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Boeing 737's are made in Renton, Wash. The company has overhauled the production line for the 737 to cut final assembly

time to 11 days from 28. (BS:&EECE P -6 SHR)



PhoCusWright, April/2006

1. PhoCusWright Consumer Travel Trend Survey
DERL] KAV T A VATE OIEEITERAE (8 4 B/ H&HKE)

EANRIT  Business Travel

ENFATE DA T A AABEATENT, LYY —iRED
ENEIFMO Ty F YRI5 TND,  BUIFIE £
N DOHBERDANA T4 RN Th D,

10 NDA > T A VT DN 4 ANLL B 2= 1 4E/
2, D &b 1 RO E YR A T2 El L T\ 5,
(Table 36 Z2HR) 7 AH 1 AnS, AIZHEIO BT %
AATHRER L TWAR, vV a U T —T, HEEIC
ITHATLTUWRYY, 10 ADFRITE DN 8 ALL 7S,
AT AR D 2 < ZRWRITE Th 2 DT, JRITIEA
ST BT ADA NV AERET D200, T v
7T — N ENTHATRIOBEHE . = — b DHR—
b P—ERDOREMIZ LT, ZhbDREDR A ¥
T 4 —F BT REBHRDTEA S,

Table 36 - Incidence and Frequency
of Business Travel

Incidence and Fr

siness Trips Taken

Incldence of
Buslness Travel,
Past Year (1)

441,

Fras uenc:ru:uf
Business Trawel {MET [2]

Light (1x Month or Less)

(meyeral Times a Morth)
M 300, Heawy (1x Week+)

Base {1) Totd respandents; [2) Respondents taking 1+
business trips

Hote: Totds may not add 1o 100% due ta raunding
Sourca: The PioCus Fiogit Consuner Trawe' Trends Sy Fiim
Edxinn

TENFATO =T —FEABEE L, IEARITOZNEIERI L TH DL, EVRAFITED LY
%< OEIED, 10 FILLEFRITL T\ D, (10 [BIBLEOFRITIX, 16% vs. 4%, Table 37 )
ZORER, 7V —r T MidTE BE1FERTI R ERITLIZAN) oINS 4
T A UHATE OIEF TR TH LM, 2D OFITE DS FEM L 7= TIEEk 0 FR i
EIX. EASRAITOH D, BESL> TEAITO LY 20, (5.63 [BIRIT vs. 3.51 [FIfRIT)

Table 37 — Commercial Air Disposition, Past Year

How many personal/business brips did you take in the past 12 months?

PERSOMAL TRAVEL
Dion't Knowe 1%

BUSIMESS TRAVEL

_ : 56% _ 497,
3 Trips — 20% e 3 Trips = 117% cteenT)
A Trips - 16% 24% A Trips - 10%
.P . (NET Twio Trips .|.'- o LIay 26%
5-8 Trips - 15% 5-8 Trips - 12% Two Trips
10+ Trips — 4% 10+ Trips - 16%

Maan = 3.51 Trips Maan = 563 Trips

Base: Orline travelers wha traveled by commercizl air for persanal or business travel
Mate: Tatals mey nat equal 100% due ta ounding
Source; The Pholasi¥right Canammer Travel Trands Suney Cghth Eoiton
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EANFRATIE, KR E LT, FAE OEE, N EERBTIASIL TS, BEVXRANK
THEDOHLLE (585%) A3, A v T4 VEWNIAT T A ORI TR CTitIT2 A LT
W5, (Table 38 &) 4 NIZ1 A (26%) UAED, 774 v —OEHEHEALTND
D &7,

Table 38 — "Usual” Method of Business Travel Purchase

Howe do you wstally buy your business travel?

Don’t Know
Mone

Lsa Online Backing Taol T
Authorized by - 5%
uthorized by Company N Authorized by Company — 30%
Intl!n'nsvgllli!rﬂI

L ; !
D::;? ET) Use Online Travel Agency - 21%

Call Suppliar - 10% JHIET)

Use Supplier Web Site — 16% el el el ey

Usad for Parsonal Traval — 4%

Base: Past year biginess fraveler (boak 1+ business tipsl
Source: The Pholostnght Conarmer Trened Trands Suney Exhth Fafbon

F7 AR, BHBAAISNTODF ¥RV THLN, A T4 VAN, FhEFR LEE
(44% vs. 42%) FTICAE L TORTWS, (Table38a ) Ziud, Bt 74
YTHRYY—VDEAR XA VT N axs a4 —ERY A NEAORN,
WCEDRERTHY BEAFITIEAZ 7 hEETWAA v H—Fy heX A LT b Fxx
VD5 (pull) AR ENLTE TV D,

Table 3823 - "Usual” Channel of Businass Travel Purchase

Howe do you wstially buy your business travel?

Dan't Know

Mame
Use Trawel Agency
authorized by Company - 30%

Use Dnline Trawel Agency - 21% Eall supp ller - 1%
call Retall Trawel Agency

Lize Suppller Wieb Site - 16% used for Personal Travel — 4%

Usa online Booking Tool Authorized
by Company - 5%

Base: Past year business fraveler ftoak 1+ business tps)
Source: The Fholosknght Consrmes Troned Treods Suney Exghth Faibon

W5 1AFEMOFSTR (53%) OB TR AFITEDN, HIRBRICEHINL TS, L5-T
W5, (Table 39 &) BV T T4 v —fH (17%) . SACEEEH (15%) 23, KK
ELT, OB AL FORGEERRY —L2oTW5, LM LARNb, fEk
SO TITOINDERIC 72 0 | FRATHMRGE & O B2 BIR CRMli S D ERIZ e > Tk T
WHOT, ¥, FEOHEEHA LSO L0 IX, EAFITEEROFEIZ T A R EED
TW5,  ZAUE, N, HiRPREMNZEET 572010, BIKHIFTRE, =2 HHR,
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BEY 7T A v Z, RERIZEME L TW D FEERT D,

Table 39 — Most Important Policy Concerns For Business Travel Purchase

Mest Important Requiremerts When Purchosing Business Travel in the Post Year

Don't Know/Refused

Used Suppliers
Authorized by Compary - 17%

(UEOENELN  [lse Lowest Rata/Fare
53% Authorized by Comparry — 15%

(NET}

Use Whatever Supplier,
Agency, Web Site or
Fare/Rate Because
Company Does Mot
Dictate This - 38%

Call Retail Trawel Agency
Authorized by Company - 13%

Use Booking Tool/Web Site
Authorized by Company — 8%

Base Past year business faweler (fook 1+ business rips)
Moke: Tatd does nat equal 100% due ta runding
Source: The PioCusFinght Consumer Trave' Trends Sunvey Eipith Ekitvon

10 AOE VR ASITE T, 58E 4 N (38%) MHEERRICHE SN TWRNOT, b
DN, TLDOF ¥ VT TH, EAREETH, [MMLOITIHTH, EART T
FHIY =L THEAT 2FENH KRS,  ZOFEERE (unmanaged segment) (2T 5 72
(2. T T A VAT EAFITRR T, £ L TERY T T A Y —F TH, ERT
DT T T KEAED IED TN D,

23 N = N H N2 I/‘\\\ -
ET AL TA EARREL TS LTy Table 40 - Frequency of Business

HITEIE - T, EVRRARITEIL, =7 —=<°4h7  Travel Purchases Online, Past Year,
by Component

Nz E UEIE (58% vs. 59%) TA YT A VAL T
.. P . How mony times have you purchased (travel com-
W5, 92 ﬂ\%\ 10 A E“/Z\Xﬁﬂﬁ%‘@?ﬂ 6 AJE < ponent;) :n‘:ne for business ':n the past ;Ev.?:?
N, FIWEORITREM D 1 o0z, i 14
DY LB LEIDOHIET, 74 VAL TH
%, (Tabled0 ZM) ZOFL, TN EDITEN
A U H—Fy MIFEB L TWH I 2, HIRIC
IART MEDS, £ L CEIAIHER (44%) Tl
HLLUAT—DREENTNDLEERLTND, L v
o 10 20 30 do 50 B0
AR Liﬁ?ﬁ E) N :j/l/ % O)Bﬁ?f%*jli\ }EJ][Jﬁ L:E\%]\ é j/l/ Base: Past year buginess fraveler (boak 1+ business tips)
e . *Bought any combinatian of &, o or hatel far the same
TEY, EVXAREDZ v Z D 29% L3 B xR 1iip in @ single purchass
Source: The Pholosknght Consrmer Tened Trends Suney Exghth
—a U THYTA VAL TR, 3 bBx St
—>a VAL, [FA—0OIT T, 2 DBWIENLL EOFM (=7 — - h— - RmTN) &
—HRRHTIEAT 2 AR

44%

I e Trip
—1Twa Trips
s Thres or More

EVRAFITEDOHR T, S—TFT 4 DD TT — LR TIVEF T A AT H AN
VB3IFELTWA, ZiuE. V—Ib Fu g X —n, AL T TR — I —F ¢
VT DOBEHSRE A A L TWATDT, (Tabledl M) Ziux. ORISR 5 5H

158 217 R-3 (CER% 1845 A 12 H) 4 TD ke



TEIATRYY — LV OFREIZ LY . =7 4 7HfITD  Table 41 - Irlltcltlerice of Performing
T A ABHN B R LT B, teeting 5= onine

In the past yemi, when traveling for Business

T

10 ADE VR AAITEDHN 3 A, =T 47D 1 Raaked Aifine Ticket for Mezting Onine
I Eaoket Hotel Stay or Mesting nine

e- A —/VEIFFICHDIAE N TN D U 7T, A N ety

TA LY=L TBMEEL TS, [ R )

EDH B R ENZIIRAE D D T2 03 Y — s, 4 — %

SN S —F 1 2 IR TOTR I 43 A ]

DO TRV IR T Rk 772 —F 4 7% Iﬁ

TRV D LOITILESNDHD T, Z OFHITHEMNT T 5 1 & m 5 30 3%

B ST D, S 2 o P gh s T s Sy

Edtian

HoB2D 6%N, RTINVTOI—T 4 7 FRICETZFSTWVWbHEF->TW5, T
—7 VAT 4 v T AL NS ARENOENC L > T A X TnWb, F+
LT, =T 4 U ITHATIIZMEARNEIZ L > THEAZINLTWS,

T RATEFER D720 DHER A 2 —F > T A
BN JFL,L = %ﬂm} 7 Z 7 ]\\\ 7% Table 42 — Likelihood of Web-Based
£ 04, KEERNRO T e A0 FNEETS,  SEEE.  Tools Used To Plan Business Travel (1)
é t“/*xb‘ﬁg@ \:’é‘%\ﬂs\ jjﬁﬁi§+@|w:\ {EH?‘ LT 35) VAR o likely would you be to use (INSERT)
BERR DR ZFIH LT\ 5, (Tabled42 /) Z OfH

. L I k= & Saved or Stored [tinerary on
mE, KEEIIZIBEDN TV D ar BR— g VTR0, Pereandl Computer

I Lk s Wireles Dnll_l:: !:Le.._Pdm.Ead-cb-erry:l

EERTESAN (A TS RS N
FATOEADER] S ZBR L TWDHDTE, ZOFEI,
Z ORRIR Y —EARRE, BRIy, SRR i
TEOuAYNT 4 —5¥T Xy B LD HEER
uﬁ L/«Cb \ éo .21 '::":il

1 1 1 1 1 1
[t} 10 20 a0 40 50 (]

to pan your business travel?

COME INATIGN BUYERS [2]

HIRE D —F R E 2RI TEFED L > T -

HDT, EVRARITE L, 5O HIRDERT)ER
Z 2 X A AT ¥
WIRIRZ AT INA TV D, FEFEOEHEMRITREE

(LT

(mean 5.63) @ 1/3. &% 1.89 [AljE. L% —DL Sl
ST Z BTV, (Table 43 BHR)  ZD5Iz, o 0 m 3 M 0 6

N ey s Base: Fast year bueiness traveler itoak 1+ business trips)

Y4 AR, HEERITIEM STV 5, {13 Reflects “top 2° pasitive ratings based on 4-paint scale
whene 4is "Extremely Likely” and 1 is " Mot At All Likely ™,
{2} Refiers ta ary cambination of ait car or hotel for the
s3me Irip in a single punthase

192 :‘/“,\7 — & /l’ N ;i,,fﬁ- cj—j:”] 2_-’(‘1/ \ E) ET‘}Z‘\ Xﬁﬁ@@‘? Source: The FhoCosi¥ight Consmmer Trawed Trands Suney Eghth

Euditon
Va )T 4 —id, HIETHEAT 2R AT CHITES
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LEMAZA LTS, (Table 43a /) AT /U E > TE, BIIESEINADA L1370
D BHELRT IV F—EZARBUEY T —OFATIRGCINA D IR R 5 F 2Bk LTV 5,

Table 43 - Profile of Leisure- Table 43a - Typical
Extended Business Trips Accommaodations for Leisure
Component of Business Trip

in the past year, how m'l'.u e tnf: were

taken, how ma
and number of addrtuuu'l' |IE'I' vre days?

I ean

Businass Trips (1] L.63
Trips

B stay at same Hotel
Wihen on a Business Tip

Stay at Different Hotel
Wihen on a Business Tip
v Bl ctevowith FamilyFriencs

Business Trip Extended  q gg
inte Leisure Trip (2] Trips

Extended Business Trip 3.69 somenlace Eke
94% by 1+ Days (3) Days P
1 1 1 1 1 Don't Know
] 20 A0 1] B0 100
Base: {1} Al anline travelers; §2) Past year business traveler Bzse: Business travelers who extended a business 1rip inta
[taok 1+ business frips]; (3] Busiress travelers wha extend- 3 kdzre tip
ed 3 business travel inta a leisre Tip Source: The FhoCustWright Consumer Trawel Trends Sunssy Eighth
Source: The PhoCusiigt Consuner Trave! Trends Suney Eiphch Edition
Edxion
N ] NS A e NN R AR 9
DE#) KAV T A TR OWEERITERE — Kb —

nytimes.com, 5/7/2006
2. Boeing Bets The House On Its 787 Dreamliner

R—A 7 B787 BSIHELZ BT S

Boeing 1. FoiBUFEM ., E-ERIMERE U CORTZRGEMAPE DR —DJE 2 =7 S 2T T
L, Ry T OEMERKIOMERE A F v XL TREANERY . £ LT, 2001 4£D
[T & BB K D MIZERERR R O O 2 T w23  Bix 7 B ICili - Tz, 2001
FEDNE 2002 OO 14EMT7ZT T, FREIZAB0% HIRSTRATS,  ImfeE# O 1 A (Philip
M. Condit) |Z, > % T RAF v L Z /LT 2003 4F 12 A2, & 9 1 A (Harry C. Stonecipher)
E. A7 4 A2 T 7 HRIKT 2005 4 3 HIZ, #ifi LT 2 ADEHEISBVIAEN TV D
LirL., 7 MVOREERTFOARLIL, ok z Y R LTV, aﬂ@%ﬁ‘]fﬁéﬁ%’%ﬁ@%é
T, UUNIE 2 FEERECHANN, 2005 4E(21% 548 {F KL (6 JK 4,100 f5M) %780 LiF7=,
FAfiiE, 2003 FEDJEAE —#% 25 Rins 80 KL EIZ, 3L HEE BiFCns,  WEE
@ Boeing D VERESIT 1,002 BT, =7 /82D 1,055 BT IT MR o T= b DD, RNk
WR5ETlX, =7 /32 % 100 & RK/L—1501& KV B[l o Tnd &7 U X MIZGHT LT 5,
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Boeing DA AEY » & £ L THMIZ, B2 L T2 DI, RIERITL TV B787
R, = 2 104ERITHNT 5 Boeing 23T 0 - W) OFRE T L OB, 2008
SO TIE STV D ZOMMIE, BEICERYIO 3FEMOT a7 v a N eilsee
NTW5,  BUEE TOZHMEIL 45T, ZOHND 20%% PEIFHIELTWD, £
DO KEFEIEFITIE, QF, NH, JL. NW 2336 A TV 5,

B787 BIFkDBAF R IZIE, 801 KL (9,350 (&) LI T, OBREMERE, @B Rl

M. @FFEFEAME, @AMNELD 45O T, LLTOEY . KiEZPEREom L& ARES R

DYCEN T STV D,

©  BREVERE BT D OBRFEIZ LD | BREMEREZ+20%(0) S E T,

© CHEMEEH REEHEC X G R T T AR E AR EL LT,
IR BRBHEE AT L2 — B ORERERFHC LY, TAIRE A
12,000 4z, VT 4 27 % AL,000 ARHI L, A % A 1508
T LRI L TV 5D,

® K=EEEM  HEZEE 6,000ft £iC, BifT 8,000ft &V mED, WEL R I,
Ktmz b, Ba UL (G IR R) Lz,

@ SEAk —ZEINHE, Messier-Dowty ({4) T 27 427 X7 Latecoere ({4)
23GE. Alenia Aeronautica (/) 23R & B3 72 88 6 » EOE
BT T4 —I2, AFELZT VN —ALT, (TURY—2%
DA—=H—IZE, TR —R FORFHEFENOHRICSEISE, A
BAE", OBFREHIBICHIRESE TN D,)
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% L, Boeing (%, B787 AUEOBATI LHIRATE COMMZ, ZOMDET L LY E A
16 7~ H—A18 » AEL, 4F L HF LT HHZFHE L TV D,

Arlington (Va,) ® Y H—F L o—v 7 71— Lexington Institute DATZEELFAZE Loren B.
Thompson /&, Boeing 1%, 41 % i T, B787 2l Dreamliner 5 DFIZHEIT TV 2% |, [Boeing
IRZOETVTHIE LKL LTV ETORBA, EF <A77, KEC= 7
ADRBEEZFITHEE L2 >TCLEITEAD ], TLL, BT HUE, Mizdr——o
Ny TOREE, BOELERWE ) ET57259 ), LTS, B

Ready for Takeoff

Boeing and Airbus both reported record orders in 2005, but Boeing's
newest aircraft, the 787, is building momentum, while Airbus's bigger
A380 15 not,

TOTAL WET ORDERS A380
o

00 '01 02 ‘03 '04 05 00 '01 ‘02 03 '04 05

Saurce: Jat information Senvices

DTW, 5/3/2006
3. Sabre Retaliates Against Air Canada By Biasing Flight Displays

A N, ZTHFFRTETT, 7o SRR L

Sabre (Z.5 H 2 H 5, AirCanada D A/ o — )Lz SN T Az T TR R4 5,
Z U, AC 23, [AlfE Tango &S (/ — 7 U LiEE) %, Sabre, Galileo, Amadeus, Worldspan,
KOFE=ETA M ORIER L2 D@,  ACIEL, 5 A 2 AIZ, AC O HfE
EWMEELYR— 277 /a0 —%RE L TORWELZFHIZ, Tango #EE % 4 GDS K&
O =FYA b bHIBR L,  AC OEEIZIL, Latitude, Latitude Plus, Executive, Fun,
Tango, Tango Plus 23MF(E9" %,  Tango %, 7774 AC UIFFIRFTE DK 20% Ak L TV,
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4 26 H 5 5ERI4E L7=ACDGO Discount”’ &1 7' F 75, Z OHSEFEDIEIH L 7p> T
%, ACIE., GO DiscountiZ &V, [REMNAYT Y 2 — VEFET LTz ira Ly
EEIRIT, mIKTHIE 8 MLtk ZEE (Tango#loEE) Z42ftd 2,  ACIL,
GDSRHE=FYVA DT 7 /) vo—F, ZOWRFBRAZIY H O FRHKRNE S > T
%, TangoiEE X, ACOITHELA Y1 ~www.aircanada.com/splash/agents/ 7>5 & HllER
No, T, GDSE DT L, FRATHBH YA MIFRSNWDHACa T > ME, GDS
WCHIREE L 2T TR B 720 5 9 RdEEMMERENET 28120 bD L A b D,
#€- T, Tangold, ME—www.AirCanada.com THRIEZILDHFHIZ/ 2D,

Sabre I%, AC DEEHIFREFIREZ, A T AZMNT T, ACEOEEHRRE, F—EEL
NADEE, TV arTy MEIIESALOR E R DK T L, A" — 7
7 A RIKINPIGIEIT 7 ~AZ7 )74 —FRKrxHlfRLEE, £LT, 5 H 4 BHIZIE,
Executive & Latitude PlusiEE D7 XA Z U 7 4 —KRCAIY IZOWTHHIBR L7z, Sabre
%, AC DIRFESMICHIIET DA, VAT LEEETHTETH o720, ACHlosED
a2 MAHAZEIRINIZBIZ, VAT DEFEZWEE S 552500 olc, EEo5TN5,
Sabre ™ AC /1 7 AF7RiE, GDS #HI] (mandatory participation rule) W {F(ET 204 &
RPN EA DA TIEFEE S 7720,

AC |Z, GDS O DHIBRLICGEE X, I HE7u ) XREOEGEITTHY, AC KIKE
5 Tango Plus i# (%, GDS IZIEfiSL TV D EF->Tb,  Sabre OXIHFUHEE IZHK LT
IE, T A FL TRV, Amadeus (X, ERAYZRHUHIEZ B> TV, AC & &
TR L CRIEEA MR L2 e a A R LTWD,  ASTA I3, Z2ROEEHIR, 1
IR AFEESE TS L ACEFHEEL TWVWD, # LT ARKIKRES Th 5D Tango
Plus 73, fiTHCKETIE Tango L0 @< D00, AC 1INy F UG TE 2RV, L3
LTW5h,

Sabre & Galileo |Z1%, 2004 4(Z NW A3 A L 7= GDS £ty T4k} (shared GDS fee) 12
Pl LT, NW O NS 7 AR R &£ LR H 5, (GDS OXHiHE & ikt it
WHGEBIZ LD NWITBEARBRZRIC, ZOFERoBEMEZ I Lz,) ZORBET. NW
IZE > TR — AT BIAE N2, Sabre & NW O T, Dk, FfENAEEIN
TW5, Galileo %, 5H 11 Hvb, I EERINES 2R < 4 Galileo SiaAn o, AC f#
HRE L TRBLARWVIRY , AC DA X hU— 77 ZRIKINPIGET DT <A ZEY
T4 —FraHIRL, T LT, RAKGEE Y 7 =X FORIZEND ACHEZ RN LT,
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http://www.aircanada.com/splash/agents/
http://www.aircanada.com/

nytimes.com, 5/7/2006
4. Someone Has To Pay For TV. But Who? And How?

TV OEEHE., L LENRIAD D2 EFHeoT?

TATHN BT A La—X— (DVR) B, v 7 U ThDHIPHEFRICTV EROFAR 21
HINULEED TS, 2005 4E(21E, 1,000 H 5 DVR 2MEHA ST 5, (Forrester) %

AAERE TITIZ 1,500 HHEIZ, RFEI2IE 3,000 HHA. 2010 421 4,200 5 ESHEN
é&%ﬂéﬂfwé)[NR@@W%ﬂﬁLwﬁ?V%WLT\ZV—V?W%X#VT
LTWHD7E, RKRFEF—TNANEEOERTIZEY Py T Ry 7 22MELTWD
Scientific-Atlanta (%, 4 H Hfif SV TV D55 0DR v 7 A2 DVR #REZ AT INA T\ 5,
EHE LTS, 440 FADEEEART D Tivo 1X, a~—3 v Va0 a0 s2m L
T, TNEAX y 7T LENPHDRDMEZ AL TS, £ LT, T0%DREN, a~—
VX NEAXY LTS EF D,  Forrester 7 U A | Josh Bernoff (X, fHEEE D 2~
—T b AF ALY REO TV IREHIIRBICIE T2 & LTV 5,

Royal Philip Electrics (%, TV ERDFRBEA LA L LTV D EFEITETE MH.P.

(multimedia home standard) O H1 T, TV 2~ — v /Lo U £ a2 B X D F v %
NOEFEZRAFEICT HY AT LE2Bat L T0W5, Ziud, TV (2, FpliaT (B
BEFEZRESED) 2L T, a~v—I vy BRbO) Ea U EEZ AMFENZLTLE S
AT LT, ﬂ%:\mma@inf&y%K¢@:¢é ZLT, E95LThaw
=Y NV EAXy T LIEWANEILIE, B AL TAF y 7E REICT % (pay-to-surf
proposal) $75>%7L6h‘(b\60

—RRR DB B T > CTRER S AT LAZEH LI TVDVR AT 5L E9
DIEAIN? BFEERO TV ORBICHENSEZ IS LS 92DEA 9002 N, &0
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BERRFETREZ N LEEL S ODFEA91 2?2 FLT, ZOVATLAEBEISEL7-D
WZIX. FEA—T—. TV RO IR KT,

TV X, 2= % MRADORD Y LR BIARE ROTFHZ S &8 LTwb,  CBS
OnDemand (., Z~—Y Y LNfEHE LAWY — R& 115 99 ¢ THREL TV 5, PC
IZH T ra— RUTHBET 5 2 A7 L1208 A% 24 LA L2~ iL S AV WERIZ 72 5 T
W5, (ZHHD CBS #Urm— RiE, a~v—I Y /LDRMEELRVZD, 60 /33EHEAY 41
NTHEATLEIFEZRZBLCND,) Fio, Z<OFy NU—2 Fa 7 F LA, iTunes
T, 1.99 RV THRHREIOHIKIZ DT 312 likFe T 5, L7>L. DVR CTHEEFC TV il
EEREIPR, Z L TREYVAF L Tav—rx LaxAX y 7 THIUIRV O L, TV &
O~ ZBAT 2 AN, WILHTEZR,

ZbHZ b, DVRITIE, TV Hflla, FE THE T 248230 5 D724 5722 1970
FEROPEIC, FETTVERZHEBE CX 5274 Ity b La—F =238 L7-RHT,
Mairuse) (ANIEREA]) OBERICE Y | FEEITHAT 2 IERE3EMR TV SREE, (TOKD 5%
FpoT-, F5E, 1984 4EI21E. Sony Corporation xf Universal Studio Inc @FFFATIE, K
RE#FIEL, 2 Mairuse] OF 2ITHKESWT, Sony Bk Dk EZ T LTW5,
Mfairuse)] = HEEFFFICEFHEOD LEMEMZHEAL TS, 4 - #uE - ZF - FRED
A THORI, FFERE L ROV E T DIEHR,

L2rL, 2O B IEHERL O A 234GE L TV DRI, TUBHORBUIRIEIZZE(L LT
WD, T2 Y—OSENRIEICESR, YREOav— v AF vy B 7E 25%E
L o223, BIUEIE 70% (R Tivo) ICE L TWb, DOFD, avw—iv/L Z¥F
v B TITAIE, BHRAEE IS, ERARFENEELZ XD LS Z LA ENS D
ey, E7= Sony % Universal O¥[R2 5-t0-4 DIEETH - T-FH R EaBET5 L.

Mfair use] OB RN, (ILE THERFCTE 570, RIZREM &> TRD, AZUT74—N
RF-DIEFHd% Randal Goldstein 1, Z O#FHZ FHMUICE L TARVE LIS, #RITLED
DIZF NZIRDPBEINIRN, L F TN D,

T ARFOIEFHER Randal C. Picker (%, % v N U — 27 ZHHD iTunes FE~DPaETEML |
ZOMOKIERFFEERIZE =D EE5-oT0D,  EO TVICE IR TEEhbE D
DNF, MO TRERBETH L0, OIS > TRV, Picker i,
FEDLANELTIL, BbYIZ, MO NZa~w—2 v L2 R TH BN, < R
WESIRITITDD RN DIEAS S, LE-TND,
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5. TDR5 H 8 BB DEL)

TDR5 H 8 H& &, MO=a—A%EHEHH L T\5, KxOEHNELITICHET,

(1) Z1—X FrIA Ab~DxtHie

(2) ArZ—xy FPEHERENELTRBO N X245
(3) BT A RTEDEND

(4) SideStep D LV ik

(5) RNr—vay F—F— v FOMEK

(1) 7N —X FrIA M~DXI

Cruise Industry Hits Demographic Pay Dirt, Still Straddles Channel

TNS Travel & Transport Group 7534 L 7=, Cruise Lines International Association (CLIA) 2006
Market Profile Study {2 &% & 5,100 5 ALLED N r— g F— X0 @EIZT V— X% F%
LTS, ZHUTEKRDOANAD 1T%IZIEHT S,  ZOTFEOHLNL, 25 Ll EDFE
W23 4 5%, DF T, 2RO 7 — X NAIE, 12,700 T NIZIERT 5 &0 Z oLy
HLTWD, ZLT, HBEOMRAZ L= X2 @2ESELEICH, Z—RERT, (v
H—y hORY (A ZFEMRANCHED 5 RE LB L TWD, BEMIZE

v

I N— R, AT ARG T D&

< I N—R1X, BHERFAITT 0 X7 ST T A B E Vv E STV D8,
B, BFEEERY A MIRT DA T4 o PRIZEBRTHE0IE, 2L 7708 4
A—=VERER, BET D EREMIIE LT o &, >

I 7 T A TR RIBRIZ, A2 T A Ui TR E oA sRIL L A,

<HHY m v B SO TIE, A T A UHATHECHEND b oiTEAR vy, >
IN—ADHHLDLIEREMEE LI, Ao TA0 VoF avrT o FaRELA,
<O N—RAF/ENT, @FREOY v FREEE,  WEX 27— X< O S
DOEENIER L TIE, FRIOME 2 T ZIT oM, ZORELMAT et 2%, B
Tary he— 3 5FLiHLY bAALTND, >

a—HP— LEa—ZEA L, EOa A FEFIHLA,

< ANIZ. B OFATREIZ, ADOERZ, 84 BRI TRTWD, >
HOARDOBE L FIRFIC, =T —FE~OF T4 7T a—FHLENDR,
<Y=T—REDA o H =y F~OEREAEATND, >

F7 T A AT S B B,

<Amadeus I, 47T A T E YT T A Y —D BT, #HiT2lZ e-Cruise 77 > b7
+— L& EIFTND, I TR, MOIRITHEM & OMAGHORIRGEE FIERIZ L
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TW5, T —+IN—RARL U Z—+ T N—AD, /N RIVREMRIEDE %
bivd, ZOF¥ U RAEFMMALT, MiEsttid, ~A Ly Y07 U — g s v
— A% MAT=HR,  Amadeus (X, 7 /L—XIRFETH, BENHS BATNDLT
ANy vay B TOGEREELEEE LTS, >

]

(2) AVF—Xy FPIEHELRETMELIRBOD X2ED
Internet Holds The Key To Complex, Centralized Distribution

v" DS = Internet Distribution Network & 1%, FfiT& DAY T4  FRZAREIZT 5T 2 /
nY— AT,

v IDSIE, BFDOT AT L Ny 7 I 0 A, it WA, WHER) oS

FIZ. GDS ° GNE &9 2%,  Zhid, 7T A v —7, IDS 2fli-> T, A%E

DT E T MBS LWRIETF ¥ RV 2 EN L F L ER L TV D,

IDS %, 774 v —IZaX MIERPREWREY U 2—a U ERIET 5,

vV BT IALY = GDS T RNDRIRT 4y b =T TV —varefihiar
k= —/ L (centralized control) & F#k#A (record integration) — %, =D T v R/L
(B2 DT T 2F R kD & ELED TS,

v DS X, KT BV AT A~V U a—a v EREMET S, BlZE, GNE 3R bR
IR N 52, GDS LY AT A LT TE RV BN, £ D
ALV~ axZ MRHBLLTWANR, Ny AT 4 A TV r—ar bidfms
T&7W,  IDS iE, ZHEDOHED S 2T AMOEFE LD, MER7m s ke
Ny FTLADTY AN T A %AF) RIF5FBHRD,

v OWiZESE, &2ToO GDS 2NEHIET 57259, £ 9 72iUT IDS DAY 2—I,
HICEEDLEAD,

O

C\

(3) 1RBIA L TA UIRFEOEND

Attract Multi-General Consumers With A Few Key Features
HEEIC, B v 2 —xy baeh—7 4 07 LTHAZZRWERITK D72, 407
A G DBERRIIE, THEEORRZ I L7265 D% A MIED D)
(ZONWT, FITRZEEZHIOE TS, AL THAR, A=y MIT 7 & A
LT, BHEDFITRIEO 2 DO BUESS H A fRHA L TH 2 D706,
I BlE, ATOSME, FEEHRINCHEL T, R 0FRICEsTe~v—FT 1~
T, o IA L THYEBTLOIMLERHY Z 572, LIS, WRBIOF T A R
I 2K & H#T %,
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Travel Prospect Age Distribution

Average monthly age distribution of all online travel prospects, Q4 2005
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Types of Travel Sites Used

Percentage of travel researcher from each generation using sites in each category, Q4, 2005
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Online Agency Share of Bookings

Percentage online bookings captured by online travel agencies versus suppliers, Q4 2005
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il
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Flights Hotels
0O18-24 26.70% 44.40%
W 25-34 27.90% 42.00%
035-44 26.60% 38.70%
045-54 26.10% 36.90%
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035-44
[045-54
W 55-64
O65+
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Compete, Inc.’s “Online Travel
Comes Of Age,” a study of
traveler behavior by demographic
group, found that more than 50
million consumers research travel
online each month.

Best news: Key generational
segments are researching and

booking online in large volumes.

Compete found that
consumers over age 55 are
less dependent on agencies,
preferring to book directly
with suppliers.

More consumers turned to
OTAs to book their hotel
stays. This trend reflects
airlines’ success in driving
distribution direct to their
Web sites, Compete says.

TD fhias



Distribution of Travel Research Sources
(Distribution of all pages of travel content viewed. Q4, 2005)

Generataion Y (18-24)

OAgencies
M Airlines
OHotel Chains

OTorism & Guide
48%

M Car Rental |

HBus & Train Travelers age 65 and

B Vacation Packages || older value tourism,

@ Cruise Lines vacation specialty,
20% M Others

cruise and other

Seniors (65+) information while

young consumers

place a higher priority
O Agencies
B Airlines on products and the
38% OTorism & Guide ability to comparison
OHotel .Chams shop.
B Vacation Packages
B Cruise Lines O
HEBus & Train
O Car Rental
25% M Others

(4) SideStep D LV EAA

ErRh, ¥ROAZYP—FNE (RNy X)) &, Ko 2EFREE,  MEEOD,
BEARTORBREIT, HAEBRLLTWD,  FITHRIEOMK T, BRichFL o7
SideStep &, HEH DOV A NOMBEHREZTR(L L T\ 5,  SideStep (X, =7 — « I—+ 7k
TND 3ENEDF T A o TRIFEREIC, M EFECTHOMREZ BN L7-,  SideStep DA —
L=V “Activities” D v T EFTRK L, HEFIZ, VAT - Bl - AR—Y A
YheT—0, LT X SO T A AR ZFIRREIC LT, ZO7EHIT,
SideStep |%. TicketsNow.com X° Disney & Z e84tV 77 A v —, WNT, BRYHT 77
S4BT 4 —DOF s A X —D Viator L LT,

SideStep (%, # EFRLTRBEBEICINZ Tl 2 > 7 0 b BIZIX I NV—K g —T g v b
YR NGA e B LY 2T — s Ay REL, BICFRIRT2FEEBFL WD, O
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(5) RNr—vayv F—F—vy 7O
Sunterra Corp. Wants To Give Vacation Ownership A Facelift

LYy — TR T, A4 Ay =T —RAREERFT0D, 44 A¥ =7 —F, 10
B (1JK 2,800 (8M) OmigGHiiiARr S, KIET 400 L OA—F—5ikE & 1,800 &,
RT 700 DA —F—F L 5500 EfD Y V' — MR T 5, FOH T, Sunterra Corp.
N, AT ARG A FERANER LT\ 5, O (Sunterra D EAGGLE ?)

6. Ko ==2—=A

| FRATHEE TD |

(1) FATHER KRAERORFETRIEE ORI 1 FEd % 23

KIFRATERUL, I FF - Axva - BV TREREN D OKREAEREORRS 2V LEUD
5HEFOFTHRFDFEF (Western Hemisphere Travel Initiative) %, 200841 H 1 HE T, ¥
I LAEEMES T2 F 4, KEHKE (DOS) L2 aftfER (HSD) \CEHE LT,

WHTI (%, 9/11 Commission Dt % = U 7 ¢ —58{b DE)E 12 HAS UV THillE S 4172 Reform and
Terrorism Prevention Act of 2004 1 & Y ffpk S AL72 #1171 C, 2008 -1 H 1 HE Tz, &2TD
KEIAEF TR (720 LEIUCTRD 2 BUFIITOFSE) ORFF2ZEMIT TS, HSD
X, ZOHAIOBFEN /R EAZFR L, FLEREE LT, WFF - Axa - B TiEE
O DANEREIEA T 5B A T TW5, KIITER L, EBEEEIX, 100 Fv
b T DB OFBLIL, FATHE DDA A DFATEE IR E T~ A T ANREIE
S, KRB E KT L, EREEE L ORFREEISE S L LT, k) — KX
A LERT D70, HIZ VEROBATETIEY 2 255 L T\ 5, (DTW, 5/4/2006)

(2) AR T4 5 LIEERRE T o RIS
Priceline ™% 1 WUNHIRELD 7 v ZIAIL, BTAERIHIEL T+47%H 0$746.8m (870 &) &
Rotz, HNOKREZREDE, H$12m O T4y =T 0 U TER (Eir) &)
FIR T IVERIGEIZLE D2 DO TH D, & Priceline 1X5 > T\ 5, (Travel Wire, 5/8/2006)
(RN A > Z A > =T VEGED Active Hotels & Booking B.V.E LAY, Z OHIIZERR L TV
%o )
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(8) PRI T 4—0B, A Fy baslig#
Travelocity 7% Buy.com & #8245 L C, #7 L\ Travel Store 2375 EiF, Buy.com BE&IZ, kST
DR RIARGE 2 £+ 5,  Travelocity (%, ZOf#EZE@ L T, A7 —3 a3 VATHIE O
LWwe-mavw—2Z &7 A M iALe, (Travel Wire, 5/8/2006)

(4) BRMEBERDT 424 (Jh). 4B ORFRRITHRERE 2 THI

FATHE « IRT L - fiZEAt s Z =X - 2T IRERET D, BINRKRDY —1) XL 7
=7 Tui Oh) 1%, S EORITEEN, +1.6%HM (IXA+0.9%) 45 & THIL T\ 5,

ERITIE, Y= U XAHHIT +3%~+5%, KT +6%IiKRT 5 & L. ZOEMDILAD
141 fg2-n (1 JK 9,700 f&M) 75 150 fE2—n (2 JK 1,000 &) (ZHIIIF 2 FHIL T\ D,

1V E G, Y — U X AEPIE, B A TEERARI T4 TQ3 Travel Solution 58]
IZ&V., A8mz-n (116 EM) DKL AIFERBO AL7T8ma-n (249 (E[) KV b KiE
WL ZSEL TS, BEFIE, A=A X —RIBEORI XL OFELAY | 25.1 {F2-
o (APEFEENZ, 25.2 fFa-n) (ZihEoTc, ZA—72EINEUE, 72 LT H3+25%0 45 (&
a-n (6,300 5M). EBITA 823 A45m 21 (51{&M) T -7z, (FT.com, 5/9/2006)

(5) ¥ 7Ty b=FMH, FTMVERBRMNT RFF TA VRITHEFRZD
7% %) San Antonio Tilx. 5 H 8 H. HRT/LEBEM (9%) O—EAEMBL LTS E L
T, REA VT A UlidTHt% . Western District of Texas KHUGTEHIFTICHF 272, Z D#H)
E. TR AMOMOT G5, HIUATRFS (class action lawsuit) BMA&E A2 H L T D,
San Antonio i, A>T A UIATHEZ, Xy b L— MIART MVEBERAZEH L, /Noefiiks
(A L2V oid, ANEflikg &%y b L— MEOZESORT ABIZ R L TWD & FRL
TV, BRZ. ZOHEDORFA T A AT A ik 2 2 8HIE, LAX, San Diego, CHI, PHL,
ATL TEZEhTW5, #iEmIZIE, Expedia, Travelocity, Cendant, Priceline, Maupintour
Holdings & 1%%& D -S43~ T 5, (DTW, 5/9/2006)

(6) Zm—r\V 2 2F =V, BRIFEREY 7 — %MW

1989 4E/ 5 Reality Tours (TV TE# LTV 5 Reality Show L0 &, X—v MR ZDOSHE
ML TWD) ZHRFELTWD, NPO AMEMER&D Global Exchange 73, 4, &K TKRE
R L 72 o TV DB RBBEOFERITELFE L T\D, AFvad 4 ARY 7—iF,
BROKEREA~OEENZ 726 LTS, iREM-E (NAFTA 28 2 F v af@Fic b
2 DL BRI E OREER) 250N %2412, maquiladora (UMEAFTA O A %
valyy), BRY =X — i N\OWERBEERIE, FMEERER, EEREEHRKE DI —7
4 Y IPHENTNWD, Ny r—UfiglE A — A 7 — 7 T1LAT50 R, R
PHIE FHCEH T 10%, (DTW, 5/9/2006)
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(1) 2F4T v FHZE, v~ Loy TulI702E8, EHbLEXS

UA 73, J.P.Morgan Chase & Co.lZ L W & X T\ D UA 7 Z > R Visa 1 — RETEHIZ,
~AIIINZ T, 10 AT U— RAHIAE X 5| #Hi7-72 “Choice” v A7 A& AlR% LT,
VY v~ 1= REAT, v A VEFEANLCHII 0 IZ, Mileage Plus 2 & (4,800 73}\)
I, BEL LTO “Choice” AT HHFNTESDH, £ LT, “Choice” ZfEHL T,
DATEE L, TOEEOEETHEATLIFENHRD,  HDFED | KIZ 250 %/VU\T@%
G E RO 254, Save 77— R 25000 ~ A L& HEFIZ, “Choice” TH->T
250 N ZZHh-> T, EOEEZEAT D Z & nHBR DA, “Choice” 1%, 1&HAY
BT U—REREET v 7T L— KRR RTARL U H I —ICHHHTE 508, ZOEEI,
1xf1 D7 U — FEZHERITEH S, “Choice” 1%, 1 AIZFFR L CTHFR HFD3AlRE
T, B 272 “Choice” O FHRIBRIZIFE L 72\,  Chase Card Services D #l R Joe Venuti 1,
Mileage Plus Visa 71— R OERAEEZH LN LRy~ 7273, Chase 1%, # 1{E&DO T — R
%, CO, Southwest, BA 72 EDZ =3 le, MED/N— =7 77T AT LT
%%ﬁ Lﬂ\éo

RN, AERHIROD 22 W R ENFREEEMERET U — R ROMEE~ A V%
40,000 ‘7/1’/1/75”5 50,000 v A JWIZEE L=, £ LT, ifI7BtRrT 2 BAELINO T U — K
FFRUC, Fo IS TR TR 28T 5, (wsj.com, 5/1/2006)

(2) ZAMZER, FICERAMESHERLT S
TG L, N A=V ROT LT Afir&IE & LCC OREEWELT O ik JE O T E O
HELD AT 9 | BTENBIAE S 2 ENIZ BRI T 5, Frefhld, Euamg Luang (A
#5C Royal Orchid & 5 9 &) 431 B, TG F24ED LCC Nok Air & 1372~ 7z~—/r
7 4 7 EB%YT 5, (channelnewsasia.com, 5/2/2006)

(3) BAA. #%H 95 /112 kD LON 3 2o B 3HE 2 3%
BAA IX. 5% 10 /£ C. LHR. Gatwick, Stansted @ LON 3 Z2HEDH& (i D712, 95 &k
T (18,000 (EM) ODEEEITH LAF LT, ZEERHIOBERET, LLFTOEY TH oD,
- LHR (62 {84 V1)
B 5 X —IFIVFERR L, B Bast ¥ — I JVEER (TL & T2 o) 25T, BAIL, 2016
£ LHR Rl ik % BIED 6,960 77 A0 8,500 T A& FHIL T\ 5,
«STN (245 {EF /1)
INAERE )%, BIED LHR & [FIFF D 7,600 HFIHE £ THl X EIF 5, (Stansted Generation 2
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Tavxs ) ZFOFH1LEREE LT, 2015 452016 4EE TIZ, 2 gEKEHX—I T
VR D,

- GTW  (85fFh vI')

10 £ ORI A& 2. BUED 3,410 T A5 4,000 75 ANIZHEMT 5 & THRIL T 5,

BAA X, M HIZLMIZEFEE OIS, LEHX v X7 ¢ —Da) LA fRGEIIC RR D AR

2015 FF1ZiE, 49 1,900 T ADFE D, LON LS DZEEIZERIZE LD FITRDHTEA I |

EE-oTWND,

BAA X, 5 H 3 HIZ, BRFEICEMZEM L, BINSFEIMETE 5 L LT, Ferrovial Group
(1 ¥£ 810" v2) K TX Goldman Sachs Infrastructure Group (1 ¥k 870 A" v2) DEUNFIELERIES

ZAf A T %, (FT.com, 5/3/2006)

(4) A—V—V=y b, RHESK T, L¥BEHREIER
easylet (X, 3 A 31 HIZH T L7z IR, BB OEBIZL D, A289mK V) (58
BH) OXEZFELE, AR, +14%0 6295m & /) (1,260 (&) Tho7z,  i#
HICIE, R E+10%~+15% 828 OFIZE+9Im £ Vb ~+95m & VN 2 FE L TW\W5,  [Afh
1. FEHIOBRELD 45% %~y P L TnDH EE-> TS, easylet IE, /A = K 1,200
NI, +6%DE LT (2007 4Fi13+4%) =47 7—LTW5b, ZDOFT77—n23f oy bk
IZZIT ARSI INE ST, SOFTTR G20,
—7J7. Easylet DE=EFHE 1,500 A3SF % Transport & General Workers’ Union (3, &
FEARRE LT EFR Ay hOoEREFEHIRLT) ., BEEOZEMITRT 5 A N
DA BEZEL, 6 HFLINICFERT 5 F 4510 L TW\5,  easylet (X, 2%DHR—F A%
o7 A 7 LHROED+35%D 9 H Fda & KA, BIC+3% D FAHa 2 MikE LTWD TGW
DR/BFHNIRNE | ANifiz ZIEL TV D, [Z AR S LTV DR, & BT
B FEi T DMIZESAEN, MITIZ B L D | L E->TWb, (wsj.com, 54 FT.com,
5/3/5/2006)

(5) /—AUTR MiZENRA vy MG SHOFBEEIBRBICAR

NW fiiZ2D 31 v v M (ALPA, $14E 5,000 A) 23, 24O 5B EEIREICAE L,

ZOEEIEL. MEBD BWRSI LI EEHRIET, 63%DEMIZESINTNDS, ZOf
BIL. WEE 11 A OB EAEITIBIN LT A24% D555 EH I (R = 2+ HiljH A$358M =415
BH) ORNEZFFS, Vel L b45% 55 FERIADDOHE L 70D, ZOfhiZ, ALPA @
LA BIE. NW @ Chapter-11 B2, $888m o unsecured claim %32 TE A HER] &, 7'
T4y b =T VT R—F AGEICBIN R D MR RA T D, NW DA 7w b
I%. 2004 4£0D 12 HZ, Chapter-11 HIZE[EEED %2, A15% (A$265m) DI5HEE A v MC
R LTV, (BBl 2005 46 9 H 1T Chapter-11 ([ZJEVAE L=, ) 10 EEIE O LR

15 217 R-3 (“Fik 1845 A 12 H) 19 TD fhie



Mo oy R OEIUE, BT 166,000 R/ 126,000 K4 (1,450 5 1) IZHK S5,
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ZRETIFEICBSEILIZ, £ A FLTW5D, (DTW, 5/3/2006; wsj.com, 5/4/2006)

(6) KRA—T L AUAHE FbOoM LT »?

KAEHAE X, KALZESA TR 2N OB AREFRIZOWT, e, YHIREEEL, £
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DOT %, 5 H 9 HDO kiZBaTIORAHIHE, FKINES % DOS &7 T, %

OB FET v 77— 45, KEREOA—T U AA DETEN, L THAK
L 20D TV HERTE, (FT.com, 5/4-5/2006; DTW, 5/5/2006)

KKDA—T > A B A ZWHEIE5 A 11 BIZ BRU TRV, FHERAEOHT LWT » KT A
YECKRFEOIALTHETHELL, RBKMNEBZDOAT 42 % L Daniel Calleja 1,
TEDOFRZNE, FRINE SN 25 » EOKREED, KEOINEE A HFEFIEERIZ, e
THNEIMITDIPoTND ], EFESTWD, CREERZRD  BRINESIIA R —[FED
%@ﬁ%ﬁﬁ%)4@/(&1F*ﬁ%_ﬂiéﬁ%%%EAE@%&i¢$ﬂf%6\
53 7ok & IEAAMRAE S LR WVER Y | BRINEA I E O KRE X, £ Z OWE % i
THEAS ], LiE-TW5, (FT.com, 5/11/2006)

(7) REHLZE, 55 1 PRI AEE

KE D% 1 DU s %, s 127.3bn 74 (153 {8H) &, BIERBILAE (+115%) O
W AR LT, AR, +7.8%D 1.83 Jk 7 4 (2,200 (&) Thotz, EEOHEM
& U UEIC K D AFEFEY (#181bn U AL =217 (B) 2, ZOHESICEBRL T\ 5, (KE
I%. $4.9bn O RAVECTEB ZHRA LT\ 5,) (wsj.com, 5/5/2006)

(8) KREANA 1y bR, ¥SMIZESHHICHBEE I T> T 5%

2001 4£ 9 H 11 H O[RIFRFZFRET v BRI KMIAEERUIREA ORI Y . AL T AL
oty "R vAFTENTE,  FLT, Z<», RHRBO®RZEATWD,
Southwest %5 DED 72\ MER 7T ZE AL OB AIZH 2 L OO, BT AD/ A 1 v MR, i
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D IO HIKETOFEBER OS2 o HER N TN A,

— 5T, HE AR HET T - RO T,
WO T, MZEMETFENME LD ML TWD,

Z LT, £ 2Tl Fri sk

WL S, FEOY = v MREEBIE STV 5,

HIRANZ A 7y PARENEILE L TV D,
@ 17,000 LA T D7 U — K23,

fZetg A — B —E KT Boeing X, 2004 4
2024 4E3Z12, 35,000 HEICHERT D & FHIL T\ 5,
T. ZORIZ, 454+18,000 ADOEANA T N DOFERK N VE|

IRBHIEAD, EE-TH

%o Atk 20 AERIC, PEFITTH+35,000 A, A > FTI 2010 E1212+2,500 A, D
7 7 O TlE +56,500 AD/SA 1y NEERFHIZICEAETH ERALNLTWD
< OFEENL, BETH S8 0y hEFALRRN TN D,

ZORER
- Qatar fiiZED /34 & v hD 5 AT 4 NIFFMEA
NAuy R EDTWS,

-« PR D 70 ABLED XA 1y R3S, WD LY
BWREEZ RO CEEBEN TV 5,

- T X EOHHZES Etihad fTZE1E, XA 1
vk Y—=ZADNol DEIL, ~L—IT7ELES
S TWB,

- A2 RTIE, IREMIZESHRIT, SM Y b
Ol = EWNBBINTND,  Zha
T A V RBUFIE, 7S vy b 1 SFAEER
A BAR 6 7 A &3 HHAIZED TN D,

Help Wanted

Estimated new-pilot demand per year
over the next 20 years:

Southeast

e I 199

Mortheast
Asia

Middle
oot I 55
Southwest
A< I 462

Source: Baeing

« AV RERCROEMMZES Jet fiZ2 /34 v v k 685 A 111 AL, SAAE AT,
« A > F® Air Deccan D& 1%, 250 AH 75 AANEAAA v M2, [FfEE

Ha— WIEBERFALEHZ L >ob 5,

SA By SRR, AT SETWD &L TV D NENEET D,

Ay b ERZEETIE DB

K& TWab,

ERE SIS DL S LTV B DT,
Kahzakh ffiZE &0 27 7 B 7 MiZefoZe hlize i, EhlE O

HE, 1996 E (AL
Fl/ Fllh 1./71‘&._%:75))?\‘

F7-. 1995 ED AA D L BT O Cali DK & HlE & 31 1
v MO, RERERBIENER LTS ESbhTna,

ICAO %, 2008 F726

A 7y NI HHEEREN OB Z G T 2 F R L T D

A\ ]‘®5‘%nnﬁ%jj®ﬁ:ﬁ%&
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HROGAEPHEDL LML WA NELEDS,  TUVTOEOHRIZIE, =4V T 4 —D
B (7T r) 18, PO (REEREL) AR WERHESAFIEL TWDH EEbitT
Wb, FIUIMZ T, 7 V7 OMZESAORITIE, LAafl OB BT LS FTE
LTS EEH, ELELEMICHEREZEMEL <N, 7TUT OEEMZESIICEBET
L85 KEASA vy M, [ZEEEROT v 75— MEd, SHEICER DD, 4 < B
IV BT TWD,  IE M ey O ML—=0 7 EIT, KEOZERE
1L, AR ZZWVIZERD, EFE-o TV D,

RA 1y MREEA D AT BREZED A vy b OIEEIREER A5 & EIF QWA E(H
KRR TFAET) BGEETH,  ICAO 1F. AT 2O L2V ONIFEOBHBETHD
23, BATD 60 105 65 il iR E S & LT 5 FE A2 Y 2 A RLTWA,

NA vy hOFEEIE, EREEICIo TR TS, L, WSO vy NOFRf
WL, LT LT, CkEOKRG AL B> TS, 18 4[] US #ize CEIEHRER 2 H5 o,
WHRT T NAmay b (46 %) 1L, VA AT ORPKRETENTRTIZ, Fx 7T o0
BRI IR ST, 4EIN 72,000 RV E TREZ51 & TIFbien, 7V7 Offizes
FRICHRER L T, BUFRIZF ¥ 77 VERZ I | BUEDFINORE 2B 2l LTy
%,  Air Deccan i%, MEIA/SA 7> M, HIL8,000 R/L72 5 15000 Rva24 77— L
TW5b,  NW OO X ¥ 77 1k, AIL9,000 RLZ2EE DY, UA fizE DI D %
¥ 77 %, 15,000 RVEEWTL D, (Air Inc. i)

1994 I KE A HEN 2B D F ¥ 77 (5475%) 1%, BALD EVA #2025 2000 12 KT
ZEIZRE L, I TT47 % 77 & LTHEIL 152,000 KL EEWLTN D,

NW Z3BIg U728l D81 vy ME, 70— U —3 2 738 %@ U T, BiE HNL % 5 &
LT, JALWays TK#fa 100 R/L (BEAEOFEIRE 105,000 R/V) 2 E->T\Wb, %, ¥
YT UERT—A QSFENLE) ITRANOALEEMHFL WD, Xy 7T UICHK
HIRAUR, RS 150 RV (Re)od 50 FRATIRA ., £ ALLL RITRERS 180 RV) IZHAGT 5, 1%
E. NW T, BT v o ARE A5 &b LARV, EEo5TWn5D, (wsj.com, 5/5/2006)

(9) VU AR—NVFZE 2005 FEERE Bk A8.3%

> Southwest AITZZ (2R T, BEIFRZE TR 2 (200 SQ 1E, A OFIZE Aam LAS, B
DI 25211 T, IXAZY S$13.34bn (9,340 {EM) LiiEmE & RDITHLIND LT,
ATHILL AB.3% AL D S$1.24bn (870 (&) & 725 HiAHLTH D LK LTz, SQIE, 2005
FEEOFRRIZOVWT, 3 HIZ, S$1.3%bn 75 S$1.35bn (945 fEH) (ZEIE L T\ 5, SQ I,
B A . B 20K $ 8013 L LT B0% > 2 L, AT, 33%% K $81~82//3L /LT
~v YL TW5, (wsj.com,5/10/2006)
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(10) fRZesttd’, 7Y ~f K /RREA

N EEHL, AEREBAFEN L TV D0 L FEIERIC, MIZES, BE e YL T ¢ —Z iR
T BT, FATHEIZT VA, K RSRAERGE LD TS, LT, RIKEE X0 IEE
<, REEE XV IFLZ LT, RBICEVRAREEXNRIZ, ZOT VA K RREARFEL
TW5, 7Y ZNTATEONr— g 7=, BRI~ EHE > TV D
HEROE AR VENR, TREBALTWS, HAHAKRFEHEI 3 rHI LI, T
BoOHIRAIZ, 300 N3O/ S2AZEAL TS,

izt TYRSL N NRDERE

Air Canada 10 f7E 2,500 ¥, ~2,700 *,.

WestJet Airlines (i1 LCC) | 10 A& YYZ=YUL/Ottawa 1,100 ",

AA 4] 25,0007 10,000 ¥, 1990 H-IZHEE I — K% 25 )5, T 500
Bl LTehs, BInEhenZ B Lz72oiz, Jiik

UA 41 25,000 M 11,750, FFP o= U — h B & H—ﬁm

Cape Air Inc. Cape Cod, # Y 7, Florida Keys Z 71T L T\ > % fiz24> 1 Cope
Air D6 10 B/ SADS, FUZEFRINAD 13 % 56 2,

CX TUT 1B ARTICA RN 21 HIHS A 1,299 %,

T UL R ANRZIE, RE EMZESAGIZE ST, LFORER A Y v bBFIET 2,
< NAIEANEL

v F'aﬁl‘“ﬁﬁﬁ%/\fiﬁﬁﬁﬁ LU THEAT D 2 & D3 AT RE,

v HUH LFREEE R S heu,

vV Ty 77— RE FFPEEOTY — | AT —Z X LEREOFEREZ G LD,

- ZE st

FRE DB I & T 5| Price Predictability Z @i% (Cf2 it 2 FHa sk 5,
WY 2a—=NFR>TNWD FFPIZEDL-> T, BERA YT 4 —ZHTHNTE S,
AHAVEE R DT, A%y v o2 2R TE 2,

R L OMIZE AR TR S 72T,

AENETHEALZRSTH, IWAIE, 7V A R RRZRGE LT DR TE S,
A MNEHPETE D, EBEEZVVy N I— RTFEEIOBD A TX 5,
(wsj.com, 5/9/2006)

NS NN N NN

(11) NV 7 TITVNVMEEER RESNy T —VICEER ENELZERND
80 (&7 7v v 7h (4,200 {EH) DEMEZRET 277UV 777 % U T RG Ol
FHNE, 2 » HURNIZREfEZ TBE T D844 T, R Sy r—VICaE Lz, ZOREIL
wEH sy AR S STV, RG OEfifs LY 27 284325, RGO 120807V —
M, KPEGPEFERR CE-P THL, BLFO U — AT, phREZZR LT
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AV Aﬁéh?‘:ﬁ?ﬁf\c’yﬁ*—“}“ﬂi\ WRD2ENEZ ENTWD, O NEWKGREE
T T2 AR L, £ ISR TH$860m (1,000 (5MH) TRG #8845, ZoOX
FEEITRNC 22N R Y /7%31%%?\1@;% HEET A2 ARN LT ZICABEEEADYE,
ke L CIEMEERIE B L T 5,

@ 95 1o0F ST a0, RG ZNEERID 2 >OSHITAEI LT, ENH% 5IE$700m
TrAIL, EEHRStIcalE %ﬂbébﬁf ke L CIEMERRIE PR L T 0%

77 VVIEESRIT BNDES A3, RG 2, $100m (115 &) ou—r 242k, Bk To
Moo 2 /L5, (FT.com, 5/10/2006)

(12) N"—=T v TN—HHRE TABAWNIE FA—F—D F~/V (ZHARF
QF (2R THMLZEZES 2 i LCC Virgin Blue Holdings 3. . U
WL T, AL AB.4%IHE D 68.2m 5 R/ (58 &)
EEFE L7, WAL, +6.1%0 935.9m 5% K7L (800 fiEH)
Thoiz, KEEED Patrick (Virgin Blue £k 62.4%{~F) 73,
Toll ICEI SN 7-D T, Virgin Blue D% BRI, MH 72 <
Toll IZXo TRIBICAEINDTEAS,  256%%RET D
Virgin Group (%, Virgin Blue OFFHRERELER AN S 72085
T\W5, (FT.com, 5/11/2006)

(13) A¥— TIA4T A, Biizemi %8s RICHEERRZEOSMEIED
AL — T T4 T AL, VEUWNIC BZEN A X —2 57249 LiloTz, <L
T, HOERLNIC, MEOZ Z v 7 F ¢ ) 7 o EERZE (Air China) (26, 22—
HEEX T 5, HE 3 KFHZEED 14 PERFITHIZE (China Southern Airlines)
AF N2\ 5 SkyTeam ~O N & #fiiH,  AMR, BA, CX Z 5T Oneworld (%, AR7-{a4L
DOHEF v U T b A A=A TWaY,  TEEETZEO 10%5 A2 /A LT 5 CX
t . PEEE#ZED Oneworld MR Z#FE L T\ 5, RIZ, REEREN A Z =M 2
FREL ZouiE, HE 3 KFOH T, DT T4 TV AZHEI L TORWHIZE AL
HO7#iZE (China Eastern) 7217 L1275,  LasL, HMiZEE, 3#oFTix, &bV
et Sbin s, (wsj.com, 5/11/2206)

(14) N=V» TAVH, arFRUENEZKE
AR 12 QIS ARV —T ¢ 7 "= v FZHEE L7z Virgin America @ CEO Fred Reid 73,
[CO DEARBBEZLHINZIT TND] EFEFL TS,  COIL, Virgin America @
KETTERIC &2 FEA R TR HEE S TR, Sk L CHEL T b, UL,
A TO/T, Virgin America I, KENEIZHEIEIZES> TS, & Reid IZFELTWD, K
B X, COR AAZEDERDE R A BT, Virgin America DM 2 HUSHN A L
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TWARHPT, R SA—I v F&EFEH LTV, Reid (X, Virgin America &, Virgin
Group £ £ Richard Branson & . Virgin Group BiEAR3ER] D, e- A — /LD a B —&FRW\NT,
RENTATOBRMER % DOT IZRH L7z, LiE->TWnD, A e-A—/LOabt—oDfE
HUE R 295 )% B &3 513720 s fisd TERAR R BEK 72, & Reid 1IZFFEEL T 5,
(FT.com, 5/11/2006)

(15) =7 /&, A3L0 B DFRE a7 NERICETFEH

TTNAR, 2—PF—DFEE D 20H D Nz E AT, &0, FilEiREE A350
TR (250 Ji5~300 Jif) OkFt= &7 N EEE T HEETS,  EADS OEGHERIE, BITE
EEIE LT, AR EIR L, # UL 3% LR ARSI 20 EE, 5 HRIC TR L
T NAWNEHOFEEEN, AFPIZFES TS, ZOFKFHETE T, 2010 M TEDS 1 4F
~2 AFIERL, BB AMEEE L C 100 {8 RV L 72 DA, SQ & KMizerk ) — AMBFED ILFC
23, A330 BEEDIRAETL D A3S0 B TIX, T4 Lo B787 Bk (2008 4EgiMfi i) (1
BLHPFTERVEERF LT\, BIEE T, A350 HUEEHS, 100 HEOfEE T2 BTG L
7=oizxt LC, B787 BUgkIL, =D 3 5L ED 345 #§& = L C\ %,  Boeing I, B787
RIS DARET A 2% 2 RITHFHE L, A350 RSO gt . REFBER &ML EELTL
FHFEERF LT D, (FT.com, 5/11/2006  wsj.com, 5/12/2006)

Fly-off
How current and proposed two-aisle models from Airbus and Boeing compare
Airbus Boeing

PROPOSED MODELS = A350 . TBT

2-engine widebodies ' /

200-300 seat range ) H‘: - —

Catalog price* $170 million @ E $150 million

Design Based on oldar model Totally new

Service launch date 2010 2008

Orders/commitments 182 from 14 customers 393 from 29 customers

Issues Airbus considering expensive Boeing promising larger version
redesign to compete with 787 to compete with larger A350

EXISTING MODELS "A340 7

300-400 seat range - i
P—

Catalog price* . $200 million $216 million " S

Engines 4 2

Issues Airbus trying to fix lagging sales  Selling well, but redesigned
due to the cost of four engines  A350 could pose a threat

*Catolog prices wary, fgures shaw are mid range Sources: the companes; WSl researnch

15 217 R-3 (“Fik 1845 A 12 H) 26 TD fhiRE



(16) =7 —~Y ¥ () k3B, BKTS5.1{E-vifEd»

WMl LCC &5 3 iz Air Berlin () 73, FRA GEZRENSIFTIC 45 LT, & KT, 5182 (710
BH) O&&EHREZHFL WD,  5H 11 HO BIGUMEE, FEE1a 2k O Mg <
HD 1EE 12 20 CHBIRBMG SN TS, Air Berlin 1%, E5CE7-%4 %, Ryanair X°
easylet & DIFFMAL L T2 IR O BEFRBAE T IZFE 495 TiE, (channelnewsasia.com,
5/11/2006)

(A7) FA T MiZE, 7T RAEMA B
KR LCC KT Ryanair (71 /L7 > K) 23, Marseille-Marignane 22 C, 7 7 » A IZRNT
HERMIDOFEM AR T2 LK L, FAfLE, 205 T r v 20 Fez & Marakesh,
LON, FRA, ROM, Oslo & e, ALET 7 U B LRKIN D 13 MR A BHRX 95,  Ryanair 1%,
BUE, BRINRNIC 16 OFEMZ I LT\ 523, B 10 OFEHMOBHR Z Mt LT\ 5,
(channelnewsasia.com, 5/11/2006)

(18) V7 "APRHIZE, b—<RT v I KRHEEE
LH @ CFO Wolfgang Mayrhuber (%, LH 23F74 9 % Thomas Cook 4:5!% 50%% ., /NEED
KarstadtQueIIe (F%0 D 50%ZRA) IZRAITH LEF O ElAE, WZHTE LT,

NECE %@Ltsﬁmru@%%H)@2%6¢fa%ﬂﬁﬁL (. SRR 70
uﬂvw_kﬁbfw bbb OLTERTE D, LHITFE> TN D,
*ﬁ\LH@%l@*@%@ (X, FIREDSATAERI H+15.5%0 98m 2-n (137 &) . ILALX
+13.9% 4.45bn 2-n (6,230 (&) OHIUEARIRGA L 2e o7z, RN T H1EE 99 2
-1 (13,900 H) EERN AK A L T D, £z Swiss E DA D EF<IT-oTW 5, 2004
I L7- ALl2bn 2-1 (1,680 fH) =& MHPEGRIX, 2006 4F 3 H & TiZA985m 1-n
(1,400 fEM) OB MBI LTS, & CFO [Tk XTu 5, LarL, BEFIMAET,
LH 1%, #8 LCC IZMENHE Y = 7 — & /L, 2001 FLOK, v =7 —D 12% % LT
W%, (FT.com, 5/11/2006)

(1) BE=AZY—r, BT, HERFEVERE

BIEEE S N —T DRRKFT AT Y — (HRE IOz 7 HEE 2B, fbe<ds
MoOBE#EEEPBBbEND AT, BEO #i# (Putong) (2, FEARL—T a3 0%
WA T o MEAILOFEE#HT D, LT 2009 Fi2, ZOARM (19 BEET) (12,
HENCRT D7) = O TOHEFE — Evergreen Marine, Italia Marittima, Hatsu
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Marine, EVA Air X7 7 4 V=—F — ZIETDH, TN T—T72Rk kR
(Chang Yung-fa) 1%, 2008 4=(Z., BH/KHS (Chen Shui-bian) 725, X 0 HH 72 [E RS ~EL
MR oD & PRLUTNDER,  WHE oL, BERED, PEEOME
W2 DEATEZ AT 5 LB ATV D, (N33 Az, TEATHREO BV ZIEA L,
WAMZIR 7 — 7 OE R SR 2 RIS E R ER R LT 5,)

JeA . 100 AL EOEEBRFEAOREN, BEERN & PEBLER 3G [F Chfe L 72 féu
T4 —7 5 LRIV TEME) 2Bl SEER S HR LT\ 5,

TN, A E T, PEERICRIE 28 X 2R L Tkz,  PERLEDSA & OV ERRE % |
HAERTIZEIL L 7= Italia Marittima (%) , Hatsu Marine (3%) 124k 2 thicERCkiz, L
2L, HAETIEL, PEIE. Evergreen Marine DAL, EINAD 60% AR5,  [F4E
DOFFEN 1L, 1,400 fEH7E RV (4,900 8M) %% %, (FT.com,5/5/2006)

PEMOEBEEIERIE, 200141 A 1 B, a3BAIFIET 2 PEXRERFEOSME, BHEEOM
BICR - CHEREE - BREMOBEREOBEE. @i, @i (58 2R8o25 Uh=1E) MRk
SNTNWD,  ZEHHRER A KD 5 BIEFEEROE RIZIM <, 2005 FEn, &Fifi (HIEH)
IZIRE L7e BB T v — % — @ a2 AT 572 L BEYRITESHRX—R 3 b, HHifil
EFNA T CTODRIUCH D, (RiRHSIEREE (2800 F L)

[ & n VAT v I A |

(1) BEHEE BWEEICREE “HEHN ESE

HEESHOESE, BINRE - BIRIESSEED

[EAb=RKBNEAN] AAROFEBRFREM DI THIO TR Sl el EmdishE] (515
PR A3, UPIFHE S AR 2R o 72 A4E 10 H 31 HBOB¥ETEE T, Wk
Faotc, LTHEOFHERRIT, 4 A TR TMSEERETHE —4, R &
SIEO RIE L OH E 22 ENOIEEP BN BREIC R D AR b e S Tnd, £
NTH, BIEBANT, A VT CEHETFERD #4277 & LTl Tuniany, e
NOGIEE LTI SN D BBHERIL, ESSEAZ T\WD,

< PRy >

Bt —mMER (8345 ¥ 1) LS EALOREIRE . ol 80 77 Ths S RIRERIA X, 1997
B BMNBO L AT BARRA S, L 1999 FEOBEE KMIE R 28T, 2001 4EIC
WENB I L, —HMrE, —Z8pF, —ZE 13, JIIRE TR E THIC K D AARMEHES
=T PRZEICRY), BT REAR OBAN R E o7, BERIT. FXEO
PTERHN IR DDLU T & 720 | B VR A~ OB E OIEBHIFH 2 KIRIZIAT, &

T4k 217 R-3 KRk 184E5 A 12 H) 28 TD ke



RS BIR 0 FATIENC 22 5, BT e BULTRZE ORI SCHURL O RBIERFE 72 & 2 65
T 5 & RIS b 72 SR AR RITE 0 T, BURER OWIFHIE ST,

& AN, EERMEL e RIESIED TRE SR 1L, MEFE A, AARBENSZEL
TR Y AT AT LHEOBENNEL- L TR, MYIOFEE10 H 31 Bob, BH¥ET
Ea VI LT, BROMNES OB & Frmpfi Bl OIRAE LT FAFERFR & Shvp s, B
AN FHEFE R ZRFTT 2B EX 2 RBBAT  THRHR L D728, Kl FO HERFE R
EAL LB T-, BIEHERIE. BN CEBRDAE D . R o Fi i st v B
bHrEWI BT N, FNEFISEOINSEE LW REmA AR I,
E2EIT Y 7 MECHBENRAEL TVD, BB NEE ORI BE E ClCMicE b,
Yid, (LEEERE TV OBRBEHEHZRETLOSEN S,

<M b R >

NEETII R REDEZRESZHED DL L0 ) TR TAZ — Lz, EESTOE
BESkOBEETER LA, FfHE, RIS B350 ERETT (891,250 (EH) O&
SIEP BT BIBHEATH O e T IR O G A4 SR 2 A H TR0 |
BEYROMEREFETIE MTEEIHEN—RILE 2N b H D) (BIBEmBIRT) L),
BRIV, B AN 7 e BAir-CR L ORI AR D S5 253, BRIl o7
L, REOMESR Y AT A THEOENE HET 5,

@ - WL, BRATRR L 72> TV D BALBR & BB O THIZHOWT TR bR v 7 |
ERBLTHY, 10 ABERIC S BAEBRA~DOF D AFUTEEL < | BEEET 2 M i OBRKEHR
EHERDOEERE X 320 o Oy Bim & 22 D ATREME N IRIE S, RERNE, HET
10 H o235l %a BHE X 7203, [BHEDH Y & THBIC TH2ED TH, LR TIXRH5I
TR L R DDOIFNE, AT EGINA TEET 2 Y WIFHE O LB UILE T Hivd,
MZTHINZ LD 5ROBFMEROHE b H Y | FIEFEM O RET ILERH S (R
Al & OEE LW S iR T b, (7% rA4 EVURATA) -5 H3HS
IF 30 4 5T

[HEEMEER] BB

BEO 2 KEH, BAb—mMER (0345 1) Z & 1 R 20 oS EsehE, AR
DFEIR AT LEEAL, BHljIX, BYREILGERO [OFH 1700 %) 2X—R &L
72 12 ifmak, EEB 989 A&t HEFEE 300 ¥ uCTED, RESHEOREEHEKE N
R L. 35 fERICRRE N AN L C MRS X 3 BOT (atak - @ - 28 HEL, #
FHERIT, 4,800 ERETT (F91JK6,000(EM), 4410 AKBETE, (@=FE~AIZ
$)
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| xFNA&Y Y — | |

(1) 7 a—J )V G3HHE 55 @R NEEEAZERAD>

RN D RO RET# (betting and gaming) {2 Gara Coral 78, 18 » HLANIZ, BRI T R4
% L33 LT,  Gara Coral (Permira, Cinven, Candover /34 7 7 k Z/L—7"03FA) I,
B3 aUIR, RHIGRAAR 55 (BN (1 JK 1,000 M) B2 & R DEHENZAH LT\, Gara
%, WEAE10 A, Coral Z 20 (AN K (4,000 f&1) TEILTWD, Fyvviazih
3 013486 TRV o ¢, BRAHGIEEHME L TRENLD 7249, & Gara Coral CEO Neil
Goulden 755> TW5, &, K EHLSMNT, I _X—F =/ AT 41— AT D
I &, Harrah’s X° Tabcorp <> PBL ~D7eEI b BRI DO FIZ AL, EF->TW5, (FT.com,
5/5/2006)

(2) T4 R=— FE2IEERET +12068818 AT 4T LT —~<—J TR
Disney 1%, %5 2 IUHATRELC, BAEFRIHH+12%E%50$733m (835 (EH) OFIZE 45 L
2o ABC X hU—27 LKREND 2 ©2OT—~ /—7 OEEFIENHFT,  Pixar
Animation Studios (BIS7.3 7 » /L Apple CEO Steve Jobs) BEUY ($8.1bn) (2L V. FRED
AB U o Z AT ORRENEIRF ST\ b, (FT.com, 5/9/2006)

2QT ($ x million) Vs. 2QT°05
Revenue 8,027 +3%
Segment Operating Income 1,434 +7%
Net Income 733 +12%
Free Cash Flow 1,343 >+100%
T A MRIOWSAHEE (B2 100 5 RV)
Rev. Vs.’05 | Op. Rev | Vs.’05 | Remarks
Media ABC FOXif38. TV =2 ~—3 % /LH# Lost and
3,551 | +18% 969 +20% _
network Desperate Housewives 3 = — K A&
Parks & HKG N—7 RIE7 54, KEWN 2 R—7 #F
2251 | +7% 214 +17% |
Resorts o
Studio FESEE »~ METhe Incredibles D% D &~ ME
] 1,774 | -22% 147 -39% . ) )
Entertainment IZHEE19. Chicken Little 4%
Consumer HETO 7 v X5
451 -3% 104 -8%
Products
Total 8,027 +3% 1,434 +7%

(3) ~vF Vv RTN, FT7AIMOEREHERER 7Y =7 MTSM

15 217 R-3 (“Fik 1845 A 12 H) 30 TD fihie




HTADEY 2T R0 30 8 RAEGHETBHFR 7' 2 = 7 | Victory Park (75 ——7
—=13,400 BF) |Z, Mandarin Oriental Hotel S AJET 23 &7, ZO7 a7 MNE
Ross Perot Jr. Gt RHFEBEMH DO~ —DEF) @ Hillwood 23 FH#T 5 KEHED, Er)r
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