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TD #fh5#Zs. 4.20/2007

1.

AA ' WN, CO %% % 1 IEHiRE

AA, WN. CO D% 1 IR E AR S/, 34y, HamikEZF LT,
KINZEE R DO SYCENARENZ 2D D00 D,

LU, %40 CEO 1%, & 1 WO E 2R LT- I b 59, 467 LH A5 %O
Ze BB LT UNVR U,

>

>

AA CEO Donald Arpey 1%, &23MFa 29K LT, 4 F T L ORGSR O &

EABELUICLTIIWTARNnE | ARG LTW5,

AA DENFIAIE, FIR S RKFIZ LD KIERMLO A, HEE A2.2%0 Lz,
(ASMO0.969 X L/F +1.005 "1 > h X A —/L K 1.004=0.977,) R X DWIUTA

$60m 12 - 5.)

Southwest CEO Gary Kelly 1%, RDERIZFE-> TV 5,

- EEEEFRTFEEMSL, PR, PRASM ORURDEIE L T\ 5,
(PRASM=npassenger revenue ~+ ASM)

© SO +15%HIEOEMRIE, L RDHTEA D,

< 2O A —L RNIE, BiEL TEID 206 HIR,

Southwest 1%, #fE 64 VI OFIZE 25T L L2 b4 53, FF0 L ofRE S st

OIERIZERY H LTz,

CO CEO Larry Kellner i%, IROEEIZE » T 5,
Va oA=L RPMENTHLNME T LTINS, ZIUIFENFHE>TND
AEILTZ,

< HLIPEHOENRO RASM X, A2 T4 A0T%, VY aT/LA33%EZEN
ZIVRT L7, Faiefeid, REEIC X > TESEFEE,

< F22UPEHOA — L RIE, 7Ty "RRERDIEA D,

J.P, Morgan Chase & Co.®>7 U A | Jamie Baker (%, U —F LKR— hT [ENHEE
FORRE IR L TV A —HOFHLATFEET 5], EENTWD,
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LLUF2N 3055 1 WU O EE 72,

(1) TAUBUZE, 78R OF 1 W48 FIZgE B

AALZEDS, B 1 UG T $81m (97 fBH) oFlfRzdt EL7,  #izEsthicé» T
VU T 55 1 WA OREEET EIX AAIZ & - TRIZ 7THFIRY OFIEE E&7e D,

ZOFREF RIS T, AL, AA B 900 AT 2 HEE $170m (200 {EFT) Ok
XIFITHEE L T, 2K TE 2o T 5, 12003 (2 EIETRIICHE > 72 AA 2>
72 8,000 NDREHB OEPEA A LT, FEFEOFILE $231m (275 (&) @ 2/3 DL EA s
IZ3HA D DITFFE eV EREFEREBHAITIR>TND,

. RIS D Z AR —F A%, 2001 4-—2005 > A$8bn (9,600 M) DKIEN
6@1&%5&% A A vk /74771 ML TS, AT, BUERIND 1 $5
OAIENMERI DA T > a v EBEZ DTV, 7r7 4y b vx7 U 71085<
IHGERIEZ TR TWRY, AT, %E 5 A05E $20m (24 (BH) 22D &
MAEBZEIZFES>TWD, CEOX $7m, CFO X $4m i #5217 5, AAlL. 2T,
HGE 4 DUEEIRISEE L7232 72 5, (wsj.com, 4/19/2007)

5L IUEHRIRE DA T A MILLF DD,

V' MD-80 U > FEHriEA B737-800 Btk X 47 FEOEAMEHE,  HopID X 3 BEIE. 2009 4
WEAIZT VAN —&E D, BEMERICI Y, 2020 % TIZA20%LL EOBREREE 1)
%R,

v" MRO (Maintenance, Repair and Overhaul) fiiz% « 77 / 12—« 7't AdEEIC $100m
A&, AAILL, 2006 fEiC, FH=F MRO LA $95m %Gl L,

v RAMIE, BTERRO $19.7bn 2>5 $17.5bn 12 AL12%H1)E,

& £ f& = long-term debt, capital lease obligations, principal amount of airport facility

—N

tax-exempt bonds, present value of aircraft operating lease obligations ™A,

v REERMAEAILAT $62m VL, 4 H 13 HIZIX.$118m Z HITAEAANL T, 2007
FIZ $364m ZFEAANL T D,

v\ CASM &, BRI +0.9% EH L7z,  EXRBEOFET, AL TA4 D A22%
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DOHF(EZER L= A1, ALY +16%p BH L7z, BRIMEERE CASM (T, +2.2%
R L7,

v 2 TPE ORI > ik, THE RO 34%% Il $65/B (= = v ML $2.04/G)
TP, FEHOEEED 28%% $63/B (=$1.96/G) TTHIL7z,

v AACOMITHT LW T A TR — L ZE A L, AAdvantage 7 11 7T AR B DRS)
TR 2 RTHEIC LT,

(AA Press Release, 4/18/2007)

501 TUEAIRE ORI TR D@ Y Th 5,
B¥ - 1QT°07. B : 4QT°06. TE: : 2QT°06

REV OPP NP ASM Yield L/F CASM Fuel Be
million | million | million | billion cent % cent eHuy | [E%EY)
5,427 248 81 41.6 13.28 78.1 10.91 184.2 5.9bn

(+1.6%) | (115) (-92) | (-2.5%) | (12.85) | (77.2) | (10.61) | (189.0) | (4.8)

>

5,397 185 17 42.1 12.77 78.8 1092 | 1876 | 5.2bn
Al (+44%) | (-380) | (-600) | (-1.1%) | (12.28) | (77.9) | (1157) | (202.1) | (4.3)

5,847 284 15 44,5 1280 | 817 11.02 | 2158 | 55bn
(+6.6%) | (39) (-153) | (-24%) | (11.96) | (812) | (10.62) | (187.6) | (5.7)

*Zr restricted cash

(2) yy AU R MjiZE, 51 EERE $93m &k

Southwest #TZEDH5 1 VU= E X, ILA $2.2bn (2,630 (EF) . FIZE $93m (110 (EF) <
HoTo, ZOFIREEF B, 64 H1H OmEiAIRE L 72D, CASM T +2.6% AL 8.93
v helpol,  BEMEEERS & +L7%D EH LD,

PREE~ > A3 1 PUEHA DI 12 LT +$65m Bk L7z, 55 2 PRI~ > 213,
HERED 95%%K) $50/B TTHJ, (2006 4F 2QT i 75%I2%F L CTHI$36 TTH,) 2007 4
T DO~y i, HEED 90%4 K] $50/B TTH), B 1,350 HEEZE $209m Tl
AL,

LCC ET /LD & 72 -7~ Southwest 75, 4 H 19 H . BREVE SIBOMk 2 R L T, e
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SCF T (transformation plan) Z3#& L7z,  ALKORK B DR 21RO B fizsatt &
L THE BTV S Southwest (DAL) I, FREDOFT LWINARAAERZ T 5, ZiHuE, i@
FHUFRIDO Y A R 71X 0 IKESEERE LW LT o —fiZe it DBy RIFICRHid 2 4,
a2 K-> TiX, Ryanair <> easyJet X° AirAsia @ LCC iEIZ L > TEMI LI “keeping it
simple” DEY R A « TFANMEESHD IR,

CEO Gary Kelly 723%# L7-#HE[121%, Ryanair 23588 L T2 B Web Y1 MMIRNT 5 JE
A (non-flying revenue) DAL | MEAWVY—E R IZRT 2 HEHERE TS,
BV, FERFEERHE OB, Wi-Fi B5eioe 2 5 TN AR FEIA OHEAN ., [EFERHR~
OHEH] (FHIV AT DO/ EMSET $ % 2009 FELE & 72 D484K) | itk D7 747
VAN K DUINADEENINZ G5, (FT.com, 4/19/2007) (wsj.com, 4/19/2007)

Southwest I, H&N Wi-Fi 550258 2 IS BRI IS T2 8O RFP 25 T LT, £ LT,
9 » HEIT T, BENITINT D e- A — /L DEZAER, N & —T A A N OffED ]
BEMEIZOVWTT A hF 5 H L 7257, (DTW, 4/19/2007)

JEIY A B EE0E - 5 264 (CERL 1944 H8 H) TR U v IU#fiZed, e 4o I+
v ruaARGE] KON fEH 236 CERL184E9 H 22 H) =7 T o L BN FRYE)
AT I,

51 TR E ORI TR OE Y Th 5,
BY - 1QT°07. Bk : 4QT°06. B : 2QT°06

REV OPP NP ASM Yield L/F CASM Fuel Be

million | million | million | billion cent % cent eHuy | [E%EY)
2,198 84 93 23.6 13.11 68.0 8.93 159 1.93bn
(+89%) | (98) 61) | (+72%) | (1268) | (69.2) | (870) | (151e) | (L.75)

W| 2276 174 57 23.9 13.04 70.2 8.79 155e 1.76bn
N | (+145%) | (83) (70) | (+10.0%) | (1259) | (696) | (849) | (1206) | (2.53)
2,342 261 48 23.7 12.71 74.7 9.94 156e 2.3bn
(+17.7%) | (248) | (210) | (+88%) | (11.68) | (749) | (868) | (10le) | (2.99)

(Southwest Airlines Press Release, 4/19/2007) Fuel I3AEMBR =
*&; restricted cash
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(3) avFxRy I,

COMZEAS, 25 1 DU-HIRE T, ILAS3,179 (3810 (&), #ilik $22m (26.4 (M) Z5t b
Lo 1 TEMIORRER HIZ 7T 4RY,  ZOREDOAL T4 ML, LIFO@EY Th

éo

v

\

\

R 2 FRET 2 &, FENZFIRIE $26m T, AifERBI $72m g & 72 5,
HUBRIREAIL, EIPHR +3.3%. KIFEFERSE +24.9%, 7 KHR 19.0%., K FrEREHR
+10.2%,

19 ¥ H o BT77 Bk 25280, AP0, 20 BEH 22 L7z,

$1.15bn (2 k% Pass Through Certificate (3 fifH, “FH&F] 6.27%) % 4 HITHRGESE T
L7z, ZO&E4AIE, B737-900ER X 18 #35 & U B737-800 X 12 #E DI NG BT X
b,  WEEOT U NY —X, 2008 FARE TIE,

PEEEFIER Y E LT $11im %2 2 A 14 HIZXKH,  20054F3 A 30 HICKH L= A
ho 7« A7 a vy, 2007 43 A 30 HBoeHINmlREIC 2 D, RO B2 Y
ik, ZoF Ty a OIS, $250m (4 A 18 ARkl —R) 1ZHY 15,
LA~ $106m 2N, 2007 FE(Z $320m Z#ED AD,

AV % — v NT—IHZEROERNE b v 7 3 ITRITN - IHEIC L 0 EERIC2
FIZEY $5m DXy v a AT 47 2HKB LT,

51 VA O, FEO®mY ThH o,

B} 1QT°07. HE: : 4QT°06, FE: : 2QT’06

REV OPP NP ASM Yield L/F CASM Fuel Be
million | million | million | billion cent % cent eHuy | [E%EY)
3,179 64 22 24.1 12.55 79.1 10.56 189.4t 2 64D
.64bn
+7.9%) | () (-66) | (+47%) | (12.06) | (782) | (10.35) | (190.4%)
C 3.157 20 -26 23.9 12.11 80.2 10.64 200.6t 50
.48bn
O o%) | (94) | (43) | (+6.0%) | (11.77) | (78.1) | (10.50) | (207.31)
3,518 192 237 25.7 12.34 82.7 10.52 221.5t 2.5bn

(+17.2%) |  (109) 61) | (+86%) | (11.70) | (817) | (9.93) | (18801 | (25)

(Continental Airlines Press Release, 4/19/2007) Fuel I3 EMBIR X

*[4 restricted cash
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nytimes.com, 4/16/2007
2. Business Travel

NYC ¥ A L RFGE “BTVRR P TNV

(1) FHOEPRR < VTR Ty

9/11 LIKE, FREDOHATMAERRNEL 22 AN E 5, X2V 7 4 —HEICET S
BERIN RGO b2, IREIL. L B ZBHkicy a U7 v 79 DA E DT,
FOID, TV OMRNETETEEIC o THRD,

L, U0V, REDEZ O, &t Lo Ty F~F I,

LH (X, o7 4~ FOBAT 2 A L N LT EED WG &/ NS 73— % 2
(1T 72 BT4T RS C Ui S NI E VR A« 7 T A —ERAZEL TV DI EH, FRA
& MUC DNTZEEDE DR A « 7T A T 70D, BRBRERBMOTF aA AL 7T
—7p LML TV D,
FIUIKLTLHRZETAOBA 7 7V, /- Bay 7o by U—EETRITT
Wb, LT, BEREICH LTI U DR —E 2R L RO T L A E DK
B —EREITH> T 5,

ZARIZT O Y =B RIZEWVDH D O, MIZESEOFTAIED 0 TiXRv, 223
Lo TE, WER e AR—ADRERB KRN L T 5 BENFET 50572,

Virgin Atlantic ® LHR 2287 7 > 1%, — B A OFIEIC L - THATEBE L 7
HRRNWEFHIMEEZEZ TWD, (F—/HMIRIREOBRHZITHE STV Rn,)

LH X, A7 LU A FT €100m (160 &) #nTTT7 vy r—rv2x&{bd5, L
L, T U0, AN IREDAF R EICEE L 5.2 T2 O0NEIARI R
W%, TREMAET 2ODHE LW EFLYERTHIITCVD, KX, 700 v%Y
RIpP—ERLEZTWDLR, ZNDEATIEIZ & 5 FEOD < DNER < 53h o TR,

AC L, AT HFDOERMICEEL T, VY —ERIHEANTN D, YYZ ZEHED
EVURRA -7 TR T UiE, UA @O WAS Dulles ZBHD 7 7 —A K~ « VTR Ty
(Wi-Fi 2368 El3g T 720 FERY,  AC X, Sony, BMW, Steelcase, Xerox & ==—
TIUT 4 THREEL T, WEORH T X NET U VHICERL TN D,
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PIFD, HHOERR « VTR SO AF Y Fray MNP,

Virgin Atlantic’s upper-class lounge at Heathrow features food, cocktails and reclining chairs.

Air Canada’s international lounge in Toronto has relaxation rooms, entertainment centers, computers and showers.

154 266 (FRk 194F 4 A 22 H) 8 TD R E



Lufthansa’s Senator Lounge at the Frankfurt airport, where the seating is spacious, is used mostly by business travelers.

At Virgin Atlantic's Heathrow

Clubhouse and other lounges,

more amenities.

154 266 (FRk 194F 4 A 22 H) 9 TD fhie



(2) 7T 47 EVRR I—FT 447

INEERE SRR S —TFT 4 %, HEOD/NESRTT 4w 7 KTV T, ZSHICHEETS
FHRWATO RO TWD, =T 47OV A XF, KETHEA50 A—60 ALlLF Y T,
BRI EXoTEFRTNENT EE LU T, BIFZEICE=T AT NV— T RRFHRZRE T
IHTWA,

Ty TR ERMES I TRD B LI BRE ST T T 0 vy RTAVER EEITTT
A Y7 EVRA I=T 4 DIy XV, BIEET AV vEKC, T
A Fa<3<hb, TLTHEFEZ LIZR > TWLD7Ehb,

BEAF DG THENTELY . X 7 A U—FFEDORETY Ty 7 AL, KEEEZIFARYD &
Bk, ZHLRRFEET L VaAf L, BHIIRKFICENTWDEE IR bICBINEELY &
BDHDMW, TT 4 w0 EVRRA I—T 4 T OFED BT,

Porches in North Adams, Mass.

15 266 (FRk 194E 4 H 22 H) 10 TD R E



Harrison House Suites in the San Juan Islands, Washington DC
Microsoft, Bill and Melinda Gates Foundation, Kellogg Graduates School of Business at
Northwestern University 73 2 Z Zfifi > T\ 5,

For meetings on San Juan Island, Wash., visitors can take a seaplane.

15 266 (FRk 194E 4 H 22 H) 11 TD R E



At Porches in North Adams, Mass., the meeting space has a sauna close by.

O

(3) BN & X DS

BN Z—T A A FOEBRRBRELY, THIHOVAT AL, AT 4~ RO
B 2B E A B D HREZ B > TV D,

WMBREREPOY Y MU LooH KA P ¥ —H BILTVWAENTZ U Z A VAT A
Bt Lc, Bl AAITL, B767 BIEEXB8 D E VX R - 7 T RITH LWA—T «
T BT aTNDT R —T A A N VAT AOEANEZNTND, iUt 7T
v MNEFEOREZEZ G E TR A « 7 7 A0 RSEREO—E, kb, AA
1%, KPEVERSHR & KRBT T 28t D2k L, Al a2 AL BV R AEO—fgD
A A HinA T D,

AA 1T, 106 FfOE=F—IT 14 KOETIY & 70V E 2 A4 7 ¢~ FIZT B4 5
i, HHEHSND 15 BESD TV & = 2 —AFMARMET 5,

L, AEZESTH, BFTIOWNT VX A VAT K BESJITEAN L TV HRTZES
%, CKELISOfize S, SQ, BA, Emirates, Virgin Atlantic, CX 1%, Z D L —AD4:
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A AESTWD,  BA L, FEEClub World BV R A « 7 F ZAZRIFT L, 100 ADA T
4~ ROMEE TV ZRIETELV AT LAEZEA L, AA OFTV AT LMY LT
IMS |Z. [SQ <° Emirates 32tz 1T-> T 5 |, [Emirates D=1 5 0 MEAICECT 4
BITELZ L\, Lo TV,

SQ &, Hoff, REEEHEDA3 7 7 AT, 23 » EHFEIC LD 1,000 KOA T 1~ R
DOERZAIREIC LT,  JEF O =y NI, Blackberry ®41< @ PDA & A >4 7 Mk
DR EMA TR Oa Ea—2—%2NlL TWbH, £ LT, BFEIC USB AR— k5%
BL, Z£ZIZH A RIA4 7 (thumb drive) %7 LIATeERHEEABEIZ /> TWVD, 23
AT DEFE=H—EX—R—FEHHLT, V—F, A7y Ry—h, FLEr7—v
3 VT RUERT IR EDAT 4 ARERED IR D BRIZ 78> T D,

In-seat computers on Singapore Airlines can interact with a passenger’s BlackBerry.

A thumb drive inserted into a U.S.B. port under an armrest on Singapore Airlines lets passengers download files onto

154 266 (FRk 194F 4 A 22 H) 13 TD e



individual computers and work away.

LH CiZ, Mb7e<, &£3 7 T ADER TV ~DOA T 1~ REMRIE g — e 2 &
T2, FLUVENTZUZ A VAT AHI, AV F—Fv b, EXAL-TFAL AvE
VT EEELRETOBET 7/ rn Y —ORMHERREICT D,

flzesthld, ZNEOEFNT 7 2 a U —%2HH LT, il RIAJREZ B2 53720
ERETL TS, 2L OMZESE, BNAHICEET, Frod L LR EARE
IR L TV, LavL, SFEIKREREWH ST A 77 L TV % Virgin America
I%. Red LIFATWDIENT U & X V2T A&EFIH Uz S S EARIRGE 2 5l LT\ 5,
Red C, BEVRARREXGLE LI, AV E2T7 0T 477 nE—ar - €754 (L)
T HRELEZEZ WD,  HEOBBE A —BH—0 Land Rover 23, HDO~—o7 17
TREERZEL D725 5, (Virgin America DN T > & XA TIX, ) 254 <Rk 19 47
1H29 Az>) O

(4) 774 _—F Y=y MEEBIEMN

%L DREN, TT7A4_—h Pz b (P)) ZHEVIEDTND, XR—= v 77RETIL
(Gulfstream D& 4 AV I VB TE 2 $12m (14 (BH) 37560 T, 4%

Tl “BHEEOAE” ITHE > TV,

TN, BTl o T, KSR, SEIFTAIC L 2% F Yy — & —%& kT o7 n—
B —NHE LT, %R IZPIOFEENENML TS,  Orbitz <° Travelocity 23, EHHE D EE
JEDA T A LR & Eh LTV DERIC, Web T PRI TORSZIRGED A E - TV D,
LIRS, ZDOPI DT a—Hh—iEl,

Ta—h— 3

OneSky.com F v —F—{lRTEYA b, EEMELD AT FLVZNT = U —fED
MIBRAR5E 2 i, 21X White Plains—MIA 8 J; 2-$10,000 THR7E,

Jets.com HEE DR 2R L, F v — & —2ENZUTHF AL T D4 —
7 a A,

Sentient.com RERHER O Jet card #0598, U — REEAE L. D BV TR THER]
B 2B H > TR, BREICEDOBMERHV AT TR Y v b
ZLIDNDV AT L, BERERS720 BT, $2,600—&11,000 (KT
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DEE) o

Blue Star Jets Jetcard I52, AKIZHSITH-oTWAEEDO PI ¥ T a—h—,
$50,000—$1m TH— FZ& e, FEE4 72 0 ML $1,800—$8,000 (&
<10%= virgy),

NetJets PJ /3 E|FT4 (fractional ownership) DI TAHAITELE,
- Hawker 400 (k% 7 A3k YV) 116 Frf Dé -
$412,500 + A FEELEL $7,171 + B4 72 0 $1,712
- Gulfstream (k% 20 & V) 1/2 FrE OHE
$22m+ A & EEL $132,000 + B4 7- 0 $3,701
Marques DTS THFR 25 BEff oD Jet card & BR7E L T4,

Blue Star Jets charters aircraft, like this one, for members. Hourly rates range from $1,800 to $8,000, not including a
commission for Blue Star.

Ul

(4) m—aX b AT ABNHER

LART IV e Fx=—2D L4 Accor DT = |k« ART /L Ibis 77 > Rid, L TLENWEY
FAKRTIVTIEZRVY,  lbis Madrid Centro D354, Web $- M2, “1 77 59 AR K (13,800
) 2257 Lo TV DA, EBITHEMAIZ Wi-Fi B 12 R R EfHEZRE 6 R K
BINE S, &5F 107 R F (25100 ) ©7° 5, ZDORT VIR, Wi-Fi B 23
% E. CNN L 220 L, EVFRASU D 3FROMERTHD v B a—i— HEHER,
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R Ia—Ty s - MY —Hoar vy bTORMAERRY, BN, N T
TRV ORGE—T VA dfR S5,

LCC DFATHRDOEIN TH HIZHIH T, NPz v NOEVRAITEREIL, AT AN
ICRADRWVEWEEZIDIBE TS EE LT D, LonL, ZORBUIE LD
JE@ﬁ)ﬁzﬁA&b“(b\é LLFM, ZOIKMEORIIHD /NN = v b « RTIERE, %
BRI GAICE > TUIBT L) 23, A 7 7 Tl U7 i5E CiE 7 (28R
fﬁ‘%i‘%ﬁ@ﬁ&ﬂ%/\ LT3,

~T IV % T fiE 7
Hoxton Hotel | London TA 77T U MNE Pret DA —F—2VEEK,
(250 =) easy Hotel (easylet fifilk{23¢) BV R A « T /VAEHA,

LB, 121508 %2 L EIF 50 Tl3Ed T, 4
fEEbe, BRI, MEStoEEET VAR,
ETHHLANWEIT, BHITRIE, TR MERLL 725,
1R RE29R Y FEHeEOHELA S EMNE,  ZOfMix
FIT9 R K (18,500 ) THIE,

NiteNite Birmingham | 1980 E{XD HAD B 7 )L « "7 /L3R
(104 =) R 7T X< TV 2% E,
JRSIX99 K, AfikkiE, 950 AW K (11,700 M),
YOtel GTW %% BEOFF T = — A—F =L,

LHR 223 GTW5 H. LHR EizA—7>, 5548 F—80 K K,
4 BER OB 25 R K, Loz D
X, X — 250%DE A BT,

Base2Stay London TIRATUT Yy R AT7A TN, 8K FLD,
(67 =) 1 NFE > B ZEBEOFH FE CHRIROTREIT 3 I,
G x v T 2Hz b,

Qbic Hotels | AMS/Antwerp | fitZEStt0EEET V2 HH,  FHPHIX39 =—n
WEOILS1X300sqf, Frv I A/ T UL iaaﬁé‘bo

Ciutat Barcelona 05—

Sercotel ANRA 90 =—u LT,

AC Hotels PE. R |90 =—1 LT,

UTFIE, BFRTADRF YT vav
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The Hoxton Hotel in London, using an airline-pricing model, offers rooms as low as £1 a night.

xtonhotels.com

The Hoxton Hotel in London
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The Yotel in London
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Base2Stay Kensington, London

At the Ciutat Barcelona, the rooms are spare on space, but do have some finer touches.

U m

154k 266 (R 194 4 A 22 H) 19

TD fihis=



PhoCusWright Channel, 4/10/2007
3. Hotel Quality: Are Stars in the Eyes of the Beholder?

RTNDV—TF ¢ v T

RTN =R WEOFHEFEN, Bl BaRIZRE L T\ 5,

KETIE, Agik, BEIREAIE Ko R 7 v VRl 28 M b Tolkk7z,  Exxon Mobil
Corporation (Mobil) OfiffTH A K& Star (&) V—7 1> 7 A7 A Michelin DJiffT 77
4 K. American Automobile Association (AAA) @ Diamond L' —7 ¢ > 7 « VAT AL TiA
R, % L., Northstar Travel Media ® Hotel and Travel Index and Star Reports 73 Z 4172,

ZIVEOHIRIAN— 2 ORI — B A%, FRITE ISR L TREE B T\WD,  ZFL T,
ZOEKHONE, B A FELUIHE =FYA M2EB U T, A I kb —7 1
THERORMZ G L T D, BEMFEICK D ZEOFMIERIX, 557 —ATid,
FIHEO LV E 22— (AIBHEME TR, BN, ERY —T 17 SAVTFAT 4T « T
A AT LIk Y BHFEORHE > AT AORTEEIT > TV D,

AV HE—=Fy FERFHDOE Y 2T v T 4 AT L—OWLD T /L QR L AT 7
DRENERIEINZEmDTND, A TA AMNEEOF A ME, AT /VOMXR e WE
B, THXRARNESAT « AT 4 TIZLVFRL TS, ZHEOYA NOFHEIEX, 72
Txy¥at (HMF) OfiiE, =—%— GEEME) OFEEBRICESFHIEZ I v
7 AL TW5D,  TripAdvisor X IgoUgo 1%, =—H#— -+ L E=2—0DRE (o500 r—2A
TITAFEOTHMAAEC L 2R =Y —T 1 7)) ZARRICL TV,

(TripAdvisor (% Expedia (2, 1goUgo iZ Travelocity (2 Z N ZNHTH STV 5,)

TaOFEEIC LD L—T 0 7L, TORDOLNIZHEEICL Y ERRRICEHB L=
PORTIMET 5 &5 9 ROBbFET S, Lo, 2—H— P xlL—F v R
»7 v b (UGC) DANRD EFIZRNDY , HERFIL, 7YrOBREI ML b,
MEOER (L a—) 28 - I2EEL TV, &E, 0= 3k A FRICMiEZ
RHLTWS, ZFhICz<T, 2—H%— -+ LEa2—DEA1T, T 52— —0 M
IS T L B a—% 0T 5FNAiEL 78D, DFED ., BIEEOEMTHEA KL F
2725, FWRE—FED/NTr— a VIRITEFHE LTV D NI, FIERIT 2 950 L7 N
DV Ea—&RLIEBHITRES>TVND,

N EZE DY A MIFRLTHARTIL 2T 2 Mot IR 22 B2 B v e
DFETDHEN DD, (EOMFEOERIREETHH2,) (E: 1) Fo, 2—HP—-
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LEa—IZiE, A MORTABMEDIED L E o — (HFICkT A8 & ST o)
PEET D, DED . AKIE, BBHIZREOFHIEERIZ A T A0 TN DD T
RN LEIRENOETEL D,

Lrl, O Fld, VE=2— (EX7) OBMNKRIBISHEIML TWDHE (E:2), @
HOBESFIERENCL D, WOV Ea—DHBRoFEMom L, £ LT, ZhBKHEET
HEHN @ FERE, HEEOEBOKRICED, IOl 2 —FESREONTLE D,
EEOHBIZEY ., ST AL, A TIERY RERBBEE 2o T,

(£ : 1) Intercontinental Hotel Group 1%, 2004 4F7 HIZ, IHG A7 /WVIRFEIZx LT, 5=
BN ELEDERTHHRT L L—T 1 v 7R A 22 BR5HA e T 4 7 8 b B
DT TIEHWNT 2] WO ITEEEZ R T TV D,

Hotwire (Expedia 235FT#) X, RTAHDOL—F 4 L T HAFELTWELE LN A R,

Hotel Ratings Guide

Hotwire Ratings Legend
Star Rating Class Examples®
Ak Ak ok Luxury Leading Hotels, Preferred Hotels
* % &k K7 Deluxe Leading Hotels, Preferred Hotels
* &AW Upscale Intercontinental, Hyatt, Omni
* 4 k9 Distinctive  Hilton, Crowne Plaza
* kA Midscale Holiday Inn, Doubletree
* %k 1 Value Holiday Inn Express
Kk Economy Comfort Inn, La Quinta
* Motel Econo Lodge, Super 8

‘Examples only. Hotwire does not guarantee you will stay in one of the
hotels listed here. Property classes can vary within the same chain.
Some hotel suppliers have properties in more than one star rating
category.

(1E : 2) F2FE, TripAdvisor OD5E1E 5 B UL EO LV E 2 —% /A L. IgoUgo DAL 35
J NEA EOBFEGEDEET D,

MNLIRT VR E DN T 3T 78 B&B 73% AHET DI TIE, ERHTBIRORT L L
—T AT ENEL LTS,  FA YTl Deutsche Hotelklassfizierung (2 X % A8 7 /L OFF:
A EHE S Cu5b,  BEEE, England, Scotland, Wales (X, BIRFORT IV L—F 1 > 7]
WEREHT L, Lnl, 2—F— - LEa—0OY AT APMTE L, BIFON A% K
STERHKRDTEA D, AT NVOFHNG. Ti%RksE. DF VITa—F—DFEARERIZ LY
WESNDHREHDOTIERVWDIEA I D, LUFIT, TripAdvisor DA - OEEE A BiEx
%, W
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Baltimore Hotels

advisor

e®

Welcome, ushibaf@mac.com

10,419,677 Travelers Planned Trips This Week! Signout -« My TripAdvisor My Trips

Home = United States > Maryland > Baltimore > Baltimore Hotels

Baltimors tourism: Overview w Flights Aftractions Dining

Baltimore Hotels

Deals Getaways Forums Maps, etc.

Search

fe.g.. Ballimore hotels, Las Vegas.
Pariz arf museum)

Baltimore

Baltimore Overview

Baltimore Hotels

[©Yo) Find Hotels Travelers Trust | [gy@) Best Baltimore Hotel Deals

Baltimore: Find Low Prices and Save.

hotels.com Click Mow for deals on great hotals.
Save workdwide at 24,000 hotels.

Baltimore: Hotel Deals from $100

Expedia.com Gat the lowest price on hotals
with our Best Price Guarantes

EVXRR - ETIV
R & LA~ —

City: Baltimore, MD
check-in: [ Apr [5) 23 19) ]
check-out{_Apr %) 26 [9) ]

Price level: Any Price  |%

Flights to Baltimora P E Baltimore: Great City. Great Hotels.
Starwood.com Official Site for Starwood Hotels. Best Rates Guaranteed.
Baltimore Deals Currency:  U.S. Dollar e Baltimore: Car Rental - 10% off!

FIND HOTELS

Thrifty.com Receive 10% off on ANY vehicle from Thrify.
All results: View all deals for Baltimore--=

Baltimore Attractions

Baltimore Restaurants

Sponsored links *

o Yo,

Baltimore Forum

Baltimore Maps

<[ Map our most popular hotels! -» [

Baltimore Discount Hotals

Baltimore Vacation

S Hotels (55)

Average price”:| All 4]/ us. Dollars I%) Hotelclass: an %) EREDEERED Y —T 4
Sorted by: @ TripAdvisor popularity index ) hotel name e e
YIBHBESh TV,

X, RET RV T
ZEA LT,

Free Newsletter

Interested in Baltimore?

‘We'll send you updates with
the latest deals, reviews
and articles for Baltimore
each waek.

5UBSCRIBE

Baltimore's best hotels ranked by TripAdvisor travelers:

Overaliranking Romance» Families »  Singles » (

> >
— —

@@ Ranks #1 of 55 hotels in Baltimore in TripAdvisor's popularity index

Henderson's Wharf Inn, Baltimore
1000 Fell St Deseription: 38 rooms
Battimore, MD 21231 Hotel class: THirerivey

Baltimore hotels: '

Average price”:

$266

=[=d g-mail this page to a friend

N
TripAdvisor Traveler Rating 1 2 3 4 5.0
(i on 70 W3

Traveler Recommended:

Write a review. What was

your experience with
Baltimore? Tell others

what's hot and what's not.

Deals on
Hot

Eesidence Inn
Baltimore Downtown {
Inner Harbor

Hampton Inn & Suites

Baltimore Inner Harbor

Residence Inn

Baltimore White Marsh

Hilton Garden Inn
White Marsh

Baltimore Marriott Inn

#1 hotel in Baltimore for singles, #3 for romance.
Traveler Reviews:

TAbsolutely Amazing Hotel!™

A winner from Tripadvisor”

Well appointed, good service, value for the

55 A7 VDN T No.1 DEE
MoOFTNV, hzs

Map this hotel
Hotel photos

2006 TR

&l sav

Vyr32%L > RE
Residence Inn Baltimore Downtown / Inner Harbor, Baltimore

17 Light St o)
e TA | e ESHESEZIES IR

Baltimo:
7 Average price*:

MD 21202

Traveler Recommended:

#3 hotel in Batimore for families
Traveler Reviews:

Mar 30, 2007: "Wery nice, but nois
07 "Pleasant Getaway”
“mixad”

renovations”

5 o5 et
Map this hotel

Harbor at Camden
Yards

Courtvard Baltimore
Downtown / Inner
Harbor

ERenaissance
Harborplace Hotel
Baltimore Marriott
Waterfront
InterContinental Harbi
Court Baltimore
Brookshire Suites
Hampton Inn Baltimaor
L White Marsh
Tremont Plaza Hotel d
St Paul Place

Hyatt Regency
Baltimore

BWI Airport Marriott

Sheraton Baltimore
MNaorth Haotel

Admiral Fell Inn
Pier 5 Hotel

Holiday Inn Express
Baltimore at the
Stadiums

15 266 (FRk 194E 4 H 22 H)

DT AITUTNEFEINISHS 6 AR

Hotel photos » Read all reviews

[E3 save this hotel

- advertizement

EYVRR < TV
IR E AN —
Ao

TripAdvisor DHE

Hotel Rate Calendar

One of our many helpful travel tools.

@. Expediacom’

anks #3 of 55 hotels in Baltimore in TripAdvisor's popu

e,
Hampton Inn & Suites Baltimore Inner Harbor.

131 E Redwood St Description: 116 rooms
Battimore, MD 21202 Hotel class: Erirdssey

., Baltimore

wmCHECKRATEC LY

T Auerage price*:
11z 3 2.5] $245

TripAdvisor Traveler Rating
I n 3 s

22 TD fhie



NTAIUTNEAREWMIS— 1 T O/

ASUTNEFE— 1 < 0L AT

HFERLTHD,

B BECLsVv—T 47

Henderson's Wharf Inn

1000 Fell St, Baltimore, MD 21231

- T %+ FRooms: 38
] Hotel class: gyl
TripAdvisor traveler rating:
Hotel photos
Candid traveler photos
Map this hotel
Hotel amenities
Virtual tour: WEM Interactive

123

I e S S S

N

70 DL E2—nDaE

@ Save this hotel

CHECK RATES! '

Average price”: $2 66

BX& tripadvisor
Popularity Index

O L el
Best Hidden Gem - United States

Charming Inn housed in converted 19th-century brick tobacco
warehouse. This descripiion is based on information provided by the
hotel.

[aYe) Best deals: Henderson's Wharf Inn
Click here for best prices for Henderson's Wharf Inn

Henderson's Wharf Inn: Find Low Prices and Save.

hotels.com Click Mow to view our great deals. Save workiwide at 24,000 hotals.
Henderson's Wharf Inn: Great rooms. Great rates

Expedia.com Don't just travel. Travel right!

Henderson's Wharf Inn: Save on nearby hotels

Expedia.com Don't just travel. Travel right!

Related search results: Baltimore

Baltimore: Find Low Prices and Save.
hotels.com Click Mow for deals on great hotels. Save workdwide at 24,000 hotels.

All results: View all deals for Baltimore—=

@@ TripAdvisor Traveler Reviews
Etaged Here? Rate This!
QO000

WRITE A REVIEW
POST PHOTOS § UPLOAD VIDED

Language: | English first |#)] Sortby:  Date: Newest first )

Neod
Reviews in English (1-10 of 70)

"Absolutely Amazing Hotel!"
21314 i Apr 12, 2007 Buster123, Wicklow 5]

| have traveled and stayed in alot of hotels over the
E Save years but Henderson's Wharf was by far the most
amazing place | have ever stayed in. We only stayed
here for 3 nights but | wished it could have been...
-
213
| save

"A winner from Tripadvisor”

Apr 11, 2007 George( 3, Philadelphia, PA

We traveled from Philadelphia to meet former
neighbors who now live in Ohio. We stayed two
nights at the Inn. It was an entirely positive
experience. Helpful staff, beautiful, updated rooms
that were...

T "Well appointed. good service, value for the
237D dollar!”
W Mar 7, 2007 el_midnite, Frisco [5)
ZDO 7 2aua A recent visit in Baltimore took us to Henderson's

<

T5h 266 (VR 194 4 H 22 H) 23

of 55 hotels in
Baltimore

1

Sponsored links *

AR =R Y7

EVRA - ETMT

JRERAN—Z,

X Y IEEfE7 H DB B 723l %2
5551203, BEREAIZIE, 60 L
DL E 2 —RBE,

@@ Review Summary,

Based on TO reviews workdwide
Traveler Rating

E)E]
11213 Overall

What to expect

s BR Rooms
WarEEE BB service
s B8 value
WENEEE B Cleanliness
W24 = B Dining
Recommendations

Cider travelers
[ ] Anamazing

honey moon

[ ] Young singles
[ Families with

teenagers

[ Couplesiromantics

Hot
deals: Baltimore

Baltimore: Hotel Deals from $100

HEDES— TS 0L

Sponsored links *

Geat the lowest price on hotals

ACTRIREROBHHR

<
AT

TD fihis=




B#8 ™ Henderson’s Wharf Inn D3R %
AT, Travelocity 132 Z & 1 XEG]
AMEN D, WERRASESE L TR
HR72 D3> 72,

7

5 Holiday Inn Inner Harbor i From:

Buktimore Ares: Batimore Dossmiowninnes Harbor $1 71

avg. per night
Stanciard Room with 2 Douible Beds

Mon Smoking Mon Refundable
e blocks from the famed lnner
ark 8t Commelen Y wci, and
Miashinglon International e
Average Traveler Rating: © 00 19t bt 0

Revigws: 1-5 Nexh

Travelocity uses both their own and
Northstar Media evaluations of
propertics. Billing

£3 Son Results By Submission Date / Crverall Rating

Submirned by: Patricia B. of NY, NY | Moverber 27, 2006
Date of wsi: 11/06

Travelor's Favonte Vacation Destination: Flonda
Traveler’s Rating: =

Travelocity bj: Nor'thstal’ 0) I/_ﬁ‘— Hotel was clean, stalf very pleasant. 15sues arose with biling, Taking

weeks 1o resolve. Do not book without confirmation of rates in wriling

4 7‘%‘ 2—HF— . LE2—T Besi Faature: closenoss 1o downtown harbar

Needs Improvement: Billing

%) OT*@% L/"Cb\éo Amenities rated on a 1.5 scale:

(1S L bt 55 Higheait BiSEHSE Fated)

Rooms = 3 Sportalacthities = /A
Diining = 3 Enterairment = N&
Public Facilities =1  Senice =1

4. oo =2—=X

| FRATHOE TD |

(1) KiATHE. A > Z—F vy MRIFARIEE
ASTA 73 ilT %3¢ L 7= Technology and Web Usage Report (2L 5 & BIfE, £ TD ASTA 2 E
FRATAENA v Z—F > MCHEERE LT D, 1995 4121 24% LA > #—F v MIHEH L
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TWienotz,  HEEWeb o R E2RA LTV DHRITHIE 76%I2 1Y . 2005 0 67% &
DHEIML TS, 2L, ZHEOITHIZ, BfEWeb 2604 T A AR Y
ZMNES o TND,  Fio, W%DATHDY, LIZ LIE GDS R HEd7Ic, By~
TAY— VA FTPRTDHES- TS, ZOMBAENT, Ry T — - Ry r— LfiZe
FETRDOLEEICEZNEE - TWD, (DTW, 4/11/2007)

(2) TyXr 7 ENF—=Re—N—2 RAAERSZ| THRF
BookingBuilder Technologies 1%, B#L2MED D a7 MZ Sabre DT —X &Mz T, 24 F
8,000 DFATFEAZ MLLEDOA > T A Uik & PRIBREZ 12k L T\ %,  BookingBuilder
DT M, jetBlue <° Southwest @ LCC 23& F TV 5, (Southwest 23, 26 =i
T 27 F o7« V= MZRBEHF L TV DHDIE, 2 @ BookingBuilder D, )
Sabre (%, 4 F CTHELE LT = Z ® non-GDS FHIZxE LT, $3.75 & FE M T4k 2 i3
%1 7235%9 % BookingBuilder (23R T 5, £ LT, 5 A 10 H F TOZZKINTHERE L 72
WAL, BookingBuilder @ Sabre R & k42 L3 #£ LT,
BookingBuilder (%, Sabre /% AgentWare(ATL) & BA¥ L7- B4LiEtA 7 1 4~ k@ NetCheck %
B S 5 O RANERFRIRE 218 5 T D & LT NYC B HIFTNC BRI LD & 485k
L7z,  Sabre X, NetCheck (ZH A UERIZ, THINH72Y $3.75 2L L TV D EF->TW
%, LU, FEREFEE £ THEILL TWD D0 E 5 A, (DTW, 4/16/2007)

(3) Xy b F7—ATSHER. HITH L DREEZER L TV D
Ny ke vy X —iRiES4E Fetch Pet Care (SFO) 723, fffT#hE ORITT 7 4 =7 4 —3K)
EREELooH 5, AR, BEIZ 28 M 1,000 HiHiTT T o F ¥ A AEES L TODA,
FRATHEE OFHNC LD | TICFEOIRERA D, BHaid, ROHUER $17— $22, F
—N—FA DXy ks T TN $50— $65, T — T — $35—$45 T, 10% =
vy a VL, (DTW, 4/17/2007)

(4) KEBWIZEN, A7 - Fx v FNEA
KEZD, [RfOAKOFITHER YA T, 747 - Frv v ML~V T ORBEAZBRIG L
72 T ORATAEEEAY A b http://kal4Agency.koreanair.com (%, KEO 7w X7 & T 4/
T AT RY— ATV a— VEROEHREEE L T\, (DTW, 4/17/2007)

(5) B—N— 72T U REHEY
Amadeus & Sabre [, 2006 4F 3 HIZEK LI 1EMOa T b =7V o 78 %E
HLARWEZIE Lz,  #i%eett s GDS O T, #Hiizrz a7 v MRS S -5
TE. Z OFk7: GDS O ASHRZFEMNIAREIC > T LE o7, (DTW, 4/18/2007)
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http://kal4Agency.koreanair.com/

(6) 79T VR, v—A)N T 77 varDFr 74 VIR
Amadeus 73, AA A® UnairaGmbH L4285 L C, HiNEEY 77—, 7 v T 7 v, 28k
B, BTy b VAR U TPRIREDE T4 VIRGEEET S, ZOF T4
VIRGE (22 v v a &) 1%, Amadeus Selling Platform #%F CSEfit S v o€ / ¢, ALk -
WE AL TR D 6 7 AUNIZEASIND, 77 AR RA VITRT DHATHHIE,
KNS ORI AREIZ 725, 7235, Amadeus 1%, 2006 4= 3 H (2, 10Best (Greenville, S.C.)
MOIATHA ROz 5215 522K 2 ks LT\ %, (DTW, 4/19/2007)

(7) U= KRR BETF 7y R oTHNEBEY 7 —0F 0 74 L iR5ERtA
Worldspan 73, Home And Abroad £t & #2245 L T, Worldspan @ Web ~X— X Go Resources Center
ZAEH L CWDHATHEISR LT BHOBIGT 7 > FbiiNBbeYy 7 —oF 74
WeksE 4t 5,  Zo#H/=72 =7 MiE. Home and Abroad @ Virtual Concierge -
—bE2EZFHT S, 2w g #iE, Homeand Abroad & Oag TIRE SN D,

Home and Abroad (%, BEIZ Expedia <> Hawaiian f1%% & i/ S— hF— > 7% Viator,
SpaFinder, TicketsNow, Tourcaster, GoCardUSA & %77 A ¥ — /N— N —T v 7% i Z
FUEA TS, (DTW, 4/20/2007)

(8) TAy 7 A, & LIEHIRE #iE 21%
American Express I, 7 L' b« 71— FRIHOEIMZ L0 | 5 1 RIS +21%H848
LT $1.06bn (1,270 fE[M) &7go7c &R LIz, WAL, +14%H D $7.63bn (9,150 {&
M) TH-o7-, (nytimes.com, 4/20/2007)

(1) 77V OB ORI TR

77V I OfizESAIE, ABKOSHICH LTS AFFHRE LI RESETNDE, T
DTRTKDEIL, 6EFHEL BAESETND,  IATA I, N 251 toffizes 4t st
LT, ZAEA% 2006 FRE TIZBHLE L T, 2008 FRE TITKR TT 5 F 2SO T
%o BEIZ 6, BEEOHIRE TCORMICIIAL, Maxbrs S Tind, 2008 K
(21, BT 5410 B TICRIR L ChA SN D FITR D724 5,

RNl ZEMEICRENE DMESEOBMNOFANEZELELCNVD, L, 2077
v 7« YR NMI, BRINASRANEFHET DML LR E LTy, £, YA RO
PR3 (100 #ELL BIZ 5 1, REMEOMUZIIBENE 2 D02 IZOWTH LM LT
R, CKES, MESOREMICBET 2REMR Y A FEEDREELEHIFEN EN-T
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W5, FAA X, Belize, Congo, Paraguay, Ukarine Z 5 20 #[E %, FAA A ¥ R—IZ&E L
TWRWEERELTWDEN, 5OTE, BRNOERZR7Z v 7 « VA N &EDeHEZH/ LT
72\, (nytimes.com, 4/15/2007)

An Ariana Afghan Airlines jet overran the runway in Istanbul last month. Many third world airlines have spotty safety

records.

(2) VU HR—=NAZED A B, 7 4 F 2L —Va
A—s8— U ¥ VIR A380 B A T LT A AT, T O OB AR A AL LT
FLTW2Y,  LarL, Travel Weekly 5673, SQ 13480 JELA T D=2 7 4 ¥ 2 b—T 3
YEBFILTVD LmATWD,  SQIE, BIEDKIERIZ AT, IRIEAEIE +50% i <
2o TWAHEFHDIT, # v FD +100 FERREE L2MEE L Cueuy,  SQ %, A380 Uk
DF 7 ZA%, BUED F 7 7 ABITEBHRR2 VIR 57259 L E->Tnh, BV
XA« 7T AN, 1-2-1 ORINZ72 D8672,  FEIEIEZ, 30 WRD 7 V7 F R ANEERE
SN, 7y Ny TOER, 2 OOUSBAR— K, BNV IS DAT 4 A VT NTZT —
FrTF 4~ RORE, T L TI54KDLCD 27 V) —r RN EEnsd,  SQ L, 44F 12
AT, #IE5H% %3 SINSSYD 12, 2= LT, ZDEKIC SINSLON FRHEAT D,
2008 FEDAZETEL TS LH D7 4 7 L—3 3 0%, 515 Jif—550 Jif DRI 72
HEETS, SQRRLHIE, KVEWAR—RZMHATHOT, L EWVEEEZHNT L LS
STV 5,
Fttoxa s I— - 77 AL, 3-4-3 DESIT, FEFIRAEEAE O RBBEIZ AT +1 A<
Y KO TV A7 )V —rpRHESND, @iglEL, BFEOEERCTH U — oA im
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D DHERHR D A— 2 %A LTS, (DTW, 4/17/2007)

(3) TAEHEEEER. BRHEICEE

DL OHEBIREMES D 95%75, 4 H 16 H., DL FEFMICER LZ, ORI, 43
KE TITNYC OREFEERHIFTIZ 7 7 AV E41.4 A 25 H DA TESZ#% T4 A 30 HIZ,
DL (4L T Chapter 11 7O 2,  HEHERMEES X, ZOREFEIZE D | EHED
62%—78%D[EIX Y, FHHERA E VORI LV AERICZ/2 D, MUROFERN L, HEOA
EiZPw &72%, DLI%, Chapter 11 HfEfiits DRl %EZ . 9.4bn—$12bn (1 JK 1,200 1M
— 1JK 4,400 M) & HMEL->TW5, (wsj.com, 4/16/2007)

(4) VU AR—NFZE, RESHEER
SQ 23, $60m (72 {EM) DIRET v N, 35 Rl TR/ Batey (WPP Group @ 1
HEBEH) 225, Omnicom Group O TBWA IZEH L7z, T YT OREERL, ZO=a—2
TRHYIY L7 o TD,  Bate ik, NRDH DV HR—NIZHEDIRE & E- T RS S
fh,  IRESHEAEE LT, SQ BN EDHRELEZT BT ONIREIN TV,
(wsj.com, 4/17/2007)

(5) TAEMZE, KETHIOPET AREEA T a VEA
DL 73, REDOHIZESETHIO TOPT AR A T v a 28 AL, 6 H 1 Arb,
Delta.com THIZESRZ A T4 VIEA LTZREIZIX, ENRMIEEME T $5.50, [EFEIREE M
T $11 OFET LA T a O EN G265, ZO% 4L, The Conservation
Fund (%708 &AL, SRERCHERUC NS B RS CH S 415, (DTW, 4/19/2007)

(6) Eik&Xhiz EADS jtitF CEO ~DEFEEME NI Sh T3
WEAE 7 I, A380 RO KIET U /N U —IEIE TRATIZIBV A E L2, (AMAlDIE EADS 2t
[l CEO Noel Forgeard (Zxf3" % 85m —nr (13.6 {E[) O mAHIRIEDOSIAN, MEIC S
NTn5s,
WA, EADS ¥REIX., Z OmBERIRA O G
%R L7zA3, Forgeard H & 7)>5 OFFFAD wIHEM:
&L ALNAE KB DA (Thierry Breton KR <45 >
X, THEBSEELTND) bH0, R, 2
KR IS En T LE -7z & 4 A 19 ARITO
HFIFE Challenges 2Ma 2 T\ 5, KEHEERZIC
SEABER LT % #2485 E 0 Segolene Royal (3,
A%y ENVHOPRIHNTATIE L . T AL
T\ %, (channelnewsasia.com, 4/19/2007)
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(1) 7ANT v FEBBEENT F= UV 7)) (CHarTF F—IF Lk

7 A v 7 > K@ Dublin Port Company 23, 1 & R 7 D7 F = (Ache) N Sabang & (A
~ b7 BP%s, Ache dbim) (ZIRME (22m) EER= 7 ¥ (REAR 2,500m) Z@#RT 5,
Z ®7=%. Dublin Port Company & Sabang Free Trade Zone |Z. 50% 3 >H&E 3 5 &5 EE
Sabang Hub International Port %2 7 A1 b3 H FiF s, #TEIL $900m (1,080 &) 2.k
Do B 1 BPEOEZERIAT 2009 FENTESITND,  HROWRED 30%7%@iH T %
~ 7 TR OIRMEZ [BIRES 2 200 KB O/ N~ (E72I1XZ D) OEMFEARE
% (trans-shipment) #&& L CORELIEIFIN TS, L L—HOFEFNIL, ik,
Dublin Port Company 73, HAIDOESNEE DT & LT Sabang 2 8A 72D ? (IZOWTEE
a2 L Tn5, L, Z OB RIERIS LR 2R LTI bniEs 9
LE-oTWD, oMKz, BEIZE KD SIN & Tanjung Pelepas (<) & Port Klang @ 3
DORE I T FEPFIET 5, (FT.COM, 4/19/2007)

3

Vietnam

¢ Thailand

Cambodia

Sabang &

Port Klang

Tanjung Pelepas, Johor Bhara N

Singapore

(1) FEaTTEN BALBIEICER LTV
Fea TN, PEKEED 2T NS ORBRZI B4 ER LW 5D, FEFEIT,
a7 FTERE T, SIN EIZIRWTHRE 2 (12 Y > MERR L7223, PEREOBETSH
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LRI (Shenzhen) DOWEBILRIZE Y | ZOHNIRE LI TWD,  IFFEOTHREIT,
FHED +4,1%I2% LT, WINT +14%DRRZE T TS, B2, WRIIOBRET V2 R
f#? Shekou & Chiwan @ = 7 F¥EHLIRFHE & . BK7Z2 1 Dan Chan Bay OFERRIC LD |
BWIREREELZTLIEA9,  WINE, ZOIRIZ L 910 TEEREDOFEAE 2

(International Trans-shipment work) # & L CORE) 2 3¢5 2 2725,  Shekou Container
Terminals %, HEZEH LW hF A Ho Chi Minh City & D T/N— #—E & (barge
service) DBFF%ZMETL TV 5, 7k Container Terminal Operators’ Association @ Alan Lee
SR, IR SOEHEORPEOBREEENSE I NS R BIE, FEIEEm e s
ZTDHEAD, LEE-TWD, £ LT, PEEBIFLLHE STV D KBS FEM O b
7 v 7 Wk QBRI HBE SALRVRY | FHsO 3 R Mg ix, Ko = 7 Tk L
TARIHTHHRZ W EFEoTWnD,  KREEEERMAEZES T v 71, LV EWAGED
BWEEDOBEFOHCEY  FEL LR N7 v 7 OEEPRRHE ST LN TND, &
W T O BAER Kb >H 5, (FT.com, 4/17/2007)

[ & VAT (v T A |

(1) FEALVEDRERTEEGE = — 1 R ¥ —D REEH AHIIREHE
H[E & PAR, BRU Z .5 indi#kiE Eurostar 73, 11 H 7% (LON Saint Pancras BR7> & o i
PREEITABAT S 11 A 14 B0 D) [REET AHNEGEHH 2 (T4 5, £ LT, 2012 4%
Tl Eurostar SPEHT 2 1 iRE M4 72 DIREE T A % A25%HITH T %,
BRI OESIHE EOHR, KiALDR
HLERDA] b, YT ADRDIRNEEFR LD O
BROMFS, 2 EI2 X RET ADPEH %
I L, FE~O 3R MERIIATHOR,
Zoftt, e ¥y FhOEA, BED
LON/PAR/BRU #4if, =7 4 — LDl
M. BEEOKD Y YA 7 070 EORE DR ER
s,
Eurostar D% 1 MM REHUIL, A
WLk +5.4%H9NL 179 T AN L 7po7=, UL |
AlZ, +13.2%H4 0> 142m K> R (330 fEH)
ToH o7, (channelnewsasia.com, 4/17/2007)
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(2) =—uv bR, 51 HEHIA AAET
Eurotunnel O 1 TUEHIIA LT & O KIE /2 BN 5 7212 b 53, A% I L=,
T, $RESAED D ORARINARFES: (guaranteed Minimum Usage Charge) 0 =ZHAAS, B
F1L A0 HICKT LIS, ZOA /N7 FEERET H L. Eurotunnel DILALL, +9%
AU 7= T2 %, (MRS 1 I AR, 16%0D MUC 2MFIET 5,)
(FT.com, 4/17/2007)

| xFNA&Y Y — | |

(1) HROBY ) OPx AT IR, BROLY ) R >TND
SIND2ODORENY ) V)= R T a7 MREITL WD, ~HFDHY /I
ANE, FEEE, LAS ZiBWMAWT LE o7z, Blld. By OFEEZBRFIL TS,  #
A1E, ABREEM T, MEIEEEMT 57259, LT, HRom Y ERT. BAR
bR AT ZfFEE L TIRER T U7 OBDLE Z 5| e 57249 EHIfF LTV 5,
AAD G5O A BRI T, BRICHROE R LAS AZ A NDH Y ) ZiFET 5 L0 ME
bRTWb, BEWROHD IR V—TDT K34 ' —Toru Mihara 1%, ZFED 45
N RERCER L TND EE 2TV D,  fld, 2012 FFITI3A ¥/ BFEES D b A
N7pnE | AFP DA VX B2 —|Z8 2 TWD, WA, ARSI 20D 2/ ffEk
e 7257249, (channelnewsasia.com, 4/15/2007)

(2) 7R, £ F—"—XUSA % # $800m TEIN

AT VAENERE b7 A b Innkeepers USA 73, Apollo Investment Corp.iZ. #J $800m (960
EM) CrRAISNDFIT/~7-, Innkeepers (%, Residence Inns, Summerfield Suites, Hampton
Inns 77 > RO 74 =7 V&P L, 2006 412 $30.6m (37 M) OFliE% 7t EL T\ 5H4E
%,  Apollo Investment Corp.? #2410 Apollo Management X, 4 A 13 H. #[E DR HhpE
12 Countrywide PLC Z 4 #] DA% & ¥V B _EiF L7= 1.05bn (2,460 f£11) THEINT HHIZ
WLz, ZDTLAR—=]F 27 A7 o —{EL A KEOR#ET e —h— 7
JL—7"? Realogy Corp Z $6.6bn (7,900 &) THILL T\ 5%, (wsj.com, 4/16/2007)

(8) TANT Y FERIN—F, 41 vV Ay b &F V% LibnHy KTRI
TANT v ROEE V7 NV—7 Quinlan Private 233\\\% 22— 7 A7, Royal Bank of
Scotland 2>, 47 @ Marriott 787 /L% 1.1bn AR K (2,580 (€M) THINT S, TA/NLT
YRDTTGAR= | ZIAT 4 — TaRT = TA—THR200mAR L RO AM%ERE L,
O HA AT ADOT aNT ¢ —OHE Igal Ahouvi & ZDEIENEET 5, RBSIX, Z
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DOHEF[D 900m R ROAEEZFET 5,  Quinlan I, 2 FHiIZ, Savoy 7 /V—7DHRT
V% 1.3bn AR K (3,050 ) THEILL TW5,

—7J7. InterContinental Hotels Group 1%, 54X 12, LON,HKG NYC,PAR D 42D 7 7 7
v ARTVE 1nAR R (2,350 (EM) CRAITLIEEZBRF LTS,  BEIAFLAGE
#1Zix, Blackstone, Morgan Stanley, Goldman Sachs 238 £41%, (FT.com, 4/16/2007)

(4) WE., ESRFELOESERS 121 82 PR
PEBUFIL, TEEEEEOBUT & LT ESEISAFE L T ESMNE T 121 €7
BT LIz, BUER, vy 7| v r~— XM T LALDESRNO 288D /72
FEleote,  EAMEESE, PEIORE ZREEIMEOT v 1&g T D, et
O, FEAMGORNEDHEIR &> TS, TEOHEHAPNL, FEE, 125 7 ADEELM
#5755 381,000 £ROREH (48 fEIL=720 (RMIC L2 @B TV D) ([ZHT 2L %
Bl > 7=, (channelnewsasia.com, 4/17/2007)

(5) 4 PR =W, ZIZRATUT v K AT7A% 8048 KAV TEIN
Lightstone Group (Lakewood, N.J.) 75, Extended Stay Hotels % Blackstone Group 7> $8bn
(9,600 ) TEUWTIFICAE L,  Ziux, Y/ BT AL TIIEKOEG| O
1 DT, RAEH VT 4 —AREREITHT DHREFZOBIERY L HINAER L T DA R L
TW%, Lightstone X, ZOBEINT, ~KICLTEARELTWDHIZI AT T v K A7
ADE T Z—DERRTLVAY—IZHY D, HINERIT, $lbn 28H &S, 7%V D$7bn
NAFEICED, ZLT, KEHMINE S FHT, 683DAT /L (76,000 %) Zihad 55
2725,  A— 74 U AIZIE, 2 D0 Extended Stay America 77 > K, Homestead Studio
Suites, StudioPLUS Deluxe Studios, Crossland Economy Studios 23 & £415,
Blackstone (%, 2004 45 HZ, 4§ 425 A7 /L %A L CU 7= Extended Stay America Inc.
% $1.99bn 77 A A1E $1.13bn THEA L, #4112, Homestead Village (2001 4 11 A {2 $600m
TEIN) Z&ETedEIL 255 AT V2B L7, (wsj.com, 4/18/2007)

(6) KEREETH., FT/VOBREERR % BEEL

The Environment Protection Agency 1%, [T E BB 2HETHHR 7T MR LT, VA2V
v 7EHE, TR —HEREERD S, MPVETIE, ==L 2o s A
JVOFER 7L & OBREEXIR ORI A BAG L7z,  EPA OFRIHRTHEIL, $50m (60 f&M) .
EPA |X, BREEXIRN A7 AT v Z2E5 100 GROHTRRCIEES | SRR &2
EIELFELHMNE LTS, BIFOMHEARY > —%2 kD TUv 2% General Services
Administration %, S BUF ORI TH S ERFNIRT L TEPA DBREE T = v 27 U X hOEFMZ5E
L TWa,  Ziud, BUFOARMHERTH $135bn (1 JK 6,200 (5H) DOZHITKE 7252
BAEH 257259, (nytimes.com, 4/18/2007)
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(1) vA— =—F 2, 74 —F 227500 U A bD ky FITEY BV
Wal-Mart 73, ExxonMobil % £\ >"C Fortune 500 O 422k K v 7 RFEIIE D Bz,
e bEicES< Py 710 U A M, ROWEY,

1 Wal-Mart 351.1bn (FII2 11.3bn)

2 ExxonMobil 347.3 (K4 39.5bn)

3. General Motors 207.3

4, Chevron 200.6

5, ConocoPhillips 1725 WA I-' MART
6. General Electric 168.3

7 Ford Motor Co. 160.1 - Clly
8 Citigroup 146.8

9 Bank of America 117

10. American Int’l Group 113.2
(channelnewsasia.com, 4/16/2007)
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4 H 20 AfHT BRRFRA Flic, DREScEEE RE —ENREHIAL M
W<S— |, LWV RERTFO R LD TWDHDAHEIZOUN, KHEIZZ DY)
hEav—zBHEL,)

B LIPEHIORALD PIS 1%, 2372 0 ERENA DRl FOEE HZ,  MENICELED CEO
X, ATEORE UICHEEREREZH L TR,  UA—AHEOTFY A MY, EHNR
FHEOWHEZ THRL TS, oL, ZTRUCLTH, BROIERIIFFRE 5,

T2 Rl L 2R~ TV 5 CEO L, 2L L 2 5/E & ORI, IREE- T
WA OFE]TIXARNTEA 5 D,

Southwest @D k7 U A7 4 — A — a3 VEHBOFHZITEN SNz, LCC O+HI\ETHD
J =7 U =B REFHD T, AEHL LIz —E 2 ZEA LT, EELS OUL AR
KTHEE-oTND, FTLT, TRV AT LAOTHMNKE 7T 5 2009 I [EFSHREH %
Bt 5L E-oTW05, (“hT AT —A— a3 VEHE” 728 LiR> TV DX
FT.com 7211 C, wsj.com I3, Z AR REEARFZEILL TH2RL,)

JeilE, FERINO LCC fie KT Ryanair 23, 4 1% 3 4F—4 FELINIC KIEVERHICER 5 L 5
IRLFNA o7, (IEH 265P. 19)

LCC 78, EBSMUCHEH 42 LahiE, 70 b—EARMEL 257259 L, AT
> TREFEEHOBM A AT X2 21570 < 725, (R HiLD)

FSA (full service airline) 73, LCC D ET I EZELI TINEOWEIZEZ L TV E B2 6,
A FEIE LCC 23 FSA DEF LA BTV 5,

2005 4= 2 H 25 HIZBRfE S 7= TEMBORF e 0O < -—C, British Columbia K20 Tae
H. Oum #Zd% (EBWZEFEAaaE) . Mahid, LCC & FSA OBERMNEBE L LT, W&
DA TV RIpZESHEN AT D) L 5o TV FE2 BV L7,

e, DE > TWVDERIZIR > TRTWVWD, (H.U.)
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