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FT.com, 12/16/2007
1. Expedia to lunch European assault

T ANT 4T BRNRBERRL

$900bn (99 JEH) DFATHIZHITIEZ, A4S | §D R KF 22 EfFE L 727> 72,  Thomas Cook
& Tui Travel @ 2 FEORKMN Y 7 A B HBL L, £ LT, £ OMELTTdH 5 K[E D Expedia
D, B OFIRT o HRIN TS O R Z5fk L T\ 5,

Expedia (% 1999 42 Microsoft 2> 5 A B> 47 L, £ L C, 2005 21X IAC 75 F Oy
L7z, 20O SEA N—AD{EHEIE, § 3 MFEHILE T, 15%D~— 2 v i L,
AAEIZIE 7 7 AR5E$19n (2 JK 900 fEM) %#Et L3574 5,  dbkmidhiE. Expedia
DORUAD 213 852 B0 N E L, A LEHBICm»W>2H 5,  #-oT, dbkif
BT, BRICA LV IA VAT Lo T D ANEDOT T R a4 YT 4 —%H\ LS
B, HEOT Ly b =T —OIRKIZE S LTI b, BoaiT, BN,
KIRE LT, Filcpd v 74 VIBAZEN fix EAEFN TV DHRETHTE,

Expedia 1X., =DM T, BEIOZ 7> Rickd A7 7> ROBEILTIZEL C=
organic growth) EBHZ L L T\ 5, MMOBINHRE O, B EE Y OJEEH<M
RO T NI ERRAET, Ty N T4 MOMRI A VT A UhidT L L ClildE
BRREEEERLTND, b, R THr T AN —va UEREL
TWD DI, Expedia ZFRWTILHAF/E L 72V, % LT, Facebook »an< o v —
¥ Xy FU—=F 7 A4 FOANRRRBT L P DN—YF T4 XfbxFRHE LT
T aT—0Ry 7 BRI LT, BHNOBGIZED TS,

Expedia &, 77 A ¥ — ¥ A FOERICK L THEEZK L TW e, H77 4 v—
X, BRI EEREORTE DL, MHFE2MLELE LTS, Z LT, A 74 VhifT
Ol YT IA VY —DERY., WEBENT L5755 L E5->TW5H,  Expedia
X, RIEIZIEA o R L, 2L T, PE~ORMZEE L TWS,  PETIE H
2 (fEDJfIT4ETd D E-Long D 52% DK ZRA L T\ 5,

HEKIRBZALIZ T 5 NERT 2 OB FET DT E S iITII R k& 325725
V. AEXDOFITEUE, BWER LIS 225720 & Expedia 125 U TV 5,
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Expedia Inc Del EXPE (NASDAQGS) $3Z.03 ¥ 35-0.04 -0.12%
1:00 PMET (@) Add to My Portfalia

20212007

$3203 # UNCH 0.00% 12212007 5:52:00 P

After Hours

Profile | Ratings | Earnings | Insiders | Competition | Filings | Financials | Charts | Screener

Price History | Historical Quote Lookup

36
34
32
20
28
26
24
22
20

Open $32.37
Earnings Up & Down ¥ Dividends B Splits
Hig $32.44
Tume :-.] T
Low: $ 31.87 = .:]:
52-Wk Rng $19.97 - § 35.28
Company Events
PIE Ratio 34.82 [ ghow All Eve | =)
olume 4,104,500
Refresh Chart
Market Cap $83B ——m
Shares Outstand 258.9010 M
oy FH A M 4 4 A 5 0 H
Interactive Charting
Events
Earnings Releases Confirmed Conference Calls
Period Eps Actua Quarter
Q2 2007 50.35 Q2 2007
Q3 2007 5039 Q3 2007

Financial Snapshot Per-Share Estimates

Current Analyst Ratings

2006 This Qtr  Maxt Qir Buy 5

Revenue $2.2B | pean Estimate 0.28  0.21 | oyerweight 0

$244.9M High Estimates 0.34 0.29 | Held 8

Share $0.70 Underweight 0
Low Estimates 0.19 012

EBITDA $647.8 M Se 0
) # of Estimates 12 B

Long Term Debt $500.0 M Mean OVERWEIGHT

More Financial Information

More Eamings Estimatas

More Analyst Ratings

Financial Summary & Operating Metrics (figures in $MA’:, except per share amountz)

3 Months 3 Months Y'Y
Metrie Ended 9.30.07 | Ended 9.30.06 | Growth
(Gross bookings £5,146 9 £4.261.0 1%
Feavenne 759.6 613.9 24%
Revenne margin 14.70% 14.41% +35bps
Gross profit 6085 480.8 27%
Operating income before amortization® (“OIBA™) 2128 180.0 18%
Operafing income 179.8 89.3 101%
Admsted net mcome * 1231 1172 5%
Het income 99.6 59.0 69%
Admsted EPS * $0.39 $0.34 15%
Dhluted EPS 5032 $0.17 88%
Free cash flow * 241 (18.9) N/A

*“Operatmg tncome before amortzaton, ™ “Admested et mcome, ™ “Adunted FPS, " and “Free oosh flow ™ are nonGAAP measures s defired by the Securties and
Fxchange Coweizrion (the "S5 7L Plegre see “Defindtions af Non=-(AAP Measwres ™ and “ Tabwlar Reconcilations for Non-GAAP Meamres ™ or pages 15-18 herein
Jior e expiarenon of non-(tAAP measures wsed ghrowghont tes release.

154k 302 ERL 19412 H 25 H

TD fhike



Daily Travel Weekly (DTW), 12/18/2007
2. Business Outlook ‘08

2008 FED K RITIRE

4 ODfGFE LV “Cs” 23, 2008 FDIITIREZZEOLELH1ZA 9 ? D Credit crisis,
@ Consumer confidence, (3 Crude oil prices, & LT, i 5%0D Cs LV FRREMKL 72
% 73@ Currency exchange rates @ 4 XCs 2372, LU, RFEICET DRI OFER
TR, KEH MRS EZO T, BIIEORMRFEOME Ly NIZEP- T, JAE DM
KORBLAENTTNS,

ZORR D RE L O EICIE, EFLD 4AXCSITNZ T 5% B D CHFEET S,  Capacity
D C 7, VTIAYv—iEL BMEOMBEBRENOFALTGORILE., EFICHER
TR LG 2R D FIT Lo T, BEBHEMA~OXIS 2RI L TV &5 9 DT,

Travel Industry Association 1%, 10 12, SREDFEIL, 54FED +5.7%%F5 T FlalD +5.2%
WEFHILZ, oIz, R EL ﬁb\rﬁ%?ﬁ: —ANEH L TWHITNEDL, TIA
X, ZOFHE THEET LT OBREMEHI R L6220 EF > T,

Deloitte @ tourism, hospitality and leisure $3Ff5(%, 7 > — k L7z 2,027 A D{EEE D 75%

B, AFENHBDOL Y =T FEMTHLEELTNDHEE>TWD, £LT, 20
(A1 0D 95%78  WEARIZ L ¥ % — AT &2 32 L 72 & & - T %, (2005 44 Tl 85%. )
FEAUR, HBEEOITERIL, KR E L TRWDTZ,

National Business Travel Association OFi# (10 A) Tik, &5 215 D 73%705, K4
5%~10%HIRIRE 2T 5L E->TnD, HyZDI0%LM KEOXHET T v
MZTDHEF->TWRY, EUVRAFEL, FAEEPEY) o X MEEEZFEML TV
D2, LYY —RBIIREMOTE LT, BRICFEMBH S TnDd, ZoOFEHS
IR R L2 R SREEDBHS 2A 9, BT BV A& 241203, i
A EEE IS5 2E200 07, Z®D NTBA O7 > — MZXiuX, L,»L, 22X b
FHN—ERESN, EVRR -7 T AORMEEEILET 50T, 2007 O %05 K
1T 16%IC 75,
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Air Transport Association I3, iiZ2Z 2125, fikfe L CIEE LT 2 I L T, REDS,
PREVE 2 FE R T D IR A WS, BARRED T T A4 7 N —FHER LTINS
ETHRLTND,  FL T, KMz, RFEIZ, $3.50n~$4.0bn (3,850 {1 —4,400
&M BED, ke 34 HORIEE E2REICT 5 & LT\ 5, (2007 FFOF%E s L
% $5bn=5,500 {&M,) JPMorgan ®7 U A X, KEWNREE X, KARELTE—
7 RO ALRWERNL~WZH D%, RIEEEE LTORNTZHALTHD oL TWD,

IATA (X, 4XCs 72 EREEN D | RFEDOEFFIE RE L 4, 9 AR T-H] $7.8bn (8,580
BM) 75 $5bn (5,500 (M) (b 7=,  dekifigid, Kb RERARICEEEL%Z
JoMukE e D L PRL TS, F LT, EHMISIZ OV TR, SL gt &AL
TW5,  ZHlE, 2002 FFD LV $25 D 3{ELL & D,

AT VERIL, GRS E IR o 72 2007 EOBWZ | BEZE O FRFEIT bR D
LA T 5,  PKF Hospitality Research (%, 2008 4 ADR (CE¥JHRI&E=L — 1)
2% +5.3%, RevPAR (revenue per available room = A 2h &= %7 0 ILAHAR) 2% +4.5%H4
M4 2&FRILTWD, 2007 FOHEEERE L, Fx, +5.8% L +5.7% Th -7,
Smith Travel Research %, K40 ADR & RevPAR Offi# % +52% & Tl L Tu\5,
Smith Travel 1Z, JRBIENRH D & TIEL, FOREL T T DT, TR T DR
TNERY TUIT AREHERT IV - Fo— 3, B EELZZ T RVWEAS LE
S>TW5, ZIZTH, f#ao “C” B, ATV RZREXZDERLNTHD, K
FEOMIG X, 8 20 EMOTE THDHH +2%HCIEE 5720 KRELTET—X ~
—7 v FRRERET S L E D DT,

JN—RFEFIT WE6 r AHMOTGORI IR T 7 o Z A Z NI L R (FRE LA
FEOMEIZRT D) & D7 &b RE Tkt ks & TAL TS, 70
— X P H OGP WIild 13, SRED 7 L— AR FEEN +5%IIN4 5 & Pl L
TWD,  FRTERMN 7 b — X037 T ko L CLUARKEL EORRE D IR 2724 9,
JN—ATEFT 2L VY ry— F VT v KD T, 4XCs (§FIZ Consumer confidence
= HBEE~A ) ORBERLZTHVTEEL, Lok, 2010 F120 3 £,
oo 7 — XRRDSEML L, +80,000 MEDBHGIEKR A b 72 b T F L IREMEHI 72 5 2>
LA, = RFERIT, MIZEER DT L TV ARG 2 EhE L2 T
XODF R W EICE T 2 20 FALR 0,

BN ZED “C” 12, 55V RMUE, KEANOWIMNRATHRE 2B S8 5000 mh s

WD, IS BRI T E DDA Ny o RRITREZRE S5, RITHERAICL -
T, USRI 2 EEA LT D,
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fAUZ LCH, REDIRITHIE, x RREDORLZERNE Z) L I TWD T
NEL, 4 MERETEII TR bamiingy, Al b, 3 T A ICHE
B4 oLtk T, W

PhoCusWright, November 2007
3. U.S. Online Travel Overview Seventh Edition

D] KA T A AT B8 B ThR (2)

Section 2 Size of the Market: Online Channel Growth Approaches Overall Rate
B2E WMHEHRME: T I7A4 FYRUVEER. EFTSEDOZICiE-S<

BN a~—ZADF T A F v RA~OBI X > THESIT B D8I 72 AT
T HI ST, KA T A UFATIE, 2006 4F & 2007 AEI2RW T, LIETOTHEIE D
FHEREREZBD SETWD,  KRITESE, 2006 422 $250bn (27 JK 5,000 &)
ZHZ TG, +5~6%0 L 2 T 2009 4 ($297bn=32 JK 6,700 (E[MICiZET 5 & THIS
NTCn5) EFTHRET DBV MR L, 20FIC $300bn (33 JEM) OKREBEIZESE DD
H%, (Table2.1 M)

Table 2.1
U.S. Travel Market by Channel and Sector: Offline and Online
Leisure/Unmanaged Business and Corporate Gross Bookings, 2005-2009 (USSE)

otal Travel Market

300
250 = §
[_| Offline Corporate
200 [ Online Corporate
150 [ ] Offline Leisure/
100 Unmanaged Business
50 B Online Leisure/
Unmanaged Business
1]

2005 2008 2007 2008 2009

*all zeeporate and offline isapeiunmanaged business combined (indvidual segment figuies not avallable for 2009)
Blate: 20072008 fugures progectad; totals may nat add 10 100% duee 1o ounding
Source: PhoCusirahe's LA Geline Trangd Overvew Sevanth Edithon
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N —-

BTG THRNT VI T LA T4 VEEE b T, 7140 F
¥ R DM E R OMONOZEIL, 2008 X —HIM/NT D725 9, D7,
2005 EI21E 20 AR A P BAFEL TW e, ZAUE, EARMIZIE, AT A4y Frx
AWML L oo 2T ERLTND, DFEV . v T4 URHRREEIZES I
W, A Z =2y MREDOEEREZ, iSO L 0irEd 555,
TOREIL, A TA Y Ty R KEITH LT I TORWERINRI TS & D
KTy U BRTHRND, BEKINTIX, 2008 Fiz, KEOHEDOAE— R TIEKT S
Ty IAVDOEEIIE-T, BERA T T4 F ¥ RVORENPER E L TRERE
T\5, (Table2.2 &)

Table 2.2
U.S. and European Travel Markets Growth by Channel, 2006-2008

I 2006 S
I 12007 __18% G@*&
12008 15% s
0% . ..

E 5% Bq'ﬁ’ Travel Market

-3%

48%
143% Q&""'F

_I30%
A European
e
i & Travel Market
I 1 1 L 1 1
-10 0 10 20 30 40 50

Note: 2007-2008 figures projected; ietak may nod add (0100% due 1o ounding
Soures: MoCushinigbs's L3 Oniloe Trave) Dvanvew Sevent Ealrion

LYy —LIEEHE DR AGITO R ARFBNIR T DA TA XTI DY =
T e ENE T A FOZERE DHEIL, TGO L RRBEIOL S 1 o0
Bl L C< D, HEABT AL NTE, &7 74 ViITHYE 46% Y =7 — & A
YIA TG D 3% =T — IR TIRONDERIC AT T L OF NIV RERT =T
—ZHEOTND, (Table23 M) Fo T4y LYy — FEFHESXADIT B AT
I, A $13-14bn (1 JK 4,300 & —1 JK 5,400 {&[9) H4H0 L 7= 2005 4= & 2006 40D
WE—=2 % WS DTEADMW, A7 T A4 Frxid, 20 10 FEOYINTREER LT-
HIOTELVIFDRVVETICEESTWAD L, 2O b b ZE 97257249, (Table 2.4
M) T, VLU EEEERR AT A F kOB, BEFIRGE
?D Web ~DBE D, RIETIHORE~DOEFEZHE L T DL HELRL TV D,
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il % DF—% KA K (data points) 1%, B/enFmzEREL, A MAT 17 (bite
media) NZDFEEEH > TWADBHNRVIR, &7 T4 2 F v xVOEFIL, EEL
2V LS, XD EZL OFRITED Web ZEHT 5D T, 150 =— X3k
HAEMERE S L0 EOFEIL, KRR ATOFEM, R, ©fE (bundles) %
AMERMR DD, Lo, T T4 UITHA NI, LIZLIE, 2— -k & —X,
B, A7 T A UIRATHORRIS, £ NE OB E BT R e = — X & Ml o BRI
FELN TR,  ZOBIL, A7 T4 VAT v XK T HBILAE LTV 5D,
ZLT, A77A4 Y FrrVEMATLRATERIT. 20 YR ADEE ER-T
HEINL Cuv%,  The PhoCusWright Consumer Travel Trends Survey Ninth Edition {2 U3,
F7IA ey ay BT LADBEDFRIZET TWDA T A UATE D, F3E,
FKex 2%E 6%ARA  MEMLTZ,  ZHUL AT/ e ARZEOFTA 2 =T —IC
AT BRI & TR 2 22T, IRITO Y a y B T EEANR, AT F xR
BEONDF NI DNDD5H L FE, £SITREBELTVD,

FEEE, ZLDORT IV - Fo— 0%, REEESOEESL | ARy MTRITDBE=—XD
RiE ., e A VLT 4 —EEINESE LR8I0, EOa— V-2 F—Dar 2y Nl
ihLooH o EMELTND, ZDEDOMDOY T T A ¥ —FEL->TE, a—/L- &
VA3 L EM T, ONENT ¥ R THDL, BT E o TE, BEY L—
vy Tt L. Ty T VOB A BEATOENERDLADT v 1rVE 75T
Wb, Web YA FTHREEIZRY, L THA M ENBREAETLHZOERIRIEIX,
PhoCusWright Tix, > 74 v FRE L TVWAHRICHEENMLETH D,

Table 2.3
U.S. Leisure/Unmanaged Business and Corporate Travel Market Total,
Online and Offline Share, 2007

& | Total Leisure/

U.S. Total | 629 | - Unmanaged Business

Travel Market ' B Total Corporate

-

Online Leisura/ . Offline Leisure/
(315 E ]Unmanagﬂd Business sqo; | 6% _- Unmanaged Business
M Online Corporate | Offline Corporate
U.5. Online Travel Market U.S. Offline Travel Market

Mobe: Projected
Source: PhoCustinont's 08 Oalne frava! Ovense Smenrty Editian
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Table 2.4
U.S. Travel Market by Channel and Sector Share: Offline and Online
Leisure/Unmanaged Business and Corporate Market Share, 2005-2009

100
BO 1 Other*
[ Offline Corporate
60 {1 Online Corporate
Al | Offline Leisure/
Unmanaged Business
20 I Online Leisure/
Unmanaged Business
0

2005 2008 2007 2008 2009

*all coeporate and offline lesumiunmanaged business combdned (indvidual seoment figures not avallable far 2004)
Mote: 2007-2008 figuies projected; tofals may nat add 1o 100% dod o mednding
Sowree! FhoCusiright's L5 Omine Trave! Overden Soventh Echiton

Size of the Market
TSR

LYy —EIEEHE R AITOA T4 > 7 a ARRGEIE, $100bn (12 JEH) HHEIC
TDEDDHLDT, A U F—Fy FPFATER OLERIR T ¥ XL Th 5 FITH 5
ThD, 2007 FiZ, $94bn (10 JK 3,400 f&M) Z@V B L, Zh%ED 7 v ARFEIT,
T4 TRE LYY — FFEBE DR AFATRIRGED M )7 T, I KDY =7 — & ff
T %, (Table25 M) Fr 74y LI —fITHEAAL V& —7 = A AL, 58
Wi L o TG, ITEHE e X7 MZkoT=Iab— a3, HoEFEHES
Z OB EICE TEbRL TN 5,
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Tahle 2.5

U.S. Online Leisure/Unmanaged Business Travel Market by Segment,
2005-2009 (USSM)

2005 2006 2007 2008 2009

Airline 1) 34772 42667 50827 GSB,196  §4,980
Change = 23% 19% 14% 1%
Car Rental 4895 5747 6510 7320 B35
Change = 17% 13% 12% 1%
Cruise {1) 764 880 904 1,134 1,293
Change = 15% 13% 14% 14%
Hatel and Lodging (1) 19871 24307 28668 32972 37363
Change N 22% 18% 15% 13%
Rail 445 515 626 716 767
Change = 16% 22% 14% 7%
Traditional Vacation Packagers 505 650 780 930 1,058
Change N 29% 20% 18% 15%
intesnational Suppliers (1) (2] 4667 5208 5862 63231 6960
Change F 12% 13% 8% 10%
Total Online Travel Market (1) 65918 79,973 94,267 107,582 120,557
Change = 21% 18% 14% 12%

(1) 2005 figures revised from presious editons

(2] Refers to U5 anline tmavel ayenoy sales of products from non-LLS; supalers
Pt J001 - 300% figures projected, tofals may not add 10 100% due to rounding
Soance FhoCusiiviphr's U5 Oniine Fraval Cueniely Sevannl Eainion

T2 T4 VAT, 50K E AN DRSO MR OBFIEICEL YA B> H D DT,
ZOMERND, AEWIRII TGO ZNE KT 5 HBESE 225 5 DIE, fih
B REFTERY,  ZTOHIE, RIEETHRVR, BTF°oTHKD, T4
F ¥ FNVORED, 2R TSGOEE BT RIS, ZEOMoF ¥ 2 viE T ET/N
LT DA, Mbel. " TV vy MEHRBRITH L 42> T A4 VAT Web A
M, R UERRRERZFFORICR D759, N7 Uy K Fr R VOREBNET
L. LT, 2TOHT I Vv —LMpNEFIII X Fr Lo R— a7 5
121%, U CHBRRAANL T 2725 9,
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S OPNE, MESMIIA L TA VOREDOEFIEFETHY . £ LT, 2005 F—2009 0D
MIC, o IA4y =T —% 1%KRA > MENMEEHE5 9, (Table 2.6 2/)  H4E
M ORI Z2E G L, RKIEZRFEER, L0 &0~ — 2 OEBEBR~OEERVEE
B ORBET, Z0BZ Ay MI, RETEIZNI AT VE EEY A%
— 3y hDY —F—IZEHE->TN5,

Table 2.6
Percent of Total U.5. Online Leisure/Unmanaged Business
Travel Market by Segment, 2005 and 2009

2005

B Airline | Traditional Vacation Packager
Hotel & Lodging W Rail

1 Car Rental M u.s. Agency/International*

M Cruise ' Dynamic Packaging

*Refers to LS. ooline frave agency sales of produdcs fram non-L03. suppliers
Mote: 2004 frpures projeed; numbers may nat add (o 100% dis to monding
Sownce: FhaCuskighr's 05 Omine fravel Ovendas Sevanth Edition

ATV H, 2005 F—2009 FORIC, 1ARA N, T4y =T —% EFT51F
nNEL, ZUERBEFETDNEIE, 2000 FI8, A TA Y RNy s (FrIA v
FATHAIC K DX AT I T - RNy 7)) BIFRA N =27 %K FESELHHET
H5D, oML, T o a T —=RERL, e A FYRAURFEOARNT I T v —
MWE VMR I — U DOIERE FTREICT D DT, fFERIIKEET 5755 5 03, i o)
oV T OREORTIXERICET 2,
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Online Penetration

A4 AR

2009 FFIZIZ, MIZELEED 2 DD T A "B, AT A AMERD 50%DEEE B Z D
7259, (Table 27 &) MiZEX, ZHUIKRERAF U TAMLEERFLTWDLA LT
A AENTRIBERDPN B TH DO T, MO CEERBMBICH-5, HE-oT, M5
DEBEWVWIZAMDF ¥ IV THDa—/L B X —DRRIEN KRB E 25, $EIC
EoTIE, ZNUANOEBICE Y FLLEEREGHE RS, SEKITOF T4
VPRI BRI WO FINFEE LR VDT, RTOF T4 v 7 a Rk, &
HEOHAY A Mk -oTWns,  Travelocity 13, “Rail” % 7 & ITTWHITFEDL,
T, BIZERAIC Amtrak.com A M2V > 2 L. Travelocity |2 k- THIM Sz
THINTAT Amtrak.com TRETT2DT, MN¥EEAT7 7 V7 EE9 X0 b, HIEHY
REANTFT—E LTOMERHRTND,

Table 2.7
U.S. Online Leisure/Unmanaged Business Travel as a Percentage of Total
Travel Market: Online Penetration (Rates Only) by Segment, 2005-2009

2005 2006 2007 2008 2008
Ajtline 36% 4% 46% 0% 53%
Car 27% 30%0 3% 34% 36%
Cruise 6% 7% % B 8%
Hatal % 2% 2% 8% im
Packaging® 2 % 3% 16% &0%%
Rail e 39% £4% 49% 31%
Total Online 28% 3% 35% 8% 40%

*mitluding tradional vacation peckaners and onlre packagers [dynamic packagingl
Mota; O07-2008 projected
Sounce: fhaCuslivight's L5 Oniing Trase) Dvardesw Savanr Eavtion

FoTA L Ry T —0 100%RH T A VRIEThH D —FH ., 2 TOLRRII N T —
3 > sXw/r ¥ % — (traditional vacation packager = TVP) @27 1 ZRFED, 7= > 7D 4-5%
WA TALTHDHDT, ATy NyF P TOF T4 AR, RO
AN D D, =%/ TVP 7' a A7, Z O L7 2R LT
WAITNES, XA TFTI w7 - R 703, B THAITNEL, M offE
HH T 5, (Table 2.8 2 HR)
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Table 2.8
U.S. Online and Total Leisure/Unmanaged Business Travel Gross Bookings
and Growth Rates, and Total Online Penetration by Segment, 2005-2009

{USEM)

2005 2006 2007 2008 2009
Alrline Onling 34,772 42667  50.B2Y 5B 10s  6d,DRO0
Grawth —_ 2% 199 145 125
Birline Total 95 7B7 10731 11Le7 117360 123123
Growth - 12% 4% 5% 5%
Online as % of Al &ir Revenue 36% 40%0 46% 50% 53%
Car Rental Onlina 4,805 5,747 6,510 1320 £ 135
Growth —_ 175 13% 1.9 1%
Car Rental Total 18,210 19364 20647 21502  23.GES
Growth — &% % )] 50
Onlina as % of All Car Revenue 27% 30% 32% 3% 36%
Cruisa Online TG4 BB o4 1,134 1,493
Growth — 155 13% 14% 14%
Cruise Total 11,830 12500 13375 14,311 15,569
Growth — 6% 7% 7% %
Online as % of All Cruise Ravenue A% 1% 1% 8% 8%
Hotel Online 19,871 24307  2B66H  3x47) 37363
Growth —_ £2% 18% 15% 1%
Hotel Total 92,065  994B7 106507 114,806 122,262
Grawth —_— a% 7% 8% 6%
Online as % of All Hotel Revenue 2%, 245 27% 20% 3
Rail Onlina 445 515 626 Ta 767
Growih — 16% 28% 4% 7%
Rall Total 1,295 1,330 1,420 1,460 1,490
Growth -— % i 3% 20
Online as % of All Rail Revanue 3% 395 44% 49% 51%
Packaging (TVP) Online 505 650 7RO 820 1,058
Growth -— 209 20% 8% 15%
Packaging (TVP) Total 13,550 13,200 13,000 12950 12,900
Grawth _— 3% 2% 0% 0%
Online as % of All Packaging Revenue 3% 4% 4% 5% 5%
OTA - International Suppliers 4,667 5,208 5,862 6,323 6,060
Growth — 125 3% 8% 105
TOTAL OMNLINE E5,918 79,973 94,267 107,582 120,557
Growth _— 2% 18%% 4% 129
TOTAL TRAVEL MARKET 232,837 253,263 266,711 282,380 297929
Growth — % 5% 6% 6%
Total Online as % of All Travel Revenue 28 32% 35% 38% 40%

*including traditional veration packaoss and onkne packagers (dmamic padkagingl
Paoie; 2003004 prajected; rumbers may not add 1o 100% due to rounding
Source; Phalustiighr's WA Onlng Traval Dvandew Sevanil Edviion
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Table 2.9
U.S. Online Leisure/Unmanaged Business Travel Market by Channel,
2005-2009 (USSM)

2005 2006 2007 2008 2009

Airline Web Site 223 2B354 34875 41,053 46914
Change - 27% 23% 18% 14%
Adrline via Online Agency 12452 14,313 15,552 17,043 18,066
Change = 15% 11% i 6%
Car Rental Web Site 3,340 3920 4,520 5,170 3,835
Change - 21% 5% 4% 3%
Car Rental via Online Agency 1,655 1,827 1,990 2,150 2,300
Change - 10% 9% 8% 7%
Cruise Web Site B4 205 289 404 505
Change - fad 40% 5% 25%
Cruise via Online Agency BE0 675 695 730 7E8
Change v - 1% 3% 5% 8%
Hotel Web Site 10,875 13,930 16,911 1888 22T
Change e 28% 21% if% 5%
Hotel via Online Agency B985 10376 11,758 13,180 14,586
Change e 5% 13% 12% 1%
Rall 'Web Sita (1) 425 515 626 716 767
Change - 16% 22% 4% 7%
Trad. Vac. Packager Web Site 505 &0 TEO 920 1,058
Change - 29% 20% 18% 15%
Packaging via Online Agency {2} 4,378 4,912 5,403 5,924 6,835
Lhange g 12% 10% 0% 15%
Total Supplier Web Site 37,468 47574 58011 6B,155  V7.B57
Change - 2% 22% 17% 4%
Online Traval Agencies, Int'l Suppliers (3) 4,667 5,208 5862 b,323 &, 960
Change - 12% 3% 8% 0%
Online Travel Agencies, U.5. Suppliers 23,782 27,192 30394 33103 35740
Change - 4% 12% 9% 8%
Total Online Travel Agencies 28,449 32399 36,256 39426 42,700
Change - 4% 1% 9% 8%
Total Online Travel Market 65918 79973 94267 107,582 120,557
Change - 21% 18% 4% 12%

(1) Al wzles are Web site direct

{2} Online agency dynamic packasing figuwes nat included In totals because these bookings are accolnted foe In segment sales
{3} Hefers o LLS. online traved aaency sales of produscts fram pon-LLS. supplisrs

Blobe: 200731109 figures pojeched

Sowrce; Phalust¥oght's L5 Ondng ravel Dvarasa Sevanth Edition

T TAAMEETIE, EKARELTLIHOMRPIHEE>TWVEH I L—X EZ A M T
HDOM, AT AL TA VIBAZSEDINAT Y v KT 7a—FDLED, ¥ifo BARE]
ZRLTWAD, Web TEHAMIZY—7 v MTAEMRITHE 70— —23 5% A7
TET 50, HEIL, A 74 PRIOEREEZRAL TRV,  ZORDY | %L,
BT D52, fITEEZa— /L B2 —ICFE LTS, AU T4 VikdTthE 7 v
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—RTA4 N OO TRINIA U T A VRITHBICEENS TR E S, AL LS e~ —
FTavy TavRAEFEBLTCND,  IA—RWIEDRII R IREEEEICA T A
Y TRIBEREDS R AN L TV HEDS, 2009 fFi2, 2RI AL MOF T A ALFEE 1 HT
BIZEOTWD 1 >OEBETH S,

Online Agencies vs. Branded Web Sites
F T4 AT} 7T K Web A |k

FELTHLWRy P 7 e R T AVOTGREDIBIE T, 2006 4 & 2007 FH1H D5k
EOHIMNE, A2 T A UHATHOEMNICHNT 2 EIL 1 TOREIZTE - 72, GEH,
WIE B N UrE, HEBRNZ LUOMIZEOR Yy b b— & EEAA
IR DEEDOLVE LA X N —FHOEIL, RERITBEZIT N5

TN, ZOMEPIFINS 502 kT 57249, #idEEEIL, 2007 FHIDOIT, F&
FAFEBONTHD CFE L, FLT, RTADOLF a0 v —F, RO E—7

LAV BITR R 5% T,

Table 2.10

ComEOaL Ty, Eyfie—Ty | pkededInteret Channel Mix

Yh L= F~OT 7 ERAZY L FITE ST,

o — Web Site  Online Travel
Ny DU TICBEE VT OTIEAID, RT L e e e e
DFFa X —DE—I N, T4 VhiffiT4h  Airline

2007: 59% 31%
DS I~ —F ¥ b AR MY —=~DT Sy 72% 8%
I AL NEEZ L-—)7 T k0 EmnWiEE,  Hotel
L N 2007: 5%, 41%
F T A UHRATHOMZE R L 0 AR EZE g 51% 309,
F7-n< . BMEREIZIR oL S 5774 Car Rental
2007: £9% 31%
Ve INDLDOALT 4T aryBREETHITON e 71% 28%
T, A v T A UHRATHED 2007 4E—2009 AEIZHNT ;ﬂuai;-_med Traw-:;% o
DT —HRGERITEER S L. AT OVERGERT LR nne. 13% 879
BRI I 229, . Zhbo  Ral
T CHEEF S ND 24D LT ne S ey -
TEET ¥ VB O v = 7 — 3 EIIZIEE D 720, 2008 100% 0%
N = — Cruise
(Table 2.9 & 3.10 I )# FE VT 7\4% Web b -, -
YA N T A URITHBOME—D T2 = J008: 30% 61%

TBEE YT T YA PR =T =D * Omline agency dynamic packaging figunes not induded
WNEA Y N BETAIL—ZADE T AL R T n totaks because these bookings are accounted for In seq-

Il S3es

T B, “niE, 7 —X KT 340 HA H:[E Seurce; FhaCuskoghr's 008, Omine Fravel Dvanas

Seneanth Edithon
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WA S DIRGEIEREZ TN K0 (A T A UNiRATHED 7 ) — XRGEIEB N RAET 5%
Th D,

FoTA VIRITHEE Y T T A v —Web A NEDOANT U RICEBEE X D8 LD H
AFIVIZADLDEF, 7R Fyxb BiR— hE I ERIZEAT LN ERDTE
5o FUTAUKAITHIZ, WEOAFT 7 VT OHRICT T — 8 EEAALNVBEEKR
BT DHEDODETEOE N 21T > TWDHN, BONDYI T T A4 ¥ —I2L > TiL, &b HAH
Y =)y — a—)b ek F— — PERHGEERLDLRDINBANRY, T TA
VIATHE, 2B F— AR — R ERBMERIITIEA T 0 A~NE AL T, fRR,
IO REEEZTLENERDIEA D, BRITHITHZS, ZOFEE, Rk T
WHEEERRWEZL, 7= RABGEICRWTERY ARTW5,)  LavL, HifE, =
—N e F R L —a Yy BN TCREZIT TV DADIE, T4 v —
EThD,

Table 2.11
JZBX, The PhoCusWright Consumer Trend Survey Suﬂpﬁm Shopping vs. Buyin
Be

avior: Use of Supplier Call
Centers, 2005 and 2006

Ninth Edition (CTTS9) (Z LiviX, 774 ¥—
Web ¥4 h T a vy 7L, ATV TZ A v—
\CHEEE LT ATE 7. 2005 40 3206755 . 2006  Iiaiiada s shopped a supplier
Wel site bur purchased
T 48%ICEH LT\ 5, (Table2.11 &) through another source?
DO, T—Ib + v F — DM 72 LR
WZEDbDTHA DN ZDEOMITHEE N,
K VBHERAT=— %A =y F~Fi D
ALBIS, A TA Ly Y= ERET DA
BELELTLRORMRICEL D BDES I,

Buy by Calling Supplier

2007 FT, OMDAT 4 TIZE - T “HIF
MEENL - TIEAR SN EHRIATIRE 7 7 4
Y—Web ¥ hTrav b7 L, EEOBA
FIA7 T A UHATHTIT o e EF R AN S Buy from Retail Travel Agency
7o L, TOEIIESLITEE->TEBY , &
VIA Y FARADY =T —EENTIZICIEE
STV,

2005 2006

BEOBFE BT A DR BIRE L R, 2005 2006
Z DMl Web ¥ F B o Tk D,
P TFIAA v —I2LoT. 2NEITI. HH 10O Base: Total usual anling shappers

Source: The Fhoalmittight Consmer Traeed Trends Surey
Rt Ectior
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NEH A NERASETLEI FICHRDD, EBEIZ, BEMNIZT R MIENRED
V=TT 4T FxRNERD, AU TA VAT E o T, Z OFk7e Web T A
N3, AT A VHRATHEDREIE L T D PRIZRETD “VT7=F 07 oY 2—2#k
BT D FNHRD &, 105 L IXEEN R BRBRE R DTEA D,

CTTS9 (2 LiuX, wicA o794 Trav 7L Table 2.12
TV BIBENAEZOR IR, e Uy, o Influence of Non-Transactional
. i N N Sites on Travel Purchase

—H— LEa— YA 2R T(FDELER Decisions

T L CWDAN) ., RATIEAOERILEIZK D
WENEZRITLTNDES->TWD, (Table 2.12
ZM)  BERIERGEY A b (deals site) & FRITHRZR
TUUUE BB U AIIRWT, FAERY
g v /R—=AD 13 & UAIZE > T, WEDOEANE
BREICEENAY LEAINTWD,

When shopping for personal

travel, how influential is (insert)

in deciding what to purchase?

General Search Engines

- | Bd%

Usip-Gararacad Ravieas (20, Tl

R b ol Dhgid o Frematios Web Sites
47 | .'.*P:.d Teavollzn, Sraniadivog)

Trawal Search Esglmas
@0 Knak Sy

INFEOEENEETDHYA NI VT T4 Y —

TA FRA T A VAT LD & URITIEA D 2

DA HE—Fy NRIAO X S L 7-2) 5% B

DEALITFTNEL BED 20X, Vg vR—X

%EE@K%FE&%//I) VAV L—Yay Tutk m.: Lﬁﬁumlgﬁ:ﬁefgmdlmmg these

ANCHD LB D ADER FICT—F— UxF et st ot
FourcE The PIaC s Cosumer Tiave Efmlf‘.'ill.‘ll.‘r

L—7 v K a7 N &k LT ATe 72 wth Ediin
A9,

Ban't KnowiRefesed

MESESEEE.

Trends and Assumption
Ly R EARER

PhoCusWright i%, LA FORELIZEE-S & 2005 45—2009 FFi2 OHEE & Tl & E1E L=,

B HZEEENBEAEMTHOTCTIRELEN, =7 7942 7 A2 FOEEOHE
T, MEELSATEEY . T LTEMICESTEASY,  —FHTiE. =7 —BEDEN
BREMEOZIZT o X7 NORFTEOSAEBE L TWDA L T A VIRATHD, %
ONDT — AT, EORTI v 7 AOHF T T —REZHEMSETWD, il
FCIE. mOEERE AR, RN EWVERIC K o T MZESHE, Sy s
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VU TERDBDF T A VRITHE~D Ry b L— FOREEREZ LR I T
W5,  ZOREFE, ME—, =7 —OBLBHMIRTEOHINC X o THRIICHE S
NTWaiFnEds, 74 ViTHD Ry r—T 5 (1E> THRT IV DIRGE)
FAe =T LTWD,  EEMZRZRE LTI, WEEELLTOF T4
VAT O E i NI S E T L E - TV 5,

B PhoCusWright (%, R 7 /v D7 v ZARFEIZEE L C, HEETF = — v OXKEERZ &,
KEF == DOEEME ORI LIRS ZR 2 Lz, ZOREFE. 2006 Fi20 HifH
T, AT VRGBS IRED Z OFEETHIIN L7223, 2007 4-—2009 FO AR D O >
FHICOWTIT L VEMESEZ,  KEOF =—r OEEEMZIL. PhoCusWright’s
European Online Travel Overview ® > U — X2 & £ 5,

B =T 0%, A TA VITHENRZO® 7 A MZXT 4 T 77
ANDBANERIBSETNDLRT, BEEICAT T4V CHEHE) —FT2580DFE
BB AT > TV D, f/74/wﬁﬁ@ﬁ77vyﬁiﬁwbtﬁfiﬁ
VA, 2006 AFIZIZBAFE S TOETERE I, AT D 7 L— XRGE D KIilE 2 FE NI
BRoTW Y, TR T, 7%& DAL TA Y T—RPTRIE, T ‘?'-é
FECEM T HDT, ZOBT AL MBEMERIKITOZDNATY v FPRT 7'r
—FOP e BB L 7o TWND,  FrTA Yy =TT 4T F T A
N7 U7 va VEOBEFRBEORY riZ, ZOoB T A MIRWTRLHRIITH
Do IR DX, AUTA U TROREIEA L TV WZbbbsd, £< D
EREBIRRATHE & 7 b— XL Web A RSB S A T A4 THE (market)
LTV DM, EIIEINICIE, A 74 URITTHSO L3R 620 b7,

B PGEIT. RITBOFEND IO TNSRe 7 A N THDLIN, BIREEE AT
A VRGO T IZRWT, PR EICEKRELTWS, HERERIE~DRFHD
mE VA, JEHREET O Boston & Washington D. C.[E % £ 2 EHHEIC L 0 BN - FA
B H. Amtrak ~D | MIERE DB ZFHEHE L TWD, KRRV a— VEH L
Bl 7EEREIC L > T, SBEIFA Y TA Yy vay B 7 EBAICRLSELTE
D (ZOMDE T AL EBAT 7 —F DARIRELNTF 5 A ZTAEL RN |

ZDOFTA Yy FrexrE, HIfFEEZENC EEFElS TV 5,

B SR 7T — 4L —Z O E PR AL, PhoCusWright 235612 Pl L7= 2 B— R k&
D HENIZE AR T L TWDN, A2 T A ERIE, 2006 412 30%aT < i L 7=,
T T A AT Ny D 7 OB CE T LT D RO RIEMFET 51T
LD LT, TVP X, EBEIEL, T2 T4 VIRITHEOE AT I v T R b7
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FDHLBRVWBNWTH U ISV ERESEDLTEAD,  ZhuE, ¥4I v 7 - R
TV TINIRT D RTAT 4w VI A —Z T AN T, AV — FLA¥
—EDF L TA L F X RINVITRT BT EDLETH D,

23 Kby
FIE (A TA VRITH : BT T A DIENMNENKERICA 237 a5 2 5] 12ki<

4. Hoho==2—=x

| WATHRE + TD |

(1) ARC 11 A %E#&

ARC @ 11 A¥EHIERRIZ, $6bn (6,600 (M) (&[FHAL +6%) L72-o7z, AT,
EN#EAS $2.7bn (2,970 {EH) (+1.2%). EEE#R2S $2.5bn (2,570 M) (+11.05%) T
Hotz, (Bi. TERZBR<) 154720 0% HBZE EIL, $10,092 ThHHo7-, 7
LYy b = RIZE D MRF5EIE, $5.3bn (+7.07%) Tho7-, LRMREEDY T7—b
0 /r—3 3 1% 18,428, STP I3 1,515, #iZEa4hiX 167 #ECTH -7, (DTW, 12/14/2007)

(2) KW, KEMRTHERERITRE TR SRS
KE EFED, KRERNT R ERERITORE CR A EZ 26 Lz, KEE, FEA
D H M 72BN ERIA ATRE L 72 % “approved-destination status” {1 5- S LTV R WY, FF
FE B SN2 L& AmericanTours International CEO Noel Hentschel 2355 > Ty
Do KEBEIZ, SRIOGEIZLY FEEOXKERR P E A 320,000 A3, 2011 4
1% 579,000 AMZTHIMT % & FRIL TWD,  KEZFMT2HEANL. ZOMOEDF
B LD B2, 1 Y720 EY) $6,000 Z2HET 5, Fio, ZoREFE, KEOR
(o, FEIZHRT 2 KEMTY 7 — "y 5 —VHEIZONTHRBO TN D,
Lol EBIRRELDOEIZIZ, LTORSHORBEGFET D,
FENL, KEIO BV OHGRT v 7T AOKGEE LT TRy,  E>T, HE
ANOKERHRE L, EVOBBENASLE LD,

154k 302 ERL 19412 H 25 H -19 - TD fhsas



- KR OMTZE R @E%Du BRI EIR L TRV, ekt
Z2 A3 CIE, 2009 E >Klo> 5 thDfiZE AN 112 2@k 5 Z LT
o7, (BIEIX. AA, CO, NW, UAX4 iz L v | [ 70 EAEM 4T 5b,)
KEEOFEIZRT DY T — BRI, FEOY T2 DAERITELN
TW5, HEICR Té/\*‘$%®n AL, KE O B BTG OJRR & &%
5!%?“7‘:“7350 BT, KEASDA Ry Raf ) N, RLUCKEICEZ %
& XA %%< DL O, FIZEDONEE K S gD OI IS8 D Z
& c:i,eéfzé Ve ZOFNOFEL I ARG, FEGRE LD AREERD D,

(DTW, 12/17/2007)

(3) IRV T 4— RTVT 4T VXL ¥4 bLbh BT
Travelocity D ffitk 23+ IgoUgo 73, voluntourism community forum #3526 Eif7=, Z o
TA—T LTI, RT T 4 7158 Z I LI FATE EOREBRR, TE, AR a2
v NERHk D, Travelocity Ofif OFHEIC LD &, T — FL72 38%70y, AT
YT AT DN =g RO TS, (DTW, 12.17/2007)

(4) KEVRRAFITHS. RFPIC BRERBE~DORY A &80

National Business Travel Association |%, <X BARZEDME 3% 2009 4FDE YA 7T /L RFP

2. LT D 6 DOBREMBE~OI Y AT 2 FHROER A BN 52 FIT o7,

O KRBEATA 78y T4 7RED Ny T EDRET v 7T 4L ’Fa'é?“é%i@&

@ Energy Star, GreenlLeaf, Leadership in Energy Environmental Design (LEED) %% D EREEx%}
RRET 17T LD,

@ LFE@DFRE AT DB AR

@ RT BBV BATHND VA7 VT Tald T A,

(® MSDS (material safety data sheet) Health Hazard Rating 1 2i/XZ 2L LL T O BREE X R IC T
E2A L TV DIERREE O,

© KOFEREKI 7T 1 27T 5 (VR AHER A7 Y a oK OHEiIRIZ R OE) OF|
FHAnAar,

(DTW, 12/17/2007)

(5) B——, LCCMITFJ v FA—LEHA

Sabre 7%, AirTran Airways {Z XML O ax27 7 4 €7 4 — &=t 5F TAE LT,
Sabre (%, [ZAUMEH L TWEHFZ v hAR—2A1E, GDS IZEANL TV 720 LCC IZ{iifA
P—E 22 RMETL2FLARICT D, HHNRIATLATHDL), LE>TND,
XML 77 /v v —3 =N A —T > VAT L EYR— T D5 PR AT LT
HoT, HEHEITH LTIV Z DBRWERE BT 2FLREICT D). E5-oTW
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5. BlziX. AirTran & OEE T, RITARITEFERCE X A~T 7 7 A L THRZEOEE
B EhETRTHENAREICR D, Sabre X, 5%, SO THA T a v OMRES =
FUTIBI LT L 25->T\ %, (DTW, 12/17/2007)

(6) KEHHFES., FTNV S =¥ T 4 TAR
HFEESIL, 7 ) A ARBR TS &2 5 ERTO 12 A 19 HIZ, REEDOE R TR
FROFT, HONOLUTOMITHEEA =2 v T 4 T DOHDOT 7T 4 v T &AMk LI,
FRATEESUE, 911 LI ALT%IK T L7 kE A D v RirEOBEIEDR IR SN D &, 2
DFEENLZFEH L TV 5,
- A[EFAE 200 AOBHERA ;
kw7 20 EIREZE#E~0 Model Ports 7' &2 7' ALK D 200$40m (44 f5H) ZH ;
- USVISIT a2/ 507 v 77 L—ROED, HETHESERBUEE OB A
($475m=523 M) ;
1% 7 < Raeth oD [EBE & BEICE A X5 WHTI SR D % $225m (250 (&) D3 ;
- Electronic Travel Authorization > A7 LABHFEDZ D $26m 29EM) 77 o547
N lr—=2
B EE L E L O 2 DEFE T 5 $om (5.5 1EM) 3,
¥, TOTRIIE, Amtrak (ZxFd 5 3E4 $1.3bn (1,430 /&) (Amtrak 232k L 7=
IV D +83Im £ ) B ATND,
(DTW, 12/21/2007)

(1) KV VaFEStETcIay FRR

KUY T aFIUZET, NAmy RREPEZAEL TS, SAmry MRRIR, BlE
LTV D AMERZE 4 L gl ze st oS4 vy R, KLCC L FFAR_R— K V=
v MEEOTFER | REMESHE~OHIEIRE 72 o TV KEE M vy SO 72 L
DEAMBRERICEIVREL TS, LT, KABREORBREBATLLVRED
Va FAMED NS vy NENG|EHREPNATND,  AA O U P =a FUET American
Eagle TIE, 44 500 ABLL (V34 v FRZE 3,000 AD 16 (41T 5) D/8A 1y k
ZEA L, AA RN 170 AEOREL, £ LT, AR 30 AT thir~T
STLEIDOT, BBERERAZ I 252 o272,  Eagle 1, fRHZEHEZ

154k 302 ERL 19412 H 25 H -21- TD fhsas



AAZDFATREER AR 800 WFfE] A~ 5 600 W IR T &, —#Bi% 500 K Ic £ TIPS %
ZReL 7o TCW0D, EAERNE. VY a FAUESE OB A EETX, 1,500 R E
DOf%ER (N 500 RERNIER T ¥ UBERE) 0B E LTWe, Lol BIfEE, %
DD Y Vg FVAERA T, 500 Kefd] (T v 8% 50 Bifdl) ICETRITT
W5, A 1y AR Aviation Information Resources, Inc.i. V ¥ =2 F LI,
aF Ay MIRDADT Ay ARMFICLERRITRREZ . FAA DSBUET 2 KK
K[l D 250 Kl TR IF &2 2B R WIRPLUIBWR b L5724 9 & FHRLTWD,
(FAABUETIE, ¥+ 77 127025 A121% 1,500 R 203t e 3% ,)

BT, ey PRRICHIS LT, ¥ A 1y N OIEEEFR% 60 5 65 ik
251 & BiF7e, (12 A 14 BICKRHENES L, AT N,) LaL, ZoffE
1%, BUEWMEEE TR +1,500 ADRREZEHHTET T, BEDOAA 2y FAZE (2007
I 183,000 AD A 2y bR SN TWVWD) ITIEKREREELE RIFSR,  Z%
FRAIZIE, MiZestbix, K0 REZ 51 vy MIET VEERA L. P18 O B4
5230 BRI $24,000 O A B & EIFS 2250572595, & AR
MTPRLTWD, MESHIEL, 2KORITIHFAR EEHE L T, JI T m 77 Lok
a5,  ICAO I, EEEaA/ My N &&EKT HHIEE “multi-crew pilot
license” ZBHIE L7-, KENX. RIZZD MPL ZEH L TWZARWNDS, BRMNS25M <o
EIXERAICEINTWS, oSS ay ROGEIC T30 vy ME, B2 5EBE 7 U 12
W oHER T HIREmE HEF ) EEDbILTWD, b DRL, TN ERBRNE
FH+ %, (wsj.com, 12/18/2007)

(2) 7V ZV7., BHEIZ AFIKLM ZHE

AZ DEFER L, [AFEDTEEIE 2 AFIKLM (288D & 12 L BUFICIRE L, (VBT
X, B TBAEOWREL L AR E TEMNT 2, Hwma e AZOMAER, HE
EARD AFIKLM ~D5E NS LTV D472, 1R5%, RIEEARD Air One (55 2
Mrffizesstt) ICBHAITARXFLEEL TS,  BUFIE, ZOWREELIETLICT D
FT, MEDOERFIAIRIBIIRE P O LA - Z B0 2,

AFIKLM @ BARPIEINSAHIT AR EN TR, O 2 TolEgitE E7T00m 120z
AZ 2R RS L0 BRI T 2 GZHLLRIIAH]) (@ HEIC LY AZ IZ E7T50m
(1,200 f5M) ZEATSH, @ NT& ROM IZEFEED (wA_UY AT 2 |
@ ANE# 2000455 A4 7F%, AirOneld, 72 H5EICHEE S i, BT Elbn (1,600
BH) OWEEFERT DL Z->TW\5b, (FT.com, 12/19/2007) (wsj.com, 12/19,22/2007)

(3) HEBEFMZE., Vo TR—IMENPETRIA L FERE

SQ & VU AR — VB REEHER] Temasek 73, China Eastern Airlines MK 24%%
HK$7.16bn (108 f5M) THEAT S, ZofAFEENT. 1 A 8 HOMTERSIC T
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Nz, HECERSIANE, SQIE 24, Temasek 1% 14 ™ China Eastern ® i
A NEEST S, Zoft, SQ X, 10 4 ® E#E PR %4 China Eastern [ EH# (X—=
x> b) I &85, China Eastern @ 20 4 O FLEEAS 6 » H O HAL T SQ (2 HiA)
L. 5ok T 7 =y 7 %5,  China Eastern ([ZJRi& S5 SQ @ 10 4%, HL72
D7 AL F—D&EITIEA T, BEOBHEZFETT 2 BRI EHL A LIABICT
YA ENDFTRD,  PERFIMESAOHT T, Kb HEN TS China Eastern
1%, SQ ~DHEAFTHZ W@ U T, WMEORE ) U T ZFO, B LW ERZE T

(% 5 T, Y +17%FEEMN) (2T 28iF ) 0k ai 72 %, China
Eastern |X. 2005 4|2 A4 {8 6,700 S oC (70 &) 2006 412 A33 By (495 (M) DK
HEF ELTW5D, (wsj.com, 12/17/2007)

(4) BRINEESR, AV vy 7 OBERHN

WRINZE B 2213, EU BEAHEITER T 2 RIERBUFRB O TW S ATREMEDN A 5 & LT,
RF-D Olympic Airlines DFEEZ B L7z, FTESIE, BEIZ 1994 5 2005 D [H]
(2 -564m (900 f&M) DOARIEZRBUFEEB DIEE% Olympic IZER L TW\W5b,  AlRlD5E
AL, 2006 FELLAMED . BURFIZ X% Olympic DA IZx % &H & B oS5 o
RIS TS, Olympic Airlines (%, 2004 FIZEMEIEITBEVIAE T
Olympic Airways (2RO ¥4 TH L0, ZOfRbBEEEN TS, (FT.com,
12/18/2007)

(5) XKEWE., ==—3I—7 HIROMZEBEMERRER

KIEHGEE Mary Peter 13, 12 H 19 H, NYC HUs{ O Z2IZE DR E & LT, U F &%

F L7

O JFK (ZFEHH (LM77 82 2w ML LIX83 A v MIHIR) %, 3 A X
DA% 2EMEAT S, EWRISHRIT 2HBIEIL, B2 ET D, (LGA (21,
WAS @ Dulles & CHI @ O’Hare & 32, BEIZF v » B ZHBIRR S TN D,)

@ HEOEE D2k o FBFEICI Y MTe 7o, ALk 2 & EE 3 DS TEUE 2 5
T 5,

@ JFK & EWR ITRWT, B/ iR TRE & 72 28T A v v MTIX, BEgAFLEIE 425
AT 5,

ERT B RO 21y b OZEHEE R EROfE BT (FTEH congestion-pricing scheme)

ELBEFEA Ty MR 2R AFLHI N BEA IR o T FITH v F LTS D3, IATA

X, B2 AE LRI TRE R 1y MIxEd 2Bt AFLHI OB AR < KB L TV 5D,

Amy ME, BEY —I T A= R—=F 7 F— | EHEAvy NELEET

DM AT ML > TEBENTNSDT, eBay D ©7 7o —F |2 i3BIYg £

RDNEHEHIL T D,
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IR R Peter (X, Z OXIR & [RIRFIC, FARFAARIRIE AL BTG o 5 22k 4 R B
B (Frel “holiday express lanes™) &, Z O OEHIE OFEEHGI O 4 Eiid 5 &
HELTE, ZHNEOBRIERKIT, ZOHTEHFY Y bEH I TS
(DTW, 12/19/2007) (FT.com, 12/19/2007) (wsj.com, 12/20/2007)

(6) At BERERERT 7 ) 0 V—HH
At & UAIE. Honeywell International #:0>. 8 EKEZEERET 7 /) 0o — 28T 5,
ZDOVAT AE, WBEKOE X S fE L EFET HEA O Global Positioning
System ZFLAEGDOEIZE /) T, /Xf B v MIZEHEITR Téﬂﬁwif&@IEﬁﬁfﬁﬂ%%:%ﬂ%
HLHENHK LM, BT ER~OEANIK L TEFICL D BEZHTENEKS,
R, ZOVAT hE, SkEE S D HTZE 1%%®$Eﬁ4t1r<‘:?“é
FoL VAL, AL T4 D7) — kX460 #I2, = Something’s in the Way
AT D, 1 T2 O = X ML, $20,000 | Rupway hazards created by aircraft,
L, RERIC LA, 1007 ELUK 2006 AEET, 75 | Lol peole orobjects U5 ate
MAEE LY oy MEOWER EoOBRERFRIL | &
11 H3EL T, &R T 370 AEHIZ/Z2 > TV | i
Do CKRETIE, WERITRT 2=7 I RIE, BEKR
EADLDEHETY = MED 30m INO =7 I 2%
EO T, 9 H 30 HiZd 1 4ERMIT +12%H5M L TW 5,
KEHAFRAERL, FAA OWERZERTHTD | e a0
BHZIE, BRBREPEET D EE>TW5D, toter Flscal year ents Seqt. 30 Source AR GRD
(wsj.com, 12/20/2007)

(7) =777 APERNERFEF Y — 2555

AF 73, BRIV BRBER BT L T 5 A318 Al (X1 H%) ©. BEINES R ERE ) — B A & |
SPGB, ZoW—E XX, 3,000m © L% T “Switch off your phone” @+
A VNI LI2RRIC, BEREIC, e A —VIMATTFAREE I Fv— A vk—
VOEZEERICT D, EL T, 67 HEOHE 2 BRIEICIT, BFEELZOTEE
YR — A OFHEZARRICT D, LU AR, IREDORITERNZ W, &
FAMAZBIG 203 8 9 DNFIRIZR D THRu,

AF BMEAT 2 D1E, Sita & =7 NZADOAFAEZHE OnAir HE3BH L7z A7 AT, #N
WEONDI=FaTHEFry NV —2 LHEZRE 22O EOXT—2 9 12
HWAET S, OV —ERIHEET, EAEETAOReN, HHESEI L TWDE
A BEER SN D, AF OfIZIX, BMI & TAP 23, BRI CHTZEHE X 1 HCalBa
5, Ryanair 23, 43 HiZIZ X255 CH—E A ZAT 5 TE, QFIE, $tr A
AN B ZEMOENBE CHRBRAZBRBLTWS,  QF ® A7 Ak, Arinc & Telenor D&
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{3 AeroMobile 23BA%E L7z v AT A,

KETIX, Bl jetBlue 23[FAFD 1HEZHEH L T, e-A—b A A2 F Avk
DU T OEEIOY —E R EBME LTZ,  AA, Virgin, Alaska 23, bR AT A T
7 A —t & (FEH ZBItE9 5, (wsj.com, 12/17/2007) (FT.com, 12/20/2007)

(8) A4 FLCC2H#HAH
A v ROBRW O KESIinzE 4t Deccan & Kingfisher @ 2 #1243, =2 2 N & LEREME
R ESED 52, KEAITLIEICR-TZ, APHLIT Kingfisher Airlines D44 %
FIERES, A 2 ROMZEFETIT, 2012 F121T X 480 BE D FEfk 2 3 T o 5 23, 2007
3 AHNZIZAS500m (550 (&) DXREEZFH LELTWD,

ZOGPFORNZIZ. 4 HIT, A ¥ R ROENMZEST
Jet Airways 73, $340m (374 {€J) T Air Sahara &Y L
7=.  Kingfisher ®#l<%t UB Group /. 6 HIZ Deccan
Bk 26% % HfS L, 10 HIZiX 46%12EH WL T\ 5,
(channelnewsasia.com, 12/20/2007)

Vijay Mallya, chairman of UB Group,

owner of Kingfisher Airlines

(9) FRMNEASMEERERE., MEOHEH ARBIHIE~DS A% KGR

PRNGES OBRBE R, 12 A 20 H, fiZE% 2012 0 5 R ARG HE~S A S

HEICERE LI, ZOAEEZ, EOBMESOWRETHD 2011 Fnb L0 b, 14F

BREAREEI BN TV D, BREREMOEEIZ., ZoMich, LFORT, BINGFESR

LD BHHINEMESNTND

O Mizesthix, 2012 =0 A —7 > g RN T, HEV AR ED 10%DRHTHAOEA %2
LRTFHIEZR B0, (BRNES TIE 25% DA RS /HE ST 5,)

@ 2004 4E—2006 EDEFLEPET A D 100% L~V Tx v v FEN 5, (0% TH ¥ v
TIN5,)

RPN A 1, B2 E A, 2008 5K £ CTIl2AT 5, (wsj.com, 12/21/2007)

(10) EERFBHE=T A FBR M ETH
HEHKRKOFME Unite 25, BAA 28 1 H2xBE AT 28 HE ATk 5 final-salary
pension scheme DAF ILIZ/&F LT, 1 A 7 H & 14 HIZ BAA OFLABIT L 5 24 IEfE] A K
Z, 17 H & 18 H 2 HIFIC BAA DN IEE 325 7 Z2HTrh 45 1 (stoppage) #1177 5
EHE LI, W, BX2UT 4 — BEOMAEE 1,946 44708, TDA MIEMREL
BLTWD, AL 1,108 4, BAA @ 10,000 DREEB OFIN-308, Z OMAIZE
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LTW5, —J7, Virgin Atlantic DFEREEIX. TR, Stthomz 9 2 4
ICE D FfammE R kE LT, 1 H9H—10 HE 16 H—17 HIZ, 2 [AD 48 BFfE A
%?TO LRI LT D, (FT.com, 12/21/2007)

(11) BWEERSHFELEIAE

RRIGE S D F VT VER Y FIX, 12 H 21 B, o0 OEWES DRSNSt
sf L C formal letters of complaint Z 261+ L7=, BRMEERIX., EofigeStticskr L
T EB LT LTV AS, BA, SK, JL. AF/KLM %, 12 A 21 H. “statements of
objections” #ZfE L= E->TW5, EU LKEDOFEY B, 2006 (E41H0 5, 10
BAOMESHORERREZHEAEL TWD BA X, BEICEINO MG HAZ &
B TOEGRERLEITRT 5544 £350m (800 BH) ZEFkL7e, ZLT. 5F4)
DITIE, %l&%lﬂ%E%%ﬂ&D% ) OEIEERENRTWS,  FINEA O
TlX, AT IAOE LT, EXEEOERED 10%IZVCHd 2402 B+ HFN KD,
(wsj.com, 12/22/2007)

(12) US #iZe CEO DEE S
2005 42 America West & US Airways 23 0FL7=,  AOE 2FE LB L WD DI,
RIZIZIHFE S 7y NI, =4V T 40— U A MIEBEHER TR (HE—5E81H
FINZEBE LTV, ),  HilfEr HMT, US X, ERE, N7 M7, BEHT, K
AV X — D FLE 718 5 NG E w2517 T\ b, US CEO Douglas Parker (46) (%
[A D+ E 36,000 N ZiGMAL S8 2 210 U L RIOEE I —F ¢ 7 2B L,
HEDAEDFEZFBWTWD,
Parker D BJEDMAL & Bl > TWDHPTE, MEEBOANMZEOE FHEEHIE TV LHE
72, HEICHE SR W BT e- A — LV TEICE LA B2 CEO IZ521F bitd,
ZL T, ZOHEIX, KO US I 7 4 AIET A THESND & FRFICHNRIC,
ML, ToEENEHIND, THRUATLOREN LEFIATHT, AL —v
3 CRERMENREA LBEOMfEIL, CEO ICHEBEZAY 25bFiFTns, =
k\@ﬁ%ﬁﬂ%ﬁéﬂkﬁ%%@ﬂgi\Tﬁ%L@éﬂé®Tﬁib<ﬁw(:@
INEIXHFIEE ) L TEWREIIME N LRV ONENOBE RN TE LT
Wh,  ETo, “BOHIRRTIE o727 Ea “(H) US 22D F FREFEIIBVIADIZE D
SR Lk EF9a A FHLEOGAATKD, U CEO 2> TA—/LClA|
BLIZ@EiL, T80 LT 2H 6o TWDHDIL, WWIMRIZFE UHEE 5 DiTikoic L
A, FHIEA TS D |, LR ZEIZLTWD,
ZOHPEIL, FFEORE R 25 DI g OEWE A DLIT 72 > TV D FITHED
72H8%72,  CEOParker 1%, #tEDOEDFOHIZIE, ~ KV A L bDBBILRDHERNSL
<HEEUHIR D &5 > Twd, (nytimes.com, 12/22/2007)
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W. Douglas Parker, chief executive of US Airways, encourages uncensored give-and-take between management and

employees.

(1) H—=r9b, BRIHERTHE 4 W-HRIEA14%

Carnival Corp (X.11 A 30 BIZH T L7258 4 WU GR C, A14%4E Ofize $358m (395
BM) #F kL7, WAL, +11%H 0 $3.12bn (3,450 @) Tho7z, AFERE
X, A $13bn (1 JK 4,300 (M) (+10%) . MizE 2.4bn (2,650 (&) (+4%) Th -7z,
A, 26 1 U o Ras L2 FHEIE L7z, (wsj.com, 12/20/2007)

(2) PEEK=a VT THEaRaSFERRRBL +50%7 v 7
FRE B KD =2 > 7 F1f§3E China Cosco 73, 2007 fFEDFIZERiE LA, 9 HIc AL~ L
JLEY +50% T v 7 ST, #li4E 182 /% 6,000 ¢ (2,750 fEF) ([ b ERELE, 2
DOEEEIT, 3 ARNCBASH L VBEEINTE T A - AT O —v 3 VS ERK
LTWb, FI7A 2907 0%, BITE, ILAD 40%, FIZED 75%% LT 5, Baltic
Dry Index (X, HEE A > ROFHEHIZEI Y, & 2 WEHICKH +44% EH LT 5,
(FT.com, 12/21/2007)
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Baltic Exchange Dry Index (BDI),
exponential average in red. 200 day exp. avr. green

[~ BALTIC DRY INDEX_D1] - [~ gc_xaverage(20) C| [+ gc_xaverage(200) C |. 11 680

; | 10,600

-+F5.300
4 240
3 180
2 120

: _—1 060

y T y y y T T y y T T y y T
Jan 1 Jan 1 Jan 2 Jan 1
2002 2004 2006 2008
Chart created with MeoTicker EOD © 1998-2007 TickQuest Inc.

(3) 7 NV—XHEDREL

JcH . Sapphire Princess 5 (2,600 AV 7 /L—ZfY) T, MED “BCEL” 234 LTz,
SIN, Liff, ZDMD7 o7 OUEICFHET 2 16 HE 7 v — X0 BN D 2 DD HEE
T, XML, i, BAE~OFETILEZRERIINTLESTZ, BROAT V=
—VETIHEE LT EEDN, 7 — A OGO IR LT, SAEZZR L
D7, BT, BROPEEESDBME S, —EOREITIE Y AL & BRIET 55 TN
fFFonzvikite sofc, LT, 2O=2—AF, END e A—/LTHEMTIC
t LAR— b &4, Sunday Mail %23, AR 7Z#iiET o> [Sapphire Princess 50> “FEL”
EHE L7,  #iR. ZOMOMERIE, MMEIZ$250 O/ —Ry I THEAHEKD) &
DI No— ZJRICH 277 AS0NEN S| ZR 2 HAT L CHEAND D2/ nolc, B
ORFHNC L B FHET IR, BEMREFECZG2VWEETHLITNE L, FHO
BIZRO I N MEDOKELEZ G & - L TLE o 7248£72, 2006 4E 1 A 1Z1%, Queen Mary
2 5 CHELNEE TS, A7V a—DMENRKT, 27 TAYT 71— D
3HEOFHEPILICHEBLIEMENSKILZREZ L, 72— XEEORRIZHEID LT,
(nytimes.com, 12/16/2007)
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N By,
Passengers on the Sapphire Princess held protests after bad weather disrupted a cruise.

(2 B & nPAT 4 A

(1) Z7=FT v 7 A, 5 2 MEHHiE A6%

FedEx D% 2 IUH (9 H—11 A) WREIX, BRI O &I & KREHE OWGRIC LV | AifE
[ LE A 6% LS DAfiaE $479m (530 &) DOFF RIcEE -7, WA, +6%H O
$9.45bn (1 JK 3,450 fEM) ThH o7z, 3 MHOFGE AE LIZ oW TIE, AL A
15%— A4% D4 Z AL T 5, (nytimes.com, 12/20/2007)

| &AFN & UV—1 |

(1) XK, T T4 /ERETHASH T EVU L FE W ERMS

- CKRENZ. WEE 9 HRIZH T A R (TG 4F $15bn=1 JK 6,500 {&]) %28
REEIELT, ZL T, ZLV Vv b I—NEEFICIDLZA U TA VEHEORE T 4
KR 22T LT,
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- Antigua & Bermuda (< DA > T A VEHEEENALEZZE L T D) 1T, WTO
2R LT, CKER, BEOBESC Ry 7 L—2 7 EO—H D4 T A L (remote
gambling) ZFFa[ L CRHBE RN 6, WANDOF L T4 VHEREEZHSIT 201k, HRE
GN— N ORFANGER T 57 LiFR T

- WTO X, ZOffx##®, KEICK LT, BIEHELZIRLFEZRDT,

L2rL, KEX, 1986 51994 U VA Z 0y RTRIR LGRS, 4
v IA VA RGN T HDIREE 5 AT o7z,

- KEIX, WTO O —/MiZit-> T, AU KV EFEZ 5 WTO MBEEICx LT,
WE 4% b b7 e oz,

- 12 A 17 B, KRENZ, BES— X AFZEBRYE. B, RERE o — e 205

IZRWTHT- BB ERESEDLHETHL- T, A2 T4 VIEHTTIEHSHICB T
LREETDFICHINESG L AE LT, WX EAREE, BRI OOHER
EILAE LTS,

- 12 H 21 A, WTO %, kEIZxf L T Antigua & Bermuda (Z%F LT $21m (23 &)
DIEERAE LD XA 2R 7=, (Antigua & Bermuda O ZEREHIL $3.4bn, )

- BRMOA T A R (IADN UL E a2 KE TS BT 2) 1, BEEIES$4bn

(4,400 (M) 12 B2 EFERELTWD, LT, BINES OKE IR 2 5508722 %t
JEZIFEEL . A F TOREOTSGHBAERT L& LEFERLTND
- — . HRESTF U X oL, KEOHBFRTGEKa Iy M A FOE
ER, %O REGWHEREIIRTT ¢ T BE2 522 & KEOX NS
ZRIILTND
(FT.com, 12/17/2007)

(2) NYCEHRTNVERT v =2 TREREMIHE ?

O RITEIZ. NYC TCORTAOEERNELEmTEDLR@ITHME SN TRz, Bl
£, 8,500 VR T b4 57 (10%HN) . Z ORTEFROERIT, IFEHWTES 9,
NYC % Orland, FI. 75:[5%% TAY ﬁlVﬂﬁ’*Z))%%Fﬁbﬁ“ﬁi%ﬁﬁﬁ%é&?ﬁ%b‘%%to
AE[ %38 L C Manhattan O 77 /L A #IXFE) 85% (2K FH4)IL 65%) &, 2D 25 4F
MCHRmAFEMLTWD,  AEPEMEOSOTTANTIE, FIiR7TAPERENTH, &
WVERES IFEIRE SR 722V, (W & EHL TV D Brooklyn 7R 7L TH 17 $600 3 L TU
%,)  Brooklyn, Queens, the Bronx, Long Island 25 D5R&MT . #Hr LWV T L il fie % &
BHFEINTVWD, HEICERENDZRTAOREBZIE, TRETLERDZTNE S,
ZITH 1A $200—$300 D L P ORME L D8RS, BIZIE 1L HICA—T L
Brooklyn @ 7' 7 ¢ » 7 757 /L Hotel Le Blue 72 X i%., —7A$300 b LT\ 5,
(nytimes.com, 12/16/2007)
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250 5 AD AN H %55 Brooklyn #iX (£ : #) TiE,
AT UL 1,000 2 LAMFEE L7V, Z Z7C,2,000 273 2010
LT IR SNDTEA D, 104ERTNT, ZOHIXIZ
MO THBE SN 7P —E R KT/ Marriott at the
Brooklyn Bridge I%, “Z AZRFTICKE AR T V2@ TT” &
bR S AT | /1208 PHEELIORBAER) 80% DA F 2 /3 v
— %R LTS,

Marriott [, WEARIZ, Z OREEMIC 24 BEDORIBR (280 %) ZHriclldix L, RiEHAE
656 =2 X 7=, InterContinental Hotels 77 +—2 77> K Indigo (164 =)
tH, AH, ZoMTRTXEZHT/2-o7,  Brooklyn HIX Tk, w7 /IZIEE 59,
£ OBE T Y FAEAMLICHED N TWS,  BlE, #EREE $9.3bn (1 Jk
250 fEM) IC kD57 7uy =7 RAEBINTWS,  NYC I, v oy X BO 96 Fi
LU 72 & o7z b RELEVE, (nytimes.com, 12/23/2007)

(3) MGM Mirage, % & HEMHi$H T Dubai World & D##EH1L
$1.25bn (1,380 f2H) # />iF 7= MGM Grand Macau

(600 25) 23, 12 A 17 HIZ~ B A D FRIZA—
> L7, ZHUE.MGM Mirage & [+ Stanley Ho
DO Pansy Ho & @ 50:50 DA Fr42 MGM Grand
Paradise 23&5% L7 ¥ / « 7 /L"C, MGM Mirage
MY AATHELTND 2 D2OHY /DI HD 1
OTHD, I 1ODOHY /L, ~HAD Cotai
(R T D SERER 7 /L C |, Las Vegas Sands 7% Z @
HiX|Z 8 HA—7"> L7 Venetian (3,000 ==, H§1H

154 302 Rk 194-12 A 25 A -31- TD fhsas



T—=7NT0R) LVb A=y EREO/NSWT T AT N—T T IRIRT NV ERD,
MGM Grand Macau (55 : 47) OBAZEIZEVY, MGM Mirage (%, ~ 0 74 & RETTSHIHR
I} % Dubai World & OFE#ERIfRIER & 455 LT 5, (Dubai World 1%, 10 AiZ, MGM
Mirage @ 4.8%% $1.2bn=1,320 {& [ CTHf% L . City Center <LAS Strip @ $ 5,4bn=5.940
ERIZ LD EERE T vy =7 > Da R L 72> 7-,) Dubai World @ LAS
[ZHA T % City Center BEFE~D & N1%. MGM Mirage @ Atlantic City (New Jersey)iZ A1 %
$4,5bn (4,950 €M) 12 E2 VY — kA% (RtxK7ed=27 FD12) &2, AE—
R7 v 7IELHHFIIRDHIEA D,

F£7-. MGM Mirage 1%, FESNEE O H MBI TH 5 Diaoyutai HERE & AL L
DETRAMRDOTT 4 v ATNVEHRKE, RETIIROT7ay=7 b (b 1y
J LBV T R Y 2 ) AT LETHAEL TS, (FT.com, 12/17/2007)
(wsj.com, 12/19/2007)

(4) Savoy &7 /v (). 118 EDEH H B FEHOVITHIFTIC
12 A 15 H LY 16 » AMEED =% Savoy 13E ¥4 —RHiEd 2,  ZHUTHEV, &
TV TAIEEM LTz 3,000 I K 5, FHE, M Z BT 5,  ZOWNLRE, 7
v MYEEE A RS LTS TWD,  BeHIFIE 3 AR TH 508, PHEMIE,
1 {& £10,000—£15,000 (240 /51360 /5 [) Offifg 23 < & A HNTWD,  ZiuE,
T LT alf &R, HHiFES, £l kL — % Savoy TS LB WHO B D NI
Lo TIE, FIZANDMMFOWETH LB,  WEIZIT, ZOFHERTLIC, EIC
x4 £7- B3 EM L TCW5,  Charlie Chaplin, Harry Truman, Humphrey Bogart,
Lauren Bacall, Winston Churchill, Marylyn Monroe %, % OftifR Y 72\, £650,000—£1.4m
(11& 5,600 75 [ —3 1& 3,600 5 ) 2. “Savoy factor” & FEIEN 5 L4600 7 L 2 7 LMt
CEWIFFIN TV D,

A —JF—o Fairmont |X, ZDOHRTLOKEIZ £100m (240 EH) #EETH, diE
#% D Savoy 1%, 4 H OMEIZHEES S HLWEREZTRY &4 072455, I, Savoy 11,
TIA T N —HME LTS,  Laneshorough <> Dorchester & [33E > T, Savoy
EEVAFDIN, A—v EREREZ > TWA 07,  Savoy 1%, HATHRLE
RS DORTAO 1O b TWD2, £ ATV, (FT.com, 12/18/2007)

Z DAl

(1) F—=TN, w4 7aY 7k ¥7—BFFEE$31.5m % 3Hh 5
Google, Microsoft, Yahoo @ 3 725 % DA K T, 1997 47> 5 2007 4 6 AT T,
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EYEIR A VT A WO IR A ed U7 BT KBURFIZ R LT $31.5m D FnfiFds & A
o7, MWREROA &2 —Fy b 3T, FEEOIINIMZ T, BHE IO GR
Pea BT D, BEMIC ED %y o=k E YA MCB#iT 5, (FT.com, 12/19/2007)

Y (R Animal Farm) (%, George Orwell (1903-1950) 73 # 7= @ 2R 72 B
RS, ARG EORIBERICK S\ -EWES, TR OREEO T, Ao <
T8 e TEWRES) (CEX S EmAE T, —HIZARZBWH L, B
DAL TRIE ZAFTIZA ARFIRLF O DINEZ Rtk (TR T & 7o 2 & IR ELIC K -
T47<  (http://ja.wikipedia.org/wiki/Ehi B235) . & A7 ML OWIRETS,

Z OB ORI 25 FEFIT. B AMS KEICHEEE) L WO . TR E S 7

International School of Amsterdam @ 7 fEADHZED 7 5 A DHMITE b -FHE2 T 2 T
Wb,
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AT A 72 BN FLRICIE > TV DN EF D & T ORETIHRAENEFITEI T Hi%R
BXBHIRITE T b2, AT DA UL Z ZORGIIMA 5 & Lich,
bRzl b, EARBMEIMZ 5022 ZFL T, 2080 RGIZRT 545%H
A7 D2 IZONWTET ) ERID7=07E, AR, ARICAIE LB X D 12T
SEEIEBENLTWLDER—L BN, ZOFIESELLEFEEZSTH Ay X VR
ZTCW5,

AR o726, HRABAET L ENERWVO TIZRWTEAS DD,

i 301 5T, 2% KED MBA =1 — XA DEERAIMIIEIHE [COMZENRINT S & L
O, ZTOENSEIILT, BT OIZR500? ) ZFRE LS, ZOMEN, =
WEDORE TH 28RSO L BnH ST,

HARZE 726, TREEFEE L TO L KEMZERER = Y ) OB & IZonTik)& ] @
m< o, mAL bEBRWEWERDDIZS S,

JIV AT 4 ET 4 —iE, BARAX YD SAEANDOFTHEALTND EFEDLNTWND DL,
ZOUNAEENTRKLIDIEAI D+ -, (H.U.)
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