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nytimes.com, 7/3/2007
1. Happy Returns for Travel Agents

B&M FRITHEIZ, BEDB R > THR TS

AT (A7 T4 2) 12, BENR-STRTWDS, T 9H., ffTid, KR E LCIFE
LTW5, 1990 FEROFEIZIEL, MZZHROK 75% % Bk, RERNEFHEL T
e, A =3y OMBLT, HROEKEICS b STk,

ZORATH: = A TIEITOARY Y VA NEFbRLTWD - B EHTZV DL EY
FAPHEZTND EZS->TN D,

A2 =%y FEHEHLTRA L - 7T =V ER U TR L F =2 L i
ITEIIS VIO TS, F 7 A ViiT4LD Expedia, Travelocity, Orbitz ZFI|H L Tu»
T E VR AFRITE N, BEFFO~L TR0, a— /Lt U X =D TR TE 7220,
XV R=yF N ZyFEHLELTNDLHDT,

TNy ZARED, 1FEIZ 6 [ 8EIHET LT —F AN LB T 4 TD
Gene Lunz (60) 1%, HATHIFEDERNZE A JRBICHE>TLE -7,  Priceline THi
AN LToMizesdzz . B b T CTFROER 2R AT, /R EFATHT. 2ofizE
Flh BT HTHETCIL28WROICH- T2, I, BOITHA~EIR L7 BH &
o TND, AT, BOEKEDAZ =Ny 7 2D a—t —{RT, GM OtLE T2
Wb LT, BEUITRICEDZMT TN RATEZLE L, T, KITHOH 0 2
TeHREFE L TV D,

Gene Luntz, who flies about six times a year, consulting his travel agent, Michelle Claussi.
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WAS O 37 [H{A T3 % Travel Industry Association 0 A 7R— 2 2>~ Allen Key 1%, UJ‘MT
T, AT A o FHIE DORFFIZ EFITHIE LInD TV 5 ), MEEI, EoL—
RoT, HEMHEICERZETTND], LiE->TWVD,

Forrester Research D477 7 U A k Henry H. Harteveldt |Z, > % —x > M &M L,
D7 & HAE TERITY 2 KERA 11E 4,100 5 AFFON, 7,700 5 A3, 54, F
ry hNeA U TA U THATHEAS EE > TS, 200540 6,240 T ALV T v
LTW5o, &%, 6,400 T ADNEN, WEOHKITORTEAT7 74 VEANTDHIEA
HEHEELTWS,  iZEttiia—n b o Z—&#/NLTWED T, iIT7 oA
F—BHH WO~V TEZ/DLORHELL oo TWD |, 72006 RITAEO B ME & $2Bh 23,
VHNZ B L TEDH € /1T > TS, LiE- T D, %, B&M RITHEE
WZESAERPAR T VIRGE T, AU T A4 UHATHOE EZ2 BN TWD . EF 2T 5,

Milford, Mass.IZ AL E <, BEVR R E v —JiRAT &2 Bl o AT B+ (travel
management company) @ Atlas Travel International Ti%, 2005 47> 5 2006 G2 T Tk
— VAN +60%HE N L7=, Cincinnati ® The Travel Store TlX, FEH, BV R A0 +50%
ML, BRIOBENSOOT 7 A N T OEEIGRHI, #BZ 2 AbHWE L, Ko
TRTFEEZEZL, A2 —Fy NTEHETNVEA LD, 1To THATZLIRWITAIEAY
DIRT VTR oT2] L T4 F =Ry MEIRFER AV IBE 5] LRARFIC
NhjE S > TWD,

BRIZ2LDXEZRFFONENE LYY —ifRITH TR 5 ~ > 7~ v # D Tzell Travel Group
(T, 5EATO$300m (360 fEM) DOHLZEHFIE LS, A4FIZIT$700m (840 () (2T D
72AH5EE-oTW%, CEO ® Barry Liben [X, Z 95E>TW\5,

Xy MATS T LESTZBEN WD NS T? |,

(i@, Linl, ZLOBENRE>TRTND ],

(D 9 BRI THEIC IR » BN T . Travelocity (CFEEE L7=- T, #Eb IS LT g
2NN

[Ritz-Carlton T, THIL7=3BEIZ ~ 7 7038 - T, Priceline IZEFE L TH., fEHHT
P YAAIN

EEIL, V—ER2ZRDTVE, BAKOMBEICFF U Lt LTINS, HENEE
HHNERDTND

[y T OBENBBIRAITHIE, 2OV —E X2 F L T\ 5]
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B NRAT 2 Bl - Ty A Lauderhill, Fla.@ Martin Travel Services 13, 9-11 # 12UV A D3 2475
LTLE-7, A —7F—d Kevin Martin 1%, BAEDEH%A-> T, KT FRLEZT 7 K
VAT DHELZBLIIEIDT, I HEEDRA =2y P TPRICRWERZ RS
HE0DG, FATHIEE T T RRBEDENTH D LW TR, ZOHELH ST,
WOFATHEOE—/L 21X, FEELD S +$Im (L2 (&) HEML T\ 5,

Kevin Martin, a travel service
owner, promotes his firm to

corporate executives.

T T4 URITHE S R —ERAOM EIZE LTS, B, Travelocity (X,
2005 -5 HZ, Customer Championship Z3E A L T, 1T D ¥ — I VIE OB ENIRF T
T N T TIVORRRIBIERINCE Z 0 5 WL | BRICHEINIHI T 2 T — A Z Rk
L7=, Priceline [Z, 2004 4E(2, WA —7 > a UHICNA T, AEG O EZBILE L
7=, FLT. Zagat LH LT, "FALDOLE2—, BE, #X, ©F4 V7T —%
Rt LT\ 2,  Priceline 1%, BRITHEHRORRIZLF o T D,

A RATARIE, MR T — e R AR L TRy, 1990 RO HIEEIZ, fizEs
MHnba vy a U EHIRES, HEHNIED v SN TLUE > 2 ifTeiE, @E T b
TV T Vg ES T $10—875 ZEE N LE - TV D, ®ONDIRITHEE, #iZE
HREDOMOFATOMARIZE T ENLRD, 2T —Tay 70 —2#INLT
Wb, L, ABRENLEE->T, X=Y ARt a—~v Xy TFOF—ERITIT
Bz, W
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2. Ugly Airline Math: Planes Late, Fliers Even Later
KIBETAE OB ERERFHIERZR L TR

KEZERAEOERMEAEL LTS, ERPEL, BIREO L-LZE T LT 208,
MBE OB T, WG DRAT LT DR S, EEL ERICE L COARV L F )
HOHIAS LS T D, Z RS, ATZERAEOMZEAMIT I B 0 & R 11
T, WA TR R OB EE L TORNA BT,

B b RVIRIEICIE, — TSR~ DT ) k2 S & KA IR LTI % 725,
AR BRI T VS B RSN 25, & D EREAERERGR A
Kb D, IEFLWRBEOMTLEE > TS,

MIT (Massachusetts Institute of Technology) 1. EXFERTIZ, D Mk X DML KM% S
D5 L FERRER L, ARXFEF LY 423 B EL 2D (F 154 Sy OIRIED 25.6
SIDORILIZ 72 %) EEORBERBEEREL CND, BIfEIE, #FEEN 85%—90%|Z 2
LTWHDT, REEOMENHEL S, ZOERLIMR D &, BIERRH (REIZE > T
D) FEITHEMLTCLES>EA D,

Back Aviation Solutions = > /L% > NSRRI LIS T — X128 D &K 32%D
RENFT DX 2 ME LT DK, 2007 4E 1 H—5 H ORI, 2Kk 1/4 L
B 15 URNOERME 2R Lz, UL, KIEEBEM X, MEFEL D O +39%
L[ L TWD, BIEICNZ T, HEEOKUR—F AES>TWD, E&% D v b
SNTEEBRRMESAOHE & BRRF TN EEDRTNIERE R0,

BAE DEGE O ERMEFEFCIT. RATHRD T 7 ETOBERRIESe. KRESS, 4 N
— NL7EEOT—ZITEENTW Y, MiZEsthid, ERMERGHCIE. BREED,
MZESALTIZE D THHELHKRVWEBIEL G FEFNLTNDES-oTND,

KIEE 1L ERER RN T 237 ) v 7 I—=T 1 U 7 HBEL HBEEITLE o T
£V SRR E e U TRt O 2 BT LA 72,
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A Month of
Missed Connections

With planeas loaded and flight
delays at a 13-year high,
passengers who miss connacting
flights struggle to gat seats on later
ones. A look at Continental Aidines
delays and missed connactions
during the month of February.

Percentage of on-lime flights each day
Continental Airlines, Felvuans 2007

100%

Percentage of connecling passengers
that missed a connacting flight

105G
— Srow and ice
defayed flights 8
indusfnawide
(5]
4
2

Feb. 1 Fab. 14 Feb. 28

Source: the company
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PhoCusWright, May 2007
2. CONSUMER TRAVEL TRENDS SURVEY Ninth Edition

NE#] 7+ —HWRTA FORITHEBMFAE 5 IR (REE)

RTN BAFIvI R

Hotel Dynamics

BT NVTFRINIE, 774 FRIBBGFENLTND

Ty TA UHATEIX M L COART A TRET 50O FEEFER LTS, &
TNVEETRNET DO, 2L DOF L TA DO TFRFEPFELTWDIZHI LT, =
Tt T A VAT DEANE LA TA URITE TCH> TH IKRELTEHT IV

THRINCA 7 T4 > OFEERHAL WD, Table 25

203 DA 7 A VHRITE S, A7 v LT | Hotel Purchasing Method Used,
W5, FLT, 3%, TRTDHDIZT = —2 D nthe pass year, have you mede your hatel ressratins. .7
F—T7V—O&EFHLZFHL TS, (Table 25 % .

) ﬂ \ s [
RTFNOT aEF— a3 OFE & RITEOER < .'; \ ."I "I

A E T ST ORER DRI (U A7 Zfe/ME I:.:Ilil:l;;n:I-P;w-Hrr :auin%_HLn;f&;-s
Diretly Tol-Free Ml
THHI), A7 T4 U TRIBMEDN TN,

o 1

Fo A4 U TPRAEMEDRL TV AR AT T W
BTV, ZORTIE, 53%D A T A VAT .

HE, RTAD Web A FTTRLTWD, A e

Base: Total hotel purchasers, past year

VI UHATH T YR LTV D j\% (37%) LV Hode: Totals may nod acd fo 100% due to rounding

Sowrce: Tive MroCuskinght Somuwmer Trave! Trees Sunvey Mt

% v \O Edi¥an

FTNVEBEATERS ARD D Web 94 MI. T T4 U HITH
BT NDE T A CENBEOEMMN, T IVDOF T A o PRIEEE 2R D i g
BERENSETWD, T T4 URITHD KRE LT ZBELARTAOF T A
YR DILTWD, AT A URATHAIIZ, 2006 FEIZiEY— Y U<
ST b BT, BT T A —Web ¥ hOFIHE LAl5 72,
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58% DA T A URTNVEEAETENA T A IRAT
&ML, 57%03 % 77 A v —Web 1 k%]
LTWb, FrIAvVirititb, 774 v —
Web 1 ht, Eb6 6 HER-FRIFIHTS
k73D Web VA hd 12272 ->TW5, (Table
26 2 )

T TA UHATRES, AT A DB T Y —DH
T bHEDNLTWD2, KT/ Web A ME,
O bR RERBEELZ T TCND, Bl
ETIE, 24 74 VRITE KD 5 (53%)
(2005 4E 29%) 75, AT /L Web ¥ b &, &N
—FBLEI Ly 3D Web A FMTEHTVWS,

TT A4 L OFNERNT, BTOF T A K
TIVERGE L. 2006 ED R T ILVEROREH DL
BRPDOEEEZIT TS, LhLlernb, v
TA L RTNVEANEONGLL LD BT ATRIO
ZATHRRBBELMES F v 7 3Web 1 bOHIZ, KT
2T A V1T 3 #1 (Expedia, Travelocity, Orbitz)
D 1 fkhy 2 #EE T TN D, (Table 26a 2 HR)

Expedia X 33% T, Z D7 /L—7D kv 7T,

Travelocity @ 29%. Orbitz ® 24%755, Z AUIZHEVNT
W%, Marriott 1, % 4 (17%) (ZfHF TW 5,

FrIA UHATHD H A2 ~—  R—= 2 DK7Y
A X (LIRS ELRE) X, 2006 FEOKEOFRT IV
BRDOILKRE > 1 Vi, 0 T4 Uit OR
e TNA,

Table 26
“Top 3" Hotel Web Sites
(Multiple Mentions)
What are the top three Web sites you mast often use ta

by hotal travel?
2005 2006
Online Travel Agenclec® 5% S8%
Suppliers Web Sites (NET) 1% 5%
Alrline Web Sites 1% 4%
Hotel Web Sites 15% 3%
Other** (HET) 19% 3%
Nome 1% B
Don't KnowiRefused 11% 1%
M) [335] (271}

Base: Online traveders whio resenved a hotel room online
*Includes general, hotel anly and destination Wab sites
**Includes seardh, retal agency and ather “urspecified”
el cines

Source: The PhoCuskinipht Consumer Travel Trends Funvay Minm
Edidon

Table 26a
“Top 3" Hotel Web Sites, by

Brand (Multiple Mentions)
What are the top three Wb sites you most often use 1o

Loy hotel trawel?
2005 2008
A;gzﬂ";‘:‘% Travel 1% 54
E:qmﬂa 5% 33%:
Orbitz 15% 24%
Travelocity 2% 9%
::';:ﬂ"::g‘“' 2% 259
Hatels com 1% 1%
Priceline E 5%
Cheap Tickets o) 5%
Alrlines (NET) 4% 4%
Southwest 1%
American 1%
Delta
Hotels (MET) 0% 5%
Marriolt 13% 1%
Hiltan % 9%
Eest Western 3% 19%%
) {339} {271}

Base: Ondine travelers who reserved a hotel room cnlne
Source; The PhaCuslitrighr Consumer Fravel Trends Suney
Ranth Edition

ASTIE, BF U TA VRTNAEAEDOESIN, T4 UATHEBE T, &b LI LIE

RTNVERE T L TNDLES > TS, (Table 27 &)

ATV Web A NI, A

YT A UIRATHRM OWE Sy (28%) DOFIH & 72> T\ 5,
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Expedia (%, f¥#i LT, &2TD Web ¥+ MZEHE->T
BSROT 70T 4 v TR LTS, TLT,
RTNVTRIThROHEBIHEN S D Web 14 FD
7 RV a2 ELTW5, (Table 27a &
)

Expedia ® > =7 —&, FT /MEAD 17%IZ7EE L T
W5, Travelocity 13, 11%C 2 i Z f-HiF Tu 5 23,
Marriott 7% 10% & Orbitz &3 AT, 3 L& FFIT T
5o RKRFEFITAUKATHIFERT NV 7T
ALY —DX v v I AL TA UHITHO LD K&
RHAS < — « R=ZADBET, 2006 FITIEHLK
LTWb,

FAEIEANICINZ T, BEOWAmE L 77 F 1
A YINT 4 —ZiEHT DR B DOFEIL MA~D O =
UKD EORME (KT V) OHEFEEARIZ XL RIE
Ehd, FwTNELCTAUEAL, Bokb
Web A N EBEEICHIH L7 & ADH T, Expedia
AT TR S 24 Web 1 hOH T,
BEbEWHEBEL—T 7 21% %R LT 5,
Travelocity, Marriott, Orbitz %, L4 14%, 12%,
12%% 815 L C %, (Table 28 S )

Table 28
Willingness to Recommend

Would vau recommend this Web site to a friend, family

member or co-worker for heir travel purchasas?
Edpedia |21%
Travelacity 1%
Marriott 112%
Orbitz %
Hoteds. com 9%
Hilton T%
Other Web Sitex
sl 245
a %  10% 15% 0% 5%

Bace Onling travelers who resered a hatel rocen online
and used a Web site most ofben

Mote: Tota may nat adddo 100% due o ounding
Source Tie PhoCusdisoht Sonsuner Trave! Temdt Sunvey Ninth
Edition

15k 277 SERk 1947 H 8 H 9

Table 27
“Most Often Used”
Hotel Web Site
What is the one Web site that yau mas? often use ta buy
hioted travel?
2005 2006
Online Travel Agencies® 42% 50%
Supplier Web Sites (NET) 29% 29%
Adrlinge Welbs Sites 3 1%
Hotel Web Sites 5% 18%
Other** (MET) 5% T4
Search Web Sites Fa ] I
mlmwm 1% %
other I I
Hone 1.2% E%
Don't KnowRefused 1% }
Total 59% 100%
(N [EEE] (21

Base: Online trawelers who resenved a hatel room anline
*Indudes genera, katel only and destination Web sites
**Includes search, retal agency and ather *unspecified”
‘Web sites

Mobe: Totals may not add to 100% due to rounding
%ource: The Pholus Winght Consamer Traved Trands Swney
Mt Falirion

Table 27a
“Most Often Used” Hotel
Web Sites, by Brand
What is the one Web site that you mest often use to buy
hosal travel?
1005 ID0E
webshaien | |
Expedia 14% 17%
Dbtz 1% 10%
Trauelacity B% 1%
EE'?"“’“' ek e 14% 12%
Hotels com a5 B9
Priceline I %
Cheap Tickets % -
Hotels (MET| 250, 2%
Marriott g 10%
Hiltamn 4% %
Best Western % =
Alrlines [NET) a9 1%
Southwest 1% -
American - -
Delta - -
L {330 {271}

Base: Online travelers wha resereed a hotel room cnline

Source; [Tre PhaCuskiriphr Consumer Traval Trends Sunay
Niineh Ecfitan

TD fhike



ERZB2T: 7u2x-%) U7X #LTEMHTTORVES
Beyond the Basics: Cross-Selling Untapped Opportunities

BEEMSG 2 A NI, — eI, BEFEEOMR 2 X Fo 6 fFRKE LS TnD,
ZLT, oA i, —iREaE L. ¥ 7 2 —2RELLEHEAEIZL - T,
FTEIT LI SoHHOT, BEEDOBEEELT LY b v T2 HEMSED
BRZFAT 2FN, Do TRVWE, —FEEELR->-TWVWS, ZIZTHEH, YLy b -
VT — LR BEOEITIHIIRT S BT T v P ENTEIE L ERT D,
WY T3 0%, Web ¥~ OBEAEE AE =D OB MBINAERO T OO | HikAYHE
L FET TR DDF L TA 2 LIy —DERIINA T4 hEY4ThH,

T REURe—TV B2 D

AV Y = ffToS i (B, =27 —, BT, Z—X) X, Nr— 3 Ol
IRAKN TATLEERELTWHEN, AXVEILT M 77 v arOufFix, A7 4
FATHEAE IR 5, b RERT v 7B LVOBHEIIME > Tnb, FHE Zh
HEOWANEZED~Y a2 )T 40— (B3%) 1%, #E LFEMIC, 27 < b & 4F (FHE=4.43
B, T4 TAX FOUFFZEAL TS, (Table29 /)

Table 29
Add-On Incidence & Frequency, by Online Travel Purchase

In the |ast year, how many times, i any, have you purchased...?

Margin Opportunities Total hir Hotel “f:':‘r" ::i'j‘;: ':",',T:::L”
Incldence

Tiekets to Events ar Attractions 53% 8% 3 e B BT % 2%
Skghtzeeing Tours 15 " B% % 10%, i
Mean* Freguency

Tickets to Events ar Attractions .43 452 4.4 503 a9 8.6
Sig-hlseelhgTﬂuH. 1.98 173 RE] 2,02 1,49 1.42

[N) {303} {244 {225} {170 {48} 496)

Bazz Tatzl wsual anline purchaser
Niote: Base siae fs small; data showd be wsed direcianally, ®Mean exdudes “0°
Source: Tie Pholuckdignt Consomes Trave! Trendy Suney Mt Eoidian

EADRERORE L REVDIFIAr— 3y Rubr—FAO 67T%) Thsn, (Ih
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BOT 7T 48T 44—, @EIX. AXTr—Tary Ny b=V EELRY,)
RN —vay T ARY T RERDTNDD T, ZHHED &) EHERIRITO
T TAVBADOHT T, XNr—vay Ny b—vkarex—3ya JEAOWGITR
JOBEABEEN, MR, T 6EE, RO REREMEE L>TND,

WBRITHRR I, ESEIXICFEELTND

IFIEETOWeb A b3, A T4 ¥ a v _—RIRITOA % ATREIC LT
HICHHLPT, ZNEDOTFT AT 4 x— a3 iE. NKd D ENBOEHC~ AL L,
FEMACIRERE S LTV R, KEDOF T A VHATHEAZ O~ a VT 1 —I%,
ERNRITIEATH N E L, ARIOFEIT. BHEICE 714 VIEALTWHND 5 AL
1AM, MR, MM T2 A T4 VIEAL TV D HEEZH LML TS, (Table 30 &
)

Table 30
International Travel Incidence & Frequency, Overall & by
Top Purchase Segments
In the last year, how many times, if any, have you purchased.. 7
Totsl Frequent Adr Fregquent Hotel
Purchaser Purchaser
% International Travelers (14 tmedyear) 23% 5% 4%
% Frequent Intemational Travelers (3+ timesiyear) S 10% 7%
% Da Mot Travel Internationably 1% 61% Bh%
Mean® Frequency 2.0 153 241
L] (203)

Haze: Tatal usual anline purdiaser
Mote: Hase size |s small data showd be wsed directionally; * kean edudes “0°
Source: Tie Fhol o finghl Consomer frave! Trends Suney Mindh Frition

i, BEFOBER—AD LA LR v 7 A2 MR LT, AMiTE 7 et
— b T AENFEL TWDIELZERLTWDS, WIMNRITEDN, HbELFETHE
A MI, HBIZT — R T AEREAT D NEE, ZhEOEI A D U3 LL
B, 2006 AEICHESMKITEIT > CWVWD, ZOFEE, ZNEORITEEICRT S S
ATD I B A=~ =TT 4 T DORT Y VPFEL TWDLHE | ENRITZ RS
%5 Web Y14 R ERICHA FT, RIEWVEBIMNRITICRET 22T a7 rE— 5
MfEAS, +FEL TV D EEENLZE TV D,
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EVRRAFITE b~ — YV AIERIZEBR

ZDOVR— FOWE WEAKIT] TiEMZ R <XTWbHily , 474 Uit D 10 A

(24 ANBLED, @E 1 AERICE R AT %2 Fi
L7z, L2LBRL, v 74 VATE SR,
PEIX, BB E DR AT 2 FE i LRV RITE
72 (infrequent business travelers), Z O |%, 4
TAURITE I LT, EVRRA L LYy —fRIT
Er/aA-Ta®—7 4 I T 5HL, FHERTH
HERBELTWDHERTH DAY, Table 31 1%, HDHE
RERLTWD, WEEIXRARITEFEmM LT
F T A URITEIL. BT A UIRATE DR E
Bo, FfH 52 FOEYRARKITEZIT> T\ 5,
P51, BRICEDN TWDE DT, RNr— g
DZDOREFROIRHR~ <72 B0, ZOFER,
E VR ANITE 10 AOW 4 N (35%) 1%, fHED
E VR AFATORINE AT, LY Y —D %0 +4.42
A ORIRZBINL TW5D,

TDONAT Yy RipNr—y a3 03, fEEEFE
DT v AR L < ATHERF 2R T o Nz
DRIFEMTHL TN E S, T, ERAICER
HI7e/XT XA N 7 NeBEETDH, 2 DOEE
BRI A S DT D F A EHR L TV 5D,

D 1DOF, EVRRAE LYYy —f{THIL. &F
VARAFATE DI EHFH, VP v — AR
YREBEBNTHLY Y —iflT ‘= AT K —
(extenders)” L72->TWVWHIED | KFE, KoEh
AR DT T 4T 4 —TIIELS Ro/c S5 F
Th b,

200X, AT A UIRITEX, BRI ZRDTEH
D, LT, TORKOBEEEHDL BT, HED
AR & BV ADM SO0, S E A O
RAVN=2y FEERBICHHLEE LTS
HThD,

15k 277 SERk 1947 H 8 H 12

Table 31
Past Year Business Trip Frequency,
Overall & With Leisure Extension
Thinking 2bout the lzst 12 manths, how many tatzl
business trips did you t3ke? [n the past year, how many
business trips did you extend nto 2 lessure trip?
Howe many totaldays did you take farSsisura following
andior precading your business trip?
Oinfirie Travebeis

- Business
i/ —‘ wips (1)
. . 5.20 Trips
\\ "l,l Buineis Trips
L \ Extenided Inis
e & Lesire Trip

V, =

2.43 Trips
Extended Buiinaiy Trig by +1 Days (3}

a]2]3)4] L

4.42 Days
Baset {1} Online trawlers; (2] Past year business iraveler
{took 1+ basiness tripe]; (3] Businass fraveléss who extend-
& a business 1np Inta a letsure trip
Source: The PMholurfehl Consimer Trave! Trends Suqvey Mindh
Eifioe

Tahle 32
ical Accommodations When
usiness Travel is Extended to a
Leisure Trip
When you extend your business avel toa
keisre trip gt you typically stay at the sama hote!
as yeed did while o busimess travel, stay 22 a didferam
hotel from the ane used for business travel or
stay with family ar friends?

3%

D Stay at Same Hotel As When On Business Trip

| Stay at Different Hetel As Whes On Bassmess Trip
B sty with FamitgFriend [ semeptace Eise

Base: Business travelers who exterdsd & business inp Inta

i I2{SUre tnp
Sounce: The PhoCmiinpy Coenomer Tavel Troods Sanvey Ain
Fefidicn

TD fhike



U, LYy —AT ‘= AT A" D 61% E R AT CIHE o TR T L LA
CART VA, BEPBMLIEL Yy —HAITICHHEHA L T 2FENS R THH 6N,
(Table 32 )

K OB RATOMADS > T A4 M &, v~ — TV UIHME T L, Filc REO#S = X
MIEINT 2 DT, ZNEOEN~DEAENEEL 2D,

KOV EVRAFAITOT Y AT o B —=Lip A T4 VAT T LT om0, %50
DY TEEE T AL MBS,

Table 33

B 0T 0T 47Uy —ifitE, (Dl :eginentgrl;du:tnmﬁlytg be
. N N - Ny usiness Irip enders
b 1EORBIEARS LB O —3 3 VAT In the past year, how many business trips did you

Y extend info a ksisure trip?
%HAX 2TRD )\) . _ Online Travebsr Average 35%
u WE 1FOMIZ, BRORITEM ZEA LA, Took both Long

et re Traw MEEEY i+ L

B R ACESEEELC, Sl Ar I 0h || |
BOEBEPOFET, RTAEMA LA, [ | e | 39%
| va vy S —N A (shop-to-buy) DO atk A E:ﬂﬁ:ﬂn:':'j;;?g:'ﬂ AlNCarHosl 3%
il T, A2 T A UFRATHE B 0 & 008 LB ik
; Purchasad Travel Crilne Huotel 36%

\ 8 \ "

v < HA YT ) Ao OTA Switchers i 36%

Buy Elsawhere

(Table 33 &%)

Basa: Total basiness traveiers

*Basad oo higher than average rate of Inddence

Source: Jie PHoCur it Consomer Frave! Trends Suney Ainth
Fditing

YR AT

Business Travel

ZOEF A B Ca—Ledr TA URITED, EVRARITIINA T4 a4 Toh,
Zh &35 The PhoCusWright Business Travel Trends Survey Second Edition & &4 % L
AA— R C, PhoCusWright (X, ZOEZERET AL FOWEAX AT I v 7 AZDONT,
LV EEMICHETT D,

2005 4F LAk, 10 ADA T A UHRITEON 4 NLLER, ik 1 FICPRE L 1
D&Y RAIT AT > T2 EHE LT %, (Table 34 )
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Table 34

Incidence of Business Travel, Past Year
Thinking about the |ast 12 months, how mary tota! business trips did you take?
S
R a3
1%~
o 44%
Lo B%
= 55
L1 4% 4%
kY | |
[
1 2 3 4 55 10+

Base: Onling travelers
Nobe: Total may mat add fo 100% doe fo rmunding; * Mean nidudes *0°
Source: The Pholuriidgnr Consumer Trave Trend Suney Mindh Frivon

Table 35
. - P ... Incidence and Frequency of
LU S, T4 URITHE L, BHEIZEY Business Travel, F:s“t‘l!'!?;'

N S . S . Thinkirg about the last 12 ths, ho total
2 ANRET % FEHE L 72 W iRTTFE (infrequent travelers) Tenggdmen s sl pn

LRAEBMNE D, A TA UATE L. BE 12 wauld yats 52y you travel for business?
C e s Frequency af Travel 1005 2006
AT, HREME (mean) 2.26 MO E Y R AHRIT L incidence of Busines g
Travel, Past Year (1) -

IEM L o7, THEON, T ADE YRR L e

9% A%
EOTD 1N (12%+3%) 25, Dt b 14 H “ﬂ;;if:ii 2)
quncy [ 2o 8%
WD B3 ANRIT A2 £l L. 1T < Bt (road Month or Less Often)
. R Moderate Frequency Fi 138
warriors=tHiRDZ W E VXA v ) EFEZHILTD (Several TimesManth)
Heavy Fregquency (14 o ]

Do LLZens, ~Va s o—ix, 1 »HIZ Week +)
1 Eut@ﬁﬁ?—?&igﬂéﬁﬁ L(—b\fcﬁb\ (Table 35 7;55@\) Bii?:l'lll:ll'llneﬂa'n‘EIEﬁ,l;I:I Past year busingss traveler

{1+ bustness irips)
Sounce; The Pholoabinioht Conmmer Tamet Trends Somaey My
Erfon

ZOATIEH DD 72 S1E, LYy — L EVRASITO/ rA-TaEt—T 7L &
DBEEEIZ Web A MR ZRESE 580D, EVRAATICRE LR — &P —
E AN, WANCEETHLENEBEN TS, BRI FIRICIE, s
AR HRAT O 2 DFRFEDOFSHN (stored itineraries) ; LIZ LIFFIH SN D (£ LT 5L,
HENLTNWD) 7T A4 Y —DOFRFEOFEFNRA ; FRITRFTIADFFRIIA X h T FF 2
va BMEL . Fl— Web YA MIRAT DT v MEAMS O AT A U HIK b
HIERRHZ RN D RE GO~ v » 7 (mashups) ; T = v 7 A DS L Web -
A NOFRNT v F T L— R X7 4w~ BET LD,
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E VR ARATIR, R E LT, &b R, 20
FREDPPNEFETHAIN TS, BE VXA
BOHS LR (52%) 25, fAllFs AT 4 AL <
A7 74 ORATHTHRITZEAL TW5S,
(Table 36 Z/8)  L2sL7an b, s of A
IF, LYy =TT X TV DRI, T A v —
ZA L7 MEABEIL TW DR, 2005 4150
WA LooH %, TGN ik L THRATIZAT
JB T % SR IR R & 5T L e WRER IC B 28
HHETNDLD T AENFRE L TV D RITHEOM
DL AKIRE LTl IR 051 (36%) & 725 T
W5,

VR AR R— A TN D RIS, 4
X, AT OREEZ R LRD TND D
T, BEURRIREL, EHERIRITOMAZ NS
HTWD,  ZOMAITIE, WAMRITE T T <
KO EEE TN L ATHAEEN D20, 2005
D 2006 FIZNT T, F7T7A4 2 Fr RO
FIHAEML TV D,  EYVRAGITIL, &b
B A7 74 VAR TH D, FEollh
(53%) NZOHFREHEH L TWD, (Table 36a)
PhoCusWright X, 77 / B V=R E VR AJRED
=—=RXEX X v T T v T TIHOT, LoBEMRE
VAAAITH, A TA NTHRAEENDTEAD &
TR 5,

15k 277 SERk 1947 H 8 H 15

Table 36

“Usual™ Method of Business

Travel Purchase
Hower da you us sy buy your business travel?
2005 2006
Intermediary (MET) 55% 5%
Use Travel Agency
Authorized by Company . =
Use Online Travel
21% 13%
Agency
Call Retail Travel
Agency Used for A% %
Personal Travel
Direct {MET} 20% 25%
Use Supplier Web Site 16% 1%
Call Supplier 104% 14%
Mise. (NET) 5% 5%
Use Online Booking
Tool Authorized by 5% %
Company
Hane A% 1%
Dan't Know 5% %
Total 100 1005
My (234} 1z

Base: Past year bausiness traveler fock 1+ business trips)
Source: The PoCuskangir Consumer Trave! Trends Suney Mnth

Eainn

Table 36a
“Usual” Method of Business
Travel Purchase
Henw o wau wsualhy bury your business travel?
2005 2006
offline (NET) 447 533
huhord by Compang | % | 36
Call Supplier 1% 4%
Call Retall Travel
Agenty Used for 4% %
Personal Travel
Online [NET) 4% T
:;i:{:he Tl 1% 13%
Uze Supplier Web Site 16% 1%
Use Online Booking
Toal Authorized by (e 3%
Company
Mene L) 1M
Dwon't Know 5% %
Total 100%: 100%
(N} [234) [212)

Base: Fast year business traaler {took 1+ business trips)
Source: The PhoCisknph Comsamer Travel Treods farvey Mnth

Enlitien

TD fhike



Bx ODEMB, 542 EVRRABAOKRESEZ ED B

LY —ATERRY | BEVRAfRITILZ, 28
X—va VA (B—FATICRT =7 —, I—,
ZLTC/H8E, AT NVEREEAT L2 FE4 )
ELTEDIE, MaxoHELFEME L TIRITEA
TA VAT LIEICENR TS, EEE, =7 —
RRTNET TNV EELTHTA VAT D
YR AITEILZ, arer—va VIEAE LD
H 2 fEHEV,  ZOEMEIL, HERRIZESS
v Y% AJRAT (managed travel) (ZfEH 32 TH
—, i, HOLVNEIY T I — TT U RE,
7)== b XA — Ta T ALY X
BIDOR—T A RA Vb~ ANMITRE L
INTWD,  L2L, EKRELT, EVRRK
178D U4 (26%) 73, 1 DLLEORITHEM % [FF
HEALTWS, (Table 37 M) DA U w7
X, LTFToBEBmIzcEY ERATETEIND,

B BT AT TRV EBATOT R
Tvary ANV w7 AEBLE, TH
vF A~ L— K" (attachment rates) (=7
—HEARFZ, [FIRFIZFEME SN D AT L TRIO
RAER) &, BEBAOIEFL WD, FL
<.

B V7T YL RTARES— =D,
FoverFahnigRmRA o N ~A0 T
YA BUR, BHEICRAEMITRITT S
HHO=H D “Nyr—ofbank” ey
FA aryT v NI 5,

BEVRAREDOKEEDR . WEFE, =7 — &R T
NEFTA AN LT, ZOE. N,
A A4 LT, 2006 £ TN K HO
HIFR 2 BHAR L7=72 8, 2005 4505 % 5 238 LT
W%, (Table37a 8)
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Table 37

Number of Business Travel
Purchases Online, 2006

In the last year, hore mary times have your purchasad
{INSERT) travel for busness onlfme?

Adr/Car!
Rental Hatel
Al Hetel i o
Purchase*
Any
A8% 55% 32% 6%
{HET]
One 15% 1% 13% ¥
Two 1% Td4% B %
Three ; r
B M 1% % 1% T1%
Blanse % £3% BH% 1%
Don't
KR! 2% 1% = s
Refused
Mean®* ol e i 127 trips
s nps ripes

Base: Past year business iraveler (inok 1+ business irips)
*Bought any combination of ak, car ar hoted for the same
irig in @ single porchase; * *Mean excludes *0°

Source: The Pholurbdan i Consaner Tave! Trenils Swiey Minih

Eetine

Tahle 373

Number of Business Travel
Purchases Online, 2005

In the last year how mary times have your purchased
{IMSERT) travel for busmess online?

NirlCar!
Rental Hoted
Rir Hutel v b
Purchase*
Any
8% 4% % 19%
(NET)
One 19% ThH% 13% 1%
Two H%s % 0= L)
Three ) } <5
ikl ara 3% 5% % 13%
Mone 4% 3% 5% E9%
Don't
Enow! 2 ' 2% I
Refused
Mean®* 344 31.63 .31 1.56 trips
s inps s

Base: Past year busingss traveler ook 1+ business frips)
*Bought any combination of ar, car ar hoted for the same
irig In & single porchase; **Mean extudes *0°

Source: T PoCusiiamr Consumer Trave! Tends Sy St

fektipe

TD fhike



VR ARITIE, =7 — DT D b, KV EZELDRTAEREEGEA TS, FHHE:

“BTO (any)” T A UIRITE O E TR AD L DATNEA LI-FkIZ, 2005
D 2006 2T T, BEVRAKITE OFATIIA Lz, Zihuk, &, R
g, SRl EOTREEEICRT S, BRFHEICHT A5 RO E XL TV
LEbhn,
RORERBIT, =7 = L E =2 L RITTRAEL WD, =T
—%, 58%/1 5 48%IC, LT, L X h—i%, 44%0 5 2% Lz,
ZORY 2—LDOWIE, FREESCA 7 =T MNRITEPBES O LD
b, 7V =7 MRITEDNLRAELTWD, ZORDIT, R 3+ [mILL T
TH5NETHENCEAEL TS, ZIZ T, =7 — (31%7) 5 22%) . 7 /L (35%
N6 24%), LZi— (21%025 11%) LW s e L, 2005 4025 2006 4
2T T, BFEM TLZE AL [BOFRITHA LT,

HERMGE TET T 74T A
Study Demographics

Z @ The PhoCusWright Consumer Travel Trends Survey Ninth Edition (Z{Z, #7500 A ®lA]
BENZIM U, AECSMLUTEANZEDOTEY T 74—, Fii0@db» Th o,
-« BEAE

MEEFAA LV L BT, KRE LT~V a VT ¢ —I3. 185 —44 55 DFERE
SERFTEAION $99,100 ;

- PTrHERRE 3N

B EEIRIRERL R
FFIE, TI%R D7 & bMLAD T Ly PEAFEFELTND,
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Table 38
Demographic Profile of Study Participants

Total Tatal
fget® Warital Status™*
18 to 34 30% Married 69%
35 o dd 6% Single 19%
A5 fo 54 21% 0zher 10%
55 to G4 14%
B5+ 6% Household Income*®
Mean 42.7 years Less than 50,000 21%
$50,000 to 374,995 18%
Rae"™ §75,000 to $99,995 16%
White 5% §100,000 or Mare 33%
Black 1% Refusad 13%
Hispanic 13% Maan §99, 100
Othes!Refused 2%
Eduration™* Region of the Country”
Less than High School 1% Hortheast 18%
Graduated High Schocl 1% Horth Central 18%
Some CollegeiTech Schoal 6% South 33%
Graduated College % West 30%
Past College 20%
Househeld Size™™
One B%%
Two 33%
Three 21%
Four or Mare 36%
Mean 2.0 peaple

*Quotas were abtained for these demographic factons
**Tortals may not add to 100% due o overlz in classficatian, rounding andior the extdusion of “don't know® and “refused” mesponses
Source: The Pholesiinipht Consumer Traved Trands Sonvey et Elition

TA—=NATA FOFITHEBIRRAE FIR <HKv>E
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3. Hohno=2—X

| WATHE & TD |

(1) /RAR—| « — FORBRMLE

T aBHEIL, SENLNAR— K - I— RORBRAWER ZBRGT 5, iU,
Western Hemisphere Travel Initiative D& CHEREND, DT X - Axva - A
TN 2 F B B R OV £ D RAERHC LB & 7 Bl A VT B, L
—XERNG | NAR— NS TR DLl 72 1 — ROFITNER S LTV,

B — R, RFID F v 72N L, EAEHRORVICa—F FoN"=TT AT T 47
A — %R T2 EMEND, LT I— FOFHIT, REOEFICEILIN
Do AHELIAXY, ERIZEDAEEIZ, WHTHZ KD/ 82K — MEREE BRI
INTWD, Aid, KETRZENTL2FHE ((fITh) b, AERARETH
7=, (DTW, 7/2/2007)

(2) AV RXUT, RN EDH—DY 7 —Eilkt <

AV RRYT DY T —F_N b —F—FE N MM Z—DL OBEIZEBL T 5,
RIS, A 2 RRUTENBMERBEOIRN A LB, REBESEE, o
RRINES DA > R 3 7 [EEEMZERE DR e AN IR E 2 7 o+ v — LT, RO A S
—nb, AV FXUTENBEZHIR L,  Z07d, BRINRITE DA > R0 T k(T
B2y, 278 (R 600 T AN) D 25%IZELTWD,  FKINDLOE Y X —iT, Lk
DHEMBMET 20T A R TOY = XLERICEZ DA 37 TR
Tl D, BINUADOHEENLOE Y X —IZHLEENILN > TWND,
(channelnewsasia.com, 7/3/2007)

Search and rescue teams work at the site of a Mandala

Airlines plane crash in Medan, North Sumatra. - AFP Photo

Z ORI, 2005429 A 5 AICHAE LT, Mandala

fiiZe > B737-200 M7 Medan ZEPMfERRIZ B L. (E

TEEHICE, RERE 104 A Hi |44 ND3EL,
(18 NAAF) o
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(3) HER, #H{Y—V XA FUF 7Dy FIZBYHBEAS
HER, 2014 2, 77 R EHNT, MRO Ny T V=V XN TRAT 43— =
ERDBTEAD, 1978 HITIX, X v XD 30 T ANTH - T-HIEGHRIFE . 2006 Fi21X
2,200 F NIZEELT, (B ~IA - BEBILOE T X —5%R<,)
2008 FE DAY 'y 7 (2010 O R G EOBAfED ROy — U X &2 fiEIz,
BizgleFHErEA95,  FEO, SFEDOY —U XL, $78bn (9 JK 4,000 /&)
L7200, GDP @ 25% %9 57249, 2017 4EI2iE, $277bn (33 JK 2,400 {EM)
ETLEAD, V= U X LORFR MBI, 44T $440bn (52 JK 8,000 {& M) 2017
AT $1.6 trillion (192 JKM) R piHEIn TS, (WTO TH))
(channelnewsasia.com, 7/2/2007)

(4) 742—A, Z7—A P FaAfRLOAOEHERRK
3 ARNCHE SNIZKINERKORITEMAR AP CTH 25 Tui Tourism & First Choice
Holidays @, £ ¥ £ < OB & FURBHEHE 2 F e, G0 O BARREHE A 52 S
iz,
GO DA Tui Travel 1%, 3K % 48,000 AD-EZHEL., 5 180 » [ETAH~L— k
L C.3,000 h AML EO@EEEZEA 5, % LT, Tui, Thompson, First Choice, the Moorings,
Intrav, International Expeditions, Nouvelles Frontieres % & ¢, it 170 D7 7 > K& R5E7
Lfth, 155 # & RA T DI ZE 7 NV —T 2 AT %,
Att% Crawley, England [Z& & . mainstream, specialist, activity, online destination services
D A EZ AT D,
GO 2t — e U T ¢ — & RRIRIZS] & 37212, Tui Travel (X, First Choice
DO=vyF Fuxr ML Tui Tourism ORKINIZHNT 5 FiiEHERE 2 HE A L 7= R8I 04 bt
oy r—UICLTCHET 5, F ALKORERITE 7 X — IRE B X WAMRIT.
BRIRIT. A T4 arvTr heat, =y FRIET 287 A b~O/NNRE 2
BT HR e & 2kt L CBsRkT 5, LT, 7V7RPFEHMBST T 72 Y
A~OREBGEIET 5, Tui Travel (X, o3 2 BEOMZE S OFF A2 RO,
Tui Airline Management % % 73" % F & 5Hl L T\ 5,
ZOEPHE. e, 7T H 23 HITTFE STV S First Choice DFR A T, H&IK 75%L4
FoGOER ARG L, £ LT, BMNEES L, ZOMOEOEGHR T2 IEG LT
Err b, APFARRSLTHIE, First Choice DKL, Tui Travel ® 49%% {14 L .
&0 O 51%I3 Tui Travel DB E 722 TUIAG DMEA T HE 705, (DTW, 7/5/2007)
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(1) e—Rue—ZBEFRL—F— ZLDOXRMERD

BAA % Pl12bn (2 JK 9,400 {&M) THIN Lz, AL DA LT T TNL—TThDd

Ferrovial ™4 K- Rafael Pino 73, Financial Times & DA > & E = —ZIROERITXS LT,

« LHRZEHRIZHT 3 Dl 2 RE I T I R ORA M EEIZAEFNED L ETV,
ZOZEHIZIE, ZLORMBBIFELTND

© LHR ZEHEBROEERETH D, KEZEBEOEHETHZS CAA O return on
investment @ 7.75%7>5 6.2%~DE] D FiFi%, ZWEEREZIELFENHRTYH, FIHE
DEEEBE LIZZEZEZEL R,

WEAE 8 HDOT m REFFHIC L oEX 2V 7 ¢ —ilfkiX, = X FE KIEIC EA ST
Wb, 2L, 2011 4EFE TO Ferrovial DFIISICEEE 52 TLEITEA D,

- FIUTINZ T, %lm%@@é%#ﬁaﬁbﬂx . BAA NEHLT 5 LHR & LGW &
STN Dy R 3223812 64 Y . Ferrovial ® P10bn (2 Jk 4,500 &) (2 k%
V774 F 2 A2A0aX bam< LTLES> TN D,

(FT.com, 6/29/2007)

(2) BRI, HEREERLFICEE
%%?kfoto“Cl/‘f:ﬁﬁ%ﬁﬂdéfﬁii&@itﬁﬂﬂlob\“C\ RN AL, 6 A 29 H, kEED
MTAELE, ZOAEICKY., KEX, KET—F (4l LB/ - JEFEE 57
L) &, BUED IEND 15 $F’aﬁﬁéﬁﬁ“é$7ﬁﬁf ELleodz, BINOMIZESRFET, 4
HIB Z BTz 34 A TidZe < T 19 HHH OfF % | F H AR E AR ENERS LT
TR B2, FOINEHIFTIX, BUTORERN ROLE 7 vt 2%, BN RIRGEEIC
EXTHELT, AAKREIZ, WERFECEETHHEEZRD T, (FT.com,
6/30/2007)

(3) IATAREBERERIC 7 LTIV 72T —EHA
- CKEE L. IATA EE S (tariff conference) (25 L Tl Z - ALICE » TRRO T
ST AR O FIHE A, 6 A 30 B/ DHIER LAWVWEEZRE L TV 5D,
ZOHBEIZHIR LT, IATA 1, KEE D FHHEEFIKILT, A ¥ —F4 v F
iy NEEAHKED AT Y a a ks U CIRIET S i e EERR E A A L
7,
ZOFaXy ME, Flex Fares LN 5, Fr v MEA%RTH-TH, H—#HE
PNT, BRICTPREENERT, BT T4 VfEEZ A A » FAEET, {AlH]
HLA Ny e = R=NHEHEIC > T D,
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© AT IREERETIE T, IATA 23, B, BEHRO 7 T 2 FD, +10% 7L I T A
EMA T EEEESEZFHET S, REEE, HEO 5% E SN D,

ZOEEIL, MESHMOBAEICESS T TIHEL T, fiS0EEL KM EET
Ebid,

.« JZES4LO Flex Fares ~OSNIZHBE T, EOMZERIL LSBT 52 FENHKD,

- Flex Fares 1%, B —#i B2t 0oMi 2 St/ NV —7 TR TE R VWRER 7 0 v M ETH
BEICREET 2, HEEZ, MERENTRAESL, ZONY 2-Z2BHTNDHE
A9, ENATAIEE > TV 5,

© KWEHERBROT 74T U ANOA 2 —F A4 =2 71E, %L T Th 5 & KIERE O
BATOTAENHL NI L TNDN, TITKRERETE, Zo7aX s NRFioxk
WIEDBET, 774 TV ANOFE HERE S 2525, Flex Fares ZFIH L7223 %
259, HEATENRZ L 2o TV LK TELY &, FHRST 7 U I OEATHEN
DI WHBK T, K0 fEDbNDTEAI L IATAIXTE > TN 5D,

IATA %, Z @ Flex Fares % KiE#i4 |58 Al HI5E L 7=,
SZMNBUE S KE & RO EZ LV OOF L,  FINHEEHRFEERIL, IATAD
EESEICT AN BEAEOBE AR EZBEICH - L7z, & LT, BEIZHT Flex Fare
DRINIRN THE D ALIR D TV D,
(DTW, 7/3/2007)

(4) 7—RAUx A, BEL NS 2y MEAEM
REE A ay NARBIZREEDIL, JEHRIZAL000 (HLLED KT AZFAE S 72 NW
frzem, oG EHT 2 &R L,
XA vy hOXKRE) (6 A absenteeism 235 A2kt LT +40%., WEAE6 HIZE LT +80%
HMLTWD) b, KMOBEEORER &> TWD,  NW O51 1y ME, 2T,
HANZIE 90 RSB T 5 AR DD, Z< DA 1y 33 Z OFIBRISE SV TRE
LTWb, S uav bMi, fFERX—ZT, FAA BNEDHLI~F~L0H R 100 HERE
FTCRBETHENHKLD, ZNITIL LD A vy MIdewy, MEE, vA4 4710
7oA vy b 400 NOERDBIINE->TELT | AENHFIICBEELTNDLHE T L—
LALTWS,
NW [%.7 H 18 B2 BEHAT 5 TE TH - 7= DTT=FRA Ofi: H 2 H OHE %2 1k4 5
fin, ENFRO A A T4 MG % A3BHIT 2, FLT, L4477 "M ry o
IROMEEL . 7 V—0 ORE LT D HFREBRAT 5, (DTW, 7/2/2007)

(5) Ktz 774 _X—F » V= v MEOHKH &2 EK

Air Transportation Association X, 7 A 4 B O FL& B 2RI L 72K — X2 ofit
ZSEHRMEA D LT HREMT 572012, NYC OF T4 _—F « D=y MECHBEET
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B & FRROE T FIRA#EH T 5 F4 FAA IZER 27,
RLZSIRMEDN Ly NYC Hiliki, J0EEME R IZiX, 2KkOETOMEMEOREIED 1/3 %
HOTLE-TWD, FAA X, IBMENSM L 725 &, Frifi “ground-based delay” % i
MLT, Z4 ki iliarbvzcb\% T AR LTS, ATA X, FAA 2, 7T A X
—h-Vzy MEIZH, 20 “GBD” ZEHATHAFEHFALTCND, FTAX—hF-V
= v ME, JFK, EWR, LGA @ 3 22 Tlx, EHIE & [ERIC GBD 23 H 45723, NYC
FEERD 13 RERLT 5. T LIS D Teterboro 2% DO ZEHE D BEREIZ 1T, Z UM E
FAENTWZRY,  FAA X, ATADZERIZKI LT, RET 7V arvzd oﬂ\m\
Z D ATA OZRIZE, $30bn (3 JK 6,000 f&H) & WIS BTV D KMIZEE RIS AT A
DODEFHEAD, MESELTTA =]« Pz v b A —F —[]OSHES O
HTAHL—hSHETWD, MESHIT, FilEAINLI—F— - 7 4 —DIR5y
SHE, TIAR—F - Vv b FRL—F— RO TS, (FT.com, 7/2/2007)

(6) A4 H—. 4 Fig 10 A0 b4k
U JIIR— v LCC Tiger Airways 73, 10 ﬂ 28 AMG
Chennai |21 4 {#, 10 A 30 H7>5 (3 Kochi (21 3 f#T, %hwﬁﬁﬂﬂr— =
A2 REY ANEBMAT 5D, Tiger Airways 1%, 2004 412 E b
EMLAZ BRI L7 LCC T, SQ 7% 49%., EUFOREHET |
Temasek 7% 11%% %A 3 % (channelnewsasia.com, 7/3/2007) £l

always.comi

(7) IAAR—=TV=zy b, UHIHR 11 A OHE
BIFETRA « 77 A Silverjet () 25, 1 A 25 H 2> HiEMBHAG L 72 Luton=EWR ##
[Nz T, 11 A 7 B2 5 Luton=ORD #fZ B4 %, NYC#IEL. 4 HIZ 61.6%D LIF
ZIER L7, (DTW, 7/2/2007)

(8) {LRHifH. EADS DRREEHIDE L ER
{LK#E 5 Nicolas Sarkozy (%, EADS O{AMIL[E CEO (2 N) Rl Z#H L, BEIZH[E O
KEEER THAEIN TV D, Hil CEO 1T L HRE~DESHARNDOBATEZRKRDT-, EADS
DALMAIKEEE D Lagardere ({AX T 1« 7 & EFRAEZE, EADS I 7.5%R~A) & FAIKEE
T DaimlerChrysler (¥-i@kk 15%., #EIAE 22.5%f%A) OmithiL, BEIZ 1 A CEO &
~SOBATICEBE LTS, IR, FEA B CEO I D DT,

() (LBUFO 15%RAEEZ MM 25 &, (Milix, AFF 22.5%0 EADS #k& A LT 5,
Sarkozy (%, Hijl CEO (ZHI{LM] CEO Louis Gallois Dt R~IELC\W5, £ LT,
JRAl CEO Thomas Enders (%, i35 XX THDH ELTWVDH, EIZIL, Riger Grube
DEAET D &S HFRNTHEN TN D, Grube (X, MAIOBASE T, £RISEOLAIS
& Arnaud Lagardere | %, B9 % Hm TRk b TWwWb EE 95, Sarkozy I&, 7
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H 16 HIZPESNTWAD, (M v N T, MALTZLVEFED Ny TERRT, 2D
MIEDRAE ZfEH->T\WD, v FOBEMIZIX. EADS OARMNTED Y — /L XD b
THHRTWS, (nytimes.com, 7/4/2007)

A3BOAIRBUS
YRS Jis)

po0?!
de

President Nicolas Sarkozy, right, listening at the Paris show to Louis Gallois, an Airbus co-chief, whom he would like

to see as sole chief of EADS.

KA %, Thomas Enders (49) % EADS ® CEO (Z#L T\ 5, =7/ 3ZD CEO T
IZ Louis Gallois (63) % & T, 2 E 121X o{AM] EADS CEO T& - 7= Lagardere £ £ Philippe
Camus Z LT 2EP™TFE ELTWD,  RAIE AABUNAESR LTV % EADS HEE 4
~0 Daimler D5t A4 0 12, Enders ® EADS CEO g2 RO TW\5 &L Ebi
TW5, HEERICE. (AOKKETH D Lagardere b LTEBY ., 77 A%, (A
WNESCOFREENLER,  Gallois (X, ZORIZIFTEAL RWES S,  4ETFO Enders
WCUVAR—= R T 2FERTIDVLA—T 47 TAUBHFIEATHNDESE S, 2T
7TH16 OV a Y AT VOLMY Iy N THRIESNDTEA D, (FT.com, 7/6/2007)

Shareholders at EADS are negotiating a deal to streamline its management. From left are the co-chairmen, Arnaud
Lagardere(46) and Ridiger Grube(55), and the co-chief executives, Louis Gallois(63) and Thomas Enders(49). Mr.

Lagardere and Mr. Enders are said to be emerging as the leaders.
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(9) N—A 7 B787 B, WInwke—1T Tk

B787 BN, WEWX 7T H 8 HIce—AT U N5, ZOETMI, A—A Tt
\ZE 5T IBFEIRY OFET AT L 70D REEICERERE L D3 8GE S V7= oy 2 i Ze
s, R—ALTICENE AT IDOTTAF v I EEME, IR BT 2E
T F B MEEHER 53 D 50%LL BITHEM U R ENEREZ Z D 7 T X OMiZEHEIZ ik LT 20%
SET D, AL500 /2D T VI E ., A40,000 75 A50,000 DT 7 A —HHIE X HL
TWb, FRICRBRIRITARG S, RFES ADRAZEA~DOT VAN =R 5 & e
%, (channelnewsasia.com, 7/4/2007)

Composite Solutions Applied

Throughout the 787

DREA M) LINER

Steel
10%

Composites

Il carbon laminate Titanium ot
] carbon sandwich 15%

M Fiberglass

I Aluminum Aluminum

[ Aluminum/steel/titanium pylons 20%

(10) BRMNZEBS, fiEREa XU—va U HEEZIZ 7V 774
BRINZE B 2213, 2005 ARICPERR L7o, MIZERE D BIESS KU DFREICH T 5 2 ~®
—vaIET LI T Ly FPEREDERTL,  DEIONC T Ly TR, [EARE
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TH, A7 — RENEHEORME Lo HA R, MBS, 20X vk—vay
EHERECSHADR TR 6720 ], EEMENTLEIRR L Lo TNTN,
FLZE 242 6 ORI LV | KAt 0561, MizEsrhidfaiT S 2F3HR 4T x
bivlz,  Fio, HEHFEO 2B ERIOKMUIZONWTIE, ot — 3 UIEEHA
bV bBEmEnz, 2 BHEUNOEMOEAIT. PRS- HEOMEMIC L
CE125 (20,000 ) 7*5E600 (96,000 1) D =~ — g A LEbiLd, (wsj.com,
7/4/2007)

(11) N=V v TAV B, HiZEHRFERRE KERE RS
17 & AT Ty MENBRS AR &7z Virgin America (AL SFO) 728, KiEilgg
2R PR DRBATHFE 21T o 7, R, FiFUX 8 AnD ., Az <10 £
12X 1. NYC, LAX, SAN, LAS, WAS [Zithi %, (BUEASL—F 40 $—F (7
47y FEEASF,)  Virgin America DEbfiTiX, S 4RI A - T, Skybus, Expresslet (2
K< 3L H OKENBHH S AfZZ 24 L 725, (FT.com, 7/4/2007)

(12) BRINT, Friz=Eml e v & —BR
RMNDF B — 3 =—T = v —0 Eurocontrol 23, B84 25 v 7 4 v 7 1%t
T O/, MEEREHEE ¥ — % FHIClR L, oI/ Central Flow
Management Unit [, izl 7 mn o — T v — %220 L, M2 9 10 R ORI K e &
R PG LEDMLZESRAT OIS T 57259, FL T, Eb<BELR->TWVS
Single European Sky IR DG & 725725 9,
WRIN D2 E §il1 . A5 E 2 B B OfE2E DEHIME L BEET 2 F 4> T\ D412, KEOD
RO REIR AT L LB LT, R L->TD,  LaL, BIELRYEEY
3,300 73, 4FE +5% THINN L 2020 fFIZITAFLL EOHIIZET 5 &L PRI TN DHD
T, ZOFEFETIEZEOKRIFREIRARET Do EEE I TR,
#r Eurocontrol £ % —(%, 3 203 o —XlHEIZ, KINKEOKR, JLRFEHED =
T— b7 74 v 7 BRMBNZEIR OSSO B ZMm LT, X — & —iF,
BAERRAR MRy 7 2 RO L, BHO 2D N7 7 ¢ v 7 OFER], 25 L < 13
ZeRE DBEREF S 2 U D FA S, Single European Sky 1%, ¥R 10 4E LI JE =
Bt S5 L HIFF ST D, (wsj.com, 7/4/2007)

(13) A=A 7, B2 42TV NY —
W—A 73, 2N, 114 BOPEEMEREZT U AU — L7, Ziud, 2001
D 144 BELSR DS T ) N —R%, 2007 EDOFHET Y N —HETH D 440 HE—
445 D BiE % | EFAICER Lood b,  WABIT U AU —HEUI TRO@Y,

B737 Hukk 86
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B777 Hlik 21
B747 Hik 4
B767 Bl

R—Aa 7%, WD B787 BB DZ VXN 2 & DI T, SREVITEICIZ, T4
ISIVDIZT NAZBWELS EE STV D, (wsj.com, 7/5/2007)

R—ag 7%, B787 Blik%. 7 H 8 HIce— AT 7 N5, ZORITHIT, KRLE
LT 1000 KOEET 7 AF—%&FHLCHIITONRTWD, LT, 8 AKN"9A
HIDIZIE, 7 A MITEBIET 57259, RIES HOWIBHOT U AT —BIE4 5] &
B S0 AIL, RS KOEEHN TS, T A MYTESBHED b7 73412
fifi 2 CREREFHBAZREL TWVWD, ZLT 7T AMYTIZHEMNT S 6 Z0W %,

FOLFT NAB—=IZTINY =T 5, PISHEESI SRS EICRLIEAE (&
Gt X 50 B A FTEF A) ITIEX LR, LAY v vy 7 EIIERMIB A S H T2 W R E O
Zeft IR, X3 T U AN —3hd, ZFLT, 7 A MYTICET S/ & . 1990
FRO BT D 11 7+ A G, 8 #» AHICHED TV 5,

AL, BIfEIZ X642 HD BT87 R # 21 L, 2015 FFi2D AR T v a v, &T5ERES
NTW5, IZbWMoT, Fhix, 774 Fo—ORELEZERET 5412, KRIEHE
FEIRHNC A > TRV, BIFEOAEERSIT, FM 1008 E 72> T %, Seattle ST 4T
ORANE T Tl NI TITE y A2 LTV D23, 100 BB 51 6 HIEIC,
ZLTHRMEMIICIE 3 A TH o T, 1 OMNL TERETIELIERHEKD EF I,

(FT.com, 7/6/2007)

(14) EE#BRE, b —An—2@ErF2U 70— J Iy FBERZER
JoiER KR Ruth Kelly (3, HH0OZEHNNIT 5 LHR 28D A 7 ¥ o — )VIREL~D %}
JISE RS D7, RFMZESIL, 22, BUNA 7 0 vy ARBNT 5 “EXx=2 U7
4= FIv N OSARETORMBEZERL,
ZOREIE. BRBEMIZER KA D Unite © [BA @ LHR 224~ L — g 3, AFER
BIZMIEN TS, LEIEGZICHESH TS,  [FHA O RBMEEEFEE S E
Brendan Gold /%, IBA O#& % fliod KAIE, il T3 F0N KRN L igiliZE L TS
EE-oTWAH,
WE2HEMOEX 2 U7 ¢ —EH 0 LMK D Glasgow ZEHEIZ AT 27 1 U A R IR,
7 H 3 HOBEEWRIZ LD LHR 225 — I J /L 4 OFFFRIPASO. S OFERED
WAEZ 1T, LHR ZE3RI2 NS 2 T b 7 7 03 LT\ b, (L% 20,000 f@ o F
FRANTr R T Lo TnB EHETEESNTWS,) LT, ZANFEKT, BAIZ, A
100 fELL oD Kffit 2 3 7e < S L7z,
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E%\;

MEAIE, TAED Y X —F L 5 ~OBIEIIFI T, BIBITA——Z A 2Zf LT
DAVEIE L > Tn5 ), [ ZDMOFHMAD NBPICERER L L TELIVTRTVDHN,
ZOWREBTIEHESZOE—7IIFV OGNV, &7 L —AL TS,

BA %, £ 3 i, BLOEY—JFIC, A7V a— LORREZBESIETND,
(FT.com, 7/5/2007)

-

(15) KfiZEsth. ——V o7 ik

AA, UA, CO, DL, NW, US @ 6 #iZ A L T\ 5 Arinc DR 90% %, 7T A X— h =
AT 4 —4F¥D Carlyle Group IZ7EHITAHFTHE LT, ZORAOMBRINAEIT
B SN TV WA, BIRMIC X 5 & 2Rl IE $1bn (1,200 {EM) 12 E2 L HEE
INTWD, ATy —fizEattn, EERAE L T LA ORHTHIEZ 155 DIX
2004 4= Orbitz OFEHILIK 2 FEH O Hik 5,

Arinc 1%, R RKOMZZEE SO 141 FRICRITH OMiZE68 & OfF R M O R T
—ZWEICETTWD) T, 2006 FEDOULAIE$919m (1,105 (M), fEZHEE 3,300 A% £
AL TW5D, (wsj.com, 7/6/2007)

(16) K/3A . EADS 4 3.129% 1%
R/3A 163 Sheikh Mohammed bin Rashid Al Maktoum @
Dubai Holdings o E R &#%EITd % Dubai International
Capital 73, EADS #% 3.12% (7 H 5 HERMliIZ X % & E614m
1,000 (EFHZAEY) 2 E4G L7z, EADS #RICOUW T,
WEAE, BT D% 2 fO#ITTH D Vneshtorgbank 73,
5.02% (E900m=1,440 {&M) #FfF L CT\%, Z @ EADS
HQH&”E' L AHETESH TS Emirates fiZ200, FfEE
ICRE e BA2 52572455, Emirates (%, A380 %!
4%%% 50 #LL ERERET 2728, URINDL T N A% D "y
DAL A%H>TWW5, (FT.com, 7/5/2007) -:E:-F:e:.n'-_:r-_: 2007

Dubai International Capital has acquired a 3.12 per cent stake in EADS, the

leading European aerospace and defence group and parent company of Airbus.

(17) EEMZEa Y Y=V T A, A XY THEICEBRTRZ EE
BA L X7 T A R—=FpETPG NRNRNEa Y — T A IBIZX LT, 4 HKZIZ
BRI BN E » FICENHF(TR 5EEDBI R (due diligence) ZMEMEL7=, TPG
X, 3 AT, $3.4bn (4,080 fEH) I L2 HEIGEMAZ IBIZEH LTS,  IBIE, XY
W E IR A $2 9™ D oo I O HBL A BIFE L TV D23, 4 O, XFHte > R
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TRTWAY,  BA L TPG I, IB ORMICOZLEEZFICLTNZY S LT 5,
TOBINaY ) — T AL, BUUED 1B DAL VEBERRERT D410, AL LD
TITANR—K = AT 4 —{2F TH 5 Vista Capital &, Ibersuizas, Quercus & /~— k-
— & AT %, (FT.com, 7/6/2007)

(18) 7 AU B Mize, NYC=RZ v AT v F{EBLE

AA 73, JFK=STN f#Hf#% 10 H 28 H2 6Bt T 5, 24U, 2005 KR L 72
Eos X° Maxjet DEEE IR A « 7T Z{H~DOxHT,  Silverjet (3%) 1%, Luton=Newark
IZRFERA « 7T 2ZEERITL TV D, M IZ, 22 30 (lie-flat J4#
&) + =2 I —191 EOEERE LY AT 5 B767 Ak,  AA X, EoELICY 2T
A = 7 HERR U lie-flat JEJETH, BEHEM - ~ A Ly VRl - A7V a— s T
COMENT, tORBRNERETIENKL ES o T D, FfLE, 2fEH O
mHMEZ, K3 H6EAT 5, (DTW, 7/6/2007)

(19) =IV—YHEOBENLBREAL—F
1985 4E|Z, ¥ v ¥ 2 BEOMIZERE & $10m (12 fEM) 12 X v i#E i % B4k L 7= Emirates #i
ZE3, A CIE, MIZEHE X105 B (T WBI B ZERAT 5. AR 8 firofidEattic
R L7z, EO 20 FORELONT, 19 FEffke L TRItsZE L L, 4% 5 M.
BEA. =T RNADPR—A T OFEEOT UV NY —%Z WY WIZHEKRT 5% HEE
LTwWb,
2 ? Sheik Ahmed bin Saeed al-Maktoum (49) (%, R/ 3+ B OMIGFEIZE LT\ 5,
Bl F78A 2 NYC X° LON *° SIN Z 8V k< . R ROMiZENT L3 5 B2 240
WTW5b,  RIE, oY =7 =g —T, A—s3— Ty R A380 Bl A X 8 i

(1 2 v Z{fiks $2.6bn=3,150 {&H) BIFE L=,  Z LT, F2AAIE, 6 Ak
AT LEHRED 2{EDIRS &%, $33bn (3 Jk 9,600 (M) 12 2 R K72 ki
e, MZEIC $82bn (9 JK 8,400 EH) ZHET D LERE LK,
5 FERNICIE, #ED Emirates COHHEZEHEL L C D RANA EEROIFIEITRD D 2Dy o 72,
ZINE TIE, A M 2,560 7 AD NEDRRL > TR S,
Emirates 23773 L 72 A380 BUAE O EUT G FH T 55 #8110 | Z OO e KO FEIEH
Lo TW5,  Emirates OFTEN 72T ALIE, A380 BUIBEDBRZIT, K& MBI E
LCWei2hH, LT, A4FKITiE, A350-XWB Bk, # L <% B787 B\ h
DD P TR X 100 M2 I 5,
WE4E, Emirates (X, XA $8.1bn (9,720 &) (Zxt L T $844m (1,015 f&H) OFIZE%
FEL72, Emirates IZ, BUNOMiBI& % —UIZ TR > TWRVWEF>TNLHITNE D,
RS TIRIEABLT 2 B 720,  Emirates DFEE DN RAA BIFOLFEETHLH DT
DI, RTCORBREIIMD THEIIThbh 5, METES AN ERE
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#7272, T TIEESFELTORY, Bl RS 22 TRE E AR

BTuUE, BEENEm IS,

RAALNE, 7VT EEROPEHLE 7o 2 BB LTS, LA L, KV EMGES 21
2728 U< B S D MUZERIE. Pkt 2 B L Ly b ey, Lo, ]
WCHEMBEHESHEMLTH, FBORIIES D0 E RASMEFEIEL TS,
(nytimes.com, 7/6/2007)

Sheik Ahmed bin Saeed al-Maktoum, left, the chairman of Emirates, and Louis Gallois, the president of Airbus. The

airline is the largest buyer of the A380 superjumbo jet, with 55 on order.

(20) N— by, ZEREPLAREEINTS

London Luton Airport 73, 2030 fFiZIZALEERE /) % 3 15127 5. #0972 PL.5bn (3,680 fi&

F%@%%%%%@%%@Lh>_@ﬁu 13,2003 4 12 H O BUF O [ # (2012

FEOF|HELE A 1,500 A, 2030 4% 3,000 5 A & THl) (2FEKSWT, 2012 @ LON

AV ey 7 £TIC, BUTOZHEEHINIZ 2 AKH O 3,000m OEERKE, 52 2 —F

NERHRT D TETH-T, (BUEDTEERIT, 2,160m,)

2005 (2 Luton ZEUN L7V ¥ a FZEgE s v—>7o TBI (3£) 1%, lLuton Borough

Council Dty ra UEKIE, 1998 45 30 FEf L 2> TR, ZET0#

BEFETTHITIE, o TWDH Y —2HMTIX, R X CHRICEDLRWE ], 5o
TWb, (J) 2005 FEDOEINIZIE, Abertis (A1 > 47T JA—7) &, Aena (A

A CEERATS EMZEERISE) O Y =T AN TBIORINO—EIZBIL T

W5,

F7-. Luton ZFIH L TV HMIZEEFDZ <X LCC T, %X, Z2HILRICPE © 6 B
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O EFITR LT 5,

Luton Z;_W%%%erﬁ/a\ X, BAA 23FHE LTV 5 STN ZEEED 2 AR H OIgER & #Hi &7 —
2R (P2.45bn=6,000 fEH) &, LHR ZE#k0 3 A H OEIHEEEERK & H 6 ¥ —
TV A RSB E KT T IR D59, STN OFAREE T, LGS DR
J 2,500 7 AIZUTSWTH Y (WEAEEE 2,380 )5 A) . 2030 4E D521 6.800 /7 A % TIC
BB 1A B S5 72O O ZEIEPEBRET BN R A R L 7p o T b, SOEmE L, 5 FRIC,
LHR OBEFOMER 2 KORa vy MERKE, WERKE X — I T ILOHEERIZ OV TARE
2% BES 5, (FT.com, 7/6/2007)

(1) 74 =2 =Y PRI, HEMMHTHIEE]
6 A 27 H @ Southampton, England 7>% UAE @ Dubai 12 QE Il & fiifEAs, 17> 35 4y
TR D Bl L o7, Z 037 FEOMEAA TS QENIEL, $100m (122 {&H) T,
Carnival Corp. (Cunard ®#iZfl) 226 R3A BUFAS 100%P A HEZEIZEI ST,
2008 4F- 11 H iz, Palm Jumeirah DEZHER T /L & LTA—7 5, (DTW, 6/29/2007)

[ & nVRT 4V T A |

(1) BRINBRIET 74 7 > A, Mz HkER
RN D R EGE AR L — 2 —9 fENT T A T U AZMRR L, ERSEEAR T, MEERD 3
KT TAT L AHEST D, ZOHEDOT 74 7 > A%, The Railteam Alliance & F¢
T, PRI AT sdE b, BAREMAL, HEERERIEOR -2 FEwT H, ST
% 9 #1:i%. {4 SNCF, 7## Deutsche Bahn, <X/ —SNCB, f# NS, #4—A* s U 7 OBB,
A A4 A SBB ., EHBEEHESFHF 3 T H D Anglo-French-Belgian Eurostar .
Franco-Belgian-Dutch-German Thalys, Swiss-French TGV Lyria,
BB OO EFREEARE T MZZTH T AR RWES 2 RBEL TWD, il
PAR=FRA TiX, TGV East 7* E99 (16,000 ]) THLHDIZKL T, =2/ I—- 27T X
it 223 51X E500 (80,000 1) 3%, LML, REEHERKRE 225 & il 21X, LON=BER
i, Air Berlin % E280 (44,800 ) 22 (2%t LT, #kiE#H: 1%, Eurostar @ P159 (39,000
f4) & . Deutsche Bahn ¢ E125 (20,000 [9) @E\’J%L“}/\ 759,000 [ & fcﬁ @ ﬂ)THﬂ Y
FVb@ENPCES > TLE D, RRIHBHESAMICEM SN2 7322?52@
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AUR, BEBERBICAN TS 2 b MIZBIZHT 28 BT 72455, £, BIEIR
— O EFEFSIITICRE SN TWA TR E S, I, BRI D IRV EFH S & Eﬁf%_
XN 57255, (FT.com, 7/3/2007)

| xFN & UV —F |

(1) b0 7 ATAVBOVFERMDT, BRERIE %

=a— Y% — Y — Atlantic City |Z7£ % Trump Entertainment Resorts Inc.i%, B A L+
EDRWMBETARHONITKE T LIk L, LA, 2r—3Iv7 =787 74
AL ¥ = L—F —d Dennis Comes & JEMB Reality Corp.23, Trump Entertainment
Resorts (Trump Taj Mahal Casino Resort, Trump Plaza Hotel & Casino, Trump Marina Hotel
Casino Z{fA) OMEMEINAHHEEZES L T\, Trump BRiZ. ZOREFEE, —
. @2 52 W ZEE D $10 05 Z AT 72723, ALT% T LT 18k $10.49 THlIF 7=,
Trump Entertainment (X, & E44ER], Atlantic City °Z OLOHH T, Mtk &= 70
i A AN T %Mﬁ% 2004 41213 chapter 11 Z 35 L7=,  Donald Trump %, <424
KREBEORENOITH Z 5[ WTWDR, KRE L TERRICEE Y | FIHKRFEOE L
FFL T\ %, (wsj.com, 6/30/2007)

(2) X"=T 4 —F—3Iv7, SFEERBLIHDIIR?
R RDF T A v R—T—%0D PartyGaming £hi%, 55 2 PR HIF5@ 0
DIFEFEZEMR L AFERE L :Ob\f‘bfﬁéb\% LBRAELCTWD &R L, Rt
FAMALIREIRE, KA T4 VAR IRROBEAIC LY FEFE 10 A LY, KETEND
OB 2 7R < S, KIE 72U R i, 5 H S proflt warning & H LT\ =,
T, KR A18.5% FiF T P30.75 {11 7=25, FERIL, P325 £ THEVIK L, K
EEE A LIRTOREE 6 121X, 18k P116 OEfE A {717 Tz, (FT.com, 7/2/2007)

(3) 79y 7R b—r, ENMFVEIR
KT FGAR— | - =7 AT 4 —{EFD Blackstone 75, Hi
4 $26bn (3 Jk 1,200 {H) ($7.5bn DEH G| &2 T & H
ie) ~C Hilton Hotels Corporation % EIX 3% 2 ¢ “a definite
merger agreement” % Hilton & #ifE L7z, T OZITHE

™
- T, Blackstone IZ. Hilton 1¥k%. 7 H 2 HOMAE Vi =
(X LT +40%D 7 L I T A a2 18R $47.50 TH W ]_ OI l

W5 EIZ/ %, Hilton B =1X. 7 A 3 HIZZ DA
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AR LT, HKEOKRKHEENGOIIUX, 2007 5 4 WEHICFRE D5 T3
L1259,

Hilton /X, Doubletree, Embassy Suites, Hampton Inn, Homewood Suites, The Waldorf-Astoria
Collection D77 > R&EARAT 5, At 2,800 &7 MK =ESL 393,922 == DOt 5 (D
ATV C, 2007 420 EBITDA Fll#E $1.7bn (2,040 M) # E3MIFEE LTV D
Blackstone 1%, 7 3 T, A7 /IZF L% $15bn (1 JK 8,000 fE[) Z#H&EE L T
%o 4 HIZIE, 2004 F4Z $3bn (3,600 fE) CTEINL/EANAY =y b KTV Fo—V
@ Extended Stay America %z, $8bn (9,600 {&[1) THREhERE 7 /L — 7D Lightstone (T
FERILT=, 2 4FANICiX. Wyndham Hotels and Resorts 2 Cendant ([Z58H L7z,  BEIZHT
HLTWBAT /L (LaQuinta Inn and Suites, LXR Luxury Resorts) (Z Hilton Z /1% % &
A5 3,700 A7 /L) 600,000 55 D E=E A -4 3 5., InterContinental Hotels Group (Zk <
HHRE 2 (DR T AR L 0D, (—HHEIL, IHG 2\ T, R EKROEEH %1%
AT5H, LENTNWD,) ZOEIX, AT VERICRITLE ERROEIR, o0
Hilton & %%, Blackstone @, 2 H @, $23bn (2 Jk 7,600 (&) + Af& $16bn (1 Jk 9,200
f&M) 2 E% Equity Office Properties Trust CKER RO REEEIL) 1R < KA E UL,
RT VSR TIL, InterContinental Hotels Group (Barclay .25 7% 10%Hf5) BN EL Y
K ST, (FT.com, 7/3/2007)

Blackstone Group LP  BX pwse, $31.50 #+ $+0.87 +2.84%
74:00 FPMET i Add to My Portfolio
After Hours $ 31.54 4 +0.04 +0.13% 7/6/2007 7:39:00 PM
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(4) BV RUT, ATANRT =BT TVaALTND

By RUDBETAN, HBECA-TWD,  REME FICHT 2FFEOMIMO A, 4
FanNri—iE, 82D L ULZEL, FHEEL— MI, 173 P120 (29,400 ) 2%
TEHFLTWD, PwC L, KAEICIT P130 (31,900 M) 1IC/45 L FHRLTWS, 5
FERT VDRI, +10.6%fE =230 LT, 174 P360(88,200 )12 % 72> T 5, (FT.com,
7/4/2007)

(5) AT NVEEBEREA EH LTz
WEEEDRT IV &7 % —0 M&A BL5 11X, $72bn (8 JK 6,400 (&) (22 L 7=, Jones Lang
LaSalle Hotels (2 & 5 &, 2007 FFDH5|1%, Blackstone @ Hilton BN LAFT T, BEIZ$56bn
(6 JK 7,200 f&H) ZZEHIL, WEEEDON—Z% EEl->TWo,  KEHKRTIVRTF 34
D —f4 Hilton NFeH S 7= DT, 7% 5 2 f1: Marriott International Inc. & Starwood Hotels &
Resorts Worldwide Inc. %, ZAUZHEK D TIERNWNE T 9 AT 2 L— 3 UNERN
AT HT T B,
7 H 3 H. Blackstone ® Hilton B %51 T, LY ¥ —LHRAEHX U T 1 —FEEDN,
IR Lzl v gRiE A 2 BT o,
InterContinental Hotels (5% E35{>3. Crowne Plaza, Holiday Inn Z£/4) +3.9%,
-+ Whitbread () (VXY= v k@ Premier Travel Inn 77 > RETA)  KI+3%,
Punch Taverns (J%) +3.44%. Millennium & Copthorne (%) +4%,
NH Hoteles (A1 >), +2.8%, Sol Melia (A~XA ) +5.8%,
« Accor ({A) +10% CH7=72 5 R E2bn=3200 M D7 LY kT A VAR .
Hilton +6.4% (Al 37.3% Conrad Hilton @ &7~ Barron Hilton,” ¥ Hilton #: 7&K o 1 AL,
FIAE L TCW\W5 2,080 HHEDOTEHIT, $990m=1,188 {EM %5 #2725, <FT.com,
7/4/12007>) (5 2 fLOKFEE Conrad N. Hilton Fund 234 L TV A8k 5.3%1%,
Blackstone EUX T, $990m % 155 HFT72 5, <wsj.com, 7/5/2007>)
(FT.com, 7/4/2007)
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Z DAl

(1) 7997 A =228V T KKR 23 B35

Blackstone ¢>$4.13bn (5,000 {& M) L35 2HEVNT KkSA 79 kb ¥ A 7 2 D Kohlberg
Kravis Roberts & Co (KKR) 7% NYC GEZ=Hes [ Fric B35 LT, $1.25bn (1.500 &) DFk
XEZHT 2, KKRIZ, 2D NYCFER BG4, KRG ZERICHEE L L, 7
H3H., ¥F&L7x, KKRIX, 1976 42, Jerome Kohlberg, Henry Kravis, George Roberts
IZ R VBN SAUTLOR, E~ $279bn (33 JK 5,000 &) OEFERINA FHEIT TRIEE
BEALCWD, 3 HRESEOEREEIL, Toys "R” Us 521 D Seven Media Group,
7 Z » AD Tarkett, Sealy Mattresses, 47 > % @ Nielsen 7 /L — 7% & ¢ $76bn (9 JK
1,200 M) OBAEIZEL T %, (channelnews.com, 7/4/2007)

Traders work the floor of the

New York Stock Exchange

K E OERE HFEAT T DMZE AL D ERFMERFE A, FREEZR L TWRWE S I HtH 2%
0j-¢cl/\éo
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MEDNT, MIZEZERIT, “BERFE " LWL DL, ERMELZ . FUEE T2 T E#n
MR o TEH L JTODORBERZ TN ZTENL ST L X o723l L TunZeuy,

EOREIEIZ LV IR BT LEAR, FITHICRIT 2R LEFEIT, A—v LR
7o THESRBROT, BERIZE > TOERMETIRIEIEATLTLE S FITRD,
eV MEIRE L, KEOLE, BIRED B ZEODLEFIDENG, ZOREELZIT
DRI, LTI HRWETS,

KIBE X, 2 O EZZ T AN T ERFHEREOLE LR T2 59, ERED,
BEFABOT —XIZAEENED-T, Lib, Mzt EMEERBNZ, & DJEHE D
BE IV, MZERATOSEIZEVRWNE ERRD7EA 9,

WZE St OB EOERFESENH G R D D100 | ¥ UIRATIHRHMEC X 2L &
D, Y UERNZ X DL L DO ELDRT D AEVORMNIELS 725,

VL EDOFEL, EBRFET — % %, BEBRABICL > TREZ S LS 28X O, 0
e, “ROPE (M F =T =27)" bEAOLERMEZ, HIET IFEIRFTSNT
b\%)o

SROMKET OFETIE, ZOFEUSMI, SEGTETTHLTO 4 SDORRHENFE LT,

IATA (3, EV I IREHDOBLESE (DE0V A X —TF 4 =7 HiEE) Flex Fares
PEANT D,

A HE =TT = T TibBRERMED 120, ifEEE2#%y (Fal—ray)
T L0, WEUEEOHESIX, B ¥ —mOERERESC, m— D VEEOER E R
Wiz, —EBD 74— 27 ZESNTIRO LN TS,  ZiUE, —HFREThdih
FRETLHEaY L F—L7eDT, AU F—TF A4 =073 5T OMESFENE L
THEETL2ONEH L,
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(BT EI DA SRV, FHiX, IATA OB TREEOEFEADO TIZ, FMEET
LB RWEELWT AT I v 7R 73— 273 k0o T\, 22—H%EE9
FiLE . B OMZESFICE S TIZBICES THAEZIEONTLESTND - - - | kR
RN LTl blehnolz,)

TIAT VA AUNR—DfHNTE 2, Z&, 2 o7l —vav bl %
fix, Bootws 2 —A%Z, 1 M0 &2 RDFEIT|ILT 2, IATA 237
IZE AT 5 Flex Fares I, &9 THEDLLERD DDA 32 Filt, KESLEN
TIE LCC MMEBN T T AREEH I LV, BMANO e = LEERRIBIZL 2> T D
DT, ZOHSEL, DR 3 EboTe® /) Lo TWHDEAS, bav LT,
0—VEGIC L DS EORISEIITO I, L B2 RITT 2= tox
Y FDEAND (DFEVA—VR) BDELRD22TUTHRIRNDEAS N2 22 <
FUVh ALy VELEPR—FT R A Ly PR ENnORIELZER (?2) LT, TYO
HEEEIZ, BXBETOENBEMNTIMZ BT ThTWeyr - - -

c AFRRREREEZEOHAICLA A 2 — )VEEIZE Y . LHR 228822 T 5 BA
DZFEFMP DN 8T LT\ 5,  RTOMKEE AIOMZESLN, BA X
L CHEDKELTFL TS,

BERBS &, BEEOZIEFMMIL. YROFELNL, FACMHEICA v F—TF( =7
LadhuEadeny, Lo, ZOMSROEN, K< N T 70k s, WiidEn
RNDT, EANDFEELERDMEONY —ZHEFINTELTH, ZOIXLfEHTLF
NH¥INDTE,  RFID ¥ v 7RI T, MiEMERSEICTIUE, N7 b T
BRI NDE, ZL T, MESHORITE 2 A MBI DM, (TR0 bEEY
—ERWENM BT 5, CRERE OMZZRESERHTIE, MZESor ~F 5
AL I TND,)

RSAZEHRIS, T T LTERO PRENT 22 L LTAEZ DEEZRL TV D,
RAAE, EMERAE AL LTH, RS REITRIEISITS 20 e B X T
b\%)o

ZORFITHEFENTH2T L FEL. AL D RPMENT 2RI DT TIRLT
FAb LR oTo,  Emirates #2872 T AMHIAZ Sy 712 LI RER B ERD,
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HRER 2ot Ze sttt & LR SN oz, (RAAARFICEH D 5 A HIADOEE I
5% L 2MEWZE 5 72,)

RANA X WEO Bl eyt —o A 7 7 (HR—0ZE Rt —0 7 —</—7
HR—-DENAX— R D a7 - F—L, HHR—-OFEEEL, 708D
BZIERT V-« ) ZEAFL T, BUE, BARTLROBFTOT v =2 I $365bn
=58 KM EDa B L), |OMED R T ¥y MREZT TR, Z< DY —U A |
HIFRAATND, (AARDBEAFE L, A4 1 IHEHT +30%2L EHEINL Tnd,)
B787 AUiE<C. A350-XWB A D L R FREEHE AN TR OV oD T BRI FR AN L7272 &
X, PRI R WDTEA 5?2 AMERET DIAJREZ R LTV HERIC, b
TV MREWERL 2o BAZBEL T, RS 22— KB E T 5FEE2E 2T
WHDEAD, TN, HEKERAKE LT K TR L T, KEFRETIC S AT 720
FERIMMEHBLEEE L TWDONBHEIIR, AWML, A A BREHERE &
ERENe

Emirates 221X, OSA/FUK=DXB & NGO=DXB g H{fZEffT L T\ 5, [RttoR
— L=V ORFZFRITIL, OSA D, HH 12 8 M, BN 18 #fi, 77 U 1 11 #Bifi D
Emirates=Emirates OEFGENBHIN TS, ZIZ7EFRTH. RN Ofkze gk
ELTOBEEN., WRICHEEL TWDDLNS0 5,

« BRMNDOERE 9 HNT T A4 T v A& LT, iZZEDT 747 v AHkik+ 5, =
DOEIEDT 74 7 AlX. The Railteam Alliance & MR, TH > 2T Ldki@fb, %
FRHHL, EREEERLER EOR— 2 EhT 5,

TNTAOIZL R hruhBRE L, FEE 300km LA THAELT ATRE 72 BN I N o &
FRIEMDEEE SAVTTITIE, 2 OHUIROMZERIRIR E B2 57255, L
AL BINDO NEEIL, Z & DIENAEMBICHRE RO T, RET AOHEHA 110 &4
2 THHI BEX 2 VT 4 — O LW TS ORMED bkl ok, 20 LEEN LWL
IR, MZEDLERE~DRERET—F)L 7 AL TH AL LY, KON
BT, LAY — Fx U 7 MERES 2RI L7z LCCIZBEE STV D A5 A L,
ZDLCC A, LT 5L @mEEOEIZIEIND Z L2 D DG EIR,
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FolEETH L FBINEINOHESHO, ZOHIZR T AL 2 —F 4 =71, EE
PREE DA E =T A = TEIEZIB|ZIONTUTSDIEA S, LH #izEds 1993
FETEOE TV, Deutsche Bahn D=7 R— h =7 AL AFNHER, EIET L0
FALTRN,

ZOMIC Y, T, IATA B3, e-F v FDOFEEEANE 5 » HEEH T2 F A2 RE LT
EEIma—ANAoT,  EHOHEMEIZ, 5 » AT, e-F v M1 v 2 —
TA = T EHERT AT,

ANEEE T, MZEEEET, BOMRSREDOAIZ, T4 NV EEOXRETH - THERE
THLI=—IREXTOLD EHZONZFE2EREHLEZ . - -, (H.U.)

TD ke w277 ( UL k)

T

#156 #rE{EK (MEMENTO MORI)
73 5 LR

H224mm X W153mm

2001 4 8 H1E
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