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1. The Ever More Graspable, and Risky, American Dream
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2.

Report: Jet Fuel Costs “Not Especially High”
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3. FedEx Raises Its Prediction for Yearly Earnings
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4. United Again Denied U.S. Aid to Emerge From Chapter 11
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A Mixed Record

The Air Transportation Stabilization Board has approved only seven loan applications and
handed out about 15 percent of its 510 billion in loan guarantees. With the exception of
the requests from United Airlines, the board has usually approved the requests from

bigger airlines,
LOANS DENIED LOANS APPROVED
Most recent requests 2003 operating
revenue
Loan guarantee =
A7 &
All figures in milions ( “| US Airways  $6,762 ./ $900
b4

United Airlines $13,398 $1,100

Spirit Airlines aso @ s | ATmEslitsl 2220 Gy 0

I A 1Y 5 T B PRy PRI A A

Gemini Air Cargo 186 - 30

A e W FEaTeN Sy ATA 1,398 i 149
B Mational Airlines 134" O 51 _j:
B \anguard Airlines 76" @ 8 Frontier Airlines 580 - 63
= g ci

"Grea.t Plalps Atﬂrlmes. .EI' 1"?. World Airways 475 3 27

Corporate Airlines MA. - el

& | i ; i Aloha Airlines 393 a

Frontier Flying Service N.A. 7 o)

MEDjet International  N.A, 8 Evergreen Infl 178 ) 149t

B STOPPED FLYING

*For first half of 2002

tFound private financing so it declined the loan.

Sources: BACK Aviation Soluttans; Air Transporfafion Stabiization Board

+$1.00 billion United Airlines’
A Decade of Trouble S e
United has struggled to find solid fiscal ground ever since its Alr Tranaportation
.00 employees bought the company 1o save their jobs in 1994. Stabizatlon Botd
The third rejection of the airline's request for federal loan 5
+ 0.50 guarantees yesterday raises the question as to where United
can turn to dig itself out of a deep hole. APPLIED "DENIED
+ 025 United Airlines’ net
income, quarterly
[v]
- = =4 PR = a7 g v
- 028 a3t

- 050

- 075

- 1.00

- 125

- 1.50

Jury United employees bail company
out after years of deep losses and
become majority owners.

1999

maRCH Jamas Goodwin succeeds
gerald Greenwald as chiel executive,

United says it will drop 20 percent of its
flight schedule and lay off 20,000
peaple.

ocT, M. Goodwin is removed by the
board. Jack Creighton becomes the
interim chief.

2001

sEPT. Two of the four planes hijacked
during the terrorist attacks belong to
United. The slump in air travel begins.

2002

@ JUME 25,'02 United applies to the Air
Transportation Stabilization Board for a
package of $1.8 billion in loan

Source: COMPany reparts guarantees.
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SEPT. Glenn F.Tilton, a former oil

executive, is elected chairman, president

and chief executive of United.

@ oec. ATS.B. rejects United's first

application for loan guarantees and
several days later United files for
Chapter 11. The move subsequently
wipes oul employee ownership.

2003
FEB. United says it will set up a new
discount airline named Ted.

e\ pec. United files a

2004
JUNE 4 United seeks another
extension from the bankruptey court.

@ June 17 The board rejects United's
second application

ﬂ JUNE 22 United files a newly revised
application asking for $1.1 billion in
loan guarantees.

JUNE 10 United reaches a deal with
unions to cut health care benefits
for 50,000 retirees and their
families.

5 YESTERDAY The board rejects United’s
third application

MID-MARCH United
asks the
bankruptey court
to give it more time to
reorganize and to
cancel its labor
contracts.

revised application
for $1.6 billion in loan guarantees.
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TQ3Nvigant’3Northwestern Travel Management (Minneapolis) % $ 775,000 (8,500/7 1)
OHA L FIRTHS$19.5M (21{EH) . TQ3Navigant il K611 THE ($10.4MFH Y =11
M) THILL7=, Northwesternid, Travel Weekly 2003 Power ListD 17127 > 7
SNTWBLIAITHET, 207 v 2580 FIFIX$450M (495(8M), 7235, TQ3Navigant
X, 20 EF40ME Py (440005 M) T, HBSALIZT v 7 STV D kTTH, (DTW,
6/17/2004)

Amtrak & AT& T2 A L C. Amtrak® L FEREEHR O Boston, Providence, New York Penn
Station, Philadelphia, Wilmington, Baltimore D &R T, UV 4 P L ADA »Z—x v MNEREE
B EFT, AT&T Wireless Wi-Fik Bid, /NAU— RIZK Y A>T A A Al
e,  BRETRWAZICIE, 1BR24851], 9.99 KL OEEFEEHE 305, (DTW, 6/17/2004)

South Carolina K73, Alfred P. Sloan Foundation/>5 D407 KV ZcF& LT, &K
— U XL EHRILT D, OIS, KEIIAN—2ZE L ZEERT WV EEORE
MR, Y=V XL T/ uP—IlER Y TR —FIIERT D, 0%
WZEEFEEDN O OFF@2E T By Q2UEM) OFEEeLZIET 5, (DTW, 6/17/2004)

L AR SRR LS (TSA) DL P2 F— 5L « 7 s T AORBEH N
e snod, EREVRRA TR (NBTA) (&, #ITHOA2 Y —=07 -
Irt A& REE LR T 5L ZThEa@dTsa A MERELE,  FRZ, Z
DT T T AN, IS EREEZIAALTEONTZF %, NBTAIZE FHHL TW5,
(DTW, 6/18/2004)

Sabre D6 H1SAfHIF D=2 —2A VY U —R|T L% &, SabreSonic Webifk 1 DALZE T 73
I H25E N ICELIEEHIBEL TS, [AfEE, AHRIZIC30ME P2 lRET 5
EFHILTUWS,  SabreSonic WebiX. UA, Frontier, AeroflotZ & i A ¥ ¥ —DHIZER
fhELCCOENL T TR — & L TR HH I LTV S, (Travel Wire, 6/21/2004)

US AirwaysiX, Washington® Reagan & Dulles[] 28 #3622 B #R O 1E F %, Hfif &L S
NIERICHD D, BiiolZE A S5 Washington GoFaresiX, JTiH79 K46 A ¥
— T2, Mo —FEE (LA AT A1) X, 84 KB T, fiim CTH499
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RALLFOREL > TW5,  VUBOMEEa—FIc, ZRKTATO%FLL
DOENF| L 725, USIE. GoFaresiZ. BEICPhiladelphiaZé D I5EEARIEA S TWS,
(DTW, 6/21/2004)

®  |ATA Travel Settlement Services (ITSS)73 7 H W12, KETEHZMIHET D, &I
HHEATREY 7 7 A4 ¥ —1%. VIA Rail Canada® THJ= > ¥ Zf# [ L TV % Reservia
(www.viarail.ca), GDSTTHEH, ARCICLHR—FENTWEHDIZHONTIE, =
DA TA AAGRITHE LR, ITSSIX, R OIRITHEE 7T 1 ¥ —D 2D, Web
R=2ADEFHEY VT EFER AT LT, 2002410 H 2> b F X OAFHE O figd T4k
WCEEZG LTS, ASFERECICE, I FXOFEERY T T A v —LLCCZIBI
L. ZLTKETYH, ITSSTERARES 774 Y —NIEXEMI N D TE, (DTW,
6/21/2004)

®  Priceline.com(X, F2VN-HAN A ¥ A% EHEE LT, A ORISR A | /i
HD4+25%0 5 +32%~+34%I2 EFEIE L=, PricelinelX. $75M (83{&M) Difix
PE DRITE BT LTV 5, (DTW, 6/22/2004)

® AAA (ZKHBEWS) X, 7H4BOKRY FT—HRKMMIIX, BIELD L +34%%
W394EH T ADNA D 50~ A NVELEDKATICH T D &, FRILTWD,  ZOW
DY L H8T% N~ A B —THATICHNT DL FHL TS, AAAIX, o500
VUL, BIEELD F1TRAINL, 7T RAVOME LD ETRIL TN D, 5
WA 72,06 RV L TN Y ) AT IR MEANCH 0 | BIEREEE TIE1.937
RLZ2F T 5, (DTW, 6/22/2004)

® LKITHNT D L — b R 2O I 58 FEE SRR R I +45% 3 L 7=, & Rail
Europe GroupZ’5 > T\ 5, T OFEREIL, 20024 OFH 11U A +10% LRl -
T3, (DTW, 6/22/2004)

®  Hilton HoteliX, AT&T & DRFEDREEERIFRAZ . $67.5M  (75(8H) OWANFRK > b U —
7 YLK T 5, Hiltonlk, ZTOxy FU—27ZFH LT, 2t o2,10080
FEORTAD, h AL <— - T Ty A OEFRFIHAEZAEIC L, FHOCRMOE
b&130%, (DTW, 6/23/2004)
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® CendantlI. 75 F ¥ A R FRTND~v—F ¥ FFRTI/IA 22 U —%_ Cendant
?JumpStart Webt— B Z#EH T, OrbitzlC#RAEFRLGT 5, Z OJumpStartid, &7 v
OEFOT 7 /o —77y h7 4 —AIClER L, 74 A I Ea—var - ax
k& L, Fax THIZBEIET 5, (DTW, 6/23/2004)

®  AlaskafiiZ= & | filith&ttDHorizon AirlX. Orbitz®DV 77 A ¥ —V 27 « T/ /)ay—
ZEH LT, WorldspanZ /3 A /XA LT, [HEOrbitz.com\ZHEHET 5, (DTW, 6/23/2004)

® FHiET 4 X=—T L RFR, 2005F%F b L <IF20065FEDORIFEDOBH T T, 7V
WANORIEF ¥ o RX—= Y7 — T ZHB LT, 6HDOY U ITR—IITRIT D
“Discover the Magic of Hong Kong Disneyland” DA x> h & &)V (2, Z D%, LM,
adb. I, b, BSOS 2K El4 25, (ASIA Travel Tips.com, 6/23/2004)

® AOL7®. Advertising.comZ$435M (479{5H) THEIXL7Z, HHHREROA - Z—xy
h Y—ERTa S X, ZOBRIZLY, A TA v OIREEREEAEIL L,
GoogleX°YahoolZ k#1195, A »Z—F v MEEIL, 20000FE D FED S 3F[H], 15
L TWER, S TREEERORBEBREEET WL Er 24—, ASF0EY Lk
RBIL, +20% 800 L T$6.78B (7,500 ) 28 A F 4L T 5, (nytimes.com,
6/24/2004)

® O-llDEHKIT, HIEFITANEZIZ, 2KDORZEED K
KXo l)T 40—« A7 V== T71R4T55T NEEH
Lz, LkZotx=lT7 0 —%(513, BUFOEE
X iThbiiTng,  EERRE R (TSA) 1E,
ZOEBOREIZ LD, R L TEDALIT
MDD ETET D412, RBRAICSZEHEERE L
T, REACOEREEHRET D,

A screener waits for passengers to pass through a metal

detector at Fort Lauderdale-Hollywood International Airport.

(nytimes.com, 6/24/2004)

® Kimpton Hotels 23, [FtEF = —2 AT /VDEENRILESS A b A Y LT 14— 71
T OB LERILT DTV /vy — %8 ANT D LD %, Hotel Information
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System (HIS) &#EATS,  ZAUZ KV KEN 39 AT AMT, 7 A MEROLAGLNK
SNDHFEIT72 D, (DTW, 6/24/2004)

® Cendant |%, [FfLFTA D —->DH A & CheapTickets.com, Lodging.com #%H T, 25D
Wyndham 7" 7 V% F 7 A4 VR5ET H,  Cendant [T#RE L T, Wyndham |Z Cendant
D Neat Xy rPr 7 « V0205, Wyndham [3###¢ L T, Cendant DFr{T
HHORT VT 7T AEfRIMELTWD Thor O, B X —L725, (DTW,
6/24/2004)

® kD Worldspan #5947 A VigfT4hiL, 7 A 1 H225H, DL fiEDO&EE~DT 7
TANARICR D, (Worldspan &7 7 A VU JigfT#Ei%, BEIC DL 2E&~D7 7 &2
DN T]RE) FRINEIEI] 5722 STV, Worldspan (3, BEIC, NW, US, CO
LRI DEK ZfififkE LT 5, (DTW, 6/25/2004)

® UAMIZED 5 HIHIL. A$93M (A102EM) OXREEFHELZ, (AL ZoOHITIE,
HEEOZOFRE ] (reorganization expense) $ 58M (64 M) MEEFN TV 5, UA
X, DIP 7 7 A F o2 (BE@E) LoBEz, 2T/ U7 —LT0n5HLEE-2T0D,
HEEHNDS 9 5H RV (10 M) OF vy iazAEBlLizlEoT0DS, i
TRTFEOR A &l LT+ § 164M (+180 ) DthdE,  HAZ= X MIAIS%IET
L7z, CEO @ Glenn Tilton |%, #EEIZK LT, (RICBIRIERIEAZ G- & LTH,
IVZ D77 A F U AERIRITNIERVO T, [T 7 = X N UGE & fk e
LT nE7e 67w LEkx 7, (DTW, 6/24/2004)

® Southwest DE=EFH B A (Transport Workers Union Local 556) 1%, 6 A 25 H, 24F
L OHEHARET W, 2O TEEICELLERERLE,  BEOARIX
HOMNZEN TRV, Hie2 &L, 2008 FHEE TORMEMMNIC, BERE
BOBE&ED, 21%0 LR 7267 HII2 51259, BUED Southwest FEFHE
OfgEIX. 154 T R (154 HH) »biaE v PHEMET 24,600 K (271 )
AL D BEVWEE Lo TWE, ZOAEE., 7,400 AOMA B OBEIZHT
BV, FBAERRBEG ORFIT. 8 HIZHIBIT 5, Southwest DI7#HE L, S EDHA)]
DI THA% & RIgIZHM L, $589M (650 &) &72o>TWwW5b, JeH., &th
E. NS 0O 72 O 12 RMNERSIE O FAEZ B sh L T D, (nytimes.com, 6/25/2004)
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® Southwest #iZ2(%, Bt A F T, BEWHGIZ L=V 7 —DRZEZ{TR>TN5D, 6
H 30 HETOTHRINGEM T, Flg|DORtS L 72 % 7 b— X3 Camival Cruise Lines, Royal
Caribbean International, Celebrity Cruises, % DK ~ v 77 L— X7 A 1 9 £,

e SN TWD 7 —XE, TH 1 BIrSRED 3 A 31 HETOHED !

— Royal Caribbean 7 /L'— X Western Caribbean 7 /L—X 7 J, K 560 K/L+200
FLDFy vray 7,

— Norwegian Spirit {Z & 5 Alaska 7 /L —X 7, A= ¥ o Ea—+« AT — hL—LA,
IK 749 L4150 RvF v v vany 7,

—  Princess 7 /L— AT Eastern Caribbean 7 /L —X 10 {H, A — ¥ L Ea—+« X7 —
Rb—2A ff 898 R/L+200 KL% ¥ v ¥ a3y 7 +200 R/ B

72 872 L, (Southwest press release, 6/25/2004)

® Southwest #MTZZ1E, T OHIN A 13)>5 412 SmartSignal £ “Equipment Condition
Monitoring” Y 7 NV T —ZEANTSH,  ZAUIE Y. Southwest |L, B737-700. GE
CFM-56 =2 @ predictive monitoring Z BAta3 2,  Z2KIIL 6 /M, (Southwest press
release, 6/24/2004)

® BAtZ2® CEO, Rod Eddington /%, iK™ European Transportation Commissioner,
Loyola de Palacio |28 C7=EM T, 4 X U7 EKRED, MZESILITHT D484 8D
BUM SRS, MM OB TAERBPEREZEH LTS, L5 9 EH&kx
WRTUWD,

ZOR, KENZOWTIE, 9-11 EROBINKERITEMHNH RS OO, 346 b
L7eBIEE C, IR AT D 0i3anfi7e b oL B4 2 L TWwW5,  Eddington 13,
ZoOFEMOBT T, BRI, 18 [ FAOESHER 2 FMOBEAHL TRIBOR) &
G ) 27 RBROBFER D VAT DN TlL, RERIZOW T, BRI v U 7%, K
YUTIZHA 8 EbOEWRRE O ZRmE RSN TND EE~ATND,
(nytimes.com, 6/27/2004)
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