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wsj.com, 8/14/2012
1. With Frommer’s, Google Taps Gurus

T—TN, BITHA RT v D7rn—<—XEIL

a7 2 OERIZITBLR A 720 & 5 > Tz Google 23, FRITHA KT w7 LA v T
A4 HWM = 7 Y OfREEE Th D Frommer’s Z# B L7,  BHIUIAS 72 & OFERIIE
O M SN TOW R0, BIRE OFRIC L D & Google I3 Z LT $25m % 3 4h - 7o 1Ak
TodH D, Google D Frommer’'s DFATH A RFEEHNDOHBIL, T2 T4 U IRATTHR &
1 — I VAR RICHE OO S IR DIERIZH 2,

A= 74— DETETOERT MEARDOT A T v 7 2 F b FRITH 13D
LTI 7EA D, 72D Google 1L, il Frommer’s & BIL L7 D7EA 5 D>,
Frommer’s D%%177C0 John Wiley & Sons H & & | K OERBEAME A LoodH 505
Z %, Frommer's 53 Ao VICH LD, Google iE., #EAD T A K7 v
IR AR L TR, D7 4 — B A%, v—v (W) OFBF=aT
U IRDIZ,

Frommers®

Google (£, 2011 9 HIZVA R TF DL Ea—tL—FT 47
D Zagat Survey 7 HIX L T, £ & Y — ¥ /L —E X Googlet
Da—ANAEFEY AT 4 U 7IZHAE LTz, Frommer’s O 5
DOEETT D —HIVAEFRIZOWV TS, Google+t DY AT
4 7L Google Maps IZHH SND Z &%, iU,
Yelp.com <> TripAdvisor D&l & 72 5725 5, PhoCusWright
X, Google @ Frommer’s ® Bz 7 73 OTA DY = v
IN—=ZAD T T 4w I EBESITEAD ETHLTND, (a3 v
— A=shoppers=/it17T & WA L)

Google 1%, AT VEYV D7 m & EH TS,  Google YouTube D B 7 A =1
7 & AERE LTy A Machinima Inc. O &2 et S L7, % L C. YouTube ® 7
ik BT A i A BT 5720 $350m 2 RE Lz, 3T Y ORAITIMAT,
Google I, EANA WA Lo BEFSET LV OBFIZERY HL TV D,
Google (%, Android OS A4 — 7" NZLE =FIZHWEIZT 7'V OBR% % ST Apple &
OGN Emlb L Ckz, LU, &I TldER A — 5 — D Motorola Mobility % & Y
LA BEAS MEGRORIEIC LRI L TV D,
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Google @ Frommer’s HIL/E, DM D Web 1 MREEELET-H L DOREFRERELTZ D
221259, a—VOEMICKRGBEESTHREZELE =LV A ML RATERLT
VW2 Google 28, I CIXHEMGBEH O T oY 24— = v 7 IR RICEL S
TERARLBO TS,  HlziE, a— D AEEEREBRK L2 —FI2k LT Googlet+
D Zagat V' —T 4 U T EfESTARZEY AT 4 U7 HEE by FITEKRT D,

Google H& &, EDAT & v — I NVAREFBIZET 2 REOILROB R, BUEH S

RN ROBEEZZIT TS, Yelp <X° TripAdvisor (. Z @ Google DAtz 7
BRFTRDPRBRERDNAA T AFRTH Y FOHFRATHICE D L FERLTND, £
LT RBEARIAT RN A 22— P ORERBRRMRF R EHEA TV D LB L TV 5D,
LU, AE O Frommer’s BT, £ OBFLD/N Sl TR EOREE Shpnie
A9, Googleld, =—HOFEMEDM EZHHIE L TWNDEDTH > CTRBFRIITS

TIERWEHZTERERL TVD, RO OXRBHPTX, MR OB RIL,
SMmOHBICSFONTZERO—HETH D L E 9D Google DERIZAE L TWVW5D,

Google (%, 2010 4= 7 HIZ ITA Software %
$700m THEUL L THAT DI~ K & < e Taking Off

72@] - 7%_0 LT H/EE'E L:'Fjlfi %@*ﬁ?f?'ﬂ-“— gdSS;I;\;ellnznd leisure online U.S. online travel sales”

B = Flight Search # 3> H J:U-“fg_o Google S3billion oot e G125 BillION -ooeseessser s sestnes
I, —REBET VU R TV L 2 E R
SRC, 4FfA] $2bn ~ $3bn DA TEIE A A &
BWTW5, REFOFBEICIT
Expedia X° Priceline 234 Zi#ila T\ 5, K
[E OBUEHRATIES 1L, ME4E $2.56bn DA

0
2008 09 ‘10 11 12

0
2008 09 ‘10 11 12
AN %ﬁﬁ)\ L7, Z X 2010 4E ESTIMATES ESTIMATES

“includes online leisure and unmanaged business travel sales

Ioe +406%j3% }: foc }:) . ;K D FHE} 1% . H/Ig Source: eMarketer The Wall Street Journal

£ $100bn Dfitf 724 T4 THEA LT,
DX TA VAT, R H10%EORENBF I TV D,

kD7 A,3— | Rick Steves & Moon 7 7 > RO H A R &£ L T % Perseus Books
Group O 4 A K7+ 7 Avalon Travel iZ. Google ® Frommer’s BT B BEIZ /2 b7 b
FoTW5%, Rick Steves ZRBET HDIE, Too72 1 DDFHETH D Rick Steves & A
ST HIELMFELRVWEALT Z 2 FIZRERAGFEZAL TV D, N

154, 547 Rk 24 42 8 A 20 H -3- TD fhis<>



NYtimes.com, 8/15/2012

2. Frustrations of Air Travel Push Passengers to Amtrak

KT LTy 7 BREPMEREELED

Going by Train Washington, New York, Boston % i 5* Amtrak At H[RIERHR S |

Amtrak's share of the passenger ﬁﬁﬁgﬁﬁg 72%0 TW5, 10 ﬁzﬁﬁ 1%, DL 7%71@ L US 7%71@
air and rail market on the

Northeast Corridor has grown D ¥ PER ZOHGEEEL TV, M2EEE R,

significantly since 2000. e % o ) 5 — Bl SRAEOREEIC L D EORER
Between VIACTRINTECY I RT =2 a DT A=T 4 —

Nashinglon 7y ©EE THEAIZ Amtrak O Acela FFRICRY ATV 2.

NYC & WAS [ TiE, HRIEEID 75%D k% S Amtrak % Fi]H
LTW5%,  Amtrak FIIF# 1, 2000 4D 37%0 HAE0L b
L7, NYC & BOS [Tk, RHMIZ 20%05 54%IZ
ML 7z,  Amtrak OFBRZE 0L 3,000 TAE,  ZOH1/3
23, Amtrak THE—F]2E 251 E L T 2 dLEAIESRR D k& 72,

00 05 g1 ZOBERTIE, Bty e Wi-Fi b —E 2 ORI AT
HETZ,
Between
New York Amtrak T 22
d Bosto
i NYC=WAS 2:45 ($145) 1:20 ($236)
NYC=BOS 3:40 ($104) 1:15 ($229)

Amtrak (%, 2040 451213 4,350 75 NCEAED 4 IR 238800
FTAHEFHILTWAS,  Amtrak DpL i, EfL LA >
77 LHIEE, OB BESCEET 30 FaniciliE S

%0 05 41 72o  Amtrak [Z, JEH $151bn OFIEO & HETTE & M
Source: Amirak BOMMEE 2 RE LD, MEIXZOTEOTF Y,

THE NEW YORK TIMES

AT, BUSEBAIZ L0 EE STV D IRT-O Amtrak ~DOE &ML Z > T\ 5,
Amtrak (X, FEE, B S $1.3bn O&FeENEZ L TH HWeA 5 AS1.2bn ORI A G
FUL7e,  AEHEEGHE TiX, $500m 1TV A ZREE $200m LA EOE¥EFZE 25 E L
Too  BREBENEERWIGEIT. SEANREETSNIERT 7259, N
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tnooz.com, 8/14/2012
3. Record digital usage during the 2012 Olympics suggests a strong
staycation trend

vy Ry VY TITDART = —va v

2008 FELLR DR DI T, Nx DIRIBIRITO NS — U BELSDH D, T,
%Zoyn s R 20124 8y 7 OEFHFBRAHOFREZHTH L D X972,

NBC (&, 1976 FEDOE > b U A — /A HiwLIR, EOA Y vy 7 THRRKOHIESL 2 815
L7mEE-oTW5, MHBEEE 241,000 h AE#ESL-a Y RURgH, KESL Rk
RO TV HEREDA X hedeolz,  [FEKIC BBC b, EE A4 Thm OHEEE
Ak LI ST D,

AR R EIL, AT —/7— 3 3 > (staycations) NEH 72D TA H D, JE[EH & K[ET,
HORT—F—a N Ly RIZRo>TW5b, 5 H @ Harris Interactive poll (%, K [E
HNMERO~Ya U7 4 —DEHEEERITH 2 WEENMITE D S AN OHEER O 7 —
U IT— D TEEMR L TWDH I EEEXIED TS,  Travelodge D 5,000 A DFE[H
FRANDFHEIZ LD & 41%DEETRAABETKRIRZE I L TWDZ &2 oI LT,
ZHE, BIEORAL Y b +6%EML T 5,

INOOMGOMEIL, FEEOBLE 1/3 Mekiay7e 1AM ORI A2 X0 FBEHIF OIR 2

(breaks) IZHRITONZ —ZEHELTWLZ EEZHLMNILTE, b DORMIIKIEREZ
ELRVANTELDOL T MEBMONICEZ L ULA N2 b R=a—A X b—U —%&&
LROTWDDNE LivZeyy,  Info-tainment (information + entertainment) %% L A T
AR

V=X NVAT 4T o AV By 70ty R RERA ==V DREZE
D P EELRKEEERZL TS, By RUHETIE, 3,600 5 OmEMNRa X
Y= ala=7 4 —OMEZEOMIZROL 72, (VY — % /L TV et
Bluefin Labs 7)) L2>L. 246 D TV a~v—y v /LA L7728 #»[EH 140 REDIZ L A
E 42 TH . Facebook, YouTube, Twitter & H\VMIZF DM D Y — v )L A5 ¢ 72XV > 7
LTV, (Z—r Ul L2 > N AT, Kearney i) 24056 D{EZEIT, SAY
Media D Z & V=3 v VAT 4 T & BGHEIREITMEN 22T £ TITEE S TR,

7 U A NI, BETEAANNAEGOIRERRHICOHERL TS EESsTS, B

154, 547 Rk 24 42 8 A 20 H -5- TD fhiRss



travelweekly.com, 8/14/2012
4. There’s untapped opportunity for travel agents in medical tourism

AT LT« —1U X LDOEIR

AT 4 Tv = XL (MT) iR EHRATHREL TS, ZFOBEAHEIET S
DITEE LV, 2009 4F(Z Deloitte @ Center for Health Solutions 7' 2 2= 7 R 33, #&>)
DR & 72 TTER H B TEAMIHIRIT S 2 KEADMER +35% THIIN L T 2012 4RI
160 T NIZET DA ETFRILTE, AT 4 DNVERITEHED 2 H L4 > | Patients
Beyond Border 1%, #£2 12 2010 412 60 7 AN &H#EE LTV 5,  WAS @ Squire Sanders
RSB, SFEOMRO MT fi O %L $100bn & FHIL TWes, 207 HIZ
ZOTHERE L, 7 vl X ®d Medical Tourism Association (MTA) &, EEHWY
DKEDESFRATE 1L, ERRE & FITE 265 LT $8,000 ~ $12,000 Z {H# L T
HEHELTWD, ZOFEIZIZ, BRHIZHRT 2 EERITECMH SRV OBCE =~ &
DETOEANGEN TN D,

KAMT i LE 10%1X, IEANCKLEED
DR T, CHLOMET. EUR R Cost comparison for selected surgeries

SURGERY US. INDIA THAILAND  SINGAPORE

Ze S T DR E LT REWERE L7275 MT  Heartbypass  $130000 $10000 $11000  $18500
ZAEBEICHEE LT 5, Patient Protection and  recement 0000 #9000 810000 812500

== N Angiopl 57000 11,000 13,000 13,000
Affordable Care Act (FriiA/S~%47) 1L, MT isiid : s . .
Hip replacement $43000 $9,000 $12000 $12,000

WCRE B AR 52702 A 9 & MTA I35 - Hysterectomy  $20000 $3000 $4500  $6,000
T ) 5 571\ @ﬂb \ @%% (1: qu O)E v \?%;‘ “LO Knee replacement $40,000 $8500 $10000 $13,000
° T Spinal fusion $62000 $5500 $7000  $9,000

H%‘: Fﬁlﬁ % % 2_ }:) k . y‘isa:?j—* < MT O)jj‘zﬁ A U V4 SOURCE: Amercan Medical Assoc ation TRIBUNE GRAPHIC
FRHDHEF DD,

MT %, HARATEEL TS, N2 H U —OJelEHER O Gyor (21X, HEANE R
AV NEIKEAFHFED 160 DR EEDGFIET D, HENGKEIZKRD MT bFE
T 5, KEEBEZBRGT D70 L0, BUNO— N> FBORZ BT 5P E AL & DK
EHEMRLEENED, LI WANARBEBHTMT IZHRATREIERL TN D,
BHTEN 27 5 X 3 # )1 Rochester @ The Mayo Clinic (1%, I 5 BE B LHE
TW2%,  Cleveland Clinic (Z1%, 25%D BE DA A AINLA N HFFIL TV S,
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HATEMAIE, /Y 20 MT HBIZIEE AL TV eY, 2 4E/7IC American Marketing
Group (AMG) 23, 2 T OJifiT2 4k 7 )V—7"Td 5 Travelsavers & Network of Entrepreneurs
Selling Travel (NEST) ®7 7 4 U = — MIZ%} L C Well-Being Travel 55 # 7% . L, £
BATESACHR LT MT OB SRS &2 £ L T\ 5, =@ Well-Being Travel (X, MT
Z Bl 2 D ATk L C MT B E OFEREZ 2 LT\ 5,

FATEAE, MT S TR T LAY — L Ro TV O EZRMT OLERH DH, Wb
DZILDRT VT, MT DEER TV AY¥—7, 7L/ kYU a®d Hyatt Place Bayamon
and El Tropical Casino (156 %) 73, San Pablo HIMA Bayamon Hospital ® % [Z{Z 2014 4
\ZA—7">9 5%, Health City Cayman Islands Ti%. $2bn @ 2,000 K % £FF-Ofpbt = > 7
Ly 7 ADBEPIEED, I TORTAOEBRGELTESS,  SEEITIE,
Courtyard by Marriott Bali % BIMC Hospital Nusa Dua & #£#% L 7= Bali THJ&H T MT /X v
F—VEARET S, R OEFRRITE O T b A4 72 WilE Cd 5 Bumrungrad
International & #E4% 5 43 DEFTIZ 72 % JW Marriott Bangkok (£, APl & ABgf% D BHE O
P72 MEZ IR LT D,  Bumrungrad Tl, M 42 7 AL EOFEBREE (2EE
DI 40%) (N 24,000 A3 KIELN) 25KBE L TW 5D,

BUF b MT ORBUZE LTS, aprbe70oY—J XARRT—Y 22—
Proexport Colombia |&, 2009 4 X ¥V MT #RELZ /)2 F VT4, Cayman BURFIZ,
Ascension Health Alliance of St. Louis & - > K Narayana Hrudayalaya Hospital & D& 5
1% D Health City Cayman Island 7’2 2= 7 F &2 L TW5,  Jamaica BUf &, MT
O7aE— g ICEYVHLTWA, ~ L —3 7 Tl&. Malaysia Healthcare Travel
Council 23EHE L T\ 2,

MT OBEIFEBHATIERY,  BUIHATHRWGARZY, HWIEFICLND AT
LRBED =505 T 5, EEERZRDODLANTZLLZV,  ZOMIL TR
HEOTZODNTZHTZ, 2009 40D MTA OFIA T, EERITE O 83%03 Kia H[AIAT
FH BB E R RITZ L TW\W5bH,  AMG @ Well-Being Travel 1%, i1 T&401E
B LA RO DERITO 7 7> VT — 4 =l 5 _RE TEHRVWEF - TW
5, BERVAZZELFREZEREL CURITFRFRICOAFERTIHIRELELE TN D,
Well-Being Travel TiX, ¥ A5 12 Z A F M Columbia @ Companion Global Healthcare

(CGH) 7 7+ VF—#—L@#EEL TW5, CGH & iiTe M Tldaskn 22 Bk
T—EgER STV D, CGHIF, ERRITE D $700 2> YT 4 77 4 — %
INLT, ZOBEFIIRA N7 4y MLEEEREREZELET, N
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5. Hohoo==2—=R

| FRATHi@ - TD |

[EARIT==2— ]

(1) HEBEFTLI b THRLNE

7w 2Ty —E, MR ZETFIE L2 L L HEREZHIT 22 L 02 D THE
fili ATk, LirL, 77 7 av—nER LB T, 20 Travel 1.0 D& 21
REREIIC IR > TV D EhfITa > L > b Gillespie 35 > T\ 5,  JREBESF 2 5k L
CRONWTHBOETFR—va v 2ET L2 LR Ry, Lihb, AVEN
HRLTWLHEARTIE HIEEDOHED TN F TN~ R Py =X 0 b X DD Y TV
A LDORA Mtz R< > TWo,  HIEFEDOHR, b7~y =M
TIAY— LRI LML bl EREHT HEAL TS, Global
Business Travel Association D FAAIZ KAV, HIRHFRIZHE & 72 1 B (managed travelers)
O IR 72 R X, T 3.4 JAT $3,663 L7250, BEOMRED L ITHENT
TELRWEEOH B OHBREIX, FH 3.9 JAT $2457 L7zoTW\Wo, fhEICHIET
filZz BEICSE G, REEAR NI L1225, LML, 22 CTh PHELERITEM
DOWMD 2 SDOEBIIARFIKTE,  Gillespie I£, Z#L% Travel 2.0 LA TS,
(travelmarketreport.com, 8/13/2012)

(2) REEABNERTEHM
KEBUF —fIHER (GSA) 23, REEEA FHROBIFKE OfEH & RFEOHRA Y
% 2012 AR LoUVICERE Lo, GSA U, 240, HaRE O RIFHITGZ FHE L TV 7228,
COGEEERLTEITOL VRTS8 L Lic,  HASHEICK D A$20m O
THEHEZEGECTEX 57259,  American Lodging & Association % & T2 SR HAIL, Kig
HI AR CEZ 3 ERORE Y IR B LD EFT > TS,
(travelweekly.com, 8/16/2012)

[GDS B = = — ]
(1) TAV B U EBLTSTA4 2T 4 EMD B
Priceline @ Electronic Miscellaneous Documents (EMD) % Fl|f L 7= AA #1122 D Preferred

154, 547 Rk 24 42 8 A 20 H -8- TD fhiRss



Seats lR5E75, 7 H 31 ALK 2,087 & 72 o7& ARC H3%&EK L7z,  Priceline 1L, AA
fizenZ A4 v haxs SEFMA LT, ARC#H O EMD #4L# L7-, EMD %, #it
28410 ARC B T — B XA EE LT 5 2 E N AEREBEBFAI RFF 2 A M T
bo,  WZEStE. AR —E XD BEARER Web A MEHIREZELEIETND
edlz, (%Y GDS BHIRFEICIHMAY TH H72012) 1 FLL EATICEA%E S 772 EMD
DOABEHEL DS HEIN L CTuNZe Wy, (travelweekly.com, 8/16/2012)

(2) GDS==—X 8H 15 H~17H

8 H 16 H Amadeus & Lotus Travel 3% fiT#HE L7z, 2D 10 DRI L D HHED
Lotus Travel (X, HEHE T TR T T v b7+ —L EAELT TRTAT A
Amadeus Travel Office Manager System % & ¢¢ Amadeus D #-FHD > — )L DFI| A
MATREIZ 72 D

8 A 16 H Sabre 73, i D&M ZE BS CMESIOfH Y — B A EE O GDS #HK
AW TERZIR 7, Sabre [X, Z DANES T Sabre Red k{7277
Y N7 = LDTEEITOI,

8 H 17 H Sabre 7%, AviancaTaca & D JitiBZEITIESL LT,

(tnooz.com, 8/17/2012)

[ DO RATHE= =2 —R]
) . Sales Squeeze
( 1 ) TV—K EE E ﬁﬁﬂﬁ Groupon’s sequential quarterly

revenue growth is slowing

Groupon D 2 VIO AN $568.3m & 72 -7z,  RAUHERM g
L +45% DI TdH DA, 5 1 DRI T, +1.6% DM 125 N0QTR 4 0
___________ o7
bole, AMFHIENORE 2L, & 2 T 0L WEMMLH
AT i 72 £ @ Groupon Goods iR7EIZ &L 5,  #IRFEFETIL, H w
12

60

40

20

1UUEHIEE CAS%IR T Lz, BRI, WEES20 1285 B350
K BB D$6.15 7 TWb,  Groupon I%, EIGLIKYIHT O 2011

DI %3 U=, (wsi.com, 8/13/2012) caxs dsmee )
A B R B %
$578.3m $46.5m $28.4m
+44 8% A$101.0m A$107.4m

(2) VANV b=V, Y=V VAT 4T TaIa=T 4 —HK
Virtuoso DFEIRE 3D Travel Mart 2> 5 Travel Week 12V 75 0 REnr=, F L THAT
T RARA P = ERY TITA Y=L RO FE L)~y LRy NU—2 T | DD=

154, 547 Rk 24 42 8 A 20 H -9- TD fhiRss



Ra2=T 4 —IZHAT D, Virtuoso.com D Composer T— = >k« 7 A7 ~ v 7,
IDAIa=T A —DEFNED AL —RTHERLKHETE D L) ITHERILIN D,
w7 AR, VT — Z—=XICHET DL DO AL A O SNS HNICEH S
N5 &2 b, (travelweekly.com, 8/13/2012)

(3) MBERAF Y 2 —LEBHT 7Y

FNANRAITT 77V BIFESEH Mobiata 28, DAY a—NEaTF = v 7§ HHRO
THVET T T L— R LTz, FEAERME., S5 — MRS, LSRN, FRm s v
— LADERMIERERET S, o7 7 UK, RO 16,000 ZEP & 1,400 #EOMTLE A
OIE 2 S EE G A ° 2 oo 555 TRt %, (latimes.com, 8/14/2012)

[ ____evaw 35
P ——
TripDeck +

;) Oakland to Los Angeles
Departs 7:00 AM POT
Hertz Car Rental
@ & lossom ror
(=] Viceroy Santa Monica
Ghecx in 4:15 PM PDT
fl Abbot's Pizza Co
5:30 PM POT
THURSDAY
= Coffee at Peets
9:30 AM PDT

AUG7 58B 2 2

o——o
K =

! Getty Center Visit
1:30 PM POT

(4) AV v MIZEOMEF—CAEFRA

K LCC Sprit fLZ2 OfFH— B ZAEEF AL, BINAD 40%IZELTWD, fkif, 7
0 U X OFRELEEFT) D Passenger Usage Fee NBUNOBLA i S b & L CHIIA
FRERE SN TS, 2012 FF121E, KIERE OBLHENIZ %S LT DoTUC (Department
of Transportation Unintended Consequences) 7 4 —#Z & A L 72, (tnooz.com, 8/14/2012)

[ Spirit Ancillary Fee)

1fikEZYFee| FHY  |Pax Usage Fee| EEFIETE FHER
2006 $4.80
2007 $10.96
2008 $18.61 $59,627 $2,330 $10,975 $21,515
2009 $25.91 $63,222 $20,596 $18,819 $23,561
2010 $35.00 $91,393 $47,367 $32,512 $23,120
2011 $44.79 $168,290 $71,757 $42,112 $25,927
2012 $51.57

154, 547 Rk 24 42 8 A 20 H -10 - TD fhiRss



(5) Z7x2A AT v 7 DIEERA
Facebook D JAFFIL AL, 2011 FEDRRILA $3.7bn O 85% & MERKT D, T DAEN L
LCW5, JEARELRESE 2 WEMRE CIE, RSN TR +14%8, B4R S
e +28%HE L2 L TW7evy, 2011 FFORTFEHER +87% &L D & RIEIZHERME T L
TW5, FB TIEREMRIAE LHER2WEASAL VBT, JVZ<DOAD FB I
TI7EBALTWDLDOY FB OINEE LD NBAEML2WEBO 1 57, FB Ok
i, A46%LIET L7Z, FRMEETFIZ. FB OJKE O EIZEMBEH N TWDE 15
7. 5 HiZiZ. General Motors 7% $10m @ FB ~D it gz ik Uiz,  Jid 07t
DL, DF Y ROIBFHMETE 2V FB IR SN~ —F7 ¥ —T= HICHER STy
HD72,  Google X Yahoo °Z DDV A M, 7V v 71X > TREDFHNN TE
DIZHKF LT, FBIZIZZE OFHE O FIENFE LRV, ABHED FBX—T D “Like” O
ik, " ORI ICIXEEE OOV TRV, FB QA% I, FER# LW TV R
HLLE->TWD, FBIX, 774NV —ICK LRWHEIFH T, FB = — W DR EHEMIC
MHTHREORHF L EDOTZET T 7 4 —OFERELEZICET L E2HRFTLTND
(wsj.com, 8/15/2012)

Screen Grah Social Status

Google is winning the race to gain the biggest share of U.S. online ads. Advertising growth on Facebook

$15 billion = has slowed.
Coogle
$13.18 Ad revenue Other revenue
e
M0r e $1.25 Billlon o
YaHOO! TUR(R) Fecoconceiacsibcmeceroariass
$3.0B
] 075
Microsoft
0.50
$1.88
__/ o2
0‘ ; [ ‘ ] ‘ : ‘
2004 ‘05 ‘06 ‘07 ‘08 ‘09 ‘10 n gL7E

Source: Company SEC filings
Source: chlarketer fielWallstectiouna] The Wall Street Journal

(6) MITOEEMS
WEIHRITEZ BT 5 AN TE TS, NYC OB LEFRFEHATCIL, @ 15 FRH

Lmoﬁwwﬁ#%%LfﬂG%zb%ﬂjbkééofwé AT AL & EEEH AT
NAEBIC, FTANOZNLHITORHBOT L ANy Ty av ey V7OV —E A%

BALE L 7=, 4z7iw kaﬁ%%&ij BAFEE R OB, 411
1 A% D $800 @Jjﬁﬁ%ﬂ%%%Eﬁin%#Hiﬂﬁ%%T‘%%.6 N7 ARNEBEN LTS,
F 7 2~ OFRLIEFL T OEBRE G2 55, (NYtimes.com, 8/14/2012)

(7) T—=R—27arev—&F UV RHEITTF
Abercrombie & Kent 73, #7777 > K Connections by Abercrombie & Kent % 9 H (Z ik 5E B

154 547 FRk 24 48 H 20 H -11 - TD s



Wd 5, ZOFT Ty RIE, FHEYT AL FITIRR S Y 7 ¥ % —OIEBIZEHET 2
=7 4 —OEONEHIER LTl 2 A30%E T SETWD, BITASIT 6 Kk 17 K
THINE1L 28 ALLTF & 725, (travelweekly.com, 8/14/2012)

(8) Z=ZETRERIE

LON O LGW ZE#ED b ¥ 0 B — T, A—"—<—7 v hD Tesco BNA XTI T 47
IREEL I A 2 WRHERBRAVICEZE L7c,  FIRFRATICH T 5 oS, M2 THAL
R EDAEREEMETEIL LT ITN DR TCRFICHBICHIESEDL 2 ENTEL T RT
LTE, REEICEEUH SN E 7 7 7 AL T, BEY TOREMDON—a— RE R
YARTAF ¥ LTHEXT HHMAREH SN TWD,  FEF, Tesco 1%, #EY UL
OH TN AD EBEEFNIZN—F v )b« A—_—v—Fry NEE LT, BEHEM
FOREHLIRFEIZAAT) L T\ 5, (tnooz.com, 8/14/2012)

(9) kFTN, Va4 r¥—>v MNIAZHERE

W22 R, B EKERTANEZ TS, LA 2 —Fy MRAIZKR &
LTHEE LTWABERETIVMNELY,  American Hotel & Lodging Association & STR @ 3
H~6 HIZHhIF T L7- 12,000 #FFO R TV OFHEICL D L 23%DART LN A L L—
LA H—Fy MIHZAEEMEL TS, 200846 H XV +8%{IMLT\W5, %%
B TIEBESL o T EWE R TS, ZFHERT L TIE 84%., LA TV TIE 76%7
AE =3y FEFEHEL TWD DK LT, 7 v T A — v OKRT I TIE 18%, Fik
D ETIE26%, 87 FAORT A TIIERE LT, PAREROFH T, 25%
DERTIANEEE LTS, 2010 4£D 21% L 0L T35, #lfEEz—ERL
TWBERT ML 79%IC Lo T s,

T aYv—08RIZENLTHD, 3%DETIVRENSAL NMERRIC L DT = 7 A v
T 1%DRTIVRENRA ERIZ L ANV — A F—52Z TS, BE—OF =y
7 4 v Kiosks 1% 7% EAH L TW5DH, 2008 FD 28%70 6 KIFIZHHAD LT\ 5b,

(businesstrave,news.com, 8/16/2012)
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(10) 7> FuA K, Z—Z A<y 7 100 FEHHREERER

Google Maps 73, 100 T LA EO R OE 2L AT L OEH % HEFE L T Android @ OS
DENANT TV TERRT D, HION—=T 3 VOFREDIZIZREOR T LB AT %
LOTM, FENTOET—AR0a T Ly 7 AT HRVFEERNS BEICEKRT
5., LT, ZOE#H%E Google D> 70 # 7 k L#iA LT Google DULEETHH VIA
NG HR O % 22— I35, =2—%1F, 7 =R HKFEEAY A FD Google
Offers TER| X 7 —AR 2B L. Googlet+t Local CLUA R T U ZHE L., 1 DOHGATOAE
THHRICEATAETUIIT 7 BATESHZ LT D,  Google 1%, BIHMNITENA VRS
DOIRFETZNT TR FIMES I &4 7 7 —ORMEHIER L TWND, B ILOT Y BT
X, BHAGZICE > TEARRIRR 2 R—3 b2, RBIE, WiFi &Ly 7
PRIARRECTH D0 E 272, Y oaeny ROl FETi Wi-Fi BB A - T
b, HEEMEIT, dEIN-ooH5, 9 HIZiE, Apple @ i0S Ok EIRNFHEE S
5LV ERHEA TV D, (thooz.com, 8/16/2012)
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e &

[k ]

(1) /%A 7y M iPad 23 K4F &
KED 16 FADTTAR=FEEVFRA Sfay b iPad b L RO X 7L v
Fearvba—2z2EHLTWD, THBEHOT 7Y r—a i Tnbd,
Foreflight, Aircraft Merchants @ iTerps, CoDeveloper @ PilotE6B/WX 72 E D7 2 7 ) 7
va N —ZADWRENEAT,  Stratus (T, AT a TAOR—=Z TN —R—7,
JA YL AR KU —ALO NEXRAD L — & —|d, text weather, winds aloft info, GPS 7K ¥+
2% iPad IZRFRTHZENTEDL, FOMOANKRT 7Y r—3 3 I2iE Garmin
Pilot, FAR/AIM, Control Vision Anywhere Map 72 E BW/F1ET 5,  AAMLZE1X, iPad |2 &
STA Y bDTTA My TORMO~ =2 T IIVEENIZIRT D, 1 A% 18kgs
DOE BRI ATREIC R DR, M 120 5V v FLVOBRERHEIKITE SE,  iPad
A= Z A bbb, QF X, FNICRBEHEDOREREIKEZ iPad 2 Zfli~ 7o
TR ADT T T KT DEFHE 72, ((thooz.com, 8/15/2012)

(2) TAZHZE, PIHDTTHRZPH SEARICEFHTFE

DL #fiZ8i%, WEAERH DTT &P H LAX O 2 B O BKREZ #S L7, ZONDTT %
SEAICEELTWEFE->TWD, ZOEEHGEIZK LT UA & Hawaiian %% (HA)
DR TWD,  PHEEZE X2 -7- UA X, DLITPIHBEENZ Y R/ITRET D
REELEF-oTWD, LT, ZOMEHTUTLTHHESFOMERGELZ, HAIZ
FH KOA Z, AA IXPIH LAX ZHF5 L7z, HND BEHOSEHEAFHHEL TV D

(travelweekly.com, 8/15/2012)

(3) KREDO&ZRBHELWVHMZERE
KETROELOVMZERIL, 77> Fey=4r7, BRBESEUMMI, SMey b
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TEL 77 Ry =42 EZ25,000 7 4+ — F~10,000 7 4+ — R DFERII/V— K [canyon
tour] ZEHIEICERLIZGDE,  SFOBO&MED EZELELY, FHIENCL
SIRWVERE, ZO— bR LT<ND, BHEOLV—FTHELWERERAELZZETS
N5, LGAZEWOWERK 22 ~O7 7u—F T, REINEDL SR~ Ny Z D
FOEHRDZENTED,  WAS O Reagan National ZEHE~DILN L DT 7' —F I3,
RE~y 7NV T LTI O TEFIZHARTA bR ERE T LD, (wsj.com,

8/15/2012)

MARYLAND e
4 Park

VIRGINIA
Artogton
Memoria Bridge
Pertagon

RONALD REAGAN.
WASHINGTON
NATIONAL AIRPORT
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ROUTE: Approaching Portland International Jetport, Portland, Maine

Portland Head Light 1.
(shown in photo)

Commonly used
MAINE v

Cope lzsbeth
Lght

ccarran (0
NT'L

AIRPORT

NEVADA !

(3) yyRxy=x MiZE $10fE LT

Southwest #1228 (WN) 23, 8 H 19 H. Efit&R 500 ~ A VLU T OB OEE 2 1EE +810
M EF L7, UA DL AADKFEIMENZNITEML7Z, WNIX, =X EFOE
DITHEEE LT 2R MER SN EE->TW5D, WN OF 2 TUEHIEEE T +6%
FHR L7z, TR +12% THio 7z, SEXEEIEL 5% L T $150 Th o7,
AR 1T +42%H48 D $228m Th o7z,  RFEKICHM LT, 1T L A EDKMZES
FIE 2012 FFITHERE L CRIZE 25 E LT D,  BHEHIRIC X 2@ EE B RZEO LT
W5, WNRYU— RTEEEMEETFOIFE AL T 5, KA WN S 7
VIEEE BT ORIRITE,  RKROKRENMIRE R Z#@E L TV D057, (aje.com,
8/18/2012)

(4) TAV B UMZE, BRERBEEMAI S BB EHtH
AA fTZE DR EFH E#A Association of Professional Flight Attendants (APFA, 18,000 A)
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2.8 H 19 B 595%DE I ETIHBHEZMUE L2, A vy FH Allied Pilots
Association (10,000 A) 1%, 8 A 8 H, C-11 HEli& OBt 13.5% 0 525t
T ESEZES L7z,  Transport Workers Union (24,000m A) (%, BEIZAE L T
DT, 3MAETHE Ay MEENFLTWD Z LD, AA [T, BPEIRE
HIFEIIAA vy FOBUTHEDOEFEDORRZ RO TWD, T, —EHOMIERE
ZHT LN, BIEESHTHERMDSNATZREEICOWNWT 9 A 4 HIZED TRETT 5,
(wsj.com, 8/19/2012)

AAZED /A 1y MA APA 3, A MEMERKREOWEH LB L7 L 8 H 22 Hif->
Too  MUZEStLOF3ERIFRIX Railway Act (IZ L » THEELNTWVWS,  LaL, C-11 D
S ld. WRPEIEDN TP IEIC I 2 ATREVENFAE T D, TEIETIZ, TS T &G
ST AT MEREBSOMIE LT 2T b, HPEREB P S ORK
O, D% 30 BEOMAMIHE 2RI RICHEN A MEZRITTE L2 LIRD, T
LT&trmy 770 hTEn K51k sd,  Lal, A FOFEMT, HES L
Presidential Emergency Board /T A L7 WGADFETH D, ATV X —DA N OMEFRIT,
KETIFARD T/ IV, (wsj.com, 8/22/2012)

[BRMN&T 7V #]

(1) 41—V —V=y MIMNLE., ERBRIZEK

EasyJet DAL TREEED Stelios Haji-loannou 23#&H] L 7=, Easylet =& Michael Rake
ORESENFEDS 8 H 13 H B SN F Ik £ T 533% D THIRS N7z, 37%
DR EIRAET D Stelios 7 7 U —DNERHE% 2 Z R L CRIAIK /02 D Bilfie 4 2k
L CWiz, Stelios 1.2 FF DS EOEBENZ L LI, Libor A% v > & LD Barclays
DIEFEE B ZFIA TN D AN D easylet = EMMkHLILMENH 5 & FE L T,
EasyJet [Z. LON=MOW @ 2 SDHMHED 1 DDOEEEAZ HIEL T\ 5, KL 1S
L7=%A1E. LGW=MOW il 14 4 #EMiT 5 FETHD, DT RILBMID
IAG BINIZ & 0 4 L7 HARHET, CAAIX. 2 10 HIZ Easylet, Virgin, BA D)5
QAL 5T B TER, O 4 RO IL, Easylet DEMRORKERBRO 1 DL b 72
59, L L Sharm el-Sheikh @ 5 B¢fE{#E & 0 134, (FT.com, 8/13/2012)

(2) FA4V VT OMESH

ANB 1{E5900 FANZRZT=FTAP2)VTOTITAE, 77V R KOETHD 1 >Th
HT7 TADLNE T N RERRZER®RET 7 IZERONTZERIZLEL Y E LT
W5, LL, TOBELITEBEIZHA V=) T OETOMESIL, MBERET T
AAZHIEMEIE LR O ORBURT, DU EIE ORI,

2006 4 10 A F v — X O Arik Air DREE 2 B LT,
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2008 4 11 A Dana Air 2N EMLBHAE L 7=,

2010 4£ 4 A B DSBS EIN G5 U 7= i 22 S ISR 0 $1.8bn DR 2 F 3,
2010 £ 5 A AT IVEE T8 % % L7~ Jimoh Ibrahim 75, BUR 2> 5 $220m 2 {80 = F

Nigerian Eagle Airlines D~ ¥ =5 U 7 ¢ —#k%& $270m DB EIA 7 THIL
L7=, &L THiZES4 % Air Nigeria & L7z,

2010 4 Arik OFIEFERE I +15%HN L 7=,

2011 4 2 H Arik B, < O7 7V D HHERIEK,

2011 4 4 H Arik, Houston f# % &5,

2011 AR Arik & Air Nigeria D2 < D/3A 1w R D3EH AR Z 8 H 2 T,
20124 5 A Air Nigeria B787 X 4 FEFE V1M FE R,  LON f#BA45, 5 HIZIX PAR

& ROM (& BAshd 2 L3k D,

2012% 6 A1 H Ari Nigeria D731 1 v b A EBG 5KV E RS OME L B HIZ

A NN,

201246 H 2 B Allied Air Cargo #4723 7 — 7 ® Accra THEY%, 8% 5 FEM TRAIID

HRFWE2D,

201246 A 3 H  Dana Airlines D& A Lagos TEEVR, FEF]E 153 LN,
20124FE 6 H 5 H  ffiZZ24)m, Dana DIEMIAFTFIY LT,

2012426 H 13 A Air Nigeria 222 MEMERS & A6 G- AREL O FEARTE £ CHEEMis Lk,
2012 4F 7 A Air Nigeria D7 U — N 2 THENRZE LIS 26N 5,

(wsj.com, 8/13/2012)

(3) =T 4 MNFHE, =—NY T AKRNED

>

Ryanair (FR) 7% Aer Lingus (EI) OEINZHRAATND, ZOHIITIEE 6 FH
T3EBORAEZD, FRIXEIE1EE €130 %477 —LTW\W5, FRIZL,

BIE ALBE 29.8% & RA L CW\W5H, FRIT, Bz A4 77 —LTWH T, R/E
LTW5 EIROEBHIZMANTAH =T ThdrEba A FLTWND,

TANT Y RBUFIE, BRE LTS ALK 25% %720 =i >Twb, LML FR
OEUTIF B L TR LTV D,

AL 3% % -4 L TV % Etihad 128 (EY) 23, 7 BUF O 20%FE 0 A Bk &
RLTWD, ZL T, FRORATIHKRADHEAIZOWTHEHELHD L E - T
W5,

EU Tl. WA EROAMZEEtD~Y a VT ¢ —FREUGZ7F L Ty, %
=7 ANTy RiEE, RERCED 30%0 EOMKERAET 55O LHREAL T 7
—EZRMT I EERBEDT TN D,

> T, EY X EIRED 30%LL EARAT 5 Z LIXTE 0,

FR ® El BIUIRIE CTHDHEZE>TWET TV A MREDS, ZOT7FH YA ML,
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FR 7% €130 CFI#Z FHITHE LD LSO Z - LML T\ 5,
(FT.com, 8/16/2012)

(4) BEZ—NDOY TV )VRAT7 7 K, BAA R 20%E 45

HHE—=NDYT Y ) AT 7 K Qatar Holdings 7% BAA £k 20% & BUfffe R A k 2
Ji& % £900m THUS9 5,  Ferrovial 7% 10%% . Britannia Airport Partners & Singapore @
GIC 28 10% %5819 %,  £900m iX, Ferrovial & /%— k7 —7% 2006 45(Z BAA & &L L
7oAtk (£4.3bn, BUERR & ORRAIES . BIUEFGFHE £10.4bn) & [RIBHOKMIZ 72 5,
ZAUZ XY | Ferrovial ® BAA 1% 39.37%I298 9%,  Ferrovial i%, BAA fk— 72 H]
IZ& Y B/S (6 HRTx v MafE €5.53bn /) Z98fb+ 5, BAA (X, LHR IZINZ
Glasgow, Aberdeen, Southampton, STN # &AL TV %,  Ferrovial D& E LBO IZ XV |
6 HRBIUE £11.6bn DX v MAEEZHEA L TWDS,  STINIZOWTIL, EHHFEESN
gl E M Lo TWa,  LIATIE, LGW & Edinburgh Z{#4 L TV 7z, BAA (%,
A4E Ferrovial 12 K 2 BINE D T £240m OB 24T 9, (FT.com, 8/17/2012)

Focus lands on Heathrow

F

-
Heathrow Vi

Passen,
Currently owned
12 months to ' by BAAW

<4 Jun 2012
O Formerly owned
by BAA
F Aberdeen BAA
3.2m
Glasgow
E BAA

93m ; Edinburgh
Global Infrastructure
Partners
\

Stansted
i BAA
Transactions in the airport market since 2008 Photes P4

Deal multiples* 127m
Majority stakes Minority stakes E

Prestwick
Infratil
12m

Naples
Gatwick

Copenhagen
ADP (Paris)
Schipol
Brisbane

Heathrow
BAA

Cairns
Chicago Midway
Belfast City

-
Southampton Gatwick

BAA Global Infrastructure
0 10 20 30 0 10 20 30 17m Partners

Sources: RBC Capital Markets; companies; CAA * Enterprise value/eamings before interest, tax, depreciation and amortisation FT Graphic

Copenhagen

(77 &P K]

(1) I & RRFEFE., BT87X 35 B 7 1E HUH

QF @ 6 H 30 HIZH T L7z 2011/2012 FFREERRE D, 1995 DO RELEZH D TOXRIEA
A$245m (US$257.4m) Gt L &7eo7z,  BRIMEMS. EEESBAMIL, A MZ X 28U,
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RV E I ERMRRE EOJRIR,  B787X35 B (U R Mifik5$8.5bn) DFEIEA EH L
Teo  A—A U ZINTE o TIEMEE 10 H IS H E R ITHIZE O 5 EEE X 24 B IZ Rk < KALER
HERD,  ZTHTBTI8T DIEFRIL, 859 #5824 BEIZIA LTz, Jetstar O B787
X15 FRIZOWTITFIE@ Y . SFEFEEE D 7 U AN =03 mEn s, CEO Alan
Joyce 1%, R—FRAZFHR L7z, WOHFEHEOGEHL, 1HETDO A$5m 775 A$2.3m (T
98 L7, (channelnewsasia.com, 8/23/2012)(wsj.com, 8/23/2012)

Qantas Airways

Net profit/loss,
in millions of
Australian dollars

Note: Fiscal year ends June 30

Source: the company =500 (111 I'“I"'l'“|"‘|"'3"'w"'|“'1' v|11
The Wall Street Journal FY1996 ''00 05 10

Underlying Performance

June June %
Segment Performance Summary 2012 2011 Change Change
Qantas $M (21) 228 (249) >(100)
Jetstar ™M 203 169 34 20
Qantas Frequent Flyer ™M 231 342 (111) (32)
Qantas Freight $M 45 62 17) (27)
Other Businesses ™M - 3 3) (100)
Corporate/Unallocated ™M (191) (189) 2) (1)
Eliminations $M (2) 29 (31) >(100)
Underlying EBIT $M 265 644 (379) (59)
Net Finance Costs "' SM (170) (92) (78) (85)
Underlying PBT $M 95 552 (457) (83)

June June %
Group Underlying Income Statement Summary 2012 2011 Change Change
Net passenger revenue $M 12,494 12,042 452 4
Net freight revenue $™M 784 842 (58) )
Other $M 2,446 2,010 436 22
Revenue $M 15,724 14,894 830 6
Operating expenses (excluding Fuel) $M 9,197 8,751 446 5
Fuel " $M 4,329 3,684 645 18
Depreciation and amortisation $M 1,384 1,249 135 11
Non-cancellable aircraft operating lease rentals $™M 549 566 17) 3)
Expenses $M 15,459 14,250 1,209 8
Underlying EBIT $M 265 644 (379) (59)
Net finance costs " $M  (170) (92) (78) (85)
Underlying PBT $M 95 552 (457) (83)
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| ATV & UV —F |

(1) ~vFIy oAV = Fn, FEKERELK

1963 4£41I37. > Mandarin Oriental 73 FE R 295K T2, 2009 412 Y ' — KD Sanya
TBAELIK 2015 FF £ TIZ 4 DDORT NV EZHKT 5,  Mandarin Oriental %, BifE, i
R 17 ORT N BINPERT 7V X7, 7V7 X6, KM X4) ZHENTHDL, 7
L—& —fETIX, FEX3, v B A X2 OFTLVEEE LTS, 2013 FICiX
Mandarin Oriental BAL23BAZET 5, 2015 Fi2iE, Z v —F —HEOKRT AT 11 &
7%,  Hilton Worldwide (X, H[ET29 R7 /LA REEH L., BIE 100 X7 VA2 BREH TH
%.  Starwood Hotels & Resort [Z, BIfEH[ET 11 OFR T LB L, FNIZHEIZ 13 K
TNEHZET D, Starwood 1T, FENIKRENZR SHRE 2 fiomfihl L > T o,
Marriott (X, 2014 4% TIZHE 40 #HTIZ 100 LLEDORT V&2 R4 55 H 72,
(travelweekly.com, 8/09/2012)

BAE T iE A
Mandarin Oriental Ji/1 2012 #FR | 233 Z + 30 suites
Mandarin Oriental {Hi¥., ¥ | 2013 4F 362 = + 210 serviced apartments
Mandarin Oriental 4t %< 2014 4 214 EDOER)RE & suites
Mandarin Oriental J%£f 2015 4 320 = + 41 suites

(2) 2Z—vuy R, 77 FMEEHIZCER
Starwood Hotels & Resorts 73, 7 « “X 1 —/3—® Youngshin HRD Co., Ltd. & #£# L CTi[E
Fa X BERA YA ACEEYDTO Aloft 77 F (12 %) % 2014 % HICH¥ET 5,
Ay A AL, Y U E 30km (()I1ZEHD S 60km) DS T Samsung Electronics D&
FH A S D, (travelplus.com, 8/09/2014)

(3) 7a—, 77V NTIHT NV
Accor Hotels 78, 77 /LT3 A7/ (SAOX 1, SantosX2) % 2015 H~2016 FZ7»
FCHZET S, 07T RICTLHIEIRERE> TRV, Accor (X, BLfE SAO
T Ibis, Novotel, Mercure, Formule 1, Sofitel ® 5 7 7 > REEF 39 R T A Z BB L TW5,
(travelweekly.com, 8/09/2012)

(4) IHG, FETH 7 7~ FEH
InterContinental Hotels Group 2%, 3 HIZE A L 7= [E NBEEMITH 7 7 > K Hualuxe X 8
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BTV (282 E~400 =) 2 PETRRAT L1V A PR ZHE Lz, B¥EIT 2014
H~2016 4, (travelweekly.com, 8/13/2012)

(5) FoRmy ¥, EFBBOZODICEEL L FMRER W
H[E & H0NT 500 ATV A TEE LTV D Travelodge (3%) 23, RT/VOFEE L2 MR
DOWHASLY (CVA) ZHtm L Tnbd,  [AftoAlEIL, BLE £500m (IZEL THY &
MO SHNNAAFER] £100m 12 E->TWd, ZOREZRAMIE, 2006 4 Dubai
International Capital (BiA4—7"—) O & LBO IZ & % Travelodge BIXIZEK T 5, DIC
X, 794 R= b= I A4F 4 — 7 )—TO Permira 2*5 £675m (N AfE~7 7 A F A
£475m) T Travelodge % EIX L 7=,
DIC %, #HE AT, FEEHES TH D Goldman Sachs, Avenue Capital, GoldenTree Asset
Management (Z%f L C DES (debt-for-equity-swap) # ¥ L7-23WrHi7z,  DIC 1%, 2
ERTC, a_XF UV EBEO DI £20m OBEEEAEZIT> TS,  SHEMD
GoldenTree & Avenue Capital |X, £70m Ou—>27 7 U7 0 —ORMEICAE LT,
Travelodge 1%, MEFRE T, LA £370m (RiAFEEE +16%H400) & Fl4E £55m (B 4E+20%)
R L CW5, (FT.com, 8/13/2012)

(6) 447 (RAz=—F V), XNV xzvy hERTNVITHEH
lkea 7 7 ROPFTAFH T % Inter lkea (EZEAMIE €9bn) 235, BRMT 100 DAY = b
RTNVEFTIZRAT 22 2RI LTWD, ANV =y MARTAMSGTIE, MY o0
Motel One 2341 T 39 A7 /L (8,500 =) % B LERM iR 2R L T\ 5,
Inter Ikea D REIPEFT 1L, FLAE LON Olympic Park Off D KB EH % Strand East (1,200
FOEFEE 50 7 sqf DFFHEAN—R) ZRHBEHF ThH D, (FT.com, 8/14/2012)

|

il

EXL T

p=(1

[EMEELCC > T 5D ? |

LCC . H B A A Low Cost Carrier D5 TH 5, ZDOhT IV —DfiZEStx. B
PREEEAE 2N KRS, B chrINHMIice—a X N2 FEB T30 HTE, i/
> T, EHEEEO LCCITIAEE THRADMLIZ L IFEL TWRWD TIERWEAS 9,

WEIZ, BMRERERE LCC DIFEAEOMESHENEREL TWD, KEFERR T,
2007 4E~2008 4E1Z7>) T Eos (CK). MaxJet (CK). Silverjet () @ B767 72\ L B757
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A LR E R A7 T 20 BHREH LCC 2SEREAEPE L7z, 2008 4RI2IE,
L LON BRIZEEfT L 7= 8k Oasis L2 (B747-400) 23ME[PE, 2012 4F 9 A 7 51X EHET
ZENFEHE LON #1 A330-200 R B 3r 27 7 2 FE#EKRT S, ZhbOREREEE LCC
2 Ve i o T i ZE S rtiE, AS0% S| M ZEE A 1 —a X MO FEB L LI E LD
o, BET S, TERES 52/ R0OIENZVEITEE L E D, FEICDH,
RIME BN Z 2 THEATLE 720 BREMEOE R R Lo AR —
a VOBENEL Lo TLE-T=DT,

RHRBERR I 500 2R B OFIG X, MR & X CERIICE < 2D, EpTIEEE
ZEB L TR O B SR INT 5, L LERET TRy, REE £
T DI OMEEENHMT 2, ZL T, 200, BREEREZLHMLTLEY ‘12
IR WABESOREESTLE)) MHBEDMATLEY, EHEBHICHD DK
hE OEIA X, FIERE LCC DA T 35%~40%I2%F LT, BHE 10,000km Bl EOEH
HiE FSA OB E 1 55%~60%IZHN3 %, (Tid XS R) 16> T, RIEREE T,
EHAGER 2 A FOFIGH/NSL 2D, A a X MO RIS D72 72D DT,

EEERICHHAIRHEDES
5\ M =R IEBEFSA (3% #2 £ 10,000km)
AM =% EEMLCC (B4 &E 1,500km)

g ¥ =
OEDHEXRR

FURRER AR & 2o, BIEEE 2 RS 2 & DN T DiletEREDEN - M2 O T4 & L E
272 %,  HRMZEHOME L E< 25, FEEOBEA T, RENEE ORED S £
T 5O TRBEERAR CIIXBmmIC e s, BEMAERD, ©o72 0 L@ ENT =2
V74X al—var T AMERDD, Ay FI—LOBNESOHANTZY ¥ —T A
AVRYAT AR WI-Fi ORELMLELRD, BN —EADOOICREREE DR
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REBHEZLTOMERDDIESAD, IHNOLORTHRARNT Yy v a2ER]ERD,

FHREER AR C, MM B OWRICKRE 2R L R 2 OB REEO NMEETS, 4 RKFELUAO
FHEBERSA CII T E A EOSGE RERITEMNES AENOEREEN AR, L
> LR BB TIXZ 5 1370w, RO REEFEERG 2B L7 v—ix, £
DHOWIZEHIZEN 2 725, CREFEED 1| HOFRERHIL, @F 054 8 R LI
WZHIRENTWD,) 2D EHMAOE\ERBET S, DFEV 7 L—DENENS
BT DIEDNN—T 4 7 LOZFEBEINT 5, £ D HONITHEHIT RN 72D DIEH
O, BAEETOLGAITRAOEMELRE T2 2/MBO 7 v —2HE L2ITNERD
I b,  OF REEHEOEMMERFO DKL A D 7 L —O/MEBIL, M E
ICHART3IEPD 4FICHEMLTLE D Z &Ik D,

[BHME 72— —2 FF7)0] (EBEEEE IR E 10,000km 2L E)

)| X K x & * B
R @) @) O @) H H H
S AR == N |mLEB mLEB O | O | O

O B O—|O H H H

H O B O—|O H H

H H O ' O—|O H
REEHE 748 H H H @) = O-|0

O H H H @) B O—-
O—-|0 H H H O =
= O—-|0 H H H O

O=F7# H=KER USRIV NADIIIN—DEELLESE, B=EisNHRTIL2A

U EBEEE LCCIITEE LW & N =23, Jetstar (5%) <0 AirAsia X X EBFEE LCC &
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