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Virgin America (VA) OFENT % —F A A2 a5, 2RI S -8 A
TVAZ U =%, 8 OHERE (T4 7TV - R - 525 - BENAOTES - ihOPRRE & DOF
XY b AF =Ry kT A7) RS B oREOKIE (VAS) 25> T
Wb, AT HNUhE FRIZCO) MVADFE Y ATUIKET L TWDDONREL 505,
WL, VAICARITTLE I EESTWDOTERNWEAS I, —FE, ZoH%A b
http://letvafly.com/vadifference.php - #hi1 T, ZDEFEI A FRE L TE LV,

VA Difference: First Class

Work. Play. Create. Dream. There's room for it all.

If the nine-year old you and the current you could meet up and design a first-class cabin, this would be
it. With just 8 oversized, plush off-white leather seats, our first-class cabin is loaded with: "international
grade" 55-inch pitch, a built in massage function, a personal 9-inch widescreen entertainment screen,
power outlets and much more. So is it a flying playground? Office? Napping lounge? Creative studio? It
is what ever you are in the mood for.

'International grade' 55 inch seat pitch

Oversized, wide, plush off-white leather seats with built in massage function

A personal 9 inch widescreen entertainment system

In seat handset with gaming controls and full 'gwerty' keyboard

Adaptor-free 110v power, USB, R1-45 outlets

Simple electronic seat recline controls, adjustable headrests (with wings) leg & footrests,
electronically adjustable lumbar support, flexible, personal reading light on the seat and in-arm
dining table

{540 254 (CFRk 1945 1 H 29 H) 7 TD fhie
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Ta) = 7T A, WEFEAAL S - T B ERFATND,

Seats

& 32 inch pitch (32 & 33 on the A319)
» Wide seats clad in luxurious black leather & high-gloss white plastic featuring soft lumbar
support, generous recline and one piece tables without seams.
» Each seat also features:
o Personal 9 inch widescreen entertainment system
o In-seat entertainment handset with gaming controls and full "gwerty' keyboard
o Adaptor-free 110v power (2 per triple), USB, R1-45 outlets

15 254 (FRk 194 1 H 29 H) 8 TD R E
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9 inch integrated touch screens at every seat

Full QWERTY keyboard/game controller to interact with all applications

Live TV provided by Dish Network

The world's only In Flight Program guide (IPG) for live television

Ower 25 Hollywood Pay-per-view movies available completely on-demand

Email/SM5/instant messaging/chat rooms, providing an airborne social network

An audio experience with over 3,000 mp3 tracks - allowing guests to customize their playlists -

as well as 20 radio channels.

e Open source video games (and a future invitation for savvy linux game developers to participate
in Red)

e All aircraft are equipped with wireless access points and are broadband-ready

& Ability to order food when you want it directly from your seat

In Flight Entertainment Explore

{540 254 (CFRk 1945 1 H 29 H) 9 TD fhie



wsj.com, 1/25/2007
3. Senators Worry Airline Deals Hurt Competition, Consumers
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Up In the Air
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HEAROERE . NBOHNK (A10%) (ZX V., $1.65bn (1,980 &) @
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Doug Parker
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DL CEO Gerald Grinstein {%. KD F5E% BB L7, D
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EHEERE ST, FNEA OAUHAGENEE L\ & Z 5 M & > b 8672, (—#o T )
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7 7T A, oA EH LS LTWD,  EHEEZEES., Chapter-11
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B251%, Chapter-11 BfERL%: DA DHERANK & 5iii 5 O LW B3R 250102 218
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—EDOEMEE 1T, TN A S | L 55T D,
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USCEO Parker iZ. 2 H 1 HETIZ, DLIEMEERBERSD T R—A &% LiLz T,
BINEZW ST D ES o TN D,

FEREOZERIE, KEICH Bt & R CHRZR A 2 BT 5,

A US Airways plane taxis past a Delta Airlines plane at Reagan National Airport in Washington late last year.

US #E23, 11 H @ DL B FAE il 1 Bk $63 2417 7-25, 1 H 26 H (&) 1T $52.09
FTIKTF L7,

US Airways Group Inc  LCC pwvsey $52.13 ¥ $-1.73 -3.21%
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PhoCusWright, December 2006
4. U.S. Online Travel Overview Sixth Edition

KA T CTHBOBBL HexT 13 (6)

Section 6: Car Rental: Suppliers Cement Hold on Online Market, Aim for
Deeper Content

BTOE LU AI— AU TA VTR EHERE, VT NeREE

Key Findings
X— I7AVT AV TR

B 2006 FDY T A Y— VA MRFEIZ. &V Z T —IRFED 20% % KT 5,
L, AT A UITHRORE,

B 2005 FETIT, T4 — A MNRFEELE AV TA VIRITHERGEDO Y =7
—IX. BB EREE > TR,

B GDS TEENIE. TRFEEOMEREIREES> L0, Fa¥ s -4
77V T OVERDEIZIDE ) THD,

B L E 2O A R TN, BRHIT Ko TN S 5B,

B LU ET—DFTA 2 Fx RIVDORREIL, 2008 (IZE TITEMT 57459,
LinL, Vo Z I —EREEROMBOERD IEORREMHRTHEA 9,

Table 6.1

U.S. Car Rental Internet Leisure/Unmanaged Business Gross Bookings,
2004-2008 (USEM)

2004 2005 2006 2007 2008

Car Rental Branded Web Sites 2,526 3,140 3,740 4,180 4670
Porcent Change 2% 19% 12% 12%
Online Travel Agencies 1,458 1,755 2030 2250 2500
Porcent Change 20% 16% 1% 11%
Total 3,984 4,895 5770 6,430 7170
Parcant Change 3% 8% 2% 12%
Car Rental Branded YWeb Site Share 83% 4% B5% B5% B5%
Online Travel Agency Share 7% 36% 35% 35% 15%
Total Online Travel Market 50,181 64,35 79965 96521 113,216
Car Rental Share of Online Travel Market 8% 8% 7% 1% 6%
Total Car Rental Revenue 17,279 18210 19,150 20,100 20,850

Percent of All Car Rental Booked Online 23% 27% 30% 329% 349

Hote: 2006-2008 figures projected; tatal car resenue figures based on PhoCusiright estimates, company reports,
and Information supplied by Aurc Rental Mews
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Table 6.2
U.S. Car Rental Internet Leisure/Unmanaged Business Gross Bookings
and Channel Growth, 2004-2008 (USSM)

Mo e

1000
6,000

v WG Car Rental Branded Web Sites

4,000 -

3,000 -
Online Travel Agencies

20001 LI

1,000
2004 2005

Mite: 3006-2008 figures projected
Souree: PhoCuslivipht's LS. Ondine Trawel Duendew Sk Ednion

2007

Table 6.3
Shopping vs. Buying Behavior, Car Rental Purchases

Shop Online Travel Agency, Buy Direct from Car Rental Company

2004

.

Base: Online Travel Shoppes

I Yes
[ INo

[ |Don't Know/Refused

2005
1%

Sounce: The Pholwldright Conswmer Fave! Thends Sonvey Comparative Eoition

Lo —EIRY A hEF U TA UFRATAEY A N OREORIBRIFAE E S 720,
GDS DRV TR, T FTUEBSIN TWDHERY A b Z BT 7047 MEL.
T RAOFE T MOEEEN, V72 VRbH Y e oEEEEE TV D,
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Table 6.4
Percent of Online Travel Shoppers
Who Make Car Rental Purchases

60% - B 2005 | |2004

50%
40%
30%
20%
10%

car Carl  AiriCar/  Air/

Only  Hotel Hotel Car
Base: Online Travel Shapper
Source: The FhoCuskivnght Camumer awel Treno's Sunvey Compaarie
Edibgn

Section 7

A2 TA AT, Sy =V LD L Z 0
—WRFEEHINL TS,

ORI =R AL H I —RFEIER DY
Elx, A4 FIv 7 - Rl 7zl s,

T —+ =Dy —VRENMET LTS
DIE, MizEsttoaIvyvary - by MEIZED
T —D~v—V AR TDHETHD, ~—F¥v
ke RTNVEHBANTZZT —+ T —+HT LD
R lr—TIRGEIZ I > TR T, A T A VAT
it ~— Y U ERIERL FICR D,

Fom: LA HN— — Lk — O

Packaged Travel: Online Agencies Push Packaging, but Suppliers

Thwart Efforts

BITE

Ry —UIT « A T4 VIRITHIRTEE, 777 A Y — R

Key Findings

X— I7 AT A TR

B Ry r—Uh%, 2006 T, £V T A URATHSD 20% BT 5, L
L .7 IV ERTNADENR— R T7 72—/ FHa R0 —12kb,
2006 SEEDE A F I w7 « Ror DU TIHMEUMRMA TV S,

B KFELUITAUITHD, ZORTAV MEFEERELTWD, FAFIv7 -
NRolrPv7iE,. &4 VIRFED 90%L EE DT3B,
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B R TUTE PSP —OERBEBISGE Lt v T A VRITRRIZ L o
T, EHbD&EL 2 BPERTH B,

B EEBRITIE, @40 T4y Ny r—URED 10% LR L T 57,
AV EZ—Fy MIRT DBEBIERNZRBATIEZFEEL TRV,

B AT A URATAE, 2006 FRICERBEC IV NEBEZX ML RT AN
OPERICER L TW5, HEND, £ XU M) —~DT7 7 RAEHIRE
., ~—V U EHILI TN,

Table 7.1
U.5. Packaged Travel Internet Leisure/Unmanaged Business Gross
Bookings, 2004-2008 (US$M)

2004 2005 2006 2007 2008

Traditional Vacation Packagers (TWPs) 421 505 596 it 768
Parcent Change — 2% 18% 15% 12%
Online Packagers (1) 3,182 4817 6,503 71033 9400
Parcent Change — 5% 35% 22% 18%
Total 3,603 5322 7,059 8619 10,168
Parcent Change — 48% 3% 21% 18%
WP Share 12% 0o 8% 8% 8%
Online Packager Share 88% 91% 92% 92% 92%
Total Online Travel Market 50,181 64356 79965 96521 113,216
Packaging Share of Online Travel Market 7% B% 9% 9% 9%
All TVP Revenue 13,850 13,550 13450 13400 13,350

All Packaged Travel Revenue (2) 17,032 18367 19,953 21,333 22,750
Parcent of All Packaged Travel Booked Online 21% 29% 6% 40% 45%

{1} Refers 1o dynamic padkaging sales of online travel agendes

{20 8ll TWF pre-packaged tours and wacatlans and onbre travel agencies {dynambc packaging)
hote: 2006-2008 foures projected

Saurce: Fiolusioaits L5 Oalive Trave! Svervenr Sivth Editian

Overview

B &

Ry lr—=UNF, AR, AT A VATV T, YR E Ry AR L T\, A
IA URATEE, ETETEEORITHEM Z R T (bundle) BEAT 2 HITHIYA TR
TWb, LT, FrIA4rWiaFidi,. BO~—2r0EEODIZ, RorPv 7o
BRI R E R EE 21T > T D,

PhoCusWright (X, /N> 7% H— 787 a s TlASND, 272< b 2D
U EDERIAITHEM (=7 — KTV —) LEHERT D, WoT, BBET v b &
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PR ZERRDSANT, Xy — U OERIE BIXEERE S TIEH D, Nr—Ta s Ry
= DEFLDIITHEM & 13725720, PhoCusWright 1%, 73 v 7 —UiRfTOMR % &k
D2ODTaRA X —DHA TN FET D,

FoTGA e RNy TTVx—

MeE Sy r—2 ) BUIITOBEBOFEM &2 XA F I v 7Ry r—y (XA F 1y
7 RNy lr—) FEE L TAH T A THRGET % Expedia, Travelocity, Neat Group 72 & D
T4 A2,

BN — a v« 2y P — (Traditional Vacation Packagers = TVPs) :

VT — e FRXL—Z—T, LLNom< O,

The Mark Travel Corporation (Funjet Vacations O 4n< @ B4t~ 7 > RIZHZ T, United
Vacations, Southwest Vacations 72 & 77 4 X—k « L—~YL a7 M2k 9). GoGo
Worldwide Vacations, Pleasant Hawaiian, MLT Vacations, Apple Vacations, Tauck World Discovery,

Size of the Market
m % HE

Ry — VTG, 2005 AEEE +33%EE L T, (2004 4ELE WE +100%) . 2006 42, $7bn

(8,400 M) Zi#Ex 7z, (Table 7.1 2/ EComiGb, WAL TKRD & REENEMT
DRI, BUE, 78R« T yF 7T RbEWVREREZHFE S TWDL NNy TV 7 s, R
TNADERIZWEDTZA D, FHUTHLT, T T A Tk b3y r—VHRGElL, 2008
AFIZ, $10bn (1 JK 2,000 fEM) 2T 5725 9,

BRI T — « A —Z —OTigE, ML TiT 27255,  LaL, %o B2C
DA T A GBI 2008 FEE T, +10% 4 LIZFNLLET, N4 2572459, #H v
A — VAT RIS, 2005 ££0> $18bn (2 JK 1,600 1) 75, 2008 4Ei2iE $23bn (2 Jk 7,600
B KT 572455,  BICHIBRARTZ@EY . ZOBINE, A2 T4 DRy 5Py —
IZE-oTHTEbEND, FUTAy - NPy —O/ Ny r—UATTGICRNT 5
=7 =%, 2004 FFD 19%7H> 5, 2008 FFIZIE 45%~ &L BITHER T 5725 9,

WAy T A TGO R EIITEENES %5, PhoCusWright 1, it E2#ET 54
W2 XA T I - RN lr DU ViR R FIVERI D SBM BRI AV T A VAT R
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BT HHICEENTWNDAIZ, T TA UITHIGE N LR\, L LR, 4
FAUWIEE LTLUAR— SN2 TVP O43iE, i vy MMz b Tunbd,

Table 7.2
u.s. Packalri](ed Travel Internet Leisure/Unmanaged Business
Gross Bookings and Channel Growth, 2004-2008 (US$M)
12000
PO Total
10000 = .
08 Online Packagers
m -
ek
m pos
2000 -
s s 8 o | o | o Traditional Vacation Packagers

! 2004 2005 2006 2007 2008

Nite: 2006- 2008 figures projected
Source: AhoCusiingtt's U5 Onloe Travel Owendew Sif Fanion

On line Agencies vs. Branded Web Sites
T T TR A VT T — YA b

FrTA v RV v — (FOMETIIA Y TA AT X, Av T4y Ko br—v
WRIED T A F 2« =7 — (92%) ZREL, ZOBT AL NORELZEINL TS,

(Table 7.2 /) Ao T4« Ny P —IZLHMRGEIE, 2005 T +51%H4 N L T
$4.8bn (5,760 (EM) Z#H 4. 2006 FIZIEHIC +35%H01 L $6.5bn (7,800 f&H) LI k& 7q
S>TW5,  PhoCusWright OHEEIZ LA, Expedia 23, 2004 =0 2/3 > =7 — X 0 (FK
TLEEINEL, 24T - NPy —0k8 7 A FO¥GU EEFEL, BUED
HONRA Ty Ny 70 ) —4—72, (Table 7.3 2/)  Travelocity, Orbitz,
Priceline °Z DDA T A i TAEIE, 2005 4RI B £ LWRGER DN Z 32 L TV
%, Travelocity | =7 —ZPLR L, TOMITT =7 —ZHEFFL T D,
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Table 7.3
Estimated U.S. Market Share of Dynamic Packaging Among
Online Packagers

2004 2005

.| Expedia
| Travelocity |
65% B Orbitz 58%
| Mpriceline |
Others
// ;’/
.-_-____/ _,-"'/
Source: PhaCusiiitt’s U5 dnlne Frawve! Ovendew Sixth Edition

VT e F R Ry r— e Rl T — L QI TV AR — g -
Nolr Py — (TVP) X, RFEAY T4 AREICHRT, WENRA ¥ —xy MEE L
MIRE L TV, TVPIE, &y r— V(TG0 10%RED =7 —%2HF L T\ D
T EL, Web ETiE, &80 7 —VIRGED 10% Ly = 7 —%A LTV, 045
I, AU T4 VIRGEEEEMESE T A ITNEL, ZNEV b RE RN Tr—v a0ty
A VRFREDFET DA, WEOTS Y = 7 —I38E V0 L ITE TR T 5

RFAY T A UHAITHEE, BN R BB Z o T Dy r—Y BEVRAICRE G
kL TS, T A v, BmAICEIREZILR L, ITEEZ B A hog|E
DT HFITEF LT %,  PhoCusWright Consumer Travel Trends Survey Eighth Edition |2 &
WE, BT A URITEOFRENS0S, B—DITH#M (=7 — « I— « T LDl
m) BV T T — A P TELEEA L TWD, (Table 7.4 2 )

Table 7.4
“Usual” Online Purchase Method by Type of Purchase

How do you usually purchase leisure travel online?

Uze Online Travel Agency 47% 3% % 2% 30% 11%
Use Supplier Web Site 4% AB% 445 B 12% A%
Retall Travel Agency Web

. Agency 1% 3% 3% B 4% 0%
Site
Don't Use/Make This , ) —

i 1% L

Purchase Gnllne NA A% 10% 2% 21% 12%
Some Other Way 1% Y % 3% 2% 1%
Don't KnowRefused 3% 1% 1&% 6% 3% 42%

Base: Usual orline travel bupers
*Bought any combination of air car ar hooel for the same trip in a single purchass
Mooe: Totals may not equal 100% duwe to rounding
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BT T A=, kg (AT, HITHNEE O TRIFEEIDR NS 9ENTho
TH), ZLTC, aAYLVT 14— A8y T 4 7 CTHAREE 2T RS T, &
YIA VAT, B2TOME—DILE LD LA T 7V T FRTEEOFEM OIEA, 5
3Ny r =V OGN 2 —ZlEHT 52FNHRD,  BTOF T A UhiiTE DT
T, 20%03 /8w r—2 % 0% ER—a L, RaAFUTA UITHEDBREANL
TWb, INHEOLRL, 37747 — A I DOBAOEAIX, 6%L 12%L K
T 5,

[ THRIL TE—7 LA O OBELRIN, & TOEERITWeb ¥ v kv
WZHNS,  EOVA R, R s R=Unb, BHES U PR A MORRDEE
ICRRFF STV D, 2 ORA#S & TR S OFF 2 BSEEE O/ r— VI AN OEIWERHTIZ
BNLo TS, LT, V=T 47 A4 VAT, 200 T, g &
ZHRATWS, Bz, Expedia & Travelocity (%, =7 —+ KT VOBRBEFEROR—
T, @M & R DRI, N LI NS OEMEOMKEZ R L TND,  Zh
XY, EEIE. BRI, Ny =TIV TS E LI R3 gin s ISR b,
Orbitz X, =7 —+KRT /LT, ZOMEEDEANZBIBRL TV D,

T TA AT, Ny =V RRERED  BE DR T VAL TLE I EAH D LASRNYC
DEFEL Vv —HIHOL S BEBEREREIR D WOITHENT 2 F03 R 5 i 7o sk Rl 4~
VarblELTWD, Ny r—URERRICEOGEENR Y —T 4 7 T g T
X, S - AT ADERDOE - BN EEN TS, TOMORHEA Y —F 1 T HRE
W%, J|ATORE (v AT T L—a Al X o THRRIZAR D), ART V- T A
=T 4 =L DA TV a VIMFET D,

FUTA VAT OREBRFEE & o r V7 BEVRAICHT LRy R AV
ML 58008 Bs > TV HERTE,  PhoCusWrright Consumer Travel Trends Survey Eighth Edition
(XA, DU EDORITOMAZEDN, FENA L TA T ThboTarEr—g
VHEAN @ ooBuIENLL O T — - — - RTAEMOFRIRHEAN) LT\5, (Table 7.5
ZH) FE AU TA U TEAT D ANEOEIGIT, =7 — (64%) ([TRWT, =
=g UREA (B4%) 25 2 FHICKEW,  ZHUIMA T, arexr—ra VAL
DHT A TA VT THEAL AT F 774 Ol THEADAEET 78%. 13,
TT7—O 85%|ZIRVT 2 FHIZREW,

2005 4FEIZIE. 1% DFITE N AN — gy « RNy L—2%F 7 54 7P TiEAN LT 08,

ZHEFRERUT 31%DNGENA L TA 2T THEA L, B, 11%D N NGEDS, 4
TALEFTTITA DG T, Ny r—CEBAL TS,
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Table 7.5 HmBEMBGETIE, <Dy =7 —%2 W7 T4 v —
Channel Loyalty, by Component DEIRIZ I TUND F > T A AT O Me—

Have you purchased travel component

exclusively online, exclusively offline or Eﬁ HUNA ﬂ_\g D4 I‘ -’Cg?) %) /N b4 b"—\\/ﬁ}iﬁ %) N %@jﬁi%

through both channels this past year?

EROVED OO D, HATEIX, KM, X
D RkEREVWE, T ETAL T A L THA LI
HDTWD, DFED, AU TA UKITHIZE - T,
L0~ — U  OKRERBGENIIFR DI D,
L LARE, BT T4 ¥ —ORBIEN A T 1
Vacation BEIREE X, A T4 UkdTrhe . £ LT, TVPIZ
RS s KRR ARBEHZTOB, WS WRE

—— —— DIHIZ, BfERY A MIRITHXA L T 4 —b
I]-EH:uslueI;;ﬂlne E?_'_::;us|uel;nun|f|me g, VU — R, Z2OMoA o vT 0 7O
T N B) BEAMIEAL TG, RS, R
g P e e i 0 e e | B OITENC IR 22 A RIF LTV D,

Source: The Fholisiinioh! Consumer Travel Trandks Sunvey Eighth
Edition

HO—DD, LVEELRT 77 X=X, Ny Tr—VOREEIHTL, T4 T T ¢
—HHITHD,  THOEE, FIIEARITHSICRT 2EEIT, fizsston—R - >
7 A=A LEIE, RTADOLEF N —Emb TS, BEEE. SWVEEeEEL-o
TNDHDT, Y7 T4 ¥ —L, LV —EAR—TDFy Uzt LT Ry —va v
IR DG TG, 24 X M —o#lE, ~—2Y DR TIENIC
HLENY | Ny P —OEMIKES N 250 TWD,  BODDAE T A AT,

2006 ERFETIZ, "VIZEEDT XA TV T 4 — DML HHFL TS,

PhoCusWright (%, the Online Travel Overview T, 2006 4D /N 7 — VHRFEDEEER T % |

+40%7)7 5 +35%I125| X Fif7-,

6% Combo

Tour Operators Still Small Players in Online Consumer Market
DT — e AR —F— FUT A HBEETG TR L LT/hEW

BRI AN T —2a e Ry Y% — (TVP) IE, e LT, A T4 2« o r Py —IZ,
F o IA RFETENZ > TV D, (TVP O3y r — TV O FHIRGEERDME 2 8 L T
W5,)  PhoCusWright X, A A2 « Ry rTy—n3, TVP DA T A IR5ED 10 %
% <580 LiF5 &Pl 5, TVP L, 2005 4R2, K $500m (600 (&) D/ r—T%
T T4 THFE LT, ZHUTRTER +20%THh -7,
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TVP OF LN T A VERIE, IRy 77—« AN —F— w7 A v bk
RELRPEGREL 52 T0D, 257, RPIOKR S REREIX, HWREOT T4 U
NITHT DEBERIBATS P bind,  ITE L. B0 S ORELZ Web - TiEHT 2%
[CHIR AT A TWD, FEF U TA UATHOR RIS THER, £ LT 7747 —
IZEDHRMOBENEIRA = v T 4 T, TVP O~—F v b+ v=7— 7 M, XV
SRR E A TG, b —DODHBIL>oH D KL Rid, Yahoo!® Trip Planner
<> Expedia ™ Home&Abroad & OFE#EIZ Ao A< OFRATRIEY — /L O2HE & fifft s =
7D G, 2= — VXL =Ty a7 MOV RTHD,

PhoCusWright |%, A>T A v aIa=7 4 —OpEEMHEST, ZORRY —ID, F
TIA L DOHRENDNNy r— c Nr— g VIRGEE, FTETA T A B EATe
ETRT D,

VT = e FR—Z —L FATIRIEAT = — DG L EY A ROm N0 HEho
Db, MY A FTIE JAEDTVPIL, ¥ 7T A4 ¥ —Inb_A b« L— 5| &HHE
RN, R T — s AR —F = F T A VAT, B ORI DR A R
KDIFE, WHEOHBUIRE {HEV, CREDOY T —« AL —Z—iigd, mEICmHb
SNTWD, 10 THE L0 REDRWER Lok EENFEETE,) 2006 4F
1HD, AIELSERWRERZH LT\ oy r— « AL —%—® Runway Tours D&
E. 2D BHERFHT D THA I L OREPERED 1L TLIEE 2V, A X b
V—%REGT5, Xt 41X N =T 78 AT5FERHKLEHEEAH LT D500
AR —H— (A5 NW O r— g v - 75 2 REEd-> TV % MLT Vacations, %%
ONDYVTTA Y =D —ay « T7 0 Refdlh>Thd Mark Travel) 1%, i35 CH
AITKHTT 2P 1B LT D,

Z LT, EVXRADWEY A R T, TVPIL, #EDIRITED 710%% 52 0 LT 2 iATHEC K
TURIFL TG, Atk RiBEDRERTIE, fTHE, MR L Yy i@ EE
W EEODHEAIITNED, TS REROFMNE, ~NyF Y EWEEFERE A X —F
v hERURLTCNDS, YT — - F_—H— 2t o>TL, HLWVES (HEEX AL
7 NRFE) (ZEEAIAT SIS D0, WEONITHEE O OT Y r— MR % EF <
LTATRITIUTZR B2, T T A AHBEE T v RV T BT RE 228 )% L
TS TVP I, FAETEIE L2\,

LNLZRINS, TVPIRA L T A U THRIT LRV EIXE > TR, L L, AEokzh
WiEEIL, ONDORFEYT — « AXL—F =N, FATHOTHI T F v MR —AICRE 2
G LT DA TIAOFRICAFET D, The Mark Travel Group, MLT Vacations, Pleasant
Holidays, = L C. O ZL, = —/k 2 % —=° GDS THI7> HAE Web ~— 2 T4
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7T v M= L~OBE 2 AT T 2 ISP L T D,

Other Packaging Trends and Assumptions
ZOMDNRy T Ry RERR

B EER NSy O T OTGBOBEPFEL THWDENEEFE > T, RFEFVTA VAT
HREIUTHA L TOWTEIND IFELNR,  BONO/NER=yF - A FRHX
—7y MELTz, AR > TRV AT DAY T e AT T4 D~—4T 4
VAN o THFEEEE TR LTS, ZLT, ZOREEIT, 2 ToMEMERIEL
TWEA Y TA UHATHEL D &7 T ROBNMEZE LTS, 5L, FEEOH
iz (AP%. www.CheapCaribbean.com), 7—=~1Z (Bl www.thebigday.con) . fiffT
DEA T (BB, www.groople.com ) FHL L7 AT v U A MR HFERHK DI
EWZRYY,  PhoCusWrightid, Z OfR72YA NI, 2005 FEDF L T A 2 = N lr—
WRottiss $4.8on (5,750 {5 M) @ 5% &tk 5 LHEET D, HEETIE, =vF -
T A MR EDNEET 2% W3 2 DIFRH R ThH 505, A Z—F > RDY,
INSZ2 T LA Y —ZIZ, KO RERBHFOMNL LT T LA Y —ZD R T E2ENT 5D,
B~ — T4 v a ) Iy 7 AT 57259,

B VIV T VU TIRGEE, KR E U CAREIZIIIMER T 5
N, B TEB T A P THLOTEHIT 20088 LV, PhoCusWright Consumer Travel
Trends Survey Eighth Edition (= LA, F o T 1 U IRITIHEAL D 12%FREEAS, @k, &
TIAX— A FTarerx—Ta VEAEZERLTWAD, LML H, Web
PA N TR T —=DDF T 3 DO®BOINDT 5 — L& L T D5 E Dz
RTNAD, Ny = L fisEla R —Ry FOIRGEIL, B2F T A4 VINAD 1%
UTIZLEERNEFES>TWD, o T, iR a sy R—xr My r—
Ve BEVRAL, K OEEIIC T 4 — B A LTV ARIZESHT D, < ofiiZE
X, EOBTENAIC L 2FEOBINES S L0 b, oA YVREEICHT 20
E—ERELLTALTA Yy s Ry 77 7a—F L5, BZESthil,
fillfe, BN 7V —7 = MNEEEMOY A MATHETHET ARV v Z I —% T
FSETLEION? EEZTND,) L, WEOBEICH L THSNE DA
YIA MRBRABAFE L, BiK L ORRERIL L TODMIZEREIC L o T, 2o
FEETHD, WOETH—DZUHZLERIE Web 1 F&#E-> T\ 5 Southwest
Airlines (X, "= a LRV UFN—REDMDT 0 L7 NORERFTA R
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REALTHD LHEL TS,

B AT I3 Ny =V RO BT, TTAR— b LR BT
AX— NV TEFHR IV T — « TR —F —DIRIANE VR A « T )LD
Mz LT D, <OV 7T A ¥ —Iid, NEAT & 5\ % Expedia ® WWTE (Z
OFFNT, BEC Table 7.1 DX r V% —« B A MIEGEND) DT T A _X— | -
L—YL Ny r—3 —EREZFHL WD, %ODDOY T T4 v—IF, ~Nr—
vay TIUREYT— AR —F—|ZT7 T N —ALTW5D, (ZNEOTRIT
TVP v 7 A MZ&EEID,)  United Airlines X, Wi HOET L EFIHLTWD,
United Vacations (Z Mark Travel (JHE & &iITHHOA T A4 L EEETH) .
UnitedEscapes G RRAZ T A T A v No P F7 3 a2) |2 Neat Group
o Tub, £ LT, US Airways <> AA Vacations <° jetBlue (%, 55D /3y r—
VAR —vark A UNTABIIE=ZFE N T T a2 L
THELTWS,

B AP —=FITLoT, Ny =V B<HMsRWnT g s MIEBE->TWD, 1%
LT, FANHLTONIAN Y T =P OB E B> T\ D,  AZP—FIL, A
Y MU —ZFET TR ERORNT, Z2ORD ITBIETREEZ Y 7T v — -
TA MIEVIRAALTWOIFEELEZ DL L, [E500T, BUMEDA X —FDE IR A
EFTFNVTRI P T2 a URAMRBICIRD DM ) L E D, Ny r P ZITHET DK
HIZR BN LR > TRD, RN, 2 D05 3 DDORRLYA N T, 2 59
53207 uF Y TR LRTIUIR L2V OTIE, Ny F P FTOEERNY 2
— e TRV arTHAHEMES (VoA Ny T va v ) REkbhTLE ),
~NTF A MREOXRT Z L ThHD SideStep 1, 7T A RERT LD ER—
I URBETHLO T ATIE AT I L TRROAI Yy FA L M2 LTINS,
SideStep I%., =% TVP (Mark Travel, Pleasant Holidays, Sunburst Vacations) & . /b LiX
MO DA T A VhifiThE (Orbitz, Opodo) DIRE SNty MZHE-T, B—Lav
NA LY WCE-STRIEZETDHE VR A « EFTUVZHV A TS,  SideStep
1%, Mobissimo 75?#0 TWBEERT 7T 4 BT 4 —D BRIZOWTHALH EIF T3,
L, ZORRRA VT A UHAITIRBEDT 7' a—F 3, HEEDOEZL Z5|&21F5
DOMNE, RIEZRL e %iﬁ:b‘ %’%f)?ﬁwﬂiﬁ”ﬁﬁfﬁé—:\ﬁ AT IV Ry
YT AR —FRHMIZIEARETH D EEoTWNDH—F, BIIEOE YRR « &7
w&ﬁ?wm%%é%@%#ék\*l&@%@ﬁﬁ@M®%ﬁf\é<%ﬁ®f§
v MR — L EARENIHE L T 5 —EREE AT O DI, BRIZHE > TN,

PhoCusWright, December 2006  U.S. Online Travel Overview Sixth Edition

Section 6: Car Rental: Suppliers Cement Hold on Online Market, Aim for Deeper Content
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Section 7: Packaged Travel: Online Agencies Push Packaging, but Suppliers Thwart Efforts
VNS YO, R, Lo F I — L 7 = RS

Hoodo==2—=

| WRATHOE TD |

(1) =7 Z2_F 47, HEJinJiang RTNEE L ~—FT 1 v T HERER
Expedia 73, FEKERKDOFTIVTEE TH Y H-oEEH D Jin Jiang International Hotel
Management Co. (it B35) &~—7 7 4 » ZWHELKR LTz,  ExpedialX, ZOWiE%
U T, Jindiang 2MEA T D TE D 250 A EDORT VST 7 25, (DTW, 1/17/2007)

(2) =7 AT 47, AA & DL O—EROEEIRTEE L

- Expedia 78, ZEMET5. AA & DL OE PR EE S & ERESHE S DR
TW5s,

- Expedia 1%, BEIZ UA, US, CO, AirTran & ~—4 5 1 v 78K a4 LT 5728, AA, DL,
NW &1, BHEICE B EEHRTHARY,

- Expedia iZ, RIEEZAFNEL B2, EXARA T4 VIR ZFEIZ LT, —HiEED
IRFEEIR IS A0 . AA & DL IZEEES S 2 Tnd, (Expedla s DN A
InterContinental Hotels Group > US &, [FIEROD/INGED BV ZEH T TV 5,)

- Expedia (¥, GDS #{&H L TCW2WDT, a7 MOFERDZIZ, Worldspan BE{#
M#Adesd, Sabre & Amadeus &7z 7p =1 7 o 3K ik LTz,

- Worldspan (%, Expedia 23EtAZRRNGER Lz & FIRLTWD,  fR. w3
T ) FILRoT,

- Expedia (%, AA & DL #GEfE1EIC LT, 2D % UA 72 & OFERZESAEITR T
ELTW5,  AbE T, Worldspan DB EZ D SHELH L LTW5,

- Expedia I%. BEIZ Worldspan X ¥ @&\ A 0T 4 7 A AR LA R LZIC b
59 Worldspan DA 7> aF /v « 77T MIBINT HEEN WA, fZEstt

(AA,DL,NW) X1, $350/ 7 DarT v hFEREZBINENTLE D,

- Expedia |%, Sabre & DL, L VLWA T 4 7 LVESH KR\, Sabre &
FTat e TarT MAIBMLTNDOT, LRt bixar 7 b FEEHT
BN S AL\,

- Expedia & f1Z2&41 (AA, DL, NW) O C JifiBE T v /L O EEHEG O AL L T 5D

(DTW, 1/22/2007)
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(3) B——BIL, b9 1EBEHETCRINEFEL QN
Sabre (%, 4tH. Texas Pacific Group & Silver Lake Group |Z $5bn TEINEN D FHICAEL
Tens, FEEL B LERIN S, D BIEH R IGE AR L TV e D, FERIG I RE S~
T AN LIEEENOW OINNT oo, BEOREE T, Z OISR 1 ¥ —I%, Sabre
BN BB A 7R LT\ 223, TPG & Silver Lake @ 1 8% $32.75 @ BT IZ i L - 7,
R, Z OB S A Y —IL, Travelport 72 & 5 5 NENMEET D, Blackstone
23 Cendant @ Travelport Z BIX L7=#1Z. Sabre # L < % Worldspan D&Y % FHE L TuV 7=
DIE, EEEITERL QN D,
AEEBGZEES~OERIOT NG, b ) — DOBEKRFEENHL SN,  TPG &
Silver Lake |%, $4.93bn @ Sabre U2, $1.4bn O HEELEDOH LAMERA L T2V, FRV
?$3.6bn 1D Az kD,  TPG & Silver Lake (%, ¥KIZ Sabre Z 78519 2L, &V
ANE R TIROASA ¥ —1THE T RE 2RI 2T DR 2 81 L TV D ER7Z, (DTW,
1/23/2007)

(4) TAY By « 27 RAF VR, B4 DLEIMZE +250088%
American Express 23, &5 4 VB C, BIAERIIZ+25% LA 5 $922m (1,100 f&H) @
FIEgEet E L7z, AL, +13%tH o $7.2bn (8,650 (5[) Th-o7z, fTaIvi =
VU, +3.4%H8> $450m (540 fEH) Toh-o7=,  American Express &5 4 JU-Hilc, —
T RTI e T— e A XN Fhy b EEEDEO TR S Intelligent Online
Marketplace % Rearden Commerce & #2525 EiF7-,  American Express |3, Rearden ™7
BrkEIG L, ERA N LFEEZHAE L TW5H, (DTW, 1/22/2007)

(5) FIFNNF— IBRA—E v EREERE
Travelport 7% UBS % & > T, Orbitz ® B34 it L CTw\%,  Travelport I&, Orbitz @ 1/3
DO¥AZ . NYC 4 L <& LON OREFRIG AT CoeAl T 2 F 2 et L T\o,  Orbitz 135
I%. Worldspan ®EIUZ LV | 5 2 TWEHNZ X LIAAL TV S, (DTW, 1/23/2007)

(6) 7=7—F ¥ A b, RFEMHEFER 7 A HIRIES Y — & 2B

Farecast 73, Fare Guard & IEINDMBEEED 7 HERGE— A 2B LT-, AN
$9.95 % 3 fh> T Fare Guard H—E A ZMEAT 5 & MR L7CEE A SR 7 H R
LENAREIC/RD,  DFED, X HIZ300 RAVDGEEEZ RO L35, ZOEEHN
6 H%12$320 (ZfE 23D LTH, FareGuard (2X VD, X HD$300 O F £ CTHEAT DN H
keDHAIR, (320 DF = v 7 )5, Farecast /> SIREFITEMN SN D) oS, $275 (2
TAY LI a3, $275 THEAT 2FH03WHE, T OHAIE, $9.95 TN SN TLE ),

TRILI o 28580, $9.95 (B ENTLE D, DOFV. Fare Guard I —FEDLRRR,
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Farecast %, ITA Software fi587 7 / u o —ZfEH L CVEES H L0 HEA2BA L T\ 5,
(DTW, 1/23/2007)

(7) KA T2 N, 9-11 &V A17%HE4
Discover America Partnership (2 & % & | KE DA > 37 o Rl 1E, 2001 4F 9-11 LI A17%
O« AFxvakps) WO LE, MHHRA AT RHBITNT D> =7 —I1%, 7.5%0 5
6961Z A20%IHAD LIz,  ZORADDIZHIZ, KENE, A194000 DRz, A$9M4bn (1
JE 1,200 fEH)) DULA L, A$15bn (1,800 fEH) DOFiULZK>TW D, & DAPITE > TV
%, DAPIX, 1 H31HIZ, £ "7 K V—1 XADEHK TA Blueprint to Discover
America] Z¥E£$ %5, (DTW, 1/25/2007)

(1) =T ARREETH, AB0-XWB EMEOEDBETF ¥ L 2 %K 5 b Lz
B787 FF Dxtbiik & 72 5 A350-XWB (270 E~350 fif5) D, RA YV IPARAL DT
THEESNDIFTRDZ 7, =T ARROHEETY; (Filton, UK) 1%, 40, A350-XWB
AW DN DA REMHEZ TR T 2 ANV 20 &S0 ONEE O, —
TORABEETHIE, BIE, =7 A, 2 CORMKOBEAELTCWD, HEIT, &E
L7z 100m AR R (240 fEM) IR A D, B350-XWB Flfl/ S— > OBEEN AT 5 A pE 2 5
KL CW5b, (FT.com, 1/19/2007)

(2) HEEpZE FEREEMEGH., Bt 3E 72 FFHEA MRAT

BA @ T&G #l& (A5 5 20,000 ALL ) D& =EFEE S (Bassa, 11,000 A) 725, KO
KMHEH B0 H) LAMEH (31 H) D48REfH]E, 2 A5 H~THE, 2H12H~14 HD 2
0> 72 BFFE A + 2 RATT %, Bassa id. O WK BEOHIR CFA L1 22 H% 12 H
IR, AHEIERERE 10 A2, ZAUCEELIERER H D). @ HRDH <A X7 —/LOFA,
@ FELHEMOWD, @ EHELERE (B5 657 I[CRATLTW5S, & EEE 22,
BAIZ & 5T, 1997 4FLISE 10 IR Y D, Ak A RN &pd,  TFHU A MOTRIZEN
X, 1[ED 72 A T, BAIZAL00m AR K (240 (M) OB EK7=972%59, BA
%, A ERZH/OIL, FH +3Tm A N 88 {EM) REDEBM= X R AEL, BAD
BB EOLEFIIRDEFEoTWD, BAIL, UERED 22,124 R K (5,300 1) &
720 HIBEGOEWERES B OFINE 30,000 R K (720 HH) EICARDEEST
W5,

A ARDIZ, FHERTNEE Lz, ke ) 7+ —A%, Balpa (31 12y MiLE) &
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Amicus (=2 V=T HA + FEFEBE 2,000 N) 2 A OHGRERZESVEMR L, T&G
73, Bassa DA MRATCREEMREE, GMB (= v/ A AX v 7)) BiKxtE, EHE4HME
DOXIENFHLTND,  BAIX, AR TEINTWDKIER L/KIHEH O LHR ZEHFE D
fE L —IOBEMEDEFH 1,300 A4 EART D, GTWIEDEMNHE & RN bR S5,
BA X, LHR ZE¥6T, HI# 550 i (FEAEN—R) ZilE L TW\W%, (FT.com, 1/21-25/2007)

.;‘_-J:h‘ ,I_.,q'\‘_ 5

(3) 2. 79 ULBAOMES R ]

VARIG 73, B TEAE S 2 720 | SALHAEED B A4 N il
WREZT, 754 bEXr A Lo ki R
W TAM B3, 7' VIV ROMIZE S iR L, 1
AT TAM 1L, BKICAT D=7 R A DREKRD
AREIZR>TWD,  FLT, BAk—0OffiZEs
Z2 2 FEZ HmA TS, YD T A 70,
77 LDOEWHE LCC @ GOL Linhas Aereas
Inteligentes 72,  TAM [%, WEH-3 A2 NYC GERUZ Tips From Marco Antonio
LR, AT FSIEHOMIEL Y 6ot | & Bolognaon Running

. : A Successful Airline
fifize BT, (wsj.com, 1/22/2007) TIP 1 Costs. The easiest way to make

money s ta stop losing it.

Lara Tomlin

TIP 2 International expansion. Be selective.

FIE, TAMAEED 5 2DE Y F—,) Go for profitable destinations.

TIP 2 Airplanes, Have a modarn fleat—
it's less expensive to operate and
maintain.

TIP 4 Customer satisfaction. [Vake clients
a priority—it's the reason the com-
pany exists,

TIP 5 Safety. It's even more important than
your clients,

15 254 (FRk 194 1 H 29 H) 28 TD R E



Tam Sa  TAM pvse, $32.66 ¥ $-017 -0.52%
1/26/2007 4:02 PMET (g Add to My Portfolio
After Hours §$ 32.66 4 UNCH 0.00% 1/26/2007 6:20:00 PM
In partnership with MarketWatd‘l

Bt {Il Ratings | Earnings Competition | Filings | Financials Scresner

Price History Historical Quote Lookup

Open $ 33.08
High: $33.13 36
o me F. rameE 34
Low: $32.40 Tyear I -
52WkRng $17.79- % 34.90 20
Company Events
P/E Ratio nia B 28
<None:> v 2%
Volume 512,900 24
Refresh Chart
Ma . $3.0B ——— 22
20
Shares Outstand. 90.7710 M 15
- FMHM AMKM 1 J AR & 0 H D OF
1t
Events
Earnings Releases Confirmed Conference Calls
Pariod Eps Actua Quarter
Q2 2006 $0.83 Q2 2006
Financial Snapshot Per-Share Estimates Current Analyst Ratings
2005 This Qtr  Next Qtr | By 4
Revenue $2.5B | pmean Estimate 0.65 0.80 | oyerweight 2
Total Net Income
' $80.2M | |\ iates 073 0.80 | Hoid 2
Earnings Per Share % 0.56 Underweight 0
Low Estimates 0.60 0.80 ’
EBITDA 52198 M Se 1
# of Estimates 5 1
Long Term Debt $66.6 M Mean OVERWEIGHT
Maore Financial Information More Eamings Estimates Mara Analyst Ratings

(4) BB Az, XEFAONRVT 4 v 7 HZECHE

QF fitZEA5, X kL Pacific Airlines |2, 247 30%LL LA H&ET 5,  QF I&, Pacific &
FMHALT, lEE LT T HRNOZEEREROMREZ > TS LEDbhTWD, 7
FU R M XUE, X M ABUFIE, Pacific ® 30%% FLE $50m (60 {EF]) TIEAId A
ERRETL TS,  Pacificid, 77 v 7 « ¥ V7 LOBSEEREL T, 3HEY LCC &
LCHEETS, TFHFUVARNMI QF DT IFAR—F I AT 4— Ty AT LR T )L
— 7 ~D5EH (A$11.1bn) FiIDO ZDOEIIE, QF DNV 2 —Z @b L HFICRDH1EAH, L=
A kL TW5%, (FT.com, 1/24/2007 REUTERS)

(5) 7V&UTBUIFREKRTBENT, 3~4 7N —7B AL
1A 29 HIZKEOEI BN D, AZ DBUFRARROTH (R, 48K 49.9%) 1213, AF/KLM
ZEwiz, UWFD 3~ T —FRALT D LR 6N TWN 5D,
Goldman Sachs, Texas Pacific Group, Rothchild, Seabury (%8 =>4/ % > |)
+ AF/KLM FBUFOFRE TIX, b ELOFREMRH 5 L ShbhTnd,
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- AirOne Intesa Sanpaolo #1723 3 %

- PaoloAlzraki  (FEEFR + KEFE

FEUFIL, 2oz, O 42V 7TEEZET 2%, © Baid 25, © KiRatERs
THFERDOIFMHEEZRLTNDLN, BHABUFEEIL. ZOFRMEE, BEICKRS LEbE TR
MENDTEAD LFELOTWD,  BHALFIX, BUFREIUE, AZ BRERROEVELY 2175
FIRDHIEASD,  MHHGEAOT mE 213, 2 EOALFIECLY . RiFuE, 448
X FRENETTHI LI DH7EA 9, (FT.com, 1/21/2007)

(6) =FA4T v FiiZE, &IR~A Ly POFHIEE 1 F12EM

UA X, AIRFEHE ~ A Ly CORIIM A 1 BRI MET 2, ZO/HEICEIY, UA L
BIE 5,000 fE~ A M EDREH~ A NV EJD SE, BEGHRER EOBIE~NAT A T E
U7 ¢ — (deferred revenue liability) $3.5bn (4,200 f&M) Z¥SE2%5,  UA L, BAW
BREEORBDFEZRER L TORVD, AL %DFER~ A Ly PORIE, Adlm () 50 (&
M) ST 2L E->TnD,  BHIS, DL 2%, A=A Ly POAZMRE 3 505 2
FIZH Yy PLTWDS, <A Lo PE, LCC ~iHiTE Dk bifiNiie~—rT 47
—)LEEDLN TS, (LCC @ Southwest & AirTran (%, R—F A ZAX—LZEHFL TN
%.)  AALL. AW 3EMAEHEEF L T\ D, CO & NW I, A AREL TV
720N, UA DY, Mileage Plus % 5251925 O Tld7z i BRI STV 5,

AC I, BRlc~vA Ly PaRHI LT,  —HEOREHEN, BHEZHRFTL T 5D, (FT.com,
1/22/2007)

(7) ¥XEFERLZELEZEBS, VVat - Vxzy hof oy FOJIBRICER
2004 4 10 12 Pinnacle Airlines ® ) ¥ a1« ¥ =~ b Bombardier # GEE 24, BEY
) 78, 41,000 7 ¢ — b (12,300m) D 22 T2 oD DU hMEI L, A X — MR
L Jefferson City, Missouri O Hidak (2 BE% U 7= ke 2 54 L CV 72 NTAB OFR&EE IV
Vat e Vxy MEONSAS vy FOFIMIERANETH L) LE-oTWVD, O
3 A vy FOREE) 2B TR BRI YR & BumiyZe o Y U A Z — N ORREMEDR
KThHoneLTWD, EEREDOZ—RTmy FErbY Vatn- Py MEOBITL
oA my M, Y=y MEBHRO 070322 T T RIGAEDPTHR SN D L9,
NTSB231 H 23 HIZRELILV a AT —vavid, BRECRTI I Vatr - Yoy
MED A 1y FOFIIREZ T L T\ D, £ LT, RO EZ . RKERFED S
Aay MZbEATLIEEZRELTND, OV axrTr—rva it FAAEZRRT S
£/ TlE7evy, (wsj.com, 1/23/2007)

(8) BEDRIHEE EENN., BZEMRBEFHEFEDHE % g
DFWZEHEIE i K U | Austin, TexasiZ & A /3—& L7z 12 H 28 HDAA 1348 {3, k& %
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BEPICH LIAD - FEE 8L A —7 0 « ARy MBS LT F T 7L 0f41L, dex il
5D 2525 (LA 14 H) THE L7, [EERDMIEESIEOFRE 2 B LIRS Ic& 0 O
SEICE L2 RE N, Mizehr MRS (airline passenger bill of rights) Ol E & =K &b % FLOIR
S EhZBAAA L=,  1%2IX. The Coalition for Airline Passengers’ Bill of Rights & #Hf%k L. 7
7" www.strandedpassengers.blogspot.com% 3726 _EIF T, JA< BFEFE Z 5 | EFRBUFICHE
EENLERDOTND,  AA 1348 HOFRON 15 4L, s %S Z AR ODaniel
InouyelZ:#4 THEME (1 H 15 AHfHT) 21XV | fiZEtto— v RUGEL RO, 5%
X, O fEEREEZEETO3IEHMUEOAS—T 2 « ARy MEHEOZEE, @ 3 BERHILL
DT T FROET — ORI LT, Bk - K - BEREEOHER: « IRIE~DT 7 & A
OFEfE, @ 30 4rLL EOIRAEAS 40%LL EFEAE LTV B EOWeb Y+ b ETOARE, @ )
MBSO, ® B EAROIEEH 7 L — b % %39 % Passenger Review Committee D%
SEFATND,  REMEFNEOHIE OB XX, NWHETRERO b7 73584 L, g
SO ERE & — R IE AL UTZ 1999 412 B D N8 ZE it H £ 72—
EAKEZNOKHRIZE Y, IERFIENAELN TS, L, ZORFRITFLNT
RN ERTZEIR NI > T D, (DTW, 1/23/2007)

(9) KEEffiZE, 2006 FERE HIE +72%

KE ¢ 2006 4EEERFIE, ILAZS 8.08 Ik A (+6.6%) (1 JK 1,245 1% M), Fl#k 3,447 (B
Fv (+72%) (448 (EM) &7poTz, WREIAFEOHEME U4 @, ZORRREICE
BRL T\ 5, A d, 2005 £E0$1=1,024.24 7 A 5 2006 4EITIE, 956.14 A L
Iolo, ZORER. BRERRD 4,292 YA (857 fEM) TR +81% AL
7oo 2007 FEEEICIE, WA 8.6 K A (1JK 1,180 f&M) . = ¥FI4E 6,400 (&7 A4 (832
BM) ZEHE L TW5,  KEMRIE, IREFEEE, +1%EA P T, 1835100 VA &7
o7z, KE Offkfse L 7= S-Oil  (FEE 3 o fdhestl) £ 28.4% BT EAY, BRI L
MY ZIHILTND,  TFHU R NI, OB 2 kT A4 —25 koA (2,600
BM—3,250 (M) 12T 57259 L AL TS, (channelnewsasia.com, 1/24/2007)

(10) Ay A b=a—F Y —HZEEOT IR THEE L

A FicRK® Mumbai & New Delhi ZEH5IZ /2T 5 $2.4bn (2,880 fEM) 12 LA ZEdn{b &
LR CHAE L3472, Mumbai 288513, BIFEINASRE I H34FR#] 1,800 5 A—1,900 5 AT
HDHI, 4000 5 ANETILET D, FIFEEORE IO New Delhi Z2#81%, 145 A\A3F]H lEE
rprEtk L 7e %, HEERJTEUL. PPP (private-public partnership) (23&-5<,  Mumbai ZE#
IZ. GVK Group (Fl1) & Airports Company South Africa & Bidvest Group 73, New Delhi Z&#&
IZ. GMR Group (Ff)) & Fraport (J#) & Malaysia Airports (Niaga) DE[Mt& 7 #— =
V=T APHEYT DL, INEO I =T L3 74%, Airports Authority 73%% D @ 26%
ZIRAT 5D 30 FREEEHENZ AT AR EENRLIND,  FEMOLHFIT,
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http://www.strandedpassengers.blogspot.com/

Commonwealth Game DB T 5 2010 425867 %, (FT.com, 1/24/2007)

(11) y=RA Pz y b () 2, MKEREILKT S
WestJet Airlines (Calgary ) 723, fikfe L7 Flas 25 L (2004 4R1%, B OBRHIE
ETHISMICHRT) . A Z 2000 4E0> C$332.5m (342 /M) 7>5 2005 4£0> C$1.4bn (1,440
B 25 M T 42 fFITIERSE TN D, 5 3 IO RIS RIT, 19% (FEFER
X 155%) IZELTW5D,  BRliiE, MEEOE XY +60%% EH L, BIfE T C$1.87bn
(1,920 (EM) DOEiiieEEEZE > T\ D, T O2fhiX, Southwest D LCC BV R A « £5
VAR LT 1996 4EICRRNE ST ffigett, 722 L. FERSHEE. MENAIRGE, N T A
7TV, BT UY =R ERMT S, AT, IKRERE . BUED 4% =T —
D5 20%—25% (IREHS—R) ITHERT 2 FEFHE L CTND, B OENMRTE
6,400 /57 A (2005 4E) T, KED 65,600 5 AD 110, -+ DHitk% ACE Aviation Holdlngs
® AC (60%) &. Westlet (30%) D 2 #ETHIEL T %, (wsj.com, 1/24/2007)

WestJet's Flight Path

Low-fare Canadian start-up has grabbed nearly a third of the domestic market share in 11 years

By the numbers ACE Auiation Holding's Share performance since start of 2006
Westlat Air Canada .

Headquarters  Calgary Montreal —— WESTJET AIRLINES: up 18%

Flect #3 Jtliners 200 malnline Jets, (ACE majarity- = ACE AVIATION: up 16%

owined Jazz reghonal provider has
133 regional aircraft}

[Destinations 38, Including 26 (nCanada 17, Including 57 in Canaca and
and 11 in the L.5. 54 in the LS.

Share af 3. of domestic market; 60% of domestic market;

capadty 4-5% of .5, trans-border 38% af 113, trars-border market;
market A35 ather internat|onal market -

{scheduled flights anky}

Employees 000 22,500 (inclhuding Jazz)
£ T T T T T T T T T T T T l 1
Scurces: CIBC World Markels; the comparias; Thomson Dalastream 2006 o
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(12) X—AfiZ8, LON=NYC #RBEHz%
B &K PE PERETT 22 22 4 Zoom Airlines (1) 73, A4EEIZ LON (GTW) =NYC (FK)
MR (B767 UG, fmHME) ZBHRT 2HAFHE LD, 1A 22 BIZ, KEHA IR
BIRX DHFE AT o7z, Zoom (X, W T F 5 WHinmbEE L, BT X 4HiiNrbT7 7%
\ZEEAE 2 ERT L T D,  BEAE 8 H 1T, Bank of Scotland 2% Zoom /b %kl E $11m (13
fEM) THEA L7z,  Zoom i, MK HEHE LT 5, (DTW, 1/24/2007)

(13) B787 B, UA T VANV XA EWa, T U N —ICRERAEN?

R—A 2 71E, WHREFEEETTUEE B787 BRSO T A T L AN U X X « VAT ADE
ANZWa L, O 8@ o7 7 ) o o—RERtskcuniangEs @ FEick-> T,
TAT LA Y= R L 72 D850 BT Ok S N2 0 2 DRMERO KR E
el TARTIADNETHRS r HFERSTWDLZ A N AP 22—/ T, 2008
5 H DI EREDINAAR T L 2 — A DEFRFHBR D OB DL ST, £72, YA T
U o TR A~DEER T, Bl /2% OMOREN AT 2O TITHEOW)h EfatishTn b,
A—A 7%, BEIZ $635m (760 {&F1) DB R&D =2 A F&EAL, AT ¥ 2 —/UifERf
B LTCW5,  B787 Bl (@$160m=190 {&H)) 1. BEIC 448 HEDOREEREEZIT T
W%, (wsj.com, 1/24/2007)

(14) KBE, 4V XU THEHEBRDOT T v « Ry 7 AFKR,

KHFEE DA, 1 H 1 BICTEE & Ht - 7= Adam #1220 % B737-400 UK GRE 96 A)
DT T ARy 7 ADBRAZ DT LT, RIS | O s o7y L E
DNLYER LR G THIEL T\, BRIZ, A~ FRUT Oifins, g LIz L
TWRBHEDOFABRO AR AL TND, A RRRUTIE, 7T v 7 « Ry 7 A%5]
 EFa i (AEZ, 20D EE L TR Z/EtLTu\b, (channinewsasia.com,
1/25/2007)

(15) & A #iZ= A380 BUBEEIRIED o R —3 9 T, AB0 B A AT & &85
TG, A—s3— =+ Uy RN A380 BBk (6 18) D 2 EMIC 5T U N —IE4E (2009 -
2011 %) OffifE T, A330 BUEE X 12 1% (N 4HEA4 7 L a ) Z AL0%fHES | & S, 18§ $90m
(108 {&M) &3 HFIZpkFh L7z, (channelnewsasia.com, 1/26/2007)

(16) v TRROMESHITN—TFN, < LT HZEBRINH

0T B ROMZE 47 V— 7" AirBridge 73, Malev 2~ 4 U —fifi2e & UL 5 0> Fii
720N, AirBridge (%, N> Y —OREAGR & OFT, [EE Malev #fiZE D BN O 54 ik
ZiToTW5,  Malev (X, PFEFASM =—n (7.5 {&[M) OEKEFH L, AfF 140m =
—n (21018M) ZA LT3, (FT.com,1/27/2007)
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(1) PEEE =T HEEa R a)l, XV v OEBICERE

HREEE = o7 EE Cosco 73, F U 3+ @ Piraeus & Thessaloniki (Mi[X]_E & RED) 12
T oH T A= I T AAOEEEFE LTV D, PEE, YRGS, S v
v BEHUIEEEE A~ OE B B ORRET-DIZ, U Vv OEOATLEFE LTS, #H
2 — 3 F LR (RRPE4E 750m —.— 12 =1,130 /&) T, Piraeus % 450 /5 TEU, Thesssaloniki
I%. 350 5 TEU O~ R YU U T NA[REE 72 D,

HE, A0 S JFAEFOEA D 80%% , XV v DL N E R L Tl LT D, X
U vld, BIEOHHEEDZ O GRIE 100 £ $5bn=6,000 {EHFHY) % PEOEHAT
IZHELTND, ¥V 2y OWIBILIRIZIL, FHED Hutchison Ports & Ut K231 ¢ DP World
H AL B2 & RE T b, (FT.com, 1/20/2007)

(Piraeus 1%, /NEDT=H) Google < 7 IHHHHE L7220),)

(2) YU HR—IVEENR, arTHEYEHRE CERE K
Singapore 23, FEME, 2227 FHURE THEEZBVE -, SIN X, AiFFEEE +6.9%D 2,479
7 TEU ZHil - 7= D2k LT, FHEL +2.8%0 2,172 )7 TEU, E#gi, FELH#EOB#EL
HoT +2L.72%D 2172 F TEU & iy KU 7 L=, F#kiL, HE O Pearl River
Delta T¥ kO &M%, EHRTE LWHERHO 2 2 FOZWEICEDILTW D,
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FHEIT. 1990 AEf8H41T1T 1. Pearl River Delta DD 90%L) |2 Bl > TN =28, Ui
ATIEBLZ50%IZHH L TV D,  AHEICIENEDHT % — 2 @3 uE, FHki,
EYERI B MED VT, BEREESR 3ALICEEE T A 72 A 9, (wsj.com, 1/23/2007)

[ & VAT (v T A |

(1) 727y 7 fBh&SaEnERESh

Passenger Rail Investment and Improvement Act of 2007 75, _EFEd BT &k O3 O Mg B
OELFFRRIC L HFONIEbZ HiET, ZOEZRIL, BROEHER $3bn (3,600 (EH)
DY Ty7AFT o AuET, %< O Amtrak MR DBBICHLT 57255, ZOERER
FRAZ AU, Amtrak (X, 12 9 6 4ERT, FR%E $19.2bn (2 JK 3,000 &) DKL
ZTMDHEIC/L D, [FRROERIT VEE LR SN7228, Bl 93:6 TEl L7z b Do,
TREOEEIZRIL LTz,  Theid. Amtrak ORBEAHAR OB RIC, Bz R L
Too  SEOHRERE TRED LR TENE/HEIED, T OERFHROITHBER S
T\, (DTW, 1/17/2007)

(2) —m ¥ RV, 2006 UL A+5%

Eurotunnel @ 2006 FFEaIN AL, BFEHESC b7 v 7 OFHBE B Lt 00, Jiff%
+5% E[E1% 568m AN K (1,350 &) E7eo7z, 2006 4 11 A K V) ScARfs FREa A

(1F) OEMAKET LK%, 2007 4E0 Eurotunnel DI AL, S5+ 57249,

(1) F=fRAE 1,000 J7 A &4 500 J7 HLlZ FLA 2 WADS FeAKF A (minimum user charge)
LT, FHEHBERAED DDA FIT/R STV, Z ORI FEHRARESIE,
1994 4F 11 H OBIZELCE 12 fER L b STV e, 5E- T, 2006 4F 11 A (HIEEAS 4
Ll AFET, —EbRERIEZEZ 2 FTEN,

2006 FEOFIAERIEL. N7 v v 7 A% LT 130 HH. BFEAHEN AL%K T LT 202
T, I—FITALWIEL T LT 67,201 & ThH-7=, (FT.com, 1/18/2007)

(8) X"=U by )—FUEE, BXBEDRHIC +21%HiE
Kl R OERESAETH 5 Burlington Northern Santa Fe Corp (Rififa%d $27.8bn=3 Jk 3,300
B LIERUERERE 51,200km) D 4 DEERRE DY | AIERBIL +21%1858 Lz, &
SUEOHE & LITEA LN PRI LW ES0E SOOI, BAHIR L TWD, TYVT7TnbH
DENEY), T D OFK & Bk, b7y Z@EIRFARE, e ERERICEIRL T
W5, BNSF IE, A4, M & ik oiBIMC, WVEEZ +67% 115 $750m (900 f&H)
EEETH,  CSXCorp D 4 NI L +10%HEARGR,  SHaESMHN, BXMERY A 2
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JVEFIBA L7 < 72 o TRT WD, (wsj.com, 1/24/2007)

Freight Gain
Burlington Morthern Santa Fe's average Burlington Northrm Daily doging 5115
revenue per carload or freight unit share price
100 v eeer e Nat- & 21% CENID 92
400G 40705
EPS (3 142 113
500 Est (8¢ 139
Rev:t 3882 3550 1 MRt %
b0 Divisional breakdown: * 4006 4003

Freight 3,269 3446 | Other 113 104

1 In millicns of dollars. TAnalysts consansus estimate
pravided by Thomson Financial; may exclude cartain

2005 ) rams or discontinued oparations,
Source: the company
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(1) B=H> RZb—, CNLAT V&Y YV — FEIX
Morgan Stanley 73, KZ5#E7R 7 /L 7 /L—=7"¢ CNL Hotels and Resorts (CHR) %, $6.6bn (7,900
fBH) TEINYT %, CHR %, New York Hilton, Hilton Waldorf Astoria, Ritz Carlton in Orlando,
Marriott in Phoenix, 72 £ 8 #FDExHEAR 7 /L % Morgan Stanley (272 HI$ %,  ZOHHE| L[H
Hf1C CHR 1%, 51 787 /L% Ashford Hospitality Trust CKAREIEERE 7 7 > F) 12, £ $2.4bn
(2,880 f&H) CT7E419- 5, (channelnewasaia.com, 1/19/2007)

(2) KERNEA. 4 V¥ —X v MNEEAZE FERET 4 TICGECCER S
KENEEX, A 2 —F v MEERZED B - 728397 4 17 (HSBC, Dresdner Kleinwort,
Deutsche Bank, Credit Suisse) (Z%F LT, FiELCERHMDEREH Lz,  KETIIA T
A VIEEIGEE CH H A, (FE, FEFE 10 A1, 7 v ¥ = KHsEIL. Unlawful Internet
Gambling Enforcement Act {284 L T\ %), PartyGaming <° 888 Holdings 7 & & &1rZ% < @
BRI, U7 T H AR EE S LONGERRGIFNC FH L, L TA v —F v
MZE o TREOBELIEI LTS,  F 74 CEESINE O HKETR S0
NTW5D,  KENR, MR ZE S 40 T A CHEEASEICEEE AR Z %0 S 51K
DIZ, ZREORE L BETH8UT. JhET OO I e THEHLCER A S 2 58
LR, RESCERHM T ORMIT, FELOIED XD LD TH Y . AR,
FRICEN DT ) TlEv,  GEEIZ. 2000 D o T4 UIEHEEZE L D e- A —)L,
Han. SUTHGNCEAT2EROETORHZERLTWD,  KEIX 071 CREER
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AR C B & H LT3 0 . FEAE, BetonSports @ CEO David Carruthers O3, D%k
% 7 Sportingbet 2 Peter Dick D, & L TA AICIEA > T A L BEOIRFERITH:
Neteller DAISIE 2 A&, W L O LTV 5,  ZO—HOBR T, 42 T4 EH¥E
AT, K& B2 Z TR Lz, AROFHEED—HEOT 7 v 3
T KERKDAR—Y A2 D 1->TH D Super Bowl @ 2 B MIFTIZFEHE ST
%, (nytimes.com, 1/22/2007)

(3) THEHRA TS VX —arFik LR
InterContinental Hotels (IHGLON) 7377 A ~X— | - =7 A4 7 ¢ —4 L < | Starwood Hotels
& Resorts Worldwide [Z7EH S35 2 b EIiLR V0 & 5 9 ENJFIR & 72 5T, IHG OAli2 E
FH-LTW5%, (nytimes.com, 1/22/2007)

Intercontinental Htls Grp
PI v FT Cityline - Real-time prices by phone

~ DATA » NEWS ARCHIVE » PROFILES » FINANCIALS

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

IHG NYSE 16:02 ET » Create News alert - US:IHG v Add to my portfolio
Quotes 26Jan2007 THG Dai |y ==

a0

25.100

Last UsD
Change -0.09

25
% Change ** -0.36%
High 25.18

20
Open 25.16 USD
Low 24.88

15
Net Volume 84,700 M AM J JA S 0 M DOF
Fundamentals

52 Wk High 27.15 Time Frame: | 1-year ?' » Analytical charting
Date 26/12/2006
52Wk Low 3/ 15.81 L (hldovelonoie)
b d Date Close Net Change % Change **
Dividend 0.10
wiaen 25Jan2007  25.19 0.09 0.36%
Div Date 30/8/2006
0 40 0o
MarketCap g asa 24)an2007 2528 0.49 1.90%
23Jan2007 2577 0.02 0.08%
P/E Ratio
+ 05 #0 14
EPS 22)an2007 2579 0.05 0.1
18Jan2007 2574 +(.89 +3.58

(4) BV ) DARBEEE L ANV — a LV OSBEEZFE, RTVORT

BN, BETAREEGEATH LT, A= a U E R0 % 2 -
FTNAOEREZBHT LTS, A7 TiE, BEIC 1993 0, LT Marriott Corp @, R
ENPERE N7 A kD Host Hotels & Resort Inc. & Marriott 77 > KD 7 5 F % A X Marriott
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International ~?4y#fELISk, Starwood Hotels & Resorts <°, Hilton Hotels Corp. T, REHFEE PE
CEE DOSBENAS Ei SN TWD, RIS, AEPEOE EAD S, ZOEIRA -
TTFNEMIEDHE /I LTS, LASStrip O HHIOEE L. 2 R B A L T\ 5,
MGM Mirage Dft:f& Jim Murren X, 77 A4 X—hK - =7 A7 (—« 757’ F¥
Va e 7u—0 18 ETHRTINE, 10 FTHRT NV - F—I U ISR B LERE LTV D
DG, ZARBEINRERIEN ), LFE-oTnD,  BESFEICE - T, BT
%, (Nevada M43 /1%, 2006 46 HIZ#& T Lo RFHER T, $24.1bn=2 JK 8,900 &
DULAIZHF L T$2.1bn=2,500 (EH OFZRZFF ELTWD) £ L TERWAEIEZRAG LT
WD B )T, BRI OBE S L 7> T 5, Apollo Management LP & Texas
Pacific Group {%. Harrah’s Entertainment %2 $17.1bn (2 JK 500 {£F) & $10.7bn (1 JK 2,800
BH) oAEFIEZIFTh > TEIM L7, Host Hotels & Resort Inc. CEO Christopher
Nassetta (X, EF<RMUT, SHEL72 AR —HEISEE T2 L0 b REMEN LR 5725 9
EE->TW5%, (wsj.com, 1/23/3007)

(5) "=V, vHFITHEH

Richard Branson @ Virgin Group 28~ 7 A ZFHE LT\ 5, 50 =— U —DH A I3
ODRTNEHY )« V) — T 5 $3bn (3,600 M) YuY=2 F T, ~AA4D
BT A & o AFTEE 6L & OREEA IR T 5, 58T 20104 TE L TV D,
~ B AL, BEIZ 10 AT, B#Y JILAT LAS % Elal> Tk Y | 2005 40 1 AEFOREHIA
$7.16bn (8,590 {E[1) ARk L7z, L L., BEMEIAERWIRTITE N, 54 1Y
YWD~ I AD~A~—lry b« = TINAIL, HTRD Lz, ~ A OREEIA
%, VIP MEHREE CTHLATE i) 12k Te5%E 5D bnTnsd, Zov=T—I,
%3PSO 55% & v ¢ EH- LT\ 5, (FT.com, 1/25/2007)

Faiaer A Ty |I"“ i
- & 1 - 1 *

.

Patrons of the Lisboa Casino in Macao. Millions of mainland Chinese have been flooding into the tiny island territory to
gamble. Sir Richard Branson’s Virgin Group is in talks to secure land in Macao, the Chinese special administrative region,

on which it intends to build a $3bn casino resort complex
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(1) NAR— " RGHFRH, RKEBERGEEH T v 7T v

1 H 23 Ho3%h & &7z Intelligence Reform and Terrorism Prevention Act of 2004 (FiTil
Western Hemisphere Travel Initiative) (220 | MT22H8I K 5 V8 H-EKREE 2> & KENCFRAET
HAERSOIRBIFRINEHE DT o bE L 7eol-, A FE TR, A & BUFORIT
LIEBEBEAY O ID SZFFFLCWIUEEN -T2, 2Ok, FFEFHEEHFES KRB
MLTWD,  EBEEC LR, KREROEFTHRRITHEE 27% T, 2007 4F 9 FITHT
% 2007 HFFHEIZIE 1,600 7 A—1,800 B A RFEZHGET D & PRSI TV, (2006
FEORITAREIE 1,210 77,)  FRBFHGEEHIE, $97 (FHTIL $67) T. 6 B2 MEL
TRAFAGFHITNL, RVICHBZVHEEICT v 77 v 7T, FITITHFEOHIREZ L CWD AT
b HERO TN D,

S R E TR AFATH L. IRFEFERGOEBIIL, KEFEDOE TR
ureau

passeports | AR B 525 L HERICESIGEL TS, 7

ge étage
IPTRRN itk b HIC X B IR ORREFTERL, 24y LE# O

Bth Floor

2008 FEN B L7 B T2 A 9, (nytimes.com, 1/23/2007)

The passport office in Montreal — as well as other cities — was busy Monday as

people tried to get passports for trips to the United States.
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£ 6 DL DfEHEEZERIT, US OBCHRIUCBIEZ K> TWDERE, LT, ~v
NNy Z—2xth & DL Chapter-11 B OFe E FE D Ntz hhod TR T2,

M&A {5753 ™5t CO CEO Bethune 237 RNA B —IZ@bI /=D T, —KHX, ta v +T5
L. ZOBENIIREITADOTIZR W E B o7, Yoeh, EIIEe bVt
ELI-HETH D,

KBS E TPt E b REWDIE LA L0 T, R ORZES D ORI FHNEIL R
W24 9,

L2» L fEHEE Z2 B 213, DL @ Chapter-11 Bl % O M&A D ATRENE 2 55T TITUWRWERTE,

Enn, %O DL OS2 >y B IEE 6D, A Etﬁfy‘a%%ﬁ IZ72 > THEL T
WHDEAH,  ATLA 150 f& Rv (19K 8,000 ) LLEDOEHED, HAICL > Tdsh
EBEIZIZENTLE Y DML, HENRMLE &6@iétwwto
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DL CEO Grinstein |75 7E L CW AT E S, DLENW OAGHE, RWICE V5D TiE
259Dy DLHUS Dr— R LI RE &S T, DLHNW DOSAIE, B EEIIE E1F
FELZRV,  DFVD | FOEFREL /XA LW RIC, BROT v RNVD IR WGREN D,
FNETEIICED LA FT DL BRDRE, TG BEINORERE . BmED
VHI I kRO TELT, CORFIZEDIAERIBBIRNIEAD,

US CEO Parker ® DL BEUVFHE[1X, DL 23 Chapter-11 |28 % > T A2, Chapter-11 d$k
FAEEORMA R ARIEFAL T (FEMICEAL T « « LIEEVIRETHLR - -« ),
16 f& R/v (2,000 fEM) OAPF TV —2RAESHERE LTWDBRER, EankF 50
TLES THIT RV, DL OftEEA, —HL& 725> T Grinstein (251 L TWDHEA R T
t. LLTFIC Parker 23 W38 B < 437835, 2005 4E 9 H I America West & [H US A& 0F
SETUTND T, REHE 2 EOAIHLEE T L TRty bs 3, Bo L b 245
UEHLREZDLEEILE D ESHDENE -« - (—WfE, Parker 1X, 7> MKk
W2 YD CEQ 72 o 7edd « « o) Ziud, D xRS E 20N Hiau,
200 f& K/v (2 JK 4,000 fBM) DOIZRREAEEZLHZTET: « -,

DL+NW & 7ZpUiE, KPEFEIZHRV DL & KWEE » 7 U 712580 NW B3SFEA S LD DT,
(ZFAUTKEPNRETIL, LCC &40 BERUEEA LW EERIZERV NW & BEERIZHRY Y DL
NI/ %) . EICHBRR R v U — 7 Z BT 2 E et a4 5,

TR T AT AMESIC L o TR, =I5 AFHITARVFSHT, (HU)

TD #5254 (UL E )
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