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wsj.com, 1/2/2007
1. Return to Profit Has Wings After Massive Losses

K Ze R 2006 EREPREL, 2000 FELAEAI DOFZEEF FRAE L

KA DX —MZESE, 12 HTRT L2 4 IRERIIRT & 22 > 7223, 2006 4EI84E Tl
2000 LKA ORI A3 ET 2B L THh D,  mEEM BRI A RBZOF ORI
THERE T UL, 2 LT M, I TWDAETNZRITIUT, KA T v —I1E, 2007 FFEEIC,
BN L2 BET D725 9,

KAZEET L, 2001 4-—2005 AE O] T, AFHA350 {5 F/L (4 JK 1,300 {2H) OEKZR
L7, (Chapter-11 U 2  F#%#ZR<) 2005 fEHAEEECTlE, A7 & /L (6,700 {&M)
DEKEF ELEZ, E1ED 90%%E Hsd 5 KAt ze A FT R 95 LR Air Transport
Association (ATA) 1. 2006 4EFE D F{FEE 2 . +20 (& F/L—+30 18 R/L (2,350 & —3,540
B 1T & FRLTWS,  ZF LT, 2007 1T, 1999 R D mflEE +54 & KL
IZK <, +40 fE KL (4,700 fEHM) OFERIGET 57259 L 55T, 2007 FEEDIL
IR L ORHRICIL, Y=y MABHHAZ T e $1.80 (MEAE $1.90 DL E) | GDS iR %
+2.5%—+3% & E TV D,

2006 FEERE 2 FIIEEE RIZEW 2 DIE, RAF2RFICHRIT L SNFEOBME | [EHESHR
OIER (EPNBROMEHEN) L. BRIa A NEE%E H D EEMRE L E &l i X 5T
MRKE, 12 A 25 HOFIE +$5 OfE P, 2006 £ 10 (8] H O3/ L~ TRl
U EE BT & 2ro7-, 2006 00 1 H—11 H® LIF 1%, 2005 DRSO 78.6%%
EElY | EERED 801%%FEMK LT, FLT, FAEOA Ty —n, @ESFMT, =
A MR L, X0 sha7eE A B L, Southwest DN < OPEKR LigeiF % LCC &
DFEG ) 258 kT HFITEFI LTS, AirTran Holdings < jetBlue 7¢ 1%, BAIME EfE
(ZHRPRLT D 212, ICCE 2 R L CHERE M A2 T ABEIE LT,

DL & NW iZ, 2007 40 12 1E Chapter-11 Z B3 57255, 77U A hEld, A
Uy —FAEOAMHL., BEEOMGmEITBE L TRV, BENREE 2D EbEZ TV
WV, BOIE, FYEXL v—Fy ME, FARMICTHL Y 7 AU AT HOT, MES
FRITEREDITHET LRWES S, KEFEL, L0 DLW EBOMzEsSthZ2fl L Tnd,

AU X 0 MiZe 3y b 72 AU G ITENR S v GEEE B AFERE NG < 70 |

et OIS, BN G IEa X ML AICCE (LA BRITIE, BREIICITRICSES
N51EA9, 2006 FFEOEROINZYEES, HDHiH, DL & NW OHEFEHITRIC X 2 Frs
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KEV, L L., WEOMIESHOETHIIEIT 2WEENZ Y, TEEBICR 4 Tl
S, b REZE I, SEmIOIZIEEVa A b GEE) 290 T, £ LTEL OMK
SN U=k L CER SN o7, B

U.S. Passenger and Cargo Airlines

Lower costs and higher fares lifted LS. airlines to black ink over the summer,
setting the stage for the industry’s first annual profit in six years.,

Revenue, in billicns Profit, in billions
G200 e ' $10 {53
- ~billion_
150 ! |
100 i
N | PR | .
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] BB - 5 e e e e
1999 2000 ‘01 ‘02 '0F ‘D4 05
1999 20 1 702 03 04 05 06 07

Bbote: Excludes bankruptcy-related restructuring charges and fresh-start accounting gains.
Seurces Air Transpart Association

nytimes.com, 1/1/2007
2. In Silicon Valley, the Race Is On To Trump Google

T =TI Na B BRIAH DR F ¥ —IRFRE

3 NDZEZ DA T- Powerset (FEE 29 44) 1%, ASASHE (plain English) 12 X 235
ZBH%E LT, Google Z & O - BAFDIRE T ¥ L ZRE T D BFE 2 T D,

Powerset LISMZ % hakia, ChaCha, Snap 23[R UAR72 A& 2 T 5,  Wkipedia DAINZE D
Wikia Inc.i%, Web X—2EFRFIMAE/EST2D LRI U LT, Fnsoy~v—Lta—H—na
R 22T ALK DHRB DO ERA TN D, TRTOFHEAZEN, Google
=X —=MBE=MRILELEZT D Google DEVFRA T LNFEMBOE Y XA T
TV EEZTODHEET,

2004 FERNDLIK, N TF ¥ —EFKEIL, A X —Ry MRRICEET D 79 OB
12 $350m (410 {EM) DEaZEE L T 5, (National Venture Capital Association 7<)

Ll JRED~Ya UT 4 —IE. Google & DA [akEE LT, Z D0 IZHEDMERSY
PCE R LT, (Bl 7407 a 7REEE®R) . Hio L <X Google [ZEIN S HF
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ZRES> TV D,

FDEZ HE TN, Google ZiBWEL . KIEARHEUR BEZ BT TV D T v —iE
H LI ET 5, Powerset 1%, filt, $12.5m (14 {8H) D7 7 A T2 A DEFIT AL
LTCW%, Powerset &[AER, HIRSFEIC L DMEFEZIER L TS hakia 1% $16m ., X
VAR o DRGSR LW R INE T T VA RET LTV D Snap B $16m OFNE A Kx M
FLTWD, LT, MEFMROBIEEIC, EREIILOMEEELT FA T HET NV
ZBA%H D ChaCha %, $6.1m DEMHIKLI L T\ 5,

From left, Steve Newcomb, Lorenzo Thione and Barney Pell are the founders of Powerset, a search engine.

A FE THREROFEEIEEL, ZOMRTENEHELDIKRLTWD, Fali, TiHIcE
55 LT 10 BHEO B S, KERRTS TH v 2 O 1%L FO Y =7 — LS
FKTW eV, 2004 4EIZSE D EAS o 72 Amazon.com @D A9 FRIET LV b MDD
DHFHIR T 4 —F ¥ —IZb b T, TENRY =7 — LERER TV Y, 3
P& NiEL, Google 7> Google DB YR AEESS LB 2 HFEAMRN, RIS
EE-oTWD, EFNET., BMBOMRTIE Google DANTFHY Finve g REV, L
ML, BEFEIT, TN THERXUCFy—ICET 0D, 5L, 1990 4FRIZ Microsoft
WT T ) a Y —Ois A TR 0 G LT, S 23 Microsoft &5 25 A5k 7k &
I%. Google DHIFFHEERITIE S TWDHEE - TS,  WROMFIL, 0. mEHE. 55,

R, & TOLRVIERARMRBEN IR Z BT S TWD DT, TR, £72F 7258
EELZADRE BB ERF> T D,  Google DY =7 —TX %, KENTHRT DA
A=Ky MEFETSO NLEH) ($141bn=16 Jk 6,350 M) (2 LaNili7=722\, it~ T,

TEN Ry 2 T —CHERT A EICRS LB AR L, b s F b e, BE
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FIEITFEL WD,

Lawrence Page & Sergey Brin @ 2 \7% Google %75 x_ i L 7212 1%, AltaVista <> Lycos <> Excite
ORBU VBt FE-> T\ e, L L, TNVEORBTY VU OFTEEEIL,
WEDFEEDLMALIZED . A F—Fy MREROFFE N BoTe,  ZOREH. Google
DA BT FICEE L., AL, Google 7% Microsoft (Z6HTd 2 A& 2 bhsd T
FIR BB OIS, FT LA S R_R—T g o~ EfoTWnS,  DED ., Google I3,
TJ—R7atyh—RT Ly RU—(RF T A X AN VAT LEOH LW
RE 7 NEEAL, T4y ETARY =T Ry FT—F U IRZOMOE TR
ADREFRAIZE RN/ >TNDH EF I DL, £ ZIT, MRk OMR 28Rk 3 2 8HiS
ANBZEOBHEI I TRD,

L7>L. Google <° Yahoo!<> Microsoft X, BT A= v=7—%x. ZTONDEKAMN
X, RO~y T TADANT Y R REE,  ZLT, HEE HOENrOa e
a—HF— Fy MU —7 ZWFUTRE L T, BRROENRROMNEZ N R 7 LT
Do BRI MABERBREEZVLELTLHEEICRYOOHY . & THHHSAE KT
RSk 5 HHFTIZR L 2o T D, & Google 125> T 5,

Google 23FEA L7=WRelE, §EL N ZARBEIT-FH IR T ENENE S > T,
SITAERRT, MV iRIhbd &, BEFEIIE LTS,

FT.com, 1/2/2007
3. Retail revolution: Are you being e-served?

INEDHEAy . e —ERENTWVETHI?]

NYC iZ~ >/~ & > 5 %&15D Apple Computer D7 7 v 7 FIEIX, 12 H 2T H, 7 U X
VAEDE NV ATy ZIR LTV,  FI2TlE, Apple fE2MiifkiZ#E 5 “Genius Bar”

AT B—D AL HDOHEN, WA ZYTFIRT I =T T R AZFE L TWD, L
L, ZORIE, 214 TIEE THRSHEPRZRWBE DS R WA 2R, F7F ORI 3 REfi] LA
Flzbieote,

INGEIEIE, TR, R b XD ARWER T, BEICLY BOWY—ER&ET 570>

(CELLTWD, 2007 FRiC, ZORBEZMHRT 28 LT 7 /) a PN T 7Fun—F%
EHLIEY =T 4 Y Z/NGEERHE L TS, ZOHLW AT AL, #FHL, JHEENR
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DIRVIRT, A7 V=S KON FEEEMLT S, ZOR7 U =03, FkEio Web
R=U TR THIES 20T —b B X —THEX TV D% 23— hOIRFEE 3%t
T 5747 B4 VT,

“PUe— |k« PR— 1" VAT LAEBEE LD, KEO/NES 242 2 #, Clair Vista &
Experticity 72, %% (X, RTO/NEEN, RARFICZOVATLAZEE LTINS &
o T\W5,  Clair Vista 7% 2005 4= 11 HZBH%& L 7= Live Expert 2 27 U — 1%, 42Kk
el Z R o TWAFEBE/INEIE T, Mbel{flibhbs/2h 5,  Experticity @ LiveSupport
AT AE BUKBRORF/NRIE TR STV 5,

)
E HOME ABOUTUS JOBS CONTACT CLAIRVISTA

FEATURES COMPARE US TECH SPECS INDUSTRIES SERVICES QUESTIONS

Live Expert

One-touch instant video
connection from your sales floor
to live expert agents.

Pristine, life-like video
conversation and content sharing
features for an unmatched
customer service experience.

Complete software suite allows
expert to access customer,
product and service information,

P Watch Video Overview

display and print information for
customers, complete sales and
schedule service appointments

Anlin-person demonstration
ofilive Expert has never

failed to wow an audience.

Let consultative, relationship-
based retailing propel your
business.

Contact us to schedule a visit.

Experticity CEO D. L. Baron (X, FAITHOEEDOHZ R T, ZOT AT LAOBEOT AT 4
TEEVONTNS,  RATHICHNE BT L 2 —ORIORIEOFNEE S 12
ADT—V = F LRI LT RoTto), (%45, MORITETIET A Ao
—Vx v MRFELTODEb NN E BTz, 207 A4 RAroxm—Y v b ETEH
HRT7= 5 EARICEBWEA S L& ZT-0D7) 2000 4E0D LiveSupport & A7 A B%E DY) - #
FEirol), LEESTVD,

2DV AT AE, B bETA V7R ThRY, A7 U—UiE, TEVARL—Y
g 7uXy MEROUMK ODay Ty e RELFENERS, Mt 2oV E—Fh -
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VAT AE KR ET 4T 4 R ERGET /NEED = — X L TN D EF o T
Do IHEO/NGEIEZ, KOS E MR ORGE R L TWD, DI
E. Ty B Lepashit N EsR S Tnb,  BestBuy X° Circuit City (X, Apple iz~
+u—L T, BECBEY—EALEfiT HTFA/N— FOF—LZHHEL TWD,

UE—Fh « %A —F A7 ALK Wal-Mart <° Target Oa1< OERA—/S—{ZHE LTV
D, WEH. N T RRERE L REET R ST LR EDT RA U 2RGE LTZh o
TWb, ZLT, Ay 7427 aAMbHIELER>TWS,  ClairVista (%, ~7
NIV REOT 7 b Ly M DVD @ HERGEHEOSIZA~TW\%,  [FlIthod CEO Chris
Sang %, /DIEIEDEKIL, < OO T 7 ) a VANV Y a— g v ERTHETO
Gt L T b 5o Tna, ik, T ZAUTERISEY 72 I K 5E /¢, HIZf)»
EPRZATT T, ZNREORIRAERIT I D0 BB 2720 TlidZen ), TRER 7 Koo
RNt BE DA TORNELE T, =X A= TIINETLEFIDOTIEETF
AT L FE-o TV D,

Accenture @ global retail practice @ Jeff Smith 1%, 54 & D/NEIEIL, HEOANL— 3
ZWE L TCSNABEDOKRA  MCBZT T, YV a—Ta rORA v BT “Hag
DOZEFE” (functional change) (2, HEIZ/R->TW5h] LE->TW5D, KT 7 /ny
—DA /) RX=v gL, BT —ERX T2y I T U RDODA—N=b, N—a—F
— =KD VA OEROBBRERNET, BlE, BEOTAT T AT 4—%F =7
LT 0 IRSNDNGIEO BRI AR 7 ZA[RBIC L TW5D,  UE— kAR — M,
IOV Y a—alryOiRA s MRt L FERIFBGEA I L T<i b,  Experticity 1%,
TARLTE UE—Dh - YPR— KD 70%D7—AT, RIGHEDBEMRINIZEFT>TWND,
Accenture @ Smith (X, TV E— bk « $F— bM< DT AT AL, /INEEIZE ST, B
ENRUEL TV D —EOEMMEL RETRUVES L 57259 ), (TERTF = v 70F vy
Ty —OHMZFIRST, BEOADT—V = b (REAN) 2B CHF v ALR5],
EE-oTWV5D,

IR LISMZ S U E— b« =B R L EE T — X IR D EMAREET D &
Experticity & ClairVista [T/ CW\W5, TUA—2Z INO~VRA 7=y 7 LEFELEDY 7
R0, BilEk, FTMCRT DIEREDT = v 7 A4 NUEZD1EH D, N RDT 7y
Ta Y INEIEDAZ A NVDEE ORI B X 572459,

LML, BEIE, 72 AV =T =2 ADHP—E 2%, HFRIZLVFLOTIIRNES D
72?  Experticity @ Baron |X, 3L HZ D TIERWEF-oTWD, BERIE. A7V —
v EDT X 28— FOFEMAEATME L TS, FLT, Y v B sHicz P
FLONTE—NLR Ty ialZNbENLRITTENR->TND,
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PhoCusWright, December 2006
4. U.S. Online Travel Overview Sixth Edition

KA T A CTHBOPBL HexT 1 ar (3)

Online travel Agencies: Stuck in the Middle of Suppliers and Travel 2.0
F oI T BT —L F TV 20 ORITEREN D

Key Findings
X— I AT AV TR

B TV 200, AV T A UHRITRUS BRI & R O T O RIS,

B U TA VAT E T T A DR EDZENSRE 5 DT, 2008 X, =T — v
7 NOBERPMRIET 57259,

B o=, BT I b0ar Ty MEORIKIELS b, AT A
UIHATAED ZRHIC BB T 5,

B L OELDOIRITENA Y T4 VAT TRELIEAT 2 ERIE L TWDER, 754
Y— A FTHALTWDAZEOTN, BISITT 5,

B aIvvary/v~—Fxr b aAxkRX—=-27Uyr (CPC) /AR« /)X—+-7
733y (CPA) DN OXINETFTNLD~—T 2N, FATHIZ, NF 7 4 v 27 B F|
WE BT LWHEEE 2 SET0D,

Overview

F—/N"—HE =2—

F U TA VTR R RUVFET A REFIH L CLERREE (LD BT T0nD,
LrL, 2 R, 4Tk bWEkodiEom . 2oV 774 v — L AORBET Y
YOWICALE LT, LRk T A FN#EYITh D, WAV T IA Y —DFXA VI N A
VIATRIE, BELIFEEMLRY,  FLT, TAITYRL R=YVFTAE—T g
YN =T 4T —F AV —F EOMDT 7w D= o TRV ETER S
NTWEDT, va v/ \—REEHET T T 14— H A MIEDIAATWDRRERD A,
FTETRELRoTND,
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IN—F 4 1)V P—F (vertical search)

NR—=T 4 H)V P—F LIX BFENTIEH L LTERBTIETT, 22—V —IIRBE1TH B,
AL 50BN ZRF>CTET, #lxiE, GoogleT"iPod" &5 7 = U — CHFEEZ1TH
BFIZONTERXTHDLE, 22— —OMBEXIILLTO L S RERPEZ GILET,

o POAREWZW (AT va v TDERN)

o iPodiZOWTHIY 72\ GR~WDEIX])

"iPod” CGoogle23 K g ~— T X, iPodASE 2 D %A R0, iPodDIEMAEH > TN D R—
A TT, ZORE, iPOABAEWEWAS TV S DI, iPodDIFRODN— TR E e
DT, WoT, Yav b U ToEMEZFS>TWAANIXLTEYa vy B 7IiZon
TENTHDEVA b ELUCERL TR I N, MRV LTUE, XufEzD
biIF T, EBIT, FrIAriav 7RI LTIL. BBHBREL VBT
BIRERRON?2EVWOEGHY ET, HIziE FT74 03y ECTREROA
3. BOWEWELO™ER S 2 HNITE VDI T, "= IRTHEIEH Y A,
ZDEINT N=TFT 4 IV B—=FTIE, BHFORBT VDL 5 " =" ik Fik
N, =P —DORBBERZKM LT, 2 —F—ICNERER Z IR THRRICER LHE
L —F =izl vz 9, (http://suripi.jf.land.to)

N D~—F ¥ — g GENGHE) ORTIEDR. Hiah TV 5,

R 2 HERFT 2 2 ORINEEO BN, HEOME L, % o0 OB, HRE L 7= g 05
WA T T A UREOREICEBL TS, LT, BHfFOEN (U7 4%) OBg/)
boF L TA L FT77 ) T ORIBILKR EFE > T IRRINZRT 240 T A U ATHO T
—LEWH I TN D,

KARZEN BN L= RN RITHEDFR 8 D Vv A EROIR TR, 42 I A UiATHEOEgH
REEEZREIC S50 TIERVD? EEIRENEC TS, LT, 7TUTRFE
HIEIZ NS 2 KABEZEDSHR L TV DAL, BIRER Tl TR & 7eE / TL
RO, ZOMEERR L TERD O TRV LI STV D,

ZORRRBREEICH o T, REFRTISIL. 2006 42 8 HIZT' T A N—F =7 AT 4 —|Z570HIS
#17= Cendant @ Travel Distribution Services MD/N U = —Z & LU CaMili L TU 2V, Travel
Distribution Service (->% ¥ Travelport) ORITH T, AT A S XD A20 fE KL (2,350
&) %< Blackstone Group (Z5eEI & 47=, £ LT, Z® Travelport 73, 2006 4F 12 H
{2 Worldspan Z EIIL L CW\5%,)  [A UEEHHIZ, Sabre Holdings 78 50 {& R/ (5,900 &)

T, INLTTA R~ 2/ AT 4—REDaL V=T AMIERSN TS, EHAOD
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F 54 L OREEIL. BIRITHES 48%D L > U THRE L TWAKRNZ, # LT, 754
Y= L T = 7T — %S L CWAERIZ, 20% 0L FIZIE R L T4, (Table 3.1-3 &)

Table 3.1
U.S. Online Travel Agency Gross Bookings by Segment, 2004-2008 (US$M)

2004 2005 20086 2007 2008

Airline 9,860 12,236 13,949 15,546 17,043
Parcent Change — 2d% 1d% 71% 10%
Car Rental 1,458 1,755 2030 2,250 2,480
Parcent Change — 20% 16% 1% 10%
Cruise 687 BO3 910 1,050 1,178
Porcent Change — 17% i3% 5% 12%
Hotel & Lodging 7.200 38,840 10,500 12,400 14,600
Parcent Change — 23% 19% T8% 18%
Rail — — _— —_ _—

Traditional \acation Packager — — — — —
Total Online Travel Agency, LS. 19,205 23,634 27389 31,246 35301

Parcent Change — 23% 16% T4% 13%
Online Travel Agency, International Seppliers 4,200 4,550 5,900 8,200 10,750
Parcant Change — 8% 0% J9% 3%
Total Online Travel Agency® 23,405 28184 33,289 35446 46,051
Parcant Change -_ 2% 18% T 17%

*Incdudes grass bookings fram bath W3, and international suppliers for LS. online travel agendes
Hite: 2006-2008 figures propecied

Table 3.2
U.S. Online Travel Aﬂen{y and Supplier Web Site Leisure/Unmana
Business Gross Bookings and Channel Growth, 2004-2008 (USSM

GRS Total

120,000
100,000 [~

B0,000 [~
o Supplier Web Sites
60,000 [~

© 0 Online Travel Agencies
40,000 -

20,000 [

2004 2005 2006 2007 2008

Blabe: 2006-2008 figures projeced
Sounce: FhaCust¥oght's 008, Ondine (ravel Oendew Sxth Edition
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Table 3.3
U.S. Supplier Site and Online Travel Agency Market Share of Gross
Bookings

2005 2008

-xu, L Online Travel

Agencies
56% | 599

i
| Supplier
Web Sites

Mate: 2008 figures projecied
Sowrce: Fhalusioght's LS. Cmine Fravel Owanasw Sith Edition

HEERE O TR LV XEIGIZ, A0 T A VAT A T & IAZO D& DRI D Web 23, s
B o =— R e R L T D, BUE, LYy — LB R A RITO 1 X
TRIDNHA L TA TR SN TWDRETFHTIX, 774 VBEEF T4 1T
HNLTRDLED S, AT VFEAOHEL E a2 N— EPREEREF L2 25205 5,

BEIL SNy a v NI T4 v I EHEZDAD HLWT AT L— LR
T I)aV— ATEE =TT 4T T~ A =T R, T OEERNRIEAOT
¥ UABRRTOL L FA UATHEICAAET D, FREBBE 52574 Y —DZ L,
[ U2 O bIMT 5, KohOA4 L 74 VAT, A X P—F ORBERICS
mu., g, 2oV A MIAEEBERL, ¥—Fy FEahiT ey s ReiEnar Ty
FNanA TA T Ho3—=T 4 DIVIREFERREZREIETWD, KOO F T4 VAT
fE, F7UL 20 OFEEELREL, KMTEEY T I9A4M Y —D=—XL AT LA}
EESHEMOBUREEY | WEEIZRIEZ 525085,

RN T H, CRPLIHE < 1F7eV,  F U T4 VAT L, rtOBE 27| L TR
Z¥LE L. Tui, Thomas Cook, British Airways, Lufthansa D 4n< O itz iR L CnbH 47 Z
AV P AT UIN, FIATIA Yy EPRAELT U TA B LOOH D,

Priceline Europe @2 X v ¥ 3 > ~N—ZADIEE )N L TEHE L TV D HICA L@ D |
BN DB ST AR T VTG E B EF T MR E RS R L T D, 2
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DUR— ME, KEFSICESZ YL TTHDEOT, BMNOHSE & ITEHERREE AN,
EHOEBERT, 7T A4 R—REPEE L, A2 T A URATHICKR LT, DRy
VUTRRNTET TR, WAL DAET 4T 4 — kSN TV RN T I A Y —D T e &
7 NEFFBIALHRENI THL - T, 774 ¥—0 D OEIULOMR 14T 5,

BE I, BINIEZGROF., 727 KRBT 534 72 = 7 — RO 2 D E I Z
—7y "MALBTSE20OT, THOY =7 —BFOF— X, A—H=v 772k (H
HORE) \CHELFICRD, KA T4 VATHAIEORE lea Y V7 —v a 3,
B 52N Y >o%H 5,  Cendant ™ Travel Distribution Services (% L C Cendant H &)
%, FRIEOIEICHEE L, Blackstone Group D31 77 kO HNOEERIZ/2>7-, LT, B
MOEZEARMTABZETRN SN T LE-TZ,  #RA T4 CHEITER LR, &
DOBEWARFEDO T2, BRIINDTEAD, LL, Piw. Fiud. KD 22
IR B 720,

ZOWRIMDO—2DORERIT, EINFZXEDFEELOEEME~DEIFTH D,

2004 FEP DD, F 2T A UFATHEOMFIZR T 5, T OMOEZEARMERITIE, LUFMFAE
ERSE

B Expedia @, BTV UREIGERET LD A FOA— =R —/LIZxT D
$20m—$25m (24 {EM—30 (EM) H&E, ¥—F v he-A—) ~—FT 17 R—
VFIVE—Tary, HinAYAT o— T T AR Ny F Vv T ORI
EHZH~v—T DT vy — T T A FEORE, e L7 SRR, Expedia
T ROA v R E ARG ;

®  Travelocity @™, 2005 49 H ® lastminute.com OB, 4774 VJREROI A RV w7
AZADEFEOE, ¥ —5y Mb~—0T 4 7 e AZ Y —F YA "M (5D
F) DREE, BFEARA  h X=20uA YLV T 4 — Ta T L0 T UT KT
PRI~ (> RBX O ZUji 0B, 2L T, =/ A7 4 — ZA—7I2kD
BINDRT o7

B Cendant/Travelport ®, 77 A X— |k =7 A7 1— /AT & Travelport & LT
HTAT T 47 4 —.Orbitz DEINTIGIZEB T 52 EED LWEEEBET 77— 7
177 I, ebookers DAAE & Z Ui < $45m DIEHRET Orbitz AT 7 v ha— 24
~OfmA, “Orbitz Worldwide” 23 FERHATILIEIT DT T o REAE FITID D DD 2

&S O Mk L7=5ERT. Worldspan D EIY ;
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B Priceline.com O, BEFHEINTEERAR v 72 2004 4E & 2005 4EDOBRMAE OB, A2
— 7 « F V=5 “VUTFr—)V7 (FINE=T —, WITEHET V) ORI L 5 EH
NEERD Y N R KT U AT RREIKTT I T o7 ez -k
7 'TNEZOW FRINFREITT K7 v &7 RDOIRIE) DRI,

Size of the Market
m % A E

2T A UrATAEE, 2006 FEIZ, 7 r A TH $33.3bn (4 JK 6,350 fE) AR T D724 9,

ZAud, 2005 FFE0> $28.2bn (3 JK 3,350 M) D +18%HE L 72D, RRESRIL, AT A v
FATHSRROMORE Flal 523, 2E L-EE2 T, 2008 4£i12iE, HiHeEdEo +17%
L —E+BH7EAHH, (Table 3.4 M) PhoCusWright (X, #7541 ¥ — L s+~ 7
Vo7 eAd oAy A7 MREBIZHT DR (N1 7 v ) ORI ER S
HDOT, 774 —Web A O =T —REIX, FERICKET HEAD ETHT 5,

WEAMRTEIE, 224 T A UHRATARIED U4 1< £ TR LT 5, (Table 3.5 £H#) 2005
NG & 2004 AT — X DIEED LI, KEEOKELS D Web 1 MERE THIE,

PhoCusWright D HERBCAIE & TR GRS L T, 2003 4ECl, Z ORI, 4
IA AT RO —HT D R—F T o P LED T o7z, UL, 2006 £E(C
3. 4 DOTFKNTH LTIRE 1 DDOTFKIN, KA T A UATHOMWN P2t THRG I S
TW5%, (Table3.s &)  HE, KA T A VATHOWES URL IGEIE,. ZNFEDOEE
7 2006 55 3 VDR +26%DJFEN /) & 7o T\WD,  LorLZan b, Filc BIuE
LD BT ERW T “TREEEILES” (same store sales FEFIZ 522 FTA L TN 5
L RSB RS <R I AU, AT +20%LL FIZIK 9%, (Table3.6 2

UL, BRIMNA T4 TG0, KEDOA L T4 UEATHSG LD b K& ek &2 E Tk
TWOETFFEE,  —E, FEMENRR L, P EITFT7T710) FEN=Y
F L LTRSS EE S, 8id, BEIhIUL (80X, Priceline OfkIZ, BINLLK, 4F
IR FERE A MRE L TV L KA T A IRITHEIE, AR OWIMI NS S BN K o TE
WM TEA D,
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Table 3.4
U.S. Online Travel Agency, Supplier Web Site and Total Online Market
Growth Rates, 2005-2008

35%
5

30 m  9%
5
20 — 18%

2% 3w

18% 179 17%
15 [~
10
5 |-
0

2005 2006 2007 2008
| Supplier Web Site | Online Travel Agency [ Total Online Market

Sournce: PhaCusi¥oght's U8, Cmine Fravel Owanasw Sxth Eoition

Table 3.5

Top U.S. Online Travel Agency Gross Bookings, U.S. and International,
Jan.-Sept. 2006 (USSM)

Online Travel Selected . Gross Bookings . YID Growth _ Int'l %

. 5 WS, Int’l Total Total U5 _ Int'l of Total
Expedia Inc. elong, Anyway.com 10,039 3415 13474 1% 7%  22% 25%
Travelocity  lastminutecom, Zuji - 5,6%0 2091 7781 43% 19% 200% 27%
Travelport®  Ebookers, Flainview 6,584 1,132 7686 31% 35% 12% 14%

Pricalina Booking.com 1,554 1,023 2577 52% 13% 226% 40%
Total Top Four Companies 23897 VARl 31438  26%  17%  62% 24%
*FhoCusWighi estimate

Sowrce: Pholuwsiingti’s LS Oalne Travel Overview Sikif Edihian
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Table 3.6
Estimated Overall and Organic* Growth Rates of Leading
U.5. Online Travel Agencies, Jan.-Sept. 2005 and Jan.-Sept. 2006

Parent _Overall Growth = _Organic Growth
Company Major Brands 05-06 04-05 05-06 4-05
Expedia Inc. Expedia, Hotals.com, Haotwire 11% 23% 11% 23%
Travelocity Travelocity, Site59 43% 46% 17% 33%
Travelport Orbitz, Cheap Tickets 31% 30% 20% 36%
Priceline Priceline, Booking.com 32% 13% 1% 13%
Total {Top Four Companies) 26% 31% 18% 31%

*Organic grass bookings include all sales of anline trawvel agencies and thelr subsidiares, exduding acquired subsidianes for which
thefe (5 no comparable previous period data
Source: Pholusiimts LS Oolfne Fraval Dvenview S Falban

International Suppliers, Packaging Differentiate
WA T I =L\ U T DERL

KA T A AT X DI N AR L — g o OfEKIE, AMNEY T T A v —DHGE
HWaRsE V5, ZOHRFEIE, 2006 4 +30%, 2007 I +39%, 2008 AEC +31%
WZERT 57759, (Table3.7 BHR) ZOWITIZ, ¥4 T I v 7 oD 7o
ROHMD UK D3, WY 7T A v —IRk5EiL, 5 FRIT, JRRON—k8 Ty ThH
STH U MY —=RTDH7255,  FU 74 URITHIE, EO' D &) —is Ty
DF7 7 Vo TEENEE, ZOEERMHZ LT, LIZKFH 74— A FED
HEOEGULZIINDIES D, T — KT I = I N—ZXDEAEBNY T T A ¥ — &
7 A MOETOMEHRT, ZELTEREOMRERIGES ThEL, KR LTER
 ERB7EAS, HAFIvo RNorvro ik FnAaHiTt s A N TRIOHSES
(subset) TH DA, &% ERIDMEREROFER RTANRN—=LRDHTEAHD, FAF
w7 RV R BRE. KEOAE T A UITHOBRMEET D E VR ATH D,
BRIEIX, ML CH U T A UIRITHOS AZ PR L Tnd,  LaL, Amtrak 1X, 47
A APIREOEH A RET L T\ D, —F, AT A AT jetBlue 23,
Travelocity #2HIFHITH > T, IRGEFEINZZER PRS2 E 9 07 2 M &R L T\ 5,
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Table 3.7

U.S. Online Travel Agency Gross Bookings by Segment,
2004-2008 (USSM)

2004 2005 2006 2007 2008

Airline via Online Agency 9860 12236 13549 15546 17043
Change - 24% 14% 1% 10%
Car Rental via Online Agency 1,458 1,755 2,030 2,350 24810
Change —_ 20% 6% 11% 10%
Cruise via Online Agency 687 &03 910 1,050 1,178
Change —_ 17% 13% 15% 12%
Hotel & Lodging via Online Agency 7,200 EB40 10500 12400 14,600
Change — 23% 19% 18% 18%
Packaging via Online Agency (1) 3,182 4817 6,503 7,933 9,400
Lhange — 51% 35% 22% 18%
International Suppliers (2) 4,200 4,550 3,900 B200 10,750
Change — 8% 0% 9% I1%
Total Online Travel Agencies 23,405 28,184 33,289 39446 46,051
Change —_ 20% 18% 18% 17%

Mote: 2006-2008 figures projected; all rall ard wrtually all vacation packager sales are suppler Web she direct

{1} Online agency dynamic packaging figures not included in totals because these bookings are accounted for in segment sales
12} Rifers to LS. online traved agency sales of products from pon-US. suppliers

Souwrce: FhaCusk¥oght's 08, Omiine Travel Chandow Siath Eoition

Y7 =Tl AET T T A —TR, ENA T A CRITHIRE S v 7 2oH T, ME
—DRERREOEREIHFSETLINDLEZ AL N THD, 2005 FI2iF, kAT A
VHATHIRGED 16%3MEY 7T A ¥ —THITh o7z,  ZiAd, 2008 4FI2iE 23%I25%
ET2%72%49, (Table 38 &) XA FI v 7 Nulror 7, 20054 17%70> S0
LT, A T4 VHATHDBEIROD D 5207 a8 ATHIONZE L OO TRINTAF I v 77
NP TFRIERDIEA D, TOI v ADHRT 2T F L OFRNTDT 2D T,
T RGBT A UHITAERGED 43%7)5 5, 2008 4R 3T%ITIK T D LIS
no, LinL, MEVTITA Y —TROLITZT —TRIRDOT, E>T, BEDI v
7 A (FERK) 13, SBREBERIZIEERRONRWEASS, L LEns, =740 70
1%, KET Web 7 L8 U RIZHH SMERTZESAEICEE R L, KRS0y r— I
KL HMAPAENDERIZIRDTEA D,
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Table 3.8
U.5. Online Travel Agency Gross Bookings Segment Share, 2005 and 2008

2005 2008

\'. .| Airline
| Hotel
43
" B car Rental

! M Cruise
3% International
x\ - Suppliers*
b Dynamic
et “Packaging

*Refers to W14, online travel agency sales of producis fram nan-LU%. suppliers
Blabe: 2008 figures projeced
Sownce: FhoCuskioghr's 005, Oniine Fravel Chanass Sth Edition

Securing Content for Packages
Ror—HOa T2 b OReR

FrIA VTR, =T — v =V ORED B DR TV EURALRE | 5%
DEVENT =V DRy 77 EVRARRD LI, B, ML T, L—LF A B
WEEZ YIS TV 5, PhoCusWright X, KA 7 4 UiRITHEARGEDENL— 2T A |k
HRFED AR %, 2005 ED/NS 72 2 HTD¥EER ke § 5 & TIIT 223, oD — AT
X, AU T4 VAT, B X =G TREC SO D TEA D, Tx—r DL
WY T T A Y=L, BUEDORT VD HF A NefkaBRa KB LT, 4> 74 VhikdTtk
\Z& o TR LWNVE 2 L D724 9, DIRIOF T4 Vi(THIC E o TOAA
A FTEY OERNTIETT LIZR T IVORRIZ, S EIEF T A URATHDS, gk LSRRI
~OXINEB LD FITR D,

[FIFREC, O & MG OBIARAE L THAHZE T, LovEve—RK7y 72—k
HEEOM BTN S, ST, o TARWEEHEDREEZ 2 hr— LT
%, HFI7E GDS FHNT L o T, izt i, A v T A VAT A 7eitis s S —
NP —TIE72 < 7o 7o LR UAAD TV D b ARV, FRZBIEHED GDS IZFTE ST
WRWA T A AT (Expedia, Priceline) 1, A 2T 4 TINADBANZ~ X REH
b RF U TRy, FLT, Zharsy MEROEIZay Xt — gy L—
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NEAEDRENDERE T T, 3774 ORBY —R% 74 07 v 7 LigiFhidnidieun,
Expedia i%, Sabre & Galileo Z[FtE> 4~ 73 a A2hiZ., Priceline (X, [F4£(C Sabre %18
ML, GNE @ G2 SwitchWorks & 17 % #& A T 5,

Online Travel Agencies vs. Suppliers

T4 VT R ST A v —

BT IA4Y— F T4 FAVLT be AT A UATHOBE I, 2008 4 ClHZHE &
ROFENTHEINTEBY T I —ICTHFEHE R =T — V7 MK TTHFL R
LTW5, THOAY T4 ALDORENE, F v T4 UIRITHD, EShiz~—r 7«
VTR T DT Ty hIR— AL ST, WEREDOX =y MEE, =T g
VERA EORNEIER UE T ET—H T, V774 v —03F 0 T A UiliGcdin kb
FRMKLAT7TA4 Yy aA Y XA NERmELIETND, FUTA URITHOXA T
A VAT TOY =7 =% 44%7)>5 ., 2007 4E(21E 41%I2MK R4 5 LRI, 1551,
SEV T TA v —DTaH 7 MREICH RESEIFTLHIIRDIEAD, KT I74%
—72FIZFRAUE, PhoCusWright (&, 2008 4EiZ, KV 7' T4 Y —D 7 o XA 1/3 T8H3,
T TA VHATHRRB CIRGEESNDTEA D EHEET 5,

FoTA AT E T T A v — Dt L IR D ERUCEIRIT., LUFHET D,

B oIV TR NPT FaA xR (BERRENY T I A v —D 7 1
IRFBIC K> Tk END), HEOT &7 NN HLEZ—Fy N ~—FTFT 407
(e-A—)b, AT I AF X)L ATEI~—FT 7). 7T RICEBRIBEETT

—
o

B V7oA lEOBEHL., 77K aA YT 40— FORM, TuaX sk
DOHMAL & BREME (specificity) .

FUTAUHATHIE, RELT, R 74 v 7 DEORAER L, a2/ =T 3 VRO
FlLEE fEoT, v =YV ORIIIO, &Y —ROBRARES LR L TRy, 20
X, A 74 VATt O~—F v > b EANEIC~ — 2 2 TRET 5 715)
Hlx. (A EOI vy g VEADEKGEE DR SEHEAS, BT I —DLEDE
DZE L THEE R~ —o T 4 VT DOTRERDFIERERDELFICE T, A TA
FATHIZ A T T A X —DAZ Y —F LR~ =TT 4 7D 2 5L OFEIC L D ki
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Al MERELIGDTEA D, ZHUTMA T, BERA YLVT 4 —LBE T T —D 2 >DIE
HeE = F T4~ a b=y b ~—FT7 0 U 7ORIEERIL. 42T 1 Uik
1T, T T A4 Y =TT HREREA L2 DA D,

KE DT T ROHFT, Expedia I, BIUZ &Y 254 EiF 7= Travelocity, Orbitz, Priceline
2, 500 =27 —ZHIFEL TS, (Table 3.9 KT 3.10 &) 2007 4FiciE, H
W ULTEBEDREN, A—H=v 7 BRIRELRDDT, EVRAOEOEMHE{LR LS
MDA 5, BUWNBA\OHFRIC, A—H=v 7k (B0BHOKE) I2H#3<,
PO AIREIC 7 D,

Table 3.9
Top Six U.S. Online Travel Agencies, Market Share, 1999-2006

100% [T

80%

B0,

40%

20%

1999 2000 2001 2002 2003 2004 2005 2006(1)

B Expedia ~ Orbitz (2) M Priceline
| | Travelocity | | Hotels.com (3)  Others (4)

1) Through %ept. JHE

{2 Orbitz laundhed In June 2001

13} Hoteds.oom was knoen as HEN in 2000-2001

) Includes Cheap Tideets, Lodging.com, OneTravel and WorkdRes
Souwrce: FhoCiadngh’s U5 Oedine Travel Svendans Siith Edition
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Table 3.10
Leading U.5. Online Travel Agency Total Gross Bookings (US$M)
and Growth Rates, Jan.-Sept. 2005-2006 and 3Q05-3Q06

Online Gross Bookings Change

Travel Agency  Owner|s) 2006 2005 YTD 05-06 YTD 04-05 3Q05-06 3004-05
Expedia Expedia Inc 10,613 9431 12% 25% 10% 21%
Travelocity (1) Sabre 7,781 5,434 43% 46% 18% TE%
Orbitz {2) Travalport 4 B79 3,700 2% 17% 24% 21%
Travelpert (2) (3]  Blackstone Group 2,787 2148 0% 107% 26% 9%
Priceling [4) Fublichy traded 2577 1,690 52% 33% 43% 40%
Hotels.com Expedia Inc. 1,803 1,482 22% 4% 20% 9%
Hatwire [2) Expedia Inc 635 BG4 4% 11% -12% 15%
Total (Top Seven Brands) 31,075 24,609 26% % 18%% 36%

(1) Inchudes lastminute.com since July 20, 2005, and some whelesale sales

12 Pholushiright estimate

{3} Indusdes ehookers since Feb 28, 2005, and Cheap Tickets and Lodging com, and some wholesale sales
{4} Indusdes Active Hotels since Sept. 2004 and Bookings B.Y. since luly 2005

slube: Totals and market share exclude other online travel agendes (less than 5% of total market)

Source: PhoCus\Wragh Inc

Repeat Purchaser Make Their Mark
U v —& —28RAEE T

) ] . Table 3.11
PhoCusWright DS EE A LAUE, A > ¥ —F v MIZ PE:{ﬂﬂ 531125.', rflgerrml
T EAT DL L OfITE (45%) . BTTAF
— P (B8%) KVbH, AT A UHATH TEER | - o
IHRITEZAL TV D LEE LTS, (Table 311 & |
) LasLans, JVe—2—@Ed, Towc, ¥
TAY— YA FTHAT D/ —ARL DS, (Table 5 g
312 Z) Y7 ITA v —THRFLATZAL TV D oL !F g
L —ATHE I, MRS A T A AT TIEA L T Travel Agency  Direct Travel Agency
WHAELD S 25% b %< FATa2T D, (4 BIDFATIEL oo e o coneumes 1l rends
Bk LT 321H,) .

50,

ZHUTINZ T, (R BEANRRITE Y 774 Y —CTHA L T\ 2D AT, iR AT
A UHATHCIEA L TV D AZEL Y b JEEIIC L W < OB PR AJRITEFEE L TV 5,
92N LT 42[|) AL TA v EDRAFITO 2/5 FEDN, 2005 42, B2C D
Web A R T, AU —IZHERL L oW TIREDOIRITEA L TV D Fa s s L, (15
17 vay mGHIE 228, 2o, 7714 v—Web %+ MIRITLH 72X
TRORY 2 —AIRELSFETDH, MAT, @FEOVTI74v— A MEAEITL, &
DL DETEARITOL Y ¥ —RIT~DIERE (A5, HIRORTHRITKBIRI T4 < > 41
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TW5) #3hd 5, WEFE, 42 74 UATHEEAF O 15 BNk LT 25[F,) 4%
DB ZEPETEZD L, L0 “BEALE" Ao T4 UiITHEAE (D, kT4 2
L7 V=27 =2 MifITE) 13 7 74— YA NMTRIT DA T A Vi TOMAITHE
DR L TNDSHEEZRLTHNDONH RN,

Table 3.12
Frequency of Travel by “Usual” Purchase Channel (Number of Trips Taken in
Previous Year), Online Travel Agencies and Suppliers

4.0 Supplier Usual Purchase Channel
Online Travel Agency Usual Purchase Channel
9.2 Supplier Usual Purchase Channel

e -
Trips Online Travel Agency Usual Purchase Channel

E 2.5 Supplier Usual Purchase Channel
Online Travel Agency Usual Purchase Channel

Leisure
Trips

Business Trips Extended
with Leisure Travel

0 2 4 6 8 10

Base: Online Trawelars
Sounce: The FhoCusWnght Cansumer Traved Trends Compadarhe Edition

Targeting with Email and Meta, Vertical and Plain Search
Z—TFv h eX—=pl AZ L N=T AN, TL—URE

CPC X° CPA > T A VIKEET VN Y 3 v B 7 LT = — AT TN DD
T, 7 T4 —Web ¥+ MIxfT 5 EVRAZENT ZAVEDMFED (BRER & A X H—
FOMFGEET), %5 H I —2DZDOMOII v a AR TRLIDIEFINETH D, —
FREZRIRER DS, KV AN—=FT f M2 o TORDDT (A RAVRIRER AR — 2 )L & R 7 AR
TV VDOmFITRNT), U= RiE KVRESNDEETE, v \—Ta COEENR
727 513 8 BUFRMIIE, 284 D a I v v a o IZiE3nW ks,  FH9%E,
TIvay _"—R X—U—RK <w—rT 0 7)WL, MEHEOZE T, D
B EEE ST, AvE—YOXA IV T EgFOmTE, A vE—V AN,
BT 4 K DDT, v X=Xl GO L B E IR NATEA D,

AZYP—F A MI ML TR T 7 4 v 7 &R RDOTND,  Z LT, — AR
OWHFIZTATHZDax s av _XR=V 2 AR, F—TU—K S T7Lb— a0 280 F
T OB EMFEICG 2, T LT, HENES LT ORI 774 v— L OFIeBtR T
— AR ATEHT A FICAGEEZ R LTS,  ZIZTh, £, iR EH LW
NEEDOBEFRPIELT TND, A TA VikdTHIE, ~—F T4 v T OFEE LT
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FOVTTA YT LBEN 2, Ty MERTORERD DTS, —T5, AZY
—TFAEHL, oA VRN T T 4 v 7 2R IERRNH LWREEZ G O 5 Y — L
OWREIC L~ T Ty PRESRDVERDHDTZAS D,

BURIREWEICIT, A T4 VAT, oo T 0 R R L T A SR BRI BT A
LIz, AZY—F VA bW EINTE N T 70 v 7 BIERTA2ERHKD, 4TI
AZYP—F A MI, HETHRLIETEZITANTNS,  ComScore (£, 2006 4D HitH
(2, D7 & h 1 - AL, Travelocity 28 Kayak 725 -5 7 v 7 2437255 3 (LD Fifis
BMATHoTEHE LTS, ik, —FRE LR THoehbiiniany, L
L, 2T I AF Y NVIRGE LTINS — 7T 4 v 77 =— 7 PAETHOT, BIEEIC
TSN/ 87 7 4w 71Tk LT IREERIL, FFEDOHRIZESNT, F—F vy b 77
—ERRMET D FERHR D, AT A UHRATHED, A Z =TI, X b Y — R R
HEEES LN A XY —F RIIREEZH L, v a v/ =X e r— g v L4l
BEDRFR/NT AL —D AT v FOBFICK L TA v =% Eo T LE I FAME L
LRV, ENebiE, TORRITAZRIELEZORWEE X 20NN, ZORF
KMEDELT 7 r—v a NTE R H Y . L TRY T IRDTE,

F o TA VRATHIE, FAE DV A MEAREDSBRCE ISR SN TWD Y — FEZRo T
LDT, WEBHEDO~—0T 4 T OGFERKERNIHRA T Ha=—7 RT3 T
JED,  AEICKTOREIL, N T T4 v I EBIEOTHHELD L (Kb, ZHUTikE L
THAARTTHDLN), NT T4 7K L THHROR~—T 4 75T 5FHIIHD

Expedia 1Z, #—7 v F e-X— D7 u—7 v 7OfRERITHE LTS, a3 v/3—
APIRE LTZDTRI Lo T RBICET 2 LV BWT 4 — DA 7 7 —%2£ D DIF T
5, FLT, MZBEOTREIH L THET VAT 77— LTS, L LERNG,
Expedia OBAED T T v FA— A, 20RO — NV ORESNIZT 7V r—ar L
W AR— MRV, F 2T AT, $20m—$25m (24 B30 {EM) O T v kiR
— A Ty T — ROKEPIZED,  ZHUI, BRIV Ta v =D T5%70ME D
FEEZ B E LTHA MEFILTH D (BIH TR L7V Expedia iZ& > TEHEETH D,

Travelocity . BE DN Cle~—0 7 4 V7B IO a0 "—2 3 »OUGEE Fi LT
e vawR=AOFV T RBLIZVT 4— - XT, vav U IiTAE VA b B
Ty MBI EIREOERZ RX— R, OV —EANCEER AT 7V T RS
TWb,  Travelocityld, UIXUIX, N2 "= a8 77 097 AN w7
AE, IRV =T 4 T THY AOREETHDLEE-oTWD, AT Iy RNusy

YIWEEIT A T v e, BIG, AR A MY v 7 ATE, =7 — L RTADRES
THRINE, =7 —BUIART VTR ELTL AT FEaney,) LT EEaA L7
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4 =%, NI T4 v 7 EEORIIIKMm IR, @b, —ROBEDONT T 4w IR, W
A R L TEHELTINEIRIE—K Yay/X—XD T 7 v 7 LREFNZED
Wb TLED,)

Growing Old(er) in a 2.0 World
NF~L 20 TRRET S

4

DA EZ HFITEE LV, AU T A VTR TV ORHGEE & BRPEDN BRI S T
Do ZOFERIRPLT, R 7YV 20 OHRT, HREE LWVEEN, EERAF T4 Uk
ITHHCAFIET D L BX TV D DIIFEEEI RE L, 79— 77V r—ra r0fLln
AT A b BT ARHEE LA RO T OE > — T, A 74 UhATHIE, 7k L
WYL T Ly Va5 =Sy b a—P—ENLE 2/ TWD, T
TAX =D o D —TEDZENIIFET DTN E S, MBER—Z AN, A T4
VAT & R CHER ARG Lo2 b 5,

k=1

FTo UL 20 DFREDT 4 A v a d, HEEB KT HRNERRT 7n—FDa=—
DT TV r—va vl BUSICEUR T DS FARE) Y — v b T R X S ATREZR
WaeT VN =T ofmm e TICER T2, KETIE, AU 74 Uit BEfFrLv
VDR T ReTay vy ROT TV r—var b FpaESCY Yy ATy
L TS 25859 5. FHORZRLEIZE LTV 5, Really Simple Syndication
(RSS). RIAs, mashups (812, L#A>L mapping ~OHEMASHE A TlZievy), #—4 v h <
=TT AT, TETA =T aa=T 4 —ORE, 2 THREEL T A UIRITHE
DEROBSITEET D, TNEX, BB —ZNVIAT S—T 4 BDZER LT\ 54
Y IA UHRATFHEDO TG D ftlT D BICEHETH D,

FrTA UFATHIE, BIAS . 3 AF 0 MIELLTW D ZHEDTr &7 M aiid L
TWASH, RIAs, mashups, RSS 73, FIHFAIGER X A F X v o7 w7 NOTF —& DEJE
EAEHT 5, b EER BOMI) Y — L LR DITIEWRY, LA LRA D, SO,
ZHEOY —E, TGICHEIS 7213220 Th 5, Expedia DFfFEHIFIRE S 2 A9 2 M5
[ DFATEEY — /L~ O L, £ < ORARRBEICER L TWD A2 T 4 UIATH:O,
K VEERNT 7o —FOBNORVMITHD, DY —/1iF, Home&Abroad & FEIH
% BRYA KT, “Try the Personal Activity Planner” ™~ 7 1 > 7 % - 7= Expedia ® 7T 7
TAET 4 — N=VOFNIundv—r &L, £Z2%7 Y v 7 9%5E, Home&Abroad
DA "~V TT 5, ZOVA FOFITTRIN—1E, Home&Abroad 7> Expedia (&
XY =% EDIRTAF L THD,
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TR 2EE L AT MIRT D BER (WA 2 TR E L TR LD, T
— X DMBLEH, IR EDOMSE VAT MIRITTH01EbND, BEI/ Y —T
E. B ERDT —TNRT —Z OIS, WG R EEREET D, —EER L =
V—I3RFLTBWTMELHES TR TEDHLTR->TNDHOBREN, U i— g
FNT—FZR—=ZATlE, 7TV —DFLRIZSQLE W) FEEES ZEBIFEAETH D,
AFx

TV =2 a7 NONRIZET HIERECAEMI LT 7 A0, VT MTEDA, A
XUNIEED T 7 ANND72oTEY, AXUOBREZERT D7 7 A VHEIBT 7 AL
DIODAXFNTEHEENTND, AXUEMFHT LI, AFXF2@HT7 7Y r—
a2 Y7 MUOKNER KB T, ZOT7 7V r— a3 ANOKISHEIED Z L1 [ R % U H6E )
e E LI D, (ITHFESEH  e-Words http://e-words.jp)

FRATAR—=Z MRS 2812, LT 7 T4 ¥ =T LTy v 7 O i
DN, AT A UHATHIE, =7 AR = RO HEER S I Home&Abroad DA < 0 —
WEAED 2T IUTNT 7200,

[FERIZ, FRATY A NELRIE OHIBRAN RGP0, IE DR OK T2 7 +— W ADRKE 72 H
S AR TIIE, AT A VT A PO E TP —IZB L TED S NIEROBREH
IEEIE, BB AR—ZNDZFNE EFEDIEN R, ATEIY =T TR0, arT s
AF X VIREIL, BTN T, ~—rT 4 VT TREITL WS, LT, A7
A UHFATHIZ (L L T D ZNEDT 7 =— 7 ZIEHAT 2 EDEAT & 7o T D, 2
ORI A= N == T 4 TORAF=TE, WAWARFIETT 7 a—F75,
T TA URATHIE, EEOBTE R RIS 5, 207 7 =— 27 ZB0ICHERT
571249,  ExpediaTravelocity(x, AT T v MR —ABFEOES ) & LB EZ NS L
TW5,  Travelocitylx, WM 7 7 a—F 28 L TWDEREN, ZhEO~—7T 4
Y7 T —FEEIR FRRICT A HFIC T A — AL TN D,

Expedia & Travelocity(d, ZilZvuA YL T 4 — 70l I 8% 5 EFT, ZoO7ar7 A
E, FERAT U TA VAT A MORTOERR N T 74 v 7 %, ITEZEB LGS
L20HHeWebYA N V=L E2T =T — L, fEEORTT A7 4 7R HRE YU MY
T4, BECERNRAI 2T 4 —~NEATOBENEFEL D, BHIO—HIT,
RIS, 7LV y b A= ROFHEFERD T oNERA L FeVT—F s
AT, RT3 2=7 4 —OHEFITF > Ty,
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As of January 8, 2007 passports
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from within the Western
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Travelocity D=7 A~ 2 A L FHEAN— 2D RO YA ML, RN E S 2500200
T.ALiErvory hahHxTns,  FriZYahoo!iX, ExpediaInc. (JLIAC) % L TSabre
HoldingsiZ & % TripAdvisor<°lgoUgo D K4 O EINZ K » T A > T A U -ATAEED Z D
T AIRENL U b, RS AT T D, FONRRD M, AT A UHRITHE
EOINEFEOENE L, 2EICER S TWRY, e 5iE, AT A UHRITRR
RITE T, TNEOFSHE A B W BIRAHER L TORkTn 2,

ZAUTHNA T (Z LT, s, ZHNRBEETHDLN), Y — ¥ /LOJE 0 IR
SN A IO, Fy T ba—WF—01EH5a 7 N &{RA T HMySpace, digg.com,
YouTube, Flickr7g EDH A R, AT 7T hOIEREA F—F v b aIa=T 41—
ORI E > =T VT D, B NTNT LA Y — LR DEENEMDTND,  ROA YV
H—F oy MERPIBGT DRHT (10FE 0D LITE X)) A2 T4 UhdTiE, v v
W va VATREAR R A R e L TRBMES N A A ERET 2 410, 2O LUVE
BHEORINLE L CORTIUER S0,

Will the Customer Come First?
BRE —ERIITFONTNEDN?

TR A = T TENSNDZ =T v N ~—T 4 T ORKRIE A T A VA THE
N, FATOMRCTAEZEL LD, LT FTLRTUZR 20~ A~ KU — (must-do) T
Hb, ZOF—A"EUT 4 —OREbEERAIL, KRR N—T 3 COBEINTI
R CUEE T T —OIAFAET D, WAX~— Vi —vaid, 7rnry b=y @D
B, ATV a— VEERBIEEE . DR A TT v 7T — kN ZN D BHIHIE R & ORE N
BT AHE) & Ny R (BT T4 — U Lb—ra VR LIZEEORBEOM
. RAELGSLIMEO TR LDOEET — 2 _X—ADOFH) Ol GNST Fu—F b
A, =TT 4T OV A RTRBIN A=Y FTIAE—varvtTr—HF~ =
IO —REY T 4 —iL, LV LI~— T o Ik o TRt SN A R —T
3 VRONRRT 4y MERKE SBNRBET T — 7=V T 4 —EAD LR ICEHE
Thb,

Orbitz 1%, A T4 VhATHD, BEE L OMTHRAT 20 HK DR 72 Bt 2T A LT
WHBNZ) =X —ThD, HONDOFHIET, A7 T4 VRITHOZ 7 2 = 2D
FHZHME LT, AL—RRfffT2 RIS D 412, Orbitz 1, HEOIIT7 a (4
—OET L =T v RV aFA RIS BT 0 7T A 2 ZHUEREB
RLTWD,  FHEMEE LT, Omitz 1%, L2 ¥ I —fRITHzE St IE 2585 L |
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PEIEICHE B L RED TR LTI L I —% X —7 I TCn5, L, EEHDLFH 2
BEREIX, RIGFEL TR, BT T4 v —id, o T4 UITHICIERE IR 5 0
IR L. £ LT, EPIRITE OBECHEICRT T 0 R#H L RO FICF 2T THFE)
LTWRWB RN,  LrL, 37747 —i3, 77 /MWcliE Lo iREICER
b0z, T4 VAT 357255, Travelocity @ 7 7 /L2
THT—FXN—=2b, BETT =T ITA Y —DA T LA NORIOD, FREEOREL A
LTW5,

EoblzLA, 2006 DRI, WIFHITNDO T 7 4 v o7 b arvn—ya VofERICHE
1 L7- Expedia 23, 07247 Z A > @ “enjoy your trip” ¥ X—2 &R LD
%fLC., Orbitz & Travelocity 723, ik &K T —Z il LI AR 2% v o _X— 0 25
B L. ENPIETS CEF 2R 2 ek L FITBRE Bl s o Hisk$EE, i3
Lic~—7T 4 v 7R AT 23T kR, LasL., Orbitz & Travelocity d5&7)
IRN—T F—~ VATHTT S Expedia OHENIEL, ZHFEDOF v o= 2FICE DB D
T, VT T A ¥ — & DARLRIC HEE T 7~ 2 ZBEMADU < DEAD,
I N—T g YEEBDTRIIAGTE,  FRUICHIS T, Expedia 1%, 2007 FEZIAE T
RBEPKRTHEFE->TND, 2006 FOHOIHI, MiESTZLE T TWDHERTE, 4
YIAURATIIE, R T v ay A XA T T b EREMIE, £ 0 ATHRE
WL LTS, FATHE R AOAL—IZEIFE LTS, Lavl, 20— 3k
W72, DA ROIENRED, 7 74 VAT bR 27 7 —I12id, BLFofE
BN EENDAREMEDNA D

B DUBDORTY a— bk BEIHITER ;

B RITFEEBLIOZOME DG LT2T 7

B fATORAL—RRFEITE X2 )T ¢ —fIRORET] ;

B O T L OMRRES,

THEOBEREIL, MIZES,. AT, LA h— Nr—vay RNy Yy— R—H )L
N=ZffATA L 2 =7 4 =D b A7 77—k, ME— ETOEEHOY 7T 1 ¥

— EBRERFOA U T A URATHIZT 23, FRATORERITHES D Z OMOREN Z RS 5
HRHKD,
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Other Online Travel Agency Trends and Assumptions

T I UFITHOZFDMD F Ly R EEE

B Travelocity (%, 2005 4E{Z, Yahoo! & AOL DEFRIZKIT D AfEFMEN S, R—4 L b
T T4 T SDERFERD SHETE LAE Kb o2 iTh E S | BRI o THURHE
FEDSGE S, EEA VT A UIATHEOAR T A B L—UL EVRANRT =L E72D
DObDh, TT74VZ— R EREYA NRUY T F s AT A VT
FOLY ¥y — EVRAOBEEDO—EEXZ TS, LT, ZnEEX 77
A XIS T DR BRDZMFR L R DB HIR,

B T TAUATHOENT T 7 ) 7 (4 2=y MifATE B f=Internet travel
management companies = ITMCs) 23%E L T\5, B 73 sk Za s,
FTHRUTL0(E RALDOREBEZEE L A v 7 ADLE A BB 2 L 2>0h 5,
Zo7uaE Y MIZIEICESTWA, (HIH, Expedia Business Advantage (X, /N
I ZEERENEED ITMCs &2 L TV DHRHZ JEAN“R T L — hcorporate
negotiated rates] ~D7 7 Z A& AREIZ LT\ D,)  RONDA v T A ENKITA Y
TV TII LA T A=V RERT 7 ) uy—% T 4 —F ¥ —LTW5D,

(B0, Travelocity Business) % L C, Expedia Corporate Travel ™ EPower 77 / &
U— P—bER FT vy hkR—2AbE, ZD “powertools” (E1H. TripController) (%, H
RHFEOBRLCHENLE , T mv X RY — fE, ke R—1T5
F =T 4T AT EVR—=T 4 VT OWREE FIREICT D, TENOELIFENRHED
FFIERE VY, PhoCusWright @ L-7R— |k Corporate Travel Distribution: Key Markets
([CEAUE, 2008 FEETIC, MP¥E1T IBRARITHEZ B T). A 74 ViEAT
;0> 500 & K/ (5 JK 9,000 {&[9) . 190 fi& K/ (2 JK 2,400 {&M) LAE, B, %4
E 3% A BT 5 L THISN TV,

B HEENITEREDNEAT T 7 ) T OHIZHHAAENTND, ELT, 20

& T\W5b, Expedia & Travelocity 1Z, L v —HORRE (IS, price matrices) %

T TAAENAT 7 U I BIAA TS, — 7, Orbitz @ Customer Care Alerts

(ZDM® Travelport A7 7 U > ZIZHILRH) 1, FATIEROIATEI, I 2 8

5, THEZ WHOBT AL MIRTEE Y TA o TRIY —VITFEET D,
Tyia AyeTrTOEBENORBULOIGE D 2R L TN DITIHE 720,

fU.S. Online Travel Overview Sixth Edition: Online travel Agencies: Stuck in the Middle of
Suppliers and Travel 2.0 — Mk —
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5 Koo ==2—=R

| FRATHEE TD |

Wl

(1) FAZESH. 20074 &y b P F2FHE
2006 T, MIZESAERORT T, TEOMIMAE T P a A L72A3, 2007 2, Zhnsgfi
T 5T U HIFE L2, LA S4Eo Yesawich, Pepperdine, Brown and Russell 235 -
TWb, TPB&R O PO E/ ML, ROV,

- A UH-Ry MR, ML TEIINT A0 E Y, wE 3FEROR—R LY ITKIEIC
BWEHTEAD,

c HATOV T T A Y —IL, FRIZEE7 71 > 2 (bundled inclusive pricing) (ZF 3%
TGS HEAD, ZDOTIAL 7 AF—AF, B YV — FTRE27—Th
B, HIEEICRBWANY 2 =2 LN o TWART VDR 27 =TT 7
A IV Y

ZIEFGN TN D LYy — AT b Ly R, HIRRT (B3R R /T) & ElE 58—
AZATHINT 57259,  EVRAFATTIE, ki L T, B 7 A om< o R4 U
THFREPERHINDGIEA D,

- EFRICRT D RER LY RIZDIZ, BEZEE > TV D A —3— ANKD3, 2 iS4
D259, HEEIL BERRWA L REZELIZR > T,

- BEZ L—XIROEIE L BAANDOHEIMI L > T, 70— RERL, & ZHFEHRE
EHIRHER DA D, A=V IR BEOKRTAEY Y — NOFRROAFT & 7R
H12459,

c BEANOEITIERXOY = b— 3 > X, 4 TiE “Millennials” & FEZAL TV A HEAR
M, AT CRERAELZ D HERIZR DT, Fred “TA4 ZAZAN OFRTNVT
Z K. NYLO, aloft, Starwood @ W D3RI T VBN 724 9

© QL RICHHFICRVE LT, 77 I —ITO P LU RIZHIERTO0ERF L, 2
T, o EDOATIIEL V b K& MLy RERKRT 57559,

(DTW, 12/29/2006)

(2) F—=FT7F4 B, KEE~NVR—T 427 V=% 5 BT

T 4 —/LimEEE O Cheapflights.com 723, JAt53: (Spirit, LH, Travelocity, Priceline 72 &) -~
PN Z DOFRIT Web W MoHd L7z RS ORI E 7 Y v 7 Z—ROT —Z |,
BN7 7 & A3k % 7A"— 4 /L Partner Portal 238 A 7=, (DTW, 1/2/2007)
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(3) 7T UARAVFRUFNAMLEL SEBD TNV T FEERGE
Amadeus 73, CO#iZ2 & SEEMAN 2T v M Z G LTz, ZoOHEMIckv, Co
%, Amadeus D7 A7 A /3—(Z, Amadeus Content Plus 7' & 777 A~DSN % SAEIZ,
B A R e —F— ($350) HELIC, 7L arT Ly MRS S, 2T, Amadeus
NIV T v MR B LT iZe %, America West, NW, UA, US, CO @ 5 #H& 7
ST, AALR, BRESZWT EEDb TV, ZOZKIL, 1H 1 ELRST 5,
(DTW, 1/3/2007)

22 &

(1) YU HR—=NA=IT IV F—Ni#. LCCITHEHKRENT

SIN=KUL #21%, HAEH 200 LI EDSER L TV D, ZDOND 85%(, SQ & MH IZ X
STEHOLNTWD, TYTHKDLCC THD AirAsia (=) X, ZOBBE~DEAN%E
FELTWDN, FAFUTET L TV, AirAsia X, 4%, > TR —/VEUFREED
ANEESLTWD LI L TR, i, IO eE ~ L— 3 T BUFO MH (REE
WICEITTWS,  MHIZ, 2006 EDHAID 6 4 H T, +5%HIND 42 (5 > F (1,420 (&
M) ek Lz, LT, 20054523 EL7-A13 (5D > (440 fEH) OXKEMNE . 2006
T +6.2 BV X (210 (8H) OFlZEsE EEIREZ HIEL TV 5, SINSKUL SRILAZDS,
2RO 10%I2 HET S MH IZE > Tt Z OO B LN 5 2 DI A~DO BT R E 72
£/ L72%,  SIN=KUL i GRATIRFR 30 47) OfEEEEIL $300 (35,400 ) LLET,
SIN=BKK OHEEEDOME ST 5,  ASEAN O 2008 4E £ TOEHIBROA—F 2 A0
A WHERERE £ TIL, Z OB LCC TRk S e b AEidL7evy, (channelnewsasia.com,
12/28/2006)

(2) XFFATHID LCC 2334
~ R FAHID LCC Pacific Airlines 28 2 A IZgtfTd %,
HILE Pacific Airlines 1, 7/ 2 A b ¥ U7 THD
23, ENRR & EES#RO LCC fiizesthicisfid 5, 2
DO L A EN D LCC I, Hanoi, Danang, Ho Chi Minh
City [f1& . BID 2 SOpsEal A bRk, ErER DO
BUTEELT 2 T8, N M FAKE BEReE 218,
ERFRAEZE 20 L3 D AfUTUN 5, LCC T, 2005
4 A7) 5 Tiger Airways (3) &, 2005 410 A5
Thai AirAsia (%) @ 2 03T ATV 5, (channelnewsasia.com, 12/28/2006)
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(3) BBUNF. TV XU TOMMLEEEDEEL B
PFEUFIX, EXUC, AZ OBIFRAERZHH OB
HLEFOFEZHG LT-, FEUFIX, BiIfE AZ 1
D 49.9% % 1RA LTV DA, ZDW 30.1%—49.9%%
eI S, AFLEARRIZ. 1 H 29 H, AZ X, 1996
£:—2006 4EORIIC ABL [ — 1 (4700 {F) D7 l_l‘l‘d&* "Ii T
FEH ELTVND, A2V TH 3 [ofiEakt [ | |l ﬂg! |l
Maridana fiiZZ23, R OBFHIZHE Y 12 2 Fni s llh'h,llﬁti :.

VW& 12 A 29 AAFT T 11 Sole 24 Ore 230 L T £

.~ NE l!l =

Maridana (. Prince Karim Aga Khan (Z X > CTHTA STV % Sardinia J& D BE#R % T8 T L C
WAHTZESAET, 9 AIZiL, Florence 28D 15% %2 EIX L T\ 5, /-, FfE. %
— X —{30 Eurofly (Gt AZ 754 @ 29.9% %, £ XIZEIL>o%5,  Prince Karim
Aga Khan 1%, Eurofly #£% Etf5 L, Maridana % 35 L C, AZ DEINZ AL 2B HAL2 0,
(channelnewsasia.com, 12/29/2006)

(4) 2—=RfiZE, 717 BINEEEHER
US #fi22 CEO Doug Parker (. DL 0 84 {& R/LZ X 2 Mot EIN ke 9% L BrE LT\ 5
28, BIMRS TR, Bl A FIF A E 2T RVWEESTWS, DL &, BRCHEE L
disclosure statement (BEJM P EEZS) OREPEECHIFTOAZROES%Z. 2 H 7 FIZPELTW5,
EPERCHIFTIS 2V E7KGE 3 5 & DL I, EHEE IS 2 BG4 a3 2 FT e 5,
ZOFpERIL, w@E 4 B8 WEH D DT, ARICEMEE O, BRI
Rk uE, 4 Hicix, DL O HEM Chapter-11 BELANRE T 5, (Wsj.com, 12/28/2006)

(5) HE A7V U IHizEs., ESRiOMATZERZHRET L T3
tf1[E Spring Airlines Co.i%. 2009 £EiZ T L T\ 5 B ORNIC, Citigroup % & T/ ERE S
~OKRRFEENIZFRET L C5,  [AfE, Merrill Lynch, Morgan Stanley, Goldman Sachs %12
LEZPT TS, EBT RSP —0WRIEIL, 2007 F£4:2, IPO DOIRIEL 2008
FRIATONDTEA D, Spring Airlines 13, Shanghai Spring International Travel Service (Z &
> TALh EF 537z LCC, (wsj.com, 12/28/2006)

(6) =NT 4 —=2— () B, =7 —< U v FLH#ELHR
MOF ¥ — & —fZEE LTU 23, 2 BN ERNEM ZAF 1L LT AA D ) —7 VUi
Z22x4E Air Madrid & W& BRsE L7, Air Madrid O —ER&EREN, LTU ~EHIEN 500
HLZeVy,  Air Madrid 1%, 7K 12 #8i L BRI 4 BB OB A RA LT, LTU I,
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TN & 7 7 ALk SR A TEE LTS, Air Madrid 1Z, 7 U A~ Z{RIRE
AMZANRA 2SR L0 . 0B P R STV RN E LT, BFFEZIRVIES
FUGEFE IEIZIBW bz, BL% 20,000 ADOA R 7 2 RRED U4 LI EIZiE, BUFRD
FhL LR T v — 2 — it iz, (FT.com, 12/29/2006)

(7) =7=7V7 (=) 2, vy FUREFHE

7 VT B KD LCC AirAsia (=) & Fly Asian Xpress (=) 23E#E LT, #7722 & HHEEEER
#LCCR¥EDRILAMFT L TW5, £ LT, B777-300 BB A330 Bk DA A 1T K
% 3T, 2007 4F 7 HIT, KUL=LON #t72\ > L E#ROBRR 25l L T2, Z OFiit
ZethiE, BRIN LCC easyldet 35 1 UY Richard Branson @ Virgin Group &, 54D 7 v —
SV B—a AN TIAT UV AREKT 57259, KUL=LON X, ~L—v 7 D77
v 7 Fx U7 MH D 18 A EH L T\ D, Tz I—EH(E,5000 U (169,450
M), BEY%A 7 F A% 18,000 U > (610,000 ) 4273, Hrathix, Zo@EEL~L
ENFECT D, T U7 =3EEBORENHE LCC (X, Oasis Hong Kong Airlines (27 < 2 #H
E72%,  FAXIZL. AirAsia CEO Tony Fernandes 7% 50%, Deputy CEO Kamarudin Meranum
7% 30%, Raja Mohamad Azmi 7% 20%% i A 4 % 7R /LR 7 @ Sabah, Sarawak i B 2
HE LTV D43, (channelnewsasia.com, 12/31/2006)

AirAsia (X, 7 VT ITIAT DRZERRE O RIGZREINTRIET 2 2512, A320 T X 100 #4
BIFEET S, FIfRE, BIAE A320 AU X 15 # & . B7373-300 %l < 35 B DA 50 HED
7 U— NEPTh L, A320 HUi X 85 A J81EH,  AIRIOIBNIFET, A320 HUHL—HfE
IZX % 200 BEfmpk D 7 U — b &2AED BT 5, 3B 100 BT A XY —iE, FHf]od 100
DT VN =3 E T35 2012 FE0 LR S 415, (channelnewsasia.com, 1/4/2007) (wsj.com,
1/5/2007)

Taking Wing
Fleet statistics Daily closing share price
Airbus A320s New firbus azzos  on the Kuala Lumpur Stock Exchange

not yet to be arderad 20ringgit

deliverad 100 Yesterday's close:
&5 162 ringait,

1_3 ...... .. . o up ?.3:"5

Tl Y e

\ 15 I PUUUURUUUIORRRTOURRIOUPUNE AUUURY SUSS. U S

Sacing T37300s | Airbus A320s

{to be replaced by new A320s) L2epigepgen g ipanpes g ey
05 D6

Maote: 1 ringgit = 28 cents at current rate Sources; the company; Reuters Investor via Factiva
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1 H5 H., AirAsia CEO Tony Fernandes 1%, #iH7 7 #IDEHHE LCC AirAsia X Z %379
HEFER LI, 7T HITKUL 225 PIE CREE - Fil) . S<E#E#E (Luton or MAN) %, A330
B S HUNT B777 BIBEX I BEIC L VB 95, 1EMLIX. FAX MY 7%, AirAsia X
(ZI%, Fernandes 7% 50%% & L. 7%V % AirAsia OMMOEGFERSHE T 5,  Easylet &
Virgin Atlantic £ 20192 £ S 9 ER LA DR SN TUVRL,  AirAsia X 1%, HE, 7%
Elof, > K, R, ZM, #E, ARCERERBT 25 A LT, ThEE
X, MH 3RA TWRWERRE 2 57245, ZOBRBMEDREROZD, AirAsiaX 11, &
PR X 20 1% (A330 ZUikeli B777 Bk D faTiusy) 2RiET 5 ERohTns, [tk
I3, 1970 AL AT, B BE < SR L 7= Sir Freddie Laker 0> Skytrain A PE7E(E D5 fREfE o
—a R bk - BT VEFIFT DAL,

BT 2 A BN, FBEREANCIEAT 2 A S A8k, Fernandes 1, KUL
B, 7T DLCC O ANTZEHEIZ LEkE LTUW5, (channelnewsasia.com, 1/5/2007) (FT.com,
1/4/2007)

(8) KfiZEsth, <A Ly UFHIREHE
DL #i2z2i%, 12 A 31 A5, SkyMiles D~ L v P OAXHIM (inactivity expiration term)
A ETOIFEMOG 2FEMCEHMET 5, USHIZEIE, LA L AN, 4 FTO 3EMMN
518 » HNCEMET 5,  ACHIZED Aeroplan 1Z, 7 A 1 BB, 12 # Hidk T~ A /LD
A LEES SNARWEEIL EDD inactive DIBAIT) .~ A AT HHIEICE T 5,
(LRI inactive 78 36 # H T~ A L2NBEI& L7=,) (wsj.com, 1/2/2007)

(9) HEFIL, 220 TRVIEEMEWFRDODIVERE ST

2006 FOHIZEREEIE R O AMENT, BE 53 R TR LD RVEE 572, GVA O
Aircraft Crashes Record Office |2 &% &, 2006 FEDBEIE DO RAMEIT 156 . 2005
FD 118z TRlo7z, T OFMIC L 2HMEE 1T, 1,292 AT 2005 4FLL A11%J LT,
ICAO 12X % &, 2006 FOMZENMRELIL, AifFEAEZ +4% LRI% 21 (A, SFEo 13 (45
) X, AR TRAEL WS, EROBHHEZMLZFSL, 8 AD, U7 74 TH
A2 L7z 170 AASBETC L7z Tupolev TU-154 BUBEDERVR R 7Z, 13 Ol /NMED 7 1
NRIETRELTCND, EERNIL, =T NAKEX2 #, R—a v THEXS i, v o T
A F® AntonovX 16 # & 72> T\ %, ACRO OF—# (%, FEFEE 6 AFV LLEOfZE
BT, L BEE o T izEE S T v R ED, (wsj.com, 1/2/2007)

(10) £ F Y=y b =7 U XN, R—A U 7HEX10H# EA
A ¥ REROREfIZEe 4k Jet Airways 23, B787-8 X 10 A FEL7=, T U N —
1. 2011 H5—2012 4F,  FEIEREEIZIA SN2 S TU ey, B787-8 BRI 1 HEAY $148m
—$158m (175 EM—186 €M) 45, JetAirways (X, FEE6 A, 1 > FEPNMNZES
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#1:0> Air Sahara Z$500m (590 &) THEINT 5 F A RT3 AMAE T D ST KA L7z,
Jet Airways | %, i H 320 fEDENHR 48 it (BIfEDOT =7 —1X31%) L r v FUfta&te
Z O D [ERSHRE B 258 /H T L T 5, (channelnewsasia.com, 1/2/2007)

(11) VY a FAMzESt0ERMENENL L TV D
KUY g FAMZEOERED, KIEICE L LT, 1EilE

JEN - iz ) o The Rankings
ABRHC LD & RS 3 O TERAE DR b - Here are airlines with the worst

72 6 fLDOW 54, 10 HOFwmi s 7 7 v (N7 R 7) on-time performance and most
frequent mishandled baggage

DT 6HOETMN, UTat st chdbi rates. Regional airlines dominate
7 - DIEOEL. L5000 RS Th 2 the bottom of the lists.

e R ’”“ Ao = O, LR > | Worst On-Time Arrival Rates,
ATy —D AR MBERIZH 58672, U aF UM | 3rd Quarter

/h@xb‘ /:,_»—-/1/ gﬂxé/j j: $ﬂﬂ‘§*ﬁ%‘@){ /,\7 Rank Airlina OneTirme

—REEELTWNS, AT X MECEDAIZY Vg 20 Atlantic Southeast 57.0%

5 . 19 Comair 69.2
TAOB OB E B T o, lES | 608
YO, ERFEAZELESETNDOE,  f#NLRWVERE | 17 e 712
BERSAR D Y ¥ a TAMIZESAE~OBEE G WWEOFE | 16 Alaska 720
DFRE T2 >TWD, KO RVENEREE . &V LF 15 American Eagle 723
M, BB A BINS . UV adr Uy Mg | W AT 70
OEEERE, LIEUTHEBIETLE>TD,  # ndustiy averase
ELANOE R T D512, #58 L 1223t Rk 5 Worst Baggage Handling,
SRHTLEVL, ZhBAY FTORRER->TNS, | October Reperts per
Y a PR tE, BEECTHHA Dy —DEDZE | —
w2y MEEEIZLARIC, AVY—DAFr Y 2—)b 20 Atlantic Southeast 2186
X — T L ORI X 2 BERA L EA ke | 19 Comair 1545

RNEESTND,  ATLZE3ECIE DL O T 63.2% 18 American Eagle 15.33

. . . 17 Expressiet 1107

T. 7 4—X&—D 1 Tz J /L Atlantic Southeast @ 52.7% (Continental)
. . 16 Me: 10.81

& LS T 5, WAS 227Gl 83.9%0 UAL 78, Mesa Mesa
15 SkyWest 10.74
- 0 7oy S
Airlines ® 71.6%% E[al> T %, ORD ZEETILL AA | ) (0 .
0h 7 T (/Y

D 62.2%\%F L C Eagle 1% 57%IZIE £ > T\ 5, £tk ndustry average 751

B EFFOTAT V2 —)VERIE L /INUES D I KB
PEEEOHINA I L, ERHEOSGE & 3T T O
28513 %, (wsj.com, 1/2/2007)

Source: L5 Department of Transportation

(12) BEEY =y ME 1 BERT I —Ehie
B LUVHIZEOHRAZE VB E b TV Dl EY = v M (very light jet = VLI)
Eclipse 500 B D 1 FpgAs, 7V NY —Z iz, VLI (iRE 4 A—6 AFED) 1%, Hrto
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A—=T—=PEERT, 774 _X—F Vv MEEEREPHBEITOTT — X7 o —HH,(IC
RIS, 1EEOMALIL =7 — R Pxy hOFNL—F—TH 5 Davis Crowe
and Jet-Alliance (Westlake Village, Calif.),  Eclipse i%, HfE. 37 N BLEHC, =K
2500 AR TWDHEF->TW5D,  FAA L, 10 FFLINIZ, 5,000 #D VLI A2KEDZE
ZIROE] D dhsd B & E > T, (nytimes.com, 1/2/2007)

(13) 4 ¥ FRVT TH AT —HHEARH

1A 1R RERE 1024 2FE R T O Adam
Air @ B737 BUBEAS . 2% U B @ Suravaya 7> Sulawesi
50 Manado ~DOFRITHIZIHEZ#E~>72,  Sulawesi
DOEBKEIL, IR U7 [FIFERS R O Wl % 42
WCARE LT, FREOIHEIERIZITARH,

A ¥ RRTT ORD TR HIZEZ 2 L~V As FFOVE
HEBRTND, ROV A2 RRIT OffiZEst
DEFU N ETEMUE P & B IE & R O R S A S
TWAD, —ACEESN TR, B4 RO
b EF AT TRV, 2004 4E1213 60 A 73, 2005
1213200 ALAEDS 2Rt D IC o7, B
CEDRAE LD o e Flu L, BesITiBps gDz e %
BRAEL TS, 2{%5,000 5 ALLED A D E 17,000
DE TSNS A » XU TIE, Mz EE R AL
TE L 22D 08, BIE, NDEE 10%DHZE T E L FLE
LTWRY,  ZRThH, Z< ORZHEFHARAEL
TV %, (channelnewsasia.com, 1/3/2007)
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(14) XM ABUY., L2 EOTEEREDHRSHRELIZET
AN LAIPEREIFIE, EEA T A MZEORRE
REL VTS5, £ LT, 2010 £ TIZ,
50 fb DEEAFEDOE SR EZ ERT D,
AN AMLZEE, SEA IATA IR L, L 24 41
TP 2k > TV Dzttt N A,
1A 11 BIZWTO 245, X b A40%,1980
Fn, EEEEDOZ Y 7 Y LIESUEORY fA
ZRME LT, ARIZOERE A —FR 77
T2,

BURFIE, ST SAZEOE AR D 70% % MiRF3 2450, (OME 1T 30%LL FICHIHl ST d,)
NRF AT, EEORNFAMZEE, RN~ a )T 0 —%FA$ 5 Pacific Airlines
D 2 #:03MF4ET %, (channelnewsasia.com, 1/3/2007)

(15) W7 b HHHIZE, 3,000 A&TEF
LH fiiZ2i%, 2007 452, FRA & HAM T, 3,000 AZEAT S, Wikld, FERESEHN
1,200 4, Hi EHRES 800 4. /3o vy MEIHAED 240 4. EOMMOFNIRAED 330 4.
(channelnewsasia.com, 1/2/2007)

(16) BRMESEWZE RS, MEREOHEFNCET 5L b

EU DidifiZs B 23k % Jacques Barrot 23, 2 ERNTEA L-MiZEiREOMHEFNZ BT 51k (air
passenger rights law) ®5#{tZfRET L TV 5,  Association of European Airlines (2 AU,
WM D FELZEWE A FEE S DMUZHED VA 1L, P 40 s3E L T D, £ LT, RIEED
ARG &5 O B TR DIE Y MR A 4 LT D RTZE St D IEL AU LT
BT LWBE A AT 2 FHPME SN TWD, BRI, Bolf#%icRsns2
59 MIZESFIL, REOHEFIZOWTIFREZ 52 28 B LA->TND, FLT, 2
RELA EORBIEI 6 L ClE, EREEMEO TR L ITHLARED, WU Tr A2 v b &
B L 22T T W 2R, A —3— T o X ZDFIE T 5 REELL EIBIE & 7e > 7
Srerld, e 5,000 =-— 12 (750,000 M) 12 DPRGES 2 SCEA D22 T AUT VT 72wy, Ll
LoD —ATIE, FEERITEBIER DI, (RIFSOILZERET 5 A1, Mt ‘B
KB AR wH)” ICKDRMEEDV LT D &, ElgEERIFERL WD, BRINE
HIFTIX. SAS 233N L7 KU OWT, “BRBIKMT Th oo BOHE & ArH
INZONWTOEREZ, MbRBbT 5, MESHIE, ZZ2-> T, @REEROX A
V7T 4 TR LT 5, (FT.com, 1/3/2007)
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(17) AT UMz, 7 T AGEEERM RSN FR T

Ryanair I%, A+t Marseille 259 TR L7-AEEIZXT LT, A ¥V ZROREHZZNEZ[HEH L
TV, ALBUIEL. 77 AT HRMZRRIEL. 77 o A055@E (Lot RS
DIHBFEAEL, A XV ZADORMEK I bI5BENE< D) PEA IR iiuduneg
e LT, EHAEKOEE %A Ryanair 2RO TW5,  Ryanair IX, ZhaRikE LT,
LB 2 M T - 2B FBIZER 25, Ryanair 1X, FEAE 11 A2, Marseille (27 7 > A
THIOFEMAFRE L, I D 2 HOMZERIC K25 -l - £y rafiaEie 14 Biks
JEBHL T\ %,  Ryanair (%, {ABURFOERIZ, BN E BTG ORBMIZNK T 5E 2 TRIE%
FANGNZRNWE TS TWND, LT, TORYRIERIL, (ABIFO AFKLM OB
WROMEETHRNVEIEHEL T D, easylet bEFEOREZ L THY ., A, Ftko
Orly ZEdkFL s (LS K 5 E 2% 1 T\ 5, Easyletid, 77 A TR L-
LRI, 4 XV AOBERMWIEMZEE TN T DD TH T, 77 ATHHF L TND
DTN E TEL TV A, (FT.com, 1/4/2007)

(18) /—RUT R MhiZE, 71 —F —(BiEfiSt% BIX
NW #izgas, 1 H 4 H, V¥ at v 70 —F—ffizZett Mesaba Airlines 2 B I L7z & 384
L7z, NW & Mesaba i%, Chapter-11 FF5¥TH 5%, ZOEIUT, WithzEEE L T
DWFERHIPT OB EZ T D ERN DD,  Flo, ZOENIE, Mesaba DH—#FThH 5
MAIR Holdings (2%t LT, $145m (170 {E&[) O 7 L—AZFHTW5H,  MAIR D 28%I%
NW 23T L TV D23, 750 ORRER Z OFPMENFIIANmZ BTN D, MAIR (3,
ZOBEIUTERL L Ty, (nytimes.com, 1/5/2007)

(19) Z=mrET NV (R), BERADT NAP—itvyal —&iE4

WEAE BAA Z 101 {8 R (2 JK 3,100 f&F) THEILL7c AL OEER 7 /L—7 Ferrovial
D, GHEFHIDOZDT RNA H—|Z Macquarie Z154 L7z,  Ferrovial |Z, BAA MEET
L EELSNOERE (BUD 220, ZEMNOBEEZED~A 7 VT 4 —HK) ZH L, AR
BB D%, BUD 223k, 2005 4F 12 41T, BAAIZ 13 B K (2,950 (M) THINS
NI, HRERD “GOWEW” EEbihvTnd,  ZEINOEEIL, Melbourne (19.8%) .
Darwin, Tennant Creek, Alice Springs (% 10%) . Perth (15%) 5 ZE{&DERET, KHlifh%R
A$500m (460 (M) &SI TW%, (FT.com, 1/4/2007)

(20) A—A 7, VeI 1,044 1% 2R
R 7%, WEHEOZIMIOAFN, 10444 (R b) Eholz bRk L, (Gl
Bl & S~ D a N — q VRSN LT 7 0 AT 1,050 L 72 B, ) T,
2005 =D 1,002 # L 0 O¥EINT, [FftOFEsk,  BORFEEFIL, B737 Bk X 82 #E %4 %%
7 L7z Southwest fiiz8,  ARthid, QF o 45 #FIEA &de, FALERREENE B787 HUHE X 157
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BEOZIEICRIh Lz, =7 /3A1%, £ 800 MRS 4521 L7-fid%, (2005 E0%%
U, 1,055 8,) =7 ANROERLSEEEIT, 1 A 17 RicgERINnD, =72
A%, 2001 FELLKRST Y el T CORTARMS I & > T OREZ | AMEICBITET R 572
A, FERERIOZ RS IT B737 U X 720 B, B787 AU X 157 K&, B777 Bk X 76 1,
LUR, B747 BB X 72 8§, B767 5% X< 10 £&. (wsj.com, 1/5/2007)

Bewing

Thinking Wide
Boeing sold fewer of its wide-body planes last year, but sales levels remained healthy
in a strong sign for the overall industry,

729
Orders of 535 Orders of I 2005
narrow-body wide-body I 2006 447
planes planes
154
43 72
737 747 767 i 787 Total

Mote: Figures are adjusted for cancellations and conversions as of Dec. 31, 2006, Sowrce: the company

(21) ZEHN—F 1 —
KET, 22 =7 0 —DOBENEZ T\ D, BRI TT 5E/ bH 508, U ¥ —
ET, MRS B USEPNCR > TR D MO OBENZE i/ S—TF ¢ —23 3
DREEEARFRFC, HLERITO, KANZERED 7 NV—T DM TAREEDHRDTND, <A
7 X @ JetNetwork [ &, FEE, 220 i N—T7 ¢ —fl (5 FF1D 2 5L L) ZEMILIZE S
STWND, ZEHRNR=T 4 —DWEE, TIARN—b - Vv PRI Lo TEITESNT
W5,  ZOFEFUIMEE L. 2006 FITIXATFEE +25% EE1S 150 f& KL (1 JK 7,700
BH) ZeY biFrz,  ZEPA—T 4 —OEBITZL< 2, BEEY = v b Learjet 35 Y
B (BIEIE) DOWFAETHRATRI M= 72 &b $2,000 (2356 FH) +5, ZiLky
KELD Gulfstream DAL, KFH2472 0 $5,000 (59 /7). Boeing Business Jet (20 4 L4 E
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DFE) OHFAITL, FEf%7-0 $12,000 (141 5H) 5,
W7 r—2 1) 7 LN OSERRA G Eh TV 5,

Z ORMRITIX, JETE & AR
LML FRE D N—F ¢ — T EE 1T,

1 AY720 $100—$500 & T HFEHELRENE L v o P —VHIRI 2 =Yy L Ov Ty
VPSR SE TS, (wsj.com, 1/5/2007)

High Fliers: Decorating a jet for a surprise
birthday party.

On the fly: Annette Block, with a son-in-law at
her surprise jet party.

A host of companies are pushing other modes of transportation as unlikely party venues. Below, a sampling.

COMPANY/WEB SITE

PRICE

COMMENTS

Crystal Cruises
crystalcruises.com

526 to 336 per person
for a private party, plus
the cost of the cruise

Mimi Weisband of Crystal Cruises says groups often rent rooms for catered parties, especially for
reunicns and weddings. Warning: Though cruises may post a "private party” sign, crashers have
been known to "wander in inadvertently,” she says.

L.A. Party Bus
lapartybus.com

$125 to 5250 an hour for
a 30-passenger bus

They're cutfitted with couches, wet bars and even stripper poles, but the buses do come with
rules: "No smoking, ne hanging out the windows, no puking,” says president Brent Moser. Bus
drivers have had to kick everyone off the bus for fighting and smoking.

Millionaire's Concierge
millionairesconcierge.com

525,000 for four hours
on the 120-foot Mega
Party Yacht

The fee for the Fort Lauderdale, Fla., yacht, which can seat up to 400 people, includes tunes
(mixed CDs cn a sterec) and eats for the whole party. Self-catering is not allowed.

The Train Chartering Private rail cars start at || Last menth, the British company intreduced a four-day trip from Mew Yeork to Chicago and back,

Company 57,900 per day on a 57-year-old rail car with marble showers and a kitchen. {The car hooks onto an Amitrak

trainchartering.com train.)

What's Up Ballooning || $900 for four pecple Hot-air balleons may not be efficient transport, but the cne-hour rides at 3,000 feet have attracted

whatsupballooning.com {champagne, digital peocple celebrating anniversaries, weddings and birthdays, the Henniken, N.H., company says.
photes included)

(22) A XY 2z, FEEETHAELER
BA & EEAMAIL, 16 7 AICELZBORE, 1 H 5 H, A2L{ER K (4800 (FM) @
BNIARRIZH > TO DD ) 7+ — L TRE LI,
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BENEOMEIL, ROEY,

1)
2)

6)

BA 1%, —Mi4: L LT 800m ARy REIEEITHY AND,

FERRAKEIT, 250m AR RET5, (N50m Ay RiE, ¥y v - "T U Z20318
By FULEOBAITRAIND,)

FEBINAE DFEROFERSHFIT, +2.5%ICF ¥ v 7S D,

VI EOFER, BN AT A2 (B K5 A900m R > R 45,

AJ00M AR FiE, 41% 10 FHIORINT, BA #NEH & SSREFAOTEE  QRIkF v 65
% E COIERZ#ET) (2K VRET 5,

ZOEEIL, MHAEBOMUHREIT)NT b D,

R REDRR LT, BATL

A N OB DRSS,

J VT 4w b AT —4 A “junk status” 3, “investment grade” IZAEH XH7EA D,
AMEHT, RIEHEHEOBEAS B8 10 VARG ETHE (100 /& F/v=1 JK 1,800 {&H) (2
BEFHKRD,

FTSE100 fH8#1K C, HROFEBRN AR AL Z TV BA D, T ORKOBBEE R L,
MBIRRAUGE LTICiRTH L3, KWICH, SEIE, £T T HIERICER T 5FITk
5124595, BEMEOBRWEHRA L TV 5 BA X, Macquarie & TPG @ 7 /L—77 H QF
EENLOOHLHKI, TTAX—h eI AT 4 — 772 ROBFOENY —4 >~ MZ
INTWND, BA OFIE, % 12 » AT, +75%fE% BiFTnsd, 1 H 4 BT,
W7 7 A ClemfED 548.75p A {1 CTub, (FT.com, 1/5/2007)

ERY Daily = S-0L-07

Earnings Up & Down ¥ Dividends B Splits &

540
220
500
420
450
440
420
400
320
360
240
220

Vo lume = ©@BigCharts

Feb HMar Apr HMawy Jun  Jul Aug  Sep Oct Mow  Dec OF
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(FT.com, 1/5/2007)

(1) A= XER, BITEME LT
Suez Canal Authority |3, A XJER DIEATT
Blta, 4 A1 HG, Y +2.84%fE i
%, TV M, 2006 42, $3.82bn

(4500 fEM) OEWFUAZ LT TWD,

(2005 4EDYL AT, $3.4bn,)  EYOIENR
WiEEIL, 6 {F 8,000 HHL T, 2005 4ED 6
7,100 LD +13%HnL7-, =<
7 NEUMFIE, FERRO 100%3E A Ik}
L CHTRIOES & 247 7 — LT\ 5,
BIE, HIEf O A = KR IL, 60%IC
IEE->TW5, 1869 4FICBHE L7 A= X
HRX, =7 Mok o T, #e,
BEICKSH 3 FHOIA, (AFP
12/27/2006)

IRy

(1) HE., 2010 £ CITEBEEEZ /IR
HIEBUFIE, 2010 FE Tl REOEEEREZBIEDOMSD 45400km (%L KA
DEEERREAGFHIFE L) ICERET 5, PEIL. BIFE, >KE (90,000km) (2R <IERK
A2 L TW\WD,  FEE, 2020 421X, 85,000km OEHKMEERET H72A 5, 2006
FEITIE, 8,711 D S AERE N hE A HICERE Sz, 20,000 OF OE 5 ADIEAND,
HIDTHED GV RERER L 7=, (channlenewsasia.com, 12/30/2006)
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(2) FrepmEafz il AEHER
H A O Frg R Sl 3 MMz f1 o0 Tl < vz
BB B, EE2R DL O ~ T 7
NEFVEZ, LR BELE, i
700 [DF R | 2 _— R LT- RIEHERRRIT,
2RI DB & @A B AL L, Femir
300 1 TS, PTERFRIT 2 E To6ikt
M2 SR EICE CEf S h, BAABDEE
OFBEMBIAEAH L LT D,
UL, BIEEHHRICIT AR T 7 0 A JEHEATNREL TR Y . RBRETTIE N7 7
ADARNE, 2O, /T3 MEOETHE S, (1EERICIARTOAZ — |k
ERY RBRMEE IEHOYFEICT 52 E T AU T v I H M, BB,
BEME~OEFHE VI REEZ RS T, EVH LI EI2725, (H7 VUNEWS24, 1/5/2007
14:35)

(3) WE dbm=_LifF mESHEETH +50%0#1H

HEOAL R = B Z S EEREE ORERE N, THROSEML Lo TWnd,  Zodf
ElX, %) 1,300 o (1 JK 9,600 (EM) DOEFE % HiAA TV, Failt, +50%H & 72
DEMHIIH L7 L HEEERE OREMEZ TV D, LPIFHE T, 2006 EICE a5
TETH o7, BIfEE T, State Council (FENM) ITAGEL TV pvy,  HIERREA L.
Z 0 1,320km O EGEFHE 2 S FERICE L L, 2010 FOERA HfE L T D, Lo LR
O, mEREM L, REARRERS (TEHER) OERZG 5 MLENHTRL D
HELR,  FHEITCIE, REd 350km D EnESkE T, BIE 13 Ko T A= |
W % 5 REfET TS, (channelnewsasia.com, 1/5/2007)

| ATFAE&Y V—} |

(1) X=T 4= =37 (&), = (1 ¥—ERIX
HRERDOA 2 —F > b R—H— $A O PartyGaming (%, Empire Online ($48m) &
Intercontinental Online Gaming ($18.3m) %, &&F $66.3m (78 {&[1) THINT 5, ZDHE
L, EH0bHHREITICL 2RI, PartyGaming 13, ZORINOAT (M4 2 H) (2,
Empire 7> EmpirePoker.com Z $250m (295 {&[1]) THILL TW5,  WEFE 9 H OXKEA
T A CEEERILEDRIELR, A T A VEEER DO 2 Y ) F = a UEA TN D,
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11 H1Zi%. Ladbrokes 7* 888Holdings D BN ik #BltA L T\ 5, A AW, KEDHRK
DAY )30 14T 5 Las Vegas Sands @, HEFECRT B4 T4 v F—=07 A
LB RIFJE#A%, PartyGaming OFEAIAME T L7z, (FT.com, 12/28/2006)

(2) FBUF, BEEXBHRLT, F v R 2ME5

(B O REHEE S A AL . B/ 1C 8% E o Ladbrokes, William Hill, Gala Coral 731 % U 71
RIDMEEET A B A2 TG L, ZOfiZid, A # U 7 O Lottomatica &, ¥V v
@ Intralot 287 A & AZHfS L7z, GalaCoral |%,403 71 &> ZADHGD Z&IZHEE 30m
R R (6818M) ZXtho7- b T %,  Ladbrokes (%, 142 71 B> A ZHF LT-
. BUSAEFS AP,  Lottomatica I%. 1,144 & Z7R— Y fl# L | 500 OEEIED T 1 &
VARG LT, KT ABUAIT 2015 HFETHEN,  William Hill & Ladbrokes (%, ~ K
Vo RTCOT A 2% A LT\ %, (FT.com, 12/28/2006)

) Ray b7 F#IT. ~UA v k 47 AT NV%ETAH

Royal Bank of Scotland 7%, Park Lane @ Grosvenor Hotel % & ¢» Marriott 23&= L CUV\5 47
BT NE, A AT T)OVOAREFESLE Delek Real Estate OF— L2572 H Lz, 5eEUlik&IE,
1.1bn AR K (2,500 fEM) &FHT 5,  Delek iX, BINEED 17%%ERAE L, ZD
A 2T T NVFEFD Delek Z FEH L-ILT, R OEFELZIRET D, ZOREIWN
— M —#lL, 200m R DT T A T ¢ —HFKEITMZ T, RBS 725 850m AR RO@E %
=5, ZOREIX, Delek 23, BEIFRTVEGEAIL TRLFRED 15 %, RBS 23
THHEFZA LTS, 5D, Marriott 23, 30 4F[H, A7 /ViEE kT 5, 78
A& T2 7 V%, Whitbread & Marriott 7> 5 FEAE 981m 78 > K CRBS 23 EUX L7247 LV,
(FT.com, 1/1/2007)

(4) F4RA=— Fy k ai
NZDE W ESPN.com =° ABC.com % & A72 Disney @ Web A &, Z Z#4E, K0k
HLEUH—EEDDHYA D 1oL STUWD,  Nielsen Rating ™ 10 AFR& CTiE., 45 9
MIZU A MENT,  LnrL, ZOHA ML, —H T, Disney DA TA 2 770
IR BARZ T, TS = LENEHHZIROTRZ,  Disney CEO Robert Iger
I%. Disney.com Z 14T CaERET L7z, f%I2& > T, Disney 77 > REZF LWT 4
X NVABRICH D D RESEOFE R DT, Internet Group 23D AT EA(EY) - Tz
FoTGALEBE, T 4N TV - T — I R ERa O L0 %< B L, %
D HIBEESE S, Internet Group & DR/ Z IO HIREEIT -T2,  FEH, Disney
® ABC TV Group I%, 2~—3 v L&} - 7= Disney ¥ o — % L C Abc.com (Zifid— 7 C.
KoMDY 3 —FH % Apple @D iTune |23 L TREKEIZIXH T 5,  Apple CEO Steven P.
Jobs 1Z. Apple 235FFA L TV 7= Pixar Animation Studios % Disney (= $7.4bn (8,700 {&[J) T
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FeHI L., Disney OZEFAKTIZHEY TV 5, (nytimes.com, 1/1/2007)

Robert A. Iger, Disney’s chief
executive, made revamping the

Disney Web site a top priority.
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(1) ==y P T AN, AT FERET 7 FERL

SRR R OFEHRITD Goldman Sachs 23, RO - 22 - Hilfil=7 « UV 7 ¢ —IT&KET
% $6.5bn (7,670 (&) DA > 7 THMT 7 REib B, Zo7y7 > R OK#EH
WZHADEIHND) 1%, R RDOA 7 FEEEHMCE T HH-EST—L T, LE
L7e MY 2 — U 240 5 8R17, PR, FaESOMRT HREEMREFI DT 57249,

WAL, A TR T 7 ANDA T TEEOTAEDN, FeABICHD OV & — 1 2zt
L. RERAMOITTHEORE Z AREICT 5, FBHICED A 7 VIZHVF vy vy 2 Tn
—HRLUROTEFREFEIC L > T, BEINTWDS,  Goldman 1L, BEFO%-SHOEE
BEZDT 7 » RICMBAEANDTZA D, Associated British Ports (28 {732 K =6,400 f&H)
R0, KA T T A EEAE Kinder Morgan DY — LT A K HEIL (22 (B RV =
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(FT.com, 12/28/2006)

The Goldman Sachs Tower looms
above the skyline of downtown
Jersey  City, New  Jersey,

overlooking the Hudson River.
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http://en.wikipedia.org/wiki/Jersey_City%2C_New_Jersey
http://en.wikipedia.org/wiki/Hudson_River
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