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From left, Pamela O’Brien, Jer’i Conway and Theresa Olson on Sunday in San Francisco International Airport.
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1. The Network Effect of Tagging and Trip Planning
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2. The Travel Brands High-Income Travelers Choose
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“Why did you choosa to fly one aieline more frequently than others?”

It is the most convenient
airling forme to fly

it usually offers
the lowest fares

It Bas the best
schedules

| Bagm points
rorﬂﬂmml? aitine

| cam check
imonline

| like its Wekbrsite
Icam check in
wsing a kiosk

fts planes are mere comfortable
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1 ke e 1 attendants
bettes tham those
of ather airines

I like the service or amenities
fe.g., pillows, meals, etc)
I receive onbaard

Ibelong toits aispart club fe.g.,
Sdmirals Club; Fed Capet Club)

| likes its in-flight aatastainmant
(8.0, movies, muslc atch better
thearr that of other aiflines

|ﬁ} Ajrlines that hope to attract
& o more profitable group of

customers need to improve
their in-flight experience,

Platinusm, $ 150Ks
[ Gold, $125K to <%150K
B Sitver, $100K to <$125K
B <5100

0% 0% 0% 3% 40% 0% 0%

Base: US online leisure air passenoers who dew one aidine mose ireguently than others o leisure
(multiple responses accepted)

Source: Forester's Consumer Technogeaphics® Q3 2005 North Amesican Travel Online Survey
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Figure 4: Avis Has The Highest Proportion Of Platinum Travelers Among Car Rental Agencies
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Figure 5: Nearly One-Quarter Of Priceline's Customers Are High-Income
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barry MR LT, jetBlue i, Sabre ¢ Efficient Access Program i (NZ Galileo
¢ Content Continuity Program (ZIZZ& 01 L7V, ZnED 7' 1 7T AMZEREFIic7r =
V7 v N T At AT IE = T o b T — O E T 78, (DTW, 8/11/2006)
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5000 AT HFLAEHELTWVD,
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N=YOLEMICEET D AR — K Vo7 nbORENAZ#EFL WD, LT,
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AOM & Air Liberte ®5ECEQC., BIfEIX 7 T > A & /1 U 7 %% 5 Air Caraibes D Htfii %, 2007
ERENCIE, 288 H OBTSTAIEE A B AT 5 EHE, (DTW, 8/15/2006)
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LELMMEL TN D, AT OFEREMEL, EEAEOREIIRATLTWS,
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WX, ViennaZEHElz X 5 BUUL, BratislavaZs gk D REE O KR EiF 2 £ 725 L, 228k
DR 7RFF N HE SN D EFFEEL TS, (FT.com, 8/15/2006)
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FHIAL LT OER 2 To7, RBUFIEL, T 1EOKRE EOFHIOENEFH
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& TN RY . 2SR O HED, EREEEO IR ThiuX, B080E OREKIC K
HDHIRIAER SN TLESZA ) L, 8id, HIEZDE /PSS Te- A —/LEECE
RSB ERTLEYIEA S,

Wyndham Worldwide Corpi, EHW\fsx &> TWob, F=v 7 A LETFAMI, 2
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T EXETNAD,
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[EIBRZe ik ClE. ZiETAM R B E DO+30%—+500% I L7-#5HE, TSAOE X2V 7 ¢ —
Fxy VIRA 2 N OIRMEDRE ST, 2SSO FEFAOTAT AL & 5l & H LEGET
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ZEWL\77174y7@®%%?UﬂU—5y7%%%bkﬁ\W%ﬁf\ﬁyﬁ@
REDIEE S TLEWNARYDO T TA AV T 44— FARORFINR KRS oo TLEST
R, A TIIRO X v ZICEE LTS,  RFIDIL, THEOMBEMRHE L, A A —
b RO E VR AFRENKE T 2R T T U AN —ZRAET 27259,
SELEEHOFRM T TN (N 8T) Db ol b o o iidE St jetBlue, NW,
COD3ttThH o7z, NFIZTU—A NI, USEAATH -7z,  Hfhid, T biga N
FRTZOEERE R T U N —IZIR L E R B, BN T 0T
200fEIZLEDOEIGTHRALTVWD,  ENTH, AFFFRILTIZAL% Y N7 7 A0 L
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Passengers at Heathrow faced long delays on Sunday as its operator, BAA, continued to enforce stringent restrictions on

carry-on luggage.
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5T, RO M O THRIEES N TV D,

Sentinent Jet fECIL ARIEH 2>5 HEH O D 4 HE D58 EAS 150%H50 L 7=,
DORFfIH 7 — FRHEB80E, WE LFERMT +60%H ML T\ 25,
TTAR— |k Fx—H—{E3D OneSky Jet Network Tlix, THIA 300%HE N L7,
TITAR=F Vv MrREIX, ZZHEO TSA X2 VT 4 —Oxtg Lt Sy, A—F—%&
LT TAR—F 2T T4 Z—IFVOEETFIZADLDT, ZEHEOEX= )T 41—
IRMEDDEREH R D A Y v FE2ALTWD, KRPAE¥ET, BOEIC, EEE 774
N— |k Vv RN TS, (nytimes.com, 8/15/2006)

KEOT 7B T 47 Yxy MEEDOE S, RIEANDIGY X2 LTk,

Surrey @ Air Charter Service 1%,8 H DEEEDORELL EO BV R A EZEH > T\ Lo Tng,
[AftiE, 5 AD ¥ = v MO LON=NCE 1148 % 9,000 £ v} (180 L) THrFEL T\ 5,
ZOMEEE, WM D OBk EE 2 D L BA EMIHED 4,230 F /1 L HATRLT
%< 72\, Farnborough @ SkyJet International (Bombardier +234t) 1%, KPGPEREMTF v
—Z =3, il DIED +25%H LIC7e > T\ b &S - TW5, (FT.com, 8/16/2006)
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FEDD | FEFNRE O T OB HIALHIHI AN RIEIZ b STV D23, [R—HiZerk
DO —|ZHE SN DR EOMZEEN, KX, X2V T 41— Ty 7 E2%F TR
FIIRVADILTVARYY,  BEE VA DKMZEEMHPIRERDO Y —CTHik ST,
Z LT, H#EE, ER 60 8K /I LLEDEMD 10%—15% Lk xF 2T 4 — F= v/ %%
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shippers safeguards) D# % % E\W\\TW A D72,
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Up, Up and Away

Air cargo has grown faster than passenger traffic
in recent years. Below, percentage change in
passenger- and cargo-miles flown for revenue:

1990, percentage change from 1980
FREIGHT TON-MILES*
PASSENGER MILES T6.4%

109.4%
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Flying Boxcars 8 Donesic B ezt 150
Freight flown on U.S. passenger and OIZELT ST 125

cargo airlines, in billions of ton-miles.
10.0

7.5
5.0
25

1580 81 ‘B2 B3 ‘B4 'ES 'B6 BV VHE B9 1%90 "9 ‘92 93 ‘%4 ‘95 'O 97 '9E %9 2000 D1 02 ‘D3 04 05

Source: Air Transport Azsociatian
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DOFEEX, BEUMT BT 4y b 2T —OR—F RAEZITE->TW\5,)

0L, i eEma— K 77 7 X4 =TT LiEDIC SN BEREIIHLL->TWD,

—N=y F BEVDAR=ZDENEPNEHEE X TWD, (SEIOENEEHIAL TR

flDOBET, ZOMBEITTAIZRoT2,) BODDHIZESTIL, ANEDEEHME I,

FEREBAMANELS SH, JEFEE y FRFEDO LTS, 2%, h—bex725 “Hiy %

By EFohTLESTND, HEATY—XTTURERKRIZ, 2955 T05,

v 1960—1970 FEfRIZ, EDIBFARIT, iF, AN E 272 L BT 726 RV
KEfloTWz,  LaL, Al EOEPMEEZEZLZINTF =y 7 LTS,

v ORI ML WNLTEoTND,  NICESKIGLT ‘OO TLE 9" B
[

v BROEFEREORISH A D x oy ZREOXHGIZZEL L, AL, k& Mo I
fERRIZFE L TRV ? &, FEBIAATE D 7 T VERO OB T, BEIRIZ By
M7 R & BT 720 2 N, K/EELS 2 iUE e B2 gk LWL 72> T L E -
7

THTH, HEITROET TV D, HERSHICHRA TITIT 2 /1503%% > TW Db T2,

(nytimes.com, 8/15/2006)

(11) KE@E . KMESHICRT 2N EHHNL — NV EE CEBRIFB/ICFI TS
KiElA PR B Mario Cino (%, 8 H 15 H., BRMEMZE B4 = X » 3 3 F—Jacques Barrot
(EFE ALY | CKREFTZESAI TR D VE R — L D2 (RBFN) 1. A
B 232500 L SHID AT Y 2 — A bR S 5525732 oz b WiE LTz,

LU, AR & Bl 2 RBL S & 5954, M= > R L7z,
KANOINEHRFIFERIL, FEF 12 A ICY /A CEESRE LI KR oA —7 24
ED, BINMUOFAAL BRINGESIHE) DML S Tnd,  KHloLETiE, 7 At
BT — VA E OFSAGEZ I 17, 10 A 12 AOBRINGES T, A—7 v A0 A
BEMRNICHEEEF T AFETH T2, ZDOATF Y 2 —)LINFRRWEN, 2Ty
U U7z, BRINGZ e S 2 BURIAR AN SR 03 S0 S AV PR D | KERRE %S B i L3281
I, FEHOBERRNWEER D, 2004 FIKERIE, —FE, MiZEH BEEEZ Y %
T, —EENESMEE O, L7 m T 0 BIRLATHZRNEF 9 IRNSCHIE
W, BERREICITES o T, KBS TR, A— AV OERIL, EERMEESBUROD
FRETH Y | EEIC L DEFROMERICKIF LTS, FLT, 2: 1 OKRET, il
BIZLDN—NYEEE U HUE %, REETREZOFIHAT L FLRFH L T D,
FROTHEEZES S, TREOBEIXIZHE L TW\5, (FT.com, 8/16/2006)

(12) 7T e mREEEEH
Abacus International 23, S54ED, 7 VT OMIZERETZEOMONL, +4%~+6%D 7 v/ \—
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T ROMOERDIEAD ETFHILTND, T U R MET ZOHIBOEWREFRR
EMEREIRRATEAS . IMNO B EA IR I TN D EFE- TV D, JElEOFEEICNT 57
TR OREL, BENREINRE I DA ETF U R RETE > TV D,
Abacus A3 o 7o BRI AR, 2,000 HIZEL, BHEA+5% RS> TV D, ik
S OMZEZER D A30 {55, (3450 {EM) DOFRFEZHT L THRINTWDKHZ, 77 O
ZeE UL, IR EIC K 2 HIT, A4F +17 f85, (2,000 fEH) OFEEdF L+ 5724
9. TYTHAD LCC X, WEEOBRIREEDH T, SFITET L— FORRERIZIEE
57249, (channelnewsasia.com, 8/15/2006)

(13) 77V I F A X NERDREE D LZEH % B

KIEIFE S & FETEE ORI TN, 77V B A X REE (killer bee) OKREEOBEEIZHE X
NTW%, FHIEOKREEN. EDHTTIET VA OZERSHEOM S K L THRT,

EHHE P OFRATREIC TV A& LIT L O, 2 ORZEHE ORI Z k72 < LTLE 9 D7,

FATH O killer bee 1, VP EOEZFEAL TCNDLDT, TOKREEEZT LV UATRVIAATY
L7z b, =P UMRBKBICZ2>TLE 9, Killerbee (%, iy = v Mk ra v
OBV ERBOEIZOE DT ONDLEMEELF o TWADH X 57,  Tuscon International
Airport O HIES X, Killer bee DKEEZIBWA D 7212, BEHBEXFE D7 20 E v 2l
T HUEE Z EHIE D DEEN - GATICRE LT\ 5, [RAIZEEIE. 84 60~80 @ Killer bee
DOREEATE L T D, W73 Killer bee ITEEEN EF/2DlE, MO REEL,
BDOT7 Ty TORAZL EIT~NTVANT, KEOSMZRITT 2, ANV THNV=TDF
HUBKER4> 4t Bee Buster 1%, Orange County ¢ John Wayne Airport & BLEEK LT, S4ERBEIC
20 [A o killer bee BREICHEN L TV 5,  Killer bee DFFa TRHEBNEL 25TV 5,

(wsj.com, 8/16/2006)

Brian Murphny

(14) KEHFIZER. GE = ¥ DRI HE A70%EHEE S35 H
K FAA 1. GE Ot U CF6-80 Bl o D Wty EIEFRD A v & — LA 2 AT0%
EMET D8 LUWES (directive) 23 H L7, KD HLWCF6-80 o ik, Zkk
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IRVEZEDN N S D12 DI, TR S D HERE & B R Ad0%D L-ILiZHliE G, =
OFFIE. SHRNLIHNT D, CFe-80 = VL, A—A T DL Of L =7
INAD 2 FERE IR S v, HEHVT 41,000 BMEDILTW D, AL, 6 HIZ, LAX 258
THEHES O AA 122 B767 U T, SIBEIRT O O U NERDMIET L 7o SIS LT
BONTHE, B LoD o—id, BEv— NEEmsL ., BRE A 7 & Uik
UHRZ R ESETe, EWICHRERNIRE LR -T2, [FEOFAY, 2000 4 & 2003
HFEIZHFREL TV D, (wsj.com, 8/17/2006)

(15) "=V TAV A, REHERLHT

Virgin America I3, BEIZEA U7-FikékS 7 B ONO—5% | K [E & W22 F3Eairis
ETOM, V—RATHTFARE LTz, A, MEFEO 12 HICREFHRE 2 KR (ot
L TIT> T\ 573, Richard Branson & O30 RFRNZDIZ, CO ZIL LD ET DK AT
Y5, KEESEL L TCOEABKRICROAEZN TS, ZO7, HirBEn
BrlWTnd, 2L T, BRI, 2008 4F & 2009 4F Ak OB AZFER LT\ 5, Virgin
America X, REFIDIZIZ, SFO HOKEHEWTHREEZ, LV br—aX FC, FELD HE
NIRRT 2 AZEALT, BT 5L 5o T05, kB, ARV —2 7o M5
ZEEITIT, T OBEFRIIENT o H A DT AT NTEEE STV R, (FT.com, 8/16/2006)

(16) /—RAU TR MAZEZREREEA . #FHFT ZL1IDHERBOT

NYC OIEPERHIFTIX. 8 H 17 H. NW N BEE RO H 72| [0 E=FH S (G H 7,300
AN) DFPELTNDHA MDOELIEOFEREZA T LI, NWIEX, ZhzaRike LT, [FH,
NYC DT E Pk LTz,

NW (. Chapter-11 BELIZ AT 7= =tEFED =D D The Cost of Flying

MNorthwest Airines” costs are higher than those

YA R THT, RAIASLADN (1650 {iT) OYFsE | omostofis compotios, Opeming sty
ﬁ'ﬁ)ﬁi%\?%‘@b“(b‘éo :@ﬁ@§+@@*fﬁf\ g seat mile, in cents; quarterly data:
LSBT L TITAS195m (225 (BM) O5E%E:
71y MIRT 58 ER LTS, BEIZ, 8 A
1 A26id, ZOIBEBIBNAFEITIN TN D,
(C-11 FCEELTWD NW 1L, fEGOAERL
2. —HBCTBREOEE 2 ERi kD) K
EIRH B OFLHE 5%, BIfE $33,000 (42X 380 15
1) & . Chapter-11 HiEERTD $42,000 (485 ) 7>
D A2A%HES L TND,  MEIE. Zhae ke
LT.8 725 ALMADA MIBEATHFLFEL | Absibiihossdsisbisbitmb it

2000 01 ‘02 D2 ‘DA D5 D6
W 5 o Source: BACK Aviafions Sowbians

A M, TEELIC, BEOM, FrEDZzEdk, sUIef 251 20 57 A FMTADEHED A
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NERFRT “Chaos” (=Create Havoc Around Our System) 2388 &b, A FZEAE. NW %
EEEPECEDS LD D ARMELZ MO TS, X, A MalBEO BT t05E358 217 203,
FHIZEEZRTWA S vy MEAZIZUD & T 27 & DOBHEIIRY H LIZKE > Tt
o LD, (WM E OFHESEIX. BEERBEMGOGELFA A ENTH
%.)  ZORER. A$ldbn OITEEHIEEHEEMST 5 F 0D, (U A N TEHEOM Y
BELANEED,) NYC HGEHIFT~OHEROFE A TlX, NW IXEEHITEV A E
NHHFIT/e 5, (wsj.com, 8/18/2006)

FHEDT T 713 AV¥ =KD CASM ZFRR L TND LEESTWDOIN, MEEEEZRL
TWVWRVWERTE, (KT&E25 1)

17) ETa 77 A AT LEADENE BINED>
SEEOFEENIRT 2T v Rt OfIE LT T, ZEEEX 2 )T 4 —REIL, KETe 77
AN VAT LEBATHENE N, FHITIEI LTV,
a7y VTR, REDRFE RSO, MEORITREOT 1 ) A M &R %
VAT b, BEIZ, KETSA L, KED 12 DZEHET, 2DV AT AOFEER AL —
VaraEBL TS, TSA IR, R A T oA E 2 2 EOZHEICRLE L,
EANRLF PO O BT 7 U R b EBIROMEN NEL R Y i, Bl %
2T 4 — Fov I ZITBI LT HVAT A,
ZLT, a7y V7 ORI EZ T T RE
B EORELRTRER bRV aRor | Crowd Control
B (HIINEEZETCODIRE, 2206 —RE D screening at London's crowded airparts. Traffic at

the city's three busiest facilities:

D TEMRAHOUSLAB X TWAHRE, etc) Zig)l
LERE LTS,  TrILAZEDITHTZOIT, Hantheow
Hé‘ﬁj(&é}jﬁ“é%%: /7-§‘5 c]: @ zl;)\ 7012 75 U 3|
P OFBHECHAEF 2 T A= Fx9 7D | caics D 122550
FIMENRENEEIDTE, Ly TOVATA | e e
BT, MEERFER LD OANED, | sanstos M 20940
B1x, DT 77 U v SEAKERE ) B 2
]

DEPARTURES 234,780

ﬁg\.

Mote: 20035 figurs

4B, @lﬁ <c:;—ngka:%%b)ﬁ)ﬂgﬂéé‘ﬁ;riﬁ) Source: BAA PLE
Bx LAal, L9 2 A RAOBBITHF TS, (wsj.com, 8/17/2006)

g

(18) v K U7 4 —ZEHIIARA VENEAE Y B
London City ZE#kD BT, A~XA 25 37D Sacyr Vallehermoso &% 7 /L— 7 D3N 5 =2
V)=V T ARE Y KL, ZOarY—UT AL, 7T ADRBRED AXA 35
JMLTCW5, London City ZFFA L CWAT AT RO4AREEE Dermot Desmond (3, 5
A2 Morgan Stanley Z gV, JEHIOAEEME AR LT 5, BINZIE, Hochtief (k) |
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Fraport (ff, FRA ZEiis¥38) MBEICF2 25 Td,  Bristol 28¢5 & | Birmingham %2
WA T LT 552 Macquarie Airports Group (3, Z DBEUL L— R ZIEZNN L7230 R,
LON 4@t ol Tdh % Dockland 725 6 <1 /L LN TR W ST A 2 T
52 DZEREIL, B & Z 500m & /b (1,000 EM) OERH D &b TVn5 A=A
T4 — T =LK ZEORRE BRI ARA DR SFTD *E*ﬁﬁ@fﬁ{ﬁﬂwﬂ%ﬁi%%%
i L TW5,  iEZE 18 » HDORIZ, LON @D 5 DDZEERDIN, 4 DN AAA R 7 L —
FIZRoTHINENT, 6 AITiZ. 7=mE7 /L7 BAA OEIL (101 {&F v/} =2 Jk 200
&) (kB L7z, (FT.com, 8/18/2006)

(19) =7 —_NY VB, FA 7 NZED DBA ZEINT 5

RN 25 3 (2D LCC Air Berlin 23, 74 /S/L4E30 DBA () #EINT 5, DBABUZ X
v . Air Berlin ®igit /) (13,500 FA) 1E, 20,000 F A4 2, EIUMEKITAR SN
TR A3, mid-two-digit millions of euros (80 fEMFEEE) & EoiL T 5,  AirBerlin 1%,
5 AIZ EG L2, BEZRHITOR RN Z 32T, Bl o& & ORI KL T
%,  AirBerlin i, DBA ® MUC & DUS D72 v MZEIRAZ/RL TS, DBA®
IV 1%, 2003/2004 4FFECAB6M 1-1, 2004/2005 4% CTiLA30m 1-n, % LT, 2005/2006
FEECTRTH L2 TE LTS, DBAIL, jt BA OF24t (Deutsche BA) T, 2003 4E
12 NU T OFEZS Hans Rudolf Wohrl (12, >R v 772X v XD 1a-nTie Al iz
R FEOME, 1992 RN LR, REZF ELCW\5, (FT.com, 8/18/2006)

(20) H v & AZE 2005/2006 4 E P E A30%IHAE

QF 73, 6 A 30 HIZH T L7z 2005/2006 F-ERH T, A$479.5m (425 fEM) OFIE%xE E
L7z, Ziud, mifioFiE A$688.5m (610 (&) LY Aao%@‘bazz& AL, +8.7%
D> A%$13.65bn (1 Jk 2,050 fE[) Tho7z, T OWRFEIZIL, A380 HUEEDRIERE 4
A$104.4m (92 ) DIRANEEFN TS,  QF L, fﬂ?’i Sustainable Future 7”& 75
LESHONDHEZ D 24EM O AAS2,5bn D = A HIEGES) A BT T, 4 4FEEIC AAS501M
DA MPBUZEEI LTS, 2006/2007 4FEE DRRITHE S 0D 70%% /S L1 70 7, Ty
L TW5%, (wsj.com, 8/18/2006)

(21) HEEEHZE O _ S RRME AT BN

FPEERHTZE (A China) o B3k (ARR) 75, 8 H 18 H. HEaEAEs AT GG 23Bkh

ézm NGRS 2.80 AR TTA TR D UME 2.78 Toa 1T~ #4l 2.80 T THIIT T,
AICENTSCO_ BRI TOE, BLBNIABBIEE 72oTz, 20 ki

IX. W) 27 (SR A RATT D TETh o2, BIEZIT NI . D AL0% FEl % 16.39 4

%®%ﬁ_mioto¥ﬁmﬂm&3L%ﬂ#ﬁ%ﬁﬁ%®i%ﬁ%%%ﬁ%ﬁ®ﬁT\

@ REHER OB AT ICZ T COAMZEHHE OB S, O 2 SRFIHDPN TN,
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FEATHRADFEMIL, FRO@EY,

FITREAEL A
Strategic invest 350.0 & HER | EREH 18 #ER
st o aemt £t T 3 7 | M EEEDT, L AT
: : MO ST i Akt 14.8% % Hik
Retail tranche 819.5 | Tk

(wsj.com, 8/18/2006)

(22) Y=y bTA—, Rt L FREEZ AT E =2 —X PUORERIZEA
jetBlue 1%, JFUMfHKS & FFEOEE %, AMOATH HOU FHAEMIHA L, BRI
BEFRADL—FETMND~Y—TT 47 Fr o=,  HIHONYC f@Emis| s o
NV 0 RIS A . F 00 F £ HOU=NYC #LESEICEMT 5, 8 H 15 H Oflik&IE.
NV 73.05 %, (9 H Light, sweet crude contract) THh 7D T, EEL 73.055, & 725, =
DF ¥ _X—1F, 9 7H-11 A 15 HETOMOITICEM & 705,  @FEEX.
18 117 ©, 8, KiE7eEI5 & 70 %, (wsj.com, 8/17/2006)

(23) 24T v FHiZE, 7OVTEREREEEMER

UA 23, JEH 76 BAERTD 9-11 7 m LUREASH L Tu 7z BKK & SIN D& EE5Es B it 2 iy
BAL7-.  UAIX, REOEXAT 0D, KEET U7 RICHEM +40 (EOKREELZ TE L
TWo,  ZORFAMBEIT, Z OMFEILRITS LICHTE TH S, (channelnews..com,
8/16/2006)

(1) =7 v Ulghl BRGapRHuSEE iR

EEEHEF2> (International Maritime Bureau) 1285 & WEAE, AV oy BEE Xn -
Ir— AIL 276 1FC, ARE 440 A S, 23 OIS ANA X v 7 Sz, Ll
BRG, TNFEOT =X LT, 24 FiE, 8 A14H, BEC1HEU BRI GIEES T
TWD~ T v DIFROEAERHISEFRE 2 MR LTz, ZhUC, R A M T3 S M0 (4R
#1565 TEL L) o7 L7 AMRBRERERAME LSS, ZOMRRIT, v L—v T, AV
RRIT ., ¥ HR—)VOWHER 3 2 [E O SRS s v — Vbl L AFmR K&,
(FT.com, 8/12/2006)
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[ & m VAT (v T A |

(1) FAYVEESE SEEFRE 19 B —Ekd»
Deutsche Bahn |3, A 4EE ORI G +40%HE350 19 (E2—r (2,700 EH) 12T 5
RBLThHDERK L, OB EFFAOETFIARIT, 936m = —r 2 (1,320 {&M)
ELTWD, DBIL, ZOREN, 2008 FHRLEICTE SN TWD EGOHL L7 5
FEHFLTWD,  MEUFIT, $hEMEEOFEH L LTKRL, EESHEOARDORE
HATWDD, DBIFBUROEFEFTOREMEZMRLL TS, MR, 4ICh, DB
REALDFEMEZ, A7V a— NV EED TQRET S TE, (FT.com, 8/15/2006)

| xFNA&Y Y — | |

(1) Ny FAVRAR—YITCEO, B TIRREN S

LR A T A 0 ZR— ElEHRGE & EEEERUNBL (33 E",) OREE TEMINEE S

TV 72 JC BetonSports CEO David Carruthers 73, 8 A 16 HIZH L") THRIRS 172,
BetonSports.com (X, BEIZPASHS TS, FlaEdD 95%1%, KERBE D LIC K DE /72
DT, BetonSports OEFED AIREMENIRIEIZ /> THlz, T VT T, MEERLS| X AiFlLE
$3.6m %5t b L 7= R [E AT Hooball X° 777ball O3EE 25kt STV D28, KEIEYSH
24585, ODHEE A LMEIZ 6N TNWDHDT, &40 RN ELL o> THRTWD, (FT.com,
8/16/2006)

(2) B&B »5EDIcHEh TS
Professional Association oflnnkeepersInternational Tk 5 & BIE, KIEIZIX 20,000 #F0> B&B
&Inn MFEE L, AR 34EN, (4,000 () #BEH LTS, UL, B&B & Innd
FEHUL, 2002 FE)0D 2004 ORI, 148,000 EIZAN%HDL L TWHEE S, A2,
FERIAD 4—6 5 TREA STV B&B OREIFEMAEL, 8 %, ik, LIXLIZZENLL
ETRANKLNLTE, WA TADOFF 23— 80% & 2 TV DHIFIZ, B&B
DZIL 4% (HRFERDZ2N) LIRS, ROBINZEDRWETETHLHFS, B&B &+ F
BT A —F =PI WL —KERo>TnD, L, 52HIo—F T, HLv B&B @
HRLEML TS,  PAILIZK D L. 2004 FEOFRELLL +17%HEMLT\5, 1
Y72 0 OB NS E T, BREDHFRLZLET D B&B BNHTR T LI, 21
=, gdid, Tl ko B&B/Inn 1%, 4 500,000 “LLAEDOIALET BT v b v =TV
+30%LL LEBIT S EEH D72, BiD B&B A—J—IiL. [Z5eHIE L KEEN, BED
TRTENG X TRITIUL, ZoEFEkT b LiE->TW5b, (wsj.com, 8/11/2006)
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The Sardy House, Aspen, Colo., Renovated
and ready, private buyers welcome. Asking
price: $20 million.

Deer Creek Inn, Nevada City, Calif., Still a
B&B, but owners may sell. They paid about
$1 million for it in 2004.

Angel House, Park City, Utah. No room at the
inn: Private buyer paid about $2 million for it
in 2004.

Pleasure Point Inn, Santa Cruz, Calif. Privacy
pays: THe inn has separate entrances for three
of its four rooms.
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As some new owners turn B&Bs and inns into residences, other properties are wooing guests by
offering twists on old themes. Here is a sampling:

NAME / LOCATION # ROOMS/ COMMENTS
PRICE
Pleasure Point Inn 4/$225-$295 | This beachfront B&B has made it much easier for guests to
Santa Cruz, Calif. spend less time together. Renovations in 2001 added a roof

deck and private entrances to three of its four rooms. Another

bonus: There's a surfable break across the street.

Bear Valley Inn 4/$115-$200 | Cyclists wanted: This Marin County inn is an example of a
Olema, Calif. property that caters to niche audiences. The Bear Valley
supplies guests with bike routes and offers a 15 percent

discount to anyone who pedals in.

Lookout Point Lakeside Inn | 10/$150-$275 | The three-year-old Lookout Point Lakeside Inn, in the
Hot Springs, Ark. hometown of Bill Clinton, is known for its grass-and-stone
"labyrinth," where guests walk down a winding path to a lake

through gardens filled with roses, gardenias and azaleas.

The Inn at Bowman's Hill 6/$335-$495 | The owners turned their house into an inn last year, with such
New Hope, Pa. boutique-hotel touches as in-room TVs and DVD players; one
suite has a two-person shower with 11 shower heads. Room

price includes a day pass to a nearby gym.

Henderson Village 24/$175-$350 | This "resort-style bed and breakfast" has 50 people on staff. In
Perry, Ga. addition to the site's three original houses, historical slave
quarters were trucked in from nearby plantations and made

into rooms that go for $205 to $295 a night.

(3) BINT, FTNVEHT v vadBdi@E&ETn5b
RRIN T, BHOFT VST v v a M ELTND, 747 41— TA—T7HR BILL
AT VAR FSLT, EESOBEEEZIH->TWA N5, BEHEM. Morgan Stanley,
Lehman Brothers, Blackstone 72 D2 A 7t — Z—T1%, BINELTHRT LV EZHNE
<oTW5h, 5, 2004 A ClX, 206 /8", (2 JK 4,000 fEM) DOitEd 41%% 5T
W5, (2000 1% 1%,) 2o, 2006 4213 410 (", (4 JK 7,200 {EFT) . 2007 4
1L 600fE", (6JK9,0001EM) IZETHIEAD, HTINEEETBAIL, ThE U —A Ry
7 LRI A~ — 2 — B F T 2R T ARG & . — e E BT O B L Y
bW =V REREIELRTNVEEDOEIUIRIDONWTNWDLZ I AT — T )—T
DR, —H L TWbHD7E,  HIITiE, Societe du Louver @ Starwood Capital ~D7EH]

14 231 (FRk 184F 8 A 18 H) 31 TD e




(32 f&",) . Lehman Brothers & > 7 7R—/VEURFIZ K % Intercontinental Hotels Group (D J<[E
R—=b74 VA 73 F7/AOEIL (10 {&F /1), Blackstone M7 /L 7 /L—7" Hospital
Europe ®EIX (790m *,) DFET D, T OFER, /N TiE, FED 21%703KEE A,
8978 T A 13%3MALIA ORINEAIT L > T SHTVWS.  LasL. 754~
b s AT 4= IA—T ik FBEEZRSFA LAY, FOBTTHREE LS s %%
HEYE LTS, ZORLRENDFIENESTE, REIT b TRL7E5A9, HEELE,
ZIUC RA Y Tk, RAE REIT MEHME S5 TE, (FT.com, 8/14/2006)

private equity firm

HAFKE =M A AR L TORVMEZE (RRRA R S 3G EICH D
) ITHE L, $F@E L b, BRERICE TR TWnE, 20O LT, K& 2
WZHEFBE L2 LT 9 1A%t

REIT = real-estate investment trust

FEEREERE  BROREROE S TARBEDORSG - HE 21T 2 (55t &%, 1960 4,
KOBHESIETIHE 272, BT DS E AR S @10 2 504 T TIEABLD RER,

(4) ~hFAOF— 77 IV —0, IV METERDOHE
40 FER~HADAa Y 7 HiGEME LTk Stanley Ho 7 7 2 U — L ZDO—FRET 5
Sociedade de Jogos de Macao (SIM) 73, KKFH Y ) ERDODBAT, =7 —%RbIT
W%, 9 HIZIL, Las Vegas Sands 73 250 15 D7 — 7 L& HERE L, 7Y/ BATED Steve Wynn
NI D T Y ) e AANA—T 2T 5, 2004 F\2EHEA B LT- Sands DO~ 4D
T I BRI G B UL AR 2 DRI RE T, AERIEIE +36%HE5 0 E 2
FlzE $101.6m (120 &) %t L7z,  ZOFIERIE, LAS 0$42.8m OfELL EORGE, K
21X, Sands @ 700 7—7 /L &HF % Venetian Macau = &1 5 27 0=/ MR~ A4
TA—=775, Ho D2 ADOFkPansy & Lawrence &, B4, ZOHiH T, Kk MGM
& 50 Publishing and Broadcasting & D&l ¥ ) p¥Er RKax A2 — L sH®DL, LT+
VA FRFEET V7 (CLSA) X, ~ A Dhy 7 Hidgi, 2008 4121l 2,500 &D7T—7 )L
DB S NDHDT, gl & 70 2 vlRetEnsfa % & La— kLT %, (FT.com, 8/14/2006)

(5) IvvyrMrnry RFEIY ) HH
NYr—r g1 U —FOEBECRE S < BAgH L TV 7= Harrah’s Entertainment ¢ Grand Casino
Biloxi Hotel and Spa 78, 8 H 17 HfBA L7z, MGM Mirage (%, Beau Rivage & Casino %,
N —VBEREOTE 1FEZRORICHET 2, 202 ORTVEFT, 2,240 DEEL
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Segway Human Transporter?s, #iii2uimesd) 2 7 — &% —%4,995
¥, —5495%, (575,000/—633,000M) T7V H7, 1EIOF
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LT, RO FPEHICHELFE2 N7 ST (BT SE0)
HIS D H KD,

The Segway i2 model, which the rider can turn by leaning.

(nytimes.com, 8/14/2006)
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