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DTW, 3/20/2007
1. Marketing Dubai: Where are the Americans?

RoSA DBERRFE

B VIS AL RO A L= 7R AT /L Burj Al Arab (A7 )L Tl IR TR b i OEE)
231999 4F 12 HIZA—7" 0 LTUI#K, A IS R v 71012 A S @t idEw s B BFf L 72,
A= Dubai Tower, ®MHRDOT 4 A=—TF > FZEHT- LD RS 2 FHIEWN
Dubailand, % A H'— U v ARHO TG LI T « a—R 73 B 7 EREEITIRA I,
WT-ORDOIEZ LI AT, R 28 U2 N OREE 72 ERREEICIZH R0, (NA &
DR T, F3A D 40 ~ A L OYFFERRIT 40 FAZHN L7z, ) R EHEMZE 0% PishE
D5E bk, R T2HFRICKREY,  FL T, SEREITRITHRIN 3 FIIiR S
L BT L EB3D7EA 9,

The Burf Dubai (Dubai Tower),
built to be the tallest building
in the world.

The first of Dubai's
three palm-shaped islands
is nearing completion;

28 resort-hotels will bed =8
built on it. £

RS OBFFsIE, RZ2AHIACLE D/ 2 ESH BfIME-STWD, TI7HE
L, SR OA RO 9.5% % A L TV %53, Abu Dhabi 23% @ 92%% Xl L T 5,
K31 DA (15 20 F-THBT 5 L EiL TV 5) ILAIX, GDP O % » Z D 3% L)
RERE LTy,

R A OFeiEE GEREREEOEIEFE) @ Sheikh Mohammed bin Rashid Al Maktoum %, KF¥
H7p~—rr 2 —T, K72 — U ZLBARZMLIED, KA 2RI E T U7 OO

BER=y T Y—URAL - TAT 43— a AT RT LS EEHLTND,
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RAAIZE, ELWVERERL UL, — B2 OKMRR, ZEbLnwa vy
HZ L RS0 DMOBEEIR B AF(E L2V, f1X, 52D Rashid bin Saeed Al Maktoum
D3 RoSA Ze AR e ks (st L7 (RTM & SIN R CROROFEAFE 2 k& Lz) DIl
ST, RS Z—KBOEHIZ T 2 F 20O LT, 2 THAERIEZFZBOMIZ LI, 40 DY
v BT B BFERRT IV, AT 7 OBUKAE (water park) . BN X —7
SIZEE L, ZRCRAEZ VT 4 —Z UG N2, R OBDLMPEE L 7p > T D,
WEAEIZIE, 900 T ADE Y Z =8 KA Zififvic,  ZOWND, 35 TART AU I AAE
FiZ,  TAUAAN (MICE FFE) oYX —X, R +40%880L7=,  Emirates 22
OfFEH 3EOBEATE (N 1L HAM #&H) 2NEHKL T\ 5, (MICE=meeting, incentives,
conventions, exhibitions)

Jumeirah Group 1%, 74 == 7 72 Burj al Arab =7 /LAl Jumeirah Beach Hotel (1997 4
BAZE) . Madinat Jumeirah (2003 ££BR2£) o 3 A&~ T /L% Wild Wadi H/KAREPICRA LTV
%, ZOfh, FEEHXHULHIZ B YR AR T L0 Jumeirah Towers, BREOHIZ 4 < B
DARERS R S Jumeirah Bab Al Shams /A L T %,  ZHHEDORT /MIRT 59 —E
ZiE, O TT7 Ly FY—TRLSZDPMS AZ v TEBRE L TWD,  FEHTD DL
BoHIE 1118 27> TWnWb, ZLT, BRlEWAFa v vr—%2ERK L TWD
Jumeirah . ESMEBRIC & FEMAY T, NYC @ Essex House, LON ¢ Carlton Tower, Lowndes
Hotel, Beetham Tower ZPii L CW\\%, £ LT, /3 2—4&® South Shore, /L D
Agaba, # % —/L® Doha, A ~—>1® Muscat, Liff, 7 —% v NOKZHT, HRT /L A#EE
LTW5, 2009 4ERIZICIE, WS T 40 DR TV EEE T 5 a2 ARSI LTV D,

“When it jl‘bened the Burjal Arab
received a review that L gave it seven
stars out of five.

T

ac hHoinI, adjacent to
Wadi water park, the Arab Al Burj

and Madinat Jumeirah.
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The Statue of Liberty could
fit within its atriwm.
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Emirates 221X, R/ 31 ~D 2 22k 7 5,
LTRk, KEADRS R AL FREIXEH LT D,
KNG D ~DEER & DEE Z - T 12 AIZIZHOU 123 Y AND, ZODRIZIL SFO
A==« Uy LR A380 UK X 45 B AR L, W
(2 R ~D RO A FE LTV 5, A380 B 2 EI2H K.5T U S U —IBEA S A
T5HE, BHS S E BT77 B X 42 B A RIE LT,

M LAX OB ERT 7249,

37T ADAI & 51T s, 2 7 7 AD 644 JFD 3 FEFHIZT 5,
RS ERRZe T AR E TIZBITOD 2,200 5 ADRES % 3% 7,000 5 MZHERT 5,
Z LT, 2020 FEiCiE, 11 2,000 75 ADFIFH AIREZR 22 BRI CHEIR 5.

2005 4 6 HIZKE & N3 OEATH 2B
TLT, AMPERDE YR RE LT

Emirates 1%, A380 Utk iRl E % |

From :Dubal-DXB To :Mew York John F Kennedy-JFK On :26March2007-Monday

Flight on requested day

Direct Flight
Leave Arrive
D200 DXE 0750
0830 DXE 1440
DBSS DXE 1805

(All times are local at the station)

Book a flight

Flight Eqp/Class StopOver

Time

JFK Ek 203 13:50
Schedule valld From 25-MAR-0F To 27-0CT-07

TIW-FIY -

JFK EK 201 345-F1Y ol 14: 10
Schedule valld From 25-MAR-O7 To 31-MAY-07

JFK EK 205 HAM 17:10
Schedule valld From 25-MAR-07 To 31-MAY-07

FIWN-FIY

200610 20H 200753240 A7 2 — )

I LA
FBR(RE )5 A= #E WiE, 75 R Hh FEEMN  EmA
2315 0D605=* . Mo Tu We
KIX DXB EK317 345-F1Y - 11:50 Th Fr Sa Su
EEE -FIv
EEER Bitim  EE WE/ 75 A Bl FREIE i B
2300 0o610+* . Mo Tu We Th
NGO DXE EK315 345-F1Y - E2: 10 Fr Sa Su
158 263 (CFRK 194 4 H 1 H) 4 TD fh5RE

Elapsed

Flight({s) on other days of week

26March2007-Monday

Freguency

Mo Tu We Th Fr Sa Su

Mo Tu We Th Fr Sa Su

Mo Tu We Th Fr Sa Su

[ * Next Day, # 2 days later, ~ 3 days later )



RAXA DY — 1 XA, 4 Tld GDP @ 20% %4 LT\ 5,  Sheikh Mohammed bin
Rashid Al Maktoum %, [ R/3A OBINLEZ RIS TWDHOE, KEEE LD HM LD
H, RAAOER, RS 770 RamEbHFICE )L, “Destination Dubai” ., 5T
TaE—FLTWNDINGTIE], EiE->TVD,

“Iranian mosgue"
near Dubai Creek, _

iranGulf infet

2006 4E A A AHE SRS BERED 8 1 FAIZ

2006 “ED H A NJERTE DO AN 81,346 AT L., RiEL 37.4% D KIE#H E 720 £ L
77 ZAUE. 2001 FEOEFBALALISK, W ERESOMHORE 2D 9,

5 = UM S RIS R & O R LU B3~ BHAR AGHE R0 E. Y
PHUCA D BHTHORORLEEZRE-H00, 10 A1X5762 A (22.2%4) ., 11 A
136,930 A (10.7%3#) . 12 Hi2iX 7,414 A (9.8%H) LIEFRIZHERE L. MA@ LT
HIZ8 TNBEEMLE LTz,

2006 fEFEIC R/3A ZRhiLi-AME B R ORI, RIATEL 5% D 6,441,670 AT,

ERITIEA XY % 687,138 A (1%4H) .77 7 £7 511,286 A (21%38) . >K[E 313,004
A (9%388) . KA 252977 N (4%J8) . A—AF VU7 14499 N (19%HE), 77
%103,821 N (58%H8) 28 iz bhwE Lz,  AARIZEROFMEER T, & 17 (07
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Y7 LE LT

Z 2 AR HARNS OUERTE OZE LTZER (2004 SR 29.1%H8, 2005 4
1XIF] 28.8% 15, 2006 H4-i%[F] 37.4% 1) 1%, MEOE) X & IS W THERICET S H O
T, BHIAT VORTIE, AT ~OFRFN LY —BEE > TWET,

BB, EEREIIRTLVEBIOT X— KA FA 41500 SHEMESNE L, 2016 H£E T
121X E 512 86,600 /L— L DEENMN HIAENTWET, ST ABEIEN, 5% b E£9
FIEMEROEIMEAR IR Z ENTREINTVET,

2006 £ H A NEMTE$K
1H 2H 3H 4H 5H 6H 7H 8H 9H 10H 114 124 &it
2005 3,817 4,752 4,400 3,960 4,083 4,164 5,080 5,482 5,728 4,714 6,262 6,752 59,194
ATAER A (%) -1.8 253 14 89 9.1 234 435 505 219 30.0 53.1 664 28.8
2006  5,7925,177 6,066 6,273 6,017 6,281 8,158 9,847 7,629 5,762 6,930 7,414 81,346
R4ER A b)) 51.7 8.9 37.9 584 47.4 50.8 60.6 79.6 332 222 10.7 9.8 374

PhoCusWright, 3/23/2007
2. The Breakdown of the Tour Operator Business Model:
Fixed Menu or Buffet?

VT FROETRR « T )VDRREE

WWEEAER], BEARES LY 7 — A —F —30 Fi &SNy a7 —%#
MLT, BRINETITEB Lo A A Y — FOFATHIE T, FAl Ay r—vEnieyr
—ZRFIE LT, LY —iIThiGa o Tk, Lo, ffmlx, A 7140wy 7
A~ (e R4EZE Tui, 2 3 F Thomas Cook, K75 MyTravel & First Choice) DAYy 3 %
KRR BEELTWD,
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ZLT, EOEVRAZERIELBROBM LN AT 7 F v ) o 7% 7 AT
TW%, Tui & Thomas Cook I, B2y HE O T, 4> 74 VUiritih Lt LCC 225 DHr
LWWBREEIC KL L7, MyTravel & First Choice X, %50 B % A & U550 0 fig/ L,
BRI EICER T 2 FRHRT A T4 AP L AN =T DAY )L T
BT M7 4+—RA LTz,

ZD2ODHIKIE, FEEORIIZT vy FLTWVWD, ZLT, £CO7RrVKNT, £
NV OFIhEDT-,  LrL, 72 FRTZ—71%, A0 I4 VBREDOHE T, 7R
Ik L CE L LTV D,  EOfRESL, Thomas Cook X, #it, MyTravel & &0F% 5t
WL, LT, TOHAMPIZI Tui 23 First Choice & #1272 T Tui Travel Z %3295
ERFLT, WHEO/FBEOHGETEY TA UITHEZFTHOOTENL, £ ToHES
MEZB LSS ETRY, £ LT, A T4 VAT, 2747 14— Moo 7 vs
YETy PWORIZEBEL T, HVEHHWPL=yFITETEDIEOOHLDT, &TD
MTGERE 1L, ZTORNBREDZBDT Ly v —ZE LTV D,

Internet Forces Both Specialization and Broad Reach
A Z—Ry B, BMLEIBENY —F 2/ LED S

Tui @ Travel #8FH & First Choice DA HF= = — A 1x, FRINIFATHISR OB L FaiT4 D2 LD
WP CEE TS, EAICH, #8560 HFIIHT 28I 7 350 4 #1026 2+
DEPFDOTTZD RTAN—L, A U F—Fy MEEZEDOE ) TERVY, Zh LT, &
FIfE & =Rk S Nz 7 e 27 N ORBEOVEEN Zna@Ein LD,  LCC LA T
A VAT S DA T A > F ¥ Lo PiE, Tui & Thomas Cook (2, &N AN, %
LC/ElE, BFDOA R NI —DEAF I v IR\ r D e, HoEay
TV NORMED LD, F T A VFATHOFEOR I EZ T TS, L, &
VIAUBPITHMLL, =Y LER SR o0 b D,

RINDETRKRF 4ttDa Y VTF— g A%, ATE FRCRINREORITE) DIfRITO
AL, FHE, U CHEATESEIICE L LZEROBEN TH D,  Frr 2Bl LCC Y
b2 LTleA Y7 NEBRL TS, L, DA N7 NORT—)VE, 3L
BATHE & FR STV DR TIZEEY Y, 82 8 4R T, BN D=7 — k1T D 20% 7D
=T =, VT ARNL LCCIZBEI L TV D, ZIUTMA T, F=—r E/NIBEORT
IVISEERT ¥ R L D~—7 T 4 7 O EBEE L, % L Priceline ™ Bookings M40
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SDERTIV s T T V=L =0, EBA=a—%BT T oy 7 o |ZEATI D HE
BT TNDEDT, YT ARUKTH T Ly vy —2FIED TS, FL T, HIZ
X, FT7-UL 20 D M L2 RS, BTUXY TADIRD (5D L TR E A S E5F
ZNT. BIZIER BT LAADFITO, B 7 T ZADKKT L—27 DL DA T FINH
Kz T2 iFROILZ, A 2 —xy MEHATIAD TN S,

ORI F L TA LV DRBIX B FEOLTT A v T A =Dy =T —REHEDAD A
VIA EREREW B SEHFEIC/ D, L, Thomas Cook & MyTravel D&
I, Z2O—FTa=—rkrus 7 FombbEML TV,  E7z, FRFC, Tui 2
X9 % First Choice D3V = —Z, DO AL SN TWRNANRY ¥ )L VT — a7
MIFFELTWD

A Strong Share for First Choice
Ty —A N FaAfADEDERI Y =T —

First Choice 1. ABHEED 40%DF%E & 20%DILA L AMERL L 22V b H#) 59, 49% DKk
RNEAXRVL = a TV (T RTERLS ) DV —F =2y T2 G5, I Tk
822 (proposed) 23F%—U— R|Z>TW5D, ZOT 44—/, D 2 (o7 v
v U —IZHRIEHIT SIS D D LR CARIS . ISR IE OB 2 & W 7 DA 0F 217 < A1
ICHEBH LY CETD2HMZAE LTV ES ) BN TV D ZOEEOR Y Y
t.’cﬁﬁ F72,  RIZY A Cook-MyTravel 7 ¢ — /L% Bl CHll > \_ﬁﬁ'ﬁ‘é}:fcﬁé}: 2
JlE. WA OT =N LY EEICHNLHFICRDIEA D, 4 410 2 TR D DI, 4
MBI D LVIE A=y & RTI~T 4 v 7 & 500672, % LT, Tui & First Choice
DEANL, RSN (proposed) BEADFLVIZ, BURMEREN LV PETHD LB X
TW5s,

LorL, ZORRZRIERNL, BRI 5 RFY T A~ ’iﬁ“é%@‘z@% (et L 72 D
FEBEL TS, DFED, IrF s MIBEZ YL TR AL, (FRCERO G S
NIzA 74 VR EAD T —/XE Y T ¢ —DHITY i)1/7~/wﬁ>ﬁﬁ" LiaWoiz, %
LU CERUED, AT — I FET DREGIINNT AT INFE = FICESICE {7
—VEINTLEIEREN ARV T — Tay s hEBRELTLEY, 2TOARINIITESR
[ X DEBRHE SN DO T, BT ST S, TV —32 3 ORI ER S
LERRHZT B E 7 O V=R INDO T RTOZ D 4 FHF, BURHERF L 0 1
AT LT, S, BEEZZITH2FIIRDIEA D,
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The Breakdown of a Business Model
EYVRAR « ETIVORAEE

WEHEAET LTI, Y7L V7=V 706 T U AR— kb B —E
AET, N a— - Fz—rOETO/N— X/ L,  LaL, iE10FHFT, 20
F =2 D= NI, FBBAENS OBBEZZIT TS, =7 —iTOHMIb & 5
NG IIZL > TETV R AL LT- LCC B, ZORAIDRIEETS,  LCC DR A
=V OPER ERTORAOEE (HHfifk) 23, Fv—¥— L KRPEEYMZESARNATFE
LTV S REBERAE B2, YT AL, 2oV 7 AL, I LCC B
CRAIBAN L, FEDBREDHRINZIND TWDHN, REOLH I — ET /O A MEEN
WEOBAEDOE T FAIZE THERSPEHIAATLESTND,

1960 FARLLKBHFE ST fAT Xy =2 D U 7 — BT, FEIZHAVT, lastminute.com
X0 Expedia DU OF 7 ) 0 o—IZ7 —H A LTz X D BEER R E it & Ffo TP 3
XTI SN, T7 /vy —HBEOZ I AR DU R EF U T A il
EEOPLNAIE ST 2 ZNEOREIT, X—y L LRI BIRITEM T TR, A7
—ay Nyr—URERENN—FTLHEIRA T MIER LT, T T4 VAT
X, A7 oY 774 ¥ —DA LR N — RV a UBIRA T DRER RO T, 5%
DIfAT7 a7 MR LTHEF Iy 7 Il & fHT Ny =3 5 F R AREIC e D, Z
DR, E S FM O, ZNFEOML OEEOEMEM e kELRRIC Lz, F
FE, R T v KT —OBIFT —ZIZLAUE, 2005 F2iE, Expedia (X, EEICHRWT
HOND VT A IRE L, Expedia il & o> TlE, o =7 1ZF4AF I v
EEWL, YT ARCTESTIE, TR SNTA T T4V ERIZIZERLTVD,

fFleVar T —aroffhf hotthe T 74 Vit Y T H~DH% A ho k
TrW s va VRN, 7T =0 7 AT vt RITIRT DR Y I VB AR D
HLTWD, A rF—%y M, BRI THEOZEEIDN G BN T2 8 2 —ZH| EH-
TLESDT, BHRIY 7T AL, BOACKERE I 2250 Tn5,
Mz T, BRNESDRY F— Ry r— v A b (DF VARV F—DFERK) 23, LCC
EFUTA UITHED E VR A BT AOH LR T H A DS KRE k221 05,
FATED SN r—C% 0 T4V THEAT DM, HHW0IE, LCCTT 7Y oA F
TNIHATT 2D TIER L Ty ZAUFEKINBNDOIRITTH 0 | 1350 KB & MEL~D {772
DT D, First Choice 1L, ZDMDILERIN Y 7 AR E Y & — eI Z OFITR N,
ZLTC, ITA 7 7V o 7 a2 LT REEBERAT & . RRBR 2 FE A TEA T & R4 BT
b L7 7 AROENUC T +— I AT HHICANL—va a2 A RNT Lie,  —J7Tui

15 263 (FRk 1945 4 H 1 H) 9 TD fhie



UK.IE, B—#—7 7> R (Thomson) HER&IZ LV B OHEZITV, A0 T A ot

DEPTHPIML 74— A LT, L, =vTF Fax 7 haeT )V A—F 58108,
%®%ﬁﬁﬁ%ﬁifé%_ME&&%hﬁ%ﬂ/T/F%T)A—?éﬁ iE, A ¥
—3 v FOHRT B BB ZITTITO DIRWERS, BHES ~Ofsu L, ke
Ko~A L Ry et ) SHLIMELNOIE /T2,

End Game or Differentiating Edge?
TF—b &b TLE DD, B, ZEiUbZIX5D02

AT U TR, 8 & 7z (proposed) Tui Travel 23, ZhbSnionAg ~—TY 7'rm
#7 K (First Choice DifFHM) &, FHRMEIZE ATZBEDMEDFATOM G 7 +— 0 A3
HEESLTVDOIMBRTIImNL, BUCTHHSZOR, ZOREINAOHEE
3, WR LAY YV Tad 7 NOBITORIREBEREN 7 U — ik L, LCC ~xf
VLT A ICHERE Y ) — R 2mM 2 FE T 25> TC05d, K0 /hSh=vF
BEZHENL, ZNEOT v X NPT ZRE L. ZOFattid, LCC D&%t
LAY TAY RNy r—POEOZT —~DLY BT 7 BAZL>THU T A VAT
FEBFT D EFRHT, T T A o OFE L WEA DR 7250887 2 385% U 7o Bl 2 B+
%o

RN T A A O ZEIRO KX 72 A r— D a YV F— 3 0%, BFEOHITOSAER
BE OB TV SN FL M L TWD,  Tui 28, bR A I LV HRT
& HHEET, 2006 FITNAZD» SHT-FEEZ L L, ZNEOITY YA T VB, #H
LWT v RAT =T~ 580, A2 T4 VHATHAMERA L T 50 LR TRERTH
S TIXATHR TR 2 72 W 5072,

BbYTRT I T AT RA L TA DY T AR 2D arer—va E RbEEEOR
Wy = I B A, DY T A BT AVENE NS A EICR DA S, L
L. B, Zo8hE 875 &3, 2iud. o008 7 A MIRTFH2=—
JIRETVRA BT NET =TT 4 V7 EET S0 —FPFEEE SNTAERTH Y,
VT ANRE, EOMN RN E, ETHETH LA T A UirdiThE & LCC 1Tk LT
HK D72 57259,

-- Ram Badrinathan and Michael Cannizzaro

f54 263 (ERk194E 4 A 1 H) 10 TD fh5RE



PhoCusWright, 2/27/2007: wsj.com, 3/17-26-27/2007
3. Public, Private, and Back Again:
Has the Investment Community Tired of Travel or Only Just Begin?

7Ty A N—="F PE 772 ROFKITERE I O

TIAR— k7 AT 14— (PE) /22D Blackstone Group 23 E39 2 A4 HE L T 5,
[0 /N = —(F $40bn (4 JK 7,000 M) 1T3ET D LHEE ST D, FHEIZT704 T
HHOT, 1 NH47=0 $50m (B8 {E[) DNV 2—E&725, iUt 74T vb
=2 Goldman Sachs Group @ $3.2m<°, 7 L7 4 v b« L—F ¢ > 7 {23 D Moody’s Corp
D $5m ([THANTETHOH R EVWRY 2—72,  Blackstone (X, Z® 35T 10% DK
ZiGCRAT S, MEEOFRRIL. $2.3bn (2,700 (EM) 720 T, $40bn ORHMIHAAE & 9
oL HMiEEER (PER) (X, 174 f5& /8%, AT £y b« =RV ¥ —DYLEER
25 {5 A& %95 & . % L Blackstone 73, 2 PE pBFICE S Il L= FE2 B 25 &
FASHEBEDLNY 22— 3 TRV B IR,

Stephen Schwarzman (f7) 23325 Z OFEOBIRITFILE
(3. TR (B LY > $80bn X 1.5% X 0.5=0.6bn)
&L 7 RAA Y Y —FZE ($400m) & “carried interest”
(AT T 77 r RIZEoTHRIEFRIGE, @H 20%=
$1.7bn) &L72>TW\W%, DF V. Blackstone DFI4EIE,
carried interest DL KR EL A SNDHFIT D, A
ST NATURN T—=EBRZNE bk OThIUR,
$40bn DAY 22— a VBV KY AT 4 T 7 A ShHE
272 %,
Stephen A. Schwarzman, a founder

of the Blackstone Group.

ZiuE, TTIAR_R—b s AT 4 —ETENE— 7 ICBE LT IRERR DD ?
PE DFf-ATEPEIZH T 2 RFMEEREIIK T LI=Od, ZiL e b INnn2o0n?

Blackstone . [A#tD $43bn (5 JKM) 7 &~ b =2 L7 3 3 > D, Extended Stay, Meristar,

LaQuinta, Galileo, Worldspan, Orbitz, Gullivers Travel Associates, LXR Luxury Resorts D fit1T &
RAEL VT 4 —DREZRA L TN D,

f54 263 (ERk194E 4 A 1 H) 11 TD fhie



Texas Pacific Group (%, &9 72 D724 H 2 TPG L, F-U BT CO i Z2X° Ryanair <> Hotwire
(K& LTz, TPG OFATHM~DOERRFEEIL, Sabre, QF fiiZZ, AZ #fi2E. Harrah’s
~OBIEREE AT BN TWD,  TPG X, BIZZONHOREZHHLEELDEAD
12 (SBEFREF>P.32 “TPG, 7A U THZEEINCENIS” )

NRUF ¥ — - FXEHUIEHRDTE?  Carlyle iZ, Viator @, 2005 4 11 H D $6m (7.1
fEH) @ Series B 7 7> K&, ZHIUTHE< 2006 46 A D $4m (4718H) 2V —F L7,
THUE, RUF v — c FX EHLDRITE Y — U X DERAOF T EEE S ORI &
RO, TIE BIRRANTTAE LTS /72D ?

TR, AN T T A N—1 GEL) LRV 2O ESEHEE R DRI,
Expedia [T 34 L 700 (F5F) . £ LT, Travelport i%, A4H1Z Orbitz 2 B3 L X 9 &
LTV,  RIMTLDOBEIENRZE S 72D DD

ZHEORMIL, 2007 FOHIGORERFEEAL 257255,  THHED MLy Rid, ik
THL, RELTHRDEEBEZD,  BRFITRFHRE LBV, RITHEZEO @ LIL,
LYY —HIEANEZ AL MIRWTHIRLS , KI-ATHSHEA I $260bn (30 JK 700 £EM)
DHAZET D59, WAMNRITIZ. 2o TRVEHERA RSN TRIBICEE L, RO
FfATTIE 2010 4120 $3trillion (354 JKM) ICBI=ET 57259,  IT7&Y ME, ED
LUV OB FIEIC S, Mkl L CHIM A 5 2 i 57259,

Tom Botts is a Founder and Partner at Hudson Crossing.

PhoCusWright is proud to announce a new partnership with Hudson Crossing, a newly-formed
strategic advisory firm devoted to helping business owners raise the financial performance of their
travel, tourism and hospitality assets. Hudson Crossing employs a simple yet robust five step
process that is grounded in strong analytics and backed by PhoCusWright research.

<BEFEE 1> DTW, 3/27/2007: Executive go public with defense of private investment

Sabre CEO Sam Gilliland (%, 3 H 26 H ZB#{# = #17= National Business Travel Association &~
+—7 LT, TPG @ Sabre EUIZfiltiv T, LAFDORE%E LT,
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C\

PE 7 7> R34 —F—L 725 Th, Sabre DREITITZ NI,

v PE BENA—TF LBl Frvia T —ZEMATIRD, [TFEITZaX
IR & 2 DI 2N 2k S AL 5 AR AS, Sabre DAL, 2007 4EiE, RiFEE
FE DG A I T D,

v TPG L. BERNC COMIZEITHE L, [AfhA A Che b i 7efiZe =t o 1 #hiis

MSETEHEAL TV D, PEREZENEHL TWDHRIT, CO T OHEH D%

DRAPEE % Fhfi LT,

R ZDO7+—7 LIS LT Carlson Wagonlit Travel CEO Hubert Joly i%, FEFED, JP
Morgan Chase @ PE 77 « U —— K CT& % One Equity Partners ® CWT ~DOF& I ZfilidL T,
WOIBY FEST-,

v KREOIENBEN 7 a— LR RITOEBEEZR L TN D

v OEP&&EIL, ZORFEDERAZEMT D212, RWIIKIL- TV D,

v CWTIL, Z7e— VR E T 7 ) v O— &N,
]

< BEFEE 2>DTW, 3/27/2007: Fast exit in the works? Travelport’s owners mulling options

7 4 HHMZ Blackstone & ZDOFEERICHIN S NIZFATH— R a7 o<l v b
Travelport Ltd., 23, B< =7 Py NI Z G L TV D & BRI EE M Lz,
Travelport 23561 % % L7- $1.1bn (1,300 {&[M) OfFE0 Arux, HrLnwAd—F—Th o
Blackstone & Technology Crossing Ventures & One Equity Partners @ 3 #1:1ZHEY & S0 9 A D
Fred payment-in-kind (PIK ©—>) ELIFHINTWAHE /T, Ziud, BEGSE50, B
FHT D0, —HOFEEEAE LT U NEZELINOMNDOF T a Nk D, mI Yy
MRS ST < AT D (12 7 H—18 » ALINICE i S d L it Tnd) fiiJkE o
TW5, DFL AED ANTESIX, FEE 8 AIZ Cendant 25 Travelport % $4.3bn (5,000
BH) TEWN LR EEFEICEE LD FIZ D, DFY, HEFEL, E
WICE L 720 1A 2, ZHTHIRY R HITR 5,
Travelport 3FTH 9% 20 D7 v—s3)L 75 > RiZiX, Orbitz, Cheap Tickets, Gullivers Travel
Associates, Galileo, = L THHEHFICEINA FE STV 5 Worldspan 23 & £415,
Travelport (%, 4 H#J$. Orbitz Worldwide D4 L < 132 TOMKKE L5 L CRAIT 5
ERRLTND

TEDRBE £ TR FO XN ARER PIK 2 — %, ETIIMENRRBH#EDL L debt
instruments Coh o725, Emlt. PETHEECL AL v Y « "4 T hDOY—L Lt LTELF]
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FEnBfichot,  PIK m—> T, 0 FEBOSRE bR IR 5, i
W IR 2 oA AR RIC AR D BEEANST 7 4V F RS SAFHET D U 27 3@
W7 7 A F AT, (Lnh, SEIORRICEEFICEL S O THll S DIEEE]),  PIK
o— Al FENZ &S D FiE, Blackstone & FDOMOBREFEN, BEAT T Vv MK A
AL, B&oitiz T LRTIUIR 62 WnEZERL TWD,

Travelport i X, Cendant 237251 LTIk, FELGEEICHMOTEELRL VD, %
kD&, 2006 FEDULALL, $2.6bn (3,000 M) L72->TWnWb, O

TDR, 3/21/2007

4, TDR3 A 21 HDERK

TDR3 H21 H&EIF, U FD=a—RA%HuE L T\ 5,

(1)  PERINIZHAT D GDS D= 7 U L= #iilfEFn

(2) F—U—REHITMBEZ Dy ~—TT 47

(3)  ATH A MFRRI#ZOMR =T - A B

(4) WHRFACHXVT 41— 77780 —=0D220D<A NT

PIFIC, f=a—ADER AT,

(1) BRMIZHRIT2 GDS D= v 7 Y L=
Europe Takes Cautious — But Meaningful — Steps Toward Deregulation
Experts consider British Airways’ next moves key deciding factors for industry.

KJMIEA 1%, Code of Conduct for Computerized Reservation Systems o R E U{EZ£ % B4 L T
W5,  TRETSESAKIBIZZ L L CWAEETH, £ 6% biTEE (code of conduct) 73
VB DO E T, FIERIRAOE R A 2 A RICBHLE LT,

HUE. Amadeus 2MESR E L TOZEES O EA A T A LLE, —EHOBRRIOE R ITA
HIZLTH, CRSITEREI N THEIEINAFITENZA ) LFPHEL TS,

Business Travel Coalition ® 2 A 26 H DRI g v« ~X—,3X— “Travel Distribution: A Time to
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Build, Not Destroy” 1%, [44F, BA T DOMOFERLEESALIT, BV R AITE E DX A
L7 NOBMRE (LT D4, 2T v haDT 7y v EY T 4 —EHEC LT, GDS it
A RO L IIREDZ, RIEHBEIZY 7 M T 2FE2RBL 0 bR &
WARTND,  BTCIE, TOMARFRENEZNIE, 2T hosidbays g4 L, E/T
RERIBILISEZIAEND L EBE LTV,

F 7L v R =R EDIENFHEIZ LLTD 3 DO AW T LA - MEICE R LT
W5 EBTCIEE->TW5,

1) GDS &ffiZESttMoEHD 73T FOERN ANy F Y LRV,

2) ZnarTr oML, GERRIZIRERRTE ) L2 DD,

3) ADLTIUL., EORRRFEED Y —F v — % GDS (25372 % D),

Forrester Research ™ F-ffHAFZE S D Henry Harteveldt (X, fiZe4hid, i ERY A b &
JER LT & T, GDS OYIEAE ) Z#8 A U S 3k e ME55I%, YL T GDS
EETEDLRRFILRV], LEo5TN5,

Ny F Y LTWDHEE, BA 25, BUINOHIZERBDOZE A ) — RFo L nWoHEE,  £0
BA %, 3 H 12 HIZ Galileo &, 34D GDS 24 % #iifii L. Sabre, Amadeus, Worldspan &
BRI L ERZWB LTS, TL T, 1 AR RO Z TRV b R NWE S - T
W5, (KBREGLE > P25, “BEERIZE, b——& 3 WEO T v MK 2HR)
O]

(2) F—U—FBRIRR= VY ~—FTT 47
Take Your SEM Energies Beyond Keywords — And Win Big In Conversions
Hint: Direct more attention to the organic search.

%< D~—rF—#lE, ¥—U— FKD SEM (search engine marketing) A EZ7Z & EH - T
%5, ZLTREZITIZNT, by TORBAN—VORARY FEEALTND, LAl
L HORATIHEF L, AR — K« Uo7 ZI3HBRE K> T D FITIERE DN NETS,
WWIL DAY= Y/ NTT 4 w7, A—H=y TRENLREL TND DT,

F—H = 7 ¥ (Organic Search) & 3. MR T VU N AR —DENIEL ST,
HEDOT NI AN TETTIMEDZE, TFa2TMRRELE I,

BBV, R RITZMAT 2 2ORMOBA > b L3R ->THRY, 2R
RE L BERED T n A 2B @ L T, SEM Bl 28 x LIF D MEPAL,  HEREN
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http://seolab.capoo.jp/2005/06/post_5.html

FRAT 2 WENT D 2\ IR DR D GTiE, MOFRITE DT 7 ARy = 2224k T<h
LA MIED->TND,

SHDY— v s Xy hT—F U THEEORRICH > T, HEENKBEEZEE T
LD, MOWEEEZEDT R RT2, HEOLVE2—IZEMNLIFLMNLLD S, L
Ea—IlEBENTEH L IR E AT 2F08T0L7E, £H3T0UL, Web oY EY 7 ¢
—MNEF L, OVWTEIERBZ Do OT Ty a ORI LENRD LS IR,

Fio, Turn, LVEOEEEEDTND, TrITOMEFTOL E 2 —DEMRHAIC
arZ7 FLT, Bfto7m s 7 o —E 22 Mo TE S B NOLERE,  HDH0IE,
WHEDIA MIREEHTOH—HT,

DFEN, AUTAVTFTRINT T4 IV DOEEDHF) UM TH DD, A TA T
Ko VU BN DHIDEEE DRIERA > ML OnEm) . £ LT, D70 —
IZEB U T-BIE 2 ST C A MBI D DT,

HEBEOWAT B AT 5O L EEEN, FHALTWDF—TU— FORFEL BN T
IV Fevy,  BlzE, BRI, EOF—HRET — K& html ~» X —OHIZERD JADIZ R
MEHBELTHNTH, b)) EINEZWRIEL CHROIVENED, BRI EMERAT 25
MeEZ BT o — M THEWZH BV, 3idd, Google Awards 7’1 777 AR R T » %
VT AN=ALEFHALIED B0V A hoal « Ty A NVERRTZD LT, B0
FA MIEET DA, EARMEMEDN TV ONETF = v 7 FHILR,

HEF L, U OMEBM C, ARBRERELRDOTND, o T, Z<Darrr
iz zb BV, L, Boo7aX s MNIND 2tk Zz LTEWT Ry, <A
TR ATRIEE R bR LD RV, ST, BROERAIREL L T, HEE ORI
SOFEEBR DR, AN VRBEFHLT, Z<Darsr e )7 ERED
FHLEZIOND, FOMEY I EEDE, TOHBEENEL Y, BTV UITE
NEFRHR L CA—T=w VR FECE ST R I 74 v 7 2K VIAATINDTEA D,

T == VRBOENT X TREEL T, £ LA MAREMEZ - Thieidh
X, A =T a JFERLRY, B, F—U— Ry FLTWRITIUL, £
DYFA NMIA T v 7 ANMBHINDTEAD,  HBEENRD WD, ELEERNHRE
ESRIZRA T D Fn KRN,
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N 2 —ZHEEEIRETIUE, 2 LT =Y T4 B— 3 VOBEMICE DT HER
HkiUuE, EHOFR—L - X=VIFIFEAFI v 7 L b255, BEMEATHF—U
— T, WERNMTEZR L TWDNEHWT 5V AT A% BiEE, fl2E, S2EEN
“cheap bed and breakfast” & AJjL7=LF 25 &, YA MINT = v MK OB %3
OHTHRICT 200388072, PO, BENFEI 2RO, N = FOT a7
4 —ERET IR VWEICR D,

Bz, A SR FRR=YFTA B =T a MDD T 7 ) a V—ERHEE TR WSS T
bHoTh, BARICK L TEODOFRestib 2T pFENRHNKD, T, D7l &b &
BKDA LT VA NERLET 2FENROOND,  FIZIEX, BT A FATONHRE KD T
WHBENTA NEfina by, 7 o x—%FHA LT, IR O
DOHMEREFELIZORY, £ LT, TOEENHHFL TN, L
A2 7 /TEN LT R, ZARET, RERVATLAELUIC, HICHET —4 %
RS E AT TR A FERDE, O

(3)  FATYA MSRREEDOBRBT Vv« A
See The Before & After Of Search Engines’ Drive To Your Travel Sites
Good news: Once shoppers enter web of travel pages, they usually stay there.

%2 < OFATEIL. FATOFHE OB BIEAIZRE D120, A T4  OFEITHIF L
TW5, 7225, SEO (search engine optimization) ~O#FHE&ENTHIN TS, EDx
YUV, BBEIUCHEHBRL TW DO E R THAL I,

T TA UITERI B DD N T 7 4 v VB ED v MRS TS,
TR R ThHDHE, F-ITWeb 31 b, fLOEFEL D LR VELDNT T 4 v 7 &k
R MBETWAENGND,

2006 49 H 75 2007 4= 2 A & T Hitwise OFAEIZ X 5 & kT Web H 4 R i, ¥4 29.2%
DERINT 74 v BRBo DU NBETHND, Ziut, 2OV 227%5 0
LN,

BHRHZ, FHENT 7 4w 70F, L1%E RFEMTHO 92% 50 bRV, iU,
fAIZBERL TWDDIEA 12 fITH A Mg, = —V =253 oBE= v
DRy 71E Google THDHITNEL, LinL, BEIICE->T, A 74 a—P—L,
OFATYA MEFHIL TV D, TR, ZNEO R RO 2 AERTH D,
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Top 10 Downstream Search Englnes BEFORE Visiting the Travel' industry, 02/2007:

1. Google 18.61%
2. Yahoo! Search 5.45%
3. Live Search 331%
4. Ask.com 0L6EY
5. AOL Search 0.31%
6. Google Image Search 0.30%
7. Windows Live Search 0.28%
s My Weh Search 0.22%
9. Dogpile (.19%
10. HP Search 0.0h5"%
Other (0.550%

Top 10 Upstream Search Engines AFTER Visiting the ‘Travel’ industry, 02/2007:

1. Google 4.67%
2. Yahoo! Search 1.15%
3. Live Search (.66%
4. Windows Live Search 0.33%
5. AOL Search 0.28%
b Ask.com 0.20%
7. Google Image Search 0.15%
8. My Web Search 0.11%
9. Yahoo! Image Search 0"
10, Dogpile 0.0h5"%
Other 0L55%  Sowrce: Hitwise [warw hitwize.com). B

(4) RERFACEZ YT 41— T2 0TI —D2DODFRA T
2 Must-Haves For New-Generation Hospitality Tech
Two platform providers aim to integrate, update and get truly customer-centric.

TNV AT A, Web _R—2 7Y r— g ORI, AL LT —H - R—=ZRN, 4
HDSEEDRTANMEZ TS ARERIER, LnL, ¥o007 7 /ao—N¥iT,
IORLVUREEZESELTND, ZLT, ATABKLEATHDLLUTD 2 50D/
RADFERIZHRER L T D,

REFETR T TN T 220,

RTADBEITCWDIRROMEIX, T—F %> =7 —HkBRWAZ L R a—r DY AT
LADBREEZBRNOGNTWNAETHS, L, o007 v 7 « Tag X —iER, K
T LMD CRS, GDS =217 7 4 £ ¢ —, Web F+ /L, PMS, INAEFH L AT L& 8ITF X
5 LB LTWD, 2005 FHIZER N S 4172 Amadeus Hospitality Business Group (&, Amadeus
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Hotel Distribution Platform (HDP) ZBH¥ L. Z OfZRBEIC)&d 5, HDP 7ur# 7 h
DONEDOFHMIA GNIZIN TRV, FV AT AMICH> TF —# 28 S E 55N
FDT7 =B AT D, & Amadeus (FE - TWD, BT IUEL VAT AMICEHS T,
AR N)—OHRBNT v Y =T — eV TN s Ba—FT5FHEEATNDS,
Amadeus X, A NDTF—H &L T Tq—~v FT, B—F—H « X— 2K
HHEICRVMATND,  Tvr - Fang ZF—EX, MESHN T AT AFE L THE#R
YU R LTWADKRNEZ, AT AOHFIZHEALLY & LTW5,

CRM ZIEN S ZRFUTO T 220,
BT L, THEF O ANTADOELIZKHNET 572512, CRM Y — VA FIHT 5 F3 K5
259, KTME BENPLDEZL DT 4 — Ry 7 &ZFNC, 207 0 M Eii@aT v %
JARIZ EDORRIZHNL T B B WL o2 |, [TripAdvisor O4n< OEEZE NE) 27 > b
ZEDRRIZHA LTZORBWLWOMN? | HORMZZ <z T\W5,
AltiusPAR (7 K7k T Vi # Gurupo Posadas DT 7 / 1 o—F-424E) 1%, DB
&S ki o7ae 77 EBICHBEL WS, Zo7ueX 7 NI, £2TOF Ak
DT I T4 T 4—%, 1ODOHRF—Z - R—2ATEHT 5,  FLT,
TFANDT =R %, BENALZT77 NTH5ETOF=—rOfET 7 by MO
fit L,
IDTF— B =TT Xyl RN A — UTF Uy a U EEINT A
DY 2T TINRIERICEZ D,
FERFTL TS
NAG~— VT rva Al a 525, b9 1 >OBME L TWHRIEIE, SRR LT
W5 Web F¥ RUnbD T 7 4w 7 DD RTVORESNTE,  Look-to-book F(Z
400:1 T, IHAAHINLTWD,  BIHEO T AT AL, ZORMBEICHEHRTO Y, 2
DIz, BT T, TR L Y B A X ~— F—ERZE0 HTERHkS, AL
SN, HOMAENTIT LIEEREAZ R L T\ 5,

JE3CiE. “8B DD~ A MT” Lo TN, 3 DHY A MT IR, 20 ko
AltiusPAR D Y = — /LB DORRF BRI T IEIC DWW T ORI TH H 720, 2 TriE|E:
L7.)
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Forrester Research, 3/20/2007
5. European Travelers: An Overview Of 2006

BRI 71T D 2006 £EEf[H]

BWEER T, L0 EZOINEEENDNA L T A UIITIRETZ T TR, A T4 T

bEMET ORI > TS, HEEIL, KITOEHRERDTA o F—Fy MIRE K
FLTWD, Py —fITORETIE, A0 T4 R=RDFITHT 74— A A

FU— hOIL DIEHETF a A A2mE LT LEoT-, A T4 TLYY—hif{T%H
BT OMHEE T, "M AR = DJEXV XL A TA U THAT LN, 774
FATHBHIRE LTRIF LTV, K U4 OFRINA > T A UAITEIE. SO LYy —
kAT A X P — FOJETHAT D,  HEOWEEZIINN—T 2 N Z— ANA
DIHBEEIMERHR D S A EHET LRI, Tr s 7 b, Fr b, BIHITOWTEI
DFENDMEIRE L THFET 5,

R A T A VHRATHE D 58%DSHATIRRD
BEEA 2 —Fy MTEFELTH S,
Figure 1: European Online Travelers' Lcisun,w RWnu BUying Benavior

European enline travelers research travel onlipe; y it offline

“Which of the following have you used to research
leisure/personal travel in the past 12 months?”

“Which of the following have you used to buy
leisure/personal travel in the past 12 months?”

Web-based High-street travel

travel agency R L agency (not online) 24%
High-street travel : Travel supplier/travel .
agency Web site 32% pravider Web site 23%
Travel sugpli&fﬁga\rnl 3206 Web-based 17%
ravider Web site N - -
" Hi I:r::’rilpﬁffv?; WRHIA V7 A VIREE
None 29% yh streat trave 14%

High-street travel
agency (not online)

25%

agency Web site

Travel supplier/travel
provider (not online)

e, R E LT 24%2°
NAZRY—FTHALT

Web portal travel site 21% A travel club 7%

11\50

Travel supplier/travel
provider (not onling)

16% Web portal travel site 4%

A travel club 16%

Base; European online travelers Base: European online travelers who bought travel

"Which of the fellowing have you used to research and buy at the same place?”

AT 774 —DY A F& L

High-street travel agency (not online) 34%
Travel supplier/travel provider Wehb site 31% El>T BBNAAF)—FT
Web-based travel agency 23%
e \
Travel supplier/travel provider {not online) 18% FELHEDBAL TS,

High-street travel agency Web site 16%

A travel club 12%

Web portal travel site 6%

Base: European online travelers
Source: Forrester's ECTAS (02 2006 Media, Marketing and Retail Survey

41831

—DVA FFRR T LB,

Look-to-Book ZE & 725 & . Novotel.com
X° Ryanair.com ORI DTV 774 ¥
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fh

BRMA > TA VHITEDESRe oV Tt T4V
FEL., FOESNEFAUTFRHLTNS,

Figure 2: The Types Of Travel That European Online Travelers Reseasr\nnd Bo%online

Half of European online travelers use the Internet to research holiday accommodation online

“Thinking about all the leisure travel you booked in the past 12 months,
which of the following did you: a) research online? b) book online?”

Hatel/bed & breakfast/holiday home

Alrline tickets

Train tickets

Holiday package (including
accommodation and transport)

Theme parks, day trips

Caravan/camping sites

Museums

Car rental

Cruise/boat tickets

3%

3%

2%

5%

10%

11%

1080

o

7%

3%

24%

29%

21%

23%

22%

19%

508

Researched online
Booked anline

#iZe3ki%,. Look-to-Book A3
HHEV,

Base: European online travelers

European online travelers are booking travel online

"In the past 12 months, have you researched and bought leisure travel online;
researched it online, but bought it offline; or researched it online without buying?”

42%

i 263

Fr I THREL, A T4 T
AT DHBEPHMLTND,

=

1% 11%

Resaarched travel
anline, and
bought offline

Researched and
bought travel
online

Base: European online travelers
Source: Forrester’s ECTAS Q2 2006 Benchmark Survey

Only researched
travel online

Source: Forrester Research, Inc.
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Figure 3: Factors Important To European Online Travelers When Choosing A Travel Supplier

“When you choose a travel supplier (e.g., agent, airline),
which of the fellowing are most important to you?”

The cheapest fares 55%
o Responses for each age group
Trusted organization 5% I The cheapest fares
Ability to meet my | Trusted organization
travel needs 48% Ability to meet my travel needs
Wide choice 40% Less than
35 years old
Convenlence 39%
Quality of advice EEBTIX, RS
given 35%
Rating by other 35-54 years FAXY—DFaAAD Ly
consumers 20% . .
Brand of 7. FEMBEIRBITE,
organization/aitline 19% o
Additional More than wHZ L0 BT 5.
informatien/pictures 19% 55 years old
Local agency 16% 0%  20%  40%  60%  80%
Loyalty program
points/miles 7%
Base: European online travelers
Figure 4: Examining EI.II"DPE'S Online Travelers B?‘ Cuuntrv
Across Europe, online leisure travelers outnumber offline travelers
1 Online leisure travelers
Offline leisure travelers
UK
Metherlands
Germany
Sweden
France
Italy
Spain
Poland
v 263 (A 194 4 H 1 H) 22 TD fhihe



EZ itk oT, VIOrx—ITOA L T A LRk
HBKRESBERD, o THEMNA Y T4 VT
iz, B oER~SdEnETIHNERD D,

Northern European countries have the most leisure travel Bookers*

Total number

of Bookers

Sweden 62% 4,200,821

UK 58% 27867429

Netherlands 57% 7416870

Germany 43% 27,072,003

France 3659 15,901,218

Spain 27% 8,697,051

Italy 27% 11874810

Base: Online Eurcpean leisure travelers
Source: ECTAS Q2 2006 Benchmark Survey
*Poland had an insufficient number of Booker respondents (N<100)

41504 Source: Forrester Resgarch, Inc.

Figure 5: European Travel Supplier Sites Draw More Bookers Than Agency Sites Do

UK
France M Travel supplier Web site
M Travel agency on the Web
Travel supplier in person
Germany or by phone
Travel agency in person
Spain or by phone
Italy
MNetherlands
Sweden
0 10% 200 30% A0% 50% B60% T
Base: European online leisure travel Bookers
Source: ECTAS Q2 2006 Benchmark Survey
41504 Source; Forrester Research, Inc.
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6. HobdD==2—=x

| FRATHEE TD |

(1) KA. SFEOHRENFTCEREZZRT D & Tl
A AN CKEGBE L A FEIKE Z 30 5 EBR T E B iacek 2 @ T 5 & TRl L7z,
2006 Dk &L 5,110 7 AT, 2005 4FLb +4%H Tho72,  BEBAIL. 4% 5 I
A N v RERESRDS +21%H90N L, 2011 4E121% 6,160 T ANICTET D & THIL T\ D,
MOREZREL 7T (+28%), TE (+60%). 1 > F (+28%) @ 3 »[H/Z,
L/ L, 2006 %) 58%D 3,000 T AL, BT AR anboAEERE, I,
IKEELZEVHLTOWDLEE - AR RAY - 77 2060 NEEEIX, 2005 F7>
o A10%, 2000 “FLE CIXA27% HAE T LT %,  Discover America Partnership @ executive
director Geoff Freeman |, TK[EA >N T U R Y —U X NFIAT U FIZffaoTW5b], &5
S TW5b,  FHE, 9L LUK, KEILZAB,000 TADA LR T Ly REERSTND,  Z0
202, B &Rk A de > T D & Freeman (3BT 5, A1, 1,000 5ADA R R
FOHANE, 190,000 DREAEY H L, $3bn (3500 (&) OBUUEMA 7= HF &5 -T
W5, DAP X, BR—MKOA AT U R TaE— g UAKEIITLER LR T
%, (DTW, 3/23/2007)

(2) vA—N=—1b, =T HFFLDOENT 4 — VK

TR B R D/NGEED Wal-Mart 7% AC & DIEAZKIZHEE L, Z DRV 12 Westlet & 22K
L7c.  AC %, 1 HIZ, GDS ZFRI L TERZEE ST L8412, JRlAf rF—7 A A
D APl B L=,  [FAfkiE, 77 7 a2 —0O2H T GDS |Z48# T X 72\ unbundled fares
@ Tango EECHEER/ &%, 2D APl Zi@ U CEIRT 281X 2 HETnb,  AC DOk
NBEIX, 2@ API ZffiH L T\ % Concur Technologies ?i% A& /L7 7> — /L Clighook
Travel ZfH LT, ACOETOEEa LT hEA VX N —IZEMET2EN/HKD,
Cligbook Travel D —H—|%, BIEIESEL TAC DEa LT e v 7T 5FHNARE
2725, GEARBMEX, 1 8 F7 ¥ a%720 $6,) 100 #LL Eo Cligbook % H L
TWAEANIZIZ, Bayer (), Dole Food Corp., Lennox International, Mitsubishi UFJ Securities
International, the National Federation of Independent Business, Steria, Webasto Product, Willis 735;
ES AR

Wal-Mart /%, GDS %M L 72\ AC DIEHHRIE 2 # > T Westlet (23 #ix 72 L ST
Wb,  AC X, BEHEEL LoDk AC OF T, DML, Wal-Mart ® AC iR
FERDFRI LU L2 o Te B LB LT D

AC DOF v VRO HRFERERKIE, GDS 31%, EfRY A & 57%, 22—/ 7 — 12%& 78 -
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TWb, (5B 4 IE55E)

AC (X, = A N OHFR E R A BT 2212 APHIZZDERT v RV RS 5
EESTWVD,  LaL, ERTZE I TR T, Smm@\ACﬁ\ﬁfﬁﬁﬁﬁé
Bt ~D AC 27 MEEZEY (R (DF Y GDS 1227 v M EEHE L72W,)
disaggregate #khE (=7 > hydk) ZEHALTHD EEoTn5,

AC I%. Wal-Mart (#F#WIZ 278 i, #3EE 70,000 A& R TWD) DBNENT 4 —/Ln
HIRITTH BT F TGN 2 B CTttb L 0 BB;> THWD DT AL 237 M

FIUEERERE IR SRV EFEATWSER, (DTW, 3/26/2007)

< BHHFIE > wsj.com, 3/29/2007: Air Canada Buy Extras

AC CEO Montie Brewer | %, 2t & D 48%I%, HAKEE (Tango) 23FIHAHK DI H 5T,
—Berm EE AR L, RAIGEERARE D 25%1%, (T —ERAZEAL WD LFE-
oo FLT, M, AC DR 7- 0 iREUIUAIL, 2000 FFEOMIZEHRAT 7 — L & Rl L~L
V< YZIRE L= L 3E-> T %, (wsj.com, 3/29/2007)

(3) EEMZE. B—r—L IFRD 2T MK

BA 73, JE[EMiZEL 3 FEMD T v MR Lz, HEEETANT » FOFITH
X, FHTZ AT A T s T A0 “adjusted financial terms” ~DOEE &SI, BAD
TNALT Y bANDT 7R AN REE IR0l EELETANT U FESORITHIE, 7
NaALT U NOEBEDAT M ATER IR, (DTW, 3/27/2007)

(4) =N, THADL « Av—=V0 71k 754 MEFIRRER 2174t
Google 25, TF Ak « Ayt —U U 7LD, EBHEE~T T4 N AT —F A FHROR
it & BHiA4 %,  Google 1%, Conductive Technology ™ ==+ ~CT& % Flightstats.com & ®
2 C T, 20 SMS Y — a2 it 5, 22— 3 “AA1234” DI DT FA | -
A vt—T% 466453 (Google) (2165 &, & DEDIEMUIRDLZE Y IR S F1THR D A,
B, 7 L a AEHITHA O WEEEH e A RO TEERL, o — P MEL DD RV,
FHLLIE, O—ERZ LT2WRRE, v U7 a— RFokhasA 7y iU, Google i,
ZOF¥ ¢ VT OBIEEER LM OETHRD, (DTW, 3/27/2007)

(1)&4\%§%®ﬁ%ﬁﬁ®%’mwﬁﬁ%
ZA Y%, 3H 25 AD, 248k Don Muang 288k% . TG & & 7= % A [ENfTZe et 3
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FEO—OENBRO L\ HT 5, Ziud, M9 AIZBAEE L 7= Suvarnabhumi #rZ2HEom
IRMEE O 2 O E,  $3.8on (4,500 (&) % 72>7F7- Suvarnabhumi #Zedi, O M
.7 —7 % —IZ X VBl S 7= 7c i+ Thakshin Shinwatra OFWVY D7 1= 7 KT, Don
Muang ZE#E3 Bfle 2. % 3,800 7 A &1 L Elal 57201 4,500 7 AZEpE L U CREZ STz,
LanL, BBE®ZRND, 27 —U—0ERE, #— I TV isk Dikal I A72 E4%<
OREZE 2, KERREELZ R L T\5, Dong Muang (274 2 #1Z. TG & One-Two-Go
(LCC) D—#FE&#r. Nok Air (LCC) &fEDEFHHAM 140 L 725, 6 » H&IZIE,
BSERO—EROE IR b B S D AR, (FT.com, 3/24/2007)

(2) 2006 FENZEAL, 7V H VT OFRANCEICHEE

2002 FFELIKAR TN HRE L TV D AZ X, SEiE, 2006 FUNSCAS, AlAE A A260m =— 1 (400
EM) A L7-BiaiHE )k A405m —nr (635 (E[) &7poiz &R E Lz, HKT LA
%, AEORE T 715m =—n (1,130 {&1) 75 405m =—nr (640 fEM) 12 LT
%o BUFIZ. A LTS AZ K 49%D A 51HE L TV 525, ke L 72 I 0=k
&0, BHUEREORIBICEICHE ST HHIC/RD7E55,  BRIC5HAR 7L E Y RIZF
BT TV BN, Z OO Carlo De Benedetti 733\ Y% Management & Capital %, o, &
IR LIBE D & L CTARLDDREY B L SV ATV D, FEUFIE, AZ BN
& LT, 18,000 Dk, [ENEEHR, ROM & MIL OFT =7 VHM, A XV TOT AT T
4T 4 —, —EHREKSRE. DR Z T T D,

AT, PYBURFAS, S4B 2 S 89 1UE, AFIKLM 23 AFLIZSINL TRTH A L < vy,
(FT.com, 3/25-27/2007)

(3) B Z AR, xR
QF ¥k 4.1%%{%f L T\ 5% Balanced Equity Management 73, 3 H 23 H, BINA 7 7 —)\%
WE S E U THRROFEBANIS U\ EE2 R L CLk, BEHRITEN QF HRA BV LT
W5,  Credit Swiss 1% 5.4%., Deutsche Bank iZ 8.4%. UBS % 10.4%!\Z <4 QF #£% B\ 4
Lc, ~y Y772 R BRCA0%ERAE L THD EEbTns

OB AR S D A1, B, SHEICHE- T, 90%031%?(0),%1@@ rERE

TW5, A$111 (1 Jk[) OHINE Y had 77 —LTWnoary—7 LD APA I3,
BT IR HFRRITRIS T 2 212, B Aliks 1 #k A$5.45 OREINA T 7 —DHiRA, 4 A 20
H & T2 HEFER L7z,
APA X, 74— N7 RV Ya AlloTEYEWAT 7 —ZFEERT 57, 90%HE
BHIRY DL~V ER T S50, 5% EOKKKZ AT 5 50%LL EOKFEDERIZ LY
BINZRDSELT LDV A Y FDOAF—LZBATEIrO4F T a 2L TS
LorL, BV LARNALEETFSET, RGEEZ#ET 5472 a2 %, A$10.65bn @
debt-financing package 7> %5 2 Hiv7eyy,  FOEEHIZIL, debt-financing package H 90%
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HIUD 2L LTWDHT72, EOEREDRHNIUL, &R AT 5%7 7 4 F 0 AD5
e L < 72 25, £z B3GR & 22U, BREOERIZ, 2 boRRENRELAINT
LEW BHINFHDOIEA =2 % 7 ¢ 7 AREHDRICS KR DH, D 2 SZBIT b TV 5,
APA I, HINA 7 7 =3P AN BN ZRWERIE, BRMIII A% T 5725 5 LEE LT D,
12 HIZBIA 7 7 —&2H LTIk, 55 2 \LOfiZe44t Virgin Blue 73, 2008 £E7>H & A
T % 5 =KV AR O BT77 BIRE X7 #2511 L, & > T AR —/1 0 Tiger Airways, H
B Emirates Airlines <> Etihad Airways 723, ZEFRAFILKZFHE L T\ 5,

(wsj.com, 3/26/2007) (FT.com, 3/28/2007)

QF I, F&4LD Y = v MiTZES4E Jetstar FIZ A320 R X 9 62 F81E L7=,  Jetstar I,
SERNOT I AN —SND O %, ZERNBICEAT S,  £72 QF 13, EESHRIC
i LTV 72 B767-300 #UHE X 4 B 2 EINARICIR AT 5, ZHFEO O ERNRSRILRIE
SERIZICEFENRB AN T E SN TS T U HR—10 LCC Tiger Airways ~0D 5t
., QF (. Jetstar & iz, EHNHS =7 —65% D> =7 —#EH %2 H i
(channelnewsasia.com, 3/29/2007)

(4) 2006 SEKENRER +7% LF
American Express Business Travel OFRAIZ K5 & KMUZEARE D I HA - 7= 2006 4FOK[EN
MOEEIE, AT +72% ER- L, —J7, [EBSHIT +5.8% LA L. Ekm L ~L &7
STz, EVHEE TS $231 13, 41 TH 2000 FEE DI $259 LV FlEl-> T\ 5,
BRI X, 2000 4E0> $1,468 725 $1,707 12 +17% EH-L T\ 5, (wsj.com, 3/27/2007)

(5) FAEHIZE, 4 A 30 BIcF ¥ 7% —11 #Hilt

DL #1%2A3, 4 A 30 HIZ Chapter 11 Z @i 42, % L. 5 A% LIRIZIE, FkaR1T7
5, DA, DL OMEHEICK LT, #8727 L—20 283 UL LA AT HEHEE DS
BERREL LN, TORSFIIMEE Eishs725 9, DL I, 2007 4RI, FERI3
& U A RTREZRVT $816m (970 (&) OFIEGE L4 RIAATWD,  ZL T, 1A
=9 3FEMDOBAET, $5bn (5,900 {EM) DT L v Fyviia - Tu—EOMAY T
72595, CFO @ Ed Bastian (%, Chapter 11 Bfffliif% > DL O SCRE s REIT, OF%E 58T,
ONYC 2k DU, BDelta Connection FiFD AL —3 = i, (DL I% Com Air
AT HEEDILTND) D3 DEZIF D,  Chapter 11 Bffii%1Z CEO #1795
Gerald Grinstein 1%, #IZZERDa Y VT —2 g 03, SBREEMITEZ 502459,
25 &9 hUE, DLIZEIANCNL > TWDH7EA H EFES T D, (wsj.com, 3/27/2007)

DL #itze D F# B (board of directors) 11 4 23%&K Si7=, 7t CO #1122 Gordon M. Bethune
IERIEN 20T, B &RBEIE, ITo@n,
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Richard H. Anderson EVP UnitedHealth Group Inc. (5t NW CEO)

John S. Brinzo Chairman Cleveland-Cliffs Inc.

Mr. Carp ot Chairman and CEO Eastman Kodak Co.

Eugene I. Davis Chairman and CEO Pirinate Consulting Group LLC
Richard K. Goelz 7t Vice Chairman and CFO American Express Co.
David R. Goode ot Chairman Norfolk Southern Corp.

Victor L. Land st Chairman and CEO American Stores Company
Walter Massey President Morehouse College in Atlanta

Gerald Grinstein Hi CEO Delta Air Lines (i board member)

Paula R. Reynolds  President and CEO Safeco Corporation (¥% board member)
Kenneth B. Woodrow >t Vice Chairman Target Corp. (i board member)
(wsj.com, 3/30/2007)

(6) MiZeRwEHRICEEMEE
Lz DA XL —F —ZER EYTREOERE O, Rilmg, thoes—1r o
AL (FRCRRM) OB TH o T, BEMEOHEFRHIE LA TS, %X, ERE
BINED R ~OTH, lET 2T E~OxE (IR &5 L2 iudz b
VY, GEHIMEE T VRIZ LT £ 72> T D08, BT E f B s lif s h ¢
W5,)
AF/KLM 1Z, FEEED 4 H—12 AD 9 » AT, IREFEDOEFEFIERD +48%HEE L7-DIC
LT, EYHEEOFSIIAN D L LG LT\ 5,
LirL, A=A 70, mZ 95 20 FHTEE +6.1%DEWFHFEOILRE TR L TV D,
ZLC, MROEWHEAA, 2005 40> 1,789 FE2> 5, 2025 4Ei21% 3,563 ML (425 &
THILTWD,  IATAIZ JAUE, fize &gz, $55bn (6 JK 4,900 (&) OHFLZZED |
NY a— R=ZATIHHROE GG D BREHEHRT 5, REIELT VT OMEIEEY
7 LTS5, 2010 07T T IRNORZEEMIE, R ORI WD 26% A HERK L |
830 LHLIZIET 2 & IATA X TRIL TWD, 7 UT 6 KE EFRINMITHZZ &ML, 600
HHIET DL TRHLTWD, P THLHEBREMOEINIKRE . 7T ORED 30%
NHEFTEDLNLTEA) L IATA ITE->TW5, L LEEIAMT, TOTEE
WD — R 7 7 7 Z—i%, 50%IZ LAEL THR,
— 05, HEL OBEHF LML L T\ D, 2000 4£—2005 FEOMIC, HEED T TREEIL, M
ZEEW DG DR +95%HIN L1z,  WEFEORE= 7 F O3 E ik = X MM, 2000 4F£0
LoUL% A20% FlEl> TV 5, fiiZeid, A8%LAME T LT auy, (FT.com, 3/27/2007)

(7)) =7— Y v, RIEEBRICEH
PR ZF 32D LCC Air Berlin 23, LTU Z{E55IAZHDH) 340m =—1m (520 () THEIX L.
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FHEHER~E 25, Air Berlin ORRMIAN O FEHE & . DUS 257 % LTU @ NYC, LAS
ZEte 79 WM AR RIFBHEL Bt S E 5, 2L T R YOV TAHXD Tui
DETAET 5 Tuifly L Oa— Ko =7 —i8#E23E LT, KarstadtQuelle E &5 AT 5
Condor & joint flight DFEEE A BHAGS 5, WEAE 5 HIZ FRA GEFRES | B~ 1355 L 7= Air Berlin
DOFIIE, +40% % FH- LT3, (FT.com, 3/27/2007)
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AB1000 Frankfurt 2900372007 DE:AB1000 nortiolio
Quotes 209Mar2007 AE1000 Dy =
20
16.980
Last
EUR 15
Change +0.39
e
% Change = +2.35% ‘4
High 16.99
12
Open 16.66 EUR
Lowy 16.64 10
Met Volume 595.1'51:! M J J A S 0 H DOF F H .
Fundamentals
52 Wk High 2/ 1819 Time Frame: | l-year | & + Analytical charting
Date 9172007
52 Wk Low (3] 9.11 Last 5 days quote
Data 200672006
Date Close Net Change % Change **
Dividend -
ZoMar2007 16.98 +0.39 2.35
Div Date
-0.0 0.30%
Market Cap 1,014 M 28Mar2007 16.59 5 o
EUR
Z7Mar2007 16.684 ). 72 4.52%
F/E Ratic 17.87
N AN ]
EPS 0.95 26Mar2007 15.92 040 -2.45%
23Mar2007 16.32 H. 34 2.13
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(8) ZEWIZRITHEREZEMT 5V AT LABRABINLTND
ZERRIZINT B & 7 2 v TR OEZEFHLOEGEE, FE LW ERR OB, EER DL
TS D LD T2 AT AR STV D, 3 H 24 HIZ WAS TRt S 7= NTSB
(EFLEEWMEES) OIERELET VR T LT, EOVRAT AN TH DD
ST,
A=A 71, M ay MG, /X—Y A —J—@ L-3Communications Holdings & &% L
T, GPS VAT L& MFH L2/ ¥y MK “moving map” ZBA% L7-,
Z UK D DA Honeywell International 3 257 2 (LH, FedEx, =7 /N AR5 ) T,
TATEATIANT DEEY O EE, BT~ -l L, SHFTERT S, CHLDOV AT
At 1REY7-0 $20,000 AN THEIrEE D,
TATHN TOIRMEDSHIN L | fable—ZDfE72 WA LT\ %, #IE T3, Lexington
Zeys (Ohio M) T, ComAir Mg EKZ Mg TR (EhE X CHEft k720 o72) 494
DHERE LT T HERRIFERFDFEA L TV D, (wsj.com, 3/27/2007)

(9) BAA, X =V T 4 —R&ELR +1,400 NBNEH

LHR, GTW, Stansted Z & e 5[ 7 22852 1EE L TV 5 BAA IE, S FEE OB OREL A A
WET D2, BX=2 VT 0 —1R%, +1,400 BIIERHT 5,  Z OB, VEF 1
HIT3FE L= 4500 ALV KIFICHEMESN TS, LHR Z8HCiE, WEE 8 | HRIIERAL
Mz X DT aBBOEBBOREDTZDDEX 2V 7 o —iifbic L0, KiE7{EOERIE & K
fiaRA Sz, BAIL. 1,260 2 K, 10 1 AE< OIREIZHEEEZ T LT,

BAA L. A RIOMASRDOEAHIZ LY . 95% D7 —ATELINDOE X2 U T 1 —i@ilEo
FHLE BT,

¥ a2 U T 4 —OHE O RICIE, BAA © 95 {EAR 2 K (2 JK 8,500 (M) o2kt
1B 10 » FEEHE & OBIENTFET D, BAA X, 2008 4= 3 H 27 HIZ, 45fEA K (1K
350 (EH) Z/MF7=Z—J /15 (FE[H] 3,000 5 AILES, 2010 4E4 2 PR seaki41E 3,500 77
N) ZHEHBAE S22, 16 EAR > K (3,450 {&M) @ Heathrow East 7 2= 7 (3,000
TANE) (TL & T2 0REF) %, AV By 7 BREFO 2012 FI5Em S H5HEZ A L
TWo, EBX¥xaV7—RELZUEL T, YREFHAE WizZEath) oLiEx B< LEE
ELTW5A,

AHENS, BAA 2% 5 Competition Commission DR3BS D,  ZiUZ, the
Office of Fair Trading > BAA FERHIFEE ZR~KFE L72E / T, FARAIIZ L > TIZ BAA
BT D 7 EEROMKL A VED EShiC\Wb, £/, Civil Aviation Authority X
b4 %2m&$4ﬂﬂ%®LWUﬂwsmmww%®5ﬁﬁﬁ@ﬂé%ﬁ(774%
X¥v) BEFEEXTDH, (FT.com, 3/28/2007)

T 263 (CFR% 194 4 H 1 H) 30 TD #h58=



(10) TA YU B MZE, R—A > THEXAT BT Gray Air
AA 73, RAFERE MD-80 MUpE (X300 #%) FEHTD A American Airlines is seeking replacements
" s . N for its aging MD-80s. Owned and leased
B737-800 HUEE X 47 DT VN —Z B D, 44) rg.;rlnlsi;é;{alg:'craft Dpzrat?;aszf DE?:G.SEL

D 2013 £E—2016 FEDF Y Y —% . 2009 FE—2012 | " averae ace:

Byerage

EGC\ 4 45'5“"7 EF‘E‘&)%)O AA lj:\ 1996 Qi@%f(ﬁl‘j/c\ Equipment type Total igeeurI:
15 » H RiiiEAS CIEINEEES & 815 H 5k 2 HeR] & Rtk Airbus A300-600R 17
S LTWS, 2011 EEDE DY 3 v sk Bk SEalLET R 7o
N e ) Boeing 757-200 142 12
RO TR, EORIT LT, ZNEORMOE | pocing 767-2008R 15 20
VvarEHT A0S D2 BN ATV Boeing 767-300ER 58 13
%o GEE . 10%—20%D K T = L HAERE UL (1 | Boeing 777-200ER 46 6

MeDonnell Douglas MD-B0* 325 17
Total 697 14

Y UEBEAINTWS, A, 20 “melt-off” Z5
AR DBIFRIEIZE D YT TWDH EShbIlTnb,) 25 MD-80s in temporary storage
(wsj.com, 3/29/2007) B

(1) 7790 TN, NY 7% $320m THIX

77 V)L LCC Gol 73, Varig # $320m (375 {EM) (AfEiAZ) THINLZ, EToHFv
aFv - 77 v 7 Varig 1%, 8 » HREIDBEFEFIZICONT v Tinz,  BIURE $320m
DOWERIE, B4 $98m + Gol FEIRAEME LKA 3% ($177m) + AL ->Tnb, IO
BUX, 77 PV OMiZEEE ORILOERFIITONTWD,  IEHFE9 HIZ, Gol #L 7
TAR—h - Vxy NOT <V EZEOZEREZT, 154 NOFRETFEHIBEL TS,
WRZZE ] S 2T DOMNMEDZMERRBIEZFEIE L TD,  HREIE. TAM (7T VL1
N U 7T) L& GOL OB DIER & 7 7' L v 7725 ANEELO RN & &> T b,
(FT.com, 3/28/2007)

(12) #HlFT. ) —RAOEERBEEA N7y
3 A 26 H, HEFREEGRECHIANL. NW FEREEDA ML T20RELE T LT,
NW OEEFEEMEIL, 2 EITh HEBNGELIESG L Oke,  fiomaiE, BE
WNW DY R FTRIZEEFREHATH LN, ME—RERFBEMAEN, KRE LTI RBOS
HEROTIEIIL TV D, L NEDFE L D NN — A THEINTNDH DT,
S, L0 BOSREOIRSHESEE ETELTWD, AR, HHE, AR
FREELT A MHEMESLIZ R LTo Ay, TR#ECHIFTIC L0 2R &7 m v 7 ST,
NW X, FEBIROIEFILD 22, $1.5bn (1,770 M) I L2 EA N7 - AT v a
vEZaY N I VOB FERF L TND, R T ¥ —400 AT, 4.9%DFEA
TS, NW I, 545 2 110> Chapter-11 Bl 2 5l L T\ 5,
B BRI ZE R RO K S E DR L T DO T, hofizEsttoMAs T, s
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RO LHBENE X TS, HRIT AA, US, Southwest D734 2 v MASOE FIFERIZ,
BEFEOITFENEFT > TS, 513, BEBEMTY v FMER SRS HOR)
Fpa] L TEOARFIIRZ 72 5 F 4 ML T 5, (FT.com, 3/29/2007)

(13) Fvv—fige, oo VUV EEET T RV —R
CX #iZeix, [Atto = ¥ 8% Lufthansa Technik AG (Z7 7 kY —23 2% 10 » F M
%) ($300m=354 €M) %, 3 H 27 HICb#iET 5, MIZEERiT, #Elﬂ&“zw L—g
UBIZ T, =52V T TN KU T ET TR V—Xﬂ“é{tﬁﬁ Z Ky
(2. LCC DHEED I ML LA —2 g D oBRN, ZNEDT U F Y —2R %:@u\
DOHETND,  MIZEHEOBRBIR IER 2N~ T —ITIA fé%ﬁf’aﬁﬁrﬂ%ﬁ%&)“ﬁ\é$%\
TR —=RAEPRIETHNDL—H, (DFV, BEEEESI ML, v a vy 7HLOHDT
A RVINREET5,)
KRPMZESMT, 7 b —2 0B 2 HBIC, < OV R— K X — 2 V& HAT
THhE L TR, LML, iIE%, BFNAA T I v 7N, 207 7a—F 28T
W%, (wsj.com, 3/19/2007)

(14) =7 =77 X, A330-300 ZU X 15 B
AirAsia X 75, K H | A330-300 g X 15 B¢ 256713 2 L 6N TV D, AirAsia X 13, 2007
A VPERIN G, U —AETH - T, E[ED Birmingham & 5 X Manchester, Kigtd %
WIEHNA~ORHRBAR 2 5Hl L T D, £ LT, VSRRAC L DOIEARFIL TS EE
DILTWD,  AirAsia X ORFRRENY = v MEEE X, FEFO Oasis Hong Kong Airlines
D HKG=London #{IZk <&/, £ 7=, Viva Macau 23BRMNRR D BERR 2 kit L TV 5, (FT.com,
3/30/2007)

(15) TPG, TA XY THiZERIIZE <
KA T T MEZED Texas Pacific Group 73, 1B #7212 34 fi——n (5340 {&M) IC L5 E
W7 7m—F #4757, TPG OA7 7—Ii%, 3 H 30 H OO AL0%IE T =H72 1 #k
360 =—1z, IBIL,BAAF/KLM,LH DEINZ —7 v Mz TWb EEHERNZ XY,
Bl +20% b AL TV D,

BA 1L, IB#k 10%% A L. TPG & b ik L T\ Hidk, (BA
%, BB 2 &, HIT 30%IZ0 first refusal rights Z {4 L CTu»
%.)  TPG OB, IB DAL EFE A HEFFT 5 A12.51%
UEDARS VEREBINT — MRV ALMERD S,
(FT.com, 3/30/2007)

Iberia, Spain’s national airline, has received a €3.4bn takeover approach from

private equity firm TPG Capital, formally known as Texas Pacific Group

f54 263 (ERk194E 4 A 1 H) 32 TD fhie



Iberia Lineas Aere ¢ FT Cityline - Real-time prices by phone

~ DATA » NEWS ARCHIVE » PROFILES r FINANCIALS

Quotes | Analytical charting | Consensus forecast | & Free annual reports |
Analyst reports

) ¢ Create Mews alert - » Add to my
014720003 SIBE Spain 2303/2007 ES:014720003 portiolio
Quotes 29Mar2007 014720003 Dai |y
Last 4.000 EUR .00
Change +0.12 2,75
% Change = +3.09%
High 4.01 SOt
Open 304 EUR e
Low 3.88
Met Volume 24,299,700 =.00

Mar

Fundamentals

gza;';"k High ;BEI;JE-EI-DT Time Frame: = 2 months T‘ ¥ Analytical charting
52 Wk Low 1.86 Last 5 days quote
Date 2172006
Date Close Met Change % Change **
Dividend 0.02
. Z9Mar2007 4 .12 +3.09%
Div Date 30/6/2006
Market Eap 3,792 M 28Mar2007 388 #{. (D ¥ 37%
EUR
2TMar2007 3.79 -0.14 -3.56%
F/E Ratio 66.86
EPS 0.06 26Mar2007 3493 +0.09 2 34%
23Mar2007 384 #0.15 +4.07%

(16) =7 —VU U H R KEBRE R
Aer Lingus 739 A 3 H2>% Dublin & Shannon 7>% WAS (Dulles) . 10 H 28 H»>% Orlando
& SFO DFEMR A Bk T 5, T OFTIEHRBHRR I, KA 3 H 2B HiAT SN WK O A
— T ANABEERTIY LIc® / L%, BUEIE. TANT 2 Fid KIE 4 #im~
DFANIVLDFFRI STV, 9 A BIEHi72Ic 3 BMmESh, ZLTA—7 -
AAA BBEANSNIUE, ETOBHIHFES N D, (DTW, 3/30/2007)

(17) ¥EEPLZER, b —RAu—DRERTZEA

BA 73, BMI 726 LHR 22k 21w ME 102 54 . £30m A2 K (69 (M) THEILL
77 ZOEIZXY ., BAILX, BT 270 5 HEICNZ T, HRE +7 {H—+8 D HE )
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AREIC/R D, ZOHEANCEY,. BADLHR Zuy b =7 —% 414% L5, BMI
1% 11.4%., LH 1% 4.3%. VS IL34%4% T 5, BADLHR Amry b =7 —(X LH
® FRA63%, AF/KLM @ CDG 54%, AMS54% 2 0 740 LT\ 5%,

BA . B777 A% 38 A% 2009/2010 AED A 1 v R T2 DT BMI & 283 LT =08,
S DK A —T" « A A BEARBEICHIGT 2812, ZOBENEZZERDTZ, BA
I%, BUTHE T LHR % HOU, DFW, ATL 228 L ST\ b 4, ZHEDOHEE GTW JE &
LCEM LTS, BMIDGLEIXLIZA® Yy MT, k5 10 AR S GTW H% LHR 3§
\Z#EHAd %, (FT.com, 3/30/2007)

(1) BRMES, eV AEG| #HEEIC bEA
EU OFEH AHH| 2824 LT 5 Jos Delbeke (%, [EFRAOTEASFERE 22V 51, A4F
K122 EU O AWGIHIE 2 FHEWSECOEAT 5 4B S Lz,  [EH#EO
International Maritime Organization (%, S4FHIZ b EBEHEDAEITE EE T W EE-T
WA AR 2D E B RARWGE L, EU SIlEO—FryemH 3 G S b FITi D,
WEAE BU 13X, 2011 4R DRIZERE DT A NZHG | 2 8 AT 5 F2 0w Lizsd, KEE,
EFREA L L7z EU L— v O—HRTEH 2 FEEE L IERFRIIER A D L TV D,

(EU (Z, ICAQ 3D HEN AL DB 2L L T D, LKEICKGR LTV 5,) [
BROREDS, MREIZ b RAET D, HNOMEIE, HRAOUREY J— FD 4%% = t o
— L L TWDDT, BRINDBAHEHT A HH A S 42 FIT kL Tuwb, (FT.com,
3/22/2007)

(2) =—R7 I D27V LIcpkE

AP Moller-Maersk /%, 2006 fFRH Tl LR R OBIL| Z AiFl4E $6.05bn (7,200 (&) % &t 1
L7z, (2005 “FOFZEIE $5.4bn,) AL, $44.5bn (5 JK 2,500 &) ToH o7z, (2005
FEOULAIL $34.80n,) A& A A v« U 7 ORME I OLER A RIS RIS BBk L 72
M, A AV E T AN T DBOMEINT, Bigl %A%, $3.39bn 2> 5$2.72bn (3,200
BM) 1T#Eds Lz,

HRE RO TF T )T THDHT v ~—27 D Maersk Line 1X, 445, =207 ifEE
BOREAEC—RFNEV b2y 7 U LERKREENT 5, ZiuE, Batho AP
Moller-Maersk @ = 7 — X 0 HEEMEZ BHEL L 7K OB TH S, McKinney-Moller
77 V=Ko THA I TND ZORIE, KBWEDO KRR A L AMOERE, # o T
— Tz — Xy TR—b  arTHOES, LT, Trv—RERDA—IN—<
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—/7 v X2 Danske SRATOREZIRA LTV 5, TN o728 DINEIL, TERO@EY Th 5,

oM 7E L& Bip| & Rl E &
a T HE $25.3bn (21.5bn) | $-568m (1.28bn) | APM Terminal /%% 100m
Oil & Gas /L% 6.92bn (4.58bn) 1.7bn (1.18bn)
Bd—. Zof | 3.73bn (3.1bn) 965m (642m)

(FT.com, 3/29/2007)

(3) FE China CoscoA64%JE 4%
P E O fiE & A~ L— % —@ China Cosco 73, 2006 4EFEE T ABGA%IRLE L 7=tk
20.3f&7C (300 {EH) %t L7z, (2005 4E1%, 55.8 (F7t,)  ULAIL, +6.3%5/1 L T 509.9
ot (7,650 (&) Th-o7-, (2005 4F-1%, 479.7 (BT, )
China Cosco |%. ¥k B OMRIBRE A3 Cosco Pacific Ltd. % 52%F1A LT\ 5, HEE
KIFE A~ L— & —Tdh 5 [E'E D China Ocean Shipping (Group) Co.D1-24t,
KbE7eigs L, R OURET SO RKERIC LD, EWL— ME, T TATRE T LT
W5,  FHZT VT ERRINFDO L — RO TAREL, ALLT%HILT L7 & Cosco X5
2> T 5, (wsj.com, 3/30/2007)

Byl

(1) ==y 7 LU AR EEREEHE
~ L=y T AR, KUL & SIN % 90 47 (BAEIE 7 Rl D 2) O S msek
BEFHE L TWS, ~L—y7®Oarrr~U» kYTL Corporation & 7 Siemens AG 73,
ZOFNEDF T 5L T, FRICEARREHE 2 /ER L, 2009 FERIZD = A Z TE L
TW%, (channelnewsasia.com, 3/26/2007)

(2) ROV F—F—, $7I4 - Fz—rOHEFEEFEICT T b
FlEREE O Y T — 7 — LIHEMEOEN  BEICRT 20 VAT 4 v 7 ARb—a v
Z, PEICETEF 7 FSET0D,  fdkid, PETHS T . BEIICALE S 2
ST E OIS | EHEIRTE S 5 /eI OJE ezt S D HEPHEH S T\ D,
ZiuE, BEOREE VX —Z2 R B ICRE M 2k 3 5 1A T, “distribution center
bypass” SR EFHIN TS,  HEODOZ 7 v g UT—T—0 Next 1L, FHED ATL
Logistics THa & DAY IHEE A FEN L. & 27> HIEE OB CHEBYNEEICHE L T
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D, HOWAEEMMROTIHZ FEICS] EFE VD0 LRBEOBERN, SEIEe Y2
T4 v ONETHLRMESNH L, ATL Logistics 1Z. 4ic, HEELE LIS ORE D 1
VAT 4w 7 EHREPHEYTLEICRDLIEA D, EFEo TS, (FT.com, 3/26/2007)

| xFNA&Y Y — | |

(1) v HAEERBAR—DTF K YRART
WEFE, 2,200 T ANDE Y H =3~ A Zifiivic,  ~ AR PEIEE S 772 1999 21T
700 HNTZ-7eDT, THMT, 3L LEICEKRE LIEFICRD, EVX—0FREE,
U7 & LICKRDHPEANERS, AL $150 LLFIC b T, EIX RO & 7
DI, AT, I A ORI ($6.90n8,000 fiEM) 1%, LAS 2N CLE-> T 5,
TR, v VAORET =T NVOFERE ST, LASDThz 3% LRlS,
LAE2 ADWEIEAICA—T > Lz, ~ B AOMEHEKE Stanley Ho (85) 73&i% L 7= Grand
Lishoa ® 170 BD T T T—T ML, BITANOX v 7 T —% 5| & FHHET,
Ho i, 4 ADFEL 17 N\OTHERL, 7790, BFX AV, 454027 a—
SNVZIEB L, ~ A TIEh Y 7 PSMNTERROEEE, 2 08T R_A L, LCCIZH#
HLTWD, Hold, 2002 4FE Tl 40 R~ U A ORE A E L TR, ROl
3EIE, 2005 4FIZ $4.3bn (5,000 (&) DUXAZFF L, Harrah’s (2R < HEFRES 2 D
EREICHE L TV D,
~HADH Y 7 HEERI% D 2004 42121, Las Sands 23, FEAE 9 HIZiE Wynn Resort 73,
FThEN~B AT L7-, £ LT, LAS Sands (%, 2008 4F(Zi% $1.2bn (1,400 {&)
DT TR D F 2 /7 Venetian (50 1557 «— F OEEEISIZ, 6,000 BOA R Y | - <
VUBRRE) LarXrvay By H—%&, <4 Cotai Strip TEIF L T\ 5,
Ho 1%, BibiTeind 21 ;

@ KE.7® Lawrence Ho (30) 733%fid3" % Melco International Development (7 E354{23)
ETRRDAT 4T L X —F A A M3 Publishing & Broadcasting £-DfE CH& 7
FEPBLMelco (W4, KIET ) 2388, ObOKMH Y ) - BT NVE~H
FTCHET 5,

@ ShunTak =7 <Y v k& MGM Mirage D TREL L 72 A FR S ORER 50% 4 f D
Pancy Ho (44) (ZhH-%, ~ AWK A Y ) « RTNVERET 5,

Ho &, HZ AL L OBFTER 577, MEFOBEDIF L BENFRE L 1o

Winnie Ho 725k 2 5TV 5 5 NOMEERBEIZE D221 T UL 722 5720, (nytimes.com,
3/25/2007)
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GAMBLING KING Stanley Ho, center, managing director of Sociedade de Jogos de Macao, at the opening ceremony of

its new flagship casino, Grand Lishoa, in Macao, China. Mr. Ho is pictured with his nephew, Alan Ho, far left, who is a

member of the company's management committee, and other SIM executives.

An Empire Built on a Gambling Monopoly

Stanley Ho has built one of Asia's richest and most powerful business empires on the back of an exclusive license
to operate casinos in Macao, a former Portuguese colony. Macao was returned to Chinese control in 1999, and Mr.
Ho lost his monopoly in 2002, The bulk of his fortune originally came from gambling, but he has diversified.

Holding company
Shun Tak Group/ Shun Tak owns
Shun Tak Holdings 15.8 percent

Mr. Ho is founder ’
and chairman.

Stanley Ho's main holding
company, it has been listed
on the Hong Kong stock
exchange since 1973

The company owns or has
large stakes in transportation,
real estate and hotels.

m Macao Tower Convention
and Entertainment Center

® Mandarin Oriental Hotel
company, a 50 percent stake.

m One Central, a retail and
residential complex in Macao
on the MAPE waterfront.

® Shun Tak-China Travel
Shipping Investments, which
operates a fleet of high-speed
ferries.

m Nova City, residential towers in
Macao

= Radcliffe, a luxury apartment
complex in Hong Kong.

158 263 (CFRK 194 4 H 1 H)

Gambling

STDM

(Sociedade de Turismo

& Diversdes de Macau)
Mr. Ho is founder

and managing director.

Founded in 1962 to oversee the
gambling operations in Macao
PROMINENT HOLDINGS/DEVELOPMEMNTS
m Seng Heng Bank Mr. Ho is the
board's chairman.

m Macao International Airport
Co.; one-third stake. Mr. Ho is
vice chairman.

Mr. Ho STDOM
owns 10 Investments
percent owns B0
percent
SJM

(Sociedade de Jogos de Macau)
Mr. Ho is managing direclor.
Founded in 2001 to bid for new
gambling licenses as STDM's
monopoly on gambling ended.
The company owns 17 casinos
in Macao. It also was involved in
developing Fisherman's Wharf
in Macao

37

Other businesses

Mr. Ho owns, runs or is involved in
developing a number of projects in
Macao and around the world.

PROMINENT HOLDINGS/DEVELOPMENTS

m Macau Jockey Club He is
chairman of the board.

m Oceanus, a hotel and casing
in Macao with a separate
officefresidential tower and
retail outlets, Estimated cost
£780 million.

®m Park Hyatt, a six-star hotel and
casino on Macao's Taipa island.

® Nam Van, a retail and residential
complex with a large hotel and
casino in Macao. It is being
developed with Emperor Entertain-
ment, a Hong Kong company, and
with the entertainer Jackie Chan.
Estimated cost: $600 million.

® Shanghai Plaza. Mr. Ho owns 20
percent and Shun Tak Holdings has
15 percent.

m Le Meridien hotal in Vancouver,
British Columbia. He bought it in
1988.

= Casino Pyongyang in the capital
of Morth Korea. It opened in 1999
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The Grand Lisboa in Macao, which opened last month, is Stanley Ho’s biggest response to the rush of competition that has

poured in since Mr. Ho lost his 40-year monopoly license on gambling there.

Sheldon G. Adelson, center, chairman of the board and chief executive of the Las Vegas Sands, and his wife Miriam

Adelson, look at a model of the Cotai Strip, which will include the Venetian Macao resort hotel.

(2) HEBE, RA—r3—« ATV HEEZER

# FfE (House of Lords) (%, 3 H 28 H, LAS AXZ A )LD A—sX—« HT ) L 16 DZD
ool ) wRkET HDBUNSE % 3 EATHR Uiz, (FBEiE 274:250 CTrITE,)

EBEDS, FBEAE /SR LTiER A SRS 5 Ol TR (5 2 )oKigkt% 3RIH) T, BUF
E. ZOMAETRERITELZZIT L7259,

SEEN LA 2R F0 L7223, — 07 Tl & 7 JREHI OfE/ <2, FxL Tl Gordon Brown
JEFEOREERLO +500%IERUC A Hhin< . BR—E LIZBOROZETIZRE L T\ 5 &
ENTVWD, LAS RHANDA—s8— HTV 7 O, YPIHF e R b Tz
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Blackpool 7> Manchester (CZ8 8 &7z,  Z OBUERYIRELD . BHIE 1T EIFR H R A2
bR, DR LT LT EMELETIE LW bR, MGM X Las
Sands DAN < O KMEIEEZER TN, KEMS 42 L TW\W%, (FT.com, 3/28/2007)

(3) WTO., KA I A HEREBHECAFIRAEEZ T
WTO {Z, 200544 HiZ, # VU 7 ®/hNE Antigua & Barbuda 7> 5 OFEFFIZEESNT, TKE
X BERNOBESEOMOF T A UEIEO—E2F Al L TR ERN 6, s L <
KERNTHNDOA > T A REHEFEEOMI 228 1T 2 Dl%, AE OO A (RE
EIBRE TR D AN TR BFBREE ORI R L T 5 & L, f:@Kﬁifoc%ﬁ@mE%
I MENRH L] L FOURE (verdict) Z{T-7c,
3 H 28 H, WTO Ot/ Sk Lid, WTO @ 2005 452 F L7ZIRIE & SF- TN E Z AD,
WEAE 10 HIZIEA v 7 A VR IV EAIE L, £ F TR e f itz 2 (et S 8T
LHy LEOYaRALNEERLE,  KEOFUT A UMEHERIER, FOEXLELILND
NHHIFLZR, (FT.com, 3/30/2007)

(1) FvA AT —v a3, RN CBRENRAR
Sony O PlayStation 3723, #Hi 7 — L4 « ~ 2V CIEHBICH RGO TH DI b H 1,
Z L ThRebmV it (425 K R) (2653, AREHRAID 2 AETHI 60 75235841 TR
RUERA RIS Lo, Sony i, JElROIEY LT, 400m =—nr (630 {EM) &2V LiF7z
EE-oTW5,  BFEEHIETIEL, Microsoft ™ Xbox 360 7% 200540 12 A2 50 Ji &
Nintendo @ Wii 73 2006 - 12 HIZ 70 5452 ) EiF T\ %, Sony e KT D 5 [E Tl
520 H LB 48 RFfH C 173,000 5 2358407=, 7 A ~3/Ld Microsoft ™ Xbox 360 (% 70,000
. Nintendo ™ Wii ®3541% 105,000 £ CTéh->7-, (FT.com, 3/28/2007)

The launch of Sony's PlayStation 3
console broke records in Europe,
with about 600,000 units sold in the

first two days
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Blackstone ™ 3551238 > 72T A0, (Five b PE 7 — A0 %4700, SHIX, ¥7ic
FIAR—hK 74T 1 — (PE) OITHEMNHEIZOUW -,  Blackstone I%. ITEEHRE
TiE, A7 A0 6, Worldspan £ TEEILL TV 5,

“Worldspan & C” & E< @&, Worldspan (21X 0ALTF 77 CTd 2 0> B EFL 720 A3, Texas Pacific
Group 7% Sabre ZE UL L7=D & g+ 2 &, Zhux, 220 BRAE0 58N, (Bh, E
AT, 2> Worldspan 1% Sabre @ 1B FRE/Z 572 LFLEL TWH DT, 2005 %EF ¥
ERBEL TG » - - )

SWEWEHEIL, PE NERELEE RO A5DIZEHT L TWNDD TR ? S ) FE,
DFD  FNETEEEENTHICAE Y 2o T 5,

PEHEEEDNTARNE LTV T WAL, EOFN R KM S NRWVETT, —Ho&&
FENMMLE Yo TEVEWL T, ETOBEEZBNTRWE /7124902 LERMIZE D,
KETIH, BEHFORERE D2FEENPIBEIC/R > TWDER, BEOASLT U N =A%, 78
BRGRE SNEARICRERAEZELTCLEIBANAED LS I TlE, T & Tk
HESRRWERDO R E B A IR EFEICS 2 CLE Y, PEZEOHBTREITOLIC, Kk
(2N E G OITEERZEORICEZ TR B0,
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FNTE & PE ENITRHEMEICE THRE L TS EE ) FiT, FITERORRNHS
WEEIFEEZBHRLTCWDDEAI D, TPGIL, QF DEINF—HZHMML, (BIXASEK
NEFTDDIMB IR IR o TORTWD A -+ + ) Z LT, Jellid, IB BIUCARED &2 BT
TW5, KETH, DLX°NW O Chapter 11 il D=7 ¥ v & 77 A4 F L AT HEEF
ENEEEL TN,

%9 52X, Amadeus @ 12020 FED 4 A TAERR) (2, Yot 15 WEO>Y — U 2 M, 2020
HITIE, BUED 445 3,300 7 ADE 85 3,700 7 AT+ 4 L ENTho7- v 4, (2020
FEOEEEY—VY A2 M PRITIZ15{E6 T HAISETS,)

Fhé b, WEEZ BOIFLDICE L TWD PE EN, VA7 OEWVRZEICE TFA2A
TTCWADEAI 2 (HU)

TD fihss 5263 ( LL k)
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