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wsj.com, 2/28/2006
1. Competition Forces Spas To Offer Big Deals

A /SRR DBE RS T

2000 4ELAREREH L7- A SRS, AR 22 Tnad, LT, FFP7u2/J A
ZEANLTEY . DENCEHINTZBEICER L, REBETED EFATo T D02/
BPED | A/ NTAERL %t@@_ﬁﬂm%ﬁﬂa#%motwa ﬁ%&m’%ﬁ
LTV, =uY—=r0T7 FAAPF—2TH A L=, KERE & 5RO
A=a—R, T4y hRA TSI HODVD ZEMNLEY LT, Y t~§7—m% BT S
ALTND,  HIL7ZASOEIT, HREBRO T ORRE2 U A DM T T D
DIz,

ASDFEFEROY FAZIT, A SOEBMELL RSN U -FR EiF 6D, 2000 412
5,589 HF CH > 7-DA3, 2004 421 12,100 $FI2HE %2 T 5, (day + hotel + destination spas

TiAA)  HRTANRARZHEANTE LcFEb, BFribIE b,  Marriott
International Inc.i%, 182 5 FEH T, A0 %E 28 725 70 IZYER L TW5,  Day A%,
2002 4E L ¥ +20%t%bu LTCW5%, Day A/SOBINY ., 1EEOMAEA 7,500, (83 J5)
HT D ANDOTFHEEET R ERoTWVND,

Z8O5E FIFIE, 1999 4D 50 {&", (5,500 {&[1) 725 2003 4 112 {&", (1 JK 2,350 (&)
2. RIEIZHEIML TWD,  LavL, ZOIAIE, 2004 4F0> 114 {55, (1 JK 2,550 {&1)

ZE—ZIBD LB TS, ANOFREE S 2001 205 2003 FFOMIZ, A13% HIX
TLTWD,  REBEOENEERADMET L TWRWDIE, REYS 720 OWAEHEETH
BREADHEIN L T B BT, ZNRNDOFAT. Z DA A —)L ROFERZE NG > T
%, W

JIv 7 F V=T NIZHLE 5 Cal-a-Vie,
VistaA/3 (F) 1, VU E—%—fEf
DA, LB L2 EN b D HE
G LT, R A = 2 — R E R
HRHE ORI DS TN D,
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The Spa Hard Sell

Spas are getting more aggressive about courting former and
would-be guests. Here are a few of the new incentives:

5PA WHAT'S NEW COMMENT

Canyon Ranch, Lencx,  Returning guests are being encouraged to  Canyon Ranch has a Web site (www.canyonranchconnection.
Mass., and Tucson, Ariz. bring a first-time visitor, Both the returnes  com) where guests can get parsonalized advice.
www.canyonranch.com and first-timer get up to 15% off.

Miraval, Life in Miraval is developing “urban centers,” Miraval is starting a golf program this year, and will also
Balance, Tucson, Ariz. tentatively to open in six to eight cities dedicate a week to families in July
www.miravalresort.com starting next year.

Rancho La Puerta Return puests and first-time visitors they — In March, the Ranch will start giving puests a S0-minuts
Tecate, Mexico bring each get a $500 discount. “Taking the: Ranch Home™ DVD that contains the same
www.rancholapuerta.com workout that guests were doing with their instructor at the spa.
Cal-a-Vie Cal-a-Vie this year launched a new loyalty Guests receive $300 off their next visit if they book a
Vista, Calif, program. Guests who buy 10 packages return trip before they leave the spa.
woww_cal-a-vie.com of seven nights each get a free package

(abouta $4,000 value).

Sawrce: W reseanch

Forrester Research, 2/28/2006
2.  Why Airlines Land Leisure Passengers

LU % —RE DR ERH

EXECUTIVE SUMMARY

LUy —iREIE, KANELFEL TV ORI, MAESHEEZRSFE TALID T8, FEE
IZIE, FAE (81%) D IGEM. —ODBREBEOIZESHEZBR LTS, UL, fED
B HRMEOE TIER < T MESHEPREZHE SETWDH 6, L, VY
¥ —REDLEHALTND (OFV, BEDOEAYNLT 4 —%BALTND) fiZeaitiid
LLMFELRY,  KREODRA P v —fifizeth 6 thadid Lz L 25, ME— Southwest fi
ZEIZGN, LV —IREDLE Y A VIEATWD,  fMiAEaitid, FRCERIR Y b D
—7 Fx U T, RTOREIC, ETERIT 202 1D EVT 2R, fizestt
EIRED RN 5D 5 LD x —iRE MO, EIERREM &3 2803 kD 3 SO
BB ONY 2— @77 /uy— @7 v M, Bt LRTFIUIViTin,

L, KEEAFEOF T A LYY —JifITHE 5101 NDOZE SR % |
Forrester Research 234> 7 A4 Vi L7-fERO LR — K TH 5,
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US ONLINE LEISURE AIR PASSENGERS FIND REASONS TO CHOOSE
BETWEEN AIRLINES
kA T4 VLU —HREIZ., MESLOEEEBE ROITTWS

Fr T4y LP v —REIL MBESHED I AN RY 712N, ML RE 474, T L
T, A 747 LT EZOMESHE0HFIFIFRLE ] RELZ7L—A1LTWDHD, K
[l DRATOMZESARERIZIL, B2 DN TNDHDLITES T, &, st Esh 4
HAOTHLTWD,

LU 23, Forrester ™ Consumer Technographics Q3 2005 North American Travel Survey R4S
RThH2s,

B The Vast majority of US online leisure air passengers choose one airline over others.
BETDRATA 2 LYy —REIL. 1 HOMESAAEZRBATND,
T T4y LYY —RED 10 AH 8 ALLED HFHED LT ¥ —AITIC, 1 +Ofi%E
SHAEBRATND, FHOREIT. WEE LR LOWIZHEDKITZ L TR0, %
D OEEIEAT LIZ KD, 78%70N 1 HOffizettz 4f A TR L TV 2,

B Almost three-quarters of passengers with carrier preferences pick one of six.
B 1/3 DFREH 6 t-DF 5 112 RA TN D,
21 KA ZES DT, 6 thOMIZERE (AA, CO, DL, NW, WN, UA) D AKA3,
2RO 713% % 5T\ 5, (Figure 1, )

B Convenience and loyalty programs are unrelated to other loyalty drivers.

BRIS oA YVT 41— Ful T L%, ZOMOUAL YT+ —2FEREHRMB L
TE2-> T35,

EIHO9LT L1 #HERETLON?EED 12 0OBAZSIFLTRD &, HFS
(convenience) &~ -1 /L (frequent flyer points) DIETEELHN, ZOMO, FiaTiEIX
NWAHEA R HD, Tu s~ T /ad— NJa—0EBE KLU THFELT
WHENEIT 5, (Figure2 Z2H0)  Ziud, FRED R HRITT 2 X 2@l L T
IRUOZERAE, e TRThRWew & ETOMESHER, A YT 41— T s
T LuRA L, TN PHZEER O LI — L L 7> TLE > TV DHEHIC
D,
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Figura 1 Airline Loyalty Doesn't Always Reflect Airline Size

American Airlines 16.4%
Delta Air Lines 15.7%
Southwest Airlines 14.4%
Morthwest Airlines Q5%
United Airlines 9.4%,
Continantal Airlines .75
LS Birways & 1%
Other 3.8%

JetBlue Airwvays 3.8%
America Wast Airlines 3.5%,
AirTran Airways 2.7%
Alaska Airlines| 1.7%
Song | 1.3%
Ted || 09%
Frontier Airlines || 0.8%
ATA Airlines | 0.7%
Spirit Airlines | 0.7%
Base: LIS online leisure travelers who used one airline more than others for kisure rawvel

Source: Forrester's Consumer Technogmaphics® 03 2005 North American Travel Online Survay
Sources Fofraster Rassanch, Inc.

Figure 2 Convenience, Lovalty Points, And Airport Clubs Unrelated To Other Factors

Reasons for flying airline most for lelsuns
{most popularto least popular)

Unrelated reasons® Related reasons™
Convenienc Convenience
Lowi fares
Schedulas
Loyvalty points Lowalty points
Online check-in
" Self-service
Website technology
Kiosk check-in
Plane comfort

Flight attendants

Servicadamenitias Product

Airport cluks Airport club
In-flight enter@inrment

Base: LS online leisure air passengers who flew one airline more than others for lzisure

Source: Forrester's Consumer Technographics® 3 2005 North American Travel Online Survey

*The three relationshi ps, whichwe have hbeled “value “self-sarvice technology)” and “product” were
derived via factoranalysis. Reasons that did not contribute meaninafully mcge factor analysis are
described hereas unrelated "although this does not miean that they are strictly unrelated in a
statistical senss,

SoUrces Forraster Resaanch, Inc
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Differentiation Thrills Passengers More Than An Industry Full Of Meaningless,

Bland Clones
HRITEN, DELRWVWY v 7 ) TS5 RETIIRL ., EHEBSHRELE T 5

FLZESALDRHAR 2RI oA 7 7 U 73 REDOA T A v LV v —iRE D, %
SALBREICRE B L5 AT 5,

B Southwest stands out for low fares, self-service technology, and friendly flight attendants.
PURYTR IR, BEE AT —ER TV ) nY— BEREE CEAAEE
T35,

71 U A~<)7z Southwest (WN) 723, BfiE 975, BOVEIRZKEFEICEZTWD,  RHEIC

DIOEE A A=V 2 KB LT, 7T7%D NED “HICRIKEFEZRZMEL THD” L& 2

T, WNZERL TS, WND “Low fares” OEREEH X, itz fE0l B Eml->T

W5, WNODOE/LTZH—ER 77 /71— “Online Check-in, Web site, Kiosk check-in” &

KEFRKE “Flightattendants” 12O\ T, filirha EFEIS &EESSE LIF T b,

WN (&, k%%, &b “thrilled”, “proud”, “satisfied” STV BHHizes4E72, (Figure 5)

B American, Continental, Delta, and United are good but not remarkable.
TAVA Y, avF, TAE, 2FA4T v Rid, JUERERE,

AA, CO, DL, UA (I, RN ZE TS, AA 25, R EZHETWD DI,
AAdvantage @ FFP 7' 77 AOfFETE,  L2>L FFP 7’1 777 A, 2fk3F Ukke 7
077 LEBEALTWDLEHATIE, A YLT 4 —%2ZARIEVHLIZLZY,  CO,
DL /Z., “Convenience” TR LT\ 5, ZO@EEEIH Y, HHX (dubious) & L7zt DT,
ZRUCIZEBRT 2 O TIEA D My, UA 1, “schedule” TEfFRzHFTWD,  FL
T, Xy hU—7 X4 U T7OHTIL, “Flight attendants” CThci Rz 85 L T\ 5,
DL ZJEBA CTWHIREILT BNV FRRETS,  #51E. AACO, UA L0 % “thrilled”,

“proud”, THDH—F, flirhLV HZ < O ANED “endure” () & HEZXTWD,

B Northwest lags in key areas.

=AY TR NI, FERFA L FTHoTN5,
NW X, BOWREEWROE T ZFF> TS,  NW %, “Convenience” Tix, X hU
— 7 4t1%& ElRl> WD, k&% “satisfied”, “thrilled”, “proud” X2 HN—FHk
WY U T, Lol “endure” (E)7Z &I L SHETULARL, “endure” TIL.
26% &, 6 FEDOFRIDT 7 ILE LTS, “endure” TORAKIL, TOMTHE L b
D WN 72, LaL, ZHZESFIED,  WNZr—=a 2 hEhs, /=700 3
—ERARMEDF ¥ U T RDTE,  FEFREE BT TRV,
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Figure 3 Southweest Stands Out For Low Fares, Self-Service And Flight Attend ants

American Alrlines

Reasons cited for flying this airline
Convenience
Loow fares
Schadules
Loyalty points
Cnline check-in
Wab site

Kiosk check-in
Flane comfort

Flight attencants Unrelated reason
Service/amenities :a:'f"e ice technol
alf-service technology
Airportclub Presciuct =

In-flight
entertainmant

o 0% 40% &0% 2%

Sauthwest Alrlines

Reasons cited for flying this airline
Conveniznce
Lo fares
Schadules
Loyalty points
COnline check-in
Web site

Kiosk check-in
Plane comfort
Flight attendants
Service/amenities

Airportclub
In-flight
entertainment

Q 20% 40% 6% B0%

Delta Air Lines

Reasons cited for flying this alrline

Convenience
Liwas fares
Schedules
Liowa Iy pints
Online check-in
Webisite

Kiosk check-in
Flane comfart
Flight attendants
Service/amenities

Airport dub
In-flight
entertainment

0 200 40 e0R%

Narthwest Alrlines

Reasons cited for flying this airline
Corvenience
Licws fares
Schedules
Lowa ly points
Online chedk-in
Wabsite

Kiosk check-in
Plane cornfiort
Flight attendants
Serdcelamenities
Airport dub

In-flight
entertainment

800

4] 20% 4% e

a0

Figure 4 Southwest Stands Out For Low Fares, Self-Service And Flight Attend ants (Zont.)

United Airlines

Reasons cited for flying this airline

Convenience
Lo fares
Schedules
Loyalty points
Online check-in
Website

Kiosk check-in

Flane comfort
Unrelated reason

Flightattendants value Flight attendants
Sendce/amenities Self-service technology  Sarvice/amenities
Airport club e Airport club
In-flight In-flight

entertainment

0 % 4% 60 B0%

Continental Alrlines

Reasons cited for flying this airline

Convenience
Lowe fares
Schedules
Lowalty points
Online check-in
Website

Kizsk check-in

Flane comifort

entertainment

0 0% 4% A0%

Base: Us online leisure air passengers who flew the specified airline most for leisure
Source: Consumer Technographics® 03 2005 North American Travel Online Survey

B0°G

154 208-2 (CER% 1843 H 10 H) 7

Sources Forrester Rasaanch, Inc
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Figura 5 Arnerican, Continental, Delta, And United Do Little To Offend Or Stand Out

“l am thrilled with this airline”

Arnerican
Deta
Southwest
Morthwest 25
United

Continental

“l am proud to fly this airline.”

American
Delta
Southwest

Morthwest 28%

United
Continental

“l am satisfied with this airline”

American
Delta
Southwest
Maorthwest
United
Continental

“l endure flying

American
Delta
Southwest
Morthwest
United
Continental

this airline.”

1%

26%
23%

20%

47%

EE

350

BN
S1%
BE%

4075
39%

1
%

50%
64%

-1
=)
E

EEL
e

BB

Base: USanline leisura air passang ers who flaw the specified airline maost for leisure
Source; Consumer Technographics® Q3 2005 North American Travel Onling Survey

RECOMMENDATIONS

Saunce: Farrestar Resaarch, Inc.

AIRLINES: DON’T JUST STRONG-ARM LOYALISTS, CHARM THEM WITH NEW

STRATEGIES

RE|72R0 H TR T, aA v U R MERR T T 28I 2T b HE

NTLET By = TR, £ 9 S OBEDRIEE BRSO R A YT 4
— A O BB 22 PO 700 H I > T BRI A A ST

& 208-2 (CFpk 1843 A 10 H) 8
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LEI VAT ZFF->TWD, oL, MiZEsthE, REPEIZREALEZTE TS, filz
X, BT — R T onv— Fa s s AN 2= T ENLEITNDS 2 LR
Hkn,  MiZEatti, HbFREERH L TENDIRE T V—7" (RRKOFETIIHEN
DHHALIRNDY) DERIZHEASN T, BRIRM 2R D D MR H 5,

B Take a broad approach to DIY to win technology-motivated travelers.

AT B—ERDT I ) uY—%EALT, DIY BKREZBEHIN
FaEOZESAIT BV T — R T/ aY—% 770 MEDICFIAL T2, L
DU REEE ATV a— VPSS, BV T Tz I Ay (BT A & Kiosk) 2, Web
TA D, Z< OIRE DIZESARTEITHEL KFTL TWD, BEFEOY — /L OUEEITN
2T, AT —E 2% HLWANENZRIFETIGAT 2 F LD MZEathid, BmEo
A VLT 4 —HBOERLRDEA D, BAERICIE, @RfRLF (TSA) ORREZ5
T ZBHEUADET LR a Ry gy B —on B —CZ8 OB B Kiosk & 5% E
L2, HWHEIRCLDT =y 7 A U AFRRICLIZY . FFP 7 — RIZ RFID OF v 74 #
WIAATED LT, Fx= v A4 ORBLEIINDFNEZ LD,

IREDMAE 1D Web YA F 2B 1G5 1EHROBEME (relevance) A HE3 72012, CRM 28
HDB R R ZRT-T72A 5, Mizesthid, 20 & @mgmo 2 FEOBFERN G, &
BORTLHE T DT a A AzMZ, fREDMEFREDHMHIZ, L0tk s,  Fi-,
Web ¥4 ~=° Kiosk DT, #4357 — MNOADAF > 7 LR OTEIEEFR L, 22
IREDME L T HIHFRETRTFHE X HILD,

B Get the right well-edited details to make product-focused passengers feel like kings.
TaF s~ TH—HRALTRE E ERROBRBRRIDICER S0, ENFHESE? O
[V Y

t L Southwest D& A RIRIZE A TVD & UL, EHUd, IREENT 47 DA

FIVA LD RFEDEEY — EADOFEMICR T 27— MILT LB L TN &

E0FThHD, BERLMESHI HEOTLIT L I TADKREIIH L TTrL 7 |

DA ) X—=va UEELERNL, a—F 77 ADRED LA ZEN T, %55 EAROR

RS E, L CHIEEHEIRAZ I ST 5, £Oo0 08t E 222 FiE (Rl Tl

EROTHTEAS, MEStO~—/4 2 —#EiX, A—/3—~<—47 v b Target DIEiLh

P DRI A MO, D EF D bDED LI 5~ &7,

BRI, S-S TWAT T RE, TAEL—a i, T 74— I

TV RICEEHRZ TR AILEHIEA 0, HlziE, Dasani DOV IZ, Fiji 772 KD
XTI UA—Z—%EE LT, “HThRLT (treats) DR/ EWH-THH 9,  F7-.
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A~ — h7afiizEe i, Travelocity 73 Flight Navigator O—4— A > % —7 = A A THEJii
LCWAERIZ, BN TIRGET DRI X A% Web 1 =<2 Kiosk 7& 4% D i C&.
BT 57259,

B Sell in unconventional places, and keep messaging tight to win value-focused fliers.

REBIZE bONAEELS, HiHRT AT 7 TN 2—%RO TV BHREDLEED
D x -y NT—2 Fx UT 4 % L TEoLo LCC b, Southwest D AEIE S DRSS,
FRE R —E A A A =T % Ew%<$im%ﬁwtéoo - ARSI RS
FEDONY 2 —DFGWERSCANTIIE L TR, AT Bk D 72012, Air
Canada @ Tango, Latitude, Executive Service DFRIZ, EEIZT 7 FAEZREL, £DT T
VRIS THEE T 0 &7 FEBFICHAT 206K, UL, ThllhiciEn
T, MZEHFZWHEALRD X7~ —F (A, A——<—F v FTHiER D) &, 7
AT A TR L TR TIE DA I D,

nytimes.com, 3/4/2006
3. Suddenly, An Industry Is All Ears

BEESEESHDO I A X ~<— P—E R5ELIR

Cingular Wireless @ =2—/L& > 2 —Tld, NG, K E T, EHEEOM 23N L—
Ll FERBEOMERIEFEEHZ DWW TORMWE DR &0 BAIEOFIEDZENTZ &It
BENTWD,

EEREREN 2T T 4 7 4 —Md sk L, EIEE T b A MEMHEICEN HAERIZ e 572D T,
NI TNADRET D & BRIFE IO EIFICRV BT LES, BREHERT
LTI, a— e F—lRNT DA S ~— F—ERWE A RO DMEED, KIEIZHM
LTW%, HHEMOTmXZ MZEoTIE, WAZ~Y— =N, ittt ZEZikT %
Me—DA A 77 —72D72,

BUETIE, JaEDT AV I NIZ, HEREFZRAE L T0D,  IMABEZHINESE 551203
BB = — Y — 25T 57200 TlEe< T BFEOMAE Z I LTl 1k TEk
KPBRUNZZ2 5 TRTWD, ETAN, 4500 TN (BEEFRAED 20%) 23MEFHE
WM aftE B L TND, HAZ~— P—EAN AMICEHE L 22> THNDH DR
GG, LR, ERREZIST 5,
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O Cingular iX, T L HRFPHIOBWE X E X RWEERFEFER D, a— k2 — (2T
HAALw— P—ERBFIIHE I LTS

(1) Av&— FHEHR) vl 7ML rEECEOHEOR L& Bl b
FTIN a—T 4T,

(2) FIZTNEEFLADBEICH LT, KOFHEICEATLZ LYy b (Filo
Rl AT 2%, —EORFFROERNRES2 &) Ofgfk, (R RKE@E
BEEIZXTLO)

(3) 7Y h)—=RLIa—Ltr&—%E0NEYL,

(4) 77 /vv—0—EOEM, #EEL T\5,

@ Cingular ®7 5 2J1 Austin =—/Lt > X —TlL, 2 » AR5, @aiEHe0fWEb
VREEMOE X —IZELT, 77 =H/IVOME tf%ﬁ@&o$_bto

@ T TEEGKTDI—EA ==Y x> NI, 6 BEOHEEIIHE ., 90 HEDA—/<
—3 A RE ﬁ?@&ﬂ%%féﬁ HHWPLHMWEDRITKITT D VAR RAERS) &)
X, RICUAERERCIE, TVMA, RS L—Y— AU F—XF v BT
— T 4T THRARE e AL Ay BV U T OBEEENRONTWADTENS, FD
Hik o~ A X —SE D DNRKET,

@ EIEEXAT—V 2 MR T D80, HLWMERT —Z_X—2AMELNTZ,  ZEh
W20, ==Yz b3, EBREEHNT COREBEOEREIE (SHIUAERE) | it
~T T ML AREEDO A EOFLE, a—Lk v — DRV DEERE A, B
LEBHPRDERIC LT,

C)%%Eﬂi—yxybmzyﬁn—&— EZIE, FEESZHNT COREZBE D4R L %

i 5 Ao ¥ —EBREERNR Y 7T v 7 END, £ LT, HEO LD
Elﬁ% X207 A I UBBREINTNAS,  1OIE flth~> 7 5 AREMEO A HE (K
IRE LT EARGET 2 &0l &0 &9 121X 1 » ADmiERHE (BENY

2—OWE) T 5, B, Eﬂm—yxyhmﬂbf\*ﬁxﬂ~ﬂ4$
— DY AT, (RUZES LT RO OFIRMEICE AT W2 SE 5,

® MR, HﬁXV%U 7@%@%&%@6@574:/# REBINTND, X
v NU—I ) —=< W@ L COURE AL, L0087 7 VRE 5513 HE 0
DRER RS 5, FLT, ERERHAZMOE L4 4 v —bEREBIN TN D,

@D a—terZ—OEEBEO I, it 2 N CORICBE O 13125 LT, Ihxf=—
= FOFHEiDED, BEfLSN=T v r—dA 74 o TRRbN S,

® tr X —DOBFHIGFFLE D, AREE ORI L 72> T D ONENHTT 5 FHI kK
LERICIR o TG, Fio, TAUL, HLOIRGELE T AMEZR O HEE LHTFR
k2,

© =—Vxr MI, BEOEEE S v I U EPRTIUINT Zen—J5 T, IEEERFR & Tk
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D HAVZHEFAN (500 #=84)) T, HERD72T, M2 LITER 6720, O
FO, 2=V M BELW AT ST, NT A ISERITIUTZR B2V,
BB 7 FERWIED D 4I121F, B X —IZH0 > TRIZRPIOE T, R
DEFLIAL N T TN Er— A7 a— X2 H5FNPKREL, HeahEEDHE 2 U3 2
DIEE, FTTNOERPHEL 720 | it ~DRD X FHRE D,
2005 D, A—) L X —~?D 1 Y0 s R T 1.83 [T, 2004 0 1.84 [H]
FU LI L T DT E D, 2003 0> 1.75 [BIE Y & RIEIZEM L T\ 5, (2005 4
(ZIE, SRR O 54%) 21—/t o 2 —(CHERE LT\ D, 2004 413 54%, 2003
X B3N TH-7,) 1IERY Y OEGERFFRORHUKIL, #ERFEEOERROEHE Iz
FLTWD,
Cingular D3E1%, FEAE AT&T Wireless & A0F L7272912, @aite0iikE 77 /7 m
T— VAT LADOMEN., FTETa b F—EBELHELNE ITL TV,
(AT&T A 0f%. Cingular T2k —DF v VT L7potz,)
AL~ — P —ERTEWFEPAIZ STV D Verizon Wireless X, A > /N7 AD 23 D=
— N —EHAE LTS, #HT 7/ mT—LEVRA FTIT 4 AT HE
WMORHEBREFADIZDIZ, TV N =& 1ILHT, RTCOa— e Z—¥EFBEA
NG A TR 55208 LT,
Verizon 1%, —W—MEREECTT V7 — MIEZBND, a—Ltr ¥ —0iHliv
AT LEBANLTND,
Cingular I, 2—/LE % — ==V FOANFERL, FHEAX v 7ORAITH L
WEHERRIT T D, Cingular I, =—Y = M “FA AN THLDHFEEZRDT
W5,  DFLWT 7 ny—0il 0 bMiv b, a—L v —TREE SN
HAEW T —Y = FOBEIL, ZONIESANELNE I NI &, 10 FFLL
b —DRBEDE LT T ==V FDFES TS,
Wtrix, HED 8 DM EEME NS> T, 7 L— AL TREBEEFIZ, O DD
WE DRI DM O EREE S BT BRI, [ZOF S ~OEHL, H LA
DERAN, 10 5HIIFHF-SNDTLE O], EEIFRNEENR)N-T-,  Eaa
ORI, B OEFHRMEDO RZNIEH L T, O EEENT D2 FIC L,
ﬁ . TEODISXT 25 EOFFIL., e L CHEMAEEZU > TRENLD ) 5o T0n5,
W BEWT BT T, BEROETORIFALIHBIE T LT BT U T 220
F%o?‘ﬂi R L TBEHRNDELNRN] LFES TS,
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Travel Wire, 3/6/2006
4. Microsoft Adding Content, Features To MSN Travel

~A 7 maY 7k MSN Travel BhR M. H BT

Microsoft 73, MSN Travel Bz iH Lif7-, A v 74 Uhrirthic, BEE0H %

(relevant) , /N—YF 7 A X LT, ERIRFATRIE O 7 AR = A 24295 & 3
H2HODZ7 LAY U —=ZATHLTWD, MSN 2, Harris Interactive [ZKHH L 725 O
BIZE > THMNTZHEE D=— X% _—Z (2 LT, MSN Travel MESN TV 5,

ZOREBIZ I D &L TBWDEIEFE D IRERFATOFRAELHEADTZDIZ, 3 [EILLE Web H1
N Tng,  ZFL T,

T0%LL B, Ao T A AEBRATA R bAITSLO,

68% . T — L IRTIVOIEE B R B RITAL O,

45% 23, FATR= 2 — ADFLEN R BKILD, LEEL TV,

Harris Interactive D17 & > — U X AEE D Jim Quilty 1%, [hfAT 75 2 R RKBRA ZhI A -
Do TNDANERL. B LWHEHTOT 77 4 €7 4 — %L TV D AT & - Tk, Web
PA RBERY — AL L TROBEL>TDLHEE, ZOREFHLNILTWVS ], 55
‘(‘/\60

MSN Travel OFI| 1%, Associated Press = =— A, Fommer’s DJiff{7 474 K. Expedia %"
A FOTHIFERE, ShermansTravel.com OF 4 —/UIZE =R D, BIEWNT T2 ME~DT
7B ANARE L 12D,

DTW, 3/7-8/2006
5. Sabre, Amadeus To Share Content If A Carrier Leaves Either

TN LT T AN WERHSORRRY 22 Fy U

bk Y —&—@ Sabre & 5L Y — & —d Amadeus 73, &5 5 D3 MIZES 4D B K 2k EE
SN, RN, FofzEstoar s b EEET AT )T 0—) &, Y
TR FA NS D, A T4 L B OB A LT,
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B BlRTH - TR 5,

O AAMTZEN, GDS 7 4 —72 ETH W 57, Amadeus & DK & fiRlr L7854, Sabre
2XAA DT 2 % Amadeus #H T, Amadeus DY 7 AT T A s3—| J‘M/ﬁ‘éo

@ AAfIZEL, 7 vx Y 7 4 —% Sabre (ZKH D,

@ Sabre i%. Amadeus |2, [ GDS HlOZEKICEEASL 2 _ot—va VB9,

@ Amadeus itf Ttk (727 T4 8—) L, BED GDS A BT 4 THRHERTE D,

ZOEKIE, GDS L#iEStMORKIca 7Y 7 R Ly, BB, GDS IE, ZOH

KIDZIT, BTzt b DAGE G2 LB, & GDSIEE > T D,

Z® GDS MOZKIL, MZERFIxT 2R v a v ERbSE L7255, LRIFRC,
GNE ~OxPUC b H 5T 57255, GNE D ITA L, NTAIXT 7 /v U—Bi % Kigk
SHETWDHDT, Alald GDS K OERFHIZRREICITEA S Ea A L
TWb, F7=, 2O GDS [MEMIL, T OAREK 2 /A L T2 Galileo X° Worldspan
Ty —E5251259,

AA fiiZEiX, 3 H 7 H, Sabre & Amadeus DEHIE, AA 3 ATV D IRATAHESOIRAT O
EE DTN LN FIET S (inconsistent) HOTH Y, 2T 2 FESFHIZDIC, AA
IRROBNEAHET D, L5 a3 A MK LT,  AAlL GDS IZHMBEMTRE G-
X TCWAHRTIFRNEFT->TND,

FT.com, 3/9/2006

6. BAUnveils £450m Cost-Cutting Plan

HERIZE AT A VERFE 50% FA AT Fry){/ 80% 08 &Eiz

BA fIZE73, 2008 FEE£TD 2 »4EM D, = A MEEE A £ & DT,

BA 1. F75EH A F.OIT, A450mE v (900 (M) D=2 2 &HIT 5,
TENE VAT 7T 5,

KEE (4 H—3 H) OIUAIT+H%~+5%, = A ME, BRHZERWT 7Ty M35,
PRSI D 2 2 M, GEMERICE Y, 2 X b EREZRINT 5,

BUE, #aa A R 21%DRKIME L, +400m & /N #EH1L T, 20 &K v} (4,000 &)
ETHELTWA,

2008 -3 H @ LHR 22 % — I F /L5 (42 {gF /1 Fmy=s ) BIAT, Kig/eae
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b&F473 %, BAIX, ZOBIEEZ LHR AL — g VAEILOTHi—

¥ UAEREZTND,

FHREE 2008 =D TS5 D Kiosk = 7V A oA T4y Fxv A4 tHbET, K
F v 7 A EED 50%LL EIZT D,

2008 43 H £TlT, BE 1B DA T A VIRGEE . 50%LL EicT 5,

2001 AR DOfE N4 66 (8K /1 (1 JK 3,200 /&) 1%, BifE 20 (&K /1 (4,000 (&)
TR LTV 5,

Z O3 A MHEGEHE T, 2008 453 A £ TIT, EERIZEE 10% BB A T D,

7. Hofio=2—=R

| FRATHEE TD |

(1) vIREYT 44— TI—b VATALL BT
10 A% 35 % 7= Travelocity 23, 7R 7 /VDKIK T —/N D7 0 —X7E LDy, THILTZMZHED
KIEELEDENE ., e-A— /L THTT 77— b VAT L&D EF, ZOROZEER
P—E A TIL, Orbitz 2334 A =772,  Orbitz |, 2003 15, e-A—/L, FEFELS,
PDA (personal digital assistant) (2, 2@~ — NEW LIIERNZERT L —E A%
BRtA L T\ 5, (TDW, 3/2/2006)

(2) ¥y I BV Ea—LEEBRZEDE S v a v “FareBuzz” #xbH Eif

Kayak I, =—%—2MED {4 HHHIO L ¥ 2 —%2 5T “community” @ k L > RIZkGT
5oz, Kayakcom |2 “Fare Buzz” DX 7 xikiE LTz, DX TEI7 Vv IT5HL,
THEEOH =8 Web Y1 RAMERR L7ZBMHIO L B a—% 025 (@VIEED) 2 &3k
%, LT, Kayak Buzz > —/ /L 3—|ZHFZEEA AN)T 5 & BE LT B E TOX
A NEGIZT 7 AT HERWREERD, ZELT, BONDRT v T E2EAT, THI%E
THHEMNHEKD, Bz 1E. Kayak.com ¢ Most Popular Trip Ideas T % - . Best Nude Beaches
2R3 25 & | TravelChannel D X — R E—F D Lt =— & OchoRios (¥~ 77). Little
Beach (= VA ) R EDERNFT T a FNADE—F ~OMZEEE DY L FIANRFREND,
Kayak @ Trip Ideas %, HAJHuIF#HR % . TravelChannel, Travel & Leisure, Golf Digest, Lonely
Planet, BudgetTravelOnline.com X W AFLC\%, Kayak.com & ahil7-iHEH 2N, #4Ee
oA T A VAT DO TR 1T 9 &, Kayak 13, #5E0 B L (referral fees) %
9%, (DTW, 3/3/2006)
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(3) &RYT—WE Fy FRIFUL FAAL BN
National Tour Association®Web¥ F 723, FATHEFUCHL R LIZBT LW R AL > travel 8 H
L7, #HLWURLIE, www.ntatravel, 4 F TOURL www.ntaonline.comiZ7 7 & X L7z
AN, BERIITHTURLICERIE S VD, (DTW, 3/7/2006)

(4) U=V FRNOEFFHENADL, FIDTET L
Worldspan OEFJiBIN ALY, & 4 P, SFANZLORYIO TIR N Lz, afhylic
ITHEORY 2 — LA BT LTWD,  EFRENAOKTIX, LTOHERBIZLS B,
O BRINA > Z A i1 T4 ebookers 73 Cendant |2 B U 47z,
@ Bk A Z A 4T+ Lastminute.com 73 Travelocity (2B S 7=,
@ Orbitz DAY = — LMK, (Galileo 23k 4272 - 7= Orbitz T#IZ > T\ % ?)
@ Priceline 73 Sabre &%) L7-, (Priceline X, Worldspan XA 9%~10%% 1% 3 %)
®  (Expedia 7%, Sabre & Amadeus * 3% L7=, Expedia B’A7Z 9 1UL, {FTH GDS

% Worldspan 7>%, Sabre & Amadeus (ZZH TX 5,)

Worldspan D5 4 -8 D F-idiiA L. A% T LT $189.7m (222 (M) & 72 - 7=,
FUTA VTN O D R T o7 ay R a— A%, AWK T LT 224 H5lE, 5
FARITAE DX, AWK T LT 202 BRI THh -7,
Worldspan D5 4 U oI, A$3.2m (37 M) OXEZEF EL7, 2005 F
TlX, A$675,000 TH-o7z, T OFERITIZ. 2006 DY 7 7 A F 2 A2 K 5$55.6m DT
¥ —UDEL TS, 2004 FHIZEIE, +$41.9m (49EM) ThH-o7-, (DTW, 3/7/2006)

(5) 74— (b)) BAVINZUPFTA2%L VY —FBENBADT B LETFH
RRMHATRFD Tui 23, oA TNV FOBBRD IO, 5 HDOTHI & REED A2%IK
TT2EA5ETPHILTCND, Lo, &7 LY v — kB LB ¢, 2005~2006
FEOAZTFEOFRINL, +24% (RMILAN+6%) ZitgkL T\ b, L 5->TW5, (wsj.com,
3/9/2006)

(6) == ) —RTxTR MiLZE~IEA > T FfiF4id 1,500 75,
Sabre 78, NW #2812 - 7= Fnfiidix. $15m (17 18M) THHEN, ARG EES~
FEH LB BB/ o7=,  Sabre 1X, & OFfRAD AN T, 2005 FEDULZ (Hi
11LE A9 6%THAE D$172.2m =200 (51) MEBEZIT TG L E - T 5, (DTW, 3/9/2006)
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http://www.nta.travel/
http://www.ntaonline.com/

(1) NTAT Y AVPEDNTA L F—=TA 7 MBI

Hawaiian 122723, U A ORFEERHIPNC, Mesa MIZED3GHE LTV DT A D% & fESs
LCC & D7 LIEDiERZ1T>7-,  Hawaiian I%. [FI#EAS Chapter-11 HEEHIZ, Mk ICE
H U7 ARV RS, 42T Mesa OFFSAERRSLICIEH STV b L2 Tu\b,  Hawaiian
MEHIPTICIRE LR o B L, B%E% 2 L. EBofMAEEEL s ar >
AT X VT 4 —FITHIRSE LN TS, Mesald, ZOZKITH A 2 L THE
7273 5 Hawaiian OERLOE#H A > T HAT 5 LCC ZiX L LEkE LT 5, & Hawaiian
1332 TV B, (DTW, 3/2/2006)

(2) TAVHUZE X IR FT7 4 —)v NERE BIE
AATZEDS, 3 H 2 H)v5 4 7 A Love Field (Southwest ™) %& ST. Louis; Kansas City; San
Antonio, Austin (Texas) 2 BHEX L7z, AA X, ZOHFRXEOIRT-ORIREMEZFEH TV D,
L2rL, B U722V 54513, Southwest 238T% L 7= Missouri {12 K 0 | L0 K& ZRaRFOVE
BB LiESTWS,  AATL 2001 4LV Love Field ™3 ALz diik L, DFW Z23kic
FRL—2 g EER LTS, AA O DFW Z2EFIFARBEZ O 60%723, T FFREHIIT
R E U Love Field Z2#EE0I12JEF LT\ 5, (DTW, 3/2/2006)
Dallas & Fort Worth O i1, 3 A 6 H, MBUFFIZHK LT, Love Field 23385 {H D & #R
Z D 8 JNIZPRE LTV % Wright Amendment #:0D, 10 H 1 HETOEZ MU T A (—
RRVECCIEAF IE) ZBRT D LEREAZ IR L7, WiiommsiL, S Wright
Amendment JEDORFEZ 2 LEEFIIZ KR LT 5, Southwest itZ2i, THLZEBmifER 2352
M S AT B BT, 26 FFH S & ITMER] 72 Love Field F87& (EALH 2452k & L THik
T oDIX, AROFNELZELLHET 2O TH D], LI IEFRBEFDOIA L M
4% L7z, (Southwest %213, 1971 4£(Z Love Field 223 CAIN. S HU7-fifi 42434, ) (Southwest
fifiZ= Press Release, 3/7/2006)
Wright Amendment 75 = 7 3 % A NHLEUIZHIPR £ 71TV 7= Love Field ZE 675 AR MY,
1979 412 Louisiana, Arkansas, Oklahoma, New Mexico ® 4 Il dO#isil & Tik Sz, =
AL, 1973 FIZA—7 2 L7z DFW 22 i 5720 OE, Zo0EFEZV—FLk
B D42 B> T, Wright Amendment 7 & 4517 b7z, 1799 4FIZ, Alabama, Kansas,
Mississippi 23 1BA1 & 41, 2005 4F 12 HIZiE, 25 8 FFH DI & LT Missouri 2312 51TV
%, (Wikipedia)

(3) LCCOREY v MZER, v LyY Fur T heHik

Spirit Airlines 23, FFP 7’11 77 A “Free Spirit” Z#x L7z, 77— K Lyl EAMR
725 15,000 ~ A /L, 71 U 728 20,000 A b, BEUNAFEIZIX.5,000 ¥ A L DHR—F A <
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ANDPINFEEND, BALL U0 I~ARNNEEND, T U— REO#HEFELELR
IFRRE STV, (DTW, 3/3/2006)

(4) FNERILE, WREEBHFTNC 7 R AL PF—IZxtd 25 390 55 B DA ERD 5
DL fiiZi%, Atk 7 R84 H—12390 5%, (45 {EM) % 34h o FFrl S 2 ik FERCHIPTIC
L7z, 2, BEEEANET RS —ZZh s 7 a Ty a b 740—&,
a YL Z v btk (Gt NYC i Rudolph Giuliani O1B3£) (23449 180 55, LLEAE F
NTW5, DL 1 HBHIEIZASI00mDARF T, BitERH O A$314m L v &k
LTCW5b,  URNIRAIEMREO—FRa X MR & RTITA$213m (THE/ N
%o DLIE, 73 =y MEGIZAS305m (M) A$325m L 0 HId%H) OIBE T > FO
A EDR LTV DN, FERARH T, RIEGERALN TV, A oy MNEA
IXA$140m (CYHIEITASIIEM) THIUIEETLOIHERHDLEE->TWD,  WERHO
fE7= 01X, RVICHRE I TEEL TS, (wsj.com, 3/3/2006)

(5) wL—yTHIZE 3ARNOERER YVARANIRO—BR

TR KITTe MH 125733 A RO (EFRE T O Z HIZEF3 5, LON=KUL,
SYD/PER=KUL, FRA=KUL #D~ L— 7 EWN S &2 BERR L ¢, 2 CEATEEE |
Pl z %5, A hERTz Lankawi, Penang. Kuching (%, EATHE & 72 o 7= = FEBEEEHR
~, KUL EFE29% (KLIA) TH A L7 MMEgET DEWNMRE L TEE SND,  2F D KLIA
ZANT LT 5 H&S EEIZKD D, MH L, 2005 FEEIC AL fE) 4 (405 (EH) OXIEE
FEL. ICndsE (2007 FOFIEEE E) RO BN TS,  LCC @ AirAsia (X, MH
DENFEREROEFEZER LTV D, AirAsia (X, MH L& 800 A&, B737-400
W A9 OIEARWLY —RICX D5 EZITEE T, MH SHEFHE 2 ~ BUFIZi
HLTW5S, MHfE®D IdrisJara 1%, BUFOTHEZPELTT7 U — 0 REBUFIZR LT
FORLTWA, X, U A NZEHEEZ MH A TIRETEZ AR LTV, E 55TV 5,
(channelnewsasia.com, 3/4/2006)

(6) HREBEFHSADO T —T—NEEDFEZMUIZ LY 100 & /1 Z2H#ET S
BAA (3t) 23, BURDHA KT A KT 25
A < B S AL E RE DRIEZRE (by securitizing BAR Daily =
its regulated assets) (ZJ > T, 100 f&F v} (2
JKM) #FHEd %,  (regulated assets & [ZLHR,
Gatwick, Stansted?> 3 ZEHEEpEZ E M L T

330

200

70

5 ?) 2 EMFNC, FEEHZER (CAA) 13, oo
BAA L BAADBTERILBO 2 34 T A G5 &30
EZ ., BEOMEY AL, BAADMEIRE 255 T — —— 600
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DT, A% OZEEILIRETm OGS HICRBENAE UhrviaZan L85 U230, (FT.com,
3/4/2006)

(7) ) =AU MZE Aoy M L OBBEBRBIBRY b

NW fifiZ2D /31 v MHA (ALPA 5,000 A) (%, 3 A 4 B, StEOBHEEIEZE (A
$358m=415 {EM) Y v FAE L,  NW E, FEE 9 H O Chapter-11 HFE#%., 2B
32,500 ANDJ## 2 A4 (5", (1,625 fEHM) (C-11 AIO LM TIZALL {F") BT 2 Y
A NFEMEZAER LTz, 7S vy NOSTEEAEIL. 20U A R TEHEO—ER, &K%
FETHRELHEL < UTOREAIE, WHRSGR, BT v b, C-LLEERZ D/ A 1y K
DZATIAEAREE, Voa W ET Y vy —2A0E, VYaF/MEoTy kY —2R
WZOWTIE, NW T, VY a v Yoy M (70 J5~100 fiH) 2189 5 BIa i et
BAEZRYD Fiffz, ZFLT, 76 BLALTOY Yati Doy MESHPINET 7 KV —R
ENDHIZR ST, TTELLEOBIZEEICHOWTIE, NW D231 1y M X D IEHTS R
SNDHHFEITR>T,  NWIX, [HXD DC-9 UEE (100 fF) % 150 #%FrA LCHBh ., 77 K
Y — AFHEAMITIX, OB O/ oy ROBR bR TLE Y ENRH -T2, ZD
AERIL, A BORKESREICEI SN HIC, B TH > Tfkbainbd, NW
DEEFEEMEIT. 3 H 1 HIZ, DHOTEEHIHEASLISM (ZEEL TS, 3 F
HOME, it a (IAM, 14,000 A) 1, SHEHITHZE A$190m (A E L, BIfEHABRD
BEHREORT, ZhT, FEIMAETH, 2HOABEILRICEE L-FITR D,
NW [E, 2005 4= A26 &, (3,050 &) DOiRTEFFELTWS,  URALNTEHHL K
HOR R 25K & AL4 15T, (1,625 (M) DFRF, (wsj.com, 3/4/2006)

(8) MizeiEiilhe, MZEHRBEL, 2R M—R a—F— 7 ¢ —EAIZERK

K ZeiE 2 (Air Transport Association=ATA) (%, HATOMZEHEBiAFEIEL T, =X b
N—2 a—P— T —|EEZ HKERE RN T D LR LT, EROERKRT
L—Y—Tdh 5 ATA © DOT EEMELIRIL, SFEPICTIRIND ., KZET AT LD
BEWEFEZKD Ry MRBGHIC, Tz ST Lo, WMESATLOA 7
FHEIE L MR D 7= 0D 7 7 o | Aviation Trust Fund (2679 2 & & & 1EICOWT, 3 Hif
12, DOT TR LIRS HHIC>TW\5D, DOT & FAA L, MIZEEEZD L1k
T T 4T EREODIT L EEo TS, EEOME LIFBEOED . 7y o R
MUZ B, (LCC L DB L 0EE X207 ME BT T&E ) b2, EELN
NET 7T 4 U IIEBRIS L BT EREL WD, EE LUV E | eIk
HIZEE R OfRME T 2 N LT L, EF o TS,

ATA %, 2006 FEOBEF 5 125 8", (1 Jk 4,500 (M) OW, EWIMTzEaE 105 ", (1
JK 2,200 (EM) ZBURT 2012 LT, Y= T/ TET— 3 0%, 16%~17%DEfL
B Z GO b b bd Z vy XD 4ES, LEEIRLRD, Lz Tng, ¥
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TRT TET—T g I NTEERITNT DIRMEDS, 2 A M EA SETHWDLDOENG,
T T4 T DELAT, EMESHPAET L REIELEF o TWD, (DTW, 3/6/2006)
BUE, R TOMZERIZIT. FAADT 7 A T A% BT 2 HIT, 7.5%DMi227%F1 (airline
ticket tax) KRS TWD, T OEFHEFIOEBTEZ, +070BUE B 5T
WRWEF I MER S D, 2001 FFITHERR S ALT2 4 BAFEFHENZ AT 5 2005 FRUAIA A
ﬁmﬂ?»u%7mwﬂm ZxF LT, FEREEORUE 107 &, (1 JK 2,500 &) (Z 0%
TIE, BB E EMICIR SN TV ARAZET) IZIhE > TS, FAA L, ZEHFRAREL
tcé: TESL ERROa A MIEEICEAET 22— — 74 —OBAZKRF LTS
FAA 1Z, 4% 20 FEIDOMIZ, AT DX ¥ /30T 4 —% 3 {5l Jf%ﬁﬁ“ézgﬁw‘bé&
SoTW%,  F7-. FAA X, S%EER RIS S 7,000 AERFT 5, 5 LWVEHIE
V7 — L2 ude b2, £ LT, 1EE72< Very Light Jets (VL) 7% 5,000 %
P EBTROGED DRI 72D DT, ZEOIRMECH IS LTRSS AT AOEA S MLE L e
LA, FAADANATY v MI, OA->THED 72WL7E, (nytimes.com, 3/7/2006)

(9) BRERHDITHO LT, 7T V7 RKIEFHIROMZEIZIIEE H T bo T D
RIE7R IR 2 L TV DIT b B, BRM O =g, IRRRKIROEEEATEL, /~1
2y MR, T VT REERISOMIZEDEEIT /R 5725 9 . L Association of Asia Pacific
Airlines (AAPA) ML T 5, IATA ([Z kiU, &R OMZEER L, 2005 FIZA
60 f&", (7,000 {&M) OFRFEHL TWDR, 77 OfftZEatid, +154&", (1,750 &)
DEFEF EL TS,  LaL, ZOFHFRIZEER (operating margins) 1% 2%LL FC, &
FYEHNL AR N A= U THEREICE Y Z2 T 5 8I121%, 7.0%~8.0%D~— R
LENDD L IATAITE > TS,  FEERTERINATHDHDD, AAPA L, PED
EAF Iy 7 RERIZH R BT, ZOHKXD 2006 (F2, RYT 4 7 & FHRLTWD,
(channelnewsasia.com, 3/6/2006)

(10) 2 yrx7— (#4) REFxzv7Ar P—E AR
Nok Air 23 SZFEF i & s L TR WNREIT L TNOk-X & F 0l F = 7 A &
—ERAEFIA LTz, OV —BERIL, EHEoOr—Er Y =V M, TRER LY
TREBREN AR5 &, T A T L ADOEER PDA D3R —T 4 & 7 /NA %34T DA,
(asiatraveltips.com, 3/6/2006)

(11) KoEHE ESEERER TN —NLVOKIEIL A Ty — et R R

DOT 23t L TV AL ZEE E DJR & R B — VDB IEIZ DWW T, KA V% — 3Bk %
FKHLTWD, —Hf%E. LCC, (R N—71x, HEENEBRIC T 5 EEREE Sy
MOEES LTLEW, MEEMEICEN LRV E  — VIR LTS, Z LT,
WEIX, DOT ORY v— AT — A MRZ U T +— A A FOEFNZ L - THIH LT
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WOBIIEDEER R IELE, i Lo K0 L — /MCE SR D _R&ETE L FIRL TV

D, EEDIKETA FTA A% 2VFERNHERR S 72 b DT, Lk 86 DIF L & 226

Jit, (216,000 ) ORZFEZHN, DOTICE VRSN TWS,  HITORGNX

O HFEIZ LY | fIERRGE (=7 — 25y — VIR EETe) IR LT, DOT I,
INIEZR B e ARAET D 12D OMEBRZH L T\ 5,

@ ZOHERIZHEESWT, DOT id, MIZEath & i Triaxt LT, HEENEIKIINCKIL

i%‘:“\%mi‘%r%%%%ﬁﬁﬂ\éo

@ oL, ZHUTIEBIADTFET D, N—AEEEDOHLOFR T L, ZOMO Tax
7 4 —foe & %EIJ@T@% DGWEIIIRRT DFRELFMEITFFISN TS, (—E
VT UFRRIEERE I TND,)

@ FATAHETRTERC, MIZESAHRIMY—F v —T 0, BB TR RTF SN TR,

(DTW, 3/6/2006)

(12) KHEFRALZE R DOMpize B3 T3

FAA 73 2017 FF £ TD 12 M OMETREORM T AR FK Lz,  FAA L, KEDOHZET
FUX, FFE+3%THINL, 2015 120, 10BAZZET 25 & TFHIL TS, &AL —/L
R, A4 T4 Xx VT OHE, SF+37% L%, FE+17% BUEME~—X)
TEATDHETRIL TS, PR 777 2 —%ED5 L, FHEASNIIKTT 5L
THILTWD, FAAIL LCC & DEEH SN KT 5 & THRL TS, EEHA —1
R EFEE FREOZELE FHIL TV D, FAA IJFIMIRS 0 s L2V T, 2006 4D /)
LV B4 LI BIRZ IR LT, 2010 4RICiE, ALV BL RBLFICF2R S & FRHIL TW D,
fize s, FAA Tl L2 K& 7pss E%ﬁ&fz R U CTZEEOMUZE R Hil DS ks 2k 2
HVLEL LTV 5, (DTW, 3/7/2006)

(13) FNAZWLEN, =a—a3—7 IJFK ZZEREFELBILT S
DL fiZZ3, %< DA Y ¥ — DR WEFEEL L TRz IFK 22 D [FEFEIR N 7 22 b 23 5
U ¥ a F/UEI2 & 5 Philadelphia <> Baltimore o [EIPNFEIERERR & DL O & FHEEE RS 2 JFK
THHE S5, Tl H&S iEE OMFARA L5, FKIEL, vy X L0Enst 58
BT, ENBROMBREICITEE ST LE >EIAH D, L, FITTHE. jetBlue
FEOFHALIZ KV | [FZE O ENIRE HEE1T 50%LL EIZE ThRE L CTW\nb,  JFK Tl
AR 94485, (1JK 1,000 fBM) 28T Uiz, Zedcklie THEA T, DLIX, 6 A
~9 AIZMIT T, IFK X0 17 B (FIRINALAC SR 46 f B EABRE 9%, DL I,
HIAE 31 fHIEMT L T\ 5 JFK JE[EFSHRIC. Budapest, Dublin, Kiev, Sao Paulo % &, 6 Bz
H-IBEIT 5, DL#TZEE., TXEH ) THBMARMBT S, 3 HD 6 BT T,
ATL ZE&TeKEORERTTNS A ¥ 22 12 JiRE BT 5, DL X, FEED 7 KR
BT, +30%pkE LT\ 5, (wsj.com, 3/7-8/2006) (DTW, 3/9/2006)
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(14) R—A  7EE HMEEBE TRy M7 ~AT7 v MaE
WN—A o TEEMD EEORKRTHE (+36%) T, ZHEOA &
WEAEAEDN 2 4 HC, fEN A Tl S
%272 > 7= 56 CEO Harry Stonecipher M3541%, 496,442 *, (5,800
) OfaECnA T, 1,100 5", 3{EM) oAk T47 T
U— Rza8ieb LT 5,

VT4 T E BTN,

RN, EFERGIEESIC T 74 LL
TZERN BB LTz, R—oA v T EHEFOMFEORM CTH 5, (wsj.com, 3/7/2006)

7L

EETEINLG

Incentive Award or

Salary ($) Bonus (million $) Remarks

ot CEO

_ 496,442 11 M 2 » AFayh
Harry Stonecipher
HARICEO/HLE restricted stock $25.3m FH4
Jim McNerney 841,346 2.3 2006 F 1 A 5278
2005 4 7 ARKAE: @BM PBORAH 7 M ET)
PSP~ R 825,000 0.736 Bonus
Alan Mulally (820,000) 7.6 Incentive () 1%2004 4455
ERAEEMS R 807,000 0.693 Bonus
Jim Albaugh (725,000) 6.95 Incentive () 132004 4455

EA Dai [y = Earnings Up & Down ¥ Dividends B Splits 3407406

Vol ume -

154 208-2 (CER% 1843 H 10 H)
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(15) =7 Y v HAREAEE L CEGESDBAREEKFE KD DH>
TANT RO Aer Lingus 23, B3 L CRE(T 2525 HE L
TW%, BIE, Aer Lingus #R20 85%I37 A /L7 » REUMF,
%0 O 15%I I BFF BRI ITA LT\, Aer Lingus 14,
FHLTEONIEEEFA LT, OBMOTH &, @Fak
S ORI AL (ALT (S0~ A2 11 =240~280 {i[1) DY
ZHimA TS, Aer Lingus DY = —|E, 7 {E1-n~10 (&
1nk BHNTND,  BUFFRFHEED 60%5r (BUFIEHEIKTH
5% % X —7F %) whitH LI-5E. EBIC X 2BERZED 0T, FEREEIESSR
TLEIFICRDIN, RICLTEBRNINE OK T5D7EA 9002 HEFIL, H5kO
Aer Lingus @, EUNFOI AZEHEER L7- H B E ORGEEERT 57255, TANLT
¥ B NROIEWRE AL A GRIREN T E SIVTW D EDORNIFF AT DDA 9 02 ?
(FT.com, 3/7/2006)

(16) &M FEF Y —F —ETEORR

BERMOEITEIL, FxFOBELEMEETWS,  WENDS 6 (oL Dl 2005
FENDEIFZRNAS, 6 #T 36 (EEZ Y L) DI, 2005 4FD L5 fFIcdh=5,
T HEEWIBEEBMCE T Wb OO FEENIHZICT S 2RI L bleole, T
FAFIEBMEOMZ S FIME L, B (BBEYRAY V) P <EEL TV HHUK
Thd, Flo, RORELREBIHEEEDBINICER SN2 ThD,  FlxEd
[E TSR ORI RGN 720 > 7208, 2006 FE1X OK L 72D, Z D7 OHRLEE
FEENIRIBITIH 2 7212 b 0 0b 63, BB OISt Z R OICEVEREL R TX 5 X
NI,
2005 fEDF v — & —EMEFE LR O T ERARIL. 3 H O KIEIZFR /3 ZAEDHIECH E L
SEOBEEA & OFEMRI /2B A /e £, KE D (R 7B A AT Xz, HEHIC
HEBICBAEL SO W EIEEEE R P A VAR EITERICER L TN DE,  Z0ko7R
WU H-> T, EEWICRBT Dl FEEMNT v —F —(EOEHIT, BRIl R TYR0 =
EDXHIATONTND, BEHL 20074, ZOBIRNEL Lo < LTHEAZEERD
B (B 2 X6 H2EH) SCRATREROHE T, HAREREZ IR L TEESNL TN DT
T2, EEDOELHORH D,

Lt R Lo T DI, HBIRERO S B 8EM (KERROFIM) L&~ b4
DOFATIE X A @il L 72 WE O ER COMFEEMOEDR, F - FEHILIA O EMED FED
BIZIRERAR 72 L) THDHA, ZUILICH T 2880 b — RABREWICT, [HE
BN OEE &2 BTN LW ThA D, (2/28/2006, A3it. M AATHE)
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W FF v — & — B TEOEHIRI LR

2003 2004 2005
1H26 H~2 A 10 H 1H29H~2 H 20 H 1H20H~2 A 7H
ﬁ L/
sk (16 H ) (23 H ) (19 H )
[h] A [F] VRS- 7 A B - | [R] MR - TEA - O -
g | [B] PR | PN R L PEERE - f S - i
B S H5(E L | [B] PEE - B . | [B] R - B B - 37
ST - (S - L e o HE(E - B
FATEIEL 16 1E15 48 1E15 (7745 24) T2 £ (WF4 36)
st - Bt - NS | bt - i - B - TEA©
797 oAt - &
A 7 Bt - Gk P, -
s | ETPOBBEVEAT | EFOBEE VAT 22 R A o
3 DK L FDOFIE BEERAT
27,402 A\
L 2,478 10,773
R A A (#55R% 85.4%)
g x| FE A | EE AT ORI | T ORI
i — ERAT kR ) AT GBERE)

(17) AT #iZE 100 B§ B ORI B737-800 Bk 2 %68

RN LCC A T-D LCC Ryanair 12223, 100 #& H o B737-800 Hlkk A0 L 7=, [
D 1 FREOZ I, 7 4R 1999 423 H,  Ryanair [X, B737-800 %4 A5t 239 #EFEIE
HTHY, HL 19EOEBANTEIN TS, (asiatraveltips.com, 3/8/2006)

(18) W7 "N HZE EWESREEE T, HESIREZSHICERRRHICH
LH fiZeid, AR e 8 s o
Bz T, WEDOEWIEERE R 2 R
BT, KEKT U7 ORFMZEAEN e
BWEEREREOTAEN, LKL TWD,
LH. BA, AF/KL, SK, JL. AA, UA =5&1e%
< DZEEHD, BMUR 252 T HD 2, 1FIRO
RfEZERIN TV D, TV r b OKREF
DOFEFIABRM SN H T, FEE I FE O
RAZEBRF LTS EEZRL TS, ikl -
BNZ, 10 f4LL_E @ Private antitrust suits 23K [E TE Z v TW5,  RIT, A DOFFEIH
BIL., MiEENA— N — Ty =V I TWEFENIEA S5, FFZ LTV Sz
DFEICE 5T, RERIANEADINDLEOFREWVMENEAET S, (wsj.com,
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3/8/2006)

(19) f—=—=F 4 —xR ({h+l) E—x—oA— ) RETT SZRRED
TTANRF, T T AL RA Y EFERAEHE EADS (80%) &3

[Ho> BAE (20%) ICk->TRASNA TS,  BAE i1, KEHO -
B R D BN G C (AT LTV D = 7 /S AR 35H) :
ARELCW5,  EADS IE, BAE R AFTHTHOThHI | @ T

X, TNEZHEALTZWERE-> TS, 3H8H, EADS iX==7T ,

SAREDAY a—F bia< &b 175 e 2 3kaso0 ) » | @ AIRBUS
7 L. BAE Bk 20015 b 35 {20 (4900 (51 12 F5 &
LI, Z0ORY 2B, FERAHILEO BT, EADS O RE~,
BAE Oy b A7 a Ik HBEEBETL7OIIEE ST 6N TS, (FT.com,
3/8/2006)

(20) *vb—fiZe RMEBEES 2005 FEFRRELE ABWET SRS
CX fitZ2 D 2005 UL ST, I DS HITAFEHE+19% D HK$50.1bn (7,590
) | 1L A25%IHE O HK$3.3m (5,000 TH) TH -7z, K
WX, +67%0 HK$15.6bn (2,360 f&MH) Toh-o7=, CXIL,
PRIME D~ D% 2005 FEORRIE D 15%706 ., A4F, 30%LL
Flzhik &® T 5, (FT.com, 3/8/2006)

(1) Wz A#iZE v F=—EERH B T 460 NfiFE
QF MfiZens Hfig a4 4 FUE L C.SYD O T34 FA8S L. # = TO%(H % . Victoria
I > Avalon @ QF #&fi 5t & . Queensland M @ Brishane 22D fiskiz >~ b 4%,  SYD
TSR A4B0 Ak 2K 9 I/, THPAIC K5 = X MHIEIT, AZE$100
(881EHM) TP ESNTVD,  QF X, =R M7 A15~20%%22\ I [E 78 E~D EH i D
WoNT U Y — R 25l LT3 BNk 2 D LT %, (channelnewsasia.com,
3/9/2006)

(22) =7— LY U, SERICEBEFHE
A LCC @ Air Berlin 23, FUFAUTAFEEOHNDIZ B35 LT, BEEIRICHEE L 72 5 &40
PEZFTE LTV, BRI EENERR T Y 2 —/U3, RICIE S THR,
(FT.com, 3/9/2006)
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(1) I—=,V I NA—REHE
Carnival Corp @ Costa Cruise #8323, NS T U7 2 ET 5 7 1 — X &5l LT\ 5,
Carnival 12, FEEFFD,. FERO I NL—ADFTA v AT LT, ERFELE, T
H 3 H/5, CostaAllegra #L (1,000 A V) (2 XD B~ REik—#FMNE— _EEo 5 B O
7 — X 24 Wi, TEMNIHGET D, FEAE 3,100 5 AIZEE L 7= PE A ORI T
1%, 2010 4E TIZ, 5,000 7 AT % & PHIS T3, (wsi.com, 3/7/2006)

(2) BVTUT 47 VRN, TRV T 4 —DF L R— RF R BRBEHFATET
I N—RIZAH » 7 TS E T, RAEHX VT 4 —T A7 &i%iEd 5 Travelocity O]

(Travelocity Onboard Program) (2. 7 /b— RSt b B8R H TS, Celebrity 1
Travelocity 23, LOffRITHE: & Rk, 75 ALLEDOIRE ZZEE LRWERY | 7 A 7 3HEILFTF Al
LW ES->TWW5h,  Crystal 1Z, T A7 OREITRORNE, EE->TW5, Holland
America Line 1%, fLOMEIZIRGEITA % L2 ED T o EIREEE IEITE Uan
RO A%y 7OFMMTRDRNE S > TWD,  Travelocity 1L, 7 /b— At s O—
OB EBGBICSE ST LS 5T 5, (DTW, 3/9/2006)

(3) WEE2MOSERE RNy 10— AV ZBET
sk (Ninbo) 2%, 270 f&sc (4,000 f&M) Z# LT,
FVEL DONR—REHF LT, 2010 FFFE TiZ, RO K
v 710 WY —Z7 AV ZHIEL TS, 2005 FFOHk
w®iX, 520 7 TEU =27 F (HifEH+30%), iz,
2010 4% T2 1,100 & TEU =227 ) & 36,000 /5 LD
EYEARRE N E TR 25T, BRI, Bl < @k
7= EED Yangshan #2258 MEREEN T 57210 T
HOHN, MBEOERRPEEL =T FeBET D L,
EMOIRY GV IETREL 20 E TRIATH
%, EEJRIE. Zhejiang Province MK & iRk & K
T 2 LT 2 BRGNS 2 T, KT 30 A —
MU EDUF =S =T =2k TE LAY v b &
ALTWD, HEBESTTHD, ALOKENHEFD
M F T, BB OIENEAL TWD,
(channelnewsasia.com, 3/6/2006)
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(4) kTht T4 E—U—L FOE—T v FA—BINZERNERS K AL

K TPErE, 3 H 8 HEfE S THZES T, DPWorld @ P&O EIY (68 f&", 8,000 &)
ZARIE9 5 RTENE £ TV D emergency-spending measure (E1IE% (77 -7 7 = A X
VBRREFEI) &, BRHFEE A ST 62 2 OEBIMSECRR LT, O
L, KR A O TRAREIC RSN FC/RD,  ZOBRRUIBKRL WS T v
KL, FEEHEDITEZRFI L T\D, —J7. BBtk DPWorld IS &7 b9 1EZ
LR L~ BICET B0 L Ea— (45 AiE) %, BRFRSED e LTWna,
Lol TR EIL, SOPREE T, ZORENRREWN— XA THFNIZEH
ENDFEERNTND, R & KEEM OO ATEEENRE > Tnd, RERTH
Wtz —RLTWaHiEAD 1 A, 70— 77U by (NYC) 1%, ROTLKHHEE
v TV RUD RS TRV T ER LTV HREHBIRN->T,  JLRFEEIL, 2002
FED RAAANTIAT 258 T, 45 755 DINAZAF TV D, KHFEEIERAZ 50 55, 225 100
77 RVBORIREZ T D, 2008 HFEOSHAERO REGEEM A>T oHdeF Y — 7
U Y bk, BRI ST %, (MarketWatch, 3/8/2006)

15 208-2 (A 18 43 A 10 H) 27 TD fhis



At large U.S. ports, like
Long Beach, Calif., foreign
companies operate most

terminals.

MAEHEK

KATDaLTF Z—=3IF0 (EOBIREDZL 10 #) D 60%iE, BUIAEEARICIHS 25
NTW5, L THERROWETHSHLAX, Long Beach, Oakland, NYC/New Jersey Tid, 80%734%
EEARDFIZIE STV D,  HlFEERO~—F v /327 AMA Capital Partners LLC (NYC)
fhEPeter Shaefix, 7 A U 7 Nk, MEEEOEBIEABEL T2 L 55TV,
RERWET, LIEUTEBEDOZ —I TV E2RA LTS, LAXEOLAIE, HE. A5,
AR, YRV, Tr~v—0 ODRECL S TEHINTWD X — I FABFET D,
Oakland @ 8 SD % — I F /UL, 4 S0 ELRZE, 2 S3kE EANERZED G, 2 D3l
Frre KERZEIC L0 iEE S Tnd,  DPWorld 73, P&O B U CEHLT % T7E D NYC/New
Jersey, Philadelphia, Baltimore, Miami, New Orleans @ 5 #i%, P&O LISz, Bip-7o 41
— X — (EOZIIMEEE) ITL-oTEHINTWDL X —I T AZRAELTND,

FREDWIT, m—T - YT a I s FBFFIC K > TRRYLENTZAR— N A=V U T 1 —
MDA LTS, A—b A=YV F 4 —PFEET, FX—IFTNEWELL—HF—|C
U—A LT3, BWEARL—F—L, arTFoBE#HEHRETEFETA> TS, H
FDLAREZ BB LT, DPWorld DBEIUZEF LTV D NEE, EF=207 14— (=
VTFDOA AR v a sl ED) (X, US. Coast Guard, U.S. Customs, Border Protection 73
BFHLTWDLEEZHEMFL TR, HONOETIE, A— K A=V U7 —AHRZ—
I ARL—va VEEHELTWS,  LLEL DO —ATiE GAETIERNWA),
K 7 AT H2MHESHENF —I T AEFHRLTCWD, — Iy —I 1 F8Hs
fix, AERES O T2t E D, KEOa T FHEOK 5%, SMNEDEE BT
IVEHIN TS,

Bl ZIE, SMEESIED APL 1X, vV a VT 4 —OERE VA R—)IVBINRITAT 5
NOL IZ Lo THIXSITWA,  APL X, KFEHFFED SEA, OAK, LAX T, Z< DKH
i — I F L EEE LD, TEBIFS A2 RET D PEOIMEGE 2 th . TE
DX — I IVEEICEHRZ R LTS, T r~—27 @ Maersk (X, LAX & NYC/New
Jersey °Z DT, K/ T ) X —IFLEE LT 5, (wsj.com, 3/9/2006)
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Seattle ™ s}

On the Waterfront

Maost of the busiest ports in the U.5. currently lease space to
foreign operators as well as domestic ones. The top 10 ports,

— e by annual cargo volume
Taonma—ll
2 whst 4 CARIGD VALLE, FREGRIMAL
= L PORT WEBILLIONS 04 TOP IMPORTS 04 TP EXPORTS EMPLOYMERT
- Los Angeles $148.5 Furniture, apparel, toys Paper products, fabrics 259,000
S Long Beach  100.0+"  Machinery and vehicles' Machinery, plastic' 316,000
T New York and 1324 Beverages, vahicles ‘Wood pulp, plastic, 232,000
& New Jersey plastic’ machinery' cl
Oakland  33.0+"  Beverages, machinery, wood Wood pulp, metals, frult/nuts 28,522 s New York/
Seattle  29.2 Apparel, motor vehicles/parts Inarganic chemicals 194,462 » New :BEEY
Tacoma 385 Machinery, vehicles, parts Grains, machinery 43,138 =T
Charleston 39.0 Agriculture, consumer goods, machinery, metals, vehicles 281,660 ¥ |
Hampton Reads 374 Machinery, pharmaceuticals Machinery, tobacco, vehicles 58,000 [ |
OaMand Savannah 451! Furniture, toys, auto parts' Paper, cotton 275,968
.a- Housten 659 Petroleum products, metals Chemicals, machinery JET 4547 * Hampton Roads
..- 12005 data; *2003 data; *State-wide data : :
oy Circles represent ’-r:_:::(
ia} 5 Angeles--““ g N 20&5 cargo unlu_ma 1.5 million R
[ | am in 20-foot container AP Charlestoh Flags dencte nationality
equivalent units ] AN & of foreign port operators
2.5 milion Savannah o china [l
Long Beach —
e Denmark il
o Cubal N
Hong Ken
Ed MEXICO e kong [
ey -Huu::to;n lapan @
?,L -] Singapore S
NEAn
Gull of Mexito Sputh Korea fa}
Talwan ER

Soueses: The ports; LS. Martime Administration Forsgn Waterbome Trade Statistics; "Workd Trade,' Jupe 2008

3H9H, 77 7EREEMNIL. KEDOBIERIENIZE L., DPWorld 235HE L TWAKE
SEDE—IF )N F2— 3 VOB (PO BIND—I) ZE Y Ik ZEHEEZRE LT,

DP World @™ COO Edward Bilkey X, TUAE & K[ED5&\BtR & 2 OEREEO =%, DP World
I%. P&O Ports North America Inc D& TOKEA L —2 g &, KEBFEIZ N T AT 7
— 5] LEIFEWHEREK L, M. ZoPEiE, Sheikh Mohammed bin Rashid al
Malktoum UAE B & RS HEEOHEREICLD LD, LE->TW5bH, (FT.com,
3/9/2006)

[EE&T VAT v R |

(1) 7€ VyEH— FAXHFREETH AR 7 RBEARLE
Alamo Rent A Car 78, LAS ZE#% T, # Kiosk ORBRIEHA 2 BMGT 5, 2D Kiosk (£4
F NIV FROE ) T, ZNTTF = v/ A U EFE LR, BREGOHEICERT 2%
MAMRRIZ 72 5, Kiosk Tix, BHRDOEERL, I—F kK- Fr AL F—h - 7Y
AR BV BH—KRpED4+7 Y aF/LOMANTEE,  Alamo i%. Z @ Kiosk A T,
F w7 A RIS S ETRIL TV D, (DTW, 3/3/2006)
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(2) T4—=XT 44— ERLLTCERZ—F vy bERBATNHD
=7 27V ATHGD Nol A L—%—T, HOWRFE 2o 27 v 7 Fan
A X —0 TNT GoA 7 ZMEEBEEE) B, KARE L THIY —7y MzaiiTns,
7 4 FERCEGAZ R R 2 2R T 7273, FedEx Corp.BiZ Deutsche Post Ag Dk iR & 2
TV, Fo b, BifER (150m 21-n—550m 1-1) OFHEEZ L[N LZIT NS, 2
D MVA Y MZE, FEBAERDR DN D1EA 9,

RO THOR—=ZAR, Ho, FERA » REIET 7 OZOMOEICT 7 R LT\,
Z LT, ®WimaTa~ES TNT O EWEk % . Deutsche Post <> Deutsche Bahn AG @
R7ea AT 4 v 7 4FE, K234 @ DP World >3 > 5 78— /1?0 PSA Corporation Ltd Ok72
WEIEA N —Z —3ERN, 7 —L%HZTW5D, 20014712, Ad Scheepbouwer 75 TNT £
3 CEO ITHtT: L 7= Peter Bakker [, ZALk, TNT DIXAIT+HI3%IEIM L TW5H &5 -
TWb, ERDEMEZELTHD LS FE, TGO ) —F—&ED, —f@OFHELKRD
2, BEHOGE THEYRENY —F Y FERLTVDHE NI HEERL TS,

PRULAEFE L 22 57200 212, Bakker (3, B{EH300 TNT Mail (FULAD 38% Z 4R . 7
YR — H—E 2D TNT Express (ZHEH L, HEFOHALI HIELOE(LE 0 LT 53556
U XY —¥F  (contract-delivery unit) ¢ TNT Logistics D71 & fiaf L TV 5,

TNT Logistics (/NV =—13 fE=—1=1,850 (&) OEHMIAZFIH LT, BHIEEAZ
Fhti L, WIENBEINE 22 ST HIF2 R L Cnd, Fo, 7U7 ERRM O/ NG
TBEAZEIN LT, ZNVEOHKIZRITSD INT O L A0k &2§HE LTV 5, (Focus
on Network FHij & FHII TV 5, ) GEENT T AT ES TN S,)

Z OFk7e Bakker O H 5T, TNT BINY —5 v FOBHITIE X T, 7 A
AT VH BOFERAPE 3 SNS Securities 71 U 2 k- Danny van Doseburg 1%, )72\ &
B, SRR v—Ur Bl ATV AFEICRIT DTy vy e Tr—%
AT 5 TNT 1E, KFERIE T L —Y—FEIC L > T, AAREIINY —7 > M2, [TNT
(29 % TOB IFHFRIDRIETZ A 5 |, THEINfiA 15 (F2— I ZRVMERIZA 5 | LiE-> T
W5,

T B MRA LT D TNT £k 10% & SaE 3 HEE S huiud, (Doseburg 1%, 44
IZE D7D ETHELTWD), KED UPS X° FedEx @ TNT BUIX, KW MIEBLT 5 lEelk:
N DG 725, (wsj.com, 3/6/2006)

Sl

E B " &
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UPS () 400 {E1-n 407,000 A

FedEx (k) 300 {E1-n 250,000 A

TNT () 130 {H2—n 160,000 A Logistics #F9% &t e

(3) Bbh— YUHR—ADORIRT 4 v 7 LEEN
S R ORE Bt 70— Toll 25, W7 V7 kD 1 4% SembCorp Logistics %, #E
EDle Lt S$749 (525 M) THEUN L7z,  ZEMN T Patrick BT IFL L 7= Toll 1%,
Z @ SembCorp Logistics BN T, [Rttony BV ADT V7 MK EEIIHEAZ DT 5,
SembCorp Logistics ™ 60% DIk % £-F 3% SembCorp Industries (%, FEHMIAD %, Ik
T Temasek (Z3E T35, (Temasek 1% SembCorp Industries DK% 51%RE LT\ 5,)
Temasek DZ DD T 7 ¢V =— MMEFETH %S Neptune Orient Lines &, Hifd L T Temasek
ICEAER T LT D,  Temasek 1%, ZNVEDOEEZFIH LT, FEOERT(s)<° Shin Corp

(#A) e EOBNAEGTe, 7 V7T HIKITRIT DEISHIRE OJREIC YT 5,  Temasek
1%, SingTel X°> CapitaLand % & 0% DO FELZ TR L C, HIZEEZHED TV 5D, (FT.com,
3/7/12006) Temasek (X, HAD 7 4+ —TU—F 4 7 Lnry ¥ — b X3 i-Logistics
Corporation (FF%HE7AS 48.7%FRA) @ 9.95%#k 4 Hifs L 7=, (channelnewsasia.com, 3/9/2006)

| RTFA&V Y — ] |

(1) Ta4xXmX—=Day R R TR

KT g N =R WEHFEM. 2 K A7/ (condo hotels) DERFEIZ & AL T\ D,

2R ATV EF RTAOLEEYYFED IRTE LT, BEAFENME O LSO, &7

LELTEE L, AEIL, ZOMOKRTMIAEET LSS VAT LD RE, T

A RaN—F, AT REAT 4 VT =D R NERTFIELFEOHKD (—F

—RICHIVIESFEOHNKD) v K ATV ERAEHF LTS, ZLT, B

U A RO DT, BB TR EBGEL T\ D, BEE 12 AR TR, @R oRT

V113,700 D 1% 2 K ART Lo TnND, MNLT 4 N =003 R

RTME, 212 7y =7 MZh EoTngd, L, 2 K AT LOEET, LT

BRI KV EEICHWE T o _R&E L E I ADRELLAFET S,

O FEPEMED S E D R0 0B, LW AT LAROT, WEOY E—L
DFFEVPFIE LRV,

© HATELTORANL, mKRLHBINIRELSELINDD T, TTITHRZR W,

@ HOWMERT2L2HME ., AT AVRAZBECHIMOFRERE LV, (C—27 #2008
EAT IR, ZNTET AT AVNANEDT 5,
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@ =R RTNEGEREL THRET 5 F 22135, SEC O & W EET 5, (HRe#E

(X, AT VRARY & — Uitk D RIALFR Z | BRICER L TUINT72R0,)

®  FBiHIIEHET, HOOMERBIRSC, ST VIARTEA LB & MW S0 5RE
IND,  HifERIIEEIEE 20,

AEPEa Y Z o ME A B RT UL, EWIEE LTTIERS T BoMERT S

HETIEAT &M, £ E5->T05,

UTFIZ, B R ANURATHBERVEY a2 K w70, 245327, 5EFHE

(fractional ownership) . & > K A~— AR ZE#HT 5, (wsj.com, 2/25/2006)

Comparing Vacation Properties

Comparing the many ways you can get your hands on & vacation property.

Condo Hotel

How it woxks: You bug a room in a hatel. The
hetel operales can rent aut yous reom e geests.

when you aren't using it, and you share that
rewern e,

W Advantages: Youwcam use the propariy when
wor wank and get some rental income: at other
fimmes which cam oover part of your expenses,
such as maintenance and 3 morgage, Condo
haotels have the amenitles of a hotel, such as
rOOm Semice.

m Disadvantages: You can suffer from the
vagaries of the hotel business: i your roees isnt
rested out, thea you don't eolleet income, I
WHMY §3585, YOU Can't decorate your own unit.
Hew much ceado hotels will appreciate-=if at
all=is unelear.

Timeshare

How [t works: You buy the fent 1o sccugy @
vacation propesty fora few weeks of the year,

W Advantages: You can reduce the cost ef a
vatalion since properlies such as these can
semetines be less eostly than staying in a hatel,
W Disadvanfage: Unlike condo hotels, you dan't
et any income fron a Hneshae, They also have:
a mixed history when it comes to sesale, and
same have been resold at a foss.

Fractional ownership

How it works: Like o timeshae, you buy the
night Lo GECUpy @ vacaton praperty theugh
typieally you can wse it for a fonger period af
time tham a timeshace,

W Advantages: You cam stay in an eflen upscale
vacation spot for less money than buying a
howme there. The resale value has been faiy
streng (n high-end markets,

B Disadvantages: You hawe b shas the
praperdy with ethes people. They area't tgpically

rented oot so there's no ehance foryou to get a
bit of extra income.

Second Home

How |t works: Yom go out and buy a seeend
hoine, oF a regnlar conda or apartrest,
somewfhiese you'd like (o vacation oF retire.

W Advantages: You cam use what property
whenever you want, and unlike some of the other
optiens here, you pgef to decorate it as you wisty.
Resale paces have been strong, especially in
many waditonal vacation markels,

W Disadvantages: You're respossible for all of
the: upkeep, from mowing the: lawn to cleaning
the: gutfers. Aad If you waot ta rent it out, finding
tenants ean cause exdra headaches.
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flfEf%E S, SIM X, v~ ADH Y /GO 710% 2 S 2 Thvb, (wsj.com, 3/1/2006)
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7TV ADRT VI —T D Accor 23, BRI EKIND 82 DATVE, NE 9 fFn (1K
2,600 {E[) THHT D,
75 AD 64 RTILE YL —D 12 AT /L%, Fonciere des Murs ([ARENERER) 1B X
WZOR#EAFEIZ, 583m 1-nToehld 5, T OFEHNTIL, Novotel, Mercure, lbis 77 >
L5 ODNILA AN EENTWS,
K[ETIZ, Sofitel 77 > K% 307m=2—n"C, Accor 235 £ 4125 GEM Reality Capital & Whitehall
Street Global Real Estate Partnership 2005 (2525155,
JeEl% b, Accor 23, Bl EREERT N EHIEEZFLT D,
Accor X, 15 92 H[ET, 4,000 #FLL EDORT LV EEA LTS, (FT.com, 3/6/2006)

(4) B—t—x)V ~hFDOHY) TV AZEA

52N @ Publishing & Broadcasting Ltd.73, Z#:? Melco International Development Ltd & & L
T, KO~ IADHY ) T4 A%, WynnResort 225, 9{E", (1,060 (£[) THEA
L7z, $240m % PBL 234V, Melco 23$160m Z &9 5,  F& D D$500m 1L, 1T
At DT AR A” LI TS~ I AT, 2004 2, T AT AD 52 fEF,
[ZOT NN KT 50 (B, (5,850 (1) DREMINABIMEZ 5> T\ D, 2004 F2IE,
ATEELE+40%HE D 1,670 5 A (WHEDS 950 T A) 28, ~ A ZiT\5, (wsj.com,
3/7/2006)
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TV RRFHEIR ERN E . ’ik4$612.5m (715 M) 23X 5> FCTRfET 5, h T,
R D 420 TADMRET 5. BlackBerry/~> Nt

RIMM 153-Minute ==

v POERAZEIEDMDOLENES oz, = 85
DFAIL, WEEIZ—IFAE S 72$450m D Fi
a7 LR A0, RS TVW T 10 (B o L &0

VA RIEIC TEIZFTH S, RIMEKRIE, —

RF 14% s LT 85.70 ", (3 H 3 H) ZDlF7=ns,

3H 9 H 799 ", ETHFFTW5D, (nytimes.com,

3/6/2006) n T u T

BigCharts.
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(2) 7Y —r A g XX FUAHRRED 850 55, DFAHE T
JCHFRAEHERI THAFL D Alan Greenspan D[FIEAEKIE, $8.5m (10 &) DOF(I&4th-72
Penguin Press 283%FLL7-,  ZOFAIL, o KHiE Bill Clinton [FI@#R%D$10mM [ZRVNT 2
FlZR&E72%H, 1305, & LT.60 HEDIRTEAS, AT & » TOEIENIE R & 72D,
Greenspan %, 190 SiBLL EDOIRFEICK L COAAIBUANE 25, T—A L T4 42—
IIRTERIE ST A3, Wall Street Journal 7 &> | > 3RS David Wassel 234 /5
IZ BT 5,

“Fed Word” = Greenspan (%, filirE Tl:> TV 5
WNEZBIRET D OREE L, A—7 25 L TH4 T
BTN, ZDREEAGK EIET, D ONER N
FFE-oTND,  [EFEEFRE, 2007 FAA T E,
(nytimes.com, 3/8/2006)

Alan Greenspan is
expected to get more
than $8.5 million.
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