Sector,
2004-2008 (USSB)

300 - 275 Total Travel Market
150 Offline Leisure/
o210 e = Unmanaged Business
200, 14 55 | [ offline Corporate
1504 — Online Leisurel
100 — 62 Unmanaged Business
! “ B Online Corporate
24
]

2004 2005 2006 2007 2008

Maite: 206~ 008 figures projeched
Source: FhaCusiiight's U4 Onithe Trasel Owansew Sl Eaition
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FRINTTSHE, 2008 2272 > Th, fKIRE LT $170bn (20 JEF) DA 7 T A LA THi%A8
fF{E$ %, (Table 6 ZH)

T OT RIS, fthod 2 OHURIC AR TORNS TS TIESH 20N E L, ABOEWH
I, FRCA v R EZFLE LT, ROBENZA LTV DTS TH D, (Table 7
ZHR)  ANDOBWRAMZET 2 L, 7 U7 KL, BT 7~ v b e
WRFEDOT LA Y —ZOBERIR (TrrT 47 —) LRDEAS, M

Table 6
European Travel Market by Channel and Sector,

2004-2008 (US$B)

300 —
260 763 65 268 270 Total Travel Market
250
3 Offline Leisurel
200 Unmanaged Business
150 |_1 Offline Corporate

b £ Online Leisure/

Unmanaged Business
I Online Corporate

Mobe: 2006-2008 figures projected
Sowrce; FRoCuskinght’s Covopean Omine Travel Cvensew Freliminary Presulis

‘able 7
4PAC Travel Market by Channel and Sector,
2004-2008 (US$B)
50—
ol
150 |- EUnn::::;::lll - .
100 - L1 Offline Corporate
. Erﬂine Lei!!.;lr;f |
B nmanaged Business
0 IE.T). B20.3 224 B Online Corporate

2004 2005 2006 2007 2008

Wiobe: 2006-2008 figures projecied
Sowrce; FhaCusWright inc.
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TD #h5s2s. 3/1/2007

5. MZERtE, BUREE “BEHEMNRE” ICERTRAHRH

2 H22 H, KKFMESHIL, BUFFEIZL D “BEHEFIBLE" (customers’ bill of rights)
DOHIEICER TS L, Mz to B ERNCENRDINRETEERA L., ERHAERD
Air Transport Association I %, BURF D EE 72 LRI OE AL, Wh a2 A2, Elo TR L
THREEEALEIED EFRL TS, LT, 1999 F|TEA X7z, R O
BRI SMZESA DT v o — U vy — BT D F 2D “BEHE” (self-regulating code
of conduct) DffkfEz KD TN\ %,

. 1999 4FED NW #fiZE D R R OV BB IE(E S 56 AR U7 BRI, AEHERIBLE DB A
et LIS etk o RO R0 ICZ 0 FHERZEAN LTRENA D, (NW
I%, 7,000 ADA |~ T RiRE N BERFRAZ E Z S8, ZOFMRIZ $7.1m=8.5 (KM% 3
hotz.) Ll WEFEOBUF ORI, M2Estto 2o H ERRISHS EFSFEITENT
WRWEZZEX O TS, B, MZEStto ¥ — B AUEEORIFIIST HAL TR0
LE-oTWES,

9-11 DFEMELARE, MIZERFITIRE B L, ZHUTHDE T, MZESALITAAS 2 HIE Lt
BELAA7 LIz, UL, Hilf, BEMNEE L TCRTOWDIZH DT, fiZEathizil
AIOEEDOEE S ETND,  DFED FIZESHIE, DRVIEE LA 72 V5T,
KIGIZHEI LI iREE Z Bl > TV D D7, ZORE, BET—E AR T L, ERE
13 2002 4ED 82%7)> > 2006 4ED T5%ITIE T LT\ 5,  FHHELIT. % 10 £/ T
RS ER LTS, UF OLFIE, A7 P a— WBETRELER M TV FRE
D, FHOWINE TN REHZ LT 5,

Unfriendly Skies
U5, airlines are But since they have  On fewer flights...  And with fewer That means mare
looking toward a MOFe PASSEngers... employees?... late arrivals.
profitable year,
Met incoma/loss In millions In millions In thousands On-time performance
£30 hillion 1.2 BEY e
&0 09 &0
40 0.6 75 —-_\
1] 03 70
-3|:| v ) . . ':' o 65 e
004 05 0sl 2004 05 06 2004 05 08 2004 05 0& 04 05 06

Ihrowgh third quarter ZFull-time equivalent; counts i part-time employees as one full-time employee
Source: Department of Transpartation
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ATA X, BIZEEHICHRIENA D L E o TWND, 22K L TZEOIRMED ERFE O B ITR
BLTWD, LT, fEEHOML ORI ELER S AT AOBAZHR KD T
W5, FAA D 2 ERNTEA Lo, BELIXMIOOKO/NT NEE - 7238556 OBEREEE E o #Hr
BANGL, IBELOFER E 2> TWEEE->TW5,  RUKRESLM T TOERIEESNT
WIRWAIT, ZEHRIE, EREL TROMZEH TH > UEILES>TLE D 59, 512ITiTi
SN T2 LOBEAREL TN D LS H DT,

TEHGE B Mary Peters [ X, [F& OFFAE (inspector general) (2.
BALD AA & jetBlue DIFERKRRFHIEIE 7 — A D& 4 m U
oo KEIZ. MZESHOBEICHT 59— a3y F X
> b EEKIER RRFRVE ERIEERF O R Y > —OFiE 24 U
AED ~ T T AOEFE LD I, MiZeatt - 228 - BUT -
I 23 & DR R 2 D RE DPOREZER L TV D,
HIEES TREOEREZES S, ZOMET, kA, A0
% TEL TS,

JetBlue passengers stranded in

New York earlier this month.

2 H 25 HDOZET, jetBlue (X AB8 HZKMIIE-, 2H 14 HD KT TNLOFEEHET,
AENE, BFE L ORBOREI T, Salt Lake D =2 —/Lt o & — 4 HiE &2 B0 LTt
i (RITZEN) L7ofER, BE N R 7034 E S -> TRWIE ETIEMNRAE L
ol T 27T IWFHILL A L 72 BB RS RIRE T, B L <EA SN jetBlue DREZ
FHERPREIZ X 0 . $100 D8 F v — 3 Kb,

2k, BINES I, —EHOMZERE ORED 2D, i B3 LORAIZEAL TV,
L2l ZOHANE, BF=2 U7 4 — « Kk - BlizH & L7BECITEM Sy
D, EEOEH 3RO TH7e< 7o TLE 9 LFIMENEEL TWD, (2=t
BlizHilc LT, HANEMZRREL TLES,)  EUIX. SRS EHORR LA
BURAIOER ZBF L T\5, W

(ZOVLAR— M, 2 A 23 H—27 HD® FT.com, wsj.com, nytimes.com, Travel Weekly J:
Dyt Z2afit L TRE L)
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6. Hotho==2—2x

| FRATHEE TD |

(1) 7y FE7— 1,000 5 FHIZR
GetThere /%, 2005 41 63 £, 2006 4F(Z 22 #DiE NFRATHERRIT+E (Travel Management
Company =TMC) Z 15 L7z L £ Lz, ZO24ERMICHIEL/Z TMC X 24ETh-7=,
BifE, ALKk T, 100 £:0> TMC 23 GetThere DiENE/LV 7 TR — VO FIRGENE & 72> T
5o IENEREIX. GetThere Z{#H LT, 2006 42 1,000 T O TF#) (7' 7 A $8.1bn==9.700
BM) Z1T-oT\W5, MEFEOREICLD &, EABEEIL, GetThere DA T, HEE, Ml
ZEFETHID A14% D 2 A MEIBIZEEI LTV D EE 9, (DTW, 2/26/2007)

(2) VANR—=Vzy b (R) EATEEEDORIZ GDS LHK

1 A 25 HIZ EWR=LON (Stansted) &/t (A « 7 7 2 {EZBhs L7z Silverjet (3€) 23,
3GDS L&KL, 60%—T0%DINAZ JiBEZER D HEST HFA47HH L TW\5,  Silverjet
1. EASRITEAR K174 D Tzell Trade Group, Ultramar Travel Management, Protravel
International, Ovation Travel Group & ©H35 L7=, B767 B X 1B L2MRA LTy (2
WA — &' —t1) Silverjet [X. American Express & 3% LA, KREMZESAIENY &
FFIZ LT D EBHOI T OFFNIIL L T D, BIE, AZHP—F - 2P0 d
Kayak & SideStep DA 2P, it 1 B OAGRITREE I T, (DTW,
2/26/2007)

(3) A XY AEENBEEEN, a7 Myl st
BA O OENBEE 117 11 (TMC Z5&Te) 75, BA PHAOFIESIBERIZK L2 T8 %
D751, PO B TR A ZMALIZIE Y B 2 5 & ED L7z, Business Travel Coalition @ 2
H 26 HAFiF BACEO William Walsh 56 Ef#12 84 L7z,
BA D KT-GDS 4 t1:& DFKIX, 2 A 28 HIZKZT 5,  BAIX, GDS & DK H LA
DARTNHKEDDEAIL, — =T D GDS b oj& EiF e, il —Fv—T%
EANTRID OIS 5 LR LT 5, (DTW, 2/26/2007)
BA @ 4GDS %491, 2 H 28 HIZkzhL7=, BA L 4GDS %, KARE L THHTELDOR
WaiilTTb,  BA L, GDS 74— AS0%HIH AR LT\ D, ZIUDSERL TR
WNIEEIE, D% @RI FRE L, B A MBS 5 Web 4V —IEE 2% E
THEESTWD, GDSIX, ADLZAT AT M AV - T4 —ZHLLTWHRY, D
F0. 381 BUED, EABEELEANRRRITH: (TMC) ([2& > T, Aiéa<mE T
Rk STV 5, (DTW, 3/1/2007)
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(4) V2=V ADFF4 v FA MHE B<

Genesis (YYZ) 233t LTV AIHEFHE Web Y1 b Genesis.com 23, S4FEHEEE T H ERN
HIRWE L7257z, (Genesis |, HATHAMREAT D GDS ThD,) ZDOHA ML 7w
X7 YT Worldspan A L7 AEKATHO B4 A R a—T 5 > RHPRD
B2C T, A4FEWNDODONH EiF & TFE L, Lo, 5o Travelport (Galileo D4 —7—)
@ Worldspan B (BIER UL FRe < HETH) (2L 0 Worldspan OFER3EET 5 £ T, M
Z 6 A, ZoFEIIFhRr s b E L o7=,  Genesis CEO Bruce Bishins 1%, %t H#
(2. Worldspan ® =17 2 27 475 Galileo |ZHU D B 2 H IV ERZ2 N Z H 72V HZFH - T
WHEE- TS, X, TrE—va e v T U TMIENTHDHEY OFNFT
TERWVWEF ST, ATHD DFFFA SN 72U E5E> TS (DTW, 2/28/2007)

(5) 2—T 2%, VX VAT LHE

3 A 4 HERNZ, USHIZED PRIV AT A3 —2lZA S5, 21T, America West ™D
2L 4 — -« a—F “HP” N5, Lo, &R E LTIHUS & America West 2351 %
DHFEERE L TEE SNTWDH AT, %o0DI%, Kk LT America West (2 S 5 J#fiT
EFRIRIND, HARL—T o U7, 6 ARG R S TE, 1B US 2
fEF L Cu % Sabre 1%, 3 H 4 B2 5H1%, America West 23 LTV % SHARES (ZA A
FENDLHEITD,  Sabre FIRITIEICIE, Sabre DA > ¥ —7 = A AT% - T, SHARES
VAT LOBENRHR DR Y 7 h =T — 3R STV S, (DTW, 3/1/2007)

(1) VT b PHZE, 7Y —BEEAA

LH %, SIS, EEOHET A —F ¥y —U%EAL, OIS EEEHES L<IX
HERER(L 72 =7 MZEFAT 5, [FfhE. 2o —F v —21F, BEDOY 7J =X |
ICHSE 7 ELAEBS Y, EU SR L TV B IREEN ZABG| A F— A~OfifiZe it 0%
MES~OXfIE B RO TND,  LH &, HElZ2> T, BEIAF— L[ LD
Tw%, LHCEO Wolfgang Mayhuber X, (ZDOAF—AID) BEERT, R IZEIND Sy
Bl L7 2B hil /s U, iERIZEE O/ N X D IRMRE MBI SN R& 2L FR L
TW\%, (FT.com, 2/25/2007)

(2) AXYVTERF. 7V &) TR CRIEERE
A XU TEIFE, 2 A 23 H, 10%F TO AZ ROENTERA ZHEFFT 2F L L, ik a i
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AT DoAY —1F, D7 L b 309%NDHALEANT HMENRFLEERF L, (B
JFE, 12 H OB RTIE, RARBEA 30.1%703 468 L F - TWie,)
Zofh, GHBUFIT. AZ RKttEA 2 U TICES 2L, 84EMITAZ DA ZET 2 Ligndizx
BT EASRIETIMA TN D, BUFIE, ALLTZ 11O E IO 5 a8 R L T
W5,  FLT, H2RAFMIRAE 4 A 2 HICRE LT,  ZOMERIT, AFKLM D72
2, MU Z iR 2HE S RohTng,
@ AP Holding

G 2 (LD ZE24t Air One ¢ CEO Carlo Toro & BfR L T A FEEHERs
@ Management & Capital

%5 D Carlo De Benedetti D& 7 7 > K
(@ MaltinPatterson Global Advisers

KE®REZ 7 R
@ Texas Pacific

KEREZ 7 B (FRIHZEZRNT 7 > )
® UBM

FHR R OEYT Unicredit DR EHAT
AZ %, 2006 “(Z A380m =—1 (570 f&M) DOXRIEAEFEL TS, (FT.com, 2/25/2007)

(3) v L —ITHiZE, KBNS EER
MH fTZ21%, 265 4 IR ¢, +121.5m (406 fEF)) U X OFfRs&F EL7-,  AifER
Ho A61L3m U % (204 {5[1) OXRES KIEZRHEZ#ER LTz, MHIX, ZhT, 2
DU HhE e CRIGE &5 B Lo FIc/2 D, MH X, 2006 4FIZA310m U > ¥ (103 fEM) o
a A M A R L AB D A3,000 A~A5000 ADLAFT7IZETFLTND, ZLT,
2007 FEEEAFIZE 50m U > F~99m U > % (16.7 @M ~33.1 M) OFIEE L& BimA T
%, 2006 FERFIX, LLFOMY Th o,
MH 1%, 3 H 1 B, f&E9 55:3E57 /L Four Seasons Hotel %, 57 2™ Fj% Price al-Waleed
Talal Abdul Aziz al-Sauid’s Kingdom Hotel Investments (KHI) {2 435.0m U > =% (145 {8M) ( +
AfE 364.1m U ¥ =122 81) THRALZERF L, Al-Waleed 1%, AL 5 DA
—/X—EET, HEE 237 5 Fv (28 JK 4,400 (1) DEEZRA LTV D,

2006 FERE 2005 FERE = A
A 13.2bn 11.9bn +10.9%
I -13.4m -1.14bn +1.15bn IV K %

(channelnewsasia.com, 2/26-3/2/2007)
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(4) =7 — ~)LY . 2006 FEFIZEHELR

BN ES 320> LCC Air Berlin 73 2006 F-EEIRA T, +50.1m =—wr (75 (%) OFEEz 5k
L7z, 2005 4FFE1T, A115.9m —w (173 {EM) OREZF L L Tz, IUAIL, +28.6%
> 1.57bn =—nr (2,355 (&) ThHo7z,

MR 5 H O B3Cld, PAELLTF O 200m =—nr (300 f&H) O LaRIFEHS 20N> 72,

F72.11 AITIE. 2 FERT0D A320 U X 60 FEFETEIZHEV T, B737-800 HUHE X 60 # 4 F8 11 L .

EREEE TS, AirBerlin i3, ZORKEWMBEITEDOT-DO, HEEETIENE ST
AL TS, 2006 FEOEEIfESIT, BN L7 DBA Z&H T 1,970 A TH-
72 ZAUTAMELL +12.6%0H00E 72 %, (FT.com, 2/26/2007)

(5) B, I ZAPERNGEEZT F—2X

2% 14 FH John Howard (3, Macquarie $817 (SYD) 733\ 5 &I =2 2 — 37 A (Airline Partners
Australia) @ A$11.1bn (1 JEM) 12 E5 QF MiZZHUNGHEIZ-DU T, 5% (Qantas Sale Act)
G L TRV BINBNAT DHE VDT THRWESHIa A MLz, 0%k
Sl FBUFOFEE Lo QF BIGHHAR E Lo Tng, T ORILGEHE X, BIfE, Foreign
Investment Review Board T SV TRV 3 A7 HIZHA XU ANBHEINL TETH D,
BV = Y —3 7 AZIE, Macquarie (32) ., Allco (%) . Texas Pacific Group (k). Onex (i)
5B LTS, (FT.com, 2/26/2007)

(6) HEFR NAfuy MG, V= y FRAZ—DOEBERICER

QF ™A v v MHA Australian & International Pilots Association (2,300 A) 1%, SYD O#:H

FTIZRE LT, a3t Jetstar DEFSHGE R D7 LSO EGER LTz, AIPA DS WV3IEZ 972,

D 1992 FEIZHilE & 7= Qantas Sale Act 78, EeEA b b, QF DZEMEARIZ L HETH & iEE
EHEL TS,

© QSAE. QF AHWE QF &5 9 RIIDE EN DB LN L 5. EWIEBRREED
HE AT TV D,

@ Jetstar (%, 2004 4F 5 H IZSE[EPHRITHEAMT L. 2005 4 12 A IZ Christchurch (NZ) % BAR%.
WEAE 11 B 217 ¥ 7 RIS O R Y 7 — B B~ O EWIE A Bl L T 5,

@ Jetstar OEEEHRT, FRROQOBEISERK LTV,

(wsj.com, 2/27/2007)

(7) FFEE v 7, T~ 7 &2 KigEE

LAS & FEkn2zeps <, RFID (Radio-Frequency ID) Fiy % ~ 7 O BRAGEF 3Bt S
TW5, RFID BT, FadO T 7 (X7 vy T T=7,KF) 2DA20%
LI LTnD,  IATAIL, 6 AIZ, RFID # v 7 0FB (LA 28F ¥ U 71545,
ETIE$L L ES L2 RFID # v J DB, /N—a—F Xy 7O 5y MITLEZRWN
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HOD, 152 b EKRBIHEFAY LTW5,  IATA X, RFID # v 7 O F k= HE %2 B
IZIRTE L. ZEHRIC RFID & > 7 Ot A EL D 2EE ORE Z ER LTV 5,

KEIOEPNGTIE, FEE, 7 (&{Eh 400 /o> | BETTER BAGGAGE
RFID tags have several big benefits for

N NTIRRAEL, FOTHO A ML $400m travelers:
i - P * More accurate sorting. Only about 1% of
(480{%\9) e %)J:O QA & 2. IATA li\ bags need to be manually sorted, compared to
. . . the 10% to 20% that need such handling with
RFID % v 7’7 10 &> MZE T2 37uZ, 4 current barcode technology.
e S = -  Better tracking. Airlines can more accurately
FEﬁ $760m (910 {E'F@ DINT R 7&&@6“%‘% & pinp-oil_'lt x'.fhere_adelayed bag is located -- and
720 TIN5 IR MOHIMATHEIC /RS L | mentuiane.
* Fewer lost bags. The percentage of bags lost
LTW5, (Wsj.com, 2/27/2007) has risen in the past four years.

(8) =7 /"2 UARLTZEHHE BERIND

3H1H, =7 RADY A k7 &HH “Power 8” 2338E£ X 7=, Power 8%, 6 TIDEA,
A10,000 ADHIE (MEAEA30%, =L P=T 17247 A15%) ZEiei LV
KDY A NTHRT, 2010 FETIZ, ABO{EL—r (7,500 &) D= X MR (Fv >
27 r—0UEE) ZEHELTW5D,

T AT, O A—s3— Ty R A380 BED 2 R L ST U ANY —IE, @ 2—1
B (T ANZET VR TIK 2D T, 2 —m @75 & AR ERBEE) . O
A350-XWB AU DBHR R E & ettt OREA 2 TRV | AR ZRICSEEN BB & 72 -
W5,

6 THOFeHNL., RO FX1, {AX2, X3 DTIHENPXE,

Filton (%) B OKNL T

Meaulte ({A) B & Bt AL 1,200 A
Nordenham ()  JRE{AEHHA & 2,100 A
Laupheim (fi)

Varel  (fh) TR b FH R 1,100 A
Saint-Nazaire ({4) 800 A

A 10,000 ADHIEIL, 57D A5,000 AT NAKKE | 75D O A5000 AT T /NA L
BIZHAD LTS YT I v —kRary v 7 X —nRE 25,  ZoOHEIE, AR
HIZIZEINEHE L . AR 05, T8 AN LV FE S D TET, VA4 71
ZDOAERENMEITEE SN TW RS DD, EBRIEN 2 E L 720,

A380-XWB UMD AEPEIL, (A, ox 3BUTHOEpHT 5, wEHH THI,
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Toulouse ({4) E72%., A320 BRSO APEIL, BRI HAM ICZEF SN 5D, [FEDH%
Tk & 70 2 AR NRBE IS . HAM THRESN DL o T-,

UARNTORFE[MDO2 A28 H, ZOVALT

AR & T DT NALEER N, 2 RO | AIRBUS CUTS

R Em L, MUMEEBIZL DY A NI K

SHEF O LBUL B THIA TS, Where the job cuts will take place

3 H 1 H. Australian Competition and Consumer | airbus Deutschland: 3.700

Commission 1%, APA (ZX 2% QF BEILFHMmIX, Airbus France: 3,200

Macquarie 75 SYD Z2#k & ORI ERRZH/ LT\ 5 Ai'b“ UK. 1800 .

HEEIHDLO0. HEEE LAY TE ) T A?rbus Cantr_aI.Enmy. 1,100
o Airbus Espana; 400

N, EEOMmAE T L, IHUT, QF HIX

FHEN, b O OO N— RKLEZ-FICRD,

(wsj.com, 2/28-3/2/2007)

Source: the company

Workers from the main Airbus union protested near Toulouse, France, Wednesday after the company

spelled out its plans for job reductions.

(9) KRFHZESHT, WHEFIEBNLTND
KRFMZEEAEN, 5 ERDORT o TNONHELIGAEZ REBRO WD, SR, B8
NTLESTWAEMERHZHGT 57255,  Lal, £22ICE, KRERF XL UR
HilmboTnd, O HEO=—XHE LR EOFEREELHL, © T0&
SxTmL, @ 7 U N —F TNZTHEOFENHR DD, ZRE LR ITIUTR B0,
KAV v =0 MG LD bICCSELA B ST TO LI, SMNED T A S fizeestt
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X, BB OREEZIT>TWND,  EOR/IT, R—A T LT NAOEET A
N, 011 FIZDAEFERTY v a DI ENR I 26N TLE-TWND,

KE DK D/SIA ¥ —"Tdh% AMR, UAL, DL 1L, B737 ZURESC A320 BUBE Dtk & 72 5 Ik
HAROMZEROIAEETF> TN D, oL, F7 7 /e o—oEBERbshTn5
RTHAa, WHIHAHOHIIL, B TH 2014 FELUKEE D759, BUEDET LOE
TATEDMRD TRWES IROET VOB ZEDLE TV DO H R, (MEFED B737
TUBS DSV REEIT 739 1, )

KA T ¥ —D 20 F—40 FERAE LT H VT U — B,
BIfE. 126 BE(7F1ET 5. (AirClaims Ltd 78) kb | Avoiding OldAge

Commaercial aircraft are

PITOIZR WAL, PR OBEIL, 2012 F121X usually retired at around 25,

384 #%, 2015 4FI21L 840 HEICRUE T2, KA T p— | US.networkcarriers
aircraft age 25-40;

ao0

L 600

%, BETREOFELOOIC S, B SITHM NI 40
HEFETHOVLENAVZDT,

L 200

AA (X, 697 D7 U — M ERAE L TWAHH, ZDN 06 "7 0 0w 0 11 11z 13 e s
D 300 H&I%, FHIREMDAY 17 4200 MD-80 FHLp CHEAR X T T
N T35, Chapter-11 Z#B L TV 7220 AA 1, & placed  received unmanageable
NIETREhAFEELEL TBY (EFERT $18.4bn=2

JK 2,000 f&M)  #4 EHrE SO R EE e HIZEm 5
7259,

UA X, B737 RO IHR A 94 BERA LT\ D, ZOND 67 #4723, 2015 12134 25
T EEZes, LU, BEMEENZIIAR 0 FEmA TRy, (RIREEDOBR AR > T
%) DL @ 440 B ¥R 12 4T, HEH W7 U — R Z2RAFLT\5, CO &
Southwest @ 7 U — h DSEXRHRIE. fkioe U CHA 872 it L T DR, F 9 4F & R
o TOHEEMZIRA LTS,  NWIE, FEH18F L | Ktz R Tt w7 U —
FEA LTV, K 354F (Fitch Ratings) o> DC-9 U X 69 # 0D B N ATE & 72 -
TW5,

Source: Boelng's analysis of Sledalms Led, fleet data

TRV v — O Y E 1T, BRI RERE L 250 T, IIZEET A N Z A
FCH, A—D—H LRI a v EZRELHLTINDEA S, LB RE L &R
RCND,  FRUIMAZT, AV —0%oNE, BRCRY v a v a2HExTnb, (DL
I, R—A L THEDRY v 3 % ) —ABMICH AL TODREE,) S5, BIERY
Va U EME X TV LIRBEEE OMZEE 0, RTORY Y a CZBITHERRVWETZ & T
L TWD, (wsj.com, 2/27/2007)
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(10) ~Y a7 X —FEN +30%\MT 57255

Honeywell International DFAAEIZ L5 &, HHR DO~ a7 % —FEHIN 2011 FF1212 +30%EHE /1
95, ZTLTC, ZOWEBOUAILXT T NoDIFEERDIZA D, 2007 F D 2011 4F
WZNT T, 3500 DRI~V a7 2 —nTF U R —xinsd, LEROBEE LTix 700
Bl 725, (AEIOFHIZAFH 500 £, )

2017 “F12i1Zi%, 8,000 BEDHT LA~V a7 X —RNASIDTEA 9D, (HilEIO T HIIEAM
6,000 %,) FHIRFED NLZ 40%ITAKTSE T 2FEHOMGIIT U7 51255, &
DINSTRHFEONY a7 X —nN, 2IRGED 53%% b 5724 9, (wsj.com, 3/1/2007)

(11) =—¥t—x R, A380 BUERTEZ IV T
KXo —2 e FTUNY—RKFUPS 23, 3 H 2 H., A380 &k X 10 #% ($2.8bn3,360 (&
M) ORFLZWMOIETEREX L, WO HEINAZ 10 8L, YPEHETIL 2009 F L0 7
UNY —=DBRIESID TE TH ST, =T N ADO—HOBIE k7 7/ T 2012 FLAEICE
BERERSINTWE, ZOMANBIEICIN R, —BORIEFFEOMILS, 4 EIDOHH
IR 5T D,  UPSIE, 2 A5 HIZ, B767-300ER &4 X 27 #% ($3.8bn*=4,560 {&H)
ZHIELTWND,

ZOBGHIE, A 11 H O FedEx @ A380 S X 10 BOBUNICki< £ TH D,
International Lease Finance Corp (ILFC) 1. A380 &¥fk < 5 # 7% | fik&HE X5 I H LT
Wb, TR, A3B0 EMIEOZIEIIBS B ok L 2o 7o Ky RITISOBRRS & S
LELRol,  FLT, A380 iREICEST 5, (FT.com, 3/2/2007)

Top (0
CRUISE LINES (by berths)
( 1 ) T Xy —=T)b % 44 Eléﬁﬁj(rllgijﬁﬁ&%d: Carnival Cruise 47,008

Star Cruise Group (=) D F423#E NCL D 4 DU - B3B3 A$116m Lines

Royal Caribbean 44,160

(139 (BM) OE&ErEE7eoT-,  NTA Fual T AORE Intl.
Princess Cruises 27550

( — A ]‘%.ﬁlu +160 5 CapaCIty dayS) ﬁ)ﬂﬁ%iﬂb/cl/\éo Morwegian 20,976
NCL 1%, 2007 4F Wave +— R > DTHINGTTTE L 3o TV 5, e

Costa Cruise 18,544
Lines

Helland Amerca 17,386
Line

Celebrity Cruises 14,864
PEO Cruises §,054
MSC Cruises 8,796

Star Cruises FRL

Cnese Lines Intermatioral
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A Z IR # &

2006 4QT 449.5m (+11.6%) -116m (-32.8m)

2006 & 2.6bn (1.6bn) -130.9m (+16.2m) HE45+17.6%, yield +7.2%

(DTW, 2/27/2007)

[ pEE&n AT 4 v 7 R |

(1) k. AFvan 7 v 7 OKENETHRE
KIEWE L, 4 ASAXRTanEY T v 7 OKRENETEZMET 5, 57 100 &I
RELTA vy b TurIaz8AL, 20Kk, BEENRIERE TET 5, 1993 4
\ZHAG <4072 NAFTA (North American Free Trade Agreement) (2 - T, K[E & A ¥ (X
ﬂﬁ@ﬁ%%%ﬁm:%ﬁ?é%ﬁ%okﬁ KED NT w7 ERORK (% %ﬁx
NE BEBEEPRBIC SN 1286 - T, SEFEZBIHRR - f:,\in’ﬁﬁﬂﬁéo

(%#y:@@%%@ﬁﬁdu%ﬁ@@%%<¥ﬁ$ﬂ%$Mﬂm>mewa%wm%
KV, REO A o a il ol AJLK (2006 4£1213$198bn==23 JK 7,600 (EH D A ¥
R DPRA S TO L) IS [EIBE TOEMOFELE 21T K DI & B Ok,
KN Ty 7 ERORETFFREOR X 0B S sD T, (wsj.com, 2/24/2007)

Open Road

A pilot program will give a number
of drivers and trucks from Mexico
full access to LUL5. roads, so
1).5.-bound goods will no longer
have to be offloaded to American
trucks near the border,

Blunmherg Newes/Landoy

Trudks from Mexico head thmugh California nghway
Patrol inspection facility at the U.5.-Mexican border

MNumber of trucks entering U.5. U.5.-Mexico cross-border trade
across Mexican border
R T[T ET—— W Through April - 4200 billion - Mimports to the 1S, .

W Exports from the LS.

GII‘EI‘BS'% B 000 02 4 D6 Ul'?'iﬁ 6 98 2000 ‘02 04 0

Sources: U5, Department of Transportation; Commerce Department via the Texas Center for Border Economic and
Enterprise Development
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(2) FAYESKEE/FE

AMES Deutsche Bahn 73, SAED REALEBLUZ A A ED TV D, EBLT UL, BUFiZ 70
fE—nr (1JK500 (EMH) OEHEEE H7-HT755, DB O/ANY 2—(F, 150 = —
7—300 {F=—nr (22 Jk 5,000 M —45 Jk[) & AL TN D, MEEEE, $hEo
EHLEZERLTWEOT RElLSNTZE LTH K% DOKADE E 7257259,
BUEANTIE, WO TIX, TOESRENKHENDZAH 9,  ZOREIL, 5 4
Hi7® Deutsche Post D ESEAL 67 fE=—nr (1 JKH) L5, BRINICR T 28 L6 FEH DK
W7y A7 7p—bird, MESOREIZ, EHEEMESOM T, Z0OESR
BAKo TRO @G IIVOREED, VR, EHEEE S0 ERRKEREGT D
FTEWRTN BTz, (FT.com, 2/25/2007)

| xFNA&Y Y — | |

(1) V=Hn &7TN (EFHE) 5F57 V%Y — MNIEE#
Regal Hotels International Holdings 1%, EHDODIZ, FTET 55 2OKRT/NAD, Fr/7
A4 —EREABUTAE Y - 7Y FEEIRLT.,  Z£07%, Regal REIT OFEWGEARIS P
~OY A NEHFE L, S5HORTIL (3,348 ., AR A5 (EEE L) O 2—
1L, D b 125 [EFE NV (1,880 fEM) & LT r N7 ¢ —(EFEICA AL, REIT
(ZFEAEIT DU D 48%(%, RIET D= MEAICH L, 34%IFEMEDOIERFE, 75D 1TER
BRI YT HEHE, (wsj.com, 2/22/2007)

(2) GV TEDERTNAERT vv=

HRC—FEHOITEELPEGFESEOHBIZED . Ty NO T ~DOIATEI ML
T\,  BEFIX, 2005 AEHRIZIEREEO 250 T AR TG, (Q0%IFENRE) 4
HEZ1E 300 7 A—400 5 A3, 2020 4121215 1,000 T ADY — U A RSshins7i2s 5, b
BD TZG Partners 73, ¥ 7 A ADXy R 2 ICERSES|HEF—E 2 (2007 4~
2008 A E EBAMATE) 12 $100m (120 (E[1) Z#EEL T\ 5,
ZDTHIT, 5 DRARTINVOERGTHEA R AL, R KEEZPRYDONA T
ROTT 4w « "RTNVEA—T2 LTe, % LT, Starwood Hotels & Resorts Worldwide
75 StRegis 77 > K (169 %, $40m=60 {&[1) )&+ 2, 2 HAR—/LD Banyan Tree
Holdings & T FAECZ K& 2, 5 DRBT VR OEFERIFICA-> TS,  Best Western
International & 7 2T L Z BT 2 FEL2HRE LTV 5,
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L2y L, B2 L 7= InterContinental Hotels 13, BiHoD 58U HHEREEN AR XA E N,
BHNOLORA ay T mT A MIEV, 1997 42 Holiday Inn in Lhasa O3 2 H 1k L
2o ZHUDDEHRTHET AL, TN EFERROBBEICERT 5 Y 27 258> T\ 5,
RAEHZ VT — a Y% hd HVS International 1%, 72 IHENFE D% v o ~2— 1%,
FELRNEFGTATND, F_Xy ME, IEE +184% L b WORRERE 2 ZR L, T
[E723, Z OHUkORFEBARE & BB Ik CATE ST T, T, RREBR O 11X,
AT NVEREZVR— 3572459,  InterContinental |Z, &4 73 R=-> Tk D724 9 73, Marriott
International (%, #Re> CEE T, 4 OFHE 7 HEHEHHEZ A L T e, (FT.com, 2/23/2007)

(3) #¥ w7V 15 FAdT R ERR

AV RORFRALEZ VT ¢— Z/L—7 Taj Hotels Resorts and Palaces 23, K < Bk« 77
THLWAT L2 REHT 2412, $1.50n (1,800 (EM) 2T 7-FEBEER 77 7 Z A& BIA L
7=,  Taj Hotels Resorts and Palaces /3. 1903 F-(Zic#]D A7 /L The Taj Mahal 7/~ L A KT
JV% Mumbai (24— LTEE, BRI OXKEDOFRT L EEH LTS, B Y&
T, StJames @ Backingham Gate (Z1£% Crowne Plaza %, Taj D7 /X7 4 —|Z) 7 F
RIDHEZHE LTS,  Zofth, FHRHE, 24, 74 0—72ET, AT Y
— PO AFHH LT\, Taj 1&, BIfE, FpH $900m (1,290 fEH)) % LIF TV 528,
RO 5AEMT, KM% 21,000 EITHEHE S, 4R $2bn (2,400 (&) DiERLE BRI L
TW%, (FT.com, 2/25/2007)

(4) "F—, F—H—RE%Env L N T

Harrah’s Entertainment 23, KENTAKDA % Las Vegas "—A— h—F A K (ESPN T
Jik) & R A X b World Series of Poker Europe (6 H#. B 4#%E $17m=20 {&M)
,ouy RO HICBgET 5 3£ Lz, Harrah's (%, FEF 12 HIZEEOD Y ) F
= —C& % London Clubs International Plc z &YX L 7=, (wsj.com, 2/26/2007)

(5) wHATRITILERESE. BER 2Tz FOaX 2L ETS
LAS Sands ®4 £ Sheldon Adelson 1X, ~ 5 4@ Cotai Strip (X FTOT =7 FA3, %4
) $10bn 7>5$14bn (1 JK 6,800 (&) 1T A R ERLTWD -T2, 7 L—U%F
DR, B A M EoBM B EY 22 LT\ 5,  Cotai Strip TlE, 7€
FTAUE, RO Venetian Macau (3,000 =&, 54 RKA—7"2) & Te, 10 5uFc ED
J1v /7 A7V (20,000 =) NHEBLT S, £ LT 70,000 AOF LWEGEZARET 5754
9, (channelnewsasai.com, 3/3/2007)
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(1) 2 A 26 BEEY%. NYC ZEAEGIFT—REBI A kv 7
R EG [FT OMMEA%2S . AR K. NYC TIXA33%DLEZ T 7=, BRI,
HRETHE L T D,

Jitters Spread Around the World

CHINA EUROPE UMITED STATES
In Shanghai, the market plunge Markels in Europe opened 1 percent Wall Street fell more than 4 percent,
sat off fears elsewhera. lower, falling further during trading, but then recovered & bit,

. < T

0
1 ]
L]
_2 |
JAPAN —0.6% HOMNG KOMNG —1.8%
=3 Nikkei 225 Hang Sang
EUROPE -2.6%
-4 Dow Jonea STOXX 50
UNITED STATES —3.3%
=5 Crow Industrials
-5 Percentage
change of stock
A markat indexes
during the day
SHAMNGHAI -8.8%
—8 Shanghai Composite
- FEB.26 FEB.27
a 10 12 2 4 4] B 10 12 2 4
EM AM, EASTERM TIME PM
Souree: Bloomberg Financial Markars The New York Times
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An estimated $600 billion loss in market value on Tuesday erased all of 2007's gains.

(2) 2KT, Tilfd>, B3I L T\ 5
A, AR CTEBENBIRL TS, PEUERETITZA30% 5 AB0%AY, HIEFET 4
ADFMGIEE O TILIATO% S E LN D LD, D OFRIFMH STz,
HERICHEZ TOWDMHENDR b LA (AKWNAHIFHOBEIN A L A% HZTWD) A3,
JRHAENI A5, SRR AR T S E TV ADOTIRARWVMNE S H>HN/E TS,  HDHA
1D AIDS 2AEGE L TV D DMNHEINRNE S > T D,
Z = OBRERIZAEE 5 3 s . L EMOEINGE ) 2550 TW5H EFI0ib A 5.
W, PESENSEATREBERL R, 7T—Fr RV » TRk EREICITgIC L 5%
MK, A EKELT, A—A RN TV THLEKREHAL TS,
(nytimes.com, 2/27/2007)
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Isaias Corona of Bradshaw Honey Farm, near Visalia, Calif., putting corn syrup — bee food — into hives. The farm has lost

about half its bees.

Relying on Bees

Some of the most valuable fruits, vegetables, nuts and field crops depend
on insect pollinators, particularly honaybees.

Crop value Percentage Percentage of crop pollinated by ...
in bitions  pollinated by

BO06 honeybees HOMEYBEES OTHER INSECTS OTHER
Sowbeans $19.7 5%
Gonm ............... ; 2 .............. 1;r;;, ..........
Gmpgs 32 1
Aimonds 22 100
Apples 21 00
Cranges 1.8 27

Strawberries

Bitabamies
clitivated

Besides insects, other means of pollination include birds, wind and rainwater.

Sourpes: Unifed Shtes Dapartmant of Agricotiue;
Roger A, Morss and Mcholas W Calderons, Comell Liniversily

The Mew York Tames
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p=fl1[8
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=N

Amadeus 73, ZEAff = P14 > | Henley Centre HeadlightVision (ZZ%0g L C&E =7
“2020 FEDOMUZERITHE DX’ Future Traveller Tribes 2020 1%,

v OBDUEREIT, RROEXETH D,

v o R AD, ReH R D OIS ET 0T, T, RMIZERITRM (I
BANTHIEAD,

v b, TUTRKFEMEL, ERRAD S BRETARERE (FRoRE - A
Y R) BRI, HROKRERFITTHSICRET 57259

Bkl - S, 7u, BA 2 7/b, SARS, #ElERE, REEH A/ & OREITH D

%0)0) o . .)

EENTND,

[AEHELKS M o TV, KEFES—T « ADAPE L E L MICHE X
WO TS, ZOWENRNT D &, BINEAIAN & ALRFEFEZER O D 2 Kz
THOZEOBBENERSINDF LD, TVTTH, ASEAN 10 #[EAS, 2008 4% T
(2, EHEEEFROA—T" « A A OEBLZFHER L TWD, RSP AARSL, ZoH5R
DTN D 2720,

Henley 28 FAET 24RIZ, 70— L70 KL TR0 TR DR, (H.U)

TD b w259 (L E )
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