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KMLZESAE DO IR E T, Mk L 72 BB R SO Y 23207 T, by 7 104D, 3
= (AA, US, 6B) DIRTFZHRE, 2 4L (UA, HP) RTFEZJLK, 34 (DL, NW, FL)
DIRTFIEZ /L, 785 24 (CO,WN) 25FIZ A3 E (838 L 7-#ik,
EAEOPRBIIRT HH - 723R TS, 2007 FEEE T, KTPMZESAET 2 S
TR EF LT 257259,

Southwest fiiZ21%, Zeilll, BX A Y16 17T HEEZMGIE, ZOMD XV D 40 B
FWRLTZ, ZTOMOMZESS, REEOEWNKREE T v L, BHODR N~ —
DUNBT S EERA~ER A 7 P LTV D, (wsj.com, 1/16, 18/2008) (nytimes.com,
18/2008) (FT.com, 1/18/2008)

Staying Aloft
Met incame/loss for air carriers

with annual operating revenues
of 320 million or more
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LLFIZ, BEICIRE 2 %K L7z AA & CO D 2 4EDEMZ LR — b %,

(1) AAfifiz=

<AV E L, AS6OM DOKIE (B A$86M) Lo 7m, AEERETIT +$504m

OD*IJZE'E%%L L7z, (+$273m Hi4%)  ZAud 2 Fdife OFRET L& 72 D,

© Q4 OIRFIZIX. ARINC ¥RFEHEIZE$138m, AAdvantage D7 7 — N{EEHAM] 18 » H &

MElZ & 2 +$39m, MD-80 Ui X 24 #§IBAITLE 5 $63m Kl =2 2 N &5 FH+$115m D Frjl
FA v ERET,

BEFE(ASM)IZ+0.4%58 01,  L/F 1L, 4Q fxE @ 80.2% % k. Yield 1 11 5 B&#H: T
1Bl +26 D 1323 B M Aot INAIL, +5.3%HD$5,683m Th o7z,

CASM I, FFBIERZBRNT +8.6% EF- Lz, ZOLERSOKRE T, BREHE
Mz X5, FERIEMA L BREE ZRE LI2GE1E, CASM X +0.7% & 72 5,

A>T 47 7F @ Customer Service Component & L C., t:E12$800 % Z#5 L
oo T, AATL, KA $44m 2 H L7z,

Net Debt % $13.6bn 7> 5$11.0bn (2D S 72,  ZHIUT XY &FIOSH) A23.2%
RN LT $174m &7e o7z, 2007 FFICiX, EEMRMARESIESIT $380m 0 A
Nilc, Ay hOBEDN 65 RIIER SNTFELH Y, EEITKHT HFEL RN
2006 “FR D 84%7> 5 96%IZ R L7,

54 D0 E
By FE . —4Q°07—3Q°07—2Q'07—1Q07
REV OPP NP ASM Yield L/F CASM Fuel HEe*
million | million | million | billion cent % cent tHey | [EZY
5,683 -69 -69 42.2 13.23 80.2 12.01 239.7 5 0b
.0bn
(+5.3%) | (185) | (17) | (+0.4%) | (12.77) | (78.8) | (10.92) | (187.6)
5,946 319 175 43.2 13.09 83.9 11.45 216.5 5.8bn

>

(+1.7%) | (284) 15) | (-7.7%) | (12.80) | (817) | (11.02) | (215.8) | (5.5)

5,879 467 317 426 | 1310 | 836 1114 | 2075 | 6.4bn
(-1.6%) | (476) | (291) | (-4.4%) | (12.81) | (82.6) | (10.88) | (2095) | (5.7)

5,427 248 81 416 | 1328 | 781 1091 | 1842 | 5.9bn
(+1.6%) | (115) | (-92) | (-2.5%) | (12.85) | (77.2) | (10.61) | (189.0) | (4.8)

(1) ASM—Fuel 20T —H X, A A v T4 U FfE
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2007 FEEE LB

REV OPP NP ASM Yield L/F CASM Fuel
million | million | million | billion cent % cent ¢cHmy
22,935 965 504 169.9 13.17 81.5 11.38 212
A | (+1.6%) | (1,060) | (231) | (-2.4%) | (12.81) | (80.1) | (10.90) | (201)
A 22,563 1,060 231 174.0 12.81 80.1 10.90 200.8

89%) | (-89) | (-857) | (-12%) | (12.01) | (78.6) | (10.50) | (172.3)

(1E) ASM—Fuel i2DE T — X3, AA T4 Kl
(http://www.aa.com)

AMR Corporation AMR (NYSE) $12.51 4 5$+0.14 +1.13%

Close 1/18/2008 (@ Add to My Portfolio

After Hours $12.50 ¥ -0.01 0.08% 1/18/2008 7:28:00 PM

Profile | Ratings | Earnings | Insiders | Competition | Filings | Financials | Charts | Screenar

Price History | Historical Quote Lookup

Open $12.32
High: $12.7 45
T Frams
Low: $1203 — .:]¢ 40
52-WkRng  $10.95-%40.75 - e
Company Events a0
P/E Ratio 8.34 <None> — !
Volume 9,761,500 =
Refresh Chart 20
Market Cap $3MB ——m
15
Shares Qutstand. 2491220 M 10

- FH AM J J AR 5 0 H D OB
Interactive Charting

154 306 Rk 20451 H 21 H -4 - TD fhsas



(2) CO #iize

94T, BERBIOPLATKHE A$26m 705 +$97m Hi4E LT, BiATHiZEE $71m
Bt b U7z, RBIERAEZBRETD L ASMM 25 +$24m OBIETFIIE DERK & 72 5,
2007 BB OBIRTFIZE (T $566m & 72~ 7=, (A $369m)

ILAIE +11.6%H9 01 L C $3,523m & 72 ~7=, ASM L, +6.1%H L7z, HTH,
RELERBGIEAY +15% & RIEICIER L7z,  LIF 1% 81.7% (Ri4E[FIH] 81.1%). Yield
13+4.1% 5H LT 1280 &> Frodm,

« CASM [FAT4ERIALL T +41% EH L7-, (REHEZ—EL T 5L A2.9%) BREHH

%, 1997 FEEE T RPM Y72 0 +35% b 0] LT\ 5, & 4 T EI 0 BREBHE E D 32%
o~y LTz, 2007 4F 12 H 31 AR ST, 2008 A0 1 UMl HED R X%
20% & . FH2 MU 5% A~y U LT,

« fEEIZX LT, 2007 FEFE OFZEELSY & LT $158m, EREED A T 4 T

LT $33m # ¥ -7, A FLAITx L CTiE, 2007 2 $336m & fE AL T,
continental.com 7>5$3.5bn (Fij4EE+19%) DOUXAZ 1G5 FEITRKTh LT,

AT RE EEr—FE: : 074Q707—3Q707—2Q’07—1Q° 0 7
REV OPP NP ASM Yield L/F CASM Fuel He**
million | million | million | billion cent % cent tHey | [EZY
3,523 80 71* 25.4 13.03 79.7 11.08 250.8t % 2.8
™) Z.obn
(+11.6%) | (20) (-26) | (+6.1%) | (12.11) | (80.2) | (10.64) | (200.61)
3,820 280 241 27.1 12.84 84.3 10.85 220.5t i
.0bn
c | (+86%) | (192) | (237) | (+5.4%) | (12.34) | (82.7) | (10.52) | (221.5t)
o 3,710 263 228 26.4 12.78 83.5 10.82 207.8t B
.18bn
(+5.8%) | (244) | (198) | (+6.1%) | (12.59) | (82.9) | (10.72) | (210.9¢)
3,179 64 22 24.1 12.55 79.1 10.56 189.4t ol
.64bn
(+7.9%) | (10) (-66) | (+4.7%) | (12.06) | (78.2) | (10.35) | (190.41)
* = [ IFLRTHIZE * * = unrestricted cash and short term investments

(1) ASM—Fuel 20T — XL, A A v T A 5l
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2007 £ RE
REV | OPP NP | ASM | Yield | L/F | CASM | Fuel

million | million | million | billion cent % cent ¢cHmy

14232 | 687 566* | 103.13 | 12.80 | 817 | 10.83 | 217.53t
(+8.4%) | (468) | (369) | (+5.6%) | (12.29) | (81.1) | (10.56) | (206.35)

@]

O 13,128 468 343 97.66 12.29 81.1 10.56 | 206.35t
(+17.1%) | (-39) (-68) | (+8.9%) | (11.73) | (79.5) | (10.22) | (177.55)
* = [ IRLATHIZE

(1F) ASM—Fuel i2D&T —H X, A A T4 HfHE

Continental Airlines Inc CAL (NYSE) $24.10 ¥ 5-0.46 -1.87%

Close 1/18/2008 N Add to My Porifolio

After Hours $24.10 4 UNCH 0.00% 1/18/2008 7:54:00 PM

Profile | Ratings | Earnings | Insiders | Competition | Filings | Financials | Charts | Screener

Price History | Historical Quote Lookup

Open $ 24.57
High: $ 25.16 50
T Fram
L'."-"r: s' 23-1? ]. ',.fEElr | ¢ 45
52WkRng  $17.19-§48.27 B 40
Company Events a5
P/E Ratio 5.72 “Hones= [a
Volume 4,196,900 3'3
Refresh Chart 5
Market Cap $24B ——
z0
Shares Outstand. 98.1340 M 15

~ FM AM 4 4 A 5 0 H D OB
Interactive Charting
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wsj.com, 12/10/2007
2. STRATEGIC TRADE ROUTTES Asia to Europe

VIV a— KOEEN?

TIT 0 BERIMNTe T O 3 T FEER AR, 2007 E721F T +17.2%E00 L C 1,220 /5
'mu(mﬁ:y?f):ébko Z DX 2003 FOUFEEREDOFE OB L 72 D,

W2 10 FRT, 2T T XL Y70 Ot ED 25 fFICHER LTS, KERKE
DBV HEHY, TOT LMo a T EIL, Mo KEEa TR L
BWELS7EA9,

FETIE, BILOWINZRB LIZa T FER2l L Tnd, B0V o®%o0o
YR EDFER +35% DB NTIER L TWA AT ::Ti&b%%bv%f
L7227 = U — & OfEZE & [BllET 5 &1, RILO G 2 THEOBE N EA T
b\éo

ZOT T BRI R OEREIZE R LT, E AR ERMER O RY T
OB AR LIZ@E S RE ST g, SREICE DlEiX, 27 TR X Dk
(TEU =2 7 F X1 fA3$2,000 3 %) £V bax FREIEICRD TN E S, FrErF#iT
a7 CE 45 B) O FONZ 15 H—17 BHMICEMT 2 FE0nHkS, B

I, T > ~—72 @ AP Moller-Maersk @ European Rail Shuttle ®#is 2355k ST\ 5

F o EHICL A EMHAKIC X D0 MKICE D Ty JEE L RETE TV A,
RAA1E, Jebel Ali IZ T 2 vy P A MO REEANTHE | 6 R VATIEERK - FF
DERNTEEEEH LT\ 5, Central Asia Regional Economic Co-operation (CAREC)
O 8 BEIZ, WL CEBEKRICETF L TWD, 2108 FiZiX, 77 ERINAE
fE S 8 ARDIE L BRED /L — MR INDHTEA S, v T BUFIE, Russian Railways
(RZD) Zxf L T 13,700bn /b —7 /1 (55 JkH) LA LZ2#E LT, 2030 45 TIZEMIML
L78kE 2L L, 20,000km OF#r %8G T 2B 24 LT\ 5
VT va— ROEIET,

LosLaens, RO V7 a— ROBFICIT, @iRd 25 & EBIFO T2 SRS L
LTS, WD TR ME 400m b8 D A =27 T (1 Bl T X 13,500
il TEU 22> 7 F 2 ESEN N D) #EBET 2L — FOBRBIZIE, RIER
T RHOERERIN DN DA 9,
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Cargo choices: thmmrtelﬂpnﬂblel_lftu:n.tjns o T v — T
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7T 7%, TOT->BNoEtii (HEALE ) FRREN 2T TR
H7T 71, 77BN TUE (8% (HEALE F1{#E) FRE XY 7EhE
FEREN T 7 E

Feamn o e coctainer sbps in S Suso Camal | e sTEE

Form a queue: container ships in the Suez Canal

I P L P B OF CENE 0 PEOT CE L T PR D | T

Heavy load: bulk cargo goes are the mainstay of traffic on Russia’s railways
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Going with the flow: a cargo ship transports cars on the Yangtze between Fengjie and Wushan

(Z DL AR— i, FT Special Report, December 10 2007 7> & — & & $# L THREE L 72, )

3. Hofhno==2—2A

| FRATHEE - TD |

(1) XREEE. “AF—bF I—F FurJ sl

KEBEIT, 2 A 1 B2 5, Western Hemisphere Travel Initiative THLUE S LTV 5 78RR
— b~ = FOHFEZANZHET 5, FBRaEHL, $45. 15U T OFHEHI$35, ks
& —HICHETT DA 13, A$25 D one-time execution 7 4 —NEAE S NS, [EBA L.
BUE, 20N — REERT 2T v g F—wEEh, H— NE, BFEOR VA X
T, BEEN—a—FNLRFID F v 72WET 5, 774 —BR#EHED SRS
KPR SN TV D EANEROIFRIZOWT, EBEIL. 7 — FIIEANZRE TS H1EH
TN LRV EE > TS,  I— N, BRL &g BT T 5 AERHZ O ZH T A Re
T, ZEPRITIAT D AERFZIZRIH T & 220y, (DTW, 1/15/2008)

) STATES OF AMIERICA

- * PASEPORT CARD * ¢

F

&g

A For =D, _ 4 £
U UNITES, BTATES OERARTMENT OF BTATE -

154 306 Rk 20451 H 21 H -9- TD fhsas



(2) YIBB AN, N—=IaF, BT FITHEH

KIET 185,000 NUAEDRITT—Y = > FEEDT L F > TV D= /LFRGEMEO YTB
International 73, Bahamas (1 H 11 H) , Bermuda, Canada (2 H#J®) ([Z#H 45, YTB
DOUWFSMERIZ, T hAHH T, (DTW, 1/16/2008)

(3) 27 AT 4T, £ Ry M) —FHEF ¥ XNVLH BT

Expedia 723, ML TV EH/INF = —EITF D, L— kA _0 Y —EHE AL
THENHKDL, aFX T 4T 4 — VU a—3 3 YV—/ )L Expedia Rate and
Inventory Channel Management Certification Program %326 EiF7=, 2 DY —/Lid,
Expedia ZMe— R KD THIF ¥ R/ & LTNDHLL DRT M E > T, KRERDMEZFE
T 57255, Expedialx, FEFFE6 HiZ, A4 L7~ ax7 hafHLIEL—ET
XA T YT 4 —E#% Expedia &FHAIZAZHT 5D KD, Expedia QuickConnect
ZHFEL TL\D. (DTW, 1/16/2007)

(4) =2F 47y FOTE Y bAE, ASTADDLEFEEZIT S

UA D, A7 Y a— VEBR~ORIGEFER Lishotz, ZHLLIX, TROBHEEZR-T-
JfiTAEIZR LT, ARCEZIELCGDS 7 A b= 74— $350 2T ¥ —Y L CWDHF
WZXF LT, ASTA UL, SRBEIZH VAICERE 7 7 A VvT 5, iciTHhlE. UA OF ¥ —
I, BLKFET =2 BRI L TWD A, D PNR IZESGERZ2OZRAH
KN EFFE LTS,  ARCIE, ARkAT vA Yy 7ul T L&A L TWARWERLT
(Mot T 0 T OBEITIS U2 W TH) T3 LT, $350 55K+ 520
Payment Express &MEIN ST 07T L% ZOTE Y M AEDOFHRIZEHAL TV 5,
(DTW, 1/18/2008)

(1) Xy bP=y b, 7V —F +29%HEH
Warren Buffet’s Berkshire Hathaway ¢ 7 /L — > C& % NetJets Enterprise (BKM KD Y
RAV =y b ARV —F—) I3 BARFTFEEOHENINIS TS 2282, 7V — & +29%
HgESEs, BREREOERMICEMOLT BV AT =y FOFEIIHkGE L THERE T,
7 U — k% 135 BEIRHI 2N 5 174 BEIZ +29%0E K35, (2007 4Ei% +18%1EKE,)  Netlets
IE, 1996 FIZERIN IS A L, 2006 4135212, BRINFFFE T A$212m (235 (EM) @
PREMAMELZE L LTS, LHIZ, 85 34/, Netlets Lf2#E L TEY XAV =
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v NG ET A R LTV, A 2O E T HE 0 A CoFERRICEAY) -7,
NetJets > 2007 4FD#EATII¥L X 73,622 [A] (Fi4EEE +17%) T, CDG, LCY, GVA, LTN, NCE
DELDFHZEE L 72> TS, EEEHIE, 1653 AT, £D 23 332 |,
ATHERT D 213 1%, EIFTAE (RIK 1/16 Ozt z ATA L. 45 50 B O LTI
DHFIZE 2 D) ICEoThHOLNTWS,  Fh, Y=v b - I—F (RIEFE 25 K
Ml +131,000=2,100 /5 ) DfEA S AlRE, (FT.com, 1/14/2007)

(2) Ty vaBiik, BRELLEDEY— 7 HHFHRFIIERZRE

KIE# AL Mary Peter 1%, Z22H OIRMEREIE O 212, & — 27 IRl D25 Bekhka 2 i B
HIBREATHT-,  WEHERORESTIX, 2 OFRFBIBMHESERE X, MIESAEE RO KOS
R ERMLELEZ DN T, HEERE X, BHEE BT IRHET 2 KR Ok
fERiFESN 2 L E->TWVD,  HEIXZ, ZORICHTHHERBRAOIA S M &
45 AMICE - TYEET %, (wsj.com, 1/15/2008)

(3) HEWKE, AF VAT v REEROBE&EHRILEZRDT

HEiEE KL, 1 A 15 B, CAA XV B350 H - 7= STN Lk 2 gl k40 A ik %
KRB L7emolz, Lo LRAs, MAN ZEo BHBIZ oW TIIAR SN, Ih
T, HEOZEHITRT H CAAIZ K 2 8HHHIIZ, LHR, LGW, STN (fifitt BAA AT S
ZeHE) D3 ZEHEDOI Lol T ORMERENT, 1987 D BAA REALOBRIZE A X
L7e CAA DNVEBT 8% EIAL,  STN FIHRE D 85%D > = 7 — % Ff-> Ryanair &
easylet D 2 fHi%, ZOWEZEIT DL EF ) FRHELRK LI,  STN I, & 2 EER
OFEFAZFH LT D,  Fio, LHR TIEFE 3 WEK LT 6 ¥ — I F L O FHH
INTWD, EEREIX, ZHEOEEIRGEZ 3R LR b b (BREERH-E Ok
ERIHEID) , Filc/2 X v /0T 4 — PR SN DHIZOMIT, CAA X, ZNEDZEHEDFE
AEHERTICAZ B D RE T LFE -S> TWDH, (FT.com, 1/15/2007)

(4) TEHEEEZDIER

FREERRLZE 5, R ER GHZED SQ & DiEfE (SQ/Temasek D R ML ZEREIEN) IZRF -
Tewapdle, EELERTL, BEAETHDLOT, HEORKN LB, PEE
PEWBIF & 705, o T, HEEERGT O — AL, FHENO REEEEZRE X3, R
IR CTHDBUFOIED DL I 52157 725,

LorL, ZORRZBEMZREA T, ZFHEAOPTEICITY TTE SRV, 1990 4
ROPREIFOE B AFEOUE L P2 A Xk - - [EE REEIL, BE S FEHORE 7
— Ao TREREFE 2R T, HEESHEARMRTEY =7 —OREEZZ T
159 2 E B [EE AL, 2003 005 2007 FEOIZ 3,010 (B 5 1 Jk5c (15 JK 4,000
B OFMMAE A2 B3 21212k Lz, (Citigroup ) ZHZEIFICHEEL T
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FEE R 3EIT, BUFA~OBLY %2 340 9 MERRWVO T, &2 TOFEENEEROES = &
Rz, (BENDIT, BUF~ORSII<EERMIZ>EEINLTWD,) ZOE#R
W IR LBl 7 m— L AT — 2 ZOEREN, YROFRN L, FHEREOT T
EWLAERRSL TS, ZAUTIEREO@EIED D A DT, EEAER, 2k
SNTRIEOENEDOWZ, Lo L, HEOEIEIT, FiOBIEIC L5 EDORMEIE
DIRIELE EIRBOERZRESET, X MET 2R, HE Y =7 —OHEMO
BRI D CHIT/ D,

[E'= {2 China National Petroleum Corp 1Z, HERF O =R X—Z LR T D AI2 A
— AT LS B G #t & 138 72 - T BARZ G thEICA A V&2 RTE L TV D,
F£72 CNPC 1Z, A UHEEEMRIED T A /3LthD Sinopec & A—F L D34 75 A L #E
OB E o> TND,

BT O [E 4212 5h 4 B AR BUF O~ o F— F ORTEL . BUF IS EE O REH 72k
W22 D7E A5, EEAERFLEZBBICHE ST T, 2D EEEELBILEE5
TEORIZ S R THERND,  ZOTGED, A RIOEEMZE & RITM2E DS TITH U T
TED, PERFAAEFEILOT T, KbEFOBOEIGTM2ZTH LT, EEMAEL B
HIZIKDAE T, BREBRA T EADENHRD,

5T, B, ERMESER O Y U 2 FRELTWS, ATEE#MZE CEO Li
Jiaxiang %, CAAC O E'E I LA L7z, (FT.com, 1/16/2008)

(5) fuZefrbrtie. FOLS
BRI O Z . D LI U CO TS REEHE O T A, & 21K CTH O EFI2E
CTW2%, Ascend Worldwide tEOFHAEIZ L D & MUZEHEDLRBR S AL, FEAE. A$300m

(330 f&F1) RREORFEH LB TH D, o T, SHFEORBEEIE L3 3
HHEMELIRD, BEMILE., BEERRAEE XD F LR R LY MIZE R
R, 2007 AT, 2000 FELSREID CTOXREEF E LT, FEd L EEHEROW S
25 2006 4E L 0 BB L7z GETCHEEIE 631 A & 2= 10 £/ 0 718.9 A X v Eid)
ZH 59, REFEL, $400m 205 $1.8bn (1,980 fEH) 1Z 4 fELL EbIER L, BE
EIZRELET 70 B EMT O 20 400 ADOF T HH T, $700m (770 (M) 23,
RSB bN TN D, —H ., REREHIAILE X% A10%{E T~ L T $1.5bn
(1,650 {E[@) [CIETLZ.
RBREHZ, ML2EStOE O 2%LLT &/ TH 575, IO B O EICHER LT
WHIEFIZL > TIMBEE 227255, FRIRBREHT, — KB ET L THEH
$45,000, FIEREEAAAEEDBE T $145,000 LTV %, (wsj.com, 1/16/2008)
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EAWEDSHF F'EWf Birline Aircraft Lacation [ate
was a very safe )

year for civil aviation, Adam Air F37-40 Indonesia Jan. 1
but several incidents Garuda 737-400 Indonesia March 7
invalved new airplanes ,

<till valuad near their Kenya Airways F37-800 Cameroon  May 5
purchase price TAM Linhas Aereas A320° Brazil July 17
“atest-generation jethingrs China Airlines F37-800" Japan Aug, 20
Source: Flight Safety - - Feli - I

Fourdation.feration One-Two-Go Airlines  MD-80 Thailand Sept, 16
Safety Network

(6) TAaHzE, e

DL %, 1 A 11 HOEFZESIZ L 2EKREZ 1T T, UA H LI
NW & D& GF#EBR A Z B L, Fidiud 2 %I, EH60
MEstt OGN EFE LV ERET S, FLT, 2 AFH
IZiE. AU EDOIREEIT OB TH D,

DL I%., NW Z A 0FHEICBSREMEA EV,  fiTl7e 51X, R/ 3
LD DL & 5020 NW OAPEO TN, BB Y R OB E %)
S5\, DL CEO Richard Anderson IZ. Bif NW CEO THE. 5% NW
DEW MBI LB &2 D8K7Z, £/, DL & NW 2 IA
LTUW5 SkyTeam 7 7 A 7 > AD A L X—ToH % AFIKLM 23, i
FEDOA PRI U THRIE Y & 2 WITI B 72 X8 247 9 mlaetE7Z2 L & L7avy, (AF/KLM
1%, 9 AR Teb.2bn=1 KM OMERABY v v 2 2FALTWS,)  LBLhiE 2
DWW AW L 5 KGR,

R.tdr ard ndeﬁn

WELE 11 7 (2 AF/KLM I3 3E 5212 2010 421212 AF, KLM, .

L _. | No Dominant Player
DL, NW [ CARMELR T DHHEEFH- TV D &R The U.S. airline industry is
T3, DL MUA L& 25T, AFKLM 12 splintered between many different

carriers. Hare are airlines and their
BoTlE, 4 30 ¥E0 LH ik w 72 EiC, share of the market,

55 I [ =5 — American |INEGEG 1V
SkyT?m DIHRLE RERLS SELNDLEE ) EHDFT i s
BAEZITDHEITRD, Delta [ 1.

S N Ve = N P 3 Continental | 10.4
AV y —HOEIHL, HEFEREIREER/LF/E | 0
KDHEAHIN, = RADOE(N FHEOFET—/OKT | Southwest [ o
kD) LHEE EFRBEROM RS HEREC | o
EoTIERY BOVEETEY, ~ALyUb, Affsh Alaska [l 23

LHemhl, TU— REZFAERESKEITD L2 50 Mite: Represents S6% of the market; data is

based on revenue passenger miles for first 11

ANV, TR ICRBHE ST 2Ry | e

Sources Oliver Wyman Group
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FEVBETNE(T D725 9,  Chapter-11 BEBFEIC, A Ly U FHAilEA L TE4L& %
EStcRt L7 LYy b - — Rt GOFHCRH L TRERESEH/HTVD
DL O34 1% American Express 7% $500m (550 (5H) (2 E5~A1 L v V®$HUE§)\%5‘%
i LT\ 5,

UA /%, DL L DEDHBHENEEICEL WAL, CO LOEHZRT L7259 L,
BALRA 358> T 5, (wsj.com, 1/15/2008) (FT.com, 1/18/2008)

(7) =T /R LR, PR 2,753 BT
T NAD, WERE, Ry b 1341 A E LD, 2T 2006 F 02 EEREE 790 H o
+70%341C Y72 0 | 2005 D K2 EMEE 1,055 # 2 m8 <Hracék,  AfLiX. 2006 40
1,044 ¥4 +35% LIn1 2 Hracdk 1,413 A2 L7z, 7 UANY —BETIE, =7 AR
453 1%, RIS 4L ThH o T2,
TN L ARAE, 2005 4E & 2006 D 2 FEIC, 2 4EBEFT A ELSDT U N Y —HEE
THDH 4,000 L. FA=2FE LTz, £ LT, 2007 4F12 2,753 B A =21k L, BIZ 34F455D
Nyay 7 EEAERE,  ZHEEOAFEFIL $7500n (83 JKM) 2b kB,
(nytimes.com, 1/15/2007) (FT.com, 1/16/2008) (nytimes.com, 1/16/2008)

Soaring Orders

For 2007, Boeing and Airbus together probably 1,400
received more than 2,800 firm orders for

aircraft, easily the best year in the history 1200
of both companies.
1,000
800
600
400
200
‘55 '60 ‘65 70 ‘75 '80 85 '90 '95 ‘00 ‘05
2007 full-year figure for Airbus is an estimate. —
Sources: Boeing, Airbus THE NEW YORK TIMES

(BEIE G # « 115 305 P. 30 [(13) fZepkseit A ZM)

(8) B787 BT U N —F |ZIEH]
BEWZ6 7 HOT U NY —BIENFEAE LTV D B787 BN, W23 » HilEND F Lo
7oo BIEOFERIZ MEHNDOA—H—IZT 7 NV —A LT OAE L TR0
FNLICRIEMRRAE L TS &, SYIFHECIX, 2007 4= 8 AIZHIFAT,. 2008 4F5 A IC
1 5HZ2 2R ZEICT U NY —F 5B TH o720, MEED 10 HICHIRITZ 2008 4£55 1
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PUEHRIC, 7 U N —% 2008 42 11 A L <L 12 AIZIEHI L T\, A—A 7
1L, 16 H, FIRITN I 3 » HffEINL T, 200846 HIZRH &AL,  Ziud, 3
BB OFIEF R, 2009 FRI1ZIZ 109 #2427 VAN —F 2 &5 9 O 7R5HE X, K
IE2E L2 EONLFITR D, B787 kX, 53 DK D 817 HEAFIE S LTV
%o (wsj.com, 1/16, 18/2008) (nytimes.com, 1/16/2008)

The 787 Dreamliner, to be delivered starting later this year, under assembly at a Boeing factory in Everett, Wash.

(9) BRIES BT 2Bl BE D KRB

WRONEA X, 2011 4E O HET ZABGIHIEITHIZE 2 IV AT FE LG L TWD, L
U, ZOBRGIHIEICIE, ST A 22 ST oSt ER SN DL RMEZ A LT
e  ZORIEIZE > THAINDHEH AHFARIL, “NUF~v—F 77 [Z-> TR
BEND, NUFv—FUTE, REREEX R XEEF Y DT R RIC K - Tk
DONLREWEDOE ) Thbd, L THTAENRGDROMZEHE L FEEICHRE S
NHX&ETHD, Lol BMNESIT, SMESHOPRHERKICE ST, XvF~
—X U EEHTIEETELTCND, IHTIE, “BESE o S5EEE, “RUTF
v —F I NIER LT ORET LMY, REHKE ST L TWD e L
THRWBURICH T 2B /AL TND) B, L KREOHETAFAEELZHT (5T
B OB m<), EnE TR HEX, Z5MICIRET 2 ER KDL FITR D,
THAUTIL, BRERICHUE U CTHEA A DD I W28 2 il 2 7o 2s e Bl 2 & 5 TR -
TLZEI,
HETH, &< T E R UARIZ, “air passenger duty” 73, carbon tax Tl 7 < T, flight duty
WZARTTZ T OEFE R TE SN TWD, (FT.com, 1/17/2008)
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(10) K FAA, 7 1 U EUHZEDKER Y A LE B
K FAA 3, B2 FORMBEEEMIC, 7 ¢ U B EEROFHOKETRED Ana 2l L
7o (BUTEGEML L TV A IEITMKGE L CGELATRE)  FAAIL. 7«1 U B OfiiZe 2 2
2. FAA O —ERAKHEIZAE L TV RNES > TS, PR OKEHRRINAZ, 42X
AD 36%ZEHERT D R T, AR0D FAA OIREIL, WEEICHPER M ANE B S
BEML L. ¥ PIKSGEREICRY L. PR ICE ST, KB ER57E59, PR
I%. RAEIZ B777-300ER X 6 i 2 3 E A ¥ CTdh 5, (FT.com, 1/17/2008)

(11) #FEfiZe B777-200ER B, LHR Ze@s R
JEs—LHR BAO038 > B777-200ER Ff73, 18 H .
LHR #PEERT T, AR VUNRA h—L L, 225K
H BV R E 3 0 e < Fp o TR R H 2 A SE
7. B 164, K136 L4121, EIOBEL N
7z, JOEmEE OM 2 F I EZ B2 AAIB 23,
K NTSB., Btk m—n 2w 24k o E RN %
FAAH, (FT.com, 1/18/2008)

(1) 7424 (Jh) WMEFEREAN
MMOIRATA N — & — L EEAEZED Tui 25, E 1211 Hapag-Lloyd AG % A& Tui AG
AT OMZA LTS EHE LT, ZORBIZEY., Tui OFRMIEZ, N/ ~3—
X 0 Hapag-Lloyd OFENED N T AT ICBEET D, Tuild, PCLOBRTENLE
ISP oY) v B L A2 85 ST\, Hapag-Lloyd Oft &2k v, ZnEoMEDHE
RiTsh LT, Wl 72 2 ek Hriish 2 il 2 9%, (FT.com, 1/13/2008)

(2) "VIF o RIAL ATy IR A%

7 R ~—2Z@ Baltic Dry Index 73, 5CiH A25% 7% LT 6,462 AR A > k& 7x o7z,
ZOERTIE, FERZERITMZ T, WEKK TH - IO D 2 SDOZER P ES
LR ESbN TS, FEFEMEH LT 11,039 /Rr AT bl 11 ALSkA
A17%KF LTS,

7T VN OERGEA HH HE Itaguai 0 BETE TR 0 2 ORI 72 5 FEH & . Ponta do Ubu
OPASIOE ELTHPUICEEL TS b EbILTWn5, (ZOMSIE, kA —h—
& ORI OSRIEA B EE R O 2 KD BRI 5 & DBt L EbATNS)  LiL,
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I

E 72 EOFBLEICA T 5 RETEB OS2 Kk LT\ 5 & F 9D 0w G & o
TWAEEZ, (FT.com, 1/18/2008)

Baltic Exchange Dry Index (BDI),
exponential average in red. 200 day exp. avr. green

|~ BALTIC DRY INDEX_D1]--[ qc_xaverage(20) C | -[+ qc_xaverage(200) C |. [ 11 660

0 S S :-f10.600

____________________

-Fo.540

InvestmentTools.com

r i r r r i r T r i r T r ——t
Jan 1 Jan 1 Jan 3 Jan 1 Jan 1
2001 2003 2005 2007 2008
Chart created with NeoTicker EOD ® 1998-2007 TickQuest Inc.

(B E& mYRT 4T R

(1) B~ V7 BRITIRBRERD R
B & BRI ONEFEMEZ B LB ERD. ki~ 27 L
T ORI ~OIERICHR LTV D, AL, 2010 4E0 i
T g & AU 170km Z B s Rl 430km O~ 7 LT
A Sk L& $43bn (4800 M) 7w v=2 b,
(channelnewsasia.com, 1/14/2008)
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(2) 22— FURAD¥ ¥ FVRADBFID Tg500m (T L7

Eurotunnel ® ¥ v kL H—E RULAD, 2007 42, F1HTg500m (800 (€M) % A —N
— L7z, LML, MRS b o L&t 2007 AU AL, B A FBH 08 5T i BE
(MUC) MPEIE S NT= BT & 7o 7,

2007 - E#% RiT4EL:
Shuttle Revenue E500m +7.5%
Truck shuttle 1L ETHE +9%
Cars 214 i +6%
Coaches 65,331 & A3%
Eurostar fit % 826 5 A\ +5%
PRIEE R EH O DA E262m A25% (Oct’07 MUC BE L)
A E775m A 9%

(FT.com, 1/16/2008)

|71<7‘/1/& U‘/“*—I‘\

(1) (1) 888, 74 VDS —rett LR
WA T A WEEARFED 888 5, T T HiGIIINT D LW — ADBRFED I, T+
U B D7 — ¥ Enterasia LHEHEE L7=, 888 DT VT KR A B DI, 2006
FD T%0> 5 VEFED 8%IZHL K LTV %, (FT.com, 1/12/2008)

(2) f—Y— ATFNLAPR=z2—I—F T Ea2—
easyHotel 73, NYC @ Brooklyn & WAS & MIA ~DOiEH A 5B LT\ %,  easyHotel
X, 7790 F v A X ETNADRTIIVC, HICKRTAVERERT 2 L0, VR T L
RREELETHFEAFHBE L TND, ZTLTEBNEATARE ) ONUERT DT
TrFXATV—FHESTWD,  BUED 6 RT V%A, 34FE— AEORIC 60 fHIILKT
HEE5T5, (DTW, 1/14/2008)

(3) wAAERBNABRIANFNOLZEBNALBLE 72
WEAE D~ 7 A ORI, FiiAEEE +46.6%H 1 L T 830 f& 34 # (1 JK 1,500 f&M) (&
HEL, ZOBWRETIZ. SEPIC, v FOREINAIL, R Z N0 RE I
Z LEBEISTEA S, (—HEFEIZ, I A ORI AL LAS Strip Z EAl>TWn5%,) ~ 74
FRETE A 40 AR 5 L C 3k 7= Stanly Ho @ SIM Holdings (Lisboa & Grand Lisboa %73/
ZETA) 1. WEE 12 IO T~ I AIERINA D kv 7 D% Las Vegas Sands (Sands
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Macao & #i7-i24—7 > L7z Venetian Macao ZFi ) ([ZEbi7-, FHZEEUZ SIM
B TH $lbn OB S ETET HFEEFE LTS Ho ik o> Tk, My 7O
EINFIEIL, RERFBEFRELRDLIEA D,

T D@ VIP S 2 5] & 7T\ % Sands OFi4 /11 Ho KV $587) T, 2D
BONIASE LT 5725 9, (nytimes.com, 1/18/2008)

Las Vegas Sands opened the Venetian Macao resort casino in August, and it was a quick hit, especially drawing

wealthy gamblers.

Z DAl

(1) FANZRX—RZARFTIZHEDLN TS (nytimes.com, 1.20/2008)

Prince Abdulaziz bin Mousaed Cities of the Future

Economic City Saudi Arabia's rapid population growth
and high oil prices have spurred the

Investment size 58 billion A L industrial
created 56,000 country 1o Invels n I'IIE\'II !ﬂ ustnal -
: centers that will provide jobs for millions
Population 300.000 of young Saudis
. 4 n f.u
Knowledge Ecc City —— Hail
Investment size &7 billion i k
Jobs created 20,000 S i
Population 50,000 e -
,,.;_j_ Medina Riyadh
King Abdullah E ic City @ Tbioh ..
Investment size $27 billion . SAUDI ARABIA
Jobs created 1 million
Population 2 million
«— Jazan Economic City g —
Investment size 827 billion ] Miles 250
Jobs created 500,000
Population 250,000
Two ather economic cities are planned but
sites have not yet been determined,
Source: Saud Arabla General Investmant Authority THE NEW YORE TIMES
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A detail from a rendering of the King Abdullah Economic City, on the Red Sea. It is one of six new cities planned by

Saudi Arabia as it works to diversify its economy beyond oil exports.

The King Abdullah Economic City, shown in rendering, is being championed by the Saudi monarch as a way to

handle an expected population boom.

54 306 Rk 2041 H 21 H -20 - TD fhikse



TD iR THBEIY A0 KhiiT = L & > - @ PhoCusWright Inc. (PCWI) @ H A&
RFEIWZ, 1A 18 Bt L7,

AAREFEDI vz I,

(1) PCWI SREET DA T A UIATIRED L AR — ~ D B ARDFHHE ~DMRITE &
(2) BAROA L F A rATiESET D PCWI ~D LR —
D2ONFERFELRD,

Ai2, TD RS D A X3 — |HEE O TH# L TV 72 PCWI @O LR — ~E, HATH
SRAF&E CTHRGET D HIC R 72D T, SHEENSITHEE I+ 5F L Lz,

18R PCWI Yy v Offiilzt v b7 v 7 LT, HARTOMRIE & FHRINED
HEZPMaT D F & LTu,

il 5oy, ZOMEFEICZHRZBELO TR LNH, WMENZZ —H 7770,
(H.U.)

=K

#120 7 X 1
463K (F=F)
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2000 4 1 J 1
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