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1. On-Demand Movies at 30,000 Feet
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2. Soaring Interest Compounds Credit Card Pain for Millions
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A License to Charge 40%

Credit card companies have placed the ability to carry a balance
into the hands of millions more Americans, including those
with relatively poor credit who pay the highast rates. 30

Range of credit card rates

HIGHEST
Lowest introductory rate offered and highest penalty rate
charged to consumers with MasterCard, Visa, Discover
LOWEST and Amencan Express credit cards
o LSS S USSR
| I
80 Tt g2 g3 la4 a5 les o7 | es | ea oo o1 o2 | 03
In consumers’ wallets ... .« . and on company balance sheets
CARDHOLDERS CHARGE AVG, REVOLVING FEE PRETAX
VOLUME BALANGCE REVENUE PROFIT
Ini I Of households that I In
millions billigns camry a balance billions billions
1990 8z $ 3384 $2,549 $62 £ 64
2003 144 1,504.6 7.519 2.5 20,8

DTW, 11/22/2004
3. Travel Search At PhoCusWright: Is It A Promise Or A Threat?
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4. Are Bigger Search Engine Better
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5. The Multichannel Behavior of Long-Haul Travelers
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Figure 1: Online Long-Haul Travelers Spend Nearly $5,000 Annually On Leisure Trips

All online Online
leisure long-haul
travelers travelers
e SN 45
Household income (US$) _ $84,704
Female _ 45%
Married/partnered _ 66%
Number of leisure trips per year _ 5.0
Leisure spending per year (US$) _ 54,877
Amount spent per trip (US$) _ $984
Number of leisure trips per year outside the continental US _ 1.9
Bookers _ 77%
Lookers _ 16%
Sideliners _ 7%

Base: North American online leisure travelers

Source: Forrester’s Consumer Technographics® August 2004 North American Travel Online Study
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Figure 2: Online Long-Haul Travelers Plan And Book Through On- And Offline Sources

“How have you researched and booked your leisure travel in the past 12 months?”

Follow-

through
Research Book rate
65%
Web-based travel agency 5904
., . 75%
A travel supplier's Web site 67%
Called/visited travel 93%
supplier directly 92%
. , . 52%
A consolidator’s Web site 22%
Called/visited offline 94%
travel agent 81%
_ * N/A
Other offline source N/A
P . 28%
A Web portal’s travel site 54%
. * N/A
Other Web site N/A
A tourist/convention 25%
bureau’s Web site inel hal | 21%

Onli E t

An offline travel u A|r|1 |ne|.'. onlg. au ¢ ravel ers 49%
agency's Web site online leisure travelers 46%

0% 10% 20% 30% 40% 50% 60% 70% 0% 10% 20% 30% 40% 50%

Base: North American online leisure travelers
(multiple responses accepted)

*Note: The figure for those who booked through “other sources” was not broken out by channel. But 12%
of both online long-haul travelers and all online leisure travelers said they book through some other source.
Source: Forrester's Consumer Technographics® August 2004 North American Travel Online Study
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Figure 3: Online Long-Haul Travelers Splurge But Are Also Likely To Save

Online long-haul travelers splurge on their frequent travels
Percentage who “somewhat agree” or “agree completely” with the following attitudes

| ravel to learn more about different |
people or cultures

M Online long-haul travelers

| will pay more for a quality . .
trave%(product or service All online leisure travelers

0% 10% 20% 30% 40% 50% 60% 70% 80%

Travel is an area in which | indulge myself

I think of myself as an avid leisure traveler

Base: North American online leisure travelers
Source: Forrester’s Consumer Technographics® August 2004 North American Travel Online Study

Figure 4: Online Long-Haul Travelers' Preference Skews Toward Online

Online long-haul

All online
travelers

leisure travelers

Online Offline

Online Offline
48%

Channel
preference 47% 53% 52%

Base: North American online leisure travelers
Source: Forrester’s Consumer Technographics® August 2004 North American Travel Online Study
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Forrester Research: QUICK TAKE, 11/16/2004
6. Travelocity’s New Flight Navigators Soars
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WEB TRAVEL MUST APPEAL TO TRAVELERS’ EMOTIONS AND BEHAVIORS
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®  Web travelers have an enormous thirst for control.
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®  The lack of differentiation allows price to dominate buying decisions.
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®  Passengers are willing to trade up.
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TRAVELOCITY’S NEW STRATEGY SUPPORTS ITS DESIRE FOR
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®  When low-fare seats are limited in number.
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®  Offers, features, or amenities associated with a particular flight.
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®  Flexible data and airport search.
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®  Fired Flight Attendant Finds Blogs Can Backfire
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Attendant”  http:/queenofsky.journalspace.com (2, DL OfilflRzEH LT, Ah— %k
FTRBEHLZEES, 7I7VAOREZ N LTT T UhSh) ZRAET, B7
—REHEZMATIZRT, 2SN TS, 2
DO, Simonetti 29) &5 9 DL OR=EFRHFE, 5 qm >

VeSS B OHIIRE A TR O~ 1 /1% OK T, B4 0 e
Tu KB E S5 0EBhLNE . TS 2RAY -

ez

ZB 4 (BEOC) (T, AT 28 E42 7 7 A v L, : :
DL (ZxF L 1,000 5", O FERHE 2 ZR S HiFaa 2 23 4 .
MbHNRNE FOHLTWS,  Simonetti D7 1 ,
. 9 AN EFLOR, 50 AL DA R EhE % k- i oo

HEMTHRAKTA R &7 5 TV, (nytimes.com,
11/16/2004)
The photothat leads to Ellen

Simonetti's disemployment

®  Delta’s fuel tanks may soon be empty

DL #fiZ273, 734 & MHA D AL0fE", (1,100 &) O X Ry FOFEHL | Amex
& GE 205 10 (5" OBy r—V 5L, AF0A T =X 2 Lhsk Y]
LEN/HKD, FrvvazMELL,  BRMIZ, Zhzark, Rz Es (10 55
WZEWANY 2—) 2T TW5D, LaL, BEAEEAD Deloitte |, [F—A 27
Y= (FEEkerE) (ISR IR OERZ, 11 A 15 BISGERIRGIRERITRH L
EEROPTHIT TS, BE OIEROFREIZIE. LT FET %,

O BEHOARE 2081 22,800 (&M) DU ATR, 277 —ASHTUHRL,
@ NUF— (ZEEET2) 6. FRHI$59m (64 EM) D 6 FEMOEHHIRIZ LA

IhL Ty,
@ MR EAHELEZ E b, AL TARBITH L, K4E 5 (E, 2B 2 HERT
EINTWD,

@ FHEEFHENL, BT 50 VL HEORIRE 2. 2005 4540 £, 2006 4E 35 F, EFHIL TV S,

® B, 2 TOEEL, FASORLIZIONTND,

FATEICALEZE L TV D M =y ME, JeH 99 N (WREI 71 ). 4 HIFBEZ 69 A
(55 N) 2%BE& L Cu\5, (FT.com, 11/17/2204)

®  Disney media unit steals the show
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Disney 1%, 9 AT T35 2004 FERFC, BIUESAZZER L T\ D, 10 ADDAf
F5 2005 FEEEIZOVWTIE, ABC TLEYa vy hU—20EESH Y . +10%0DH]
U EAREH K D & . Disney 135 > TV 5,

FERRE w &
Division XA billion USD HERZE million USD
Studio 1.88 (-14%) 23 (-88%)
Media networks 2.89 (+10%) 448 (+50%)
Parks and resorts 2.2 (+31%) 282 (+25%)
&  Ft 754 (+8%) Hi%% 516 (+24%)

(FT.com, 11/18/2004)

®  Jetstar Asia awarded Singapore Air Operator’s Certificate
Jetstar Asia 23, ¥ AR—NVYRFE Y | EFERT LIS LT, X4
ESFFORAFIZ LY | Jetstar (X, RHABIR TE STV 2D BEHROE
WHEDHFENATREIC AR o7z, BARRIZREEHA R ONEEIZ OV T,
Z ZHOAMMNIZ R EZ SN D TIE, A, Bk R, N2 X
GNRY, Dy AINE . =T D T BERBEMIC LR TV D,
(channelnewsasia.com, 11/19/2004)

® JHG makes good on Expedia exodus

InterContinental Hotels Group (%, Expedia & Hotels.com 2>5 IHG DR T /L ERT T U F
DeIRTNADA X M) —&5| & BT, HG &, [FFDSERGE LICRGET A R
A (T2 /aY—0EA, HG kL— F~v—7 OEW T 77 2R K=k
BERE. T KD IEMERR) ZB5F 72\, Expedia & Hotels.com (ZXf L, A >
U —D5|& EIFZRE L T2, THG I, Travelocity, Site59, Hotwire, Priceline 2 THG
KRA T4 VAT E LTHRA LTS, 7 VT Tl Wotif.com, #<[E Tl
Lastminute.com 23544 AL TV 5, (DTW, 11/19/2004)

(R HG B <HTTAY—n> BN L07E595 002 WA T VO
Fa vy —nER L, SRUENPAY Yy T LS, &IRIE7-% Expedia ZflIlCTE 5D
72592 IHG O7 7> F XA V—OHIZiE, #KIKE LT Expedia 7*5 exodus LTV
ROETINMFAET D, BRI EB LR OIE, RIEDHHR,)

® (lassic removes agent site’s booking engine

Classic Custom Vacations I, HFAITIEEHD Web A D PRI U 2L
7o TOFHIX, 95%DRITHAS, Mkt L Ca—t X —RHADEETREIT > T
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WHT-®,  —J T, Classic IE, FfEOIEEERITH A N T, ITA Software DI ZEH
%’\J*ﬁé’éi‘/\‘/“‘/%ﬁ)\ﬁéo ITA O VAT, PRIERIIMTT S Tninoi
. BRI X D TRAME, (DTW, 11/19/2004)

®  Continental to take chunk out of employee compensation
CO #IZEDS, KED 3 H 1 Ahnb, HEDRELXRT 4y hOT v LITXD ., A5
. (550 (85, OFBEHEAHE LTS, ey MEAE 3 A 1 HOBIRE
WRETDANS, MAE L DT RBEHENPFT-NONETHL EFREL TS,  CO I,
CEO D#t 511 A25%, 1 - CFO 72 &0 FimfkBIL, A20%, Rxh v hTHE50
TV, PREC, BEMAR—F AR, KBS LIRSS, (DTW, 11/19/2004)

®  Cosco looks at $2bn HK listing

EPE%j(@n\E%\i; 27— Cosco Container Lines |%, K4, FHGEARIGIPT T RS L,
20 {E" ~30 &5 (2,200~3,300 {5H) D=7 AT 4 =7 7 A T AT DT
o, ARSI O 4.2%0 Y = 7 — %2, BUFFTH @ Coscon 1%, BEIZ UBS
& HSBC Z&EMMSHITHEA LT0WD, [k ORE ) 13, 1997 2, EE o
fifira e & HEF¥E 7 L— 7 C&H % China Ocean Shipping @ = > 7 FHEEFI & . Cosco
e AL THERIZY vy B 7, 100 2L ED T AR L AR 400
JI TEUGE) ZHV 4% 5, Coscon O _E&FHEE, 7 A »3/L4341:0D China Shipping Container
Lines OFH LIC L% $984m (1,082 5H) OERFED 5 » ARIZFHE STV D,
(FT.com, 11/19/2004) (##) TEU= twenty-foot equivalent unit = = > 7 Ffftfi & BEHIC
FTHAL 5.9mX2.3mX2.3m

®  Sun Hung pre-empts PSA on port deal

AREPE 7 V—7"D Hongkong Land (%, Asia Container Terminals DFF 28.5% T4, &
B K DT <12 73—Sun Hung Kai Properties {25251 L7,  ZDO7eENE. ACT OEINIC
YD T BT Qe U TAR— VD PSA I RE TR AZ B2 59 L 725, Hongkong
Land (I, BEIZ ACT ¥k 28.5%z0RA L, A EIOESER VI HEOHTIC & 2 HIT, 57%
OFRERA T 2EER I Th D, PSA 1L, ZH&idhlc, >k CSX 2MREAT
LHEMWa T T =I T NAO— R EWEFE (ACT ¥R 17%% & T) OEILZ | Hutchison
Whampoa & 4> T %, Hutchison & PSA OFiFiL, BN, PEEYO 7S — N
T L L COREBESFIC, 212 BE L TO D EEO HKEE, (FT.com, 11/20/2004)

®  Ryanair set to muscle in on easyJet’s base in Liverpool
ERME KD LCC, Ryanair (7 A /LT K) L. T4 7LD easylet
(F%) Ho, FHEV AWML IEZHE L T\ D,
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D easylet |, Ryanair DAY TH LT A VT R~ ANEBIG L. KFED 1 H
K225, London Gatwick = Cork/Shannon/Knock O ##i % BHE 95,

@ Ryanair (%, easylet DFEHID—>TdH 5 Liverpool ™D John Lennon ZEHEIZ, He[EN D
PV A S = SVAL RN

(® Ryanair (X, 1 H 19 H» 5, Gatwick = Knock ### % Bi% L, Gatwick = Cork/Shannon
SR C easylet XIHTHIE 2 SEhi 95, . 7

@ Ryanair [, easylet 23, ALY L7287 #H% London Stansted = (,7
Valencia/Algeria (A) 12 WV ALD, .

RYANAIR

easyJet X, —HEHO Ryanair OXHUT. BEXEIIITAFDOH O T :‘_‘_‘,_:.u.. AIRLINE
T EHEEL TS, (FT.com, 11/20/2004)

®  Sleeping Dogs, Lying Luxuriously
LAX O Joyce de Brevannes 73, X h RHDZFEHE Y K&, Web Y1 M TiEY HH LTV
Bo I, Xy bOEREE BEHIRICHDI > TR L7fER., ROBFEEICHR AL L
WAy Rvy R ZBRFE L, IROBREBEUIE S V72N 7 A U F @D, ZEHRDONy R
TEY Bz, fEEIE 650 " 20D 750 ¥, T, BUEE T 7 |3 5eiL, 6 MO Z 51T T
W%, (nytimes.com, 11/21/2004)

® S.F. hotels, workers agree to end lockout
SFO M7 /L& | Unite Here! Local 2 DfLEEIL, 60 ARD 7 — U 7 A 7IZHE L,
RTNER Yy 77y e, MERIEA FePikd s, B FBHRoELEVE
BT %, (DTW, 11/22/2004)

® Independence puts fares on Worldspan
Independence Air |%, Apollo/Galileo |Z¥X\ YT, Worldspan #&H Dik7E% . 11 H 22 H D
BA4A L7-, Independence |%, 11 H 23 B b, FFLOEAIO T S AR, A319 %
WAS=Tampa/Orlando #RIZHEAT D, 50 DU T a Ty =y MEN D OKREFE~D
FEMZZ T, UGN O RIER2 W ER R SN Tnd, 2 5RRIE. RE2 A 1 H
735 WAS=Palm Beach #UZHA S5, 7236, 2005 FEEATED A319 (10 ) 13, 2
. AT SN D, (DTW, 11/22/2004)

® Trump’s Casinos File for Bankruptcy
Donald Trump ®# ¥ /3, 11 A21 H, ==2—
¥ — V=M OREPEECHIFTIZ Chapter 11 O HIFE 24T S
olz,  ZOWFEEICL D&, Trump Hotels & 87
Casino Resorts Inc.? 99% % Fii A9~ % Tramp Atlantic
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City Associates |%, 13 fE", (1,430 €M) OB ES$1.5m (1.7 (EM) OEFEARA LT
W5, FEEEHETC, BHEEHIN 23 O EITA T AT HER. Trump OFFHIE
EERIT 56% 05 27%I2IK 9%,  Morgan Stanley (%, 5. D7 LY > F T A DOH|
RIAEEL TS, FHOHEEOKTIZH DB T, Trump (X, CEO DA HERF
T5,  ZAUL Trump OA4RTEFIH L7275, A U v "23F 5 & OEHER O], Trump
DJ1Y 7 O Chater 11 HFEIEL, 2 2 [FIH,  H&YIOHFEIL 1992 4, (nytimes.com,
11/22/2004)

Struggling Airlines Compete Fiercely for China Routes

RAED 3 A AR 11,2006 4525 HIZ A 1 EORPREBETEAESER SN D, =
DA 5 #12 (AADL, CO, Hawaiian, North American Airlines) 235t L T\ 5, &
F1LANS 5 AD 5 r AFT, KPHEORERIL, AlFEZ+53% L% 185,000 AIZiE
LTW5,  KHMEBFIL, 5% 5 FERT, BUED 5 (501 249 (HIZHHE 250K
%, (nytimes.com, 11/22/2004)

(BUED K PEHUEIL, KL, UA 1 $:0H 0 ¢, NYC/CHISFO=1L5{ 18 f#, SFO=
g 13 <a—RFr=7—l2ate>nEfiisnTng, EEOMEE, Ko
AR L TWD b0 EEDbID,)

Malaysia stock market welcomes AirAsia IPO

11 A 21 B2~ b=y TRERRGIFNC B Sz, 727 RO LCC, AirAsia #RkiZ, 72
D H UATES 22+20.5% EIE1 D . M$1.40 (37.76 M) &2iF T\ %, (B~ TS ORK
5 AirAsia 1X, BIGTHEIEESE . SROBBILKIZKNE L 722 80 BEOMIZH&H
EESICEYT D, RLOREEO TSN, A RO 13 ZRHENED D AirAsia
R, NRITHEZNNTTWA, [tk fafl, A1V R T TVaAy b Fy
—HRN L, B, AV RET 4 ) B ~OHEER R L TS, AirAsia OHIIED
7 U — NS B737 TR 22 %, 2006 4F FE TITIE 116 B§IARH 2 51l L TV 5, (FT.com,
11/22/2004)

American Airlines Delays Delivery of 54 Jets
AAFRZEDS, AT D 6 EF‘&ET“ ASL RO —A 2 TN OMEANZIES 2, Zh
/N Hffi X 27485 2,970(8H) 2t—73 5,  ZoMEX
@ American Eagle D, 2005 4:~2006 FFEATEE 72, V¥a Aoy ME 18
Y A AN
@  AA T A O BT37-800 HUi 47 #% & B777 T 7 OB A A IEWT 2,
AA 13,2000 4EEEDN S A69 fE5, (7,590 (B D KHE %G L TV 5, (nytimes.com, 11/23/2004)
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® RECORD TRAFFIC
Kzt 2004 FHRESUL, L EREO 685 BHHANICET L EHESNLTWD T
T, WEE, REE S SR BR OEBORY 2517 T, AS0 fE", (8,800 fEM) DR
TRTFREINTWNWD, LDIATOREEFLEIL, 2000 £ 666.1 5 I AN Th-oT-,
(nytimes.com, 11/23/2004)

®  Wal-Mart gives into China’s demand for union
PSR D/INGENE, Wal-Mart 73, 40 43V OPE Wal-Mart C, fEEB XLV ER1H 55
AR T, MHEDORIAZRBDOLFIZEE L, KENTIEX, HABLIZHIE R L

Unions (ACFTU)D 5 DFRWEGEIZ, it & D 245720
ST fRETH D,  ACFTU 13, 1 & 2,300 7 ADRSA 5l
BAHET 5, ALRBUE D HAR STV DI R A, S u ,ER~

Wal-Mart (£, HFE#EHCEEZBINTZ7T7 2D N B
Carrefour DB A ZHE LT\ 5, 7B, [FEftIX. PE }
. HED S KE Wal-Mart (2 150 /&5, (1 Jk 6,500 &
M) ozt AL TVW5,  Wal-Mart OHIENNS D
AT, PEDSKE~OEEHHED 10%I1247-%
EED. 2 FEHIOEBEDT Y —7 1 TERNEE
9%, (FT.com, 11/23/2004)

A Wal-Mart store in Shenzhen, China. Wal-Mart, which
employs about 20,000 people in China, has opposed
unions in the United States, but Chinese law allows

unions in companies with 25 employees or more.

®  easylJet says fares healthier than expected

easylet IX, 9 AIZHD D 2004 FFERFE T, AIFEAE+21% LEIZ BT Z Fi£62.2m (124 &
M) 25k E L7z, @osiRE i d, +20%0 24.3 75 A IAE+T%0 10.9 (B4 K (2,180
BH) Thotl-, FHMREHEMIL, A23% KT L, 4228 R F (8456 M) Th-
7oo  easylet i%, 10 H2>5 3 HOAFHMOEEFITOWT, LD A10%~ A20%D
KT Z2 PR LT, EBEIL. A%~ A% TICIEESEAH &, A LS N
AL AR TND, £ LT, BRI, BUE 47 #£0 LCC MMFET 228, ZhED
D, IR ESTITL, ERFRIE TP L T D, Easylet 13, 2005 RO %,

+17%\ZHE/NT D, (FT.com, 11/23/2004)
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® Cendant Expected to Spin Off Wright Express, a Fleet Manager
Cendant |3, REIE & ATOREREHEIGHIA DRI RO R 2 0B S8 5,
FOHE—FHE LT, MEESCAHBEOEHY — XDt Wright Express %, K4 3 HIZ
B EE 10 5" (1,100 M) DLEoBEeMELZ I, oM, EEr—r L HEE
P> PHH Corporation % 2 HIZ, £DO~—77 4 7H 25 3 WHEHERIC, Rae AE U F
7 SELEHE, ZhFEOLLGTHELIESIT. MEXEOHEHNERIIKELEINDLITETHD
L5929, M T, Cendant (X, Orbitz ZHILL TV %, (nytimes.com, 11/23/2004)

®  Congress approves funding for inbound marketing campaign
Kagld, 10 {85 (1,100 (€M) D, A 2wy B — U X LRI 2 ONAEETH 2
AR LIz, ZhUL, SFEEORER EENG DA N T » ROBZNRKE) FRIZK
T2EB DA Ry B — XN TRIES, (DTW, 11/23/2004)

®  AOL’s co-funder sign on as chairman of Exclusive Resorts
AOL DOIL[FIAISIE D— N, Steve Case 23, 77 A ~X— MO E#kz Bl L — b Exclusive
Resorts D 77% DA E BT L7z, 0V Y — M, AR&2 375 T (4,130 ).
FRFD 25,000 T, (275 ) T, 150 BEOZEHEL Y — b2 AT, (LT B AEE
THHAT2FERHKES, (DTW, 11/23/2004)

®  United Pilots Are Offered 2 Ways to Cut Their Wages
UA #iZ21%, Chapter 11 BELO A2, A20 fE5, (2,200 (M) OBz A R v &K
LTV, Bi= X MUy MTE, FBEATHA$725m (780 {EM) A& ELTW
%, UA X, Aoy MBI LT, OAI%DIEE I~ b, EHLLIX, @A8%D
1 b+ FEREE O CREWERE % H M 85 FEf D 95 RFIICIER) . OV I ium
DF a A AERELTWD, UNEEED A BRGREFIL. BEIC 95 REIIER ST
%) Lab, BIANEHIL, Z0OLQ@DRITIE, Chapter 11 Bl 6  ARID,
AL A1y MEGDOT Yy RO EREMFTFTENTND, ZOMD AT v —D/3A
2 hO#G5H- 71> X, US Airways  A18%, Delta Air Lines A35%. Northwest A15%
(TN HABEFH),  (nytimes.com, 11/24/2004)

®  Frontier scraps plans for LA “focus city”
Frontier /122D LAX #EHFHE2EME LT L E 5,  [FfE, 2 H 23 B L Y, LAX=Kansas
City, LAX=Philadelphia Z3#{K3" %, Frontier |Z, 4 H & 5 HIZBHF% L 7=, LAX=St. Louis,
LAX=Minneapolis/St. Paul #f% BEIZ#EIRL TV 5, DEN=WAS (Dulles) (Z2OW\Th,
2 423 HEDEKRT S, (DTW, 11/24/2004))
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® [HG, SideStep bolster partnership

InterContinental Hotels Group /&, Expedia & Hotels.com ~®DA > x> kU —gfit Al L
TZEAIZ, RITHRET YO SideStep EFEHERRICAD L¥FE L=, THG ©r/'n
— )V —r T 4 2 TR D Michel Menis (%, SideStep 1%, /N = 7 7 /L% & THG
WORBERAR S TS, HG 77 Fo7rE—va VICHELLTIND]) &, &
STWD,  [FTA AT, KEI7%2 IHG KMoV A<= L—Ta
PRETLEENDH D] LE-TW5D,  SideStep & DIEHERIURAMISIIL, THG 2 F D~
TrF X AT —D, Expedia FEHRFTZIHBEO /O & R 6T WD, (DTW,
11/24/2004)

® DOT report warns of Amtrak failure
KIERE OJERR A E 13, Amtrak 23, MERUBFEIC R EEAL TV D L LT D, ik
fe Lz ¥ v 2 OFHAILE S, sk OMEFFUE~OE ST U HKS . Bl ~D
BER~~< 6T, ZOFETIE Amtrak [IATREREEDE Z > TH AEGETIT RV
RICH D, EEEZHELTND,  MBhEEE b OBAT 2 AR 2 U Amtrak
WZITEEN TS, (DTW, 11/24/2004)

® Railroads to Shift Traffic
Union Pacific Railroad & Canadian National Railways (X, % F OEMFIHOHHLGE &
IRMEEFN Tl 1T 5, ALKEKROEWFIE IS T 3 DY) % . Memphis, Superior
(VA Az v) ,Salem (A1 V /A) IZ¥7 bS5, (nytimes.com, 11/25/2004)

® Lastminute shares slide on wider losses

Lastminute.com OEAMAS, Big| X FiRBOILK A _47.7m (96 (EH)

— A_772m (155 (EM) =T, AB%FELTWVD,

Lastminute.com . 12 4 £, _260m (520 (BF) %% U Tt

1THE 14 #14 BIL U 72 RKEE 8 B IRIL 2 b ST D, fif lastminute.com
WIZRT o7 va N a—id, +80%HEML, _992.3m (1,985

do something

) Lol — CEEERNMEED_150.5m 311 M),
BB A3 _152m (304 (BH) 4L TWb, CEO & CFO 2%Bff:L. fiKERRGDZE
WAEAEE D, (FT.com, 11/25/2004)

® FAST system at Terminal 2 airport allows for quick check-in, immigration clearance
TR DF ¥ FZEPET, 11 A 1 Hinb, FAST
VAT LEMIND, N AA ) I D, Frv
AV +FHRE+A I T L—ra VIRED = 0%
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B LIV AT DO G E 72,  FAST &1, Fully Automated Seamless Travel DR
T, MREDE LI OB EIZ LY . OMZESAEOTF = v 7 A | QELE OFff
W, @A I L—va VORED =S T, ¥y 2D 2 M THEETLE
IEFIVAT A, T SQ HiZED KrisFlyer @ 9,000 A2S, 6 » ARIO T AT
JVZSNNT 5, (asiatraveltips.com, 11/25/2004)

® Singaporeans have advantage as English is adopted in schools, as workmg language
AR VU ER CHEAERBRFA O U — 0 =25 11 A
23 H, ¥ HAR—/VI[EL T, working language & L CDHGE
DEEMNZHA TN D,  REND, HEE THEREIC
KDWREDAT > a VBB ENLFITH LT, U—I
=, ThaexFFT5 5T, YU TR—IVOEEE S
NEHERFT 221203, FGEPBO THETH D LHV TN
%o HERICHE L TEEZ 201, 2002 FLET, Hied
TREZHKRETH L, B, EEEEZANS, 1 RFHE
b K SEI 2R D o 72, (channelnewsasia.com,
11/25/2004)

5, WIMRITR ~NVFF ¥ RIVKEFE] T, Forrester Research (%, KENZAIT 54
FA LV —WINRITIRGED, A T4 Py —RITIRGED 25%IE L T\ D &
LAR—=FLTWD, FLT, Aoy —UMNITE L. RiTattic > T,
AVABRETHDLEF>T D,

Expedia X> Travelocity 7%, FEMHIZERINERZ1T> T 5,  Orbitz ZHIL L7z Cendant
23, Orbitz 2> T, MM ZHEt L Tud, A, BEOMINERBIX, KENZR T
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DAY TA VAT DOFATE O R#REZ ~y P58 Thod,  ZHUTMAT, KE
D, ZOF T2 LYy —iEMNRITEEROZB B HLDIES 9,

TIEZTHRD & BRMNEBEORIE, M7 T REEWIFTIIRDLDIEAS, #TH
RIZH, BINERT 5 AR TR D, CKERAT TS OA > T A4 ALOFREX, BA
MEFOTH L IXFIKITOFE] 728 LITE > TVb Ly, CREA YT A ORI, K
EPNRROFE] 72 & TR, BECRLS o THRTWD, A F—Fv b, EEETELE
SLTW5, FEoTabEXHARRDIEND,

W 141 T, KEA U TA LV —fITOA Y T A AEEIT 50%ITIBITELTWD &
SO DIE, BRAKETH D &V, ZOBIEORRMEE PhoCusWright (ZRIWEHH
TREZFT. 50%i%,. LY —ITIHBEON TOA L T4 ALRTH D LIREN K-, 4
WED 15 KgIMikiTE ~VFF v FVREFE ] THI NS> TWz (P10) A3,
T2, T2 OMERE L TELONRRSZH 72, (HU)

— Loy —+IEEERBE DR,

EARRAT
O Corporate O Leisure+L
OFF MB OFF
® Corporate W |eisure+L
ON MB ON
ENFAT $83,300m LYy —+IEERIL Y B $112,120m
WA ZA4 D $23,300m WA T4 @ $52,771m
FrT4 bR 28% 23%) AT A AER 47% (36%)

(FFEH ' 2% A =unmanaged business=UMB)

KERSIRITT S 195,420 |55, (21 Jk 5 FEM)

LYY —+IEEELB AT A A 27% (21%)
ENFIT AT A AR 12% (10%)
A IA4 4R (O+©@)+195420  39% (31%)

(i :  PhoCusWright 2004 HETE) () PIE2003 FA > T A Ak
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