168

20

How to Succeed in Business, Without Really Succeeding (nytimes.com, 5/15/2005)
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nytimes.com, 5/11/2005
1. Yahoo! Taking On RivalsWith OnlineMusic Service

Yahoo! 5 10
online music subscription service
Rhapsody  RealNetworks — Napster

Yahoo! Music Unlimited
Yahoo Messenger
1 6.99 59.88
1 4.99 5
(Yahoo! “ introductory” price
)
CD
1 79¢  99¢
Yahoo!
Yahoo!
Napster  Rhapsody 1
9.9 15 1
180 Yahoo! 3
American Technology Research P. J. McNealy Yahoo!

Rhapsody  Napster

Piper Jaffray Eugene Munster Yahoo!
1 12
65
Yahoo! 60
RBC Capital Market Joss Sandler Napster
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Yahoo!

Music Unlimited Yahoo!
Yahoo!
480 5 2800 821m 900
Yahoo!
1 2,500
1 Yahoo!
1 3 7 3 Napster 41
iTunes Apple
Apple
subscription service 1 99¢
iTunes 4
Apple
Gene Mungter Piper Jaffray 2
Apple
MP3 killer
Joss Sandler Yahoo! Microsoft WMA
Apple iPod Apple
WMA = Windows MediaAudio Microsoft
Rea Networks 25
Rea Networks 5 11 A2l 576 Napster
A27 4.65 70
Apple Computer A2 35.61 Yahoo!

82¢ 34.88

168 1 5 20 3 TD


http://e-words.jp/w/Microsoft.html

Napster 4 A 243m 26
A 65/m 7 6.1m 17.4m

nytimes.com, 5/11/2005
2. PlansFor A Hotel Surviveln Beverly Hills

Golden Triangle Beverly Hills
211m 232 Montage Hotel 7 214

Montage Hotels and Resorts of Laguna Beach Calif. LAX  Athens
Group 30,000square-foot
27,000square foot

P —
(]
mEmmEEEEEEE)|
mEEEEsEEEEE|
magmEEsEsEE|
mammumEEsEs|
-1

An artist's rendering of the Montage Hotel.

32m 35
52m

168 1 5 20 4 TD



Golden Triangle

10

168 1 5 20

Montage Hotel room-tax 14 tax 5
2011 5.26m
Montage
Beverly Hills
Beverly Hills Beverly Hills
Beverly Hills
Beverly Hills, SantaMonica, LAX 8 (
3 77.9% 468.39 ADR )

Montage Hotel

1 PeninsulaHotel

$32m
3 8 4482 3,898

Hills, Calif., known as the Golden Triangle.

Montage Hotel

5 TD



Forrester Research, 5/13/2005
3. Sabre/L astminute.com ----- Brilliant

EXEXUTIVE SUMMERY: Sabre Holdings
| astminute.com
do something Expedia
lastminute.com .
|astminute.com
Travelocity

ACQUISITION TO BOOST TRAVELOCITY'S EUROPEAN  PRESENCE,
MERCHANDISING CAPABILITIES

5 12 Travelocity Sabre Holdings lastminute.com £ 577m 1,154
Sabre
() Expedia
Travelocity 1998
Expedia 10 Web
lastminute.com Travelocity

comScore Media Metrix

lastminute.com 15 Travelocity
Expedia Expedia 1,970
Travelocity  lastminute.com 65%
Travelocity Europe 420 Lastminute.com
910 1,190
Expedia 2

()

168 1 5 20 6 TD



Sabre

13
Forrester 2005
216 4 3,200
2008 453 9 600
54
()
Travelocity
Flight Navigator 2004 ShowTickets.com
lastminute.com Sabre  Travelocity
Travelocity lastminute.com
lastminute.com
lastminute.com
DVD

nytimes.com, 5/15/2005
4. How To Succeed In Business, Without Really Succeeding

11
2002 12 30 Chapter-11 UA
DL CEO Gedd Gringein Chapter-11
Chapter-11 UA

DL Chapter-11 Chapter-11

UA
DL Grinstein

UA

DL

168 1 5 20 7 TD



25

Grinstein
Chapter-11
1989 UA  Chapter-11
UA Chapter-11
Chapter-11
UA  Chapteer-11
2 7 1 UA 1

UA Chapter-11 30

Ted
30%
Ted
CEQ Tilton CFO Frederic F. Brace
Glenn F Tilton, United's chief executive,
said that in bankruptcy his company had
become a"more formidable competitor.”
UA A GO
6,600 1 All 1,210
Tilton
1 $768m 840
A 329 A 302 27
UA 202 222
CASM
8.13 777 A44

168 1 5 20 8 TD



167 23 2,530
UA
— UA
UA “ ”
— bankruptcy financing
CEOTilton Texaco CEO
CFOBrace CMOJhnP Tague 2
Kirkland &
Ellis James H. M. Sprayregen McKinsey & Company
$50m $200m 220
UA  Chapter-11
UA
UA
Tilton 11 1 2100
366,000 4,000
CEO
Southwest Gary C. Kelly 542,000 5,900
USAirways Brucelakefidd 425,000 4,650
Dedta Gerald Gringtein 250,000 2,750
nytimes.com, 5/15/2005
168 1 5 20 9 TD



DTW5 19
Club
Maldutis
UA  Chapter-11
liquidation
UA
UA  Chapter-11
Chapter-11
US Airways  America West
1
Air Canada

FT.com, 5/13/2005

29

UA

Julius Maldutis

5. British Profits Double Despite Fudl Costs

4 A£ 200m 400
BA ‘4 4 -05
£ 405 910 33
80 5
£ 76bn 1 5200

168 1 5 20

BA
£ 540m
£ 230m 460
Al6
£78u0n 1 5600
10

NYC Wings

job action

Delta-Western

1,080

£ 415 830
33

L/F

TD



74.8% LCC

A4.4% 3
BA 1998 1 600 12
BA
BA
2001 12 66 1 3200 29 5,800
2004 Al12 2,400
o-11 BA
5 A25 19
65,640 2003 3 2005 3
45,472 A28
sprawling operation “ Complexity Kills’ , CEO
Eddington
A24 4,800
Disposa proceeds 20 4,000
Al4
234 179 AS5
2001 3 20
60
e 5
A57
Go, Air Liberte, Deutche BA
A10 2,000
9 CEO Rod Eddington
Willie Walash BA

168 1 5 20 11 TD



Walash
@ A3

(2) 2008 3 LHR 5 BA
(€)
4 14 2,800 £ 200m
distribution reserve
©)
(6) 6.9 10 6.9 LCC
Ryanair Southwest
24 260p LSE London Stock Exchange u
British Airways
Share price and index since the
BAY Daily = appointment of Rod Eddington
300 {rebased)
140 :
2 120 4 P’ \ I.J:s.kft.lll ::|:|“| :-.-c‘
270 GGl
10l ]
255
&0
240 60
2 0
R 20 ' ' —
P ""'E'ri;_-;:hi‘.IT‘:.'.'.;t'-:H May 2000001 02 03 04 05
Fouvee: TToarson 03 fasfreant
DTW, 5/16/2005

6. SideSep JumpsIinto The Vacation Packaging Ring

SideStep

Pleasant Holidays, NLG Orbitz

168 1 5 20

12

TD

LHR

16


http://mwprices.ft.com/custom/ft-com/interactivecharting.asp?subtab=1&FTSite=FTCOM&q=BAY&t=&s1=&s2=uk&extelID=&ticker=&company=NEW&ftep=&isin=&sedol=&symb=BAY&countrycode=UK

SideStep

|- DAY QEI CrIE - || D BED AT || PRAD BT e e
SideStep %y

Thee traveler's sparch engine=

Firmd thee besl Bargaing Irom moliiphs ravel sites, With one search,

Flights

Foeer Search
A Vacations Seanch BETA

Lot B
@ SideStep St foe Fikghi + Hoted

Toolbar From (o8 o0 peper cade)  Deeparting Tiemee
| [oomros gy |amtime =]

Automatically compang

prices, sije-by -sde with T Clninet v G0* siled) pghem Tierez
otfer popedar frave shes [Seimcia sasanation  [DGOa0S B [awtiea =]
[ load SideSlep i sl &
2 s wnd up -
F::'IHII‘. AE (sgs 105 Chlldras sys 0100
T 2 - | o =
B 21 AN Dowmninsded
w SidaStep Travel Search =
“SideSiep ofien rumps
Expisdia amd Travalocity,
acapcially Tor last-minules s " Bopular Cdigs
- * & 1
The thashingtan Post Fiitically Cosrgais jices Sits bn 5iss . ﬁ
with lon abl's ikl pogiilan il sles, . - ‘:
" EEEL'H....I kel
% |ondon Botels
T 5 Tranwel Dt * ¥ Lo Arsomie Hotels
il T il i
: ¥ e Coloung Moty
3 f <o i =
¥ W ik Fiolwls
Erard=nk. 3 Inhoduciars Fale
Eudrn Hu b ganT * Coiani rtely
¥ Pawis Holpk:
5 i T: B 3| b
Beon Seacisis From $HE2 Par Highl -
Traamurs bisnd Hots | & C mire : amn Rvege Hotets
S Frade i ST0 oty
5 W The ke Tiasivipal Songes Ve Cirgies o Soded ol Rihid # Sanbl bl
I:I:u II.:.IIIIII'"I“. o "_
s, Ghasa ¥ 'y yiearay o [ HOR
B fr o P i Thwi g T i
SideStep 9

www.si desteop.com/vacations/ SideStep
SideStep

Travelocity  Expedia
SideStep

SideStep
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http://www.sidesteop.com/vacations/

SideStep SideStep

Pleasant Holidays SideStep

Pleasant Holidays Expedia,
Travelocity, Orbitz
SideStep Marriott,
Hilton, Frontier (LCC), Spirit (LCC)
SideStep
SideStep

SideStep  “ lead-generation”
various advertisng metrics

NLG SideStep finder's fee
Pleasant Holidays
SideStep 1999 Trident Capita $17m 18
Travel Weekly 5 18 Forrester Research Henry Harteveldt SideStep

Kayak  Yahoo! FareChase

Travelocity  Expedia
Orhitz SideStep
OneTravel.com
1 ]

168 1 5 20 14 TD



FT.com, 5/15/2005
7. Airlinelndustry Frankenstein Could Creak To Life

America West us
10 1,100
us America
West Phoenix

Air Canada, Par Capital (AmericaWest  leading financia investor), Air Wisconsin =~ 3

125 135 375 500 410

550
Republic us Retirement System

of Alabama

rightsissue
5
A350 20
us America West CEO

Doug Parker AmericaWest CEO

America West US CEO
6 CEO
Bruce Lakefied (USAirways CEO)
CEO Parker
Airbus
NW
220 A350

168 1 5 20 15 TD



General Electric

60
GE A350
Air Canada
$125m Star Alliance
Air Canada Technica Service
C$2.1bn 1,780
Air Transportation Stabilization Board
AmericaWest US 2 10
us
us
5 19 AmericaWest

Retirement System of Alabama
USAirways
321

LCC

361

168 1 5 20

20

us

1,100

ATSB

In Philadelphia, a US Airways jet taxis past an
America West plane. A merger of the two carriers

would creste the nation's sixth-largest airline..

USAirways

15

Phoenix

16

385
1,650

44,000

100 1 1,000

TD

20



total cash and low debt PHX, PHL, Charlotte
LAS, PIT 5 6

CEO  Doug Parker CEO  Bruce Lakefidd

13 America West 6 us 4 3
AmericaWest  USAirways 2
AmericaWest  International Brotherhood of Teamsters
US Airways International Association of Machinists and Aerospace Workers
10 ATSB
2001 AA TWA

(nytimes.com,5/19/2005 )

LE RlsAs I L R Ty 100w
L4 T T T
2 |
L.
o USAirways
g I E————— | (OTCBB:UAIRQ.OB)
i: D ey Tehel e A 5 19 124 ( +61.04%)
Efﬁ: L j
Bl FEDI ] ML B 1My i
' America West
" " (NYCSEAWA)
“r 7 15 19 as ( +8.58%)
i "y L 1 m
i 5 . - _I"' -
:i Tri he L . TR . Tor Py 17 . Vol T 1F e iy 10
E;'l"" Wiy | = |
S 5u-L|._._._..aI_J.._.._...|.|.1|..__.__.....|.._._|.._n.|nl..|_._..4....h

Lo Lghk: 3000 Yahoo! [nc, Tt M e o, D

168 1 5 20 17 TD



o +30 1 -3 2
Walt Disney Company 2 “ Thelncredibles’
DVD 698m 760 30
7,829 8,600 9
Sudio Unit 253m (+65%) 2,260m (+5%) | Thelncredibles
Parks  Resorts 193m (+ 3%) 2,096m (+26%) | Anaheim, Disney World
ESPN cable sports network
M edia Networks 725m (+3%) 3,008m (+6%)
ABC broadcast network
Consumer Products 111m (+48%) 465m (-9%)
1,282m (+14%) | 7,829m (+9%)
Disney *“ Thelncredibles’ CG
DreamWorks Animation 1 46 50
A 255 “ Shark Tale’
“ Shrek 2
Al4 (nytimes.com,

5/12/2005) ( 5 13 )

Although "Shrek 2" was a blockbuster a the box office, its DVD sdes during the first quarter did not live up to
expectations.

168 1 5 20 18 TD




Wt 1 EX——
14% 250 2 7500 Sharw prices frabsned)
95 9 709 : s
7 7,900 ' JN
Wal-Mart _“,LH__‘M
Target 13 115 1 2600 e | i
15 494m 540 Wa-Mat | s e
30 46.20 4 29 e
5 12 A119 47.41
Target 60 48.80 nytimes.com, 5/13/2005
Wal-Mart DVD
6 16 Wal-Mart 75
Netflix DVD Blockbuster
Wal-Mart 2
22 9.95

FT.com, 5/19/2005

) +40
Star Cuises 1 40
SuperStar
Gemini 4 7 8
KUL, Langkawi
Penang, Phuket Ko Samui, Ho Chi Minh City
7 SuperStar Virgo
3 2 3 Star Cruises
LCC
(asiatraveltips.com, 5/13/2005)
°
1 EU 10 1,300 EU 30
3,900 EU
EU 0.7

168 1 5 20 19 TD



60 7,800
(FT.com, 5/15/2005)

o Onur Air
Onur Air 4
5 12 Onur Air 5 15
Charleroi
4 PAR AMS Charleroi
Onur Air
Bild am Sonntag Onur Air Luziar

Skygate Internationa
(channelnewsasia.com, 5/15/2005)

Emirates Engineering Emirates A380
8 26 570
Jewers Doors Limited
(asiatraveltips.com, 5/15/2005)

2 CW Government Travel
Web E2 Solution GetThere 6
GSA Genera ServiceAdministration  Railroad
Retirement Board U.S. Holocaust Memorial Museum

GetThere
60 (Travel Wire,
5/16/2005)
°
Choice Hotels International Expedia Hotels.com
5,000 Open Trave Alliance
Choice Hotels CRS Web

168 1 5 20 20 TD



(Travel Wire, 5/16/2005)

°
Southwest LoveFied 1979
Wright Fort Worth
Love Fidd 7 Southwest
30
1979 Okalahoma, Louisiana,
Arkansas, New Mexico 4 1997 Wright Amendment
4 Alabama, Kansas, Mississippi 3 7

Fort Worth AA

DL Southwest Fort Worth AA

Love Field Fort Worth

Wright (DTW, 5/16/2005)

() CEO

easyJet CEO Ray Webster 58

Webster
10

Air New Zedand
easyJet

1996
easyJet
Hgji-loannou

Webster

B2 D | pr o

o

d J A T DR BOFMNAERA
Blet

100

Webster 3 exsyJet 50

168 1 5 20

100

3

Stelios
non-executive director

61 203 2,750
1 1
Ryanair easy Jet
10 LCC
50 LCC
easy Jet FTSE100 index
3
21 TD



182 494 450 161

9 247
(FT.com, 5/16/2005)

Orbitz Dedl Detector
weekend gateway 3
(Travel Wire, 5/16/2005)

United Parcel Service Overnite
Corporation 125 1,370 5
16
FedEX
- Overnite 2004
L"‘QEER” ”‘EI $63.3m 69 $1.65bn 1,810

L

(FT.com, 5/16/2005)

°
5 11 AA 2 6 DL
AA
5 16 10 20
Southwest LCC
1 2 Farfactscom  Terry Trippler
(nytimes.com, 5/17/2005)
°
Orlando Internationd Airport
Transportation Security Administration 1
Logan International
GPS
(nytimes.com, 5/17/2005)
°

168 1 5 20 22 TD



Cranwell Resort, Spa and Golf Club Lenox Mass. GPS

GPS
(nytimes.com, 5/17/2005)
°
UA 1  Aircraft Mechanics Fraterna Association  ANFA 5 16
A39 Al4
2 A 9% 105
AMFA O.V. Dédle-Femine
5 31
AMFA 1 57 43
16
AMFA 1 IAM
UA IAM A 176 190
UA A 700 770 Chapter-11
GIP (nytimes.com, 5/17/2005)
°
4 Navigant 5
17 Nasdag 6
6 17 2004 10K 2005 1
10Q 2000 2004
Navigant A10 (DTW, 5/17/2005)
° -
Kayak
www.devel oper.kayak.com
Kayak
Kayak
(DTW, 5/17/2005)
) 115
Southwest 115 45 6 9

168 1 5 20 23 TD


http://www.developer.kayak.com/

6 30 (southwest.com, 5/18/2005)

°
Q China Great Wall Industry Corporation Temasek
Holdings Dahlia Investments 3 Great Wall Airlines 10
130 SIA Cargo 3 S$50
325 Great Wall Airlines 25 China Great Wall
Industry Corporation 51 Dahlialnvestments 24
SIA
Cargo Q 20 (channelnewsasia.com, 5/18/2005)
°
American Express Card & Travel Variance
60
American Express @ Work
Enhanced Card Reports U.S. Corporate Card

(DTW, 5/18/2005)

° 2004 A 13
LCC Virgin Blue
2004 4
3 A129
A$1.67bn (1,357 ) +22.5%
A$ 1.47bn (1,195 ) +28.6%
+60 %
60
A$138.1m (112 ) A 12.9%
Virgin Blue 2000 Richard Branson
Patrick
Virgin Blue 1/3 QF 50
QF Jetstar 12
(channelnewsasia.com, 5/18/2005)
QF
21 30 2 40
50 Virgin Blue

168 1 5 20 24 TD



FT.com, 5/18/2005

Crazy Horse Paris
ClarkeQuay 12 Crazy
Horse PAR LAS

(channelnewsasia.com, 5/19/2005)

351
AF KL 2004 4 -3 351
460
A-M 2003
19.1bn 17.8bn +7.3% | PAX 15bn+6.8%, CGO2.5bn+9.4%
489m 405m +21%
455m 341m +33% CGO
2005  +165m
+115m  ( +65m ) . 50
+372m
2.65bn 1.99bn +33% | 2005 81
2005 3.37bn
B777-200 5 3
B777F-200
Amadeus Amadeus 800m 2005 2005
04 800m
(FT.com, 5/19/2005)
°
Google PC e

Google Desktop Search for Enterprise

168 1 5 20 25 TD




Google

Microsoft
e-mail in-boxes  Google PC

10 (nytimes.com,
5/19/2005)
°

Thai AirAsia BKK=Hanoi
7 3
Thai AirAsa
49 AirAsia 4

(channelnewsasia.com, 5/19/2005)

UA  Chapter-11

UA 2

ESOP

UA

UA Ted

168 1 5 20 26 TD



1990

Continental Light, Shuttle American, Delta Express, Metrojet US

AmericaWest  USAirways

2004

168

2

70

20

LCC
DL Song
LCC
4 25
2,000
LCC
27 TD



LCC
LCC

AirAsa Tony Fernandes “ NOW EVERYBODY CAN FLY”

LCC (HU.)
2004
10 364 374
8 264 272
16 254 270
127 456 583
17 649 666
24 114 138
149 80 229
186 14 200
620 317 937
/ 203 16 219
120 47 167
150 19 169
31 127 158
30 206 236
45 96 141
1736 3023 4759
1,370 4,534 5,904

167

3 “ Lastminute _— £

168 1 5 20 28 TD



522

P-8 UA

26—

168

—

7,260
32

32

20

—

UA

3,520

29

98 1078
terminate PBGC
TD 168

TD



