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Google stock passed the $500 mark, then added a little more after hours.
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nytimes.com, 11/22/2006
1. Qantas Approached About Possible Takeover

v BAZE, BIRT " —F 25T %

QFiZElX. WA 2 A, 7T A~~~k ZI AT 4— 77 —LPbRNT 7 n—F &%)
T ERR LI

BUINA 7 7 —% H L7zDI%, Macquarie Bank (%) & Texas Pacific Group (CK) 72335 =
V=T AT, QF BE 1R A$5.20—A$5.50 (2 L D% A$11bn (9,900 fEH) D EINAHA
ZEORLCWAHEEE,  Macquarie & TPG & QF @ 3 &, BEIUCET 2R 35 L&
WEBIG LTV D, QF fIZEDEMR ST, Z0F 7 7 —IZxt LT, RIS E RS T,
B AR X AT 2R A R LT D, E\Wﬂ‘i\ Goldman Sachs, Citigroup, Credit
Suisse D 3172 H, BIUCED L7 7 A T A% T HEEF 9,

Macquarie & TPG %, QF DLLFIZEH LT, ZOEINAMHNT T4,

v BRI (6 AICKET L7ZEE T, +A$479.5m =435 (EH OFIZERT F)  UREHEIK T
T D—J@DUEEN I SN D)

fERIRNT R — b, BN eF 2 Tu—

SZMNTIHITIAT D 60% S =7 —, BRI L7 T MizEdi~E 4 % B

<]

BINZRIE, BABNDLIAICED L, ITOEY OBEAMEK L 2> TV OB TH 2,

v’ Macquarie 73 25% (15% & 55 #iEDH & D)

v ZOMOZEMNBEES D 25% (Allco Finance Group & Pacific Equity Partners 23213 %
FBEAR)

v QF BEEFHEN 1%

v' Texas Pacific Group & OV OO IMEBEE T3 49%

LirL, ZOBEICTIE, LN ORBENFET D,

vV ZBUNONERBINFET D, SMNEEARIL, BIHEEIL 25%LL T, SMNERE T
49.9%LL T, SHEFEZE 24T 35% L. FICHIBR ST\ 5, (BEEUMIL, anfal7e 5 B
FHEBIEGHKS =T 2T =R LTV D,)

v ZMERET DT A 2 QF I D EEREFIIRMS . BENS I T —EiB
g Hk2niE A 5,

vV BROMEFFE B S DAL, BEMICKIET 57259, SRESIWEX TV DB
1BFE, EREFICKT 2 BT LN EA 9,
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BINCCFFIRD ANZEL, QF FRIZBEICAMEEAZUZ &> TAHTH 4.9% 0 RA STV HD T,
EORIBEITRE R L IR 6R 0 EE->TWD, by 7 3 DHEI, Capital Group
(12.8%) . Franklin Resources (8.6%). Barclays Global Investors (5.1%).

TV A MIBERIINIESHEI =7 AT 0 — 77 ROFAICHIGERNEF > T
Do MZESAT. GLE T ABRMERSY A 7 U v 7B EEINENEA SN, ~v—
DAL, FoL, 7V — Xy via Tu—R3ORnt S 0MEEZL TWD, S
I LTV D

Macquarie 1%, AR KOT T A X~k 47T FRXL—F—T, #HZEEAKRTIEL, SYD
ZEHE IZERE Y — A E D GATX IZHEE LT D, TPG I, MIZEER A~ E I Hk A
ALTED, BEIZ 2002 412 Chapter-11 Z FigE L721H US #iZEtk $200m ZiEA L T\ 5,

nytimes.com, 11/21/2006
2. Red Carpet at the Airport Gate

£t — RS EHSEH

LH #TZE25 2 HRise b Bif7=, =V — K 27 Z 7 “Hon Circle” 1X, &N EE T 5 25HED
—BIDONy AN EES LTEND, 1 ADOIEEFRA, Hon Circle DfEILf & > & 0 T,
I—h TYARLTENDDE, ZOxTU—b 7T7T7~ODAZERKIL, 2 FlERHET
LH K Tr Swiss & Lot (2 60 i~ A VR LIREICIRESNTND,  “vTF7Vr <A
VRN, EEHIZERCT v 77 L— RO T U — RIIEA D Bk 2R S 720,
ZORDYIT, WET, =V FNAARP—ERERDOTNDLDE, MESHON K SE
HEA T, R CORTAAL, B RREE D =— A ~OX IS H RO TV D, T
RS ZEAL, £ LT LW — K 77 7FTE2H6 BT, EHEBRONA A
— L RIREIEAFRGHIE B 9 L LTWD,  KEOMZESOEBSRHGIER L, 2
DOFEFO—R & 725 T D, (EFFRANA A —V RirE %, ZAOREEOIRIR & 725 T
Wb, Amex IZXAUE, MEFEO B YRR T A&, ) $4,000:475,000 1T, R
b +6%HM L TV %,)

SQ %, KrisFlyer U U — R 71 7 Z AN T Priority Passenger Service Z FERH L T\ 5%,
50 T~ A )VOEFENPVE S EV T 7 @ Solitaire = B OFREITIZ. T v o F2EHkD %
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BRI T H/8—Y Fulem 2a— b = 2RI 5, (SQ DAL, HiLD F
& C 7T ADEF~ANDIUNEKREREOSR L SHR,) MiZESHc k> T

A RRERICR LT, 24 FFEAR Y R T A4 U &RE L T, OBIERLEDOMD N7 7107
VA MERMEL TV D,

Last week, Stephanie Krause of Lufthansa offered John Greathouse a glass of water at Frankfurt Airport and escorted him to

acar.

FFP 7’1 7' L% BHR LT 591 bk WebFlyer.com @ Randy Petersen (%, 33 X% 5,000 /5
NDT 7T 4 TIfESttaA Y V74— 777 2BONT M) — h2EIIMmEN L
DFELIRNVWEE > TWD,  LH & SQ DA— 33— = — R EIT, BEOHL 1L HALUTF
A9 EE-oTnD, (LLE nytimes.com, 11/21/2006)

Yo MUKBERRICRY LT A Yy —Th, =B RABERBE Y H L TWD,
AA #iZ81%. BOEWNEF 75 AT, VIANR—I T —DFA T7& T 4+ —7 EAARD K v
N ZANVEREANL, DL#ZEE, EES#R=—F 77 AT, midflight 25> 27 $—
EREHALE, FLT, Yy TR TATAZ BB ASTNDT A=T 41— Fv
N ORREEZ B L TV D, NW#IZEIE, eAG, ENHERREEEDO F 7 7 AD A F
7 P—EREHL LTS, (ENLENE, 7V vt 2 w7 2 T oY O UNREL
TWedotz,) AT, BNT, 7byia T—Ybsy T 40 b ZOMDAT
7 EELS>TWDS, ZFLT, 3=/ FaAf Ao ThH, L LEHELTND,

L L, ZNEOY—ERS#E T, HEOV—EA~DEIFEEHRL TV, FFza—
F U T AT, X2 UsEOER., AEHENE M SN TW\5, AA L, Mo #EE F
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BT A TN Vo TS,

JAE )5 T

TV I, FAE DX U T A% L Tuguy,

Air Transport Association DFHAIZ LAUX, MLZEtEOBENEE X, 2000 475 AL/3 HiljE S

NTnsEE9,

$444m (525 1EM) 12 (A33%) LT\ 5,
., $2.22 L 2000 £ $4.91, 1992 FED $6.22 LV & KEFIZHED LT D,

AR 1 T O KA AL ON R E 1L, 6 FFTD $662m 725

KAV X — DL T BENEEIL, 4
K& AED

FFrFIE, DL LE ST 72 0EETS, (The Return of the Midflight Muffin: wsj.com,

11/22/2006)
In-flight Creature Comforts
Airlines are starting to add back amenities for travelers, particularly on international routes and in first and business classes.
AIRLINE GONEAFTER 9/11 RESTORED NEW SINCE 9,/11
American silverware in premium cabins s (began mmarinated cheese antipasto plate as an altemnative to warm mixed nuts
phasinginthis whaked-on-board cookies instead of packaged ones in premium-class cabins
e SBRR) on transcontinental flights
pillows (from most domestic flights) No ~ minstalled power poris on most planes at each seat in premium cabins (in
- selected rows in coach)
individual salt/pepper shakers in first Partially (notin ~ mbegan installing larger overhead bins
class domestic first
class)
meat or seafood in premium-class salads  Yes
United | free cocktalls in Intemational coach _ No © | mdessert choice of ice cream or cheese on flights to Europe in business class
(still free on trans- and intra-Pacific mcomplimentary food in first class on 40% of United Express regional jet
flights) flights
mexpress dine on flights to Europe after & pm so you can sleep sooner
mupcoming ipod connectivity in international premium class cabins
mwarm nuts in domestic premium classes
Delta _mid-flight snacks in intemational coach ~ Yes  mamenity kits in international coach (with socks, eye masks and ear plugs)
unlimited booze in international coach Partially {one mon-demand seatback digital tv on select longer domestic flights
e TE@ ANk NOW) - wspecialty cocktails such as Mile High Mojitos
printed menus in international coach Yes (on most
international
flights
Northwest  [EHEIEISHUIRIER RIS == S = Fiew on-demand entertainment systems on Trans-Attantic fights
choice of meal entrees in first class Yes m Roving baskets of fresh fruitand other snacks in domestic first class
Continental  silverware in premium classas Yes (Oct. 2003)  mcomplete menu overhaul in international premium-class cabins (Oct, 2006)
mhot appetizer choices in premium intemnational cabing
m Audio Visual on-demand service in premium cabins on 757 aincraft
win-seat power on all 757 aircraftin premium and economy class from exit
row forward
us silverware in premium classes
Alrways botiles of di
individual salt/ pepper shakers in first
glass o Ne
Walker shortbread cookies in first class Yes
Source: Tne aidines
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PhoCusWright, November 7, 2006
3. U.S. Online Leadership Prevails as Internet Begins to Dominate
Consumer Behavior

Xy b HEEITEERRMG., PR TA ARERNNYE B508T

KEDOFATHH DA > T A AL, 2006 FFI2 5095 (47%) ([ZBET H7ZAH,  FL
T 2008 F121X 60% 59 25ET 5724 9,

THEE Web Y1 | (leisure + unmanaged business) 1%, 2006 52 32% %k L. 2008 42
1% 41% YR T 57249, (Table 1 2R)

Table 1
U.S. Total Travel Market Gross Bookings Share by Channel, 2004-2008

100 - . _ C Offline Leisure/
a0 _k% I 30% I 28% k’ﬁ' h‘h Unmanaged Business
i . ' | | 3% | 20%
30% 28%

&0 5% [ offline Corporate
Online Leisure/
a0 |-
329 | | 37% | | 41% Unmanaged Business
28% i

20 - 24%

ol 1%l [ 13%], | 15%| | 16% |, | 18% Ml

2004 2005 2008 2007 2008

Maote: BI06-2008 figures progcted; numbers may ned total due te rourding

Source: Fhalurdiighrs LS Onlne Travey Ovensiew Sinth Fdition

ZOFXTA L DREREREZG SRS TODDNTT T A L ERTNE, THFEOL
Y IA VIRGEEDRERIL, P FNVORERFRDO X 25 fF- X3 EDA L — FTHEINL TW5,
(TAR—=T DT ¥ NVBIT— X ZHR)

FRZH T T4 — YA bd, A T4 VTG OREICEIKL TWD, =7 J7A4 2 $A
FTIE, BUAD 40%73 A > Z—F > MRFEE o TWD, EOWFRIEL, B A B3
21% & A T4 Uit (OTA) D 13%DRFZHERR L T\ D,  OTAIZIKIFEL TV DR
TILTS 2 b, 2008 AFICiX, HAEY A MRGED OTA L VK +30%LL b B[RS & FHls
nTns, V7794 — YA NI AT LU —LT U XYy RIITO 60%
< EHAEL TS,
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PhoCusWright's U.S. Online Travel Overview Sixth Edition
U.5. ONLINE LEISURE/UNMANAGED BUSINESS TRAVEL SEGMENTS AS APERCENTAGE OF TOTAL

TRAVEL MARKET SEGMEMNTS, 2004-2008

US5M

2004 2005 2006 2007 2008
Total Travel Market {Online and Offline) 208485 226542 46754 250828 275007
Changs A% at B B
SUPPLIER BRANDED SITES 2004 2005 2006 2007 2008
Airling 16,111 22,104 28,735 35,344 41,706
Fercent of Al Air Revenue 15% 23 2% 3% 3%
Car Rantal 2526 3140 A T40 4,180 4670
Parcent of Al Car Revenus 15% 7% 20% 2% 22%
Cruise 53 T4 ao 100 110
Fercent of Al Crulse Revanus 145 4% 1% 1% 1%
Hatel and 7,300 B,900 13,000 16,200 19,300
Percant of Al Hotel and Lodqing Revenue Lt 1.2% T4% 6% T8%
Rail 64 445 515 565 610
Parcent of Al Rail Ravenus 2R a5 9% 49 % A4d%
Packaging (Trad. VYacation Packager (TVP} 4 505 BO6 68 TEE
Percant of Al Pac Revenue 2% FH 3% 3% A%
Percent of ANl Travel Revenus 13% 5% 19% 2% 24%
OMLINE TRAVEL AGENCIES 2004 2005 2006 2007 2008
Alrling 8,860 12,236 13,545 16,548 17023
Percent of Al Alr Revenue 11% 15% 13% 4% 15%
Car Rantal 1,458 1,755 2,030 2,250 2.500
Percaent of Al Car Revenue 5o 0% 11% 1% 12%
Cruise HAT 203 H10 1,050 1,178
Percent of All Crulse Revanue [ T4 7% Bl A%
Hotel and Lodging T.200 B840 10,500 12,400 14600
Percent of Al Hotel and Lodging Revenims fri 105 11% 12% 13%
Rail 0 1] 0 i} 1}
Percant of Al Rail Revenus e e 0% 0% %
P {Cynamic Packaging) (1) 3182 4,817 6503 T.933 2400
Parcent of Al Pac Revanus 155 2 A3% 3% A 1%
Percent of All Travel Revenus i 0% 11% 12% 13%
OTA - International Suppliers 4,200 4,550 5.900 8,200 10,750
Percent of ANl Travel Revenus 2% 2% 2% 3% 4%
TOTAL OMLINE TRAVEL AGENCY (1) (3} 23405 28184 33280 39446 46051
Percent of ANl Travel Revenus 1% 12% 13% 15% 1%
TOTAL OHLINE TRAVEL MARKET 2004 2005 Z0DE 2007 2008
Airling 25972 24,340 42 BB 50,881 58,728
Percent of Al Air Revenue O R A% AE% 51%
Car Rantal 3984 4,895 5770 6,430 T.4T0
Parcent of Al Car Revenue 235 2P A% 3% 34%
Cruise T4 aa1 1.000 1,150 1.2B8
Fercent of Al Crulse Revanus i % B S 9%
Hotel and Lodging 14,500 18,740 23,500 28,800 33,900
Percent of Al Hotel and Lodging Rlevenue 18% 23% 25% 2B% 1%
Rail 364 445 3L RE8 B10
Percent of Al Rail Revenus PR % A9% 4% A4%
Packaging (TVF & Dynamic) {1} 2603 5322 7065 8,619 10,168
Percent of Al Packsqing Revents 21% 20% 6% 0% #5%
International Suppliers 4,200 4,550 5600 8,200 10,750
Percent of ANl Travel Revenus 2% e 2% 3% 4%
Percant of Al Travel Revenus 2% 285 2% 3% #1%

Mate: 2006-2008 figures projected; air revenus reponed a3 flown (paESEnger) revanus; NUMoers may not total dus te

rounding

(1) Online travel agancy packaging (dynamic packaging} not incuded in totals because these bookings are accountad

far in segment boakings fiquras
12} Gross bookings from U_S. suppliers anly

{3) Includes gross bookings from both LS. and international suppers; note that beginning in 2005, PhoCus\Wright
estimates exclude all bookings orginated on non-U_5. URLs of LS. online travel agencias
Spurca: PhoCusWright Inc. Copying outsida of site license paramaters is illegal.
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PhoCusWright's U.5. Online Travel Overview Sixth Edition

U.5. LEISURE/UNMANAGED BUSINESS TRAVEL TOTAL AND OMLINE GROSS5 BOOKINGS BY
SEGMENT, GROWTH AND AS A PERCENTAGE OF TOTAL TRAVEL MARKET SEGMENTS. 2004-2008
ISEM

2004 2005 2006 2007 2008
Total Travel Market {Online and Offline) 2009 485 226,542 246,754 258,822 275,007
Change B% 9% 5% 6%
Another iook at onine peneiralion:
2004 2005 2008 2007 2008|
258972 34,340 42,684 50,891 58,728
32% 24% 19% 15%
BY 446 85,787 106,324 10577 116,108
10% 1% 4%
30 26% A0% A6%
3,984 4,885 5,770 6430
23% 18% M
17,273 18,210 18,150 20,100
Growth 5% 5% 5%
Cniine as Percent of All Car Revenus 23% 27% J0% J2%
ruise Onling 740 281 1,000 1,150
Growth 19% 14% 15%
ruise Tatal 10,600 11,800 12,500 13,375
Growih 1% 6% T
Onfine as Percent of All Criise Revenie Fiis i %% 9%
Hotel and Lodging Online 14,500 18,740 23,500 28,600
Growth 28% 25% 22%
Hotel and Lodging Total 79,000 85,900 84,000 101,000
Growth 8% 8% T
Oniine as Percent of All Hotel and Lodging Revenuwe 1054 22% 25% 28%
Rail Onling 364 445 515 565
Growth 22% 16% 10%
Rail Total 1,310 1,285 1,330 1,370
Growth -1% 3% I
Cniine as Percent of All Rail Revenus 20 4% 9% 41%
Packaging (Trad. Vacation Packager{TVP)) Online 421 505 5096 GEG
Growth 20% 18% 15%
Packaging (TWP) Total 13,850 13,550 13,450 13,400
Growth -2% -1% 0%
Oniine as Percent of All Packaging Revenue 2% 3% 3% 3%
|oTA - Intemational Supplisrs 4,200 4,550 5,900 8,200
Growih B% 30% 39%
ITOTAL OMLINE 50,181 64,356 79,965 96,521
Growih 28% 24% 21%
ITOTAL TRAVEL MARKET 209,485 225,542 248,754 250,822
Growth B% 8% 5% B%
Percent of All Trawel Revenue 24% 28% J2% I7% A1%
Mote: 2006-2008 projactad
Source: PhoCusWright Inc. Copying outside of site icense parameters is illegal.
B The Pﬁuﬂuswgf
(>Channel -
—Forecasting With Attitude &
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Online Leadership in Numbers and Evolution of Consumer Demand

KENEZ, BONCHRDOF T A Uit U —2—72,  KkEZ, R0 3 KT
183 R LT %, L LKREREDY =7 —I1d, 60% LT %, KEMN¥EE=
vrua<l oy FEN, BRMZE-R L, 727 K (APAC) ICETHEL>OH 5
M52, (Table 2 2[7)

Table 2
U.S., Europe and APAC 2005 Total Travel Gross Bookings Share
and 2005-2008 Online Travel Gross Bookings Share

2005 [us.
Three 33%
Regions . [ Europe
Total
39 I APAC
2005-2008 Online Share
100%
80%
62% S 544, 51%
a0% = Cus.
ArS [ Europe
< B APAC

0

2005 2006 2007 2008

Mate: 2006-2008 figures projected; numbers may not total due 1o rourding
Somnge; FPholusiRgnes LS Online Travel Dvendlew ST Eolition

KENK, 72 HICRE R =T —ZF > TWAIEIT TR, XA FIvT RNulrvv
TRAZY—F DML DEL DT 7 ) ao—7 7 =— 7 ZFE L0 b KERE, Ln
L kERfEE ~— T 47 T ) uaP—nFug Z—ENREMTFIC T gy
FEIRGEL TWAHD T, KED Y = 7 — 3R~ 1K T LT, 2008 1215 50%% 4 L LAl %
LAV ETR BTEA D,

LrL, =7 —3EHETT 200 E S, KEOA T A G T BTN
LHFTIENTZA S, K - BRIN - 7 U7 KRR O AT TS AT, 2005 4EZ, 7,000
B, (82J6,000 M) T, D15 (22%) MAL T A L THRFEIN TS, (Table3 %
M) Z LT, 2008 4E1TIE, ZDED 82%ICETH Y T A ALBERT L7259 L PHIS
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NTnW5, FEHLRFUIZRLRVDIE, Z0 42%0 L-ULik, KED 2005 F0D L
JVERIU LI Lo TWRWEF SRS, KEMGIL, BRINT 7 R
N, ML TA Y T A UIRITHGBOET VICENDT2A 9, fibzicwvw, EA
STHEE =— XD, AT A AEAD RFEACD ) U 2 KE OS5 55
FILRDIEAD,  TTA FORBROTHIEREDTERIZ TN A T A ALTIHENDTZ,
e b IRIEPIERDORA DFEEN DI T T4 b FIAFEE R R b BWER AT > a v, #l
KIRTT —  JJ— RT IV Ny =V OB EN~ v B TR & TN E L ST
b, BEWWDWOT RT3 a RV A NI UEZNT S Fodors (RAR— U —HEZR)
DOHBHT A RHEBEBIZL2TERLRNEA S, AR RN T4 ADERRFIIYST-
RNV 2o 5,  FATEIL. LU EoFHRE RO TS,

Table 3
U.S., Europe and APAC Online Penetration: Total Online Travel
Gross Bookings as a Percentage of Total Travel Markets, 2005-2008

B0% 51%'-‘--- so, €[S
50% [ -

— . Tutql (Three
aon - % Regions)
30% - 1:% =9 Europe
205 m ikl Wl APAC

e -
[} i i i 1

2005 2006 2007 2008

Miote: 2006-200R figures projectsd
Sownge: ProCusiinight s UL Onine Travel Dvandewy Sleth Eaiion

Buy Side and Sell Side Alike Drive, Define Travel 2.0

MR LA T4 O OBAEDR S HNL>F LT b7 b L2 Rk, Web =—
—EED, FHENDIEROY 2T —E TRRICES T, T AN = A& ay ha—
NLTWEEIREDOEE TH D, V—UE, UTFEEERTIRLRNEAS S,

FRORKNE v =7 =T DN HRD, =V F T A XS ATEHA
EDHEINTIANT b BRI 2R - T2 HEABRIZIE S T RS R

FATOGATRe T 0 27 e AN—F 4 v 7EN/cars o

{TEN & RF— R—R F—X% <A =27 (behavioral and pattern-based datamining)
IZEkoTErEnNLarTr et 7y —;
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?rmn GRE“} ¢ * Eﬂ%

Welcome: Lag in/fggistar

o Emalii o i e

L_Jm wmm-___"“’“"

Explore a Destination

an Vegan mnen oo thing — gambing, Temping krtune i

Fodor's Cholee Las Vegas ¥
Fos yrars, |

Fodor’s M5 1 [Ejii

B 774 DITN—THITIZSZ, T4y 27 AXRY 2 A FFLIALFR
kb, TR 74— DALY =Yy )b Ry NT—F T

B oL TEEDA TS L—va

B UTNHEAL Ry 7 EEE T (predictive pricing) ;

B a7 U TV varenRN=T 4 —F 77V r— 3 (vertical
search=/N—7 ¢ )L H—F L3, FPEBEBICIRE LIoRBET P 0FETT,)

B R ERTORITEN AFINMERT2E ML ax277 47 ¢ — (email-, instant
message-, and Web-based, via WiFi or mobile handset) ~®. ZiVEDOHEEEDELY iAH,

AT 7 2= o 2L Tay ha—L LEnEE 9 Web 2—PF—FED 2 S TR
i, Travel 20 LIFEN TS IEROIERN E VR AL T 087 FOBERITES TS,
WIS 172~ OB 2R LT BRI, v LT, 2 L CRERICITA
LTI =0y it —OOEMEFICHE LT (pure play) ¥ MIMHAZHL,
Z LT, FATAR—Z 0T A Mz bt S Tng, —F—2MED 3 a7
VRS, BRIV A R, L LA hO—E O GTTRME LTS, TS 4 —
HA LT a 7 bigiT ) —> %y %y NT—x% 27 A4 "3, WhmatkEs . 59F v v
NED B RERATTA L Dax T aOBIZIEVHLTNE, <~y v e LT
BTG, BEFRO S NVEDLTO 2L B 3 W IFEAMIHBL > | L0,
gLy NERER gt S a Xy NEREROR—Z LT 5 TRAKRRE ) o TN,
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Z LT, BRIICIHEE L. ZNEDY VY —XFElE Rt L. B RS 2@ H3 i
FoT, ROTWDHEEFHRICY —F L, £L T, ZOFHREZESAFO—7 LTy =
7—=LTW2%,

BBEZE L | FRATOBSRORFAEZEIC, FFEOEEL N2 RIET 2/ LnT 7/ no—
T2V "y TV T 4 =P ET %, Vv F A0 F—Ry N TV r—
var (RIA) 1&. H L Web ~—0H A % EF ILBRT 5 AT BEZRBRIR 72 AL
I LIS, FRT = DRSS L AV e fEIZTH, IhEDOY—L (EE
LT AIAX, i3, FEFEIM javascript & XML) 1, Uy F ar7 o b vy 7 LA
F—R T — "T T4 v DY TIVEA LB, MZSEEST A, Bx il 1l oD~v Ty
v A LT HICT I AN —F5, AU F—Fy N T ¥ RUDRITOEER 72 %
TR Lo, BEEIX, BEDO T o7 v ay F v plmELEL L TV D eZEN, aofi
[ EFLIER LI KERITEHE OFELE & =— KRSk D 00?2 L 595 %72,  BAMO
IRFEHEE IR SR L DI,

PhoCusWright, August 2006

4. Corporate Travel Distribution: Key Markets
NEH ] FEEARITHSOBR (1) &R

Chapter Six Asia Pacific Market 5 6%&E 77 KEEE hih

India VA

Overview of the Market  THIEHEN.

A > RiE, 2003 G2, 38N7RFEE L CTENOER - TR, BIFIE +8% DR ThHL
F LT °IT FJHY—1E & (IT Enabled Service) D E N L-ULMHIRNSERO HIL TV 5,
LIk, £ > R GDP I, R +7% CHEEL T\, HEEFAT, 42 KX, RO
bRy NafRFE L 7> TV D, BIFOTEREEIL, AFOEoHEL . RFOR
& B R AEEDEEEZBER L TCNDLOT, PEEFER->T, 4V FTIEREDOHH

B E TS,

A2 RE, FERV Yy —RATORBME 720 5555, £ LT, FRIK -5« (L - -
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SO DOFATE ORGRNC LV | 5% EFER, 2o BIHHIGITRIBICKET 572459, F
FE. A2 FE, TUTRKEEM O P, B — Y A FHIZRAWT, b EVREE
T~ LTUWWA, (VisaAsia Pacific, March 2006)

HREERERIC, A > NIk, BPBEICRT S “727 2 v v—07HE (technology leap)” 7> 5
BEEZZIT WD,  HERWRA 7 7OFREFENELF T, 77/ n P —RNEEE—
EADKE A T A 77— (enabler) & 72> TW5,  HlzIE, A > REEE Web VA ~iZ.
Z—W— A F—T =2 RIHKTHEEIC LT, RERFEDIENDH TS, ZD Web
PA NI, AL T, EV2T7 MR LNRWT, FAGHIRHTHLIZHM BT, &
DU A — L OSHEYIGEA LY b X—y MY LD, BRI T T4 DU
D, BRI E S~ =aT b A7y MEb LW a2 1%, R & &R O MK %
FISEZ LTS,  ZFHUZ, #OLDA > FERETRE L Z—I1217< £ TH, ZdmEho
PRI o T LE D, FrTA U THRIE, 7 T4 VIBADZ S E 0722 TO/
v ANVERREL T NS,

Dynamics of the Corporate Travel Market — IEAFRITHBDOE A F I v 7

A RITRT D~ Yy RIENFAITOIRE X, A 2 ROIRKARE % S —F 1258 0
fEAAED AT, B THR SN TWD,  FEHHOANATIE, ZRTHITN TS, 1§
K[bDHETRA & — (Bangalore, Mumbai, Chennai, New Delhi, Hyderabad) &, &gk
HETHRTITWDR, EAFITORE BRIATFRE & IIRIZR > TV,
BENRATOMAL AT I v 7 AT, AV RN Tha=—s—HEHLT\5, b
£ IFEMT, D7 & HHHL LCC 4 235N S 4, IEASRIT R D58 7 72 ROt TE: &
2o TV 5,

FERRD B AMBAT, IT FEEITINT 2 2 EDEEDIFIE, Fv T4 VTR — k35
BRAS, A, b Lo~ Yy RIEAATIZRNDETWD R, T4 U PRIOR
FHEITR L TEWE TRy,  FHE EFECED T rva i A4 o7
FED BZNI X N TIThTWD,  EARITOMREZRESED FTA3—E, 20
EOZKE LT IT & ITFAS—ERpEZE,  Infosys, TCS, Wipro 72 EOKTF IT 4
FEDOAAET, R $80m (95 {EM) DL EZE ., MREIZHINTWDS, ZOMENRS VR
DB EVRA Fr o AL AT, Zr—sYL7 TMC (Travel Management Company =
ENFATEARRITAE) 2310 > Rt LooH 5, A > RigKD TMC TH D CWT I,
$170m (200 €M) OTFHKIARY 2 —LEZHFLTW5D,
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Online Corporate Travel Market Readiness 3> F A vk AFRITHR O %

BUE, A2 RiX, T4 VATORM T, TOMOFERE LY biEATWS,  LavL,
AV RORFERENN HEI X bIBWREBIE 12 . 40 74 VIRITHSRICE 2 Tn D,
1 v FOFEBO—DIZ, EVRRICRT BHEAZHENEFETHLENET bID, 0
Fis, Z< OEROT T 77 4 A LEGENT, A4 v ROz, BN T < TKE
WPl 7= & LT b,

Market Factors of Online Adoption 4> J A VHRADOHHER
BT TR — VORI, BODNOHERIC K > TR S S

LOCAL COMPANY USE.  Bilh{d3iz L 26EH

BRI NG /83— T 4+ —~ V ADFER, IENFATICRT 242 7 A AEED R & 72
BIML L 70%, A2 ROIT A Infosys <° Wipro 28, 4 7 A » FHIY — /L OB O
FEFIEL TWDLOT, IEAIRITOA T4 AbiX, IBWNICKRE S FiET 57259,

INTERNET PENETRATION. A Y% —Xv hOEK

A ¥ RTIEA v 2=y bRRLBRRR—ATIRESTND, AV FOA L Z—Fy b
—H—|%, 2005 FKIT 3,850 T AIZHEHE L TV 5, (2004 1L +54%) 2007 4 F TITIE,
ZOHMEIE, LIEAEZZEMWT 5725 9, (Internet & Mobile Association of India)

ONLINE PURCHASING OF CONSUMER TRAVEL.

HEEDHITDOA T4 VA

BIfE, LCC O THRID 80%IE, A>T A U CTHER SN TS, A v REGETIE, 1 B4
V) 13,000 DAL T A L TPRINEAELTWD, NEOFUTA L LYY —ITT
I, BEAFATOA Y T A ALZFET 5725 9,

CREDIT CARD COMFORT. 7V ¥y b J— REHRAOWRE

POEYIF DA T A AEAICE LGN TNDEY . A ROALIL, 74 VHAIZAE S
FEMG I, LT, AV TA NTREME LTS, 2TOA U RERED T o3
allllE, ZVvV v b A= RELLITA T A CHBBIEEE LOENMEDNL TS,
AU, A2 REGER, SATIITEIRIEL T, A ¥ —% v MEEOBHBINES [ XL L
VAT LERFE LA THD, 2003 FISEASN-HBINEL &% E LI, FT P
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arDBUNEKZLHETICESTWS, ZOHBEBIEEL LV AT AT, HEED
VY y N J1— ROEPIRRO, R T 7 G ThOERAS N TWS, AT
Ay BEFIEELE LV AT ME MROWER S A > T A VH-ATAHETIMER S Tn s
WA ) R—= g ThbHESAD,

E-TICKETING. E-T447vT 4>

A2 KT, BOMZESED K7 —Y — K7 —O/EN B HIIZ Thi s, LA
DD, T VT KRR O Z DMMOTZORRIZ, == L ZA~OIEHN | IEAFATOA
Iy BT PRI RES L8 LD, 2007 HERE TO IATA O E-iZE1b
R, 20—V ML R 77 7 no—0fHAE2HLEDTWD,

EXPANDING AIR CAPACITY.  #iZZ#REDILR

Air India 73, = FREfERS X 50 # DA & & T TOE", OESHRILIRFHE 2 T ST\ 5, Air
India Express & 7 U — R &HLR LT D, BRINERAGRS 2 58 X, 1 2% 168 L.
HIN3 2 WSMRAT R Z AR 2 TV D,

LCC’s BROADER, UNCONVENTIONAL DISTRIBUTION.  LCC DHRJAV Bk 72 it i
2 {8 5,000 7 NDOETERIATTSICS AT 5 812, GoAir I%, YA /3— B 7 = /IAHRFERE
RNy IR/ AT = a rEFUREVRIBF ¥ 2L Z2HH LTS, SR,
Spice Jet IX, 1> NIRRT A7 LYy b I—ReA X —F vy FORUERRITHH ST,
BHFIL, 1% a4 T4 TIRGELTWD, Tk, 7V vy b — RoHELFEFIH
(shared card usage) . /N7 V—TIZRT L WWRIT, IREEIZT 25 OERIC K DAL
MREV,  THICELEL TWHIREE L, 40 T4 COERZIET &I, mHITRT
HarV )T — g U EHEELTWD,

VENTURE FUNDING OF ONLINE PORTAL.

o TA v R=EVHT B Fr—@E

NReF v — XY EXAN, A ROF U TFA UiRITHSGORE A RESE TS, KE
(Expedia) <>, BKJN (Opodo) <o, 77 (Zuji) (AT DD EREE, A v T4 VikiTD

R O#EHLRIE, LCC IZ K> TH IR, ZREIMEHISETWHDE, T4 R

— X NVETH5H, £ LT, Cleartrip.com (2%t % Kleiner Perkins Caufield and Byers (KPBC)
& Sherpalo DHIEIHEE (F5L2$2.7m—$3m) 7. Z OMHEICEICHEL#HIT WD, B

FEOHGD ) —F—1k, XUF v —&KE&%%1F 7= Makemytrip.com (MMT) T, Zh %

Travelguru 23E->TW5, MMT X, DR T7H 7 a0 B% x4 714 LI ET

BTN T A NVAY NORINCE 5T, A T4 TGO Ny FI85G LT 5,
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SIMPLIFIED PRICING.  EEDHHi{L

A ¥ REHEIZHINT DEEEEDOHEMLN. A > ROA T A UiiTOHERIZHEBNL T\ D
W7 P77 T ORZERAEDORERN I 2 422 & | HERIEO B L, @&b
TAYTAANUCTEETHLIENRL 00D, 2 TOA > NEGEEE X CONCERT TF
MArfEE oo TN D, EEMEI, Eofaﬂf@f EEPEICEDETELRILNEE
SN, T TYUT KRR OMZSER X, EENGEKEEL, TR
BMECIGHEI R E STV D,

INHIBITING FACTORS. FHEZEK

A NIRRT DA 2 T A AENFRITORMOBEL, RO@E IS5,

CHEAPER COST OF OFFLINE TRANSACTIONS.

F774v bFUTF I arORNTA L

BNNEEDEIC, BFEDOLDL T F 7 varDaRrRMI AvIAy FTUoF s e
YEVRELS o TG, FE MEELEMEITITHOLT T I A T v a LV ORE
FIE. S $2 12 LasliliT= e,

DATAGAP. T—FDXx v

TR AT T L—ayOlOOAET 4 — RBFHTE R0, B3EIE B A b
VALV DT —ZIZXT 7 AR, ZERGE T 54, TMC I, X0 EfMRIEAN
FATOEREE LIR— T 282 AV RDOAT7vaT— B Z—TC, 87 A MaFEE
THEIHLTWD

HIGH INFRASTRUCTURE COSTS. ®EWA Y 7J X b

BURFOFIHIN WEB O aax27 7 4 7 4 —ZMIR L, HEREOA 2 —% >y MIHZ K
IZLTW5b,  ZORER, LYY —ITD 75%5, REOFEHTHRIIN TS, (H
B A2 RERE) B AZ DMEOEFEN DR IR DO T, M D 24ERT, m%@ﬁw7
TR —VOBANEG /0D L PRI TND,

CORPORATE CULTURE. {3k

A ¥ ROFEIE, 727 KREEHIRO E OO TIGZOML L v &, L) KEA X A L
B> TS, o T, AV ROEVRRICKHT HBEERNT 7' v —Fx, KET
T TA TR = AR LT Y — VOB Z RIS 2 EHiff ST D
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JAPAN AR
Overview of the Market

AR, 727 REFEHIR CRROMZERITHSREZER L T\WD, ZOHBIE, REIL
AN 195 (&Y, (2 JK 3,000 {EM) ITHEL., = OHUKOMZETSED 35% &k L TW\W5,  [H
WHERTTEGIE, 9,400 T ADE KRG E72>TnD, #hEh, LYy — L EVRAOEE
iEEleoTnD,  fEUE, b I AX—LREORERAZFHME Lz AADH
SHEEE ML TS, MiZEmdiE, BAMZEE 2HZEE O 2 #E5E S RH]CEL ST
W5, CRS i, Hifl&Nn TV, Axess & Infini ® 2 (4L THE SN TCW5, V7
TA YA RIEEEICHTI SN T AR R THLAEDO A ARDEER Y T —7fEIcK %
DIVIZFEEY A R TIE, BIRZE (bR EE TS,

Dynamics of the Corporate Travel Market — EAFITHBEDO XA FI v 7 R

HARDHATHSIIMD THEMET, ~3 ¥y RIEARITY 077 A2k >T, £ LT, 1EH
(A7 7 U o T aE LT > T BRI e ZEFERZEIC L 5T T OTLRDSPRERAFR
BEL 7> TV A,

REHEZR TSR A Rk - T, BARIR, 727 KPR H D 24 DR AT R A2 s & 72 o
TWo, ZOHHOREI L EHREEIRADNRT — Ny 2L L TOREREMEE PR
T, &2 TOFEE TMC 1L, BAROKRFIITE L DEFRFEDRNLEZRNLNTND,
CWT I%. AARDOEKOIKITHTH S JTB EAFRFEL YD EIF T, ENRITH,
BENFATOTSHORE R E2HOTND,  AHOT V7 KEFEMICIE, ShENEN
FRATTHSIC R E KIFT (L7 PR — Ui, RIZY 7 SCunZzaniging), AR
ME—DE L 7> TS,  #hEIL, i ED T, AoEOERRERy NV —2 %
i LCW5,

HARD, BV ATRIT L “BRaE R RESN, ZOEOEEDEEAF S ZH LT
Wb, OB, BEARITICHDIER SN TS,  Z<OHARDarZa~vl v bR
Hp B OITHZ A 7NV — T REOHEOFEYY —E A2 LTW\D,  Z OIS,
MOT T RFEHIR TIIA ST, LT, 3774 v— L& DRk, LRy
A (cultural compatibility) % 3912 L TR S TV 5,

1540 245 PRk 184 11 H 26 H) 17 TD fhie



Online Corporate Travel Market Readiness ¥ AJAT 35 0D #Efi

HARIL, A T A AENRITHSG ORI E > TV DTG E B2 T
%o  ZHUX, FELTHARODTZ Jav— A 2077 LEEOEREGROEKIZE > T,
KEINDIEAS,  ABREEM. BRI DA T4 OmAIE, UTELEETD
7259 .

(1) BARHBICHAZ~ A A LTz a—rL T4 TRy —v

(2) RFEMZEEHED, FA LI F A _RU ) — TrRRE, HGEOEME N ESE

ZEL0 P FRHND Web A K andlor [EIPNHR T — L DB
(3) ENFATHEIHNT 2 BAROFIE DY 1A

Market Factors of Online Adoption 2> F A VEADOHBEER

Lt SEMITINT D, BARDA VT A AENKITERHAZ R T 2 TGO RIX, RO@ED
WIS,

MOBILE PHONE USAGE.  #HEEEDfFH

AARICHINT 28R EREOFAIE, KEDOZN L VX, Web 77 U X ¢ v 7T E T
%o  NPD ZN—Z X5 &, KEEFEFFTE O 12%703, EOERELETA L T4~
T 7 BALTWDDIZK L, HRTIE, 716%1 A 74 NZT 7 A LTWD, Fi-,
%< ODHARDHEF L, #HEHEFTHo T, VA VLR e A= VT b= DX T
H— R, PDAZ 7y rvay, V77497 EARTY—r = 3— Xy a— R EN
AN F—h, BT Fx— AT T4V I a—TVvI ETE AvkBEVY
7. ESRANVTV EETHEFHA LTS, HAOWEEFIX, Zoftich, KETIEE
LWHETH D, N—a— K U—&— GPS, 7+ a7 TV F o —F—DOhe & T ER
THALTWA,

AIRLINE CORPORATE TOOLS.  fiZE&ttniE Ay —ib

HARD KR ZE g, BRI YY) 2a—Y a VEEEREB LTS, ZoY—L
L. B —B/L® CRS &l U TR S, BT L TRIIEE 2 7 A~0T 78 A% H]
RRICL TS, ZOREBIX, fERBWAHTIEAS,  LLARns, MizEasttr (B
ETIE <O BARITAT DHME L RADOR—AZH L NRET D725 9,

ZOHBROBHES N, TV 2T SR NEONDEREEZ/ED HH L TWS,  Zh
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LpREREL, SULORE, ITEROHENRIBE, 2 LT, o000 FHY AT LADRME
Za TN D,

CULTURAL ISSUES.  S{bmRiE
AAROIYLOBIEIL, VL —a vy 7ORBICETT 5, FHE AM 004
TIBPT HATIZ. Y b—varyy MU UIZaA b =7t sns, it
ST, FATEIE, BV 7 =R ETADR, GEONR—YF T4 AR P—ERZERK L
TANDTEAS EHIFFL T D,

PHILOSOPHY ON OUTSOUCING. 77 hY—v v 7O

BRI, EVFAOWHR T, TV R Y= 7T, AREEOROIRERIR ORI
ERICERIZITZ T AN TR, BAROT U Y —2 07 7 0E, EHORED
EREND A, KEORIZT 7Ly 7 TIRIRLTRY,  TU MY —ARERAESNT
ELThH, REMZRER L2725,

SHAREHOLDRVALUE.  BEDNY 2—

MREDONY 2= 1%, BRITAWDTTH LWERTE,  £L T, BEOREORIT, Ck
EokI) BEERMEE LCREZITF AL TV Y, LML, Zhud, &FoA
VA=K b R=ADA ) RN g Ko TIHRAICER LTS, BHARICRT 2R
RE R, BEICANVTEYRA RN—=T 53— AkEL, Ba2FoHd=a— =
a ) I—OEMEERAT 2 ETH S,

STRUCTURE OF THE TRAVEL INDUSTRY.  JRITER DL

ZHITMZA T, BARDOE VR AL, MERKGOMEAAH Y | o> TRFOMFEITMITE
BT U Y= 2P, A N RATHEFIH LA L Th D, Y —b T A
=L, ZOMHBIT Fa—FTHLERH L3, 4 HETEIUTEBLTE TR,

NUMBER OF RESERVATION SYSTEMS. %< OFH T AT L

HARTIE, TRZETTDHDIC, MO TEL OBEMES L OBBFEET S, TV avTy
MZT 72 AL THRZZE T SEDL4120FE, TMC 13072 Ed 3 SHBETRV AT L -
O ERBETRIDLED ANA L IASIAL D 25 I, @ [EFSTHIDZ 0 Axess & Infini,
ZLT Q@ HAOEGEY AT LOFEHANKLE L /2D,

—  NEfy EEREARITTS OB Ky —

15 245 (FRk 184E 11 H 26 H) 19 TD s



Hoo==2—=

| FRATHEE TD |

(1) =—7—nP—, 10 AFERE 59"

ARC ® 10 H F&#i%, ﬁﬁ%lﬂﬂ b +5%HE o 59 {&", (7,000 &) EL7eo7c, A 10
HARMITIX, +10%? 659 5", (7 JK 7,800 (&),  PEBINFUE. EESHRAS +11%H0 L T
2312 . EWHRITHLI%IE D 30E" . (ZOEEIZILT 4 — & Tax BNE EN720,)
e-fLZEdR1T, 89%70 5 95%ITHEN L7z,  ARC AFINE Y JEEEKIT. A4%iE/) LT 19,309
ny—arbkitole, YT IAN T4y b TV U= ELNGIEREIL. A5%
WA LT, 21,186 L ofe,  BRGEHE & IRITHE OB Lo T, fTHhe r—r 2 Y
720 ONHAMBGER (ARC LiR—T ¢ 7)) 13, +11%H9n L C $70,954 (838 /i)
Toh -7, (DTW, 11/17/2006)

(2) KFEIRSEER, ST NVER WEBRERSEES S

KA ERRRIANT D REFEHFI T, KR T AERD, BEROBRIELIEDO RN AMERE S
5% LHELTWD, ATV, 2014 £ E TS, BHEOHBIBINT S, B
7¢ 304,000 ODFEANMLEL 72D EFPHRHILTWS, ANAOEBDREELTWHWDLHFT, 20
FHUCKE L R DA DD L0055, BARAFRENTREN TS, KT
NVHERIL, AFX T a L OERIZT = o A &R KO T HAE G DICANEAEE OBk
JTIERST, FAN U—d1— 70l 7 L5kt EBRIEDAL Z7F 2 T
W5, FLT, REENY—FT820., ZOREBML LTINDE S EHIRFL
TW%, (DTW, 11/20/2006)

(3) KRAEEHREN, KEHME LM CRMAPETND

Discover America Partnership 73, 10 H 25 H—11 A 9 HORIZ, A v Z ¥ =— LI KEAE
EVRAR 2011 AD 231%, DREDOAEBRAEENG, RURPNEZIT2nhe es
B LTS, EE->TW5, £LT, IAEIEL MIRT. AT, [KEk<h T, 7
2L ALV, EEEL TS, EVZMEETLHESCA R ORME &
EFERARINTWDEERT T A0 OFFE O G, E O RFIOKEO ANEEH
X TR LEoTWnD,  KRE~OFRERIL, 911 ORIFLIET v BEELIK ALT%
B LTCn5,  DAP I, KE2ICH LT, 4/»\¢/ R Y= U XLOKEFITHT D
HEROFEH BT\ 2%, KO EEN—ATOY =TT 4 7 Fyv o= Oz
FzTBb, (DTW, 11/21/2006)
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(4) ZIZANRTATHET — T UMZEE, UV KRBT T AUMZEL &
Expedia.com & AirTran %573, 4 EID 27 0 R ZARE L=, Z O3, LCC
DA T A UNATHE L ks LTcME—DWE,  —J7. Worldspan %, Alaska fifiZ% & 5 4fH]
DIBER & fif L7z, (DTW. 11/21/2006)

(5) FHATHAM
Wikipedia (Zi%, 24 OFHY — VU ZAAEENRY A S T0Db, oL, EEICEAE
REHHZA L TWD DL, IO 4 I B D,

FEHY =V RLERSA A =T, mITFEHROFHEMITERMHL
T, BERFEWERITEZBGEL TS, Ya—X ol vy MIky
Space Adventures | ¥TH EIF VT EBEFH AT — a > T LERBMEY 7 —% 2,000
it (v) (2318 6,000 5H) THGE,  BEIC 4 [HIOFHIRIT 2 Mo L
TWno,

Richard Branson 238 L7-123, 2008 4FK7>5 2009 A2 H T CRA4A
T HHIEIZHE G2V (suborbital) FEHRIT (4 2 OEEIIER) %
20 7%, (2,360 ) THREL TS, B757 LV EF K&
Virgin Galactic | WhiteKnightTwo {2 & ¥ 22 35000 7 + — N £ TR O LiF b
SpaceShipTwo (iK% 6 AED) 12X D | H#FE) S 70 v /L (120km)
U EOFHERITT 2V 77—, BRERGEREEL, Z#Y T —RED
Virtuoso,  BEIZ. 200 A BT R EZITE- TV 5,

Amazon BN O Jeff Bezos 23BHtE L= F ik T4, T £V AT,

Blue Origin et e _
165,000 == — 1 — D FH iR Thiat 2 dix L TV D,

=z— AF TN Temecula [IZAM A& < FHRITH, N2 av
AERA Corp EE LT, 71 Z? Cape Canaveral 225 ks H#AEIZE H 720
FHIITE D RS 5 FEFHE L TN D,

(DTW, 11/21/2006)

(6) =7 AXRT 47T, BERBHESLD LT

Expedia 7%, Citigroup ¢ ThankYou Network & #&HEL C. BRHIIHIE LD BifT,
Expedia |3, ThankYou Network O &2 #1711 & 72 U | Expedia THAT 2 T4 L 72K 12,
ThankYou Network O#RIEAR A > 242325,  F7-. Expedia (%, ThankYouNetwork.com
WZRT DIfIT ARG & LT ARA o MERESZTV K S5,  Citigroup 7 V> b — K
EEMTOEAFTA TS ThankYou 22 EIi%. #— K & ThankyouNetwork.com TOREA TR L
THRA V FPEERETLENRE, 7 — R T /L Ry r—% 0 Expedia £ H TR
L ClE. Citigroup D5 — RS TOBEAIZOWTHRA > FERTOLHENTE 5, (DTW,
11/22/2006)
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(7) KELRZEHEEE. MZERE SAR— MRAIL A 23 BIZHE#

KE L ZEREEIL, 1 A 8 BT TED, WER2 O KEICAE (FE,FHARE)
I DMZENREN /S AR — MR & 25541 1) % Western Hemisphere Travel Initiative £ H15E
BAth% . 1 A 23 HICHE#A L7z,  Z sk, HAIKIE OIS T & 0NN - 4 ORE,
WHTHIZ, 7 2t RO—BT, 2004 FFEICHIE S 2B, SR OEKIC X 5 KEF AR
T KRET RIS D IRATRr O #RE6IT. 2009 4 6 H 1 AnbHifTSN s, (DTW,
11/22/2006)

(1) Hi® =—= R, THAHFHZERIXEIN
v USHiZEm 875, (1JK2,700/5H) 1= 5 DL #iZeioi g N ¢, DLIX, [“AE®
BiL” VRO D EL WL, Bt AUA TF—LDRIEEETHD AFIKLM Z

MO OBEEZEHMNT, fa £THHERBEICL S Chapter-11 Bl 245 |, &

E-oTW5D,

v DLIZ, KH2H 15 HET, SAEFERAMA T (EHEEHOM AN LIZ) SEHK
LYAZMERZ A LT D, ZHAEITEL T, 12 AHITiE, US Z2EINRICH
HHEREID LD LEMHEZA LTS EEDILTN D,

v BEMEEENT. 2%, DL BEEADEGHEZ A L THL0, EH60hEEF 9 L. USH
ZEDOBEINEIAN T D O BEEIER
#. OmaHAe. @7V —tw . @& | New Trajectory
. ThA A N T & The price on Deltas 30-year bonds has risen
HIALO@Er, 572 L OBHHIHE S LT $198.12 per 1,000 of face value since LS
TAMEICHS LT, DL HY Thd L Airways made its offer. Below, the bid price on
B 8.3% coupon bonds maturing Dec. 15, 20249,
EbhitT\na, on trades of $1 million or mare,
fEMEE 72 B2 Dk Boeing Capital 1, 100°% of face value
TTRAMESBETHUS E0 b, | g
A THEDH LIMRA LT m US Airways offers more
DLZEV L =EbhT5 than $8 billion in cash

° a0 and stock for Delta.
v aha—F LT ATL 2 0ET 0%
DL ##E4 HH#iocd . /7. Atlanta 20
Jacksonville 259 % 5T, DLIRE Eb 0, . . . .
ncTng, July Aug. Sept. Ok, Moy
v usS )J"L%:L""&j:\ DL @ﬁ@%ﬁ%ﬁ*@%ﬂ:% Sourpe: MakelAuess Corparate Bond Ticker
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RIND ETIZ, HHEOGIEREZI (720 uF72 57220, US X, DL OifE##
Fyﬁ% (due diligence) ZBAfA L T, FHNZEIGHHZRE DO BARLAI TV WLTEAS, DL
I ZnEESLTWD,

v DL DAY R/ — (bondholders) 1T, USMZEHINGE % XFF9 5 7 /—T7 Rk
THEENHTWD, AR RAR/L#—E, Deutsche Bank & Lehman Brothers & @ 11
A 21 BOWa#% T, DL&EEMII LT, US BIZRIA X ICEET T2 80T 2
FEWRE L, LT, 160{%",—180 f&", (1 Jk 8,900 f&M—2 Jk 1,200 {&M) (<
BB 7 L—L5D 30%% (5 HES) HRERT D IRIEBI 2B & 2R LTV D,

v US @ DL BikBEINIL, KAy —Dar Y U5 — g OHEBITEET TS, &
SN TND,

v UA & NW OADHE Bt R E R KPRy =7 —%
BETDHE, BTHVERVWEAS,  FEEHEMEICL
TWDHDIE, NWBEFE LTS CODIT—LT v &~
=7 =72,  COIE. K6 4TS, NW 23MrA LTz
CO ¥ 670 ITEZE W L7ZFE, NW (2, CO DXtk
XNRAOEFIHESHELRBIHRD T—1T v v =
T—ZELTWD,

v US OEINZEICIE, BFEFEELZ AT L840, Kl
® NYC/WAS/BOS %5y v MAEDOTEHEINE T
W5,  F< b Southwest 23, Z OB HLMZ /R LT
W5, ZFLT, AALFEET TS,

US CEO Doug Parker (45)

Nose to Nose owus Airways and Delta Air Lines match up:
US Airways’ Delta Air Lines
Employees 35.441 51,0007
Mainline Jet Aircraft KLY 457
Percentage Fleet Leased Approximately 95% Approximately G0%
Operating Revenues £10.4 billion $16.2 billion
Destinations 234 306
2005 Passenger Enplanements 31.1 million 118.8 millian
Major Hubs Charlatte, Philadelphia, Atlanta, Salt Lake City,
Phoenix, Las Vegas Cincinnats, New York (JFK)
Lamerica West merged with US Airways in Septembar 2005 2 Full-ime equivalant
Sounces: LS Ainways press resease (Nav, 15, 2006)

158 245 (PR 184 11 H 26 H) 23 TD R E



' Family Tree
Today's airlines are often

| the result of mergers of
| the past

| ® American Airlines

| Trans Caribbean Airways
AirCal
Eastern (South
America)
Rena
TWa

= U'S ATIRWAYsf]

| = Continental
| Airlines
Mew York Air
People Express
Frontier

| m Delta Air Lines

Westem
Pan Am (Eurpean routes and H United Airlines

B Southwest Airlines

Muse Air
Maris Air

Republic

Mortheast Shuttle) Pan Am {Asia and Latin

B Morthwest Airlines

e
American routes) |

m US Airways
Pacific Southwest
Fiedmont
Trump Shuttle
America West®

*Amric West acquired US Araways and Look the US Always nme

(DTW, 11/19/2006) (wsj.com, 11/20-22/2006)

(2) A320 Rk, 2008 £E1Z. HJE 36 HITHEKR

T NALE, A0 BT 7 X U — D A ERE . BIFED 30 #7225 2008 4 E TIZ 36 #IC
WERT 5D, MEHOMPEL, Y774 FT=— OAMEL, ZNETY A7 &2 5
TR DN, (FE, R—A 713 10 F/iZ B737 BUSHEFE IR L TV D), =7 A%
B2 CHEPEICIS AN D . ZHUC LD A380 BT U N U —IBIEIC X DK ZD L CHAH

IFEEXHMMATWD,  Fiz, REICAT S
A320 FUREHAST T T A T, 2011 4RI H PE 4 B
DAFEERRMGT D, 73R LL, BIfE, 1,800
BELL oD A320 BB T 7 X U — DR A R
T3,

TTNAE, 11 AFRIEAE, 619 £ (100 L
FREERFE) OZEESFES LD, bR
Lize A=A 7® 829 HIZIAY SO H D,
TTNRALIR—A T O FERATlL, BT
1%, A 43% : B 57% CTH D03, IIEEHN—AT
1%, KREBEDIRGE CIERIN 2R A 2 L 5 A —
A TR T SRR ERIT T, A35% : B 65%
Lo TNNA,

158 245 (PR 184 11 H 26 H) 24

Taking Off
Orders and deliveries for Airbus single-
aisle A320-family planes.

200

M Gross Deders” I Deliveries

G697 98 99 0D ‘0L 02 D3 04 ‘05 ‘De
“Exgludes order cancellations  TAs of Oct, 31
Sowrca: the comparny
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T N ADBI A EADS DR E, 2 W LINIC B787 Tk HT 3 % A350-XWB i
BED, %%T?ODH&%‘&H&E%T?L%EO
R =3, A380 Uk & = HE A400M OO KiiE
R Y S —RIE L . —AcilHs A320 ks | Rival Forecasts
HERBAREC, 2 =7 U 20 LEABSEOEUEIM | migsss etners, i Atous s mots ulis
VST LE > TWVARELEA LTV . A350 an very large models, Forecast demand for

new jetliners; 2006-2025, by volume
REEDOBRFE T, ZHICHICKRE A ZHT 5H
Single alsle

CB, LT A 20 FROIRD | e 16 540
RERETRENT, 22,700 #% (2 YK 6,000 5, =307 Jk | |AIRBUSI 15,330
M) BRIAEI (2025 FEOMBEEIT, BIEDRTE | Twin aisle
72%). A350-XWB AU BRR W &L, A—o > | [ 6230
Ty 2T —HETO, T ANAORERALE I © 665
BWT 28D AS, =T AROHEH :;!;:'ﬂﬂ
EADS (3, RHEOIERIZ & 5T, ERAROEM | gy 665

HORIE &8 H4U TV D, (wsj.com, 11/20/2006)

Sourpe: the companies

(3) ZFe—rIUfiZEstt BRI OE0RHL, R E U Tl cX22n

US fiiiZ2d 87 {&", ® DL ﬁ&xTE’JEHR 3. o —rVURZEEAH OGO £ o S EHEE S
RO EE WO TEEIVIZL TS, 1940 FFROFPEIEL N, 5 &7 T
(A AR R D22 S 2T L (1944 DT AEK) . MMOEFETITL TV HTE 2o
TWHEBEMOa Y V7 —va raREEC LT D, ERMZERE O A3, i
ZEFHRHEAS DN— A L 72 o TV D AT, AEIT, BEOMZEREDINEEARIC L 50T %
LU, PHHRAORAICHIRL TS, ZoHHID, EREZE 2RO 2 R
#HIZLTWD,

KRN TIE, 2004 402 AF & KLM OAfF, 2005 4512 LH @ Swiss International B I3 73 52
Nice  BINE—TGORMIA, EEBNOMZESHROGHEAESIC LTS, L
L. ZNoDEPFEHES . BMESHDRE T DS (B DE L D) ZiERT
HI0IZ, ERREEGIOBNIZ A TN, (KLM X, [ERIEARELS & 58579 5720
W2y FERICITA T X OBL FICHAAEINT WD) BlfE, KERYRIX, KA —
T AAA BEDFERNEE T LT D03 KENE, BHERNLDOSRME & 78 - T D 4VE Kl
FEANZIHARAY 72, MR OMZEZE T, EEREO M NEIEE T, 60 FLL b
TWD PR Z, A ZZDNRNTND ], & IATA F5#E D Giovanni Bisignani
BINTUN 5, (FT.com, 11/21/2006)
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(4) PRINES EREESR., MNEEBOZEERFEREC, BEHRMEERI RS
RPN A O jE i B & B R Jacques Barrot (3, PN ZEHEDZE Bk R 2 AR 95 AlaT
U7 SRR 2 IR BN LT DR 21T o 72, bW AR 25 L T o it
ROFEL25 22D, 15 ZEPEFREE RN ES IR ENAFET D, 2001 4E D, Az
S, BRSO EERE A HIR L Ok, Ll ZOMIZ, PAR @ CDG 229
OEHEIE +50% BIE LT STV, EREERIT. Fr v B IHIIBEA LRV D
D, AR ART H2FII LT, A ekteREs., £ a2 AFELL
BRELTWS, Fv—F—ZHIEIACA DLE Sylviane Lust 13, MTZ224/ ORI,
H N RITHARER SN TWDDIZR LT, —E R Tu g X —ThHZeHk - iz
Bl » 77 AV RU 2 (lesser extent) (3G S TWD WS HZ ) THEIR,
TEPDO =V THEETNDLDIZH LT, —HOMliZ, =X MhR{boA 2T o
TNEL B INR2NFIZAEE TS, - TWD,
Barrot i, Mz OPET ABIGIFEIZ i T, LR ZRE LTV 5,
EU IZ. fiZEDHET 2 RL—F 4 7 AT LA~DIRADA 237 & F/IMEIZE: S
ERAR
EU DBREZESN, SHFERETIL, TORBNRELEDLIEA,
3ODRIE, Alh, O # v 7 ZAEDZEDOMOBHNTEA L2, @ EHERMMITRTE:
L7y, @ H&E 272 BRWRENCEBRR ELT 5, OFEBITE T 5,
(FT.com, 11/21/2006)

(5) KEMZE, R—A L THEX25H (REESSE") 2R

KE 28, AR—A 7B X 25 8% (fk&hE 15 + 55 ii 10 #8) 281U, HIRE
X, e JfiikE T, 55 &Y (6,500 (M) T, ZAuE. FIFAIZELURE R ORI,
HERA DPERIE, BT77-300 7R X 10 K, B737-900/700 HUkE X 5 k. B747-8F X5 4. B777-200F
X5, ZofticA T a & LT, BT77-300 AUt X 4 B, B747-8F X2 . B7373-900
REX2 A RA LTS, IS0, 2009 F~2019 FEInT TT U RNY —Sh
%, KE X, 2010 FEE Tlo, HARD b v TlikEHizEatto 1 e 2 552 5HE L <
W5, (KEFBEIZ, R0 by 7 EWMZESIIE L Tnd,)  KE X, 200545 H1Z
B787 AR X 10 K (+20 #EA 7 a) L A380 HUBEX5 A FEIEL TV D, (wsj.com,
11/21/2006)

(6) T4V 7., ZBOREWEBRICERREENFE
FA YU T T, VEMOWITHR A 3 R L, 300 ALLEORIEE RN TWD, B
FEIZIE, Bellview #ifiZE & Sosoliso fifi 4% DIk &N EERE L 200 ADFEL, St H I ADC =k
PSBEREE 2 T BRYR L 100 AOBEEEH LT\ 5, 9 HITiE, EAMABETE L 10 AOES
BERELCLTWD,  BEREZ 74P T OEOREHEIRICEEL RIS AT T 4 v
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7 IRRMDFIET D SR LT D,  T7UBMKRETRVZWADZRX, BT 7070
& Z DOMOHINRZ ZERE TRES AT TS DI E ) 2 A L72s b, il B ZefiZe oz et
FHAEGE LT D, Belleview BEOEETKIZ, Sl £ 15 RFEIRE > T b HFlES O%F
TENTHPL L, Sosoliso #EFHL Tl 2EHOIHLIERR S ETE T, AT AT % < DRIEE 236
AIETLESTND, Tk FHRE ., gHEMEM T DAIZERE &Y 7 O M O .
ETHZEMICERREEZ 52TV D, REICDIEDIEEREZE> T o8I, [
AT VT DOEL DZERIL, BHENTR WO E LA IZhoTLE-TWD] LETE
PHTLESTWND, ZEMWEFHENPUEINRWIRY , 4 2= U 7 EFEEO E{HIFEE

(FFIKE) ~OFERRITFF STV, Virgin Atlantic @ Richard Branson &1 = U
7 OFEEARE S CHL L 72 Virgin Nigeria (X, DRV Z->T, 77 U # LAV TIiX LON
[ LR 2 IR CUeLy, (FT.com, 11/21/2006)

Our Destinations

Virgin Nigeria will eventually fly worldwide from our hub at Murtala
Muhammed International Airport in Lagos.

Qur launch flight from Lagos to London took off on 28th June 2005.
The following Virgin Nigeria flights are now on sale:

Lagos - London - Lagos

Lagos - Abuja - Lagos

Lagos - Owerri - Lagos

Lagos - Accra - Lagos

Lagos - Douala - Lagos

Lagaos - Johannesburg - Lagos

Lagos - Dakar - Lagos

Lagos - Kano - Lagos

(7) FAA, "=vx)uft RERE— 2T v AL — & —38H]
FAA |3, Honeywell International #EL DR X — 2 T v AR L — X — %8R L1z, #r
U < BHFE STz mfiftT L— 2 —id, HATHOMZERZ ., TRy — 2 T 0 26 [ahkk
SHTLNDRNEZALTND,  SQITT VAU —&h5d A380 BUtgf, B777 BIC
g S5,  Honeywell O L—&—, 7 /V—2 0 FROMIZEEORT TR 320 HiEH

(590km) @, [ 60,000 7 — b FE TOLERE Ax ¥ T HHEBHKLENE /72,
ZOL—F—E, = 2T ADEEE, &RRK6FHNCT Yy 7 By MIEHRT DRE)1%
HLTW5, Honeywell ®Z 1 2314t Rockwell Collins & FIER D EERE L — & —ZBAFE L,
Tz B787 R~ 5, EREDMIZETED 13 2B L, ¥ —E 2T AN,
KERHB LR OBNAGORERIFEN E > TWLOT, L —4—F, i
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DD NAESLDTES D, Honeywell LT DHLD A —H—i%, TROPER E LT,
L= —ZB LW ERPFEE L RVIERICRT D EEETRET L4 — 2T U A%,
W27 7 7 aU—0BFICE I LT\ D, (wsj.com, 11/21/2006)

(8) =7 — VU HARKRE, 7% TA T U MEDOBINE v FIZR%
12.58% % %A 3 % Aer Lingus DS Esot (5 4,666 A) 1%, Ryanair ® 14.8 fgz—n (2,220
M) (kD BodrIBEIUS, 97%DERRIZECTROSEL R Uiz, (RERT0%)  Zh
C. Ryanair OB, FEINHKEDLFIC/RDHTEA S, Ryanair 1%, BEIZ, Aer Lingus
BEEIZFEToEM T, By Mlifg 1 £k 2.80 2-n D EIF A7 7 —3FEM L2 & F - T
%, (FT.com, 11/22/2006)

(9) FAYVEITH. ¥4 AT —EADS B

Deutsche Bank X () Commerzbank Z&de KA VEITHIX, XA LT — 7 T4 2T — (hh)
DMEAET D EADS £ 22.5% DN, it S D 75% % BfGT 2 H CRAMRAEICE LT,
NA Y BUFIE, ST EADS kA £ 55 C, EADS IZRT 57 T A LD 1BIRD
Pz fEFr 92, SUTHNZI. EADS #RERA 1. BOBMIBLEMESE SN D O TIEELS T
I FORFAIMEABR LIZE ) TR TUEIRLRNVEERL TS, HAFED0H
KON T, HERAT DR EREE R T D0, F LT, RMED A E
DA DIGAZT D>, HAFH7M B I 2 s HIRBUT & 48 2 CHRTE S 5 2 72 DIk,
(FT.com, 11.22.2006)

The German government of Chancellor Angela Merkel said that banks

may invest in EADS as DaimlerChrysler reduces its holding.
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(10) HELCC RV v FHiZe, 2009 4F L35 %
HE OB LCC Spring Airlines (IfE) 23, AZEpEbEbanzE = X M O o212, 2009 4
O & FE LT\ 5 & 11 A 22 HfHF O China Business News M52 CTWv5,  BifE A320
TR X 4 B 2R LT\ 5 Spring 1E, #i7zIZiBINT2+20 864, 10 A EBUFAHEEL
72 150 BEDOHMHEID Y TTH H ) FFFZBIFICIRE L TW5,  ZDHDESE 80 BT

(1,200 {5M) %. FBICk 0T 223 m LT\ 5,  Spring 1. 2005 4F 5 A28
KaBin L, WIFEERGE TIX 2,000 ot B1EM) ORI AFEE LA, 44 1 Hixb DI
X TILA250 556 (3,750 T H) DiELEFH ELCnD,  HIEYIO LCC T 5 Okay Airways
X, ZA MO EFOEIZ, NPy MEEETNAVZDLDDF—/"—F— L ERHER S
NTWD,  LLAns, PEZETSGOBIARTFEEIINLT 5212, Frilstix
M £ > T D, (channelnewsasia.com, 1//22/2006)

(11) KiiZEstt, EFRUEZBEEFICRZAL TN
iEiiaE @ Office of Inspector General DFHA T, KEFRHTZES4E 15 tHDOLEHT—T = b D
40%73, 77— b T, EDBIEZR N UKMUZ BT 20 2 i MA B ICRZA L TOZRWENR
ALz, ZOBEY—ERAHET. THROME/NEERORIEZ 2T TEM S LE
J ¢, AN 2001 4RI TR TV D,
BB ZVIREN D OFFIL, A —ROFFP 7V — REOERRKNEECHD L5957
L— AT REE(L & B OMFEIRIC X D\ LIF O8N erllZ 2 _}iﬁﬂ% ENTN5D
frzesthix, 22 Th, 07 FFP O MABRICEN L TR & ﬁﬁiaof
Wb, FLTEMHNYTITOENEZ L TNDHIT, BED, WP7D77A@MWA
FEFROBERIA ELE 2 R LT D SFEf L T 5,
Fo. ZORMEIL, HEES~A TR EDREDFHR O Z | T — = MIE
v NERT HMERHDHEE>TND, ZFLT, A= —k— W ElDAF 7 m— FiREIC
S HMiERttDar Xt —v gy KUY —iF, RETRENRDHD LIERHL T\ 5,
ZNEEO IRV 2 2412 TE il @ Office of Aviation Enforcement and Proceeding (2 T
ETU T F—ARA L NOWHERRE By MR XD RETELEES LT D, (wsj.com, 11/22/2006)

(12) & A fize, +33%iH4E B
TG 7%, 9 AT T LIARHEREIT, +33%HI26 M 80.9 {5 - ;m s
v (285 &) OFRSEFH L, BUAIE, +10%D 1,786 na.
8-y (5,661{&M) TH-o7-, LON, FRA, NDH, TYO ##
D BN DR L TG 1ZE - TV 5, (channelnewsasia.com,

11/23/2006)
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(13) =— V7TV AKLM, 7Y% V7T &DOEPTHUEL%
AF/KLM 1Z, AZ L DEPFERIRIC LT TIRBR AR L7c, 2 OWhakiX. AZ DR
[CEVBIME S NIZE /T, AF 1E, ARHBRMGITHE EF T 541213, © AZ O
BREA~OUGENHESHR D HE, @ WHENREI T U— Rtk sE, @ H@ETs
HEREIIE Y 3 V2B A A2 HF, D 3 RO EWHT-TERLEIL /LD L F-oTN D,
Romano Plodi GFE#HIX. AF OEPHEENEREN) T, TAF I, AZ ZE D70, 5RORRIN Ol
T AR D FER L T D002 BT, IS AZ ORRMBRZ WIS 2 FE2K L TWDH D
N2 EHLORKRERONELS DINGRN] LFESTND, JHBUFIL. AZ ORFERE L
T, @ AFKKLM & D&EDE, @ 7o 7 offizestt e o, @ 1 % U 7 ERfiZEatt

(Eurofly, Meridiana, Air One, Volare) & D& F, D 3RE=BE X T 5,
AF/KLM & AZ 1%, 2003 4ELLCR,  (A=(HHODEKH TCa— =7 —#E4 I L T\ 5D
fth, T2 ARY v 7 72 2% DA AFFH AW E ZfifE LT 5,
AF/KLM X, 25 2 PR C, A48%)HEE D +374m 2-
n (561 fEM) OFEEFFE L7, (RHFERBIORREIZIE
Amadeus RO TFEHE N E N TNDHT2D, ZaRETD
&L FFEMINTIL +26% DI L 72 D) AL, +8.8%
HhnL T, 6.13bna-n (9,200 f&M) Thotz, ASFHED
RS L Uik, mIEITHI & R U RS 936m 1-n

(1,404 (M) &L TW2, —FHAZIiX 4F9 »HMH
T, A275ma-n (413{5H) OREEZF L, AZ X,
1998 4ELARE, Mkt L TEZEFISOR RIZKIEL T 5,
(FT.com, 11/23/2006)

(1) F¥ATF Yooy, =L —yTDarTFe~EAR T HRH
HHEE 6 froHET v/ X—T&h % China Shipping (Group) Company ®—iiC& % China
Shipping Terminal Development 73, ~ L —3 7 @ =1 > 7 7} ¥ Tanjung Pelepas 7>, Port Klang
D Westports D EH HINTEREZHR T LHFEAREFT L TVD,  Tanjung L, v~ L—3 7 5
ROPET, 44, 500 S 20 7 ¢ — MEHEZ T FOERRER FRISHTWD, R
1L, YU R— MRS HET T DR T7 A vy ALk N7, (channelnewsasia.com,
11/18/2006)
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(1) 2—t—x R REOEWL — b +4.9%—+6.9%fE _iF

HREROY vy 7 X4 U7 UPS 1L, REOH FEW L — %) +4.9%, &2 THO=
73-I717vx&%l%®lwm%%1ﬂ+MM@LT?6 PRI —F v — I
A2%p JAEHERFT 5, O BT, 2006 FEOfE_EIF+3.9%—+55%% kRl5,  SEA.
FedEx HIREEDME LITZRF L T\ D,  FedEXx D=7 A7 L AFIELH L, F¥ +3.5%
B EFT5, ERNTZ AT LR ERMEDITTE +55%E LifL7es, Rl —F v
— 13, UPS LA U A2%p i, (wsj.com, 11/17/2006)

(2) dext. HFREROH T SRR
i, B L0 2 ZSBEIRHI LT 2 212, R R O FEEER & /S Rk O F
(72 bz sHl4- %, U FEERRFHIE Tl 2010 4F % Tlo4k 273km (2, 2050 4 T
24K 561km (2> Ry ZHW TR RER) 12, BEE B TIEET %,
BIEOILRDOBEMREIL, A hr L—b Y AT AN
115km, Hu 8725 54km,  ALRUHI AN ERITEY £ & D7z
IANHEAZIE S ARG CIE, El AR S AT LD
iz Z AN TW5, AT, 2010 4 E TiZ, 300km
RSN ZHERA L — 2O THLEHERT S,
(channelnewsasia.com, 11/20/2006)

An attendant signals to a train pulling

into a Beijing subway station.

| xFNA&Y Y — | |

(1) PEZRITEZ NNV =y MATIVERH
HET, NV =y b STIVEBNEZDNTWND, ENLHD 12802 SDBEDOKRT IV
zhaodaisuo (ZHt> TR > T, KV HFEEZRTRAR AT =y b AT VDR, TEE T
IZRGHIZIEE > CWD, 7 Days Inn A1, —iA 134 56—202 5t (2,100 93,100 1)
T, Ny 7N\ li—x, arta—¥—pED Lenovo RRFEEA ——D TCL DWW HIE
ENOAFEFEELTWD, &S ANV v b RTAVEBRIGORESSRE L TRATH
5,  KTTANR—F =7 AT 4 —430 Warburg Pincus (X, ¢, 7 Days Inn @ 10%LL
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FEEG L, WEAY v N ARTVE 2620 Home Inns X, JEH. Nasdaq iz k
% LT, $109m (130 {&H) OEEIRECHKI LT\ D, Lok, B3R5I E L2y > T
W5, kO Jinjiang International 23 EE 3% Jinjiang Inn 1X, SKH . FHEEGEFEG | THEIC
Y5, TEPEEE O 2006 FHET ) I — AT AGFEC UL PEOASAY 2y
N AT ZA—T 10 HOFEFIL, EFEIY H+74%EIM L T\ 5,  FEFEONY =y
kAT IV 600 HDAF 20 —IE, 85%—96%IZiE LTV D, (zhaodaisuo I3HEE 50%)
FERTNATF 2= b ZONRTzy b RTAMGHIIBAL TS, Accor ({4) 1%, 2004
iz, Ko, FEPO Ibis m7vE4—7" L, BIE 20 7 /U EEE P T, 2010 FF
TIZ 100 AT WATPERT HEHHIZH LT 5,  InterContinental Hotels 1%, JEH. E¥IC
BH)D Express by Holiday Inn #4—7"> L. 10 $#FR@EHEP L 72> T5,  Wyndham
Worldwide Corp (%, Super 8 &= —> % 33 A7 /L HJEBA L TV 5%, 7 Days Inn CEO ™ Zheng
Nanyan (X, \¥x v b RTAOILKIL, AR EHERLURS R > 712057259 L E-T
W%, (FT.com, 11/21/2006)

(2) kFRAF 4 x—Vary 75 7HkE. WEERE
IR IR 2 2B OT AT 42— a v 7 77 Tanner & Haley 23, 7 HICHipEE S
HIEE L7z, $850,000 (#IH1=BEHRIEIS]) —$1,3m (1{EM—1& 5,000 5H) OF R4
holoB 874 240 %, HHRENEE Lo T, £, 3HhoTceDirE % k> TLE I H
(2R D7E5 9, _
Tanner & Haley ORBIEIE, T 1 7Ltk Ultimate |48
Resort (Orlando) 7% $98m (115 {&H) THHEY | 874 §
HOZEIX, HlCASE (TX) 23X bTI
Ultimate 2 B1Z7eiu 5 F23 11 A 21 BIZIRE S vz,
(Ultimate D4E4% $11,000—$16,000 13 3ih o721 i
MUE72 B72\0,)  Tanner & Haley ORlHE 2 SN I, =
Balf, BACHIEEB R TNDT AT 4 F—va v
777 OEBEERORELABELNLTWVD,
(wsj.com, 11/22/2006)

ATanner & Haley property in Jackson Hole, Wyo.

FAF 4 x—ary V57 (Nr—3ay 2537 HEINTWS) Oarv 7 MIH
W72, SEMOASELESBERH-STC, 7770l a A ST 5 MmN R Y
— 77T DE,  Lnl, BN — ITTN, D7 T TN ARSI T
a—2EFHSELOLITRRY  TAT 43— ay 7T 71E, FHxDONKBHICE
fliZefEE (HIKTH 100 55 =12 @A) #EV iz, —EHW (—7 FiffE 2—3 8
[, A5 8 WS — M%) REICFIASEL VAT LAEHRA LTS, ASR4IE, $275,000
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—$500,000 L4 | (3,250 J5H—5,900 7 H) ¥ 5,

TaT —REBICT DB OEE NV (A A Ly =T =481 LT, T A

TAR—Yay 77761, I ((OF D, anytime, anywhere availability 73) 7 AT

F—=ard “F07 TR oTD, (Tanner & Haley 1%, 2EFEEA~DORIGEELESED

RO, ZLOFEEEY —ALLEBIHIE LI EbT\\5,) BifE, £2KI220 L Lo

TAT 4 X —vay JITTNFETDH, KFIZIL., Abercrombie, Kent, Exclusive Resorts
(DEN) 72 E725F(ET %, (condohotelcenter.com)

(3) HIEE&F & B, AT NVERENET

T v o BHEDS, RHNEFGEES T, RIKRES LIS $5.15 D $7.25 ~ +30%5 | & EiF 5
FETELTWD, —IOEEEAHINESTEMH L TWDRTAEIL, FTEEDO=
A N EFAEHRD 2T 5 81, FREOSIEETEFR (B2 1X, RERAVRES R
i, B, BRI EEE) OBALBRITHFA TS, REZNY — R T D20
EREY O, THEOREHEEZET L T ND00 2013, B OB, il JT%%:
ZFHDIFIVARNT L 20 NBATZE8HA L TWA/IRBART LV E 72 5872, (DTW,
1//22/2006)

(4) ATFNVER, [“©—2" 3z =] LEVEEDT
NYC CHif# X 417= International Hotel Motel & Restaurant Show @ U.S. Industry Summit ¢
U A MEORERT, [7— 2T L T2 TN E S, £4r. BE—2IZ#E LT LRoT4k
72, ERRIRYAROESIZLLTO@EY,
Patrick Ford, CEO of Lodging Econometrics
Tt BoTWel v bR FEABORBIZAY 555 5,
% 147 i?#%fﬁzéﬁ%%ﬂhfib\ﬁ BT DRI D Do d %,
FEERNT VORER, (FERaaEGteh7T e ar K RT7VORIE L Z#HR LT
W5,
2006 fFi%, WD TREMNDAE L IR o 7o 3 RAEIX, A DPROIC TREMREZ WSS 5,
S#%OTRUX, San Antonio X° Tampa O iszEIR, FllF-. = K AT UHS, 1E810E
SOME EFITRT 2505, OFFEO (FET) FERICELENDTEA D,
Bjom Hanson, PricewaterhouseCoopers @ F i = > /L4 o |
FX 2 X —RKE, BRICE—ZIZEL TS, 2005 4FE & 2006 412 42K 63.9%
ZIERR LT T, SRFIT 63.8%ICH TR T 57249,
ADR (average daily rate) (%, 2007 A=D% 1 PUH 4 L <1350 2 T lic v —2 2 2
DIEHD, Ll TEHEITKGT 57259,
2000 LR, mRKOEEMIGHEN, L— b2 TTDENERDTEAD,
Douglas Shifflet, CEO of D.K. Shifflet & Associates
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AN OKRERIE OB, A T FREEZREL TV D, RERBBEH Lz
T, ZOMBEANZZEEA RS Db AR,

Matthew Hart, president of Hilton Hotels
BTN T—AF, FEEERL, “Straight ahead” 72,
TE Ak L THIINT %, EBROMARDFERAEIFICAD TEZ T 74 v 7 BEW
R E 72> TS, ARITRFT, HEICR> TV D,
FEMGIIINT 20 &, FEITENU LOS—ATHEINT 5724 9,

(DTW, 11/22/2006)

(5) "R K yxRF L, FEICHIT HHEREER
TR R DR E %% 5 Best Western International 73, {723y = b =70 E LT
DA A=V ZEETT, PEICHRITHIEIEEZZHT L LD ELTWA, 2007 FE TIZ 3o
27 RT L 100 BF A EBHT A FHENICI X T, 2009 FEETIZ 6 O R0 4R RTu
(Premier 77 > ) % 60 $FEHHT 2FHEICEE T 2,
Best Western CEO David Kong 1%, [H[EHHHI A= 0 midG7E ), 20T, #ifc/er 7 v
RMEV 2T 5] £F>TWD,
FHIE, KETHELHE B E L TALMNH S General Motors @ Buick (X, HIETIZAT—
AR URNVDEELEINTND, KET, HOBERE &> NICAKD H D Avon
Products DfbRESIE, FETIE, BWLHEHAO LT 0 —2{bEih e LTI TN S,

Best Western (X, 4#), KEDOE PR A KT I/LOTT /L& FENCRHIATH 2 3 L7,
A, PEOEFEROBERENE 7@ IR LAY, Fo kb, TEOBEORIL,
KEDOZIN EIFRELESTWVWD,  KETHE, 600km B CES THRT/MIIEHAT D, H
ECrE. 1,900km BLEHEM LT, ST /VIZITAE L2,

T DIENIERDMT - Best Western 13, FIETIG S EL5F RN 6, £k b TEAZL,
WEOWIMNITH T, EEX2FL2ELIEIHIC L, TEAL, BN T RS
THHEERH D, WS T, BRANEFRUCERICT 7 K 7y XEE N> TWD,  4EH
3,000 T ADSEAMRATICH N TV B3, 2020 £ F Tz, HEIE, R THE 4 FHOT D
TR V=R NERAEISEDHEELRDHTEAH 9, BestWestern (%, ZDOFFEZ,
ELIAL (BFIZKE) @ Best Western (2R E HHEEEE L TWA D7, FENCERRT HHRT
X, EOIREEORF B RIZLTWDE,  IREELT AL, NPy FEDbH, 5
DE” R 487 KT (Premier 77 2 R) LT HEMELEINDFIZRD, (wsj.com,
11/23/2006)
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(1) ¥7—O¥liiIY =y b 23— — =7 0X500 %, DRE % ZE0
T (nytimes.com, 11/19/2006, 11/22/2006) % Z%& T X\,

PERCENTAGE CHANGE IN YAHOO STOCK PRICE 0“ the Ro"er coaster
8000% ... ADJUSTED WEEKLY CLOSES  puoo o movo e rise at the height

of the dot-com boom, Yahoo stock

7,000
plummeled in 2000. It began to

6oco0 A recover in late 2002, and reached
another peak in January this year.
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Google Compared: Initial Public Offerings, Biggest Companies and Some Peers

Google stock price Best-performing 1.P.0.'s since 2004
Company 1.P.O. PRICE .
Industry 170.0ATE LasTprice Change since LP.O.
$500 Yeslerday's close: 8509.65.

1 New River Pharmaceuticals ~ $ 8.00
* Pharmaceuticals AUG. 04 $50.14

+527%

2 Google $ 85.00
* Internet services AUG.'04  $509.65
CB Richard Ellis $ 6.33
3. Reatestate  wneos 330 H425%
Crosstex Energy $19.50
4' Qil and gas JAN, 04 96.34 +394%
! .
Initial price: $85 Atlas America $15.50
5. Qil and gas MAY 04 47.18 +357%
‘04 ‘05 ‘06
The biggest MARKET VALUE, NET SALES, INBILLIONS,  NET INCOME, IN BILLIONS,  PRICE-TO-EARNINGS RATIO, TOTAL EMPLOYEES,
U.S. companies IN BILLIONS TRAILING 12 MONTHS TRAILING 12 MONTHS TRAILING 12 MONTHS IN THOUSANDS
1. Exxon Mobil $428.0 $343.3 540.0 1 a4
2. General Electric 360.0 157.2 17.2 19 316
3. Microsoft 294.1 45.4 12.9 23 71
4. Citigroup 248.7 138.2 23.3 12 299
5. Bank of America 245.7 108.0 19.5 12 200
6. Procter & Gamble 200.5 722 9.4 24 138
7. Wal-Mart Stores 199.3 3379 10.9 17 1,800
8. Pfizer 194.4 50.3 126 12 106
9. Johnson & Johnson 193.1 52.3 11.1 18 16
10. American Intemational Group ~ 186.8 10.6 1.1 15 a7
11. Altria 176.3 70.2 1.4 16 199
12. J.P. Morgan Chase 165.6 93.9 12.6 14 172
13. Cisco Systems 162.7 30.1 5.9 26 50
14. Google 156.0 m— 9.31 241 63 I 9
15. Chavron 153.1 204.5 17.5 9 58
16. LB.M. 140.2 89.6 9.1 16 329
17. AT&T 125.9 60.2 71 15 189
18. Intel 124.4 35.9 6.0 21 100
19. Wells Fargo 120.8 46.1 8.2 15 156
20. Coca-Cola 110.1 237 5.3 20 55
Versus some media companies Comparing I.P.0.’s
NET SALES, IN BILLIONS, MNET INCOME, IN BILLIONS, +2,500%
TRAILING 12 MONTHS TRAILING 12 MONTHS SR
Time Wamer $44.0 $6.2 oo
Walt Disney 34.3 3.4 YA
MNewsCorp 256 36 . +2'°°° ..............................................................................................................
Comcast 24.3 2.3
Viacom 10.6 1.2 Stock performance since
Google 93 m 24mm 1,500 initial public offerings, plotted
to match the number of days
that Google has been trading
Versus some technology companies B : S
NET SALES, IN BILLIONS, NET INCOME, IN BILLIONS, MICROSOFT
TRAILING 12 MONTHS TRAILING 12 MONTHS
Hewlett-Packard =~ $91.7 $6.2
1.B.M. 89.6 21
Microsoft 45.4 12.9
Motorola 41.9 4.2 - T
Intel 35.9 6.0 100 200 300 400 500
Google 93 m 24mm Mumber of trading days
Sources: Bloemberg Financial Markets: Thomson Financlal The New York Times
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PhoCusWright 23, KIfITHiGOA T A ALZMN, 58, i< (47%) £ TIEKRT 5
EE-oTWVS, L, LPvy—LIEEPEE YR A (unmanaged business = HFRHIFRA
WH SNRWE R ANIT) FATHSHTETEE, 2040 T4 AL, 2006 9] T
50% %z % & PCW X FHIL T\ 5, (P6: Table 1 ™ 32% -+ (32%+28%) = 53%)

ZOEMKRTIL, 2006 FiL, KA TA UHITHHGHIZE 2T, TRy 7 A—F U J7pEL
ALY

T, ATk, EURAFATHSGOA T A ALRIF, LY — AT S TRV L)
MZIEFE>TWEDTEAS S,

(2006 DB RAJRITHG DA > 74 LRI, 38% L THISNTWNS,) (15%+
(15%+25%) = 37.5%)

a A MU A 3R, HERITOA > T4 TRIZERT 7255012« -,

% L C, Expedia X Travelocity <° Orbitz 72 EORKTFA 2 T A UitiTHED, B VR A&
DOTaF Y ML EFTHNDDOENS, EVRAITHGEOA > T4 ARIX, T M
RLTRWET, LCC 72- 7T, Southwest ifiZEH B X R JiR& H D SWABIZ 7'v % 7 |
D BIFTWOERIC, EVRAREDIY IABZIHS TNDH T ¥Ry, BV AT
GDFH T A AEEN 2008 T2 5 TH CESLL T D 47%IZ LEEE LRV EF 9 DI,
D LTFRDNEEE DD T Z2NA I 0?2 (18% -+ (18%+21%) = 47%)

TIOEZDE BBOKBIITHSGEO A T A ALFRIL, PCW A TFHILTWAS LD, E
v MREBRBAEICIR D5 DB R,
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QF I3, A V7 THE 7 N—TD%: Macquarie L k7T A _X—K =/ AT 41— 77 KD
WGﬁ%“é3VV—V7A#6§W%§%ﬁ77—émto SR, BRMIC, Ryanair
23 Aer Lingus ﬁ:%ﬁiﬁé@%ﬂl%ﬁﬁ?‘ Ser B ITIE, KIET, US #iZEh DL Mzel s i e
WEAHNT TS, L TREIZIE, AFKLM 28 AZ #i78 & S0 Rie & L2 PRis
REBIRLIZEE D, ﬁﬁf\ﬁﬁéﬁ%®éﬁ®&#9@@%wfwéo

Macquarle O QF EHULIE, %:ma\ BEXGRE LTOENTH D, BRHEOE IR 2R
AT, BIZIE, T VT ORZETIGOYER & RAAATH, QF ZEILL T, T
_ﬁﬂbfﬂ%%%_9&w9$&®ﬁ%5ﬁ? HoHVE, REMICRAE LT, g
ENSDOFEEWN L E Y EEIDEAI/1m?22 ELLICLThH, [FAREN + -
EEZTHERNE D T2,

DOnilT, QF & SQ DABIEEN, ZERE EL-ENRBEVWHENS, bavbhTbhE, 2
At GrifEEERE & b X D7) G5, BLEDFE LR THES DIEA I 92 2

Z 9 E 2R, AT DORF, QF DAR—7 A<= DFhé LT, [QF 1%, Macquarie 7>
HOBEIRREIL, SQ L DA EETy, thxpA T v a DR TEET 5], EFHEIA LT
7

QF & SQ &k L M Uk 2, (FEH Plodi NE->TW5, HL ., TAZORFHREE L

T, DX VT (FZIZTOT D) LIESELIFENEZLND] L.,
[ZLRFEN -« o | EBTLHOEAH91m2 2 L, FEHOELZEICSZIT T, HWE

ETHFRLERATHD L. BREZEOT-HBRENEE LSSt & L TELO ER - T

kDT, [FIREEDS - o o | [FARET « |, IRLTHYVERWE, BEDEHE
FIED0 2 BRODTWTIE, WIT RV FILZR U, fﬂ% I IHESZIZENN TV D, (HU.)

(TD fhps & 245 LI Lk )
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