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Travel Distribution Report @ 7 H 31 H%= (Vol.14, No.15) (3k®D 4 DA 4E# L T\ 5,
(1) =74, Farsy s 7ar 7 LTl
(2) Kffizestt, BAEMERITE
(3) b T UL —DERIN B )
(4) A& —3y Mt AT A (IDS) — ik

HRLFOER 2, LU IZRETS

(1) =7 I, FrarTr b 7ur 7 L ThEdhd
Airlines Take Control Of Distribution With New Content Policy
Service fees make agents scramble, GNE smile

T T A N, FHEERIF v 1L (Non-Preferred) (25%F L C., THIEZ Y4720 350 %, 218X
THESWH L, LT, ZNVEOF 3L, 207 o bU—) @
PRt ZHIRT 2 F 2 b5,

TTITADORY —EFIkN LT, GDS EiX, a7~ Yursvay Jus7
2 (R Preferred) #BA%E L C. hfizestorrar7 o otk —ER 74
—[FREDRFER, T AT T A N—Th DTS 25,

Airlines Preferred Non-Preferred Effective
WSAP | GCCP | SEAS | AMA | G2SW | FLGX
AA O O O O | Ebto7 v 7 Z L 9H1H
UA O O O O O fERebSN D7 v 7T 9H1H
Cco O O O O O | ERbto7 v 7 Z 4 9H1H
NW/KL | O O O O O | ERsto7 v s Z H 9H1H
WASP = Worldspan Super Access Product AMA = Amadeus
GCCP = Galileo Content Community Program G2SW = G2 SwitchWorks
SEAS = Sabre Efficient Access Program FLGX = Farelogix Direct Connect

Forrester Research ™ EJfAF5E 5 Henry Harteveldt 13, R OERIZEE- T 5,
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v ooay7y MO, 727EED oMK bD o T2,

vV T IAU0E, 2 A MOEHE RO TWAHTET TIERLY,

v HAREIRY A NMZERE L7-FERE (functionality) O#EfIEZEKL T 5,

v FEBEZ R (control) 5 FICL Y, EIKIEKEIH-> TV,

ZIZTEOMRELIE. BRI, ROBEEREZ L T\ D,

AA 3, BEND A/ N—~y B BV ORI AR—ZADOTHI%Z 10 ", TRE LT &3 5,
AA 1L, BfEHA T, ZOFSREAS BEICIRET 57559, LT, HIFYA KT
I, 2V 7Y 0105, EZHINT 57249,

B FNEFDOEHRE LIRS D Lo, AEFCTAZ A OBETREZFREICT 5 &
b, 2D BERE” DHIFIZADDIZASH,)

Ak 2 HELNIC, A T4 v Ty RVRFEE S0%EBR 57259,  TT T4 2 OHHE
DXBLT, ESITHAIVTRVEIETH D,

T7 T4 %, G2 SwitchWorks <> Farelogix 72 & GNE (2, KX 754 & MIfF &2 48T
be FHLWY T RUZT =M, FIT, GDS DL H I — VAT AIZH S TRD Y T,
frzesthd, FITHERREZABENR TE TV RV LW 7 b7 — L VAT LAOHRAE
WL o2 5, #H7 7/ ad—~Dy7 hehb b, ZHUCHTHEE GhEDKIT
HERBZ TR oTa A N) BEE > THRD, AT, GDS IR 2 %7 7 /
BU—EFEALRTIUIRGRR52A 9, IHEFIUL, AZERDIFENHRRNEE
ZIR

FATHAE, Bzl T 53X ho—%z, BEICIRET 20 b e, AT &
KO SIBR L . GDS A7 > a )V /T LEE FEH% ORI OERIS, Z %
DFERELEDT 7 A4 F ¥ VOFM L~ E D TIT DA 9,

Forrester ® Harteveldt iZ. Tz F R o —DOHFRIZHEIZT T4 LV OFEF_N— 3
WX, RO TR . TEEIX, B0 X7 Folge & mit, A (GDS) (26X
SNTICHMETRET D, EE5-2TNDHDIE], LFE-TWVD,

L, =7 T4 0%, AT E2 PR 5% S I3 BIEB 2 TRy, 551, GDS &
P& LT AT NER L IEICHER LA -> T D, ik Hsk2nic LT, GDS
X7 X T O T TA LIRS THEBLHS T, RIAE LY T3 —R T/ >THLL
N E-oTW5, O

ZDOULR—MI, REFERFEIC, “GDS A T 4 ZTOHR I OWTHIL TR,
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(2) Kffizesth, REMEE
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Airlines Back On The Track To Profitability
But constant one-upmanship could derail the industry’s hard work

DOFLFIX, LB S0 2 W E ) CEET S, Hiyo7z, BT

VADRHEEREET D,

v

VII— Fx U7, KIERNCCE(LABAESETIZ, v b, LCC &lik&Hig
DRI ST,

WL, TIA v NU—FRVIR L, FLC, EEHEETERBLE,  F
7o BEERSTREOREL M KT DA,

AV —id, ERSREGEZ 0 > B LT BEEREHEZIER L TV D, SETHEHO
EESHRE, HEEERNZ 72 0 2vdazzuy,

fizesttiz, 7a X s b A4 ) R_—varEBG L, AAL. REEESRIC LT
T NEFEZERATEA LT,

BRIRZ2 U — E AFEFOILRIE, IS5

S

I

82 AT Ltz

(3) FTFT LV R—DBRM BB

Travelzoo Embraces Flexibility, Success In Europe
We want to clear up Europe’s confusing travel deal landscape, Bartel says

« FATT 4 — N aBET A Travelzoo (e-A—/L =2 — AL X —{¥=RXF 1 T4 O

BRINHE 23 D 2 L 6D TN D,

« KETORERZN—RZ, 20— /VOBEFRIBEIZRHG LT BINTRA T 55 2 DUEEIR

AN%& 7437575, (8,600 J5H) 1. AiHALE+320%f1 K SH7-,
HFEVIITT 4 —VEERH L2 WERINARI TR IR ST 5 412, Travelzoo 1%, 887
4=V ODORRR & EBNZIE L LTV 5D,

« 4 ABFASC, 1,000 EADYT A7 T A 3—%55LT=, (K50 5 AIEERN D Newsflash

e-A—J =a—ALX—FIAE.)

- ERIIE, v e TR A T 4 A LT, AT CKED 5 AT 4 A G

iG]

St 4 [E 8 FCHEE T 2 i T\ D,
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Travelzoo D kv 7 =T & | [EFHEEHZSEEDON—T B L FIZ_R—Vizae XL, O

wl
'RAVElzw What is Travelzoo? | Careers | Help | Investor Relations

FREE subscription ta the Top 208 nawslatier
QUTSTANDING DEALS. ,
HAMDPICKED DAILY. » =~ L’sﬁh ‘|

With gver 10 milion subscribers, we're the #1 information source! —

In the news:
A P
super ‘in-nrch.
Travel Search Top 20 Mewsflash Laz1 Minute Travel
Airfare Sales (88) Lodging Specials (272) Sales in the Spotlight
- Intemational - New York Gily al Spirit Airlines
" NetFares dlusbrsior b « $99: Utah Resort al 40% OFF
Vacation Specials (498) - Elorida at Zermatt Resort & Spa
- Hawaii < More US. Citles al Expedia.com
- More US. & Canada - Basorts & Spas OFF
- Canbbean al Caesars Palace
- Mexico Car Rental Specials (33) . Early-Bird Deal on Upseals 7-Might
- Eurgpe - Morth Amarica Cruises, $649
- The Americas  Internatianal al CruiseBrothers.com
- Asia & Soulh Pacific - §7% Miami Holel Package for 2
- Sports & Advenlure MEWI Crujse Sales (222) £100 OFF
- Ski Wacalions + Caribbaan al The Richmond Hotal
N lidsinl 2; + 5 B85
bare.. — at Orbitz

- Mexico & Panama Canal

- Explie = More...

- More...

" Unless atharwise indicated. fares Isted an Travelzoo da not indude all applicable taxes, charges and government impased fees. Click
bt for infarmafion an ar fees and faxes.

dirfare | Ledging | Car Reotal | Couies | MacaSions | SuperSearch | Top 20 | Mewsflash | Last Minubs | Sile Map

International Travelzoo™ Sites
Canada | Gemany | LU & irsland

Advertising Sales - Privacy Policy

Copyright £ 2006 Travelzoa Inc. - All Rights Reserved - MASDSG: TZO0
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. 200 Home - }
E oUTSTANDING DEALS. 4F Liawelzon Home - Carsers - Help
HANDPICKED DAILY. - &

Wi aver 10 milicn subec-ben, we'm the B inlormabion source!
Alrfare Loxiging Car Rental Crulses Wacations
Airfare -> International 7/31/2006

SEARCH BY CATEGORY

This Weak's Top Fick from Spirit Airlinas ©

B man lslands. Dominican. Pusrtn Bic & Cancn HPIRIT
Sale ends Jul. 31; Select dates through Aug. 16 i

BOOE A& Low
FarE Now!

S COITT Cuck KERE

INTRATOURS
~ B/ . N i www. intrafours. com
$334 B up -- 2006 Specials to Latin America (R/T}) South
* $229 & up -- Mexico: Summer/Fall Airfare Sale (R/T) J'il' America

Mare Sales & Specials =

FELE006 105 FT Fly to New Zealand on Qantas this Fall, from Exnecia.com
$893

AA JiiZE 7312006 7.3 #T $348 & up -~ Central America from Miami American Airines
_ 312006 O7:29 PT ] QEI Q!I- mmmmm American Alrlines
KN =HL : US.
719 F}l’ (83 OOO H) TIILFZ006 0726 PT ummmﬂm American Alrlines
i) v

K=
649 F)l' (751000 H) FEVENOS 17:31 PT

American Airlines

Southafrica/Australia/NewZealand /Fiji/ Tahitj- TRERAERSTRAVEL COM

fr548
T/IB/Z006 D18 FT - Africa & The Middle East from $653 R/T Intratoars, I
(22006 03:17 FT Caribbean Airfare Specials from $154 (R/T) Infratours, Inc.
7/21/2006 £9:37 FT $399 & up: Flights to Australia (each way) united Airines
FAAEN0E 1424 FT  south Africa from $975e/t -Plus FREE r/t in UKATR, C O
Africa

Meed to Fly on Specific Dates?

Let Travelzoo's SuperSearch Recommend the Best Sites for Your Trip

(4) A v FZ—Xy MREEV AT A (IDS) —fEERE
Industry Set To Reap The Rewards Of Internet Booking Systems
Innovative systems will soon replace creaky legacy technology

(GRS AT AU T, L0 paryF o MREXHL TS, 0OV 7

FaH 2 TWHDNA X —F v il 27 2 (Internet Distribution System = IDS) 72,
RATER ROV T T4 v—iElL, O @A FOHE, @ A > b —EHREDOK
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Bl (control of inventory and functionality) (FRfT#&ICE > Th), @ ~—F7 7 1 7 L BFHk
WA 2 A D) —I S E D50, Rilhala=r—rar, O3 O0EERI VK-
Fv MERDTND,  IDSIE, 2D 3D TEEF-> TN D,

FERTLIDS DEANIT, FEEZSHLA I M EE b a— L F—b 0B e Ly,  £L
T, FATEIS. BHIZ X DHEEECRIE O hr— LA RBICT 2, U T AZA A
DVR—=T 4 7%, W7 I7A4 Y=k ~D~—7 7 4 > 75t & AlREIC T 5,
GDS TIZ RNV 72 AT AEFRREAL TLE 9 DI LT IDS TE A LOFHE T,
YT Y —DE e~ — T 4 TRISCEIRS T AEN R D DT, (SRS
AT A TIE, IDS THEHSE L Sy, Y7 hEAN—FRDOA VA M= /LRLE T/ > TL
£,

FEWIZH, IDS 1L, GDS DAY 7 A Vi ~DE AN L VBN, 0Bz, 1
? IDS DZ L ATHOFHZ B L THASLTHNTWD, T2 7 n v —p3EEiT,
FOEEEZERLC, 1 RO F—T oA RBa—WF—T L R =R AT L~
WELSOH 5, IDSDOERO=a—APENTWVDHITNEL, ZOT AT A0 Web T
FNTIE, RIZ 1% LD T =N ET D, ThadELRWIRY | SEEEMEZ KD 5~
A E— Tv—FEEF | EOF IR NEAS, O

PhoCusWright Channel, 7/27/2006
2. Online Hotel Prices: What You See Is Not What You Get

T IA v YA MERRT VEME, KB L 1E D

V F T A AT A MZE RSN TV AR T VEERIE HEE D ERICSHL 5 B
Gl oTWD, R I, FRUE, P EREERX vV ARG ER TN
AAVIENSY

vV RTVEY A FTE 2 2TARDOREZ15 22138R 7 U v 7 Ui iuiudis 67
VY,

v RT U, EARMRSAREE (lowest rate guarantee) HIFEAEA LT, TAUTEH 3 ED A b
MERIHDRAR, R—TF R <A NVEORMAT T, B A MEROEMCEO L
W5,

V T TA VAT S . BRI RAE A IEA L T, R EZIFONAA TS, AL A
VI N— T T IMIiEFRIT, ENE ISR AE LS R TLE D DN JFITE
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STIERY H U BTZVEETIE R0,

V AR —FII VT T Y= F 0 T A VHATHOM T O A b Offifs ik Z RIEEIC L
TWb, 725 Expedia & Travelocity (%, A # B —FMFBEIZITSM L T7ewy, (Orbitz
e i)

v RT WL, BT A ORISR TR EEWA 2F /12T 2810, —EH Lok — ik
FRZBN LTS, —HORT AT =— 1%, BIEDOTE Y FICHR TR 2 Rk
LT A T4 VRGN —NVEAER L, A T A VIR THICE N ETF S E TV 5, 3
SELZRWIRAITAED DIE, A Xy Y —%5[& RiFCn5,

vV 2 CGARDOEEREZHRT 5 Search Party £ 5 54 h23SHEL L=,  H—v 2k
KoY v 7 AR TART U TERRT 2, B0 1H UFEE R & O RGE#RI ORI 0w
FETERT D,

v’ Search Party (%, Expedia <> Travelocity b33 5, LML, £OBIIIT 7Y r—v
avDE T — RPN,

vV IOV A FRBH T Z LT BAF DA T A URITHEE RS 2 6D
R BIEAD,

V T A I N— TR EIRITIE, VAT LAOEENAAIKREE,  HREL, AT
JVEMEIZIE, BV OB < FITENY > TnD,  KEZRI A MENT T, VAT
LOEFRZTLHIE, OV URFERTEINRRIZEDT,

TD #h5%<>, 8/3/2004  (United Airlines Press Release, 7/31/2006)

3. AT v Riize, 2000 ELSRAIDFE 2 IU-H#AF13&E E

UA MLZE23, RIAERIIZ+$145m (1) E[E15 . 2000 AELLR#IH T O 2 T E-HIF2£$119M
(140f8M) %t kL7, ZL T, BEEEFHND, BN TELOF Y v 7a—%
A LT, () P RO RRR IR 2 bR <,

UA X, 82 T, ARAERENEE ASK R—A T +7%A) | SH7=, (FEEEA4%)E))

BRI, 1L1% 5 51%IC BR- Lc, R E & A SRIEE ~D— R 30 2 FR <
& 15%M 5 55%IC ERH L7eHFIT/ D, AL T A D RASM & CASM DZEHHIT, 0.29
N 060 FACHER LTz, BRIME 2RV A OB S 72 0 RIS (RASM-CASM) (%,
3.00 ¥ 5 4.04 TTHER LTz,

UYadn FX—v gy (IAST61m) 1L, =¥HEFIZEsd6m ZEmk Lz,  Ziud, Al
ERIEALET+$99M DiE, VU g FLEE O 3 R NI, EE3+5%., BRITEE 23+29%H4
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L7ZICbH BT, Z v ZDO+4% LOEIN L7 D o> 7=,

REV OPP NP ASM Yield L/F CASM Fuel B&
million | million | million | billion cent % cent ey | [F%EY =
P22 RR(B)
U| 5113 260 119 36.1 12.34 84.9 11.43 215.8 4.2bn | 10.59—11.16 FFfH]
A | (+156%) | (48) (-1,430) | (+3.0%) | (11.22) | (834) | (10.50) | (1705) | (1QT3.6) | A1 > T Hkk
458—460
CASM (cost per available seat mile) DAL, FEROBEY THD, BRI ZFRZE L7- CASM
DOHINZ B < LT %,
BAfL @ ¥ AL TAL Y 2V IVTAT Y R
2006 2005 =58 2006 2005 =R
CASM 11.43 10.50 +8.9% 1211 11.26 +7.5%
B CASM 7.64 7.53 +1.5% 8.14 8.14

EHOIOIEHIT, TROMBY TH D,

PRASM=passenger revenue per available seat

HAT:MF, FREIA AITEALL PRASM ASM
ek 2,445 19.7% 14.0% 5.0%
pNAES 728 8.5% 7.5% 0.9%
PNULRES 510 5.8% 7.6% (1.7%)
7k 123 16.0% 13.9% 1.8%
AL T4 5 3,806 15.3% 11.8% 3.0%
UED Y2 761 20.4% 15.0% 4.7%
Gr:ia 4,567 16.1% 12.4% 3.2%

52 MM D UA DFT LA =2 v T 1 7%, ROED TH D,
Mileage Plus 7 L' ¥~ ~ h— K 712 J Azi{kd % Choices 17— FDFEIT,

s FEBEBRTLIT LA Sy EroTaX s NOBIRREE,

A 2007 4F,

Economy Plus L' X7 A a—F FaX s~ Fxv 7 A KRGEEIESSOM 452 0E,
2007 FFEEEIX 118",

R D PR IESR

J’i'ifl]o

5 229 (PRl 184 8 H 4 H)

JFK=NRT ##% WAS/Dulles=NRT |ZZZ 5,
SFO=TPE [E47{#. WAS/Dulles=KWT [E1T{HBHGX,

JFK=LHR HR D EEHRELS
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UA X, RD 9 » HORIZ, 77 RVFERAR T, 1 40 ELL EOEA G2 L FR L
Too  ZAUE, UA O, RKEFFEEBITIT D8R F v U 7 ONLE 2 AEIOE /123 5 FHEL,
BARHY 72 SRR E L, RODIE Y

>  WAS/Dulles = TYO #BH7%  (FK=TYO ##E#E) B777 A& 10 H 28 A

& AT

> SFO=TPE#HzX B747 AUk 2007 44 A 1 HHHiEfiic
SFO=SEL # ZEHiEOMFEES . 10 AN D
>  SFO=HKG i 3 {EHfE 2007 44 A 1 H ) HiEf

Y

UA I BRI E S 2 2 NERBGHE 2 FATH Th 5, 2006 1L A$300m, 2007 | L A$400m
DA Mg ETEL TN,

G A EHE O—BR T, MLZSHORATEHIT 0 K LR % 2006 FK £ CTIC M CAT 7%
et 5, SFOZEdklT1 HIZ. Ted E¥IL2 A, ZOBEELEER LI-, 52 NI
I%. DEN & LAX TA45HE L7z, 81T, Dulles, CHI TO&fME A TET D,

DTW, 7/31/2006
4. Continental On Withholding Fares: We’ll Wait And See

g F R ENAEZE, GDS 6 —EREES| X RiFKRE

O EE&=TV MEFE ETS

CO 73, @\ A D GDS F v F/hb, MEED a5 LiF 5 Fa2HE LT D
UL, — T, FEERIF v =/ (non-preferred channel) (ZxfLCTH, &2 TDA
MY —Z2 8T 5 L HFE-> TV A, EAIIF v /b (preferred channel) ~DfrfTHED SN
WENDTHIUE, FEERT v RN D, BATA o 0 b =25 & biF 5083 <
2%, ECOEFE-TWD,  7H19BITIE, fENIC, EEEA N ) —% T5E L
JF5) EE-oTWe, (KEEFEZIEVOT, LVERENTF ¥ %/ (GNE ZHE LT
% ?) ~OEERNES NS LB LTV 5,

CO DERIF ¥ WL, LLFD5 F v R

»  Sabre Efficient Access Solution
»  Galileo Content Continuity Program
»  Worldspan Super Access Program
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> G2 SwitchWorks
»  Farelogix
Amadeus & 1%, HATESKN 9 A 30 H £ THRI T, BUEM IR F i as vk,

@ Trnarry bR, —8A XV MY —REERRD

O, Z/narsy hOHRIZIZT—MOEZITE TN, EEWVH L,

BT v XTE, B TCOATREE - A XU M) — - 27V a—b ZLTHREDTZ
A _X— MNEENEGEND, TLTHROTE, b F vy 3 gt 2a 070 Mg

fhDOETOT ¥ U bl LT iud7e 5700 “parity clause” 237 £ T4, (42 GDS
23 parity Z EiEfinsist) 3 4ERATICHEASZ TR, AREES T ORI LEE ST Hh
TN 7oy, LW T, IO TT T4 _— Ml GEAT 4 —L - Xy MNlE -
rIV T EE - EOMOENFEOFEDOER) NEENDIFITRoT,

L2»L, CO E., 7T7A4AX—FMEED L. HEPNOBESMHETHD BT A b
cotinental.com ~DOHEAY Rt 2 ki 5 L SV LT,

@ Sabre-Amadeus =7 v hMabEBEIX. EFE VRN

CO %, Sabre-Amadeus =t > > hEiliE T%%iEODLFHE?ﬂ%?% BLi=mE S0, HEZHRET T
WAH MR, CO b ATE Sabre & OEFITIE, ZOBEICETAIFRENEGEN TWDLELIAL
M L7z, %LT\_®%m1L$<w#&wt%9& Eo TN D,

@ FAITHED GDS EV #a21E, L IERE LN

CO L. fffTtt> GDS v #az 1%, BEICHENL &7z GDS & iATHEI D AT K08 F
OIS, ZLFELRNWESH LESTNS, L, Kxpfrvbvrra 75
R TRV INEIBLRATHEI L, IE O THID—# % G2 SwitchWorks <> Farelogix @ GNE (23

T RIELHEAD, LiESTWD,

(Z OFLEF . John Slater CO managing director of distribution and e-commerce ™1 > % £ =
— e )
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[BE=ECEE]  DTW, 8/2/2006

Worldspan pushes agencies to hurry up and choose
T—V RRNY | AT A BB E AT B

Worldspan /%, Super Access Product # L < I % Subscription Access Product (2214723 2 k1T
i, 8 A 18 HE CICBER TR 2K T HHREFE LT\ 5, Worldspan 1%, 9 H 1 H
MOEDHFT 07T DETRICAZ — I D5120T. ROOKRITHEOSINMALEL S > T
W5, [tko7vron8 (7T Ay TunrZh) =9 H1 LG T S Sabre &
Galileo 1%, Sabre DA IFE E DJiriTAEA, Galileo DIFAEIIETORATHY, REMOE
BEREZ LRWVIRY | BEIRICH 7 0 7T MIBERSN DV AT A2 LT 2D,

Worldspan @ 3 7' 77 L& IRFZY F ¥ v 7T 5,

A= T A7 aryrrh $3.5 74— | {7 BHIA H

Super Access Product Full 155 gl 9A1H
Full, (HL—#8=>7 2 b

Subscription Access Product X (201 N 9H1H

GlE ETH VRS

ANorEE, BRL—Ea T
General Access Product . 18Ul S BiATH
Y ROBIE LT HVED

5. Hoono==—=x

| FRATHOE TD |

(1) V7 bAUPIZE, h—<R 7 v 7 KRFEEID
LH 73, 7 A< Thomas Cook #k7Z ., ILFEKRALRAH TH % Karstadtquelle (27251455
ZRRET LT %,  Thomas Cook |, U A h 7 &R THIEAZF LT 5 FTITEIEL TV 5D
M. LH (X, ZOFELIETEEEL L TRACHEAYSER, AR T, EEb
et SN TODEHE,  LH X, 58217210 LSG Sky Chefs 77— 4 U v 7 SH3|IZHOWT
R L (7B ST\ 5, (FT.com, 7/26/2006)

(2) BVFr, Z—ERIHAER
Cendant 73, 8 H 29 H OEEE#S T, £14 % Avis Budget Group Inc.iZZ %35,  Cendant
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I, 4 ODF¥ELEETHa T a~v )y NEEEEE LITO 4 D205,
O #hpEF¥E% Realogy (2504, 8 H 1 H)
@ K7 /v HEEE% Wyndham Worldwide (255#:, (8 H 1 H)

@ Jik1TH952 Travelport % Blackstone (2784,

8 A

@ FoTo L& 1 —H3E% Cendant DFFftt & LT, #14 % Avis Budget Group (2255
T%5, 8H26H) (LorZh—FHEDIAIL, Cendant DRULAD 30% % HEEK., )

Cendant ¥k 313, Cendant £k 4 k12 L C Realogy 1 k&, Cendant ¥k 5 k125 L C Wyndham

R 1R Z ST ELD,

8 H 26 H DHRFHMETIE, #REND, LU D 2 R0 R SN T 5,
@ FEF R EOWRMZEIE (Catholic Equity Fund of Milwaukee)

@ AR BTk 2 BNk A SRR EE O M KGR EE O E N (Trowel Trades S&P500 Index
Fund of Detroit)
Catholic Equity Fund of Milwaukee I%, FE% 8% B ~DOmE 72 I SHE A, SEAEICTERILR 72

CEO D EFaMI N > T\ D LI L T 5,

Trowel Trades S&P500 Index Fund of

Detroit |, 0D 2.99 {524 E DRIk O SHA DK E ARG & RO T\ 5, (DTW, 7/28/2006)

Realogy #k & . Wyndham #kO#HER, (7 H 19 A 153)

7H19H 7AH28H 7H3LA 8HA1R 8H2H 8A3H
Realogy 26.00 24.15 25.29 26.10 24.06 24.35
Wyndham 31.85 33.00 33.45 31.85 30.01 29.49
Cendant 2,81 2.64 2.43

(HH44 : Yahoo Finance Cendant #Affii%, T2 ® nytimes.com OF ¥ — k & fie 5T\ 5, )

CO Dz |y

Volume

(nrtimes.com, 8/4/2006))

Sep Oct

D [l

159 229 (FRk 184E 8 H 4 H)
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(3) Y==VRA, GDS FEHEHEET v /T ha R

FATHEAISE S _EIF 7= GDS Genesis (YYZ A1) 23, Preferred Channel Selector 7'z 777 A %
8H29 Hmbu—)L 7o b3 5, PCSIZSMT AiITEIL, Sabre 2D AA THIL .
Amadeus #H D AA, CO, UA, NW O FHIZHAT S GDS FHkt (=7~ 74—) %
[MhEEd D ENHkD, ZE. Genesis A3 Worldspan @ Super Access Program (21 L C
WA TZOIZAREIZ 2 D, Genesis X, Worldspan &, 77 /a3y —LH TR T A4 /3—D
2 DOV R—3 FEKIEH LTS,  Genesis @ FareSpider #5871 — /L%,
Worldspan D77 v b7 3 —LRB T T I > DaryT v MZT 7®A4%, PCS &
e T, ASKED 150 F, & AR AE 50 5 2368, JiRfTibix. BEfEO Sabre 72U L
Worldspan 22491 Hifil-H-9%12 PCS ~DOZNA A HE, (DTW, 8/1/2006)

(4) JcHif, BkgEET “TIV 5" <R —Ls%HIE
bFfE, 8 H—10 ADOMIZ FE L T\, 10 FABBIT H R~ AT —L “TUZ7
EHiET 5, HIEORRKI, Bl Lz, BE AOFLEHE LT ARE 2 H Lok
D&, T UTUBMWERFTDOA—F — AZ T AEHOBRKRT LD 1O1E, I FIc
BETHNTWD, deilfifix, 6 H 29 AT, ZIMEDBKREBD-H, “TVZ77 BETO
ﬂl@ﬁiﬁ@@ﬁf H¥Z. 374 HREICHIBRL7ZI1EA20, 3 2o Asia Pacific Travel T
CIEEICKEE D 2 AL EVEROAOIR L BEES LT, ¥ vy XD 4 AMO
%%ﬁm@fi\U%U%¥%ifﬁ<ﬁmﬂ#ﬂféj&\QM$E%ZNA®W1N
A, YT —BINEF % o LTz, (DTW, 8/1/2006)

l.n_lqulli'
ddandddad

uiiuiq-titiﬂa
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(1) KESEBET, =7 74 VHERL TR
EHEFEORNIA T A3130 (&, (36 JEM) ZRuA T HFSIESRERN, JellR M4 @
wl7,  HERIE, 279:131 Thoto, REFEEOWICIE., 730 A Mg g R
19 AMEENTND,  HEOKIOIEBIE, FINCAMtAZE < AA & CO @ 2 #1743, DL
ENW D, XY HRIZREERICER LT D72572, TR TR SN TSR EIESR
TIE, AR RIS BEORPFHE & LT, NEFED 7R Ofk D IE~FENL 278600 T
Lo ZILEERNC, BEICHA A AR L QU D Chapte-11 /B30 DL & NW 12X LT
X, FRFIHSE & U C 17 RO IERFENLAFBD TV D, & ZAN, AA & COTxfL
T, DR SN TN D2, 10 FHO# D IER LD b7y, CO T,
Ay MBS OMA D EEHRFEICAE L TR, AA TiE, 2003 £ KIFE4
71 MRHZ, SHDSEEIT LTRSS ORI A L T\5,  BUFIEZ, Ak ThHh
X, AL TS & 72 2RI 2R 7= < 72D 7273, DL O A64 (&Y, (7,400 &)
& NW D A37 (", (4.300 (EM) DOEFBOENLAR TR DS EENTND, K
SRR L X, BRICKRE RRFEE 2 2 B ORI (PBGC) DEEN, X%
NG 5FT00E,  Fhizidm L FESREERT, ERICESna», £
T, TRV AMEHEE L. AA & CO DT ZEENFET I AN T =a— %
— V=N OEEEN G, B LIE, BEEES SN FREEL & L,
(wsj.com, 7/31/2006)

(2) HEEEHZE, 8 A 22 A _ HEIEFERGIFTC L35

Air China 23, 8 A 22 HIZ, ERESREGIFTC, 27 @Ot TY 7 2 A% H5T 5,
FATMFIL, 18275 0—295 ¢ (41 —44 M) TivHEN%,  Air Chinalx, BEZ
FHRER T 7 A BMARITLTE Y, 7 A 31 H O, H$2.99 (45 H) fHF T 5,
FBck0iET 2 EEB L 80 E T (1,200 15M) 1. A330-200 AUtk < 20 1, B787 AU
B X 10 &, B737 B X 10 OB IEAE &2/ Y 5 %, (channelnewsasa.com, 8/3/2006)

(3) /—AUTR MiZE BEEREEME. FHEEESERLEE R MEAR

NW OEEFHEEHME (AFA) 8,700 41k, 7 A 17 AL L MABRT CEHEAE L=, 1A
Z 9 SAER D T7 @) (A$195=230 R J5%5 Fe ) ORHEREE % | SOkt 3,266 : #hk 2,637
T7H31LBITHR LTz, (RO 55%) KERBEEMAIT. FEREEDN L OGO T
BEC. LRTEED LRV AQL%D T EE T v N OSFLERICEE L TWb, 2 O8R4
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FEHEABREOGHRIE, D2 AMIT2RIHOHKRSE, MEIE BEN—HIIC
I NTHEIT, 8 A 15 HURE, X MIAAHEZERE TS, (NW X, BEIZ NYC i
PEFCHIFTHIE NG | BB EALE & OBUTIHH B O— IR AGR 25217 T b, )
NW (X, 2 METEETH D & FiR L, BPESHIFTICH LT, Z LIEDm a2 255 LT,
Iz, BHFTO—HHIEEARITHHL L2 A R ORIEIEZR,

A REAE 2L, B R T O Chapter-11 483 NW 1%, B B2 5725
9o A MPEBIKGEIE SAEFEDOFREMEHEL & L7, %%%@m_%%¢n*
fitt & OGPFOFTREME B IHIR S 272455, NW L, BfoRREMEIZ W Tk, —t)=
AR LTV, (nytimes.com, 8/1/2006)

(4) FATHRICRV BILD L. RERFICRD
FATHRICR D IS &, LA HI LT, RERFIZR->TCLE S, SFEOHEITL, sk
FINCEVVERR L 00072, BEIC, EoD DMzt LIF 13, 0% 2B T\

FOEND &, REBEOREEEOMRDBEE LV, Z0 bk #iZesttid, ®OERTREIC
KL,  ENEREERBRRICE DT THD &5 ORIV RY | A F
FHEEOLI L, LomuWiEE () —<LEE) ~OLEEERESRIINTLE Y,
Brandon Kline |%, 6 A 22 H, ZEEGHITEZIAE I, AA DEHE DAL—Richmond (23
DN, EHOAAESOERIZIEL, L EWVEE~OZLE T +$600 bRFHISHAD
555720 5T,

Z T, f&iE. AirTran F%  Expensive Delays

% $350 CHEA L7=. 7 Mbis g @ Mgt £ B viery £osHy: Bt @ Doy Ko-kucw: am gidiee s golicg

[=i LT EANCEL

H 5 HOIFEYDOET, FT AIRLINE N I SH ST TR TS i, T
. . fmerican Staniby v ilnet dacchangs ipeandibights 825 400 w
7/1/755%95 Lf:o %’;’fk/‘j [/ Inrrrati“::gdm:ﬂ; :;:ﬂl: ::\-ﬁ::iﬂ'f — ¢

= 3 N Unifed Standby same dine I next dag change s andiighes 25 0 ¥ei
A A 3 = 3 F
T k = 71:‘ ﬁi) 3? Y /t fare-apgtys some Sen bl fae majan be-ues,

v é NTLEH->TWZD f:o Delta Standlyy same diys I next dayg change feeandlBighes 25 5@ Ves.
. tare-mp Be charged; apeRis R e omy
TR A 53R L e o T ik

Hosthwest  Eoe fights beyond 3 homrsafer origaal.change-lee e W ¥o5
HOIFHMEIL, BERYICH and ighe Hee cEarped _ _

-~ - Continental ) i g e " ¥

Y UEASRTLE S OFR, e ot s BB W
F LT, Fir-lc ek USAlmays  Suedbesamedav i nexdgpechangs lesandibighes 25 B0 hes

lant-magbo charged, ApeAts i ecwy

$490 ZREANT DITDIT/2 -
TLE» 7LCO ﬁ'EZﬂ‘i\ AA 'TE TetBlue Standbyfor sext flight foe_ il theo $38changefos 25 3B o
N \ - andfare-difference chagsed
EREDENTAIZ, AFT
Flasks Sarredayitandby sliowed on sl bet cheapedt firss.  Ke 58 Ve,
+$840 LI I -EIo change Tt andfae dferenca Apply
%. (wsj.com, 8/1/2006) B

Southwest Fay tare, diprenoe. Wllmake eaceptions Ka Ro (]
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(5) Vo HR—pZE, FZSfEHy
SQ D 1 M FIL, S$575m (420 f&H) &, AERIIOMELL EORIZE 2k LT,
Z OFREITIZ, SIA ELDIEHIGE S$223 & N TS, (wsj.com, 8/2/2006)

(S$=72.81 1) 1QT2006 2005 = R
A S$3.42bn 3.04 JREH+9.4%, S b AR
Rl AR S$575m 234.6 +145% 5 2 (CRHIFER S v U 7
wRk $87/1 L 72 B A ko 38.9%
SIA = ¥R i% S$190m (+58.8%) | HHEFIZED 69%IZEHHR LIF75.6 (+4.3%p)
SATS ‘B ¥R S$48m (A9.5%) | Singapore Airport Terminal Services
SIA Engineering = | S$33 (+0.3%)
SIA Cargo = 3F28 S$SAS5 (n.m.) B747F X2 £ Great Wall Airlines (1) && L

SIA Cargo O HH[E & 43 Great Wall Airlines 12,6 H 1 H2>5, i€ 6 18 (SHA=SIN ?)
WA BHMA LT-, (asiatraveltips.com, 8/2/2006)

(6) A—V—V=y ", $UTTT I U F ¥ A AR
7 Z BT O National Air Services (At JED) (3. easylet 77 > R&EfEH LT, ¥v
VOENKRIZ LCC ZBM S5 HEMFT LT D, NAS OFHEIZIX, R34 D Abragj
Capital (FHOKRFEEEHE T T4 X—F =/ AT 14— J—"7) BREIL T, 17<
1<, INTEBREN—F% LCCITHRESEDLFELZMFTL TS, NAS FIHEIZL
BERDLIUTDTA v ARRE, &I TH 2007 FHOETHNDTES I,
Z OHIX D LCC (2L, AirArabia (Sharjah, UAE). Jazeera Airways (7 =— ) L2MFIEL
720N, easylet I, NAS ~OEARE NIEET, 77 o F ¥ A ZAZIDOHRZRFT 5,
WZEERCIX, MBHe U 27 OB TEADNMEN TR EZIEOE D 7 7 0 F X A X3,
BRI ERAFRFATEN TRTWD,  BA L, 1993 FRICHRMID 7 T v F v A R &
HLTWb, LT, BfETHL, British Mediterranean (W8 « 7 o7 « 77 U B
M frAr) 2. GB Airways (P L v —#l) Z@Tefttns, 2oL Y BAT T
v REAHFCTESE LT, (FT.com, 8/4/2006)

(7) #AH—., SIN=KUL #f Y ANFHE
Tiger Airways 73, SIN=KUL J#E~DF D ANDIRNFHLEEZFOEH L, ~L—2 70
AirAsia b, ZOREDDIERA~DOFANEFLEL TS, BIE, SQ & MH D 2 #:3, =
DEERROK)I 85%D Y = 7 — & JHE L T\ D,  BidrHsmhkE STV D RER, HIEEE T 300
LICHEFF ST W D, LCC X, Wi RENLE L WMEBMFICHFA TV D,
(channelnewsasia.com, 8/2/2006)
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(8) FAT Mize, & 14 +66%058 28 1ERK

Aug4 7.57eur

Ryanair 23, 2 1 DU C, BiAERMIE+66%  RYA Daily =
O 115.7m 2 (165 [5[1) &KLz, H .
WX, A —AF—KIEN 4 AICXVIAATLS (1 5.0
13 3 H) &, BAZED 7 Y — A HLES D 7.5
BREL SIC BADEEIZL D EZANRKEIN, & -
Ryanair I35 > T\ %, BB OESIEEIC LD |
U YIS +5%—+10%00 1 5 & F5% [ 72 2 o
L EFES TV D, (wsj.com, 8/1/2006) I B R
1QT2006 2005 | = R E &

A 566.6meur | 404.6 +40% | 16 M 351 i

HROMZERAEO T TR b v 75355
7SI+ 115.7m eur 69.6 +66%

BRI B X T A9 HT = 2 METF
HEE 41 eur 46 +13% | A4 AS%D FEHFEIE F O B2 R 2T T % 3l
i & 1,070 5 A n.a. +25% | 4EFERF 4,200 5N (+20%)

WA hd 39%, BREMERED RV B787-800 |Ji
n R & 167.5m eur n.a. +5206 | MEH, 10 HET 90%% 707, Ty Y

11 A-12 A DR, {HEED 900%% 74 ¥, T~y ¥

(9) BT/ ZAF VA, HER B 3 FEHER
BT I AT VA =7 — A X0, HE=EHEXE 3 HLBak Lz, EREMIL 4
B H D Embraer 170 508 (76 %),  EEHZ. PUN. =, MR, Fx v A RS 5FHE
OEHMEFR D AN,  HEA X, ZoOfUs, BEORFXE 7 EOEMNT v — & —#
(w2 ffize L) L7 0 U B Lacag #R%EMT LTV 5, (asiatraveltips.com,
8/2/2006)

(10) BKK #rZesk, MMl <ch 9 H 28 A7 A_XL— 3 VBtE
BKK #7142 # Suvamabhumi International Airport 23 ¥Efii ~ @D EE T, 9 H 28 HDO 7 LA~
— g VBRMRICHESEE L TS, Z A EFHO Thaksin Shinawatra D i T 41T %
2577, Thaksin (X, ¥ 2 BERNCHZEEROEELZFB L T, Tz, FHEOLE
FNCRALE S ELTWD,  fH. 540 Thai Rak Thai % 2M1NE Tz /N A28, HZeik i,
YT IBIN LT R B E X A RENDETIAA TS, Thaksin I, FEAE9 A, 7#
51 TG B 2 B A 822kl S BT, HAIRHENR Y OB A E S L. H O Om & Elr
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LR 2R > T,

ICAO (%, 6 Hak Iz, 93 (Djw"l/—vex TN VAT & 23DREDY AT DIFAEZTERL

TV, IATA AU AN 100%5E T 9 212D E AR LTS, LasL,

:@%%%ﬁfiﬁ“é Alrports of Thai (%, 9 A 28 HBHZEIZEFAL T\ D, H A REMZEEY

JAlE. ICAO EFREAEIINE S T, ZEHEDHETE T 2R T 2 LENF L0, [E91TH ik

0 L HTBIT TV A, ZoFzERIE, TR TR THBBEILFED T,

vV BMOBEROFEICE LT, SR ARLE DEIE LR WARHIR 22 I T\ 5,

v OKRENEE X, KEREICK D, N T 7 O BE TR BRSO AR Y A AL B L

BFHETWD,

IATA 1Z, %Bﬁ*ﬂr&%‘ﬁ%ﬁ*ﬂﬁi\@ +15%fl LIS, EDMOFEEHBEIZ R > T D,

v 1 AHITIE, TG OMNENiE TRENFEA, 1AM LTS,  BlEDL, KIEZZD
BIRTERFENTND,

v BIZEEEOAFR] 3,800 7T LT, HrZEHEIL, 4,500 7 AN DIURREI N LMER S 472
VY, 3ERITIE, R bR ORI MBI D LR H TV D,

(FT.com, 8/4/2006)

C\

(11) =—= R 228 2 DR
US #7213, % 2 DU-Hp B ©$305m (350 &) oo oF e Tinere =
Pl &FE E L7, US fiZEid, WEE 9 ARIC,
American West Airlines & &f L7z,  American West
M US ZHILL T US Zfffattl LTERL TV D,

52

a0

42

1€ T, ATAER & O Ei#ziX, American West Airlines 46
Bl L0, WERIZ, REOFEMAZ LR 44
— 9%, (US Airways Press Release, 7/27/2006) 42
T HTVFHTHTF
REV OPP NP ASM Yield L/F | CASM | Fuel Bl
million | million | million | billion cent % cent ey | [R%Y
3,191 342 305 19.6 13.50 82.2 11.15 2.2bn
S | (845) (13) (-3) (7.76) | (1029) | (823) | (8.97) ne (1.6)
H| 985 61 68 75 11.97 82.3 10.05
A | (845) (15) (-2) (7.76) | (10.29) | (82.3) | (8.95) e neé
IH| 2226 280 246 12.05 14.52 82.2 11.72
U | (1,951) (59) (-44) | (13.8) (12.42) | (776) | (10.25) e neé
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(12) BAZE 1 IR E, +72.4%H81%

BA O 1 WU FIZ, IREHE O RIED kG S AL TV S T, BTERIEZ +72.4% ElA1%
150m AR K (300 (M) OFRS A= Lz,  AFai/R B VR ARETEIED, Z ORI
HEALTW5,  BA L, BHIDINAL A X2 A% +5%—+6%H> H+6%—+7%\Z_EIFEIE
L7z, L, FlERRE UITEE LehoT,
R T, SAERET, 4500 A F—+600 A K BAT 13-Minute =

(1,000 &1 —1,200 f&F1) HIMIF % & THIS T 7
W5, (BAIX, 200743 H 31 HE T, HHED 330
65%% $62 T~y P L TW5, BREZER - 380
SIORAIL, ERRANER, BT LA LT -
LTS, GHREORFIZH O T, BRI, s
IR FOERE KL TEL T T\ 5, (FT.com
8/4/2006) T M T FRTHTFE

A £2.3bn  +12.5% Yield +6%

(= RIEA £211m  +20% 22k +11.8%

F 2 £150m PRIHE +44%
ASK +4% NE +7%
RPK +7.7% HAr = 2 k +7.9%
L/F 78.3% sk Fan=F~'¢ 46,079 — 45,000

[k |

(1) employee costs = Af-#

(1) BAYNV AV ETY O NA—hHIME 1L AMTHAH

S, 7RV & Civitavecchia [ % 7 /L— X H1 d Royal Caribbean International £1:¢> Voyager of
the Sea FL2 6. KEAMRE (22 mckcth) WREELTZ,  FTRUVERKOA Z U TR
BRAMEAH, (DTW, 7/31/2006)

(2) H—=V, Ty AV R—¥a % 5 BAENT THaE
Carnival Cruise Lines ¢ Fascination L (7 G, 2,052 A3EV) 25, 9 HIZ, K74 Fv7
[ZA- T, 35 HOEE TLHEZIT o FIZmoTe, 9= DI=FaT INVT A7
& _A AU — 1,600 FF57 4 — FOFRESSS. =2 —7 — FOEMEE, A X Ry
N 7272 ERFTIES NS, (DTW, 8/2/2006)
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[ & m VAT (v T A |

(1) UPSESADKRFTRT 4 v 73, BRILKMHGE L T8

UPS DY YEBI2 A5 %O RE LIZK LT, iORFOrY F—7 1%, BB 5R
Rk E LTS, FAEOKEDOEEE NT v I OFRL—F—X, 2 RERE
BRI, TR E L 2R LTS, KKk b7 v Ziik{3£0o YRC Corporation
I, BREEMOIRL DT 7 7 Z—F, MLERL THRYTE60EF-oTWD, K
2 fLOERERFE BNSF (L, [FfthOME—53E A0t 7 Z—1%, FEEEFEDOIR TIZEED M
S22 L 55> T D, IR R R OFTEfEs% PR A2 ProLogis 1%, AR Ol
N7 OE LT, FEFRERBLEZ EHFEEL T\, KEEE X, 52 U
PEF AR RIT +25% 4R LIz &R LT, B 1INEHOERFII+5.6% ThH o7,  UPS
DT F YA RO TZE TEIDE 2 WEERRERR S | FEOFIZERE Lo T HEEN, K
BEDA 7 VIH ERHBEOEETH - T, mANKET 2D TIERWINE S 5 RE)

W2k ST T3R8, AG Edwards 7 U 2 ME, UPS O#ifF4 Flal- 720030, Ak
EBHINCE2E 7 THY | KRFOHE L IXBRARVEFES TS, (FT.com, 7/31/2006)

(2) =—u b, N BEEBHFT) DREPEEE A O ARG
Eurotunnel 73, /3 U BAZERCHIFTH> & RPELL W 4 7 F ”
ANz, 7T AOFERIL, A 1 AITHTT S
AT=1ED> 0 Ok, Eurotunnel 1< KA
AEND01E, Zh3gldTor—AEd,
i A C, Eurotunnel 1%, 6 » AR, EEICHES FILE
DTN GREND 2D, WPEESEA S
RN, BHFTMEMT 247 ¢ —03, EHEET &
DIEH U A N7 R EEEET 5, (FT.com, 8/2/2006)

Eurotunnel's French chairman Jacques Gounon

(3) HEM. =TI 2,300km (ZEBEEE
HET, % 2,200 {8oc (3 JK 3,000 &) A& U T, Abat & ERIIMH 2,300km |28k 2 %
g7 R 200km TS TTEEAASGE AR AT L Y L 24 B L T B ASE S
10 RERRNC MG T2, HENE, Z OSERERIC, SAEDOBMETES>TWvD, SRk, 2010
FEE2TE,  BECRE (Hed) Sl (SHEE) MoTHERBBEIN TS, Thk
IR . 2010 BT 2R TR . b= FERE O SR E A ET 5, T O EEsE
1%, R 350km T4 T L. BUEOPTEIRRG 13 FEf 4, 5 BRI fE+ 5, TEIZ

IZHINE DS % - T 5, (channelnewsasia.com, 8/3/2006)
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| xFNA&Y Y — | |

(1) FvI7A4y AFR—VHEEII~T7 4 TOR

CEO 7233 & 117 BetOnSports O =t A % U 51 OAMEFH AL, FEFE, NYC D5 R~7 47T
@ 1> Bonannos 7 7 X U —BHREHE LR L T\ 2, KA HIX, Bonannos 73BEH%
4% 4% Safe Deposit Sports 73, = & Z 1) 770> BetOnSports DAL ST 2 7" 1) — 2244
TEMEL, TE LFERTE T, KEMTOEERS T4 v AR—VHE#EEZHEL T HE
BT LTz, BetOnSports I%, AEIFEDY T U —ZEHKLISF D Bonannos & ORAfR %
BWELTWD, KHEAEYHIL, BetOnSports DAIN.#E Gary Kaplan D175 % B> T\ 5,
CEO #f#fitt. Kaplan (3£% < 5F LT\ 5, (FT.com, 7/30/2006)

(2) T4 R=— U—L K, FERAAL— I EE
Walt Disney World 73, Disney All-Star Music V > — K C, All-Star Family Suites %375 _EIF 7z,
400 BH ST AL U F— REELZ 6 ADNEHTEDLX v TF Ry MEEOFRBEHDOKRE 2K
R (214 %) ITHEL,  Beld. v— XNk o TRARDA, 1IAFEY 2045, (DTW,
7/31/2006)

(3) v FEETAD LIrUERRL LTar N A7 VBRFREE

v R =7 2O, FEE ERlo> T LE > mkEN R AE Lz, koar K
RTNDY—F 47 T a_aR—=pN vhTevATI0Tay=r 20 u— 13K
FEEFMNHETND, ar FI=T 207 —ANEMVIZ2R> TS0 H AR,
LML, T o Su8—E L, iR N ST AVER (BT A ddExETe) 2k LT
W5,  PricewaterhouseCoopers DEITDFAEIZ L D & KA DR TV TFa v =7 D 13%
X, MOROEOEE iR Z > TVWD EE D, FHERTAOEIGIE, I OHEMD 20%
\HERT D, AT, ar R FRADE T « av R AR EDEERHENAEEL T
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W5 EWHERTS, (condotel = condominium + hotel = =2 K& LT LRV, &7 L
ELTIGET D, WA, 2> RETEH ERTARIRETS,)

PricewaterhouseCoopers 1%, [HHICBHRE OENE T, S HERm T /L OBRFIL, D
DS Y — A Th 5, FlZITEEN R « A%« DT a—R < U —F 72 EOf gk
LTI A H TRV o THRTNDIEESTWVD, 7rIFLEYF— <
T D) Y — MR TR, FE R ATOBREFORTIVHMEE AR E - T\ D,
S5AFRNE, (EEMERfT & AT VEERIE, U3 LU R Th o7z, (wsj.com, 8/2/2006)

(4) RF—0y NeAf v F—arF, FEKRTVEBRILE
KED 2 KRBTV F ==y, PEISHRT DR 7T VERZINEL TWD,
Starwood Hotels & Resorts Worldwide 73, Four Points by Sheraton 77 > K™ 2 BF DR T /L%
Bi¥9 5,  Four Points by Sheraton Tianjin, Shongshan 300 =5 & . Four Points by Sheraton
Hangzhou, Binjiang 350 =2 C, &H 5% 2008 FOREEZ TEL T\ 5,
BEIZH[E T 57 #F DR T /L& 1E = LTV 5 InterContinental Hotels Group i%, 6 H—7 AlZn»
JT, LR D AFFORT VEFZE LT,
Crowne Plaza Fudan Shanghai 309 ==, 6 H 12 HE{3
Holiday Inn Jasmine Suzhou 287 =, 6 H 28 HB{2
Holiday Inn Sea View Qinhuangdao 290 =, 7 H 1 HBE#%
Crowne Plaza Changshu 275 =8, 7 A 12 HBEA%
InterContinental (%, 2008 4ERiZIZ, H[E T 125 8F R T /L E 2 FHNT 234 FHHE L TV
%. (DTW, 8/3/2006)

(5) NV Fr—rHEENLERARE LR Ul
N Ir—r ARV —F TR EEZIFZI vy E— Biloxi 4 OERINARE
LV, BUNOBBZ RN Iy =R, 73 a7 =72 L@ TWhRno
ToINEZSOE U DD 800 7 4 — NABEHIZDA v a T — Y ) 2Rk dHE L
=Y, EHEICHEZ DT TS, (2005 EOH Y 7 HHORMUE $344m=400 (EMH&H > 72
23, 2006 fFIZ1E $273m=315 (B E THEHIAA T D,)
1085 -7=h Y 7 OFEIRECE (2 H L, %2 58P 3EF LB < BT S, it
I RDH Y ) i %4 D Harrah’s Entertainment & MGM Mirage 1., N DM IE 2521} T
SRR ) arF vy ZA0-RE TELTND, %L, Biloxi Z “Fgd LAS”
2T HHEEEZ TN D, (wsj.com, 8/3/2006)
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Isle of Capri Casino, Aug. 30, 2005: The
casino, located on a barge just offshore,
suffered heavy damage (top); May 2006:
Reopened on Dec. 26, the casino is part of the

onshore resort's 731-room hotel.

Biloxi Casino Revival

Five casinos have reopened since Hurricane Katrina shut down all casinos last August.

1P Hotel & Casino

Grand
Hard Rock Hotel & Casino  pasing Ca
July &, 2007
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Signs of Recovery

Manthly casino-gambling revenues for
Mississippi counties on the Gulf Coast:
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Hurricane Katring __
hits Gulf Coast
Aug. 29, 2005
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Source: Mississippl State Tax Commission
Miscellanens T Bureau
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(6) A FOFTNEK, KigifEz LiF57255

AV ROBRT VN, BEVRALBNOW G OFTEEINT, 4% 2 FMITAF 2 v —D
DR T2 EHIFF S TWD, 12 AR 259,000 DA T /L TlE, ST 27
BTG TE RV E LTS, 4% 54 M T, 15,000 LA EAVHT72 IR S D703,
Dip Y, FRIZEOBIE, A v ROKRTAERT, AEHICALFEBEN Y, FE,
EEEIRHEIX, R 1 AR T+20% B Lz, 6 FICiE, BT O R = Bl X
+35% - L. $150 (ZIELTWD, RIS, HIZ +10% EHI 57259, 1T EXEHET
DA HE—/LTIE, BUEDFE $250 73, 4k 24FEH T $300 (TfE LT & 57259,
Indian Hotels, Taj GVK Hotels & Resorts, Hotel Leelaventure, East India Hotels 72 & O£ 7 L
T L ARTME, BREAZERE BT TS, A RORTIURIE, 4% LEUMNIZ, K
g 722l B2 i ST b, (wsj.com, 8/4/2006)

(7) 2uF ROU Y —t, AAHREBICRE

a7 RNOAF— U — |k Vail Resorts 23, BEUJREICHET 5, Vail iF, 2KD A
X —BIFFED 10% 035745V Y — bk, ZOVail 23, U — b - /NGE)E « FEFTcnE s
ROLETOENEET LR LYy AT D, HIERER(L T, HSRENBAET

UL, —FRDDITAF— UV — RNeD72ir b %O BIRREMEFF O LS B 5025

KEREE(RFEIT (Environmental Protection Agency) (245 &, Vail 1%, Whole Foods Market Inc.
[ZIRNT, 42K 2 (DR R EEREARZE L 72 %, (Whole Foods Market 1%, 4 4F#)%, [A]
HORETDA—/IN— v—Fy NOEZRI)FEEE LTND,)

WAL El YNV NS

O nELRDHEN *E‘é’@“é}ikjj%\éﬁ@& LYy h&, 2r 7 RN Boulder Hd
Renewable Choice Energy fE>HHEAT 5,

@ Renewable Choice Energy f1:i%, & LT, IRV F « WP R ) —R Xak -Hv
A HaZNE DRI PBEEREN G EIEEAT D,

@ B EST, ot L7cE %2, 2KkoEEREICIHG T2, 2F 0., 2ooba
PRELFE BB T D A,

Vail U — FDOJEJIFEERADZEL T, WEM S O 7V o— g Uik, BU)RE

DOIEAIZENNTUW S, Aspen Skiing Company (%, 443 HIZ, LZEE L TWAHLETOE

NEBIDBEICOID B2 D E8E L, Vail X, VY — MIEQNCRDEE GRS 5

BOWRTEEZIT>TWD, 1 Ao ARSI EZ LYy M $15 (—A4720$5) T,

LR L-ERICIE, V7 b a1 BEEHC LT D,

av 7 Rk, 2004 FINEEZLOE LT, 2015 1212, KTFOBNSEORERED 10%

Z . FHAEFREETR (renewable sources) flEfHICAEHE S L HFZIRE L TV 5, (nytimes.com,

8/2/2006)
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Vail Resorts said Tuesday that it would buy credits for wind power like that generated by the turbines at the Gray County

Wind Farm in Kansas.

Skiers on Vail Mountain in the winter. Vail Resorts will offer incentives for customers who want to buy wind power credits

for their homes.

(1) REEBEA, Ny 7r—VmEKEEmn
AUE =Ty FOERN, BEFEZFRIELLHTENTELL, Ll FEEIL
ZOWDBENEE TS, Amazon, eBay, Netfix 27> 5 D78 - — Vliaik T, KEEE
/At (US Postal Service) 73, $r7=727%8w o —VEnEIR A Z MR L CD E S5 D72, 2005
O, HEAMORNAORI U EE DD 77— A N 7T AB{HYIL, 666 {&", (7
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JK 7,000 ) &Rt ALY A FLEk LTz, & 2 AN /Ny r— UlnkIUA I, 86 {&", (9,900
EH) LAEZ+2.8% A ~7=,  Forrester Research |%, 7> 7 A VHRFEIL. 54E, +20%
HEANL T 1,320 fi&", (15 JK 2,000 f&M) (2K 2 & FHIL TV D, BE I LS/
BOEEN, FA, BEOZ Y v/ THE-T, 1 H-2 A, 5 B%IZmITEO L THKRD
Ltk LT\ 5,

Amazon (%, 1998 7> HEBIAM & KRERIEEN G L C\bd, DVD LU LKRTF
Netfix (X, f%H 140 J#cD DVD Z ik LT, 3 (&", Z BN > TW\Wo,  eBay
I%. 2004 FFEDOEKIBALELICK 10 (", DINAZBEAFHIZH 726 L TWD,  FedEx, UPS,
DHL © 74> 7 A VIRGED BREIZTE > TV DTN E S HADEEE TH A= L TN LHE
BAFEDRLER > N U —7 OINTIFKITTR,  BBUAtEE eBay 1, HATAN 5 fEAS
$85 77 v MEMEDERRN—LFHEZRFE L, &Y FOFMLBEIIED>SETND,  Fv
T A LN EBBUAE Ry = Ve TAIZLL EIZHEL T, BEVLWO T U—
Z RO LT 5, (nytimes.com, 8/2/2006)
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Gaylord Brown of the Postal Service loaded packages recently at a sorting facility in Manhattan.
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