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PhoCusWright, January 2007
1. Groups and Meetings: Market Opportunity Redefined
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TAEBLE 3.1
U.5. Groups & Meetings Market, 2005-2008
(Total Market) (USHE)
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TABLE 3.2
LL.5. Groups & Meetings Market,
2005-2008 (Total Market, Travel
and Non-Travel) (US$B)

190

LT T — .
70 — -~ .
""" 1684
50 11 1641
150 1
el B 5.3
(5T any
w{ T —— ==
..-_-_.--.-._.-.---‘.- ----- =
™1 om o] ma 7
3 Kzn-Trassl
ﬂ {
%
2005 2006 2007 2008

Mizie: rarss| (B Hoial Lar Feniel, Ground, Towr sresl L),
Sy Tramd (Mbpeting speon, FRES, G0 Cebil

Somproa . PRoDesii ghvt Ine

TAELE 3.5
U.5. Groups & Meetings Market, Online vs.

Total Market, 2005-2008 (Travel Only) [USEE)
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TABLE 3.7

U.5. Online Groups & Meetings
Market by Segment, 2005-2008
{Travel Only) (US%B)
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TAELE 3.10

Leisure Group Market Online
Penetration Growth, 2005-2008
{Travel Only)
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TABLE 3.13
Most Popular Types of Leisure Gatherings

Farsily reusiosifanclion
Speets outing f2.3., 5ki, goll, tesnis)

Felents rausion [e.g., Tratemityfsominy
Weddisg

Arwacistianicommusity group

Redigieus avent

Coscert ar other entertaismentispectatar sport
Schanl graugClass resnien
Rachelmillacheinrette party
BusneasiCorperaie eyent

Dthid

L} 0% 0% 30% 4N 50N BN

WhIin I:-pntmh e Aukeed i sabest ol thew appdy
Soourca: FraCuabvghts Leows Sroun Trevaler Suresy

154 258 (PR 194 2 A 25 H) 5 TD b



MEAEZ A B

NI V=T OHEIE, 2—T 4 v I BN
Fn 25 NELTFD 7 IV—TFW, KD 43%
ElRBEV, BRI 3475, 50 ALLTF
DT N—TT2,

HENDTN—T b I —TF ¢ T ORI,

2005 > $73.4m (8 JK 8,000 &) A3, 2008

FEIT1E $75.8bn (9 Ik 960 () ~HIIId 5

7259,

FATICERD & $38bn (4 JK 5,600 (EH) 723

AR 422985 LT, 2008 4213 $40.1bn
(4 Jk 8,100 f&M) (ZHEKT 5,

F 2T A UATHAIL, 2005 4D $19.8bn
(2 Jk 3,700 f&HM) T, A 74 AR
53% & 725,

T TA UFATONTIE, =T —L KT L
TERED 83%% 55, 2008 i,
T A AT OB $24bn (2 JE 8,800
BH) L7di2A9,

HBEANDEBT A DI TA AEERPD, LY
Y ZN—F T LTREVDIE, BEICHE

NTFENA T A AUUTHIZA TN D E L |

BFED 3 A MIFIBERIZE 24T A 435

DETHD,

FELEATIE, 283 B, A v F—X vy bR
TEDA LV N TFy NTHIEFRT AT —

ZIEAL TV 5,

1% 258 (Rt 194E 2 H 25 H)

6

TABLE 3.14
Corporate Meetings Business
Mix by Group Size, 2006
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TABLE 3.15

Corporate Groups & Meet-
ings Market Online Penetration
Growth, 2005-2008 (Travel Only)
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Usual Method Used to Book
Travel Components, Corporate
Market
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TABLE 3.17
Distribution of Association
Meetings by Size
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Corporate and Association
Meeting Volume
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TABLE 3.19

Association Groups & Meet-
ings Market Online Penetration
Growth, 2005-2008 (Travel Only)
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Dogs in New York for the Westminster Kennel Club Dog Show waited at Kennedy Airport for flights home.
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&L THIBRICEERERE RS, 50, 2KE 8L (Q4 INAN—R) DOMiZEStHITERE
L7, AREE L SR RGOS HICHRE L7=7 L BT DirecTV O 7 A 7 ik & it 974%.,
fthod LCC @/ — 7 V)V &3 7p T =— 7 7o — B R Z L L TURED NRZ P H
> THkT-, (jetBlue 1%, JFK & KDF+ U 7T ,)

Sk & . Embraer 190 RUESE A DHHEA R T 7 LOBRENS SO T, B 2 FFMI KB A
LT, BAEOINHSC—E OB OFEH 2 Sl k0 FRilTlZ-> T, Wi, UK
DEFHEDS 7L 2 dhsD Ttz

Ll Zosthld, ERERFORIGEE/NIZE L RIFTWD,
2H14H OK) IZKEHEZESTZEAEFOR T, JFKFEO jetBlue 9 (23, 6 KFFLL E i
JE DI 2 B O EPICEA UIAD - £ £ T 0 7 TR U RIEIRIE 215 Bt 7223, fE R
ONLTH, MBS S 2 237 K& /e I A%Z LT LTz,

(R L 7o M2 DBENIE, BENEERIO BB A Gy 7 BIEZ D& M LITREIIR Y |
BRI TEN, FEA BRI O e 2R e AN E 2 215720 o72,)

Maria Arbelo, second from left, spent Sunday as she had the day before, waiting for her JetBlue flight at John F. Kennedy

International Airport

154 258 (FR% 194 2 H 25 H) 9 TD #h58=



JetBlue 1%, KFUEDD 72U MiZER L LT, FREDFEHZ R Tklz,  EARITEEL
THRDILKTEL T, KEE A E CESTELRERICL TR, RICAH, BROM
IZBZE LI2WiRE S, Ehve = R—RA L TK, (fttix, A7 Y 2 — ViREL# D18
JRa R DT A L= T D82, RORDIZKMMLTND,)

Fio, F—MI—ERD &, BEROIEE & MAZm ST LE 9 F, Fol B OEhE R
M1 HM720 16 KR, RHRERIL 8 FEfICHIR SN TV D HE S 7 — b ~D5| R L & 5E
BEXETWb, (F—MNMUERTDE, M1y FOFERMNE Z CHErSTLE ),
T IEE L CRIE T DR Y 13, K 16 Rl TR AIRE L 72 5,)

LinL, SEOAEL, 2 OfEEA R T REETLE-Z LT, HobD “~=”
LTI LTEDENS, REITER > Tnieo T,

(FK 1%, RBORENERZT2 L, jetBlue FLEITNLE L, BefEbd 2 S A Wit 7o 28201,
—Bf, REEELHBI ST HEL 2o72,)

(ZEFHPOIE S EF AT, BTG SN A RENE L RAELTE,)

DLk, 14 B OKMEH) OREEEZO, WEENERICKE S Flto72, #iR. 19
H (HWEH) 12Ol 1T, A5 AL000 FHELL EORMIEZ DI, 7V
—DHELICFHIY , a— b7 —OEFENE L, THEA-AERICHT T, F1H
W= 280 {H—140 F (A7 a—/L D) 25%) DFEOKMiERERL Sz,  A320
TR~ BT B A 450 S 7= % . Embraer 190 BUEE DTS5 11 BRFR T B HEEIR & 72 77,
(Embraer X 26 #2454 77 SH72,)

JetBlue DERBEA~DIGY AT 2, [FHEDOTBRRIZIBNOW TR o 72kR7Z,  JetBlue
CEO David Neeleman (%, KHLERERFHIOHEr I 2 & DHZDOKRIROBRENZRBD | KK
IZHIE L, EBICLLTORKREMAD FEMR LT, L, jetBlue Dr—a R MNEEHET
VD, SR I LT R D FE2RBD TN D,

v BOORMERET D,

v ATV a—VRHIOEBOFHEE LA, (corporate staff X 100 A DB ATRISHE &

&, )

7 NS T IE DY,

Vo TRAE T DR Y a— ) WRELREO S, jetBlue @ Salt Lake City D =1—
St Z— (2000 N) TiE, %< DT—2 = NMEEEKE & LTI TV 5,

<\

{540 258 (CFRk 1945 2 H 25 H) 10 TD fihie
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David G. Neeleman in December
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Delayed Departures
Of a total of 7.1 million flights from U.S. airports in 2006, only 36

stood on the runway before takeoff for more than five hours. Carriers with most
flights delayed PEILCEUTaOE
Of the 7.1 million flights: over 2 hours FLIGHTS
i oV o T S s e e e Ampisean 0.19%
TIME BETWEEN LEAVING GATE AND LIFTOFF
| Expressdet i
0 to 15 min. 16 to 30 min. 31 to 60 min. United
63.2% 130.3 _ Continental
0.9% American Eagle
: z Over 1 hour
Of the 66,868 flights delayed more than 1 hour: US Aarways
1102 hrs. 2105 hrs. Deta 410 008
2 o) JetBlue
59,463 flights 73339|
Lseflights  SkyWest 272 005
Source: Bureau of Transportation Statistics Over 5 hours NO I"lh we St

The New York Times
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Do
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JetBlue 1%, REFTEHA-T-, b, KEEOREINTHE D000,
Jt CO #ifiZ2 CEO @ Gordon M. Bethune (%, TjetBlue D A /L X0 0%, IHEOEE & EAK
FoORATay s N2 LaAry LT,

Neeleman @"bring humanity back to air travel"|%, P A v — 2 82 A 2L Rk ofs
RiTkboTNWD, Kax FEEEF—ERIL FL— FOBURIZEH 2 D0 b HIZRL,
JetBlue 1Z, ZDFBET, B 1 IE-HICA $30m (36 (&) Dt Z /e < b L F#EK
L7z,

JetBlue DRAFHERIIRE OBEEE © CRfE & B H_EOBRHRITBRAM)

12 IR DIFEIE  $25 /37 F ¢ —Hik,

24 fEIOEIE  $50 N T F v —Hefl,
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<BHEFCE >  MiEsth, REFHEIOEEREL CHE

Air Transport Association |3, 2 338 L D BEHERIBUE OHIEIT B LT, B ERI7Z2 KR
MV EREEAE (long runway delays) %134 & b FZMFTLT\5D,  ATAIL, 2 H 22 H,
FRMERED L0 BUOSHIGIZ DN T, fizeesth, 220, FAA O 3 +ER Cliaga ilia 3 5~ &
LB LT,

e, 1999 4R2, B MR — AWM EARIR L T, #a OBEHERBLUE Ol E D
EAE CDFEITHIILTWD, EFT, EOREOKAED H ERRRISITEE 21TEH
#i (self-regulating code of conduct) Zfkfee L7728 > T\ 5,  ATA X, S THEIZ X 2k
RHEDOHIEIL, Ho THNRIZENY, IFELLENEFRLTND, ZLT, K
I R S EREIESS A, BERROIARE 2487 5 FELIZ, HiZeto ¥ — I U ERZ7RD
HEEERZ LT D, (nytimes.com, 2/23/2007) (FT.com, 2/23/3007)

TDR. 2/21/2007

3. TDR, 2 H 21 HEDEK)

Travel Distribution Report ® 2 H 21 H 5%, KD 4 SOFREEBIE L T\ D,

(1) EBENEHRATHE, = VM b

(2) w7V 77/ uo—0F0 M&A (2)

(3) 7~T A, 2020 FFEOMIZERE & T4

(4) fzEstt, 2020 EOFRE~DT v 7 5k a2 Wi L A

LI, BRFE0ENZFT,
(1) EANBERITH. = PRI
3 TMC:s Kick Their Global Consulting Divisions Into High Gear
Corporations demand more sophisticated ways to save on travel.
ENIATE B4 (Travel Management Company = TMC) (%, B#HIC = P02 > MY

ERALTWDON, i, 7747 2 FThHEEOEMERATER Y 1 7T MM %
F VRN == RHET 2/, 2P MM A2 S THIEL T 5,
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BCD Travel /3, 2006 £F 10 A2, BEAFOERM 2, H—= ¥ 12 > M Advito (I2) 75
Y RL7Z,  Advitolx, @ Y—I 7B @ ZREITEE, @ ITRY —& T
VAL @ FATEPRERIK. D4 oxETRAAY T v Oa AR N — 2%
eftd 5,
Carlson Wagonlit ™ = 2L % > N EFY CWT Solutions Group (%, FEOKR Y o —E5FE 2
FRZART L) ICREZEDE TN D, HIREO 30%—40% % A L TWRA S, BT
JVTHEE T v 7T WD PITHIA E N TOZRWIEAENE,  CWT O 14 o MR
I, BEDA L N TRy NIRRT N Ta T 500 A Maesih BT RY —sp L 7
1 7T AORE LA BRT D,
o VRS 25 DL EORRER & R £ American Express Business Travel |3, 2006 412,
1EZUT Global Advisory Services 77 7 7 ¢ A& BTz, LT, &k, 774 F%
— & DRI X D BERG BN 22T CnieeFEs . RY —lsF & XMERIZ Y
vr— hEERICHEEL TS, ZFLT, %D, fELDEIVRVWaIa=Fr—v
gV EBLXELZIT> TS,  Global Advisory Services 1Z, Y v —LtA T4 av
YT T—7b a—RKby - I—=FT44 7V Va—ar 77/ ay—
DTHF A/— K & ZHUT sCLIPSE Advisor W7 > 7« )N—=F ¢ J1)v (27—« 7
— WRTND) ElHEOEEM, O

(2) FTN T2 ) ad—hEDM&EA (2)
Agilysys And Visual One Merger Creates Mega PMS Options
How Agilysys’ latest acquisition doubled its market reach.

BT, ITYYa—vay -7 ag 22— Agilysys 23, Visual One Systems Corp % UL L
72.  Visual One Systems Corp (%, 77 A X— "R AE X VT 4 —DY T g7 — 7
/NA Z—"T, Z® V1 Premiere PMS (X, 2> K, AREEHETOT 03T 1 —ORIHE
WZXST 5, Agilysys (., Visual One Systems Corp D EIL T, A2 T 720 - 7=t
DNy (KNS TanT o —iis) ZBET 2,

ZOEIRDY 5 —>OF| 1L, Visual One ™ Microsoft Windows ~<— 2D Y 7 k7 =7 —T
H5, Windows X—Z2DY 7 Ny =T —%RET 5FIT I  Agilysys DR E T HTH
BHIEIZHIERT 5,

Visual One |X, 22> R, A7 AN POS, B—/NVA, =& TERT S r—
3 ERALTWDOT, Agilysys 1%, B0+ 77V o Z7oEERM Mz zAEL, ©
NWEDT v T EVOESEHETHENIRDFICTRD, O
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(3) 7T<=F 7R, 2020 FEDMIZe%E % T
2020, A Consumer Odyssey: Aim To Please Tomorrow’s Travelers Today
Amadeus defines the 4 key characteristics of future consumers.

(4) MLZERt:, 2020 EDORE~DT v 7 XIS E R LA
Zero-In On Travelers’ Tech Needs In The Airline Space
Hint: Four “tribes™ show different needs, but have some desire in common.

FREo (3) & (4) 220 TE, FRk= 3 /1% - k Henley Centre HeadlightVision 73
Amadeus DAEFE A 21T T, 2020 FEOMIZETRE S % T4 L7z L 7R — b “Future Travellers Tribes
2020”7 ZHE LTV D,  JEONEH 259 LT, 12020 FOfiRfTiE] & LT, 4[BIZ0
CTHHT 2D T, Z 2 TiE TDR OFREFOERITFENE L7220,

O]

Hood==2—=

| FRATHEE TD |

(1) ARC 1 HZERE iTH: +19%HR5EHM
ARC ® 1 HE#IT, MEERE +19%# 01 L T3$5.8bn (6,960 (M) T -7z, IR,
WNHRDS +11%0> $2.8bn (3,360 B M) . [EEEHRAY +27%Hi0> $2.3bn (2,760 fEF) TH o7z,
HF 1SS 70 o5E BiX, +17%H80 L C $56.691 (680 J5[1) Th-o7z,  JEAEKIZ
A% T LT, 18911 #FTh -7, (DTW, 2/16/2007)

(2) 2KBEERHs (AAA) 1 Mg, FERBICHA—T
AAA 73 Web o MEamEdE LT, S8IF YAy A VELICT 7 BRAAREE 2o T
fin, FELBOFHALHKDIERIC Lz, AR B5EEEZoNns0, ESEILET
BB OFM E7D, T AAAcom X, AAA Diamond Ratings &~ 3 2ME—D A
NC, 22Kk 10 HEFOHT Vv« ZAZ F‘OD%FHT (BEREDS IR L ST HXIA &) & RHe %
RTEMRL T FBARESRTWS, 2, FERZICE, 22— —MED KT
ARV A RNT LR EDOLE 2 — 5 E#iT 5 :—7L~7g»ax J 5T, (DTW, 2/21/2007)
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(1) AABLZERBIREND ?

2 A 26 Hf}o Business Week #5(%, Goldman Sachs & BA % & de 27 /L—77%, $11bn (1 JK
3200 M) I EABINE y F& AAITHINT 2 F 2t L CWd EHiEL Wb, 20
fEHNE, US @ DL o B IS AN Kb o T2 30lMRICE L LT b, AAE, kK
B DR Ze a4, Wefiife4E $8.3bn (9,960 &) %55,

UA—NHEOTF U A MEIL, ZOEI (FRZ BA 25 AEEID ORMREMITE Y & FiA
TW5D,  KINEHHNED, Kzt~ DS ERZE S OE RSN A 25%LL FICHHI L
TWb,  HIZE, AATL, < OOk A Y v — L H72 10 | Chapter-11 Z %5k L 7= F 3
<, ZDOBIIDRVREREBEZA LTINS,  THEORND, AA OEIEZREIZT 5
LEODE,  EAHTFUANE RNTUAY— ERTHR UA OB, REFED M&A
ERLTWDLELLD ., BHOBIMHT L bE R a A FLTWD, (nytimes.com,
2/16/2007)

—’\.MR(mpm ation  AMR wvse $37.23 ¥ $-0.79 -2.08%

Close 2 2007 @ Add to My Portfolio
After Hours $37.00 W -0.23  -062% 2/23/2007 7:47:00 PN
In partnership with Marhztwatm

Overview I {l[:W Ratings | Earnings | Insiders | Competition| Filings | Financials | C

Price Histery Historical Quote Lockup

Open $37.80
High: $ 38.26 45
Timea Fram
Lo $ 37.05 1 year : 40
52-Wk Rng $18.78 - § 41.00 a5
Company Eve
P/E Ratio 37.99 <MNone> l a0
Volume 5,073,700 o5
N Refresh Chart
Market Gap $89B —— 20
Shares Outstand.  239.8960 M 15
- m A M J J A 5 0 H I O7F
Interactive Charting
Events
Earnings Releases Confirmed Conference Calls
FPariod Eps Actua Quarter
Q3 2006 §0.45 Q3 2006
Q4 2006 §0.07 Q4 2006
Financial Snapshot Per-Share Estimates Current Analyst Ratings
2005 This Qtr  Mext Qi | gyy 7
Revenue $ 20.7 B | pean Estimate 0.66 2.13 | pverweight 3
Total Met Income -
! $-861.0M High Estimates 0.90 2,39 | Hold 4
Earnings Per Share $-5.21 Underweight 0
Low Estimates 0.37  1.74 o
EBITDA $1.1B Se 0
# of Estimates 10 10
Long Term Debt $1258B ! Mean OVERWEIGHT
Maore Financial Information More Eamings Estimates More Analyst Rafings
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(2) AAAF—Lh, BHEERREFHRE
SkyTeam OB 5 #:03, KWHEA—T U A DA WEDAZWATEFEZ v I b B T, gk
SR (antitrust immunity) FIEE % KBRO XY /I P IR ﬂ‘é%%*ﬁﬁb“(b hH, KM
WEAE, SkyTeam @V —#—T& % AFIKLM, DL, NW 725 O5idiEmR e 2. KE R~
DEEZEER LT (ENROBFEREN b L L O AT LREnH 5, DL
& NW E, BEICENART AN T, SkyTeam DB Th 5 CO 2 E e —MAIREAIT > T 5,
CO L. Z DEFEMOBIFIERRRFEIIINb S, BlIfE, 3507 a— -7 54
TUARZ LY RSN TV DIZEERIC L 5T, BRESRRIL, ~— 7T 407 « A7y
2= T TA4 T AT = T — TAREMOHFHN K DD TED EWE / Th
%,  FZ Chapter-11 ® DL & NW (& > Tld, K& AV v FRE 5,
NW & KLM 1%, 1993 4 L V) [EFSHC AT D ERREZ = Y a A LTWD, —7,
DL % 2002 4FiZ, AF/AZICSA & DIEEET, BIFHERRAF TV D, 2004 4RI2, AF &
KLM A& 0F LT I2, Rx OBiERRZ —FEIC S 2 BB TR,
SkyTeam LV H, K& 72 Star 77 A T A AL _"—=TH 5 UA & LH L, BiFERRZED
IR LTS, L LR, AA L BA DAL, BINEAS Y2 BA @O LHR A
2y s O—EEREE SR L LT AT EBLIHDR TV 2Ruy, (FT.com, 2/18/2007)

(3) AEAFT LCC AHA F—myX uv 7 RRMRERT
2001 4F 9 AIZERNL L= A 1 /3% 7 D SkyEurope 223, HERKIN AR D LCC & L CHERE
CHHMEAMNL LTV D, BIFE, 19 #[H 79 E%ﬁ%i% L. WEFEIZIT 300 5 A D% % i
BELTWD, Ll I3, 2006 4RI2, AIFEO 2 f50HKL A57.3m —1 (86 {5 M)
ZEFEL TS 7e L BUEICIZETFZE E L En Yy, RN O N EEO - FRIRTZE 1%
FIREBUZFEE 0.3 [BIT, BRMNFEEID 1T LT Th DA, Ziud, #icEnZidmsEnn
MHRELS BT DIEINEDLEERLTND, A %7 O GDP Ok ERY EU
¥#)% Elal> T %,  SkyEurope IZ, 2005 4 9 12 Warsaw & VIE OFEREGIFHC L.

4E 2006 FFOMRERRYIEEITIE Q1% DB ENISEE Lz, BEDOERK I, K7

FAR— |« =7 AT 4 —42FD York Capital, (FT.com, 2/20/2007)

(4) V=XV TEZ—Va DY E
General Aviation Manufacturers Association (Z L% &, FEFEOE VR A « V= v MEDON A
Fens, 2005 4z +18% E[Al> T 885 kL /e o7z, 2 —R7 ey TR, +18%HI D 885
., BR h o TEIK e XTI +11.6%HED 2,750 ¥ TH o7, 2006 FEDOT = R T IL .
TET—YarDyy Ay hOREEL, $18.8bn (2 JK 2,560 fE[M1) T, 2005 4kt +24.1%
DOHENINToH 7=, (nytimes.com, 2/20/2007)
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(5) US#fizE CEO A5, SKEEER CEl@I %< b5
US #ii1%% CEO Doug Parker 73,1 A 31 H, fiEiEIZ CiE 0 |
PHX @ Scollsdale County #:HIfTi, %% 3 H 15 HIZ, 24 IFf
MINET 2F 2 RE LTz, £ LT, $1,646.25 DEil4

(DUI=driving under the influence ¥ —°) ZH LIE L7,
WL, T 2 — HEAFEICRE S T A DENDF = v 7 §5%
FsEbns,  EESH7ZAIE. US 28 DL Eo I BRI A
Wrax L7z H, (DTW, 2/21/2007)

(6) HE[Efpize, B777 AU 8 HFRIE

BA 73, QIR V ICRIFBEEORIE 2R L=,  BAIL, 2 A 21 H., B777-200ER Z/f#% < 4
B (57U )Y —2009 4EAIHH) ZREEHIE LI ERE Lz, ZOZRIEICIE, BT77-200 Rk
X4KE (FUNRY—=20104) DA T arNaEnd, FEERET. VAL TIMR
T $1.6bn (1,900 fEM) (> 2% Rolls-Royce, GE DIALHNIIE S 4L 5 HEEE, )
[FIFFIZ, BA IE, 2008 47 U N U —FED A320 RIS X 4 KD A 7' 3 v B R ERRIEICHI 0
Kzl BADT YU — I, RHEHSIAR—A o ZHETH STV 528, IR
HEEE =T NZAEDOI v 7 A& o TWD,)  BA &, B747-400 BUEE X 57 #% (JAL 12
SR 2 /LD 7V — 1) BT77 BB X 43 BE, B767 X 14 B2 R LT D,
IR L% 10T, bl B747 L OVB767 14, 17 L72->TW\W5, BAX, Z0
W B747IB777 X 34 $ORFREA . 12 9 10 FFHCHFISEHEMHEZH/ LTS, £ L
T, S TEIC, 2 B HOREHSORIEL Ei+ 5, FEMIL. A330, A350, A380
KO, B787, B777, B747-8 OHinbHi®E XI5, (FT.com, 2/21/2007)

(7) =732 YR NZRT, (MEEHKT

TT R ARSERAE, 2 A 18 |, 2010 4F1Z(Z A10bn =—1 (1 JK 5,000 fE[) D= A M
WA AEL T2 YU A FT% “Power 87 & IR FEHET R A350-XWB & (270 Ji—350
&) DEFESHEOARBICKM LT, ZOEBORBIL, =T NAOBIEH: EADS O
FTHDHIUIMFBIFA, BHEHND, Bl a2 NERAE & RIR RO ERE g
EHER LU CES WA,  FRIMBUFIE, 77 > A A350-XWB BUEAEFED BUFETIED Y
ZRSTLEN, RAYRIX FOAHZROLNATWDERFEL, 77 R LFREOH
M AEFEARRERIRD TS,  ZLT, ZOERIZITANLONRWGA, #
FEBRFE (B EKY 10bn = — 12 =1 JK 5,000 (&1 & ST\ %) OIFRAZFTHEIY | EADS
ICHEL T OEABORETORETEE LV EXDENET T ATHENT TN D,

{540 258 (CFRk 1945 2 H 25 H) 18 TD fhie



7 NADHFE CEO @ 1 A Louis Gallois (GofA[E#k SNCF ¥k, HE E) 23, FE4E 10 A
MEBENLTEED EFZY 2 R T “Power 8” I1TAE SN TIIWRWA, IRtz 5T
IZho &, MEOkDEY,

- 4FE[#A21bn (3,150 {EM) D= A MHIE (2010 4F12iZ %5+ ASbn=7500 &) DiEmk,

« A320 AUE DA PER | HFE 32 K 5| 2008 4 3 HIZIZ 36 BEICHIET S, FEICHPE 38
HE—40 BE~DIER BI5, (hE7 v 7V — - T4 HPFE 48 2009 FEBHA,)

© FTUEOBIRE A 8D 6 T A2 A,

- BIRWIRAERENEE +20%(0) F, [ O A30%H %,  A10,000 A ({AA4,500, LA
3,500, 7:A1500, F5A500) O LA A4 7%, BIAEOREHEER 56,400 A, ({422,300
& e Toulouse A1 4,700, 7 20,800, 4% 1,500, ¥4 500) T#&(S 30,000 A,

+ {A Meaulte & Varel T-35, J# Nordenham T4 FASH,

- A380 AU KUY A350-XWB Hili 25 e LA NIBE £ E D Toulouse SEH{k., A320 BB D 144k
BT d 2 IR AR A 22 O Hamburg 26701k, (R 1%, A350-XWB A HAM T
B HNT DRRAAEPEIZE L TWD 5 LLY,)

T2 A, MULOERSHEERN, BEORBIRANZEORE0MIT LIRD TS, 2
Z UL T, Gallois WEHMEZe ET D F 22X, =7 N2~y RiZ, #8E 12 » AD
MHZ 4 N GEZE2FEMOBIZS N) BT 552785, (FT.com, 2/18~20/2007)

A2 —/VBURFDS, EADS #k 10% & AT 2 b Eigy, 2 — L ARE N ($40bn=4
Jk 8,000 (B D~ 7 > K% 3&H) @ CEO Sheik Hamad bin Jasim bin Jabir al-Thani (%, FEA4E X
D A20%fE% FiF TV % EADS #RiE “BVY 7L EoTW5, A & iz oV
IEB BT STV R0, (nytimes.com, 2/20/2007)
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2H 23 3, (L¥ T 7 KM EM I 7 /L EFEDS BER 2F44 0 Meseberg 3 T, =7 /SZ2AD Y
A N7 E Tk L. A350-XWB DOAFESFHER L U A 7 Power 8 FHE[ D =2 X MHITEA
HETEE L, AEAROFHMIZHL NI TWRW, 77 > A1X Meaulte & St
Nazaire ®—#, R 1% Nordenham, Varel (3£ 5451 3,500 A) & . Buxtehude, Laupenheim
(1,500 N\) OILEAMHIND,  REE, B TEHOESHM A/ N—DA LD Stade
THFF > TTIL T LE 9 B, BT OH OB MM EOEEEER LT, Y ALT
DEARINZIL, ABE T —u OFEERRZ I LTcx 7 2D 2 & T e EADS TRHSS
FF BH9H) IZHLMMNZEND,
—J5. UPS X, 7 U 30 —723 2009 4575 2011 41T 2 4EfIEL TV D A380F HUs X 10 £
DEHUZHONWT, ZOFREIERIH A E 0O T, HAEHIRIRIE % 2007 FRE TEH T 55T, =
TRALBBIGELIZERE LT, JElT FedEx 23, A380F %l X 10 #§DEUH 2 7E L T
BY . ARKIZ UPS 23F v 29 5 FICiUL, A380 B O EWIROZIEITEr & 70D,
(FT.com, 2/23/2007)

Eads{Euro Aero Def v FT Cityline - Real-time prices by phone

-~ DATA r NEWS ARCHIVE » PROFILES r FINANCIALS

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

005730 Paris 23/02/2007 » Create News alert - FR:005730 » Add to my portfolio

Quotes 23Feb200T OOSTI0 Tiai |y w
40
25.860
Last EUR
pcia]
Change +0.17
% Change **  +0.66% =0
High 25.92 25
o 25.60 EUR
pen 20
Low 25.50
Net Volume 2.143.&&& M AM J J A S 0 HMH DOFF 2
Fundamentals
532 Wk High 35.42 Time Frame: | l-year ?' v Analytical charting
Date 271312006
52 Wk Low (%) 16.75 Last 5 days quote
Dat 14/6/2006
e Date Close Met Change % Change **
Dividend -
23Feb2007 25.86 #0.17 +0.66%
Div Date 10/5/2006
-0.14 0,54
Market Cap 21,103 M 22Feb2007 25.69 0.1 0.54%
EUR
21Feb2007 25.83 «0.12 «0.46%
F/E Ratio 12.37
+0 +0.43%
EPS 2.09 20Feb2007 25.95 0.11 0.43
19Feb2007 25.84 H).72 +2 87"
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(8) AMR, XM uy MNHA L DX 7 RRRWITEHE
AA TZEDFIEAE AMR 23, 6 4R D ICHIZE $230m (276 fEM) ZEtEL7=. AA D&
SR 728 1y MEA (12,000 A) 723, EBEOSAEOIHEEEIICH S L=4 (A $1.6bn
=1,900 (EM) Z#HY RE D LHiE->T\W5,  BUTHEIL 2008 455 HIZK%hT 5, %
AP WEAE 9 A D AR E > TO A AN E > T LW E 72 57255, AA
I%. Chapter-11 Z[EIEL7=H DD, ZNTEITRERAEZR LTS, (UA o o
Chapter-11 Td o 7 2ElL, EEDORED T CAMEOUV #HETITHRIILTnD,)  £L
T, 2L OEENEESIEE MBI LEGEE L72DIZ K LT, AA 1L, e ~DEE&HT
Rk LTS, AEOHIRAELESEZWDAA L, I A D2 o0& b KE RE
DLIOTHDHHEE K13 EEDD) OEMEMEPRETTZWE AT,
CEO Gerald Arpey 73 G8 7= “work together” 12 X 2 574l — A4k U720 ek EEdh & . feilric
BoTARLLLRVIFD TN D, CEfEEPIE, “work together” (2L VW, B AX —<—
FEAHIN A DRERF S 256 C, 2003 AELL3K +$500m =600 fE M DU e#Icksh Liz,) %
FERBIRAN Z T2 FUAE,  BARERES 1,000 A2kt LT 4 AIZ3fhbind $200m (240 {EM)

FREDVHAE LTS END) ICRSHIMEERLA 2T 4 7« R—=F ZADT=HTE,
AL, ZOEEOR—F ALBEZMERL TV 5, (AAIL, THIAEEL X v ¥ $5 T
EREANHSRT- U v 20, ERGRLTWD,) ‘”“{%F’%ﬁ{?‘@ Ybix, oo/ s34 vy Ml
A O DFW=1L 507 CKHH] 18I0 1 BRAR O FEEIRHR) DOELIBRERERI~DIEWH /I bR
TV, (AA IX, ZOHGEE% ORD RHICE I 5525 ho72,) (LT, fFH. UA
DO WAS=JLFEFRUZAIT T LE-T2,) Ay MEGEOMIZIK, X MIFARWERY R
TR RN E S D = RBER Y 225 5, (wsj.com, 2/20/2007)

Squeeze on Costs

American Airlines” net income/loss Cost per available seat mile by carrier
in billions in cents®

us sirvays [ G -7
Northwest [ 1.2
eita I 13 .9
continental | G 13-4
united | 1.2
American [ 12.6
Southwest | RGN .7

“Dperating cost dividad by available seat miles for the vear endad third quarter 2006
Sources: the company; Department of Transpartation

lmzm 01 0z 03 ‘d 0k D
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(9) TAY B UHZE, —a—a—rFETOS L 2L
AA TZER, NYC it &5t d %,
4510 H ATL=LGA #t. Raleigh/Durham=LGA #¢. Cincinnati=LGA %% (AAEagle) BAFX.
6 H 14 H  JFK=Port-au-Prince(Haiti)i# 7 {i—12 {#(Z, JFK=Caracas ¥ 3 {i—5 {HHI{H,
8 H15 H JFK=SFO g H 5 {f—6 {#|ZHfH,
9H 5H JFK=LAS#. LGA=Louisville # (AAEagle) BH#X,
SR JFK #— 2 LihfE ($1.1bn=1,300(FMH 72 =2 b) %7,
HHA—IF 0D Admiral Club 1%, F77 /ao—L T A=7 —PHEBESN, AN AXA
NDY % T—faak i T bivd,  EERT L 7 L& H OHr Flagship Lounge H44EE
oA —7 >+ %, (DTW, 2/22/2007)

(10) > FEE 2 #2366

A ¥ RERE#LZEKE Praful Patel (%, 2 H 21 H, > REE® AirIndia (EFE#H) & Indian
Airlines ([EIPNHR & ITHEBEERSSR) 2 a0FSE5 &L Lz, A v Bk, 1990 %41
2R 2 i, 4 CIZERE O Jet Airways NENFROKR Y = 7 — %50 % 7o
TW5,  Air India l%, FMEOBZESATNBBA 2B S 2T onTns, EE 240
X, ZOAMFT, RO EBL SN g 28ie &b 5, ZoOAOHI. Air
India DA —A > 7 X 68 £, Indian Airline D=7 /S 2 X 43 BEFEIEDZITAT O TV D,
KA RKDEES TOERSL, K92 HEMT24EAUMRE T T2 TE, (wsj.com, 2/21/2007)

(11) <~ VL—yTHZEE, 7TV =7V 2 A AR
MH fitzE DR B/ AL, ~#iliKE Chan Kong Choy %i
TIZEM A%, TASEANL0 HEIZ L D, 2008 4FRE T
DIRANA—7 2 270 A Wy OISR e B DL 22 #% 53 %t
%) ORNLIX, MH MiZE DA ELRE L OS2 b 1,
[t sSECLEH»EAH ), ez, FLT,
ASEAN A —7 2 2 A WhEDASIFLIEZBE Lz, 2
OEE L, <HEBKE & VR — L OERKRIC L D
KUL=SIN #{ LCC & AMEHEDOEAZICE Z SN TWD,
(channelnewsasia.com, 2/23/2007)

(12) 7V % U7 CEO ¥i%
FEFIE, AZ CEO #2F Giancarlo Cimoli Z3R{F & X 0 12OV 32O ER1T Capitalia SpA
D-1-4:%t Banca di Roma (4> Berardino Libonati Z{E6y 95 4 & L7=, Cimoli (%2004
fEIZ CEO R RATHMT L A3700 AD LA A7 2 ETe U A N T FHEIZ/ER L7223, &N
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b DOREIRFEZHNZ,

HECRFIT, 49.9% 217 A LT D AZ BRIEHIIC B Y B L7z 11 4R % 5 4HITH Y A A T2 H6RE,
L2xL, 4O Romano Poldi HHHOFHTIC LV . Z Ok HEHEiIL, EICKRE 22025 & AL
HAIVRH TV D, (wsj.com, 2/23/2007)

(1) F2A DP U—/V R, K6HEE AIG ([Z5kH

RA [EE PRI TE B 234t DP World @, 2K 6 PREEPED AIG JEEISRAHNTIE LTz, (58
AYAS $1bn=1,200 (HMLL EE St Tn5,)  THEE T, NYC & New Jersey DU R
X R S $84m (100 (EH) 1, #5R. BV ED AIG 23, 4%, SRl I2%9 5 $10m
Zate $50m (60 &) % New Jersey DVEIEJRIZSEA D FTEY MiF bz, (FT.com,
2/17/2007)

(2) T4 R=— I N—ADHE 2 %5
Disney Cruise Line 73, JHIEMAET Meyer Werft |12, 2D A L 7 (2500 A | 122 F
M) #3EL7Z, T U NY—32011 4 & 2012 45,  DCL (%, 1998 AEmtmibiik, K& 7z
Ry (7 =R Tham @ LIF 150%3T < &R #ID, AT 5 2 £ — i

(Disney Magic & Disney Wonder, % 83 Fii) TIIfFEzHlEtIN2R>T5, Hl
£, 3B, 4 B, 7 AMOB Y 7 7 —X%5E L TW5H 08, S4HEEIZIT Wander % Ht
HifE s L— X2, % LC 2008 4F(21E Magic # KPa¥gEICiiihd 5,  HiEs v—X L
KPR 7 —1F, BV 7 E0 b, EEAEWDICHR LT, +30%—+50% b Fu TR
MRAELTND LSS, (DTW, 2/22/2007)

Disney Magic #L
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(3) BRMEBEa T, BYEECELTTOZMHIE

RRINEZE = 7R, /T U7 (FRCHE) 2260207 FEYOIRMET, S0 (L
Z 48R, 2= (empty) O T FOZfERIET S, ZoOHSESFEE, HROEEA
7 I BB G OREREITENOT T R2WEEZZH L TWD, RTM TR R L
BRI & R EORIESER D | FEAEZ DO 2 7 F O (backlog) 73 B4 7013 EEIMN,
BT 2 T T OHRPEA~E D IRTZA 2P IR S5 2/ 0V FEIENS LTV D,
ZOMOEINEZHET Y, 20 T T OZAHIRZRER SNTVWD, REDENSIZ,
fAINZERIN 72 (EREEZET) BRAET D EECIERE DRI LTLES, RTM
DOUERNX, ZZa T FOREX, TIOT EBMOBEEA LR T AL DL ZANKE
WEFES TS, BRINDO TARRLL RIZAFRZRRBE R DS, A T o A i 2 JERSET
W%, (FT.com, 2/23/2007)

(4) 7 V—X, BRI HRHE

Ko e R, W AT, e | TOP10
I : . CRUISE LINES (hy berths)
%5 1\ Carnival Corp IZ, 4 H. lberojet Cruceros (Z) &5
ALY L, ~IINHIZ 2 EDT V— A EBHRT 5, Carnival Cruise 47,508
Carnival X, A1 K DfRITH: Orizonia Corp (Iberojet Clipes
N — 1 . Royal Caribbean 44,160
DOFIRIE) & ZOBRIREEBLOTZH D LOI Z i L7z, Int'l.
o XX, M 11 Ao, RS 2 20> Royal Caribbean Princess Cruises 27,550
H = N i i 5
Cruises @ Pullmantur (2) BIRIZH £/ Th D, cﬂ:ﬁ; 2087
12 Ai2iX. Carnival i, BKINERKDY 74X TUI AG (i) Costa Cruise 18,544
NI P A A DL Ll Py Lines
& RAVIIRT D7 N—REFRDHFLD 2D LOI ZHiffG Holland America 17,386
L7, Line
77 Tl%, Carnival Costa Cruises 75, WEAE 7 HIZH[E AM Celebrity ‘,:n"is':s 14,864
N P&O Cruises 0,054
g%—/ﬂ% L Lf:’ﬁﬂ@ﬁ/lw—x‘ %f@fh L7 % LT, RCCL MSC Cruises 8,796
23, 44 12 H @ Rhapsody of the Sea ALIZ L 5 3 > HAR—/L - Star Cruises 4,791
Souree: Cnese Lines Intermational
%&]% . Lyﬁ%\éy JL— X‘%%% [/7"10 Association

JekCix, M, £ 1,000 A (NALE 3%) 237 —XffTa LA, BT,
N —XFEIIANAL 1%L F T, RIERVEA TRV,  L2rL, European Cruise
Council DEIFOHFEHT LA, 2003 42—2005 23T T, 7 /b— RFEEENN +13%H 0 L
7mEE9, AZVTTIE 428%, A3 U Tlk +26%, AV T +10%HEML7, =
OFEFHE, KETHO +9%IZ LT, BINAKERRENINEHEE2RLT0D,  BRIN
DI N—ZAOREE, RMIKN O LCC BAEDHIEN T LT\ 5, (DTW, 2/20/2007)
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Recent Cruise Deals In Europe

Players: Royal Caribbean Cruises and Madrid-based Pullmantur Cruises, Spain’s
largest cruise operator.

Deal: RCCL paid $3200M for Pullmantur Cruises in November.

Ships: Pullmantur has five ships, two of which will be transferred to sister company
Celebrity Cruises. Pullmantur will get Celebrity’s Zenith in return.

Market: Spain. 379,000 Spaniards tock a cruise in 2005, according to the Eurcpean
Cruise Council.

Players: Carnival Corp. and TUI AG, a Hanover, Germany-based company and
Europe’s largest tour operator.

Deal: Letter of intent to form a joint venture to run two cruise lines, including Carnival
Corp."s Aida Cruises, which is valued at 52 5B.

Ships: Aida Cruises has four ships in its fleet and has four ships on order. Carnival
Corp. has promised additional ships for the joint venture.

Market: Germany. 639 000 Germans took a cruise in 2005, according to the ECC.

Players: Carnival Corp. and Orizonia Corp., Spain's largest travel company, based in
Mallorca.

Deal: Letter of intent to form joint venture with Orizonia’s |bercjet Cruises division.
Carnival Corp. paid $137.3M for 75% of the joint venture.

Ships: Two ships in the Iberojet fleet. Additional tonnage pledged from Carnival Corp.
Market: Spain.

[ & VAT (v T A |

(1) v N A& 2 iR
7y R O B HRICEITT HBEmICERET [3E#L) (congestion charge) (1 H 874
> F=#91,900M) O H&EFHA, 19H 225 HFIZIAN D,
B 2 FHEHIIIER D265 T mitk E &5 1 XD %
ik 7p B35 £41%,  Kenneth Robert Livingstonerz & N2
MRIE THOEIIAL0—15%IH D . FAX 15% ORHHERIC

['t

DORNDL] EHIFRFL WD, AR, 2009405 (b STARTS
WHFEOPHI NSO AR A | 25K FI23| & iS5 bt 17th FEB
BRFLLTND, Bank Esot
Financial TimesiZ, #HHBLOILRICHEHIZ2FC9 (London’s ! Barbican
congestion charge has taken awrong turn) Z#t¢<C\ 5, H .-"!'

< ©

v By FUBEITHKIE, R L E s TEEHEA 2V,
Vo A B Ao TRDELI Y bNETEI XA S HN S

b\o
1
Vo, EBONA (EADRAT S L. 1100 AS20

FIOIHEN RSN D) 1T, 2 A &2 TRISEAS D,
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E#PL  (congestion charge)

20032 H17H, v R dOiifKenneth Robert Livingstoness 2 > K > i PN OREEHER & 48
AR OFFEHED 7= DI A L T2,

7y RUOHICHEZ D ANDBRICHRE SND VAT & (R OREETH & AR TR 4 1
L) CHEFRSCHEZRRCARO~Y—7 Bd 54T ) 7TNIZHE TR AN ABRCIX, Fai
IZ (BHDHWITYH ETIZ) TNOIEERIE ETRD b8 CBAYYIT—HH7=05
R R 2003ETHAR LI — B H7Z V8RRV R) 2HHh ) ZERFESIT LTV D, (&
H9 O—fENRA  Z—R v N TOFAE )

AL, “EECERABEROREICE LW, N2 X7 —FITF vy —I &b
KTHENWZ LIZR>TWD,  IHhH &, HOFZBT —FN—ZIZAD, 20 5F D
=D DIATNFT N=T L — hOEFEFZEZRH L TT —IN—RALF =y 75,
ZTOHOWHFETITHDRNEWVWE 2 D40R > B (¥8,000) DEIEIZ/RD,  EREITH
X, BI4100R > R, (72720, DX A I I X DMEH V) & ERE U-gEREN
Eff ST 5, GEBFERIZBIGR=n > FUHicd D)

2003 £ 2 HICHEA SN TS, EHEMOREIT TR LT25R518% WL THD,

1 RUZR R B & DOFEFR T B 30%MHHE S v, A3 ED 15% Licbwvwd, &
7oy BERBLC K AIANIE, AEREY AT AOBEDOTDIFIAIND Z LIZhoTN D
2, WfER STl =IEES Ry RO MR NESINTZE VW IFHEIHEVBZ 2T
9, DM TFESRLBEDO L IIE LTSI TS Z G, HOEKARNAITLR
LTHEMIEAENTWD D0, EnoizifbHEn s, (H# : Wikipedia)

| ATFAE&Y V—} |

(1) #7a—7 () WHAEIEINSED

SN DORKF7— 742 Tabcorp 725, 2 H 21 B, [ENFEAESL L T, I ENFE %
W N D &K LTz, Tabcorp 1%, 12 A 31 HIZH T L= AR T, A22.5%0H
L7z A$224.1m (220 (BH)) OFZEEFFEL TS, LA +4%7205, JsHED BIH:
HOMEDT 7 ) nv— Ry NI — 7 ST L EEHEIC LD 3 X MY +11% % FHR
7o TEFENBREOEIN,  Tabcorp (X, Z OERREZET 2 L 0 . Virgin Group 28~ 4 4T
FHE LTV $3bn (3,600 fEM) DAY/ « UV — K Frdzl b~OBMEWIZRT 5,
Virgin 1%, Tabcorp (24 % THDR#ELEZ RO TF RiTiX e b7 <> 7, (FT.com,
2/2212007)
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http://ja.wikipedia.org/wiki/2003%E5%B9%B4
http://ja.wikipedia.org/wiki/2%E6%9C%8817%E6%97%A5
http://ja.wikipedia.org/wiki/%E3%83%AD%E3%83%B3%E3%83%89%E3%83%B3
http://ja.wikipedia.org/wiki/%E3%83%AD%E3%83%B3%E3%83%89%E3%83%B3
http://ja.wikipedia.org/wiki/2003%E5%B9%B4
http://ja.wikipedia.org/wiki/7%E6%9C%884%E6%97%A5
http://ja.wikipedia.org/wiki/%E3%82%A4%E3%83%B3%E3%82%BF%E3%83%BC%E3%83%8D%E3%83%83%E3%83%88
http://ja.wikipedia.org/wiki/%E9%9B%BB%E6%B0%97%E8%87%AA%E5%8B%95%E8%BB%8A
http://ja.wikipedia.org/wiki/%E3%83%AD%E3%83%B3%E3%83%89%E3%83%B3%E5%B8%82
http://ja.wikipedia.org/wiki/%E3%83%AD%E3%83%B3%E3%83%89%E3%83%B3
http://ja.wikipedia.org/wiki/%E3%83%AD%E3%83%B3%E3%83%89%E3%83%B3

(2) FAXRHT A, HEIHEH TKEZ
LAS 23, FRVBATCENA TG CA v 7 Y HEAICKEx ShTnwd, 2 A 15 Ao
DifE o7, WEOER [FH) \chbETAy B VEWEE2 -0, HEANY—Y
Z MIH &L, WEEEZICHEATHDRERT AU D ABTAN, 2015 ARICES
[HIE A OIRIEHAMIC LAS Z35iv5h, £ LT, BE T RLVOREEINAZ LAS I2H 725 L
T<NDd,  FHEIBIEAZ, LASIZE T, 1M T2 HFHICKE REHEINAZRKE S —
R 72D, FRRRKOMIENAZESHIRIL, EEOIEA T, 3% H72% Super Bowl B
g, & H @ Super Bowl ORFE $93m (110 B M) 2T,
HY 71k, PEADFI N TR0 pai gow R—H—DT — 7L HERH S, 4,100 FEE O
Caesars Palace ™ Colosseum TiZ, Celine Dion & Elton John {0 (2, FFE D A KHEEE Jacky
Cheung 2384595,  WEL A M7 0, IEAREEE A =2 —(23F R, R 2 R
Do

(PEINZ. EAN=T 4 —O—ROERIZ $20,000 ZHETL2FLE LIENLE I,
P, EAICFEPEED L THEOESZ 55 ,)
LAS OB /%, ZOBBEETEANEZHEZ D212, PESULZ RS 2D LY,
1993 4F|24—7"> L7z MGM Grand HotelsCasino (%, 7Y/ D=2 v T U AZE KRBT A
Z 2 (MGM DAEZET VR V) O IR TES 7223, HEAD BRREI W & il T,
CTHET NVENTTINERE L,  Z ORI, BB PAENIELA
Do AU, BUKIZEELWAZEH LT 5, (nytimes.com, 2/21/2007)

At the Bellagio, decorations are displayed to observe Chinese New Year.

(3) Uy h—)L v, Web 2E%E
The Ritz-Carlton Hotel Co.7%, www.ritzcarlton.comZ &ESE L, Fr 47— a UHEREDE
AN %, HFUCREBET % 61 D71 37 1 —D X %< OfFEH (15,000 ~—°) ZEML

{54 258 (FERk 194E 2 A 25 H) 27 TD R E


http://www.ritzcarlton.com/

7o ZOWA NI, BUERFF O 35 DRitz-Carlton D fF IV T b5,

F == ORTVOFEAMERITNZ, BHHIEROE® 7 > a &2 fT, BiiRe - XUR -
AT T 7 va v BURH - ZEEER - @i - VISA Lo a T v M EREET D,
AL BlackBerry @ PDA 72H 07 7B AL H[REICT S, #F LT, 3 HKREZIcE, T
35 L AATEO A b 2rh -5, (DTW, 2/22/2007)

A
ThE REAG Ao LOCATIONS RESERVATIONS MEETINGS WEDDINGS & SOCIAL CELEBRATIONS REAL ESTATE GIFT CERTIFICATES

RECOMMECT ASIA MEXICO | CARIBBEAN /
AME]

(4) PBL (38) 7HA—128 A129%%1s
Publishing and Broadcasting (PBL) 73, 7 H—12 H®
6 » HF T, A12%84E L C A$340.2m (326 &)
Zat bk L7-, Perth ® Burswood & Melbourne ™
Crown @ 2 5D UL IR < HE L7273, 2R
iS4 A$13.3m (12.8{E[) TREI-7-FA,
HOWARDORIK & 7oz,  BFRPEZ+A$21m

(201 f&F) kY RESNFITF +A$17Tm (16.3 [
M) &t B L7 IoRE L1, REQREFEWERE
TW5,

JN—7 DI, A$L.9bn (1,822 EM) & RIERHIO A$1.891 L v #H L7z,
PBL &, EHHNC TV, MEGE A T A V&R, TITA_X—F 74T 4 —{EED CVC
Asia Pacific IZ72HI LT, *v b F+ v = A$4585bn (4,395 HM) =T\ 5,
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T=DEAT AT DI N—T% B L TV DS ESED James Packer (BH) X, 2D
Garw, ABOBREEASHROEINESIZTEYT D5 LiH>TWVD,

PBL IX. F#® Melco International L2 L, ~ Ao h ¥ 7 593 (PBL 23%9 A$600m
SE75EMAHRE) 2 L LTW5D,  ZOAEFEHEIE, Nasdag F351Z K0 $1.225bn (1,470
BH) OBESZEDLFICHKN L,  EFINTIE, Mayfair & Newcastle D> 1A
LCW5 Aspinalls (3€) @ 50%%EIXL L7z,  Parker i%, SR 5 EIREED Betfair
EVRAIME LTS EE 5T 5, (channelnewsasia.com, 2/23/2007)

(5) S RTavr (3 R—,— BV ICFEEEITT

KRINEC R DT 7 A—H—"Td 5 Ladorokes 73, FEEHID LAS AKX A )LD A—r3— « T3
J T4 ' ABRITAFRED LTV D,

Ladbrokes (X, 12 H 31 RIZH T L7FERE T, BiRTFILE 246.5m AR 1 (315 f&M) (A
b +6%14%) ZFF B L7z, HItRIX, £& LT RA Y TR SV h—itR R &I
XL ZABRKENEWVS,  Ladbrokes X, Manchester D71/ T A &2 ADf, 2005
Gambling Act (2L D FITSHLD 16 DF LWKIH Y /) T4 B ADK SO Hin
ATWD,  FEFE 2 HIZ Hilton Group 2> 4t4 2285 L7 Ladbrokes 1, PNAMZRAT 5%
V) FERMREIERT D, NP FTATIE, AT REEE enuX, $60m (72 [EM) o
GEERHR LTS,  F7z, [FfkiX,. 888 Holdings BEINOFEI A L TWDHD, KA T
A Y BEE ORRT, FIERVERLTWRY,  EE XM TOT4
AERAG L, BUEA X ) TR D 74 B A2 BUSH, (FT.com, 2/22/2007)

5 >

TOPI0 TOPID
HOTEL COMPAMIES BASED HOTEL COMPANIES BASED
ON THE NUMBER OF RODMS (2005) ON THE NUMBER OF HOTELS (2005)
Company Number of rooms B £ompany Humhber of Hotels
InterContinental Hotels Group 253454 Cendant Corp. 6,661
Cendlant Corp. — 53’-43: Cheice Hetels International 4,079
Marlrlutt Internatinna . 476m Best Western International 3,955
Choice Hotels International 405,879 ;

. InterContinental Hotel Group 3,608
Hilton Hotels Corp. 393.922 " ;

Marriott International 2,648

Best Western International 302,505 Hilton Hotals Corp. 2,460
Starwood Hotels & Resorts 234 402 Accor | nfermatinnal 1735
Worldwide Accor North America 1,280
Accor | nternational 217,603 Carlson Hospitality Worldwide 943
Carlson Hospitality Worldwide 148,337 Starwood Hotels & Resorts 720
Accor North America 138,819 Worldwide

Source; American Hotel & Lodging Assocation Souron; Amarican Hatal & Lodging Asinciation
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(1) B2 Y—r =X — GTL OBIFNHV HhDT-
HRA7e, SEITI O ETIEREME L U=T VU 7 EFEBROERN, &b7 Y —
YIRT 4B s Z U UREL L 7R D GTLOBARE A R A STV D,
Exxon Mobile Corpid, # % —/VOEKGTL LR M Z 1k L7, —J7. Royal Dutch
Shell PLCIX, 2422 H | Exxon & [RIFREERIELD 7 2 — VGTL THEGRIZE T Lz,  LovL,
a2 ME, SPEHE OGO $18bn (2JK1,600(EM) (2H7ed & TSN TS, W4
DAAN » F T FEEFEL X MEBICEmLTWD, KEOxZ /) —)L~DiEH
N, R UERaTREOMOBFHOMiMEE LA SE TS, Wall Street Access?D = /L
— 7F U A NI GTLFHEIL, 2 A MeT 7/ a VU —0OBEBERMER S, —FF7/h
RIEDIRREN i 725 9 L3E- T D, (wsj.com, 2/23/2007)

Kinks in the Pipeline
Gas-to-liquids projects have proved to be more expensive than expected. A list of
some complex energy projects, and their cost per barrel of oil equivalent™ of capacity:
Cost per barrel Barrels of
of daily capacity, estimates ol E'&]LI'.I&'EI"IT
[ Low: High: ;
Project/ Type Lacation Operator $58.675 438,312 per day
Pearl-1 Qatar Shell | | 203,823
aTL
Palm (canceledy CQatar Exxon 87,500 20,000
GTL
Long Lake Canada MNexen £52,000 60,000
0il sands
Sakhalin-1 Russia Exxon $41,339 411,233
Dil-and-gas development
Escavros Migeria  Chevron/Sasol 431,579 95, ()
GTL
Total approved and planned I $16,590 18,445,178
*0il and natural gas; natural-gas figures converted using tubic meter=35.31 tubic feet,
&,000 cubic feet =ame barral of oil equivalent
Sourca: International Energy Agany’s World Energy Qutlook 2006

T 52—, RS HARD3I%, ANOKI60HT AD/NETH DA, R D9.2%ITHYS T 5K
R ALHRL TV D, BERRARTAERzFM LT m =7 MRERELTEY .,
LNGH#i & Tld, BEFE AN OMEICH D03, 4%, HR— LKA Tr =7 |
EHEDTND,

LNG7ZIF Tlid7e <. RERH A BN & OWRIEIREN 2 A2 E9 HGTL (Gas to Liquids) @

{540 258 (CFRk 1945 2 H 25 H) 30 TD fhie



FEIIHLNEANTEY, M7 7V hDSasoltt & AFREHELND EIF 77 0 FNERICET
L. #t\ CRoyal Dutch/Shell & K7 1 ¥ = 7 FOEi CTHEAESEICE T,
BRIEEMEA~DOXIE D, BREEIEOEN-GTUREBI S TIER SN TEBY., AMA DY
—ROGTLEEREENRSHTT T v MNEROFHZHED TV B, KRN A & KED
OEMM THRTE DA X — NI OERIG L 7> THRY | BEAENEREL T 5,

A2 —VBIFIE, GTLOERIZRD Z L 2k L, Kt e OFIEAZS 2D TR, AA
REDOSINRLH & —VEEGTLIENELD H AR~ D & 3V AR LT 2 ATRBHEA T & 7,
2003111 #HAathE LRENIFEET HEKRERIEMIZEE  EHEH

(2) AV REHFETZT Yy T—2034E, 7ar TRABRERBLEISILTNS

A2 REPET, FEBREHEHICEY . S1EERMLE LTLARLA TV AT T =
VIS, BFEICRESTIAD TN D, AV RTIEE, =7 220> TV 2% 0%
Bz, L IFMTHOICERLLIZ,  PETIE, BRTRT DT 2 U 3RERN 740
D 24.4%0° 5, MEAE 9 HITiE 87.2%IBk Ev > Tnd, W& TIEL, 2005 4Ei2iE 6.4%
E 10RO 5 FITHM LT, EIX. chEo=T7Tar R, AV hR—LoxilE S
OITWL 7R U HTRAEFEH L TWDHER,  FEROAY A —/ud, BOYEREMICE
. 7 HEOREEmBNP RO LN TND, EFURIA—AEEETIE, 7
(HCFC-22) D/EpE#, SeE[EIE 2020 4R1212., JeEd LEIE 2040 42228 1L+ 5 Fs ik
EDHBIVTNDN, ZNEROLLENFGVZE 57, 9 HITYUL T, A UEDFA
LR D EEAAOHHNCET 5 EBESESHE SN TV D, (nytimes.com, 2/23/2007)
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Workmen attend to air conditioners in suburban Mumbai, where demand is surging.
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High Demand

Production of HCFC-22 (a refrigerant that contributes to damage of the
ozone layer) is searing in developing countries, especially China and
India. The chemical is being phased out in Europe and the United
States, but growing demand for air-conditioning in Chinese cities is
expected to sustain its use for decades to come.

Go0tons 1O e

500 HCFC-22 production Air-conditioners

el in develeping ... B0 per 100 urban
countries* 7 households

W0 g DO in China

00

200

II ESTIMATES
LT T !

e 04 0 "oa' 0B

00
* Figuras excluede mora limited production of HOFC-22 as an intermediate

step in the manufzcturs of Teflon, as this seldom escapes into the air,

Sowces: Lamperf Kulpers (co-chalmman, Technology and Economic Assessmeant
Fana) of fia Montraa) Pradocol); Natonal Bureaw of Sransfics of China, wa CEIC Dats

The Mew York Times
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JetBlue DA 2 —)L3, AV EIE T L TCLEST,

JFK ZEHEFE D 9 {723, 6 IRFff]— e K C 10 Rl & 7 o 77 | Tl i DR 2 BV EPIZPH Ui
OIEEEIHFELTLESTZDTE,

INETO R TV TERDIUIRTE LY, TOBRD ) —< )b« A7 Y a— L ~OEIFIZT
Y | 5. £ 0% 5 A TAL000 ELL EDOXMUELFEAESETL > KO NT 7
VY,
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O ATV a—IHHly AT LOME L EER R, @ FEBEHEOHMEERN LFTE
IRl ®, TS, @ a—bt X —OEEARN R TEME TS U >T-D)s b
T I NERELS LT LE S FRIEKRORRTZ,

1999 4E|Z, D LCC &iTE-7-E V% A « FF /L (FK 28z Ht b U, FEfSHEIC 5
A 7D TV %k, = L Tl Tl Embraer 190 U0 2 #EFEfRALL) THh > TARE L.
—FE, EROFK *.TE?¥7FIJm4L%f HipE~AaI DR E 72 o7 jetBlue 25, K= A K
DY rRESTe, RVICHEME LMZEatt) & SEITERICZE TAIN TN D,
LT, é%o#@ffé{ﬁm . jetBlue IFE VR A - EF NLVORELEAZEHLNDFIZRDHTEA
I, EENTND,

KEIZ, ZI7RDDIEAHIM?

JetBlue DRI TH Y BL CEO @ David Neeleman |, L' X=a— + v XA fOF T

(ZOBfFA— = T oI TE2FER LR, o TAHTr— RBFAEEN,)
BEE1FRZEHE (YT 0aiThr2 ), BEEME S Customer (- &L a{H)
ERBIL, tLELBE /TR T/ < crew member & FEA TV,

B, - AR RIS SR, £ OAEOHEOENF T HIERRDE S
LA EDLEN, BERARELL (ThAbbY—tR) 2ALHTT L ATHDLEELT
Wh, (H7ZVREI7E!)

& 56) “JetBlue” CEARL154E9 H 29 H) 1%, Z9FENTWAS ¢

BAE WA LWIEREROMEER > TCkEE = L2 b 14 & Motley
Fool), jetBlue I%, AFEM OO TRWEEE S | mVWVVAEEMZFFOMZEIC I D ER
by TOEFEFERZ R L TV D

BASLOB D EIL “*hﬁ:%%_@%ﬁfémtvm—%U SRS =t
Tl &R LaX s L TG,

JetBlue ™ CEO X° COO X, T ANHEDO AV =T —2 g VOBV L EAH LT,
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BEIIP—ERAORYISZHFZ TN D,

BEDN LD Z b o et OE BT 268, BRAFRISGEREE, 5O AHE(F/O 13 3 4ELIN
WZX Y 7T UAZEHKK), FhlkTa T v b7 VT HEBEES. A by o 4T
varoftBar Rkt —ray Ny r—UETH, AN A ~— P —E XD
2 mREIC LTV D,

UA IZRFEND T A vy RBRD IS 78, BHERNa A 2 L TWLDOTHIHT %,
[jetBlue ™ CASM, RAMS, Yield, B#RE., 77 K ZA LBNEHTEL Z 972 L0

WTWDA, ZOMESHARLGIZES LTNDIDE S - LiESTE ZAILHE D,
ta—vy Ub—ya r EHEHRONY 2 —ZEEHR L THDLIREITH D,

AT jetBlue <> Southwest 23FI)i % 5t L, MLOMZERAEDOZ L BRTEH L TNDHTEA D

22? BRE, 2 SAFEAIN, mBAKE SN TVDHRIT, ZbOSHOEEET T S

Fu7=(motivated), <°5 5 DA 5 (passionate)t-BEMDHFIETH 5,

Southwest & jetBlue I%, MLZEtEDOBEIDORGAE RHOTHL TLE S TWDHDEA D, ]

7R B4 T 4 7 ALPA(AIr Line Pilot Association)id, jetBlue % H Oz LT,
A vy MAAGHRMEICMIEIZ > TOD R, A0 & Z AR LT,

JetBlue DHEEDEV “ROR MRS O THIUE, BW L, TSI~z
2 LAENTE A S (H.U.)

FT1E

& [FH254E U4 DREERZESIHORE 4 WEHIRE

WN (Southwest) 5 4 U] H3EFILE -83 (GAV) — +140

& [H#257 5 ~—38 DREEMIZES: 2006 A 4 U
WN (Southwest) 5 4 PUH] H3EFILE -83 (GFAD) — +140
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