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PhoCusWright, Connect, 9/30/2009
1. Changing Your Thinking about Social Media  Robert Cole

=%V s AT 4T OEND (py)

AT D a7 2y v a P Alzbld, BEEOANBBREFRZE LU T #5I1Tk~

DFENZERESITHZ N TELRBLLNRWIIEDR) IR ) — T ZFfoTo NiZETZ,
FRATHERD, V=2 v Ve AT 4 7 HBL TRV RERII =T 4 —ITHE T D72
HIX, BIZENU EOREREENZITHT L2 LRHRDTEA D,

V=) s AT ¢ T, BEsh i ORR IR AR ISR L7e b D L ITiE o T
& e /RBR  (customer experience) (27 4 —H A LT2tEDTF v o A &gt ORI %t
L“Cﬁ%ﬁ‘fé %ﬁ@%ﬁb‘ﬁﬁ@fif‘ % DI ATEEDN BEZ B LA A —

I EBE L TWDLOIITELIZEE, LT HIZENZ LT AT A -
AT 4 TIZE T, *Aff:/‘/a y7/?n’ﬁ’~30)7 7t 2 OfE L S e A v T A VR T
7 ZANRY U ADRBNERENTWS, 22Tk, BEOMITABR (true nature of travel
experience) 723SBES L TUNRYY,

FATOHA 7T A VA L= a VInBIRED L ERDN, T A L —T g
YiE. AT A VAT A b a— N0 Ry T — VI IZH S THIRIT ORI R %
YT LR o TND NEDOKRRICE > TiE SN D,

fAT7READT SDORAT v 7 (FH) OF vt R %, W N4 —2a v & gE
DY =R« T URY —ZHRT LI A 7V, Zo7avRE, KITOV 7714 Y
— L HHIHIZ XD AIEN E o 2= —va VKo TURITED 7 4 — KA
VI ERITOA A L — g AIEZD T ET 5, ZUE, i/RITE O B4R
KEWTRH=—XZHIET D DAZ~vA RXENTTay T F e —E 220 T &
mOEZRMILT 5, ZFLT, BFEOHFLTHL, WS, TOMRFLE2 52
IR o T, ENMNTCWITIRBRZ 1T 5 Z L 2 AlRelc 5, Lol ‘D7 =
TATH-ThH, R Z W L8 E O i BRSO — EARKRIE L T a7
ITARB LR ER<IEA Y, BEOBEHEAMHD Z LR bEERDT,

FRATARGE D RN, FER TR FRFR DR i ARl S OMLZ2EE 2 FHIT D 2 & TIEZR W,

ZHUE, AT AR U ZRZDHD L b o L BEEZROIZAEET 5BV HOAIEIC
Hb, FIZINHEOBRHN, KANTZHRZLTY—v Y/l Xy NU—7 A%
LT ODANELEENE Y =T =T 252 LK T D ANZEE R CHITERBRICE S =
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b, T uTV—BROBEEN, 2—Y— VXL —T v K arrTrV
(UGC) 1k2 EXBala=T 4 —IlBIFAIT= 7 AR = ZAD R =
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AT, VY — bk, B, ZOMOERERAE X Y T 4 —fECEICETORITY 77
AX—DIZDDAR L — a3 > EOPREKIL, AITE 20 & REASET 2 R A )
R HONEERTHEELI FRNT, SEORITT= 7 ZAXY = ZDHRHHI L -
THEHEEBODLZETHD, ZLDBRACE VT 4 —LF 0 TA VifTRiD~
— T A TEENL, Y= v AT 4 T EBUTHITEA VAR, =S50
DIEARNY —VEFIH LD TWD, o T, ~—F T 4 7 ORERIL, =7 A
TUANBEL DREEZTHIEA) NEL  BRBRICESW a7 her =T ) v
T HIEITB,

WATERE, Attoe Y — FA b fhE, B 774 v—, f5H, £ L TR
TROZI AN 2 R % A T4 EARDEERLE AT —F v LDaIa=7 1 —
TR LY =7 —F2R&EThHD, FBEBITLIMEMMEELLDS EITA,  £L T, ik
ITONRT =L ZNNEEICENEE 2D 2 L&, HRE > TiE-TEH R,

CHUIC KOO NEZEIN SHED Z LTI T DR B REBRERERL LN TE
DIEAHD, D, V=¥ Xy N7 OMFITEIT D E VR XD DR
LD, feed://feeds.feedburner.com/thephocuswrightblog
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(1) 30%DFITESADHZN, ==V =V MIA vV T 47
PARFATEL W= (ASTA) OFREN, BEF 774 v —2 PR LIc7r s I A4 0D
Tz NMIA BT 4 T TS TV B IATRMAIEL 30% LFELRWD &%
HOMNZILTWD, Aty T 4 75> T DIRITERIED 58%03, 2 v a v
Xt o —EEIG & K 280 DERFRIT (T AN ) BFTr—LT0ND,
BT T4V — PR HZ DI, ITRIR, Y7 —, ZL—XOET7 X |,
(travelweekly.com, 10/23/2009)

(2) bTVTA—2 Y —4ED 2009 FRATERFAE HREEIND
Travel Weekly #1:72%, 2009 Travel Industry Survey # %3 L7z, ZOF##& (RiTSMcxt
THT U — M) . %£m¢ﬁTwﬁﬁﬂﬁbfwé%@f\—ﬂiANA@
FEZSIFHL TN D,  KERITHh0> 2009 4RIk FE M L4, R4 A20%80> $240bn
2725 ETRLTVWD,  FELLIR
http://travelweekly.texterity.com/travelweekly/2009tis?sub_id=BxHKbQsGzSsrF#pgl % P&,
(travelweekly.com, 12/26/2009)

(3) 794 Fy bais, EETYHA bbb LT
Travelzoo 2392 Fly.com 23, ZE[ETH A MEEZBMH LTZ, RV A ME, S4F
IRAYTHHA FEND EF D, LH, BA, easylet, BMI, Air Berlin 72 & OffiZ2 &40
Web %A FrBfE#HR A G| & H I, BRI OTA @ eBookers (267 7 & AXA T %,
(travelweekly.com, 10/26/2009)

(4) FATIRELE, #EPESE I D

Travel Promotion Act 23] b 72 < T2 EHIfF SN TS, ZTOIEIZL D NPO @
Corporation for Travel Promotion (CTP) 235% V2 S AU T BUF 226 $100m & KfffH2 5 $100m
D~y F T R=ZAD7 7 v NgEEFE $200m OEeIZ X 0 KEVONEFBIEE)
NEtEIND,  LaL, REES $100m 1L, —AGESIHTHD725 57222 20:80
D= XY | B 80%THMHE (B 2T ANFORMEL, HIRE OEIRE OB,
JRAEANR—=Z2 DAL &) IZk o THbiLS,  fFlxiX, CTP 381m &S (Bid) %
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http://travelweekly.texterity.com/travelweekly/2009tis?sub_id=BxHKbQsGzSsrF#pg1

DL T 5L 80%OBMTETHD $4m M2 TRENGIX $5m LAEE L2
W kkhd, EORDE, vy T U I R=RBOTEINNLDEAEE $5m L
LRV &S, $200m ([ZHEARD L EATHRWIE R, BINFOEEIT,
BRSO ERE O KEAEE DS 2 4 1 £ ETAS HEERFIC $10 2N+ 25 Z Lic72» T
W5, W Z ST, Mz TIREES OB ) A ICEREE L TV D,
HliL, BEEDIIHT M Em LR, T OIEMIL, 2014 - F TORRIE &
2%, PRSFUIRIL. BURDIRATIREICF A T RETRVWEASTHLERLTWD, £
LT, CTP I, mHFEOFEEFHRE L ELEIITRH L2 THIT LR 0,
(travelweekly.com, 10/27/2009)

(58) FIXuvF4—, BT NVTH CRAXMMGHEARE

Travelocity 73, K7 /L PHRINCIRAIMMSREEZ EAT S, FSTAVOF =7 A VEATE
TIZTH L7k L 0 B2k & Lo 7258018, 2R RICMZ T12 H 31 HET
DFRITHIUIFERO TR X D $50 OIITHREZHITT 5, AHEOILRZZIT 5
TedIIE, KRk 2 FoR LIclE O 2 BE—R3 0B e 25, ot 74 VifdT
=tt (OTA) & AR PRAEZ S0t L TV D23, THI% 24 BEEILANICHIBR S v T
D TFRILTZHA b EFR—T A MTRT DMHEIZ LaER S 7202 72 0 OfIR2D 0
T, OTAMDBHRHELL TS, A TORTF OTA L. MZEEDO THIFEE
ZERIZBEIE LW 5D, Travelocity I%, BTN — g v s Ry lr—VOFRIOE
HOBUE BB ($25) Z%brd 5, ELTCARTATPRTEE 25 %35,  Orbitz
<° Expedia <° Priceline (X, 54FEHIOMND (& A EDKRT NV TRITEEHEKIN Z F 1k LT
W5, (wsj.com, 10/27/2009)

(6) =7 AT 47, 5 3MW¥H +23%H7%

Expedia 73, %5 3 WU-HARE T KT/ E L D —DINABIC K 2 5T +23%H4E D
$117m OFREEF E L7, IUAIE, +2%H D $852.4m Th o7z, 7 m ARFEEIL
+9%HE, RT3 T +16%H., [ENTHIT +8%HE, S TRIE +11%E Th o
Too  ARTVIAIE, +3%H. A (N) 1E +27%H (B Xy r—Y 7 4 —
B . ATAN7Z0 OILANIT AL CTH -7, HIZEIUANIT A8 K, AT 22 K fliA%
X A28% LTz, WIZEE TR FECREOMBE L. A HRIEeHENE +27%IC k> T—
HFER STV D, (wsj.com, 10/29/2009)

(7) FrI4 VRITEE (OTA) O 7 —TFHBEM

UBS O U A—/47 F U A F33, OTA OMIZETFHIN TRELL EIZEML Tnb EF 5T
W5,  FPRIFEEBAZRBELZEENRH TN EWI DO, % 3 TUEH O OTA Off
ZEEFHRINANITT 7 heZeolciTnESL, TR NZ 7 oa 8T +18%En L 7=
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EHEDNDEF->TWD,  H AL, HIZOTA DT — RIS 57259,
OTA 1T, it O HHERY A F L EHITRHENb Y =T —2 8> TWNDH, —
EOMZESHDOERY A MI, RO EZELZZ T TWRWVWEFE>TND, LRIk
TEMNKREL 2T 2K F&¥7=D7/7ZA 9, DL CEO Richard Anderson (%, 1
MZAT DEROFESFE TR ZWE LD T, 4 %7 22 Tt Eo T 5,
ZLTDLOHME, Bt A ML BA T4 VRIEZ 0%NIZTHI LEES->TW
%, (wsj.com, 10/19/2009)

22 &

(1) A EERIMEZ - B A ZZEETTE
10 A 28 H/5 10 A 31 HF TO, W/ FEHE L OWRAITERGENME 2 72 B A 2= B
D=a—RAILLTOEY TH D,

- travelweekly.com, 10/28/2009 UA sees opportunities as JAL works on restructuring
UA BARIZZY 2 T TR

H A 22734 45 A$5.5bn D RIEZ G L35 A L7Z, UACEO Glenn
Tilton (72) 1. THAMLZEAY U A N T THBLZ M/ 2 2 L I2 24U,
TIOT KRR TO Y =7 —JERDOF ¥  ANRERT 5, KETFE
BARTAZ =T U7 U AD4HZE L O 450 b U CptgikmE bR
| AEHEET D) EE-T0D,  AOTREMEN &2 1Kz 24T
'3, BATRORE L FEo T, HEMEORILIZEHA TV S,

VA —=NMEOT T U A Meblid, B A b LR AR S R, ORI R OFE
B DIENTERLEZDOT, ary Y IV EHRATLETHELTND,

+ wsj.com, 10/29/2009 JAL Advised to Seek Aid From Turnaround Body

HAfize, BUNFEXEFEBBICEER
AREAZARAS, 10 H 29 H, # A7 7 4 — A DR & & 2 T, BAMZED L% D
P2 BN OREFASHREEICEZND Z L Lo lc LB T,

+ wsj.com, 10/29/2009 Japan Fin Min: JAL Turn-Around Body Likely
Milling Development Bank Of Japan Loan
SRR, PR HOARBISEEIT 2 b & ada

S B RELIE, 10 H 30 B, (R34 SCHRBENE 2 B AL ZE~ D IR SRlE & H B ER
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TPoiaHT 2 2 EEMETT 071259 LikoTz,

+ wsj.com, 10/29/2009 ANA to Seek More International Slots in Airport Expansion

£ HZE EBRREAER: TERER
A HZEN. NRT & HND OREEDE BRI EROILRZER L TWD, 2HZEL,
W OB EOFERZER L TWD, AAMZEOMAGHE/ NS & 0 RF L 72 D385
Pz TIZ LTV A,

* wsj.com, 10/29/2009 Japan Airlines: Korean Fair Trade Body Investigating Unit’s
Cargo Operations
BEAERGIZBS AAMZEOEWEY CHARK
HAMIZE1E, 10 A 30 A, #[ERNIERG|IZ BN RO EYEE DN E SHANER LT
WHEEWTHEAZM L LOBMEEEOY/NOZ T LEWHENIT LT,
HAENFEOFHMIIH S S TR,

+ wsj.com,10/30/2009 JAL Overhaul Could Be Delayed Amid Shift
H AfLZE BN 5
HARBUFIZ, 10 H 29 B, AAMZEOFEMEORTI 45885 27 7 4 — A0 b B O
WHEFAEIERBEIBET L2 RE L, 4% 27 AT T, 3EE L5
FHRIBRI S LD Z L oz,

+ nytimes.com, 10/30/2009 Japan Says JAL Can Be Saved, With State Bailout

HABUF, BAMZEOEMMSE 75
HABMIEZ, 10 H 29 A, AAMZEOFEMBELEEFASHRBEICZNRL 2L & L,
EHORNESIEADMEZFIG Lz,  BUFIZ, AAMZEOFAIILTRETHD &

e Tz,

AJapan Airlines aircraft moved on the tarmac at Haneda airport in Tokyo on Thursday.
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+ FT.com, 10/30/2009 Turnaround agency to oversee JAL rescue

HAMLZE R CERAIEEREICBE
HARBFIZ, AAMZEOREMEL, 2% ITEEFEIERBICEZND Z Lot
ZHUC XD BARMZEICHT D EBIEAOBRBZIEIND 2 L L7 D0, F OFESCRH O
L. BEOS B OFEDITII-> TRV RENTH 5,

+ wsj.com. 10/30/2009 Hurdles Remain for U.S.-Japan Skies Deal
HORMLZEZZHE, BT 7 & A 88 TR

HRUT 26 H~29 HBAfE S L7 ARALZERRH T, TEARMETH 2 KM% v U 7 ORI

HHRREZEHE T 7 ABITRO b ots, TOMBEIE, 12 HICHR I g T

AEEZBEL QWD ATV ADA HEDKELIDTEAD, KD John Byerly

ERREAL. SRIOBE#ET, F—7 2 A A MOU fERD K& B4 5 Z &2

T&le, LRHADOHECTEETED I LEREBHLTND LFE- TS,

(2) IATA, BRINEE S OBEN AEGIHIE OfiZe~DE H % #EK

IATA (%, BRINZE SO REE T A G EEOMiZE~om A 2@zt Lz, =
DEBIHIE X, MO ADT 7 ) a V-0 EH-> GRELE D Z L5, EH
BT Z2 8 1263 D AT 722 B RRBL b 2R IR LT 5 1944 FE D [EFRRMIMIZE 4K (0 35
) AERTHZ LD EERL TS, IATA L, IZEREOYET A % 2050 4FIZ
2005 A= LU LT ABO%HIT Y 5 2 & 2R L T D, A ROBZERROME =%
ATSWHITE L, A ARE OB ZHME TS Z L 2Rt LT05D, S Bk
R, REE AT A % e K C AB0%HA & 5725 95, (FT.com, 10/26/2009)

(83) =—NT7F VAR, RMuy NIREFIEOBEZ EFFE

AF 23, [t/ 31 1y Moxt L TEZEFIROMELEE Lz, 24U, 13E5 7 H
A7 7 VU CTREY L7 A330 BUBR Ol (228 4 B5ET) ([CRE# L TH S /o
HETROPDITr—ATRA vy NRLZEIZHET AR FITEZITR> T b s
ML TWD, Ay MSIEL, ZCHRIIEL TS, Z£L T, A330 BliEo
FilE, SHAE b @ ER Y —) 2L TV Rpo 7 Z LICERT S & TR
LTW5, ZOBREERRLSE &t M ay MLAOHHEERAELL TV D,
(wsj.com, 10/26/2009)

(4) FAA, IXT7THRY RAZEEIR NW 1 12y F ORFHE
FAA [X, 10 A 21 HiZ, HA#YHD Minneapolis ZE#E% 100 ~ A /L i@ L C L E >72 NW
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DAy b2 NOGRFEFRE L, BEFREHL2EES (NTSB) OHEICLD &,
ZD2ANDORAay MIEEENTT v 7 by av Ea—2—Z8F L, 90450
BHIE EORENEELA T LEY, BOHRMZEEZ Y v ) by ViBXTLESTZ,
NAmy MEATE. 2O FAA OFBIRVKIIRIEL, 231 7y O HBRRZRE RO
T D THFE L RN E L TV D, (wsj.com, 10/26/2009)

ZOA YT NT, FHIEDN NW &EDORENBIEZ 722 L ZFITHOE D00 40 43
FHENZ LA L, 911 RRFZIET v L, RFEE L OZE RO AT,
EIZEA~DERENR~ A F Lo TS,  ZO@Mic L v B O BREARENT2bh
HFRIFTICR-oTN D,  EREERE, a2, FAA L, EX=2 U7 4 —0OFETOEXIC
WX HZE VT D, (wsj.com, 10/29/2009)

(5) FxamZEoRE{LE=

F = aBfiE. [EE (91.5%) @ CSA Czech Airlines D7EEIZ W& L7- & 10 H 26 H ¥k
L7, Seill, CSA D34 vy M, RE OB A R A30%DFEE- 7 v MIHE
L7z, Atk CSAIX, OV A RNZITtrZ L2725,  CSAIL., BPHIRETA
$100m OXREEF EL TS, 8 AIZ AFIKLM 23 EULAFLYS 5 EEDL L 7= LA, CSA
DFRADFEIN TV, ME—REMICENEZAZ LT = 2 OGRS Unimex &
F ¢ Z—434F Travel Service D22 Y — 7 A0, BEF $58m O EH A LMk 2 R
L7722y ZOBBNIRSL LR oTz, BUFIEL, 4800 B8E% $270m THRAETL 720
L5 o Tz, (wsj.com, 10/26/2009)

(6) HEFEMESH 3+ FIREE
HE O BEHL2E R 3 L8, F 3 WUHEBIRE THil » TR 25k L L7z, (wsj.com,

10/28/2009) HAL . ARIE=13.19 1
A Flak S
1~9 A 20.2 fEoi~v Uik
ES]S RS 14.05bn (+1.3% 855.3m (A 1.97bn
g (+1.3%) ( ) | 10 A EP e+ 1796
F 5 i ZE 15.95bn (+9.5%) 284m (A830m) | 1~9 A [ENHRIKE+15.6%HY
HITHLZE 11.4bn (+5.5%) 23.16m (A2.33bn) | 3Q ~ P4k 154m

(7) Y=y b+ () % 2M¥H K& E
A > NEE 22 Jet Airways 73, 9 HITHET L7255 2 U1 T A4.06bn /L "— ($88m)
DRB\EE LT, BHERBIT 3.84bn L E—DO KRB TH -T2,  MZOESOM LT
N, REESEIZERSETND, A2 ROMZEER T, 2008 412 A$2bn DKIEE
L7, TOXaNEED AlDOXRE,  Jetid. 74 71O Kingfisher #fiZE & FEA
10 A L 022 LT, FEOB BRI O @SSRS LTV D,
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(channelnewsasia.com, 10/28/2009) (wsj.com, 10/27/2009)

(8) ZT7—A T 47, BATRAI L

Al ONTHRAINEVRIDT 7 7 > bRAE LTz, (YYZATEEOHISERTIHEN
TARARIDFRAINT, i L HE T LU RFHOBIENBAELT,) M ey hEegE
AN, RATHTOBA TR AVOIEEEZ Lz, (N1 oy MOEEITANRRKE S
PIvTWo,  Z OWEEET HHEEN 10 5 ASA 2y MREE > T0D,) LT,
9 HITIZ, VY FITEOMEMOT V0 ERRORAT, Z ORI THEZE FERE@IC L
oo HTIZFHORL 2V Al AHEICEHIZ% & LTS, SHEXKEIZASLb
2 E27259,  HlEA > REUFIE, ALICx LT $1.1bn O& &2 £+ 5 2 & %
WEMISHR Lz, L, —RBY OMEREOBIC, RO~V a VT 4 —NEZ
TH LA TV D BHCTEE S OMIZESERN 020 ? Al FEZ, EECZOFRRA
N5, Bl 2007 Fi2iE, ABOHIROEGH(LELICE 5 1 #oEEHMEST
Indian Airlines & &fF&SHE 5N T, 31,000 ADHE A2 2 T\, (nytimes.com,
10/31/2009)

' when their flights would take off after pilots called in sick to

protest the airline's plans to cut their pay.

(9) EHSEGRYR,. BWEBKRS T MM, #E
2 BURF O Competition and Consumer Commission (ACCC) 73, TG % 2001 4=~2006 4
DOFNCEWEGREZ T L7 L THEEICEVH L, TGk, BEMiA THES
N5 11 FHOMZERtbE 725, 2008 4F 12 H, ACCC 1% QF (ZEHEEME DA
SIC W& DBET$20m D& ZF L TWDH, 72 ACCC 1L, BAIZHFHRDORE T $5m
DEa%F LT 5, (channelnewsasia.com, 10/28/2009)

(10) BAA H kWA v 7 Z2gk5 5118 A225m K> Rt E
BAA @ 1 A~9 HOWREMN, BATHELATSAIM K Riieotz, BHEERSIOA
519.5m R~ KXV EfL L 7=, ZOWET. BAA 1T LGW Zeikis A 225m Ky K&
At B L7z, (2O BFEEEERD AT 261Im AN R3E LS Tns,)
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Unaudited Unaudited pro forma

At or for nine months ended 30 September 2009'" 20081 Change (%)
(figures in £m unless otherwise stated)

Revenues 1,846.0 1,716.2 76
Adjusted EBITDA® 804.6 689.0 16.8
Cash generated from operations 742.8 517.7 435
Adjusted pre-tax loss™ (111.5) (33.2) (235.8)
Pre-tax loss (784.7) (519.5) (51.0)
Net debt®® 9,771.0 9,426.0 (3.7)
Regulatory Asset Base'® 13,155.7 12,470.2 55
Passengers (m) 90.7 96.0 (5.5)
Net retail income per passenger £4.64 £4.37 6.1

(FT.com, 10/28/2009) (BAA Press Release, 10/28/2009)

(11) R—A 7, BISTRIBEDE 2T A V2R T A FITHRE
AT, B787 BUBE D 2 S HHNL T A > & Bl v 7 A F @ North Charleston (Z#:5% 9%
TLERELE,  MAE. BUED SEA N TH O ICERTHZ LA/ LTV
N2 HNhotz,  SEA Tt Ab¥ CTHEE 10 % Eiﬂﬂ“a 8T 2011 £ 7
A X &@4 %, (wsj.com, 10/28/2009)

(12) KENMREE 1998 EL~VE TET
ﬂ%m;ﬁ‘ﬁ‘* M, wmE 1N FRREOLVETIKRT Lz, ERESEROT —21Z
LB L. B2IEHOEENIHER ML ABWE T Lz, ZOEFIT I EHEOLE 4
VU100 A12%i A2 ERIDEER KOMEHIRE 25, FEEE $301.26 1%, 1998
FEDL-YLEF— (Hflitti) L7025, ZOROA 71— 3 03 32%, (wsj.com,
10/28/2009)

(13) =7 ox—)v (FFT)N) & 3MELHFIR $57.7m & L
7T NV ORZEE A — 1 —Embraer (S5 4 AL OMIZEREA —T1—) 3, 5 3 IUHH]T
+$57.7m OFEEZEF L L72, Ry MUAX $1.250n Tho7o,  FHI MWW OT U A
U —HE503 57 B CRIMERIEAD 48 ¥ L 0 B8N L7208 il D2V ¥ 7 T 4 7V =
v MESEIL TS, L LR ZRRFIRRIZ LD | S4FEDOT U AN —H5 D A
LA 242 BN D 232 BRICIEAD ST, EHloxR Y MNAORE UL,  $5.5bn A
FFLCW 5%, (wsj.com, 10/28/2009)

(14) US#H1Z=, A1000 AL A A7
US it 2243, Charlotte, Philadelphia, Phoenix (Z#£H1 L 72 BHREBIIC %~ R U — 2 Z Fffd
%, % LT WAS Regan National Airport (Z351F 5 KEIER & BT v bIVIE & HE
5, REITIE, 32,400 AOREEBDONALO0 A (723 AB00+ 31 2~  A200+
KEFHEAL0) #4735, BOS,LAS, LGA O 7 v—FHh% BT 5,

154k 399 Rk 214E 11 H 2 A -11 - TD ke



R AR Cl%, Birmingham & LGW (3%) |
PHL=At st O AAE F O RSHRAE 2 IEET 5,

L7, (wsj.com, 10/29/2009)

(15) W7 AV, SEEBHIREBEREL
AR ORI IRFIRE

LH 723,

HDPAD & STEALIT IS LT

MIL, STO, Shannon =47 74 129 5,
US 1%, %8 3 TUH-HATC A$80M D /KHE % &

\CHEWE T 2 RIABTH D ERE LT,
FH3MWFEHETDO 9 » HEDIN L, HEKARZM 22— Dit EE o7,

EZEIZ Ao 72, (wsj.com, 10/29/2009) (Lufthansa Press Release, 10/29/2009)

January-September Change in €m
Lufthansa Group 2000 2008

Revenue £m 16,162 18,611 =244
of which traffic revenue £m 12,585 15,032 -2, 443
Profit from operating activities £1mi 316 936 520
Dperating result £1mi 226 g5 -T28
Adjusted operating margin™ in % 2.0 .4 -3, 4FPP.
Group result £1mi -32 229 - 351
Capital expenditure £1mi 1,777 1,660 117
Cash flow £m 1,438 2,142 - 704
Employees [(as of 30 September) 118,545 108,401

Earnings per share (undiluted) £ -0.07 1.16

(16) = \ffize (&) ¥ HEICRREEM

EVA L2
im%@%:JrﬁLTb\é

. 2010 4E F¥E 51T 2 T TPE Z2 712 Lz Aok & rp E A 18 oo B
BITE EVA (X, dek & AIERICHER 42 #2#E#HL L T D,

LH 1%, &
2010 H=~2013 FOHEK DT U N U — e 2 RIE 3

B EPEAREMIZIX, 77 4 U x— k@ UNI Airways & H:(Z5 [E] 50 {# o [E 17§ % &
LTWa, AEEPEEOEITEIR 4F TORNELENSF 8 H oI EH{#HE
(28 o T b, (wsj.com, 10/29/2009)

il

i
=4

(17) £2KMEFBEZES. $HE L MESHOMERRE S L2 Rt
> National Mediation Board 73, AFL-CIO @ E 5k % & AT, ghiEth L MidEs
Bl HMAWKE BESHIET 572912 Railway Labor Act DIZET #4772 9,

> BUfE, SRESH L MAES 0T EEIRIL, 1926 4EIZHIE S 4172 Railway Labor Act
Ik TEHSIN TN D ZOVETIEL, MHATRAIEEEIZI T D HEHEEE % SOk 22
ELTEZDZ LIZ> TS,

> BRkE EMZESAELIA D2 < D4ZE1E, National Labor Relations Act (2 & » TEBLX
ncTnd ZOETIEH, EHEEZ, BROSLLTHLRVEHEL L TH Y v
FEh TS

> AFL-CIO (%, Railway Labor Act % National Labor Relations Act & [RIEED NI H

? 7-
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THIEEMEZERICHRATWE, ZOHFRITIE, DL & NW OAHRH 5,
DL OFHEMRAHEIT, BOFLART T3 1y b & LK) 15% & fed TRV, SOkt
([T NW 1% 95%IZ72 > Tz, LarL., & 0HED NW O NBRERCEIE 13 &m <
2, it T, BATO Railway Labor Act D E £ Tik, A2 DA R %2 S
DD ERREET,

» DL T, KM@ O ENREE & BUTHAERNZWMIZE Tl L% 2/3, $kiE
T34 L72>TNHDT, ESEIIARERE & Fik UESUEICTREEIZRT LTV 5,

> fhEZEE 12,10 A 28 A, Railway Labor Act DI E S % Federal Register (2% - 72,
ZOWERT, 60 HHEOFERRAD A A FENETHES D,

(wsj.com, 10/29/2009)

(18) 2 —uER T NRNK & EE

T NAP, 10 A 30 B, AF (1 A380 BURED 1 BHEAMIA L1z,  AF I, Z OMiZEH
Z11 A 20 HH 6 NYCAHUZEAT D,  RA—/X— - Uy UAROEAIZLY B777 B
X1 L B340 BUBE X1 # A4 Z DR Oo| k&, A 5% 4 EI2EET 2503 H
kb AFIFE->TWD,  AFIL, 128D A380 M ZFEIEL T\ D,

TT N ADOHZERIRGEIE, R OT 7 7 7 MERETH 5K R L > TRFE LT
%o AF 25 A380 U A S8 TE L 72 2001 0 62— 3k Ruicxh LT +60% b 58 < 72
S>TWb, DFEVENLETAKRRVETTRET DT ANAEOL—1 N—2f0E )
BKRFLTWS, T NRAOBEO EADS L, FAADEME W L) AEEE~
TVLTWAEN, 22— Okt L@ O A T~y DB BRI TWS,  KER
D GE R P&W O VU HAZII LS, RKUVETOHLLEM OB HEE LT
by a—u@ElE, ANV DR—A T EOESNFHD TGS, LT, BN R
HUTHREICABROLZEZEH L T\ 5, (wsj.com, 10/30/2009)

Airbus plans today to
deliver its first A380
superjumbo to a European
customer, Air France.

cccccc

.............
.......

- Average euro-dollar
Trimmed hedge EADS hedge rate it
Airbus parent EADS'S 2006 IEEEEEG_—_——EY] 5126
a y to lock in
favorable exchange 2007_5.!13 1$1.37
rates is diminishing 2008 - % 1$1.47

2009 1$1.38"

Year to date 20108
Sources: EADS, U.S. Federal 2011}
Reserve, European Central Bank
Photo: Airbus 20125
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(19) =7 =77, FIT A0 B X9 MDD T U N Y —IEH]
AirAsia 723, 10 A 30 H. KUL 2@k fisk OB, TIZ 9 #0> A320 Bl T
N —%Z 2015 FFE TEMLET D IR LT,  AirAsia (£, 8 AT, [FIHkOHH T 2010
AT TRE ST A320 BB X8 DB AL 4 FHESE TS, X, 2005 4
(2.7 U N U —73 2005 4E20> &5 2014 4F D A320 HUAk X 175 BE DI ALK & fifsE L T\ 5,
(channelnewsasia.com, 10/30/2009)

(20) 9 A DEESMRRES M L7 — IATA
IATAIZ AT 13 » ARV 1T 9 A DEFEFRETZEN +0.3%HMN L7z, EYILA54%
KN L7z, 8 HDA9.6%X YV ITHAIEA M/ L T %, (IATA Press Release, 10/29/2009)

Date: 29 October 2009

Fragile but Improving - UK APD Hike is the Wrong Response

Sep 09 vs. Sep RPK ASK PLE FTK AFTK
08 Growth Growth Growth Growth
Africa 4. 2% 2.2% 6B8.6 -6.9% -2.0%
Asla/Pacific 2.1% -4.2% 5.5 -3.1% ~10.1%
Europe 4. 2% -5.4% 8.5 -13.0% -11.4%
Latin America 3.4% 3.8% T35 1.8% 6.2%
Middle East 18.2% 15.2% T1.B 3.6% 5.5%
Morth America  -2.4% -5.1% 811 -50% -11.2%
Industry 0.3% =2.4% Tl -54% -B.5%
YTD 2009 vs. YTD RPK ASK PLE FTK AFTK
2008 Growth Growth Growth Growth
Africa -B.9% -4.5% 69.6 -19.1% -4.6%
Asla/Pacific -B.8% -7.3% 729 -17.0% -14.5%
Europe -5.9% -4.4% 763 -19.3% -9.6%
Latin America -2.3% 1.5% 720 -127% -2.8%
Middle East 8.4% 13.2% 7289 -26% 5.0%
Merth America -5.7% -5.1% 78.2 -17.5% -10.4%
Industry -5.3% =3.4% 750 -16.4% -8.8%
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(21) KWiZEHERHE EUBISRERICEM, 774 7V ABFEHFZ 5
Keffize4EDO A TH S Air Transport Association X, FKINZEBEOHAZ B R Neelie
Kroes I[ZEf 25D . KEFEBBOMZET 74 7 AOBREZHF T, BRMY R,
BUEMIZET T A 7 v AN, B4R &2 B SETITAROFER EICHEER L TWH 200
HErELEa2—LTW5D, ATAIL.ZBREII% TERM O F T, oneworld, Star, SkyTeam
DIRTTAT AT, BRMBANC L0281 Sz B0 3 AT YS9, MKsg
P CIERnETRL TS, ZLTHESHFEMOT 747 AOKEFERIRY =7 —
IE +1%LMEIML TWRNWEF-oTWD,  KETS, @HEENT 74 7 A Txt
T MR R LB RO TN D, KERE L, 10 ARICSTEL Tz AA+BA+IB O
ek FH BRI R B IS 9 2 KGR A A DR E &2 I HH 72, (wsj.com, 10/30/2009)

(22) BAZEREEME., FEHREEEDOZE LD ZHHPTICHR
BA DR EFREE S Unite (14,000 41) 1%, High Court (2% L T&4EA 11 A 16 HH B
—HHNCEAL LD L LTS, FERKEBOFESEAET (REHN, G4, Wk
DELIEDZFHR Lz,  [FE#HEAE, 11 A 2 BICA MEREL2EET 5, A ME
LS, 7 ) A AR O A N &2 D TETS, (wsj.com, 10/30/2009)

(1) KTBE. 7 N—RAREERF R
10 A 28 H. K TP Cruise Vessel Safety and Security Act of 2009 # r[ik L7, 4% T
DR 2R LT & BRI, §iiE LD 7 v — AW E D ZEEZ LT 5, ZA—RE
HiZ, F9 0 ORKE S OETFOMEBEOFRICHE BT = — L OREEFHE ST NS,
FT 7 N— RO ER, MRS AE LT, 1T, T H A O TAN L2 5
D TRIBREMEA~OFEREELOMERF LA D Z LT 5, (travelweekly.com,
10/23/2009)

(2) 7OTHE DGEEL
T T K FOWRE 2 #1035 3 WM TRIEEIUBS LA 2 RigR < Sz, R
HIsRURE TR G &0 U, VRED FLEk A9 RN SUE RITIBVWIAE N TN D,
TR 5 ALD = T FfEE T D L v AR —/LD Neptune Orient Line (X, A$139m D18
RAEFELE,  Zhud 4 EEEERREE RE s, FRIE, 2010 45 REE O
TS D & TRL TS, IUAILA3L%IHD $1.56bn TH o7z,  FHHED China
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Cosco (VN7 MRA CHIRES 2 1, =22 7 FHEETIEE 8 ir) 1%, A6.9{ET ($101m)

DREZF ELZ, UIUAIZA39.5%H D 625 (B TH -7,

CMACGM ({4). Hapag-Lloyd (ff1), Zim (4 AZ =)L), CSAV & CCNI (V) %=&

DO NOUFEIL, PEZ RS D ADE LY A b T &2 D0, BUF S DA

S EZITTND

arFHRECHE Y —2 LT simEaE s Baltic Chill

fify 22 3R S AU T RIE 2R SR IT i DTN D, The Baltic Dry Index

iU 5 AL O A {3 Peter Dohle Schiffahrts 12000
) 1%, BUFICEeEZEE Lz, U—X

ISR N v 7D Claus-Peter Offen & 12835 % 3000

BEth e EbivTng, EEBH O TR

KG 77 v ROBRET, N1 OMmMRAEIL, 2L

RO 27 F Mo U3 A LTV D e Lm‘
ME4E 12,000 37 < % fF1) 7= Baltic Dry Index (%, 700
(ZRASE LEaTIZ 22 - C 3,000 ICE CTRERIE LTV 0

W% 10 FOPBZKR L LT FE> TV D, 2002 ‘04 ‘06 ‘08
(wsj.com, 10/26, 29/2009) Sources: W5J Market Data Group; DryShips

(B2 & BPAT 4y IR |

(1) WA FA, (LESHD 100 FIESE
MR OIER ) D 25%R 0 IZHT- DI Eix i & fhha L. ShEfmis o iz i
Rfih A H 18% I L T\ 5 Alstom ({4) 73, {A[EER SNCF 7 b HIG#RICHE AT %
Coradia Polyvalent 100 |24 fif &5 L7c, ZOEGIE, FFRAYITIE 1,000 FH (7bn
FEER) T/ A AREME A LD TV A, Alstom 1X. 4 @ Bombardier (285 o 7~
(wsj.com, 10/27/2009)

(2) 77x—7, FFUEIE
Norfolk Southern Corp ™% 3 P DFIZE A, A42%Ji4E L C $303m & 7e~>7=, ULA
X A29%JH D $2.06bn Th o7-, FXUKKZ KM L T, KEkiE2ft Burlington Northern
Santa Fe, CSX, Union Pacific 73, —MiOBRsRE LB O TWDS, —HFHD
Canadian Pacific 1Z, 58 7)72 =2 XA MEEIARED LT, 5 3 AN +14%0 C$195m
REER LT,  ZOWRRIITEETH C$68m L AREHE C$18m A ETe,  INAIZA
1.3%J% > C$1.09bn T 7=, (wsj.com, 10/27/2009)
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(3) TANT vy 7R 1REYETZD A$32
Amtrak > 2008 4EDFHIT, 1 RE G-V A$32 Lieo7z,  Amtrak D4 44 RO N
41 BREDIRFEEAR L 7o o TWVD, BB ARFDRE W EEHRIL New Orleans = Los Angeles
% 7% Sunset Limited T. 72,000 ADOFEXK 1 A4~V Al ORFEIESHETND,
Acela Frald, 1 ®ENTD +$41 ORI EZF E LT, & HEEFEDI LV Northeast
Regional (%, Acela ff2.D 2 FOFEKFET 1 FR Y-V A5 ORT-EFREIHET,
(travelweekly.com, 10/28/2009)

(4) FyaFrrz I RS LA () | AF—Ya—F L& THE
National Express Group (%. 10 H 28 H. Stagecoach & Ok ASHAIZ L 5 A PFEHE DOERH
ZWra L7z,  National Express I&, fFNITHEIC K 2 EARIER ATV H EEOERE
tpZ L L7po7=,  National Express OZEEHK = T 5 AXA D Cosmen Fix, Z Dk
TIPS & 5 bIZ LT, (FT.com, 10/29-30/2009)

nalional express

A worker cleared away rubbish on a National Express East Coast line train at Waverley Station in Edinburgh,

Scotland.

| AT & YV —F} ]

(1) Atlantic City HFOVE D iR D5 ?
(F A DOEAFERTE T Atlantic City 13, HIf 0 CTHE 2288 LRI 1 Clikbb> T\ e, %
LTHIEHLWELT 4 VT ORERT v a2 b2  ERAY ) OFERPFHE STV
2o  L2>L4 H Atlantic City X “FT A A3 V" OFARTZ,  EIZIX Tropicana 23
BEIEIZNT BAL, O 1L B Y ) ONOD 3 DI EREE FICE N T5, X Resort
International 1I45FRIZIIMEHEST OFTEICR D 72, BEINT-FTVIFZEEHE
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WRHED LI < DERA Y ETHI G FER LI > T D, ME— Revel DA 172,

Atlantic City 234 > TV 5 #T8 % Las Vegas SRKERNOMO A ) L RFRICRAZIRICE
HHOIEN, FICRKRE TR, Z ZHFETEROINC Y 7 (Maryland, 81124
— 7 ¥ ® Philadelphia, Connecticut D7 XU B A T 4 T UEEDHY J), BA
— 7 LTIEEE, I ORI 75 New Jersey M O# AB L OFEERE 70 /5
LD O DBINA LR LTV D, Atlantic
City O ¥ 7 FEENAFBIAEIZT 10% R DA
R LTV DDITIK LT\ Borgata 721713 5%I(3
EOWATE, TR FNIBET S $400m #
REINTZART T ZE %Hﬁ E72,  Revel ®ELER

527 LTH Atlantic City D4 % D3EED HiAIx
IZEERIR ST 5, (nytimes.com, 10/25/2009)

The Resorts casino on an unbusy Boardwalk. One
skeptic warns that Atlantic City faces a “death
spiral,” and some think that the solution is to

think big — and beyond gambling.

(2) YU HR—VHIY ) Genting BFEHEST Sands 127V vy ¥ —

Genting Bhd. (A~ 1L —7) 1%, 7V AR RIS AR—=NVIY ) D 1E%E A —
T AT THE A LR EZED TN D D, BEAHHTO Las Vegas Sands Corp. (Sheldon
Adelson FTf5) o7ayzy hA—7 L0y £S5, ARXUTIX Genting 1%
$4.4bn @ Resorts World % Sentosa /(2 2010 FFgJSRICA— 7> 2 FELTW5DH, L
L ZEFEIT Resorts World (%, Sands @™ Marina Bay Sands (3> AR —/L O E YR A O &
HaAid) XEicA—7 0 d 2 RiARTE, U AR—ITOHY EEL, BEV
T R—IVEF N O & FF ] L7e o =DA%, 2005 FEIZBGR % 180 FElRf L= &\
IR D D, Sands DIERLICIEA U HEIT X - T Resorts World (%, $3bn~$3.7bn &
Flak & AT FIZ/e 5 (Morgan Stanley), > ATR—NTY ) DF—T X - T,
WHET CT NOREGEHE, ~ A H Y /bR 22E AL LD, v
HR—=VOEDO T T, ERIII Y /M OBRIZIZ S $100 CKk$72) & 2\ IR D 7
VTR L TR S % S$2,000 A A D RITAUT R 72V, Genting (v L— 3 TITAR
HAEFFHE Z TOMETGZMAE L TW5) X, 6 AIZ MGM Mirage DD 3.2%% &
I L7z, (wsj.com, 10/23/2009)

(3) XESEIMWEHOFTNAX 232 —60%IZIET

KERNOIEIAEME A% 2 X — FEIATE 3 TE S % BiAARE T T\ b, BE
LT 5L, X230 2 —F65.7%0 5 60.5%I2. EHEITEES XA, 8%1EE—F L
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T $96.84 |2, RevPAR T 16.9%f F LT $58.61 &7 ~7=, 2009 4E#J8H 9 » H Tl,
KENDOAF 230 2 —A6.2%HKA > F T3> T 56.6%I, ADR [XA9.1% F23- T
$98.01 (2, RevPAR [ZA18.1% FA3>T$55.48 L7a~70, 3 WMo KT LRI
D2 L D EN N SNBSS TVDINELELMER LTS, RevPAR (L
E S WHH, A 230 —F 8 TR TR HIALRT TV D, 5 4 IUEITe
BFENDETHISND2, RevPAR IR L Cld, 781 @ 2009 435 X 08 2010 4212 H>
FTRAT 4 TRENEIT D LTRSS TWD, (travelweekly.com, 10/26/2009)

(4) Wynn XE(L

FAURIKIZ K0 Las Vegas DREEE ORI GO LB . 7Y OFFME DD, &
D AR TOM RO L - T, Las Vegas DA/ FEIEITF 3 P I1T R 2
WS NTE T, O E Wynn Resorts D55 3 PU-HAR S I TVEAEIC R D & ke L T
Ji L7=, X Harrah’s Entertainment /X A$1.6bn DL EZIFEFK Lz,  Wynn T Z DR
MW EINDIZ, KENTOFEEDOIRKZ TE L TVRY,  Wynn Resorts DRk I
$7.53 T3> T$55.54 Zfi1F7= (10 A 27 H),  SGHFIZEIE 9 H 30 HIZ THEAELL A33%
B LT851.2m 725 $34.2m (L BRM 720 OFERIL 49 B Fnb 288 F) LleoTz,
RENFEICH ) o723 A NEERANT D &, Wynn Resorts 13 1 #2472V 33 2 b OFIE
2o Wynn [ZFVEGERIGIFT T4 ARAICHE LT $1.63bn Z3liE L7, £ LTH
3MUFHIDIAIL 1% B LT $769.2m LV $773.ImIZ7x oo LK LTz, D LA
IZ1% Wynn Las Vegas (2 $2.3bn <> L CHELE 12 H 24— L7z Encore 3 %5 5-L T
Do =B A TOIUAILSA74.8m 7> 5H$448.5m (2D Lz, Wynn ORI IXATIY
- 0$4.12bn D H$4.2bn IZHEAN L 72, (nytimes.com,10/27/2009) (wsj.com, 10/27/2009)

Las Vegas

Yisitor numbers Annual % Gaming revenue Annual %
{m) M ——change {($m) M — change
35 0 1000 0

Aug 2008 2009  Aug Aug 2008 2009 Aug
Sowrce: Lag Yegas Comntion and Visitors Autbarily
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(5) Wyndham % 3 I¥HIDFZE $104m
Wyndham Worldwide i3, %5 3 PU-HAOHIF & 23 MEAE RIREHA L 1 0 A27%)8020 L C $104m
[Zhpo o & RFE LIz, WAIE, KR LEET DR T pEZE, 55V AR, Nr—ra s F
—F—EVRANOD R T ELREICLD . ALT%H /) L T$1.02bn L 7e o 7z,
(travelweekly.com, 10/28/2009)

(6) Hilton »EIXAE Blackstone {2 EFf
Blackstone (77 A ~X— |k « =7 7 ¢423) (X, Hilton Worldwide D&% $20bn
DOHNOSEN ZEIE S D= OIEHES L LAWIC AT, &6 LA WL Blackstone
DOME— DI KEEE 5751201247 b,  Blackstone 1%, AfE2ES & L CEWERET
7oH @ $800m (2 5 Hilton DFE A5 EZITHZ 2B 2 TWD, ERFEHH A
P 2013 £E72 & 2016 FE~DIEH & | HREBOMAdRM (DES) bBETZ,  $800m
DOE 41X, Blackstone NEFET AT 7 U RO BTESND Z LICRDTEA D, O
Eix. 24 #HijlZ Stephen Schwarzman & Peter G. Peterson |2 X - Tk 37 < #17= Blackstone
IZE 5T, RKOBAEE L7225,
EEOAMBDOY A N T IZHET HEHES &R
BB LT TR T\W5b, 2015 % TlZ
#%E 1 Jk Kv o> senior loans & ~NA A —/L
KRRy FRHENZ 5, F0%<IE
mwﬁ@w@bf%%wumf%ﬁéhk
EHETZ, L CBUEREIETZ BT, BRER

RE % [E1EES 5 72 6 E\hﬂ%%’i’@ z&

A TN 5, (wsj.com, 10/28/2009)

The Beetham Tower, center, in Manchester, England, is
home to the Hilton Hotel towers. Since Blackstone's
acquisition, the global hotel market has gone into a

downturn worse than any since the Great Depression.

(7) &4 - V—F—RAFT NV THESEEFEE
E—=— s XE—KE Ty Warner 2% 75, NYC @ Four Seasons (368 =) % & ip 4
DZEHERT LD $345m @ securitized mortgage D 144 0 B L 2N RRA L7=, fEIAR
DD T4 ODRTNVDOF v v a7 —n0 EERDBEUICKE S SH-F $44.6m
ZFESTEONRZOFERKE, NS0 425870 (2Ta—r04IZA>TND) O
FX a2 —iE, 6 HETOEMTETA%IE T LTS,  HFHIKSE(LL T
W5 DX NYC @ Four Seasons T, 6 H £ To 14l T RevPAR 73 A20.4% 7% L $635
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Elpote,  TyWarner (%, 8T ERW L TROVBLZKSISEDL EE-> T 5D,
Smith Travel Research |2 & % & 42Kk T /L0 RevPAR 1Z. 54E 9 » H BT 2 4ERT D [F]HF
N L CALTE%K T Lz,  ZEHERT LTI, A28% LT LTS,  AEhE
T —=LHEDEL DRT VDT 7 A F o A%, securitized mortgage (2 &k > TEITE ., %
TOREFITHHRE LTRGBSz, 24 T A7 /L0 securitized mortgage @
8.6% D $7.2b M IFFAE (delinquent) & 72> TCu 5,  Securitized mortgage (%, FA3EA
FEOEMO L AR L TV A IZEE 720y, Real Capital Analytics (2 XU,
KT VOARRMEHEL, 1 FF70 $1.9on 234 Tl $21.9bn (ZHIN L TV 5, (wsj.com,
10/30/2009)

< DAtk

(1) HET iPhone BRFEERME
HET, 10 H 30 H72>5 iPhone DRFEN A E NS, 32 FH/3A | iPhone 3GS D1
Bax, —v R -3 T2 FELIZ6999 T (92350 ) +%, H—ER.z3rh
T E LB L 24EMT $3,120 2o TLE D, KEOK $2,600 LTk
HEWE,  TEOBEREE TSI AR T, FIHEIXT7E 1,000 5 AFET D, L
LRI XA $15 UL F ORI B Loy > T2y, iPhone O O A~ —
FAR— 1, BEERBIEDO X v X D T5% LOFEiuTuvaly, (wsj.com, 10/29/2009)

Outsmarted | By the numbers Smart-phone growth in China
Amillion URTRSEENE.............ccoccmismertstrars

W Average amount spent on a smart phone in China: $350
 Price of 3268 iPhone 3GS in China: $1,171 3.
= Smart phones sold in 2008: 11 million

2
m Smart phone penetration as of last year: 7.5% D
W Apple iPhones in China as of summer 2009: 2 million 5
Sources: 1DC, BDA China 2Q04 2Q05 2Q06 2Q07 2Q08 2Q09
i A
An iPhone 3GS is on display at a branch of China Unicom in Shenyang, China, on Thursday.
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< << BAEROKITEIIHT I XTZA>>>

TAAOEEREFIIN 7 T LIRS NDHENHD,  AAREANLZT THHTE
T TEAATE RV AAMA OB 216 LT, T 732 28BS & IRt S
THBE DAERERZAMER L ORIEDIZHIZ T “HI7/32R7 LF5TVHDI,

AT NARENTEWF T,

BAHEE, FRITERDOANEGEEZ LTV b, 1)1 300 FEDOHEE DOFEET, HT /TR
ATHEERERRIC L EE BT, HATELHHFEL TS 5o T, HITMRITEICHE
I DHHTRIRE LT EHIEICHIZE LT,

vV REMRITEAEOMZEIEF LR T IVERED FRPE VI Lo KEH AN
ITEEDNNT580 (A7 4 ) ORERTE

TR, =R EVe E OBE i

E AT GE & A RATIRGE O 40 B (GDS IZEPNAR M A2 B D ] 2 720 )
EEOHEM SV HIE L _HIER OREEE OEARITERS XA T A0E A%
R#EEZ LT\ 5)

MBS AT LSO ZEDY (LRI S 27 L OB ZE K )

=B RIFTMEEEWH B (FHERE T V08 % N EE)

v CARTEURRTIUY LW BBTFRE X CERAERORE L BRARE)

AEENNIEN

AN

ERE DR, EHEFEERONLFEL TN, HITIARILES > T,

v EWEREON T ANT R L) KBUTHES TV,

v BAROEGHEREZ T, BRIC 3G OmEr v b U — I BIFEL, £ LTEERICE S
D —H—73 GPS ff & DR EFE LN 272 LT D,

154k 399 ERk 214F 11 H 2 H -22- TD fh9RE



vV HAAROEREFR PR LY = RFLTWH<BWNE, BRI HERAEYE
ERDGATE > TRATRETIEZR VY,

PN E S0 EEREEREN A T /XA A TN E LTH, ATEMNIEFRICTZ XITALF
LD Ly, ITEEDOZ% I, Hﬁm%ﬁ%{ﬂ%m%f\@uﬂ%mﬂ LT
FEO/a—RNYP— g VERELSEKO 1128 TWd, oot o
INARANPSY A ME LR DX DT,

AT 33 2 0L AT S EEREGECHATEICR 722 LTI EH 72, FLE D728
RINSix TRYETICD X HRKRNRT D, ABROHZRIRBGIL, BAARANDSHEDRE
(RFEDEE) ICLDHDIEEF 5 ANND ZONFE, BARAANOSEOREIL, Bl
KFO TFZELLTEL &3] 2 EﬁL‘io“Cl/\é@ﬁ}:@Eb\ LEE-oTCWE, T
FELL BRI D BARNZ, fizd KOUNCT 2720 HORBAEZEZ TRZO T, SRERENIC
RiF7Z DNA #FfoTLE-7LEED 037‘:“0 REBICEEN D LR L T LE -T2 L9
72 oo (HU)

Rk

g2 L&/ b

B6 41— NH#&

4, COPIC HA X
1999 4= 5 A fF

TD fhoss 1 399  (BL k)
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