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1. Expedia Rolls Out Hotel Site for Consumers in Japan
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http://www.expedia.co.jp/

The PhoCusWright Snapshot, November 2006
2. An Uneasy Peace
Airlines, GDSs, GNEs, and the Outlook for
Air Travel Distribution in the North American Marketplace
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HIZIIEAE D FE CTh HIEMFEICHF 2 5 £ TN,

(TSR B E © To D Z PRS2 O, W25 TV, fizeettod 2006 FHIEH0N D

® GDS U AW, A 2 —F v NORMK/eWER, LCC (Low Cost Carriers) £

TIOVOPER, BRELOEE, T QMBCRA 8N £ SITMERITIET = — > D4

TOET A2 M UTURARI R Z 2B T FENRINTE,  ALKO5E E OftZe 24t

BEMUGEO %2, GDS Ol TFEE (7 yFX 7 7 4—) OF|EFIFEZRL, BUR
ZAHERF L 720 GDS LR < L L= D72,
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10 ﬂ/‘f)]&)@ﬁ%,ﬁfx ATORTEEZERT, GDS L ar T MEKEMR L, £2To
GDS L., ffTfh~T7 v av T b T/ RREFGET 5, il —Yzrv— Irs
7A7a”:%’>éi‘%uto (D b, BETIHIEEEAESTWD,) %HO0DLCC Sz, %
D GDS ZIMEKIDO L~V Zm) (jetBlue), Z LT, Hio TWeA T4 UIITHIC b
BIFL T D, (NWIL, Priceline iZf8)R L7=.)

b EE T, FRITMTHZE(L L TWZRWERTITEEY, 294t GDS IZ3HA 9 &7
AVN T4— (T yFxr 7 74=) IHMET TS (A30%— A40% & 5HIL TV D), GDS
DIFATAHAZSHL S A 2T o ZITRIEITED S, o OATHIZ, WA 2 ffiE
THH, BENOHT-LRFEEZBIN L TS, 2 TOMZERIED ALY b T LR
T2 T 47 40— b ) —E EFEOE VR AR E B L EIRTIUTR LR, Z
DEOMIT, BHOFEREBELZ R<EXRITIUTRERWIES I,
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KONDFEL D MLy REfEHTHEEZHE LTS,

Key Findings F— Ty T AT X

GDS New Entrants (GNE, GDS ft# & HFHEN TV D) OGS AL, SHEOHZEST &
GDS M DK U ASHE T, MIZeBHIT & - OR SN2 IEBER I8 0 (213t A TR
WV, LM LRSS, GNE 1, KRE LT, ABEFEMoO=T— 7 Ay by =
T—HREL BB T OIS E IR LENT 27259,

et B A P TRA RIS E TV ED T, 27— &2 2 v MElo=a /) 2
v 7 AT H BT )IE, GDS DIRA N HMZEREDORAITE > T2,  GNE
DEERREIL, OV 7 NEIEICHED R b67259, LT, GDSfo=ar VY
F—vay (B HAE) EEETBIENERBESD,

FREO MLy RITHI ST, GDS 23, izttt OME—Dfitd T v V) Bk o, [HRIE
AT ¥ b N— b —] ~EBXETT NESELOT, EERZESIEO GDS 2 H D
HoRix, A2 iEeniEAS, Lrb, GDSIE, KIKE LT, MR-
TWDT VL IT AIRIENIITET A vA~DT 72 R%E, o B VFELTND,
L2l GDS %, KERIZX LT, KWEHEEIT, ~—F v 4 A P07 & ZDfMokk
REOUGEIZE I LET IR 620 EA D,

The GDSs: Going Nowhere Fast ~ GDS |32 2372\

GDS 23, HiGIZE DIFEMEZ T DIZR L TG Z AZRITRFE D S TH72R0Y,
TE 6 HF—THFfiWl o7z, A ¥ —F v OB DN EN-o TRERITIE, 20 %o
MO Ry b akh EVRA ETAN, ATERO NL—F v a—0fiEIH->TLE
STV, BHRKA—Y ZL—uht 6Ey O TPF AT LD GDS 1L, FAE—®IZL
THEA P ONAE LT LESTZ, IRTTAET =N http ITBITT HD T, 5%
DEFAL LTZ X225 D/5A 71T, Z201FIT 70 5 DIFH OMERE L Shh T,

JNEL 6ENRT v WIS TH, (f F—3 >y MRRTIE BEFEICILET %) |
GDS IFEET (< DRy b I A LIFTEKRHD) LabinRRnRY,  #idEatto Bt
ERY A MTRT DBIR A 2 T A A2 Rae OB (2006 4FiZ, 283 {5, =3 Jk 3,400
B, SREINAD 21%E/ERK) 3% > 720 b ey, 1990 4ER %Y, iRITER O
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L INTA LT TGDS DR 1T Z Bbado7z,  FEFE, GDS 1%, 4 HOXKITHiE
IZRTHETOT — BT AL M TRIO, 60%iIT< AL T 5, (Table1 )

Table 1
North America Air Travel
Segment Share

2005 2006
Total Segments 100% 100%
(05 G0 % G9%
Call Center 18% 17%
Alrline Web site 21% 23%
Direct Connect < 1% < 1%
GME =0.1% =0.5%

Source; PhaCusiiright Inc

GDS O S OJFRIZIX, LLFOFEENEZ NS

B Online Travel Agency: T T TR

{BHEHNGE D I-ATHEDS (FRIZ L 2% —Tfi5TC) s =7 —%2 K-> Tn5H DT, GDS i3k
TA L N SHETWD, TN EDL.GDS 1L, A T4 UIATHDO R X — L 72 B,
HHNNIZENEZEHI LT, T 74 VIRITHNERHTE T A FEfEHRL, TR =
— LITRT DERVRIEREMERF L TV D, I T A VAT, &AL T A UigESR
WRFED U3 LA EZ&AERR L T b, (2005 4F)

B Corporate Travel: EATFAT -

BENFATORIKIL, Ao T A AENTRIY — L2 & T, idTdEE GDS B TR SN T

W5, PCW @ 2006 4F 8 H DFRAIZ LU, 81%ir< DA T A AENTHIE ., T5%D

FTIA "I va v BTONT Y a3 T GDS AT DA
(intermediaries) (BHEHIE A > Z—F > MATEBRSALOM ) FHETH > THFRINT

W5,

B Direct Connect Promise Unfulfilled: #2712 p X2 PREHAET

AHTIE, EERA VT A UHATAECIEME— Orbitz 2M5kED A ¥ — izt & DR T,
GDS #iL[EF 54 A L7 N ax7 MaRAL TS, 2001 405 OfLZE 1O
N, XAV N axd NOBEREWGT D,  pEEEICER L7 fiZEsmi,
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LI UIESHHIT &2 0H3 5, UL, ThlRCH A Lo b axs hoOEAZH
L TWDDIE, ST v LoP7e, Bl TUTHEMRT VT 4 VA D%
K& BISYRN R T OB E Ny T T T 4 ADT AT LFEEITRIL L TV D ik
NFATER #4745 (Travel Management Company = TMC) O iNT A FEIZRE L, #
DOEEBAIT B O DR L > TV D, THEOEREZ Y R— 572012,

GDS I, BElZRE72& A2 FEhi L T\,

Airline Make Nice (Because They Have to) #i28£&4ti% GDS #8720

fizess g, EE 10 B, L0 BOWRHRY Y g &R T, GDS L/NEED AW AT T
Koo Web A ) —IEEOE A NW O GDS FHERE A DAL (2004 4F) . UA @ GNE
EHOER (2005 ), 2 LT, Zim. WEEO, EREBEISREOH 2234100 PR ¥ & |
INBED BV ERET TR, L, BT, 2 CoEERHZESIEE GDS I, RiD
BRINKB T DURNS, TOFKIIKBI LTS, b Rme2 B Lz AA &
Sabre X x b 2%, KRNERNZ/R> T, ARICEL TV,

ZOMAIL, BB, GDS OFREIZ, 2774~ B AL FD 60% &ML TV
% (2005 ) DIZD, fiZEettid GDS Z M3 2 FEHDRZRVHIRTE,  Rxlcy =
T—=MPMMETF LTS EITFEZES, GDS X, M=V OiATHi, FHCHEL DR LD D5
W =Y OIENEE TS T, HERMEZ DTS, Southwest <° jetBlue <> AirTran
® LCC OFH) (BT B HHER YA NIGEREF) 2y = 7 —stEN S RET D &
GDS DY =7 —IE 70%ir< 12, BiZ EH+5, 6+t AA, CO, DL, NW, UA, US i%,
fKIRE LT, HEDOIRFED K% GDS 1T L T\ 5,

GDSIZIKF L TWD L IFFEA &, AV vy —Id, BFERY A MEZEOMEEZES ETH
BRLTWD, oL, ZOEKIL, 7>F GDS DA TII/R, TrF 74
HATHED 2 DEEME TS, St BALER YA MX, S—=F v N T v 7oLy —
& ZH > TN A T A UikATH L OFiF 2 ERANE LTS, T b V=X
& THI% GDS 1T L TV D A2 T A UHkATAEE, iZEathic & - T, IREE (K~v—v
V) BRFED = A MDD TRV (WIZE S RI TS, GDS 7 ¢ —IZNx TA—/3—
TA RE3dhbahd) FyxnbigoTLESTND,

MLZERAEDERSE IE, TSRS B e 52 T0W5,  WHEOBMERY 1 MI, £

R 420% 7T ADBNTRE L, BEA YILT — LB DOBEATAITM ) I h 5
ZTCWD, ZHFEOEINX, T4 VAT A oD =T — VT DR EFER)
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ELTWD, MZEESHOA L TA UATHHCE T 5 =7 —1%, 2007 FFi2, A T4
UHATAHEDRED T0%ICET D724 9,

GNE Update: More PR Than Penetration, So Far...
GNE I&. FEEX YV bHIER, S0/LE - - -

FRATERGEE FL—FK v a—2, ZF-STGNED &7 A2 h47=0 4010} ZEEST
T3, 2006 A IO TR Y = — A2, GNE &, HEHITREA 7 a2l b
Z TR, OO EESRITAEA, G2 SwitchWorks <° Farelogix, = L C, ZiUEET
IX72VMCH K ITA Software &, BT AT 4 VT L EERY T T4V —H5 2 8ELTND
JILE D, GNE X, KENKREZ A > D 1%L T LR L TV, & PCW I
HEL TS,

ol D RZE AL, 2006 4R K £ TIZiX, GNE X, B2 A2 b R U 22— L0 10% &
THETIE, BIEELRWEAD LEESTD,  LovL, MIZEathix, 2006 DWW
GDS & OFKIHURZWNT, GNE ORI ZRAKRBRCFIA Lz,  MiZestbzEms, HEE<
HFEHBFHE L > T, GNEIZEEL, 21y LT, 2L T, EVH#RZXLLEEHLT, (G2%
X, FATREC A 2T 4 7 T U0 BRER LT RO THIRMIIZ GDS 76 (A30%
— AAO%EIS]) ZBIE TR LT,

GNE (X, A HETOMKERINTL DR TRENNBIZH DTN E S, KOO /R TIL,
VTRENZRIE L T.CGDS BT/ AV b =T —0O—WzEENTIZ59, G2 SwitchWorks
IZ. Carlson Wagonlit Travel (CWT). Priceline, Trisept Solutions (Mark Travel Corporation ™
—#) L ORIT, FATHM VAX LY % — TRV AT L& fARIAATE G2 Agent > — /LD
RIS 5. ERITET DHGIZ/EA TV D,

Farelogix I, 77 A L@t A R CTHEEZHE L TW\5,  ITASoftware [Z. Air Canada
DRI AT D& FEI0IZ, ESETRIORZAT 7N, HIEOBISHIER 2 7 k
S, FfowET e 27 b (AU EFEEI TV D) IZemEica vy hLTWn5,

HEJAVY GNE OFRICIT, K> TV D,  TORBEERE /13, By e 41
—va v PO,  EoRX0o TRITHIE, Aefar 7y Meftolz, 4 H TR
PSR Y ) a—a vk, WEOSMER (LIZLIERAR-7-) 7ar b, I v B,
Ny J=FT 4 A DV —=DT Ay AT LAOHFIZ, BATIUTIRVDIEAS S ?

GNE Oitimikig X, M7, & U CREL L72iITH Y AT 20T, FRZ 7V 7 4L R
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Y V=T 4 U FDMMD ANy F T 4 AREREA~ORA E PIC LTE 2 SR
UL B 720N,

AT 4T H, GNE & GDS OBRZ ., MEFROBMR] WL TEBLOLRAER] o< o
B2 EmICRB 0B ZN B TH D2, G2 L Farelogix 1X, FITFEIZ & > CORMRA /2=
TUheT 7 aU—0 vy 7 AR LT, BOESHTERIENE HERIUTRWE S 2T
W2, Zoarzrh Iy 7 AR Tiw, GCDS BEEND EEFITES>TWD,
ORI AT O ERE a7 o M7 7/ ao— [l TR AHDTIHRS T, =
YT RDX— BT A MDA NERTIE, L0 EEREREA R 2 A0, iiEY
FU w7 ZOHIZHEENCSINL T, ZEREMET H2FHLHME LTS,

PCW IZ., GNE MHENZEED, TP 2 =7 4 —DH TB N E/ LTI D DT,
2y 7 ) Lizw—UF R GNE ~DE® A b 7 haTFHILTWS, 2009 4% TiZ
1%, GNE I, KEOHZE@ TSI RT 28 7 AL FD A% ZEB O H 7259, (Table 2
ZH) L LAans, ZOFOREBELPERWVEFHSAEZEOTRIZIL, Z< OEGEAA
DiAd, TREZHE L LTWAHFICEENMLETH S,  PCW L, Hk D720 THIDERE
SEMT BT, Hizesth, GNE ¥, ifiTih, LM Fa—%2FE LT, 7T L —
K25 GNE D7 AV b =T —%TFHILT=,

Table 2
Channel Share by Percent of Total Segments: Projected 2005-2009

60%
50% |- m==fll GDS Segments

40%

| m wh Airline Web Site:
3{}%:— i e am - L

. o m ™
W p==

| Call Center
WAL = =@ GMNE Segments

ﬂi_.-___.._LL.!--.--I"'."'. ; W Direct Connect

2005 2006 2007 2008 2009

Saurce; ProCusiight inc
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AETORBRERY =T =0T 7 M, FHCL Py —IKEGTHIHICRWT, AT (v
SR TN S (2 DH%IZ GDS 20 5D) v =T —%E -7, MiZESdo BBy A b
THELTWD, [EROF ¥ xR =7 —TFRIORDT L 725 D% GNE 72 GNE 23,
TMC & OEG| % FEBH¥IUE, GDS 04 H OFEITEA L 72> TV DIEAITTH O R E 72
T =T RINTENERSTES S, FLT, ZORRERIL. GDS D) X
TN, MBS XV RE BN 2 52 5F D725 9, (WZERthE GDS fET
FIATHERE SN2 5 BT RO a7 NI, 2L DR —F F7 v a U3k
AEhTN5,)

Sabre Rattling: The Battle Over Segments and Fare Classes
B N—PE, BTAV NEERT T ADORHESET

BRERZ2VMEHL, B LWL, < DIENT 7 A U 703, gt & GDS M OEEWEE D
HIZIFEET D, k0 L EERMEE, FEXY NU—2 $v UL, (K, GDS 25
B2 0n? LEHRMER, FREANZIZ G THRBORE OkIcEz 5T\ b,
et HALEMRY A MRGEHE & . A% EBUEENO GNE R Y 2 — A0 T2, BIH 0
IZGDS ¥ = 7 — DR HfEFE T /I LTWD,  PCWIE, GNE DFFIARY 22—V
=T IR R—AZ LT, GDS DB Ak =T, BIED 60%7>5, 2009 4F
IZIZ 0%, FIZIK T3 5672459 L Fillld 5, GNE DAY =2—AHEX, ME— GDS 226D
T A L NI L > TERESNDTES D,

Table2 T L7 kL2 RERIZ, MZEt039E GDS F ¥ XN O+537227 VT 4 v < A
ZHEFS L, GDS 2> b OB ENT DB E 725 DIZ, Z AR R D N F AR L
TWb, st 27 L BHEOSEHN LT 512, F< GDS 2 HEE L7235
TW5b, (BIZ1E AirTran (X, 2005 4E(2, &> &0 & Worldspan 2> S EEl LT\ 5,) L
UG, GDS 23, [HiZEattoME—D Wil v /| Eikr b, TSR pE T v /L
N= =] ~ETT FTLOT, FEMESIHOBENIL, 284 ZOFREELE LT
Do Al ?  ZOHERNE FEE DAL, BISEE X &~ — Y U EEOMEICKEAET D,

T it GDS EMZE R AR DT HU AP TIL FIG LY v —HEOiE = A M
PEP LI, Zov7 Ay NI MZE2EOBHERY A FORKRICEY | izt
O REREENZATHERRDFTTH O 2016 IBEORK b EWFER 2 2 P2 RERE
NTWD LT L o T, FEXy MU= #ZESthE, HEOL Yy —EE L H
FEAA MR THRIE L. GDS itid =t A b il & ¥ T, LCC TP % = A b OWlE 7= %
FHREHEL TV D,
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FHEED LCC 23, FREMIC GDS IZB ML TWAHITIERTAMERH D,  jetBlue iE, &
< FATIZ 72> T, Amadeus, Galileo, Sabre, Worldspan (2187 L7=,  [Fl#tiZ. GDS #H T,
L0 EVEEIRTETS T OMRER 72 Ftl LR T e, I T JetBlue 36 27 FH H
kDN ES, AT A UHATHIE, Sy =V I L, EOEEOFIANRD HiLT
WYY, F T A URATHISE T D GERIFRIZ, GDS T, LV mWiEELAREL. £
LT, jetblue.com K% A T4 UATHICEDNIELS 54 THho,  LorL, Zhe
OHIREZFR L7235 b, jetBlue 1%, BIfE, 4> 74 ViATHT ¥ RV b@E O 7
v AR L IRGEDHEA R 2228 9 AR LigD T\ D,

Conclusions: Key Trends in Air Distribution  f&#g : MIEREDF— P L R
LAFD 4503, FHHIOMZEIRtED ¥ — Lo K72,

GDS Segment Share Could Dip Below 50% by 2009

GDS 7 Av b =7 —2»%, 2009 £5iZ 50% % &Y iAte/2A 5

AV X —MIAERFEO V#2413 GDS MO FEERUR LT BIX, B A b =T —D
Kilg7e s 7 RARAEL, MBS S 9 —DDEKRBRPIE R ZELFITRDIEA D,
v, ZAUIMZESAOBERT L TIERY,  PCW X, £ 572D EIFB X2,
teLA, MiZEatid, B A MZHB L, ZOMORET 4 v Mg ST HOERD
GDS & DI, BN EATHT 57245, ZHEOEXIE, GDS (fUz=ar v IUTF
—a VOENEMAFRDIEAS,  ar Y VIZLD, 50 GDS ik, B Df, AL
DEYZL DB L ERHRDLTHA I,

GDSs Evolve into Strategic Distribution Channels

GDS 2 EREHITLE T v kv & LTHERT D

fiizesxtt L GDS OEMRIE, MAEIIETFELA>TWD EE 25, BEOFHIHNT LT, it
ZEfhlE, GDS I LT A FOIEYSM A, KV ERTLHIEAHS, M, 7
VITLIRENET A DT 7 2AL TMCIZ L o TER &S L 0 e
A= MR LTUE BN T 4 —2R05Th s, FIBEEDOE A b 74 —IZxf LT
E B NTENEZRDLHIEAS D,
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GNEs Not Yet Out of the Bottle

GNE iX. F7ERESLHRTV 220

REMREZ A b RV a—h 2Ok, WARRMREIZET 5 & GNE 1H, KR
LT, ALK B—F (B mbRnWE /) 72, UL, BEMAR TS &,
GNE I%, RV 2 —2ADWHEIZLY GDS £ 7 AV b v =7 —DRBEEITIEH7259,
KRERARY 2 — L% RA L TODHRFETMCESE & OFED EF AT KIEZREE & |
BEIZ GDS ITH-2 TW a7 Ly vy —%, GNEIX, A7 v 7 Ty 7S50
k57259, G2 D CWT (CWT @ Symphonie 77 v b 7 4 —A8RH T, BEZ720 O
G2 VAT LADRY 2 —L%EFERK LT 5) & Priceline OFREZFIL, EROEH O L 72
STW5,

Travel Agencies on the Receiving End — Again

FATALE BOBES

THEEINEY . AT, B GDS 77t A Y a—va D1 2FZIFANSES
Nz, WZESHENTY R—Z LIITHEA OB GDS 7' 1 7' 7 Ak, Kig/A e v T«
7T Ay FEBOVTND,) A kT TS EZT AN S %2578 (GDS T e T
LADOFT R T U R<ABIM> T MESHA~DOENT X T 7 4 —DSHNE R
<END) HUMNRITHIE, BOEOA R OB 2 Baih L. 3851 L 722t~ o T#)
DEF, HDHWIE, BN EDFOMIEH S TV 425 2 5 MENFHIH b,

L2rL, FRATREIC & T, RTHREOGEED Y TRV, T4 AT L— RNA T ZADOHKD

(2004 £ KEEIE GDS HHFEMZ T 2 TWAHTEA ) Zffkol-A vt T 4 TOKE
I%. GDS @ only point of differentiation (money) 73, F3E I, L R FHAFEKR L T\ 5D,
GDSIL, 77 /my— Ty rvatf T o—, aryy b IOWTES LT
RO TR D FIZEANINT, £, BEAS,  FLT, ZOHT, MZESOERK
DI D50 8D, KV GDS ~DIES &7 57259,

Online Travel Agencies Scrambling to be Strategic Partners Too

T T4 SERTHED BIRE) S— b —IZ R 2 F R LTV D

T A UHATHEE, A& 0B O Z OF v RUSHIMIE 2 R T Dtz
DEFE—F/OWTE,  MESHL, T T4 VATHOY A Mpb, WiEE LTy =7 —%
BFEERY A M7 hEETWD,  ZFL T, U 74 URITHIE, FRCERIC R B
RRAY 2R ZE ATk L CUER R R—T =~ U A R=2D 70w 7T LAt 55 %
BEtL T\ 5,
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Forrester Research TRENDS, November 20, 2006
3. Online Vacation Package Buyers Look Beyond Price

FoIAy Ny F—VEAE, 77V FER

EXECUTIVE SUMMARY

Amadeus @ FA > Web ~— At 7" 7 » b7 #— .2 TravelTainment B A 7, C % 75705
V. AT e-a = — RN T Ay A —UNEL 7o 5 TS, Forrester OFFZIZ L A &
226DKA L TA Y VPN —IRITED, RN = 2y SNy S —VRIEAL, 45%0
KR I —VEAEN R =TT A o TFRIL TS, Ny i — U AE & Ehik
ST TWDLOIF, 4R TIE, BSED, BHERT =V TEED, 5T FRohT L
OERET ML T T RIcwo— R BN TNS, Ar—3gy Sy br—JEA
HHEED, WEIBRT DBY O — 3 L EEBIEY T ESHR DRI 2 A1, /S
V=PRI o TWD LYy —RITT R H 7 R F xR v R =Ty —iE, 4%
24 7 AT, IRD 3D T 4 — W AT HNEND D,

1) ooy vav ey Futv A0fHEL
2) TaR s N v—F ¥ XA T ONE
3) ATEICHE 2 Cnb ay ha— Lok ;

Fy¥ )b v R =T —L SEIX. AN =g UIEAEERRVEY. AT v EFT T
A VAT O~—4 v b V= T — BRI 2 e T AU B,

VACATION PACKAGES ARE A $1.6 BILLION ONLINE NICHE PRODUCT - AND
GROWING
Nr—vay Ryr—U 16EORRTHA I =yF Fufs b

Forrester KA T4 v L v —ATTHNC LD &, Nor—Tay Ny r—UR5ER,
2003 D 10 {5, (1,180 figM) 7% 2006 4~ 16 ", (1,890 fH) 2. # LT 2009 iz
1L 33", (3,900 M) IThkET 5, RNur—ViE kKRELT=vF Fm¥ 7 N Th
LNESL, - A TA 2 LY —ATIRGEIL. 2006 2, ARF 744 (5", (8 JK 7,800 {&
M) - ifRMITSttoEHZ2HED TS,

il 7e 51T
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+ The Web is the ideal vacation package purchase enabler.
Web X, BN r—yay Ry b —VBADAFTATT7—,

Forrester 73, 2006 4D 3 P42, 5,000 ALK DA L T A > Ly —hffTH = dHE
LIicl A KA TA 0 LU —RATED 22%E . DT HDF T4 V¥ ¥—AT
FHD 13%H, e &b 1RO, EEORITHEM 2B —EHe TR 5y r—y A7
—a VEBEALTCWD NI L=, (Figurel /)  KEORITEIX, TTH7 «
VI AEINTRN =V E0IE B DT TV R T v a v OHInLT a A4 ARHKD,
FHMEIZEATE, BUIF AT I v I Xy =V AT RN A T2, T4
Y HHEBNIHIN TV D RN —va v Ny r—UAE D 45%05, WEE, T 1 v
TRy —VEBAL TS, Nr—yay Rybr—UF /7ax Fyxi 7axy
FChdhd, ZIUTBMTD 29%DKA LT A v Ry lr—TREAEN, S0y
—ChEFUTATHEL, ELT, ERae A7 74 THAL TV D,

Figure 1: US Leisure Travelers Prefer Flexible Packages

Bought no Bought a fixed Bought a flexible Bought both
vacation packages package only package only kinds of packages
s T8% 8% 1% 3%
Canada B7% 6% 5% 2%

Base: North American online leisure travelers who have booked in the past year

Source; Forresters MACTAS Q3 2006 Travel Online Survey
10686 Source: Forraster Research, Inc.

+ Packages carry margin.

N r—I, 2 —TURE,
T TA UATHIZE o T, BHERR T T4 MR T VOBSFEM 2Rk 5 L 01T,
v —=VIRFEDF N, KOBEEERE,  FITY 774 Y=, Ny r—T% ] BEED
BEICKTT 2 EOT =T 0 VT o —Z IS5 5L LTRTWA,
FLTC, T /av— RXUE—E FAFIv T RubPrTEYR— T 57000
[E 7ol 77~ N7 A — L EBFE L2255,  Amadeus DT D Travel Tainment (TUI.com,
Expedia.de, Opodo.de ZEEIZMRA) BINEZ A CAIUE, ZOENREL 0D, RITER
DZEDMTHLRALNDIFTHLN, Nr—rary Rolr—VeERGET 0% - ¥4
I THA) LIEHIITHA S & - X, BVLICEEZ Web I 7 R S®7 o5 TN 5,
PEFIZL > TEEOWREIL, A T4 UITHEDO S, Web (TITE 23> Tnd, 23
D=V DF T A NEANREGI o TORIEEITE S bOD, Ny r—UFRIE, &k
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T7aXy NeRAIZTRITHEDIE, KRE L TRVEME, Nor—voFroA
VIEANIZEET KR E L TRV L Cvie T 7/ m o —E PRI B R, RITE DR
RATA CTRIBRZEY HE TRV,  SHORNy =V FPREOTES T T 47
v A (HARBIREE) GE Xy r—UFPE LIIREW) 28T 5H > T, FrrL <
F—=V ¥ —ld, e REV T A T HENHKDLZEA D, (Figure2 ) FEo 7
—UTHRIE LT 5 FIC L 5T, ANy =V TFREORDUL DT'1 7 7 A LREN
ERoTHRSD,

+ Younger, male, and technology optimists.

BEWBMT, 77 uV—EEE,
EH 5 Younger Boomer HEARIZE D08, B 72w r — U FRIEX, Ry r—
THRIE LD b 4T,

Generation Yers 18 5% —26 % Generation Xers 27 5% —40 5%
Younger Boomers 41 7% —50 7% Older Boomers 51 % —61 %
Seniors 62 5% ULk

IR =V THIENL, BRUBEETH DD, N r—UhATE OEA X, 59%% Bk
WEDD,  WHEOIN—T L RU A=k T y VONEDRBIEE THD, KER
EWIE, R I —UTFHIED 65%ICKk LT, Ny —UTRED 3 IE, T aT—
EREET,

+ Motivated primarily by entertainment, rather than family or career.

FELX ¥ U T —CIEL T, ELLTZUH—T A AV M Lo TEMTIT BN,
Forrester 1%, & CTOHEEHEDOEFIIHTLIFEET 4 _X—vavk, FEEFr VT —¢
TR =T AR MIERTLTND, RNy r—UPREIE, BNy =V TRE LY
TUH—T A AL MIEWE ST B (52%:38%) , v U 7 —IZiE b 5720 (29% : 39%)
ZATI,  IHNFEOMEAL, Z<OEA, FIAIXERM, gL TRIERT T2
nY—, ZL T, BEREY 27O OBFENRIRY 5T V2 VOB MIE
T7EA59,

+ Thrilled with booking online.

A2 TA TN R,
EBL LD 7 N—T"% [[ CHIF] (5 2002 ££LK) DA T A Ui THEA DR SR 24 L T
WHITNE S, T NIHT DR STk E L > TWnD, Ny —U PR,
N =T FHIF D 65%ITxF LT, 8% A v F—Fy M THATHAE & THRIZHELAT
WHESEH-> TS,
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Figure 2: Package Bookers Are More Likely To Be Male And Entertainment-Motivated

Package Non-package

Bookers Bookers
Female A% 49%
Age 41 45
Technology optimist T3% 65%
Entertainment-motivated 52% 38%
Farnily-maotivated 19% 22%
Carser-motivated 29% 39%
Household income 572316 566,218
Married/partnered 63% 64%
College degree or higher 57% 51%
Annual leisure trips 5.7 5.1
Annual leisure travel spending 56,531 53,695
Online travel purchasing tenure (years) 47 43
Percentage of leisure travel researched online F5% 66%
Percentage of leisure travel booked online % 57%

Base: 1S leisure Bookers

Source: Forrester's MACTAS Q3 2006 Travel Online Survey

40686 Source: Forrester Research, Inc

To Grow Web Sales, Product managers Must Merchandise Vacation Package Better Online
FUTAVIRFBEDEIZ, TuF T FN v Rx—Tr—id, Nr—var Ryb—U% LY
B F v 74 TR LRTFHIZZR 5720,

FrTA Y Ry r—UHEAF L, ROMER T T 2RO TODIRTIEE,  HEoTES
T4 ALET 4 _R—a U d, ik 7T RICkT A EICEN T\ 5, (Figure
32M) Tush wx—Vyr—it, ANr—var Ny r—UBAEN, N
HE ) DEE DT D4 T4 =g AR o A% MREICEREE L0 nuid7e 6
R, FOBIL, TuX T kN eRx—Tr—lE

+ Support brand-conscious Bookers’ desire for control in the buying process.

BAT B e AEFER LIV EE S 7 Ty RENFIEOREBE Y F— 1 L5,
FIERRE, REEE. BB L 0. BEGARTOVIRE LU A I —O{T7 a4 7 MZE S
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T Rubr—UFFFIE, —BLT (750 RRRLEE] LE-TW05,  ZOHEI,
Nl —=UFRIT DU, TRIFICH LT, TR R e RTRWT, EN 7T v
R(TVLITL TT70 REED) 2 AL—AZTRIHRDRICT 2OBRRAIRTHLHF%
BHRL WD, KF3IFTA UhriTHE (Expedia, Orbitz, Travelocity.com) OHIC, ME—
Orbitz DHMN, AV PFNDOWKTET TAT VT OHR T, va v/ 3= L TCRERT vV
DA 7y FaHERDERIZL TV D,

Figure 3: Package Bookers Value Brand More Than Mon-Package Bookers

“For the following statements, please indicate which of the following best reflects
your opinions about your leisure/personal travel:”

Price matters Price matters Mo opinion/ Travel brand Travel brand
most maore neutral matters more matters most
- >l

“When booking a domestic flight of less m “When booking a domestic flight of more
than 2 hours, how important is the fare than 2 hours, how important is the fare
versus the airline you fly?” versus the airline you fly?"

Package Bookers Mon-package Bookers Package Bookers Mon-package Bookers
5% 6% 2% 3%
10%
N ‘4*" 35% ‘
15% 20% 1%
49% 53% 23%
17%
22% 20%
26% 23%

“When booking an international flight, “When boeking a one-night hotel stay,
how important is the fare versus the how important is the rate versus the
airline you fly?” hotel itself?”

Package Bookers Mon-package Bookers Package Bookers Mon-package Bookers
19%
22%
8 &. Q- &
26%
18% 2% 28%
35% 168 20%
29% 21%

m “When booking a hotel stay of twe or more m “When booking a rental car, how important
nights, how important is the rate versus is the price versus the car rental company

the hotel itself?” you use?”
Package Bookers Non-package Bookers Package Bookers Mon-package Bookers
3%
16% ‘ 189 396‘ ?‘l&‘
20% St 9% 25% 44%
308 24% 26%
17% 18% 22% 21%

Base: US leisure Bookers
(percentages may not total 100 due to rounding)
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+ Provide package buyers with the context they need to buy what they value.
N r—VBAEIL, BEPNY 2— 2RO THEATIDOICLERa T 7 R N izt
LA
a7y A MELTE, RATEIL. RATOBAOZRREZHHEICEH->TLES, 10 A
DIy r =V TRIF DN 6 N3, T2y I FESHIRD L0 BOSEORITRG I8 2 15
LE72v ], TR &Ny 20 2B RO TS D FATRICIZ@Z T L ER) L E-T
W5, Ll RFIERS, 55T, T7 T4 bRV 2= LD R T IVIHED FRIDHR
ECEE LTI, Mt i b2 kiE+ ) LEEL WD, hEDTuX ) he~v—
TT AT DI L TR, MR A TEE P — RE T AT a Dl Rine—
Frv o BA T TIZE ST, Ny r—VIRGEEREL, Ny r— U TRIEITR LT, 55
WELTEDEVEREBATLIOICNELR D, 2T 7 A Mt L2 b7
(S

As Package Booking Online Become Easier, The Profile Of The Package Booker Will
Change

WRolr—=VDF U TA VFRINBEZIRDDT, Ror—UFHEOT 0T 74
IWIREID->THD

Nhr—ay Rolr—2DF T4 FRIOT 7 Jao—L 7 at AREL TR D
T, RNur—=VO7 =T, X OVEIEOITED I V=T ~NENR>THRD, FFRIL,
R lr—UFHRIEL, £

+ More closely resemble mainstream Web travelers.

Web AFAITE L. LY {L@E>THRD,

2010 FFE TIZ, KED 67%DFTH D, FREZT v— RNV REjI<7EA5,  FEE~DT
n— RN ROERIF, Ny r— v—rZ—F#Il, HEDOYHA T, Yayber s 7
R AZ@{FENT LY v F A=y b TTUr—var (RIA) OFEMAOML O,
FVLL OFELFERERLRICT L7255, R, 2EFZ2ADT 10— R0 R,
FVESDAAL AN = LDf(TEZ, Ny =Y ad0d 74 VAT TRICEIE D
FH7EAD,  FERO/Ny =PRI, PO (early adopter) X VX, LD 2
A VAN = LDF L TA UATE (R EL, DAFEEZIRS>TWT, 727 /vy —|C
FHAMEN) (@ TRLIEA D,
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Include a mix of price- and brand-sensitive Bookers.
itk & 77~ RORF BT D, BV T4 TRT v A—2X,
FERD Ny =V FTRIEZ, itk & 7T o ROMGITBUERIITE L 72 D8R12, 7205
X, R~ —F v A VU7 IRICBUR IR LTI, ks 2Rk L7
AT IANE Ny =Y T4 =L ERVIALTDDOR VT FX¥ RAOYR— &
L, 772 FICBUERREICH LTI, BEOHE DA A=V L T4 T A2 AL &id
92 E (description) ZHEffk LZ2iFuE7e 57280,

RECOMMENDATIONS

THE COMPLEXITY OF THE PRODUCT REQUIRES POWERFUL MERCHANDISING
BHELBERITIE, BARS—F ¥ FT IV TSR

AA VAN —LDOREEIZ Ny r— %50 0 IAT AR, /Ny 7 — VRGBS TR DI
Hlid

+ Educate travelers about the product.

PHERIC DWW THRE A BE L A,
KO ARFROIEI Ny r—T %58 ViATe 21T, e me 20—k E LT, BEICHT
DEENVIEL 2D, —HOREIL. Ny r—V M Tl 2% F BRI SEIILR Y,
ZLT, Ny =7 OL—YUI HEOROETOMNNRE T Fr—/L L)
D2 D% — FRIEWIRE — 12, MHER 2V EIIRY, 4 H TlE, Expedia
M, Ny =V EBTRITLHERIZONT, EFRICHIALTND t R—Lh _—=U D~ /LT ik
1T E I TRT D47 7—DFD “Lean more” 27 U v 7 45L, diizsb 7
A FRRUNR72 D AR T IV FRIDERDHD, FH R LETH > T ST D,

+ Merchandise multichannel customer service.
SNFF ¥ FNVBE P —EAZIRTEL 5,

ZZTH, B Expedia AU —RLTWD, ~UA~DNRy T —URBHREREFRRLT
W=V DRBIZ, b= TV —OEFEFR S LLICEAN RNV = RSB T, [+
A D ATV T 33 72 51X, H <2 Expedia D=7 Ao3— NG 72 &0
EWERBINT TG, T, Ny 7 —VIBAEIL, O LERBIFEA~VTBHHARET
5%, @ Expedial, MOBFMAFAEFOICHE L CWDHHE, 2HMEEL, AT A v
TRIOEFAE L T2,
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Integrate Web 2.0 technologies for evolving search.
LT 2RI, Web 2.0 ZHEA L A,

Expedia R T 5 N—VIZHTHANE D, TIUIETIZEZHHEN, 2 TCOL—H—
A>Ty FOBFREROFEHINCT T A ROV TLE D, BHER Y 7 — VR
mmDERTEICIX, Ajax DFER Y v F A 2 —3y b 77U r— a2 (RAl) O o,
HHH YA MERICE D a v B 7 ETFROBFEILDMEFICARAIRTH D,
Amadeus @ TravelTainment DN DRMARE A F v 7 Ro DT 7T T 3 —A
I, O THS, £ L Ta2—Y—DHKEUEL Web 2.0 LIZIELN TN D,

+ Use “fuzzy logic” for broadening search results.
ﬁ%ﬁ%%#ﬁ?ééu\77//~ﬁ Al Z,

(B LI NE—FEIZRN W BIE, —#EIC2 D NEERITR WY Y 220 ORRICH
LY, A Xy M) —DFIROBIZ, BENRT HE /) &2 FA—ORI TR A58 5 F
MHBRZRWR HIX, BHRTITRERWE ) ZRUIRY, TREETT 581003
PA b EOF—T— RRFEE 2L TREKIZ LTIV 72, IRITEIC L > TRE S Lz
HIHMZEZ RN A T, ATHICT B = LE 572, 20 HNHO BRI ORI, 5
il > 7 AU B 2 2R D8RS, MR D7 m s T AN Lot bRYY, N
v T =Y DR DFATEPRS DRERT A= THA TE RV R BT, Zh & F%EOM
DRTNERPN LIeHBWL, BUd, FERT ADPFAHARERRBR 2R L2 By,

Incorporate user-generated content into the shopping processes.

vaytry FukRic, a—F—MEZarT U FERVIAD,
N =V DI TA TR, RO DIREEZERT D, LT, Nyir—v v
a /8= XL, D, TOMOIITEOEREZ, BHOWREICHMLIZRD1E5 5,
RTNDOEHR, LE2— F—TU— RIZxd 2 “romantic” X “hip” X “family” 72 &%
Y X T OML Oa—F—=2MEY HT 2T oML, BEETA MO, TR
SAZHREDT DR e R o T D, 2=V =MEL AT U MDEA T Iy T Ny
DT TTy N7 —AOREIE, T/ a Y —ERO LWL BT 57249,
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WHAT IT MEANS

THE BATTLE FOR PACKAGE BOOKERS WILL BE FIERCE, BUT WEB AGENCIES
WILLWIN
Ry =V FREORY BVEFIIBIULT D725 5B, FATHBBHIT 27255

Tug g heT U ) aV—=RNEEME L TREDT, A TA UITHE, T A v—, A
7 T A RATHO R TR RBR P EEGE PGS, Ny =V TROT o RA—
TR E H72A 5, BUER, 274 VTS, BREA XU N —LT 7
JaP—%A LT, ZOWNMIWE HERICHER LTS, RIS, 40%0D/ 3y -
— I TRIFD, AT A FOATLY v —lifkliT Ny —VICReTRTD) ZEAL
TWb, 9% H 7 T4 — A ROKRT, I6WNRE SOV A KT, £ LT 15%703%D
oA T4 VIRGTEEENPDEAL TS, EHIMITIE, #ERBRIT 5072550 °

+ Suppliers will have some success but won’t win this battle.

P7 T Y —id. BODNIEIIT D725 525, BRWIZITEERI LZ2u,
BAHNTIE, 7T A4 v—id, Bt =P A MTRWTIE, FRATHORRZ i 2 85 72pE
il & Ehi T 5 IR FEETH A 9, Wi, UTIA =X 2V a YT L0 TIHE
SVBIRE N r—VIRGERE N 2@ 555 7) — JiRATHE L OREFEINR TR & —fEZ 232
NETHLB, BERZDOT— L THRITHICHE T 2% L8557 L TIWIT Uy,

«  Offline agencies will provide the real competition for online agencies.

AT TA AT, 2 T4 URATHRUC R OB G 2T 5725 5,
FTTAUKITHN, Fr T2 Nylr—y T7 ) ao—Cxd DB A E NS
TWo, BRTANCHRAZEY |, v a vy /= ZXD0—F T ANy r— 3 iz e X F
Y RMBEAL 2o TS, 10 AD Ry r—UEAE DN I NE, T4 Ty r—
CERHEL, ThE AT T4 THALTWD,  American Express D41 < DAY Brick
& Mortar & 22—/ U2 —fITHIL, ikBRE A 74 o CRiE L, FRHZ SR L, %R
LT, eeXA—=/ LT, ZLTUEZINTHATOITEZEATIHEL TV D,

+ The landscape will be further redefined by “togethering” sites like TripHub.
FERDOBELEIL, TripHub DI D “FF ¥ PV 77 [T o THEREINDES I,
Google =° TripHub <° Triporoma D #N< OF LW T —TfrfTaFET A k& Gusto <
TripConnect DER7ffATY — v /v Ry NT—F 7 YA NI, Xr—v UFROT K
A —=FNHBRAZINZ TN D, TN—T FA M, BB —TReft &0y r—
Y vay B EBRA BT AEEZREI LG RV, 20T, VY — T v MITHAA
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EFNe, X =T A A NFEO, ROy r— Ty =X &5 &0 HENH
ROIEAD,  NHATE, MEFHE 12 N2 LET,

nytimes.com, 11/28/2006
4. Boeing Not Afraid to Say “Sold Out™]

R—A 7B, BRELZRNT Bl L EWEDT

EDEZFEL, BEEMRIC [Zhbih) EE5FT, BRHRRTITE<RY, Ll A
—A 7R, T, KEFE O Southwest (B737 7l 477 B A IEA LT 5) 12 TFehblng
ENyFXULEZTWS,  H—A 7%, Southwest DT D 80 A — 2 —~D 2 FEDIE
IMZHONT, DS TE RV & ZORGEOEREZW~T-, ZORDY, REOKREL
LT, Ford Mortar A it L7z CRIEH LV 285247 7 — L7z,

R—A 713, BE, £ LYN2WIEEORBEOFEICHER LTV D,  A380 BDT
U NY —BIE, A350 BIEE DG, R EDORERMELNZ DT A 730 =T RAD KK
2, ZHUTHEENT WD, L, A—A U7, AERDUEOZEEEEZ S,
BELBEHTM DT 2 ENTND, ETOMRY 2 EEHYIRISRWEL, KiE
STV ENBTE,

R—A 7%, 1997 4E~1998 4E D2 7 — LT > T, KEDOZIE A S L CTHEFET A v
ERHLEHE, £ LT, < OMZEEEZ TGRS, FERANZIERIE/ES | = &2 R
2 ENTZEVREBRAZ A LT\ D, 1997 4-~1998 4FIZ, 40 (K", (4,700 (&M) LI EZ&Bx
AL T, 20,000 AOFEZ LA F 7 SHIRRRD, BIEOR—A 7 OEEREEZED
EFTns,

B787 AUAIE, 2008 4FF CHIsHITEL, L2 S, FFE D TR | 4FERIOR T 3 VR
ETHEINER->TND, BUEETT, 36 DFEND 4565 OZEEZZ TWD,  #
HOBEIL, 2013 F07 VAN —HE TR 720 uid7e 6700, WO HkESH 5 B747 Al
BTTo, LA — 2 —2ZI T 5, FOMDOARY = v ME, 2 FEROM
Bb Lo TS, ZOZEFREZIT T, 1L IS 1EE $30 5% 9 A OV TR
—A 7 BRIT, $87.37 (11 A 25 H) ICE TEH LT\ 5, 2002 FE0OFIEE $492m 1%, 2005
HEIZIE $2.57bn (3,050 {EM) IZE TILRL TV 5D,
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A Boeing 737 under construction. When Southwest Airlines wanted to increase its order for 737s this year, Boeing turned it

down.

A HTIE, R—A IR AEET DRI, 8 HFE

(McDonnell-Douglas % &) 726 5 #gfE (737, 767, 747,
777,787) \ZHEE S E, T T A v—oiE, 104
A & BERTOER S AL, RIS L AEER TR, U R
& AR MOSHEZRNTND,  FHERSR—VTHARL
A2 VT THEEL, TDEMAE 2T MV THALTT
Wb, KREDOD AN B - 7= Wichita B T,
BEFIGHH ST, BIEZ, aA VA7 ZHDH
HTEA-T-, R—A VT ORZTEL LTEN T
%,  MizEga iz hd Boyd Group #FE Michael
Boyd I%, IAR—A > 7%, EFEDELL T U Y/ —AL,
AT, BFE ., ML ULFERL T, EE-T
W5,

A mockup of Boeing’s 787, with a new window design, which
is scheduled to arrive on the market in 2008. (DK & Xtk
FERR T, BEBARENUES LTV D,)
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TNIDOFEDYIZT T AF v 7 OBEEEMZEH LT\ 2 B787 BEDLAIE. EAHRAE
DO=ZZFEET IR, @ EETLTAEISNL TS, A% U7 OEFEFIEEAEL TN D,
Z LT, TN OEMIE, A Wichita DA TS (BIAEIX Spirit AeroSystem f1: & 72
S>TW3) LV R Ja T A MO Vought Aircraft Industries THEA S5, LT, &
FEBOZRAANIAEZEDS, U v h oD Bverett (R—A 7 T3 TIrbnb, D%V, ZENE
DU, EERPEELTH, R—A U 732DV AT ZE DRV THUHFHAI 2> T
bo  Ab, ZOVRAT AL, ALY AT BEOGRTIER N, ST O Spirit <> Vought
W, TASNVADTFET LDV A7 TN,

BAED L Z A, B—A U 7I%, ABESECE KIEHIN S 235 213> Tl

B777 Ak & B737 BUEDOMNL T A v DAEFEN—AZLFEL T, L0 BRM, L RasEZE
FEZRALTND,  AEMEOFEMIIRER SN TOZRWD, R—A 7%, B737 BRI
WC, BITED H PE 28 #é% . 2008 4E % TIT, +3MEET D F2RATL T\ D,

B777 BUEIZ DWW TIE, +1 BEIEPE L C, HE 8 BRI 2 < TETH 5,

WA R R A D B787 BRI, EARICEENRLS TH, D7 & LMD 2 4
X, AEFERRIOTERIZFEm L2V, ER—A 7 1EE->T0D, LT, (i ORS
T, HETHELZ +3EEET 20 b HNeWnWEFoTWnD, LN THE 7 0L 2z
LTV D A ==L, fUZHFAELRV,  A—A 71, 2 10 BICHEPES &
I2LLTVWS, W
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5, Hoho==2—=A

| FRATHEE TD |

(1) =7 AT 47 a—Kby b, MRiTH BIX

Expedia Corporate Travel (ECT) 75, KRMEBIFRILDAIT, I 2 o ~2O/h S 7tk NBRik
T4t MTM Risen OB ZHRF LTV D, MTM OFpEIE $14m (16 (M) <, =8 17
ANZREH LTV,  ECT L, BINTIE, BElC~L¥—, 77X (2004 4, Egencia %
B, HEICEB LTV, (DTW, 11/27/2006)

(2) A4 FT7V0 (E), 77 —R bFaAf ZRBUIH»H»PD

MyTravel i%, 11 A 27 H. First Choice ®/ v 7 — KU 77— & AL — 3 >
FEALANT2EMTHD EHEK L, BT, FEEIT L BEOMAGDOEIZL D,
[f H . First Choice |Z. MyTravel % & ¥tk & ORIT, 73y 7 — VM OFEEN BT 5 T
Wt BlA LT 2% #£ L=, MyTravel LIAMZIE, R Y@ TUI & Thomas Cook 73
BENTVWAHERTH D, YT —A XL —F—iEX, LCC X, Mo ¥ —Fv b
TR —H = BRI AT ST\ 5, First Choice X, /Xy — HRUF
—EBFIE, MEAE, 54m £ Vb (108 (BH) OEZEFZEOF LTk L TW5, (FT.com,
11/27/2006)

(3) ANAT vy R, h—~vR7 v 7 BIUIBWHIHR
KR B R D H 55 KarstadtQuelle 13, LH & 3 [FIFTA L Ty 5 Thomas Cook ™ LH -4 1% 50%
DIEANCEREBRLL TS, BELWY A ST NRRY L THIEEE LA RRIC R - 72
Thomas Cook % 524EIX L. Karstadt DIEJAWTF v XL TOIITiGEE Him T\ 5,  LH
1. BHEXRITENE S5 TW5,  L2L., Karstadt 73 Nickermann 25351 L. Bl&HED
ZRET L T2 DIE, 20 Thomas Cook BUNASTVNIZEB T 5HEDFE, L F>TNDHT
T U R NHBES, (FT.com, 11/28/2006)

(4) IAC, Fruo—hVEHY— AL H I
AVH =Ry N AT 47 arZa<l vk IAC/ InterActiveCorp 73, = — 1 /LIEHRY—
B A AskCity Z3iH EiF %,  BEIZHTE L TWDHMRED Askecom, 7 4 —HA KD
CitySearch, > Ml Evite, 7 > MRFED TicketMaster, ~ v &' 7 EDZ DD
IACTEy hae—FLdIZLT, m—A U ERP—ERXE LTEMT S,  ZLTENIT
K& 7274 73LD Google, Yahoo!, Microsoft (2519 %, (nytimes.com, 1/28/2006)
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(5) XKEMREZR., LYVRZ— FIFVDOHTLRET A MRE

KIER 4R (Transportation Security Administration = TSA) 1%, k4, IERICA X — 95
Registered Traveler — B 2 D& 4 (background-check) #H4x% 1 A $28 [ZH7E L7,
[FIFFIZ, Registered Travel DEAIDAFEY—E A a4 X —& L, Verified Identity Pass
fhEfe4 Uiz, VIPAHE, SA A2 NY v 7 ZENIEREEM L2 — K Clear %, 5
#1100 ", CTHRGET 5, BEIC. [AfRIE. 2005 47 A6, 7 U Z @ Orland ZE#C, Clear
= RICEDREEF 2 VT 1 — A v Ml —E2ORERA G L TH Y OREHRIZ,
20 ZEPE~DEBAYER ZF1H L T 5, (DTW, 11/28/2006)

(6) Ry hTAT—LA—t ViR

Expedia @ Hotwire & | Travelport (Jz Cendant) @ Orbitz 23#&#5 L7-,  Z OF2HE T, Hotwire
I, Priceline (2%~ T, Orbitz R CTHAN—2 a7 b e, KELANGIET S, 4
F TI&. Priceline 7% Orbitz DA ~—7 AT —E A (RICHETE £ T4 L ATV 2
—ADNRBINDIIETFIE) 2REL TV, BEMEORIET, Priceline | Orbitz 7> B4l
B4 2%,  Priceline 1. Priceline.com E%& 2% Orbitz IZHiiH L CLE o 72412, Rit/p=a
vvalr, B, =TT 4 VT EAOIHNERERS ST LE-TE, LREo TNV,
Orbitz @ Hotwire & OFEHEIL, [RI4EAS Orbitz DB 4 Expedia & 87 LW 1BIFRICA D %
BEIELTW5, (DTW, 11/29/2006)

(1) #vZACEO, BINEEAEE

QF #i1Z2 CEO Geoff Dixon (%, #Fk LT 6N TWA, RIKOEN Y Y —v T AED
b 28 E Lz, i, TBNHAEIFSFELZF LRV L, £ LTREINREED A S
DRA NPHRENZ DV THHRE Lo P72 EPR LTy & HuBEE R < HE LT,
BUNEE, FR BT, BIEOREFEIC T~ A F—RR A2 S8, 5] & i & BN
OREEZLTHDH I EFHF LTS,

11 A 22 H. Z£E4AH John Howard 1%, TEURFIE, MiZesthioxt4 29 & il 268425 L 9
REIXER LRV, LEEoTn,  EFEMTUARLTHD QF BIL, EREELE a7 ©
Fal T 4 —OREZBRET HMAEE R EICL D | REOBRITEL KT TEBIRMNA
vV a =R LB NV, BUFIL. BEOHIZESE . FMNAFD AT o T
B HMERTZE A~ DOWIZEEAME D TR AT MEZ FF o> TV D DT, QF DHEHKIZKRT L TRE 2
WENEAL WD,  QF X, ENMRO T A LtETh D Virgin Blue O, AEHERHR K
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FEERRA~DORANATRAT LIRVER, v o X F I L TRER BB 21T > T\ 5,
(FT.com, 11/24/2006)

12 H 1 B, QF %, 2007 4FFE (7 H—6 H) OFIasHam LA, BRil#E O T 72 & DIk
IZE V| AL +25—+30%IERICIEE Lz, 8 AIZ, 2006 4R D#iZEA A$840m (765
fEM) 12, ATHI A30%EEE L7 D% 52 1) T, 2007 4R DUN S RIm L4, 2006 4R 2 &
FHRL W=, ZORMELOEIEL, Macquarie 7 /L— 7 OB E ~ Rk _EHTE 77
L7575 9, (FT.com, 12/1/2006)

(2) FRINES, 2013 N D v T EZE@EEEEDBEIEIZRL)

EUIX, 11 A2 H, ~LyrRIRNT 2V TEIFE DT v Mg T, REBRE Lo
TV Y 7 RZ@i@ptengElbz, n 7oL, 20 EM bk L T\5 Lk
ZEimEetelT, 27O WTO ZMOEE L > Tune, 2o RzZ@mmihai®, 1944 4
DA AFHKNER TH DM, 2 TEIFIE, MOW (25 L2 7 EZE2iEiEd 5
SMEFEETZE AT, L8NS 720 FLZ 7,700 20 (120 5 1) O RZE@imkl it L Tnd, £
DAL, 54 T$331m (390 /&) (wsj.com (% 330 2-n500 f&H & #uH) (2725 & HFH
HLHNTWVD,  AEIOAE T, EU OffiZeattid, 2013 LMY =r 7 o — ko |72
S DOSFANRAARE L D, Flo, ENETORIZ, BUATOREL L THy o B
V7 END, T OBHEGIL. BHeoxtR L ishin, ~Lrvrd 31y M T
R—T v ROBRWEH L, RITABEDOWEE A T T4 v hU—7 FEGEED,
EU Lo 7D, IV KER 2 SDOMEDOEEMANLIZRIL L T 5, (FT.com, 11/24/2006),
(wsj.com, 11/25/2006)

(3) THAHMIZE, BB vy NI 2ESESMMBMEEL ST 7 —

DL fiiZEl%, /"M vy MEGESFEILIZHE O HE & LT, BRCBRI L7231/ vy MIXTL
T, #%H $719m (850 fi&H) @ unsecured claims % 4695, Lo L. FEREITIER A 1
v NEEDN, ENTET OFEEZITED DX, DL 73 Chapter-11 Bt T S fEE L72\V, (E
%, Chapter-11 O R EMHEE =unsecured creditors 1%, HA&ANIC, EHEDOM—HE LS5
N72WN,) DL 1E, SRAICHBRZMPERHFTICRE L, M AR LE LT, REPEHD
Chapter-11 Bftfii 2375, DL OfE & fHAIE, iz, US OB (87 &, =1
96 300 (&) 1Zxf LT, Kkl & EATHEIA LTS, (wsjcom, 11/27/2006)

(4) FHkZeik, PESHHE 7= —8k 7o/ 1L—FK
FHRERRze Pk 2 B B4 D A PRZe A (Airport Authority Hong Kong) 1Z, HK$1bn (150 {&
M) ZBE L CURREORMTE Y 7T RZEEROT7 ) — ¥—IFLEHRRET S,
7 = U—FIAREIL, AFED 150 5 A5, 2011 4E21E 300 J7 AZHIIN$ 5 & AR 175
LTW5, ERET VX050, BIE, ERRZEEE 7 = U —THERE L T\ 525, HIT 3
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WOBMBTESNTND,  BlfE, EERZEHETIE, 2020 12, FEFRED 6,000 7 AIZ
HIN9 % & PRSI T 5 2%, H$4.5bn (675 () DZEHEHEIR 5 » A3 HEINEIT L T D,
BEORERELIL, 4070 HA, 7=x=U— X—IFAkBlX,. 20—, (wsj.com,
11/28/2006)

(5) =7 —~YLY >, B737 B X60 B R

KM 25 3 A2 LCC Aiir Berlin 3, B737 AU X 60 DR EERFTH TH D ERE LT, =
FUE, BEIZZ81ET O 25 £ (Air Berlin 23 &YX L 7= DBA J&134H%) (24 b v 7 X D5C.
Air Berlin |Z, 2007 4-~2014 41T T, A7 85 D B737 Bk A 209 5 Fc /e D, B
TEO7 Y — MEEIT 62 1% (N 29 #4723 DBA#%),  Air Berlin 1%, 5 A B35 1L, A320 Y
HEXTO BEDOIENE & 2T L T 5,  Easylet & [AIEE, —AmEHE T, A320 %% L B737
RIS D 2 FEFERREK & 72 523, AirBerlin (X, A— 7 —1fHIKFE LN A U » BABRKE N E
o TWND, AR, B 3 VU T, +38.7Tm 2-n (B8 {E[]) DOFZE (+26.5%H44%)
&, 510mz-n (600 (&) (+28.4%) DULAZEZERL TV 5, (FT.com, 11/28/2006)

(6) V7oA =0 T AEIMENEMRERDN?
a—F JITREREDY 7T A4 = 7X, EOMPHEERDIEA S ?  RERIRE, Bk
WEEFIZ X 2 wikoic Sz ki, BIOERO 7V V7 4= 70280, Hidid, 7—
TN EORBFIZIETIE, Ty T by arEa—F—3ESNTLE L 3%k
BOITEDOREEE TA->TLELTWD, VI I =0 T IRTRE CHIROMER] & &
RLTWD) & ZD%RADEF O DRHIT, BEALFFMHKS R L SN2560 LI
LIFRONDEE S, Southwest (X, 32—33
IO VERGELE T, 5 b 72D Fr %z 2—4.5 Reclining Comfort
WU I =V ZRERICSE TV, 2 Airlines vary in how far they'll let their

h I
EEE3MNICH—T 5,  MOMEREDNA coach seats feeine
AIRLINE SEAT RECLINE IN COACH _SEAT PITCH

Elx, Dl E b ANV 7 T4 = 7 %TH] American 4 inches 31-32
BEICLCW5D, COlE, B737 LT, JAE United 5 31-32
DOFEEENE > F 3L FIZ b 5T, 56 KD Delta 4 31-32
V7 T4 =27 %AEEICLTVWS, UA D, Northwest N/A 30-32
FIERIC BT, AA L DLIZATY 754 = Continental 5t06 31
YT EEALAFEEAREICL TV D, Southwest 3+ 32-33
Travelocity ¢ 2004 450 1,300 A& x5 & Lz US Airways N/A 30-32
Tor—MREICLD L, BIEHEORE U3 JetBlue 4 32-34
2, TUIX U, 83, &, V7 94 =7 o 2 ches o e o melit: e seats re il
5B LEZTO, oo e ot s s P e e

aenind.

ﬁ%;’“’%ﬁji\ U 7 ? /]) fany yﬁ“,’jj;lé{)}ijﬁﬁ k N Souces: Comgdny reparts and SealBuru,com
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U7 IA4 =0 THRIRWVER Z X5 LTc 7 7 A EELRITIUTR B0 D0 b A LR,
JEE I A — 77 —Weber Aircraft LP ({4 Zodiac SA O1-&4t) 13, V7 T4 =2 7 LRI,
& DR RIITICAT A T DIEREERB LTS,  NiEE, BEER ORI
EHZIWNTET, L, BEE, @FERLY b2 X Mmoo TLE I,
=YV R R ER, F LT, T ADIE, DL A AEEEAIC, Z ok
Jii 2 EA LT D, (wsj.com, 11/28/2006)

H

(7) = VL—UTHiZE, 53 W CRIEE b

WEAE S DART R BTN D MH TZE23, 26 3 IU-41-C +240.68m )% (78 f&EH) DA
AR ELZ,  AERENE, A365.62)/% (1181EHM) OXETHH-7=, MHIE, 34
(ZAERR L7z U X b ZEHBAHUEICRY H L, SEET, KR E LTRY (A620m )/ =
200 (M) (ZIEE DL DD, FAFEIL +50m )T (16 (EM) OFIEET LN TE 5 RIAHZTH
5HLEESTVWD, MHIZ IS ER & LT~ L— 7 [ENARE AL i % LCC @ AirAsia
[ZHIGEL . A3000 A5 A5000 ANz, RHIALEMOETCL A AT LT,
(channelnewsasia.com, 11/29/2006)

(8)n~ixm1\ SEPIZHIERRBINA 7 7 —% DL iR HH

US #izeid, AlFicd, 80BN IC LD BEINOIERR A7 7 —% DL & [Afho MR fE
ME# %Efx (unsecured creditors committee) DEHIZIEHT DAL TH D, DL ITEPENL
HHEETHLOT, EEZEHOEEIMAD, ZOREBUTIIARERD, DL I, K
SRE LT, US BIREICITAERN T, fd< £ THIRT Chapter-11 Bl 2 (325 2 25 L C
WR,  EHEETEIL, US Bl ZE sty y #—nD A4 7 7 —& | DL OO (due
diligence) & BB IR L7V E5E-> T D, DL OfE% (bonds, 2029 44 1 8.3% notes)
I, BINE Y RABALNI/2 5 LIETO $38.76 205, 11 H 28 HIZIE $58.80 (11 H 24 HIiX
$63) THGBISN Wb,  (nytimes.com, 11/29/2006)

DL & DL {8 R OV US fiizEd 3 3&1%, 11 H 30 H, 11 A 15 H® US @ DL BINFKH#%
WIHTNYC THERRHISHK LTe, DOFEMIZH OIS TWh R0, US 1E, [Ffko
EIVZ7)N, DL OBAMEREZRE L0 A B> TV A0 %2300 L, DL ORI R4 - 7-
iRk, 2%, DLIX, DL OKR Y Y a AFEDL LT, FiFiut 4 A2, BT Chapter-11
MO OB Z5HE3 5 L FEo T2, L /X, Chapter-11 Bfifg DIRfEDNY 2 —% 120 (8",
(1 Jk 4,200 f&HM )&%ELT%@\US@§W8M%%(L%W)i@%ﬁ&ﬂU:—ﬁ%
WEEELTUWD, (nytimes.com, 11/30/2006)

(9) FAT UMz, =7 —0 VT AKRBINEE3

Ryanair 73, Aer Lingus £EOLRA % 25.35%F CHAK L7-, Ryanair (%, HIfE, —#£2.802
—n"C Aer Lingus DRI EIN Z 3 A TW D IR TH D03, BMlA e > B L7Alifs 2 Fal-
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72 (272-2752-1) F¥ U AEFHALT +6%EVE L, £  =7 —% 2535%F TH| &
FFLHICEI LI, TANT Y RBUISORAE Y =7 — L JEK L7z Ryanair O =7 —
OEFHE, ey ROHBLEZRARICLIEFZER LTS, TANLMT LV NBUF A
W, Fbke (Esot), /31 1y ME@EEE, ZOMOKRKFIT, Ryanair BINEIZE L
TWW5, Ryanair X, BINAAREIITH, AerLingus Bk E LTEED OB D THDH L3l
STW5, [AFEOBEIEADEI Y HIBRIX, 12 H 6 HRATEI NN DH, By ROFZIHIR
Ths 12 22 BET, BEMADUIVMIRMEH NS RN THD, —J7, BRMNEE
GREED, A =¥/ VARCAL, RBERHEND TETHD, (FT.com, 11/29/2006)

(10) KE., BRIES DOPEN ZAERG | E~DHLZEDE Y IAHZRI Rt

BRI, 2010 4F & L2, HET ABB| A F— A~DZEO T IABZFHE LT\, il
ZENING | AT — DTHEAAEND & MIZERAE, R IRE T ADPET A &R S8 5
D B, TOMOEENOHEHMEZEAT I 2570 kb,  BUEOREIE, —EL
RFE LAY 182-n (27,000 ) T5, KENZ, HIEEFEMZEEA~D Z O F— L
IR L TRFTLTRY , I Lo UIENTFEIZFA D ER6NTWS, 1944 0
T AGRNE, MZEERICEEY— 20D 2 2 NS ORMEI A LR LT D,
N7 DEBEEHIFTCRFDIAEND TR D 2O —RAIZiE, £, 7TVT OBIEL S
TH7E55,  BNEGOREZESIE, BINBNEOAIZRET 2F bia L T\ 5,
WOMDESIE, 11 A 29 A, SN OPET A Hifi 2 I b9 %, 2008 4-—2012 4E D5 2 Bt
DI A — L& PTE LTz, (FT.com, 11/29/2006)

(11) BB, 7V & U TERR A~

FEUFIX, 12 AL A, 7V 2 U7 OXFLEZWER L, AZ 2203 ik E Fhicd & R LT,
B DOF 7 4 2% WL, 49.9% 8k (BUEOKA 2 ~— A2 % & 650m 2-1=980 {&[1)
EFRT RN A D LiE-TWD,  ZOXRFDERKIC, AZ HRiZ. T 7 3E5EEG I
T, WEFD 10 {E2-n (1,800 fEM) OESFEAZYID T +15%fE% 1T T—HK 0.98 2-n & f+
Jiz.  BBURIE. ZofREtiE. O BooA X ) TEEZASRVE, @ 2T/
Malpensa 24 A~ L— g U afkfe T D4, RIFETOHER, A X U T DREEREFR
(TR THIZ I ERT HFITIR DRI, BIZENRE2WIEAIT, BUFIX, 4207
DPFFESATIZE ER R AR S 16k, (FT.com, 12/1/2006)

(12) AU THEZE, FEEHIZE L OREERED

IB @ CFO Enrique Dupuy (X, BA & OfHERRA RE L, 5512 k> T, AFKLM 720
L LF & OIHEARR LW E R L, 1B & BAIL, 1999 FELICKIEHERIRICH D,  BA
X AHA. IRELTWD IBER 9%% 10%IZHER L., IBOZKERA F 242k L7, IB
IX. BA DIREESEHIMEE T, HAICL - TiE, BA L OREA N L. Mt & oL

14 246 (FRk 18 4F 12 A 3 H) 30 TD fhiRs



EBRELIZWEEH->T5, (FT.com, 11/29/2006)

(13) #EE 2FEEVRR 7 FRADINA—T v b NYC=LON #iR5E B
KEYIOLFEE R AT T A Silverjet (35) 23, 11 A 28 A6, KET, 1 H 25 oD
FELBAAAS T ST 5 NYC (EWR) =LON (Luton) #ROMIZeEMGEZBIE L=, 1F
BiE, 118 $1,798 (212,500 [9) 75,  Silverjet 1Z, KPEPEFR T, Eos CK). Maxjet (k)
RS 3HEEDOEFEE VR A 7 T AfiZEatt,  Silverjet WMERAT HMZEHIE. 77 v b
Ny REERE GERT7 T v b EIE72 5720 X100 JiF £ 3 L 7= B767 Uk, (DTW, 11/30/2006)

(14) =7 N"2BHA —T 4 — = REfER S, A350X-WB BUFEBESE 2 7GR

T S ABIE EADS DR 21E.12 A 1 A B787 B D%k & 72 5 A350-XWB (Xtra
Wide Body) PUEEDBHR A &G L7z,  BA%E O 100 E=—r (1 JK 5,000 {&F) 1. 24
X Ao xF vy v ava— VA7 =T VY R—hF—2 w7 Power8 U A kT
AR S A ML DI 5, SEEOBIRESLE L2500, 2010 452013
NI CL72D, L EADS IIE > C\2%,  DaimlerChrysler () & Lagardere ({4)
DRKRFEL, 77 ABUF (EADS ¥k 15% % RA) DETH D, B L DTG RO
BICROR LT D, A, (LE YA FiE, 100 {0 = 2 O 60 ff-n & BEfF O F
Yyia UY—ZAOHRNLHEL, 7Y O 40 {Er-n & 5755817 & reimbursable loans & %
OMOFEZ LV FHET HECTHREICEL TS, (ABUFHIC JAuE, =7 2% 348
LTCWOHEM 4 7 E1X, 20777 4 o 7k LT, BUHRGREER B2 2 FICHE LTV
HESD,  TTNAN AB0-XWB Z B LW EATE, FEROMZEETTH O 40%% 5
5 EHEE STV D REREE IR T, B787 A5 2 HIC /e D, A350-XWB (3,
PEBEM ED BT A350 BUKE (A330 BUMSDOURARS) Z ket L7otbt, ToBlch
SOBAD, BT8T B L 0 b 3T L EN ST L 8o CLEST,  SQIE, 2006 4F 7
H 21 AIZ, A350XWB-900 7! X 20 HD A% J# LT %, (FT.com, 12/1/2006)
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(15) K TP~ 7 7 EBS. K2 DSV E R 5R < ROkt
KTBED Bl & A > 7 1T 5 ZEB RS OUWEEEMAN TE S TV D RERD Jim
Oberstar (%, RFEXOIHAMWHEE 2T LT, 11 A 29 H, KZESckd a7 5
SRERHRERIC LIRS T D B &2 Lizl=diz, 7 v = Kty CEME2RH L,
FOR OB & LT, EFRZ AR EOBEE T, IRIZ, ZORRERRRGEIL, T8 CK
) ICERDRE TIHES T, ERCZRDLIREIELTRL WD, ZoOHFFER
RIS EAEBEICE LIFINEE & KER OA—T > ZAAAHEE Sy r—TizENn
TS FMESENZ L ->T) £/ T, RIS, KED, BHEEFNI KRBT 280 2 L2
THUE, =T U ADAFFORNL R WIS, Fhie ERR O KiiZEs
o (BRi2 CO) SoHHAN, BURHEFNCROG LT\ 5, KIERE L, T& 03251
L2512, 12 AP ERZ R T 5 i, (FT.com, 11/29/2006)

(1) ERRFETLTND

R34 @ DP World 23, 2004 1% 1412, KEDOEKIESH: CSX b 7 m—r9L X — )1
¥4 $1,15bn THIX LB, HROUWEBERXED KT, REREE ZEE R0 -o7,
N 2x—2 g R BITDAR—Z 155 L | HEFTIHESIZE @ Ten b7,

(EBITDA = earnings before interest, tax, depreciation and amortization = 4F1 « B « JSAih{E HAT
Fls)
LML, ZO=AVFFUE ATER L TES Y, 440, DPWorld @ P&O (3€) 392
8K v (800 (8M) EUUL, EBITDA ~—X 19 {5 TR Sz,
Sl oA B ) AHEEMAF4T 7 R, 2351, (2,800 {EM) 12 k% Orient Overseas
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International (F#E) D=a 7 F X —IFAFEEIL, 20 FLLEONRNY axz—T g8
2o TWD, T AD, AV B S 472 Goldman Sachs 35N 5 a2 Y — L7 A
MBI L7z PD Port (%) & Associated British Ports (3%) ™34:1%, EBITDA 15 {5 CTdh > 72,
ZOEILT, Goldman Sachs I%, 2 FEIZH Y | RPUEIE > RICHD 2 BN OfE i

RERL SN, INEO-HOBIGENS| 4L m>T, 7 MLd SSA Marine
A —2 7 > K Marine Terminal Corporation |%, & &I T4JE > T, BrEFRH O % B
HBLTWD,

FVH, REIERDM LWEEEYOT-DIZ, K& A7 3H 2% & L H TR #E

RGN, RIS, T Z AR L IR o T2 DIEA S 3 ?

- B X0, Bolt, ARRERS, SHIZIRWT, A 7 TEER 7 X —ITBANRD
Nz,  FEEEER T 7 o MEOR N & OEFRN, ZELL, HELI-X ¥
v a2 DRV 7 — U PHERHPR DM AR L TV D,

- PRBIE. FRICEREERIED U YA JeERAIE TTIE, HTHEERR 2 B e A TR A R 8 C IR
EG, HEEHEEL TS,

© ANXTEEZERR LT 5725 9 L 5o T, AERERRICEE LTV DERIC, BEDORER
TERBIER L F > T, BEFRITEBIREL T D,

UBS H&EEHITOT T IR NI, A1 77 77 ROWEREL, WEAXL—F—Da
YIVT =2 arD2O0ENEITL TS EFES TS,  HRoa 7T, Fik
@ Hutchison, > > HR—/L® PSA, K 31 @ DP World @ 3 KFEHIE AL —& —fD,
ra—b ary V7 —va UGS, (FT.com, 11/29/2006)

The teachers’ pension plan’s deal includes TSI Terminal Systems’ Deltaport and Vanterm facilities on the Pacific coast of

Canada.
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[ & VAT (v T A |

(1) =—uv P RVERRE, EHEE AR
11 A 27 A. Eurotunnel ®OfE#5 6.18bn AN K (1 Jk 42,200 (&) D 72% % RS 2 EHEE
X, ROV A N T REEGB LZ,  ZOU A NTRET, REER 2530 R K (5,100
B, BIEBD 40%) ZHERFL., 20 @ 3.66bn AR K (7,100 &M OEHEE 121X, 240m R
Y ROBEIC L DI, FELLIE, LIT R ROANT Y o R Ry B EORH (ETHER
FERHL S AUE, e tkalo 8T% ARk ) Dl nAd 7 7y —3hd, £ LTI
T CRNELT 7 A NODEHMIET) 13, #re+k Groupe Eurotunnel ORE 13% % RE 75
FITIRD,

Eurotunnel |%, Z DIEHER DEGHZEORITH, 11 A 26 HIZ, Goldman Sachs & Deutsche Bank
D2AT B, HiLU A P TITHTOBEMES T 7 — 2T TV D,

Eurotunnel 1%, & 3EBAAAT: 12 FERIRE\W - JEABRF > 6
BARMUAGRGEAY 11 A 30 HIZRZH L. KFE 1 A b,
EHEEH D 1998 4ED Y A | Z 5l T ef 4D X
HET NI TR TT 5720, TORERTESRNRIC
720 ET D EN TSN TS, Lowest-ranked debt
RABEORKRO Y 2 N T BEGKREZ, 1 BELNIZTE
INTW5D,

A EuroTunnel train in Coquelles, France

(2) 2 —E— ZAO¥BAEF 2720

7 AERTIC B3 U7 UPS OFRIIIL, # v # D +30% L2 B3> Ty, A 2314t FedEx
DML, ZOMIZIFITHROTNDEEIDIL, Evr 7700 (BiENT v 7 MR

KE) DR EZE TS UPS L, ENHHOMAMEIZ X 2 FEM kI Z T, FedEx IZ

5y =7 —%&l@hih 5,

LU, BRSO —FOREIL, EHLOk, 20 8", Z1EEIAA T, 30t ALV ERE

Meual A7 4y w7 X—) ZRENL CORIEEEICH DR,

UPS X, ROERZZRERIE ZHH LT\ D,

O ZFa—nN)P—=vaid, BEOVTIA Fx—rEREL LHSBEMIZT S,

@ BRI, NAOEEL LoV — R EFT 5T,

@ 726, UPS 1L, /NI abEREYE T, HHROMUZ THELELRD, 22
S/ TED 3 ODF—H N Dk iR 5,

@ ZOz, BECEAEBIICEN LT, Ean Y AT 1 v 7aE¥E L LTOLMAE
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Che New Pork Times November 30, 2006

Out of the Box

A new laptop designed by the One Laptop Per Child
project containg a number of innowvations that help
keep its cost low — below $150 — and make it
practical for children in developing countrigs.

Wi-FI NETWORKING Wi-Fi allows connections between
computers, potentially expanding Internet coverage.
Two flip-up antennas improve range.

AN UNCONVENTIONAL DiSPLAY Though small, at 7.5
inches, the high-resclution screen has both a
low-power monochrome mode — readable in
sunlight, unlike conventional displays — and
backlit color uging light-emitting diodes, It

alzo swivels 180 degrees and can be folded
over the keyboard to become a tablet.

HO HARD DRIVE
Using flash memory
instead of a

drive eliminates
moving parts.
Sealed rubber
keyboard and rugged construction

sl o Lk USER INTERFACE An intuitive, icon-

basad imerface was developed to
give children a simpler view of
programs and documents.,

LOW POWER, HAND-POWERED

Most laptops use an average of 25-45 watls of electricity; this one
averages 2. An external manual generator recharges the battery
enough for 10 minutes of use for every minule of exertion

Sowrce: Orer Lapiog Per Thild The Mew York Times! Photograph by Jodi Hilion for The Mew York Times

|

Walter Bender, left, and Nicholas Negroponte working with an early model of the $150 laptop computer in Cambridge,

Mass.
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Michail Bletsas, the chief connectivity officer for One Laptop Per Child, plays with some potential computer users in

Nigeria.
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