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Gerri Valene, standing, at Galatoire's for lunch on Friday. About one-third of restaurants in the New Orleans

metropolitan area have been recertified to open. (nytimes.com, 2/15/2006 5-E.0 7 48#)



PhoCusWright, 2/3/2006
1. Best Price Drives Travel Shopper Churn

NRA N FTA AR FATIRET A FERET D

% DTN, T4 VTN S T T4 Y — A M LTS, T
JERIR R~ —2 v L TRIFERIOBINDS, 2037 hORKROBHETE, WobAdw
TALTay LTS (ITHELTWAD) ANZEICE > TEX, —20ATHA MI#
ETDH, aA YT 2, HONIMUS BIFE LR, AT A UdTthid, =
FUTKHTT 2 41205, B S a7 boEb &Ny r o v ZIRGEICTE I & R34
EREDL X DT

Y7L Y—pbA v T4 AT e, TOHFOER SR CARICHFET D
Equal Opportunity Switchers

MZBHEGED, BT T4 ¥ — YA FEBDR, KHEREV, OF—VUPRbIES, Ok
bAET 4T 4 —LENTIRITT 0 &7 R T, OFRITHDO FRIFEEINAEST D, ORE
DIFRATZ,  LinL, AT ARV ZH—REDHE S, DRV DOY T T4 — ¥4 |
~OEBRRTERND, BT AVOHEEIE, ~—VrROEWV—F ¥ MRER, LV
FHR 2/ SRR TE & FIREIC LTV D DT, FHBIOREE 30 i LTV,

“WOBNZX” LFEET D, DFED, 7T T7A4Y— A I DBF U TA URITHA~ DR
B2, 44%07 v r— NalEENR, Y774 — A4 hTrav L, AUTA UK
ITFETHEA (PR 5, EEELTWD, L, T A VT 7o 4%
— YA b~DEEE (62%) DI RRFERE N, (Table 1 Z:R)

ZOET T TA UHATHY A R FATRBET U LTHR SR T DI L,
I TA VAT A R TR E LI NED, 74— A FETRm U b
LRI AN T 252" L T0D, “WoBE” 2L Tn5H KR, itk b
B EEZDNER, T, [l &Sy r =i e, Biro-77 2 RIS
HoTHETAIL, & T4 UTHY A &2 T 5,

LovL, “WoBE” #3725 AN#ES, MAEZTRALIIFT A, Ny r—UREGHA
(combination purchase) (2 &V | #ERITH T T A v —DF 0 X s NEMAT D, LEOF
(ERTHENREEL,  FUTA UITHEO T E— A O BEEESNT, O m L N A
TAY—DkLIvary QFuX T NOFTar @y r—YOR, @O 2
YAR—=R FOBEAN, ITHEL TN D,



Table 1
Shopper-Buyer Churn by Travel Type and Web Site

Have you ever shopped one source but purchased through another source? ("Yes” responses)
Direct from Airline

Shopped OTA, Bought
Direct from Hotel .

Shopped OTA, Bought Direct
from Car Rental Company

from Any Supplier °
Shopped Supplier,
Bought Direct from OTA

24%

44%
0 20 40 60 30

OTA = online travel agency
Base: Usual online shopper
Source: Tha PhoCusiVright Consumer Trave! Trands Survey Eighth Egition

A& DS, T 0D J5 A~ D ERHS D BT 1)

Price Drives Switching in Both Directions

ELLDOHFHA~DEETH, L0 LMk OIERA, 0L LD NED, 8O FEAR) 72
AT Lo TV D, ZOEE T OBMIT, RO AT ¥ RUTANT b [FRREZ
DT, MDA, FIZITHEBEFRRNWE LD, TFa A ANRZNELEDOBBITHT,
5REUEBREY, (Table 2 2H)  FUAEMEOEEATIE, FRIFEEO 5 FAs, 5
2. T4 UITHP O T T A4 v — YA F~OEBOBHIZ2 > TV 5, W
X7 2T D NEOLRIL, Blpo7=T7 T RiCE- Tl L, £ LT, E5|I Ry Fr—v
DEEANZTRET D720 D, ULV IS EREST T & 7> TV 5,

— AN A — =2 AR =2 PN THIUT, D7 < & bIRITHA TRIFEE (—Ee R 7
4 =) ZENTLDOT, Y774 Y= bEWIE LR~ T 5, R, vLvF =
VIR—=R L hDY g =X, FUTA VAT NNy =Y T 7 Y T EE LT,
Bix, BT I A4 v —DRERO 7 1 X 7 FOflifs iz @ U T, L0 22 Tilifs 238
KT D, %NDANENERATNDT aAf AT T Va7 vaid, va v/i—
RENMEBOT 7 Rl 594 N ChHLA LV TA VAT Z ML LTWHFEL
EICEITH L TERL TS,
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Table 2
Reason for Purchasing by a Different Method

What was the primary reason why you chose to purchase by a different method [from shopping]?

Convenience/Ease | 9%

More Choices/Greater Number of 99,
Options/Better Selection

Other Reasons*

Don’t Know/Refused |11%

0 20 40 60

Base: Usual online shapper

* Other reasons: “Unable to Complete Transaction Via Website,” * Prefer to Speak with a Representative,”
*To Obtain/Canfirm Information,” “Mare Banus Miles/Loyalty Paints,” * Cther”

Source: The PhoCusWight Consumer Travel Trends Sunvey Eighth Edition

Ny r—VREN., 3774 ¥ —~DEBEZILHTRND

Packaging Stems Supplier Gains from Rampant Switching

~IVF A= MRGERRNID, T T A URATHOB A 2N DO REGE TH D, ]
REH A T A AT THA L TV D AE (40%) 13, 7T A v — YA FThEFLIE
ALTWDHAE (19%) L0 b, FLEbarex—va  iiAZ L T05, (Table 3 &
)

Thbb, v /VF L R—3x MRGEN, ¥ a v/ 3—X%& %D POS (point of purchase)
T, ORI H U T A AT AT L HETH A FE2, Ziud, MR LT
W5, ZOHRTAY=0, LY TIT A — YA FTHALTHD NZEE, kd
F T A UATHTHEA L T D NZEOM DA TA %, oLl v §—FREFET
W5,

BTPMBPIRAENT AT =2 gy Ry bF—VOBADLEETYH, 0 74 VAT
DY a y_R=RR, BT T4 %— YA P TREBIEAL TV ANEE, KiEIZ EEl-T
Wb, LL, ZOEL, =T — KT LUEA =DV T T A — A M
T, BN —2 g o Ny =Y OW A S OBERBNET 222, Y774 — H A b
AT VT (BN — gy Ny hr— a0 N BloER, v F 3R
—X Y MEFEORIZITIRE < My, W
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Table 3
Purchase Incidence by Usual Shopping Method

If you have made an online travel purchase in the past year, did you buy...?

]
il ek I_9‘3 Vo

196%

17%
Hotel Roor, EEEEEE— 7%
Car Rental —61%

[ 162%

Multicomponent Purchase* _ 19%

[ ] 40%

Vacation Package
Cruise

Time Share or Vacation Rental

60 80 100

[ Usually Purchase from Supplier
[J Usually Purchase from Online Travel Agency

Base: Past year online travel purchaser
*Purchases of air and either ar both car and hotel
Source: The PhoCusWight Consumer Travel Trends Swivey Eighh Edition

PhoCusWright, January 2006
2. A Metaphor Of Travel

DERL  RITORR (2)

BB OB 204 DFE X A HH4 5,

HBEHEOFRAN, Do =Yz 2 (@) 2 FHML TS

Consumer Usage Predicts Converging Functionality

BERAR—=ZN T T A ATHDO =" T 4 —DRBEO A "= = AT, {HE

FOMMRWNTTHEIND, T IAITOY a v =3, KEITIE, BETA
NaeAd s T4 UHRATHDP DI L TWDERTIEZRYY,  Z O3, Expedia Z7i1TW\ 5
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T aNR—=AD, BIED T5%IZHEL TV AL ENL L R TN S, PCW OREIZLD &,
MR DIS— T =D NGEN, T4 VT A FTra v B LEHR T, Y
TIA Y — YA T T TA UHITHBEA L TS, (Table 2 Z1R)

Table 2
Shopping Online Travel Agencies and Buying Direct, 2004-2005

Have you ever shopped an online travel agency but purchased through another source?

100% - Shopped OTA, Bought 100% - Shopped OTA, Bought
S0% Direct from Airline il Direct from Hotel
60% 60% 70%

- 58% 0
A0% Yo 12% 40% -
20% | 20% | |29% 250,
0% L 0% .
CT 2004 2005 2004 2005

100% - Shopped OTA, Bought Direct 100% - Shopped OTA, Bought Direct
ol from Car Rental Company m— from Retail Travel Agency
60% - 69% Sl 60% 70%

40% 40% -
20% |- 30% 20% | |29%
130.'I:2l 21 l:!:'l
0% L 0% 1 °
2004 2005 2004 2005
Jves Mo

Base: Onlina Shopper from Online Travalers—air Only sampla)
Nates: Dan't KnowfRefused responses not included, thus numbers may not add to 100%
Source: fhe PhaCust¥right Cansumar Travel Trends Swvey Eighth Edition

ZOMEMIE, =T —OLAICHEFICIENL TS, EITEH, A ¥ —Fy NTiITE Y
a7 LTS RUDBIEEN, T4 VT CY a vy 7 L%, =7 74 2
HHEHBEEATIE, o T05, AT, 4 A2 1 NE, 3774 v—>0 L EEEAT
LRI, A TA VATH T, AT ADOT aETF—arwiay 7 T5HE5>T05D,
LU A I—DEAIE 5 AT 1T ATV AED, [FEROFETT-> T\ D,

ZTHHOEEIL, 2004 FELD HIETFLTWAITNEL, 2005 AW TH, 774 Y

— B RMEIRE LT, BEOBMY A MRS L TWLEFEZRL TS, A7
T A URITHE (retail agencies) X2 BN, ZOFEIT (referral) (ZH->TW5, 2005 4T

5 205 (CER 184E2 H 17 B) 6 TD fhik<>



I, 742 avX—05 N1 AN, 74 AT Ty a v LRI, &
T4 VAT BIEAT D EE - T4,

T, FTLWESTIERL, v a =X EN, Web &, —fRIIZIIMET 1 1 A &
LTRTWAELERLTWS, BT, T4 UITHED Web A FDA A —T b
MBER—ZNOIITA 7 7V o T OFNE R UERRE ) ELTRTWLIEERL TS,

R—ZNVED, FATHRZDOMO Y 7 =T v A N EDREEITINZ T, v v B2 7Rk
1T77=00 V= )VEFRNQTWDHEHI, 42T A VifTiED KT 3 #L, Expedia Inc., Sabre
Holdings Corporation, Cendant Corporation 73, L—H—EF 27 N OEMHIZ, KO
NEEL TOL01E, BRO—HTITHE, hBFOENL, DT LA Y —ERN
MGy =27 —=DBNE W ZE L TWDRHS, BEuA VLT 4 —OINCHEKT 5725 9,
V727 %A b

U o xikole, Bt A b~OWMABEPHFFENLYA A Z—Fy OISR
TiE, R=ZNVEFEOREENL N A Mo, FIEEEER S UTHIHT 2 "leetE oL
A (V7= A b)) IDEZBELCY 7 2ED . B A MOEBENRER
ZIREONATLFD, — AR <ATHhIL TV 5,

HE,  PCW OFRETIZ, MEEF T A UHATHEAZRRER L72 10 AT 1 ADY, E O
TRt CEABRREEZ A RTH7-0I. A0 Iy aia=Ts—xFHL TN,
ZIUZLTH, ZHUL, A2 T A UHATHSGICIRNT 2 R ER 2R L T0D DO TH
V. ITIEAZIEES 5720100, B—2 Ll F v I o MhEFDaa=F 1 —~
DBMNEETHLFLREL TS,  EREFFC, R—F VDA /3=y 7% Yahoo!,
AOL, MSN DR DY — /L EifITA 7 7 U TITHEODIT 5 FIC L - T, 2055
(ZIE, BRI R ORI AE 2 F T8 572,

R—Z VZITRBIIN O RVWR, =Tt 7y a CORAPLE

For Portals, Partnership is Not Required, but Opens Options

Google 73, #&RIE, A #¥—F D Mobissimo X SideStep Z HIN T 5 & 5 5 &ML, Google
DFATr ="V T 4 =0, BUZRNITHDL LEH)FE2ENTWD, T—FOHEMEEA
— T A XZ&FHIE LTWD Google 1%, #ANLT 5 72O OBSIEF|ROEHROITZ & |
Google 23R A T BHATX—VITRT D RE 72 N T 7 4 v 7 L BHOBER 2 HHEEE
ERA LTS, FREZ, EVRRAET IV ERETFN, 77 = WNRREETIER T,
Google #, Atk &7 XA Z VT 4 —D, FATIHEWER DR EIREES) & DFEE ) 6 [RlkE
SETVD, BEZHEASNTODZ7 —DOFRIRKRY —UT, L0 RERZRMEVEFO
BW74—~vy MIBBENTTLEA D,  ZiuE, BEIZ Google Local DHIZ/EHILT



WHRT L R—=TU T, BRI TV D,

UL, MR & TRIOEER MG OEEMEIL, B TR, #EFREFEOY 7 0Bl
TED%% 7] (Google & Motorola, Yahoo! & Nokia <° Motorola) (X, Web ~<—Z D> —/L{Z &
. AR CHAT OB BINECIEADNA < T S AL DERICAAUT, RE 2R nlReth 2 36
SEDHEAD, ORI, ZOEREFGT D70, EEOTREDEHER o
F7varEROZENEELLD, KR, Yahoo!ld, ZORREMEDEIUIFIEMH D
B<HEYAMHATND,  Yahoo! 2Mfi X ZHEMERE TIX, Yahoo!d7 o kb (HIG, =
VAT MEHR, TR, BEROT U A TR 25 H) Lo BEZRERO LA & AT
BEICLTCWAD,  #EmEREC. IITOMA L MY » 7 KB (trip experience) DT — AL A
TR, Fosk, A—T A7, VT oX T (Dim. TOMEEDT), 7555
T L01F, RERGETITR LT,

R—=ZME Toky befal,. a7 M eEETD

Portals: Integrating Assets, Aggregating Content

Web ORF 5 MR E v a v BT R—=F/LDW, Yahoo!lX, RSS- v BT« 7
T N Uy FRAT T s AP —ER AT U ree A—VIM (f SRS
M AvEVUT) ala=r—varagl, aryy bEP—ERADMEDOETDS
WA =T 4T ELo>TD, (Table3 &)  AOL L, [AEke= 7 hOfiA &
A 2=7 4 — OO ERA LT 573, Yahoo! DFEIKE TILiE L T 7auY,

Google |, RAE X VT 4 —ET AT 43— a VilEDZD, kb RARZDTHa
TV MEFEDO Y V—AD%oNE, B TIC, OLFEHIZLTWS, HBETIE, =
T—DEELT ATV T 4 —RREIIET DH, YISHRY — L ERELTWD,
Google 1%, THRLIZFEITED ENLR2VOTHIUE, 77 K a7 M2 XML 7
4 — REAMTFICb Wb LT, ZOFEEZFILT 57259,

Amazon.com & MSN (&, H—72gi\NI~A FT—RYF T T4 XY —LDRET 4 v 772
7 Z2io TWHIZITT, BEIEL, ZOLV—XZEZML TR, L LRBb,
Amazon.com (%, HEHDORBELIATA T M, #8#5 L7z SideStep 2, 72T RS H
DIADDINZE-T, RERAMEDRHRD B HILRV,  Microsoft @, AT i ~D
BImPIIRFENTWD, Ll AR ET, ZORRZEHEIL, MOEMAEELRINTHD
AN
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Table 3
U.S. Search Portals Begin to Leverage Travel Content

Search Engine Integrated Travel Assets

Yahoo! Yahoo! Search  FareChase (owned), Travelocity-powered booking through one-year
extension of agreement that features what Travelocity calls *downside”
prowisions reducing payment if business declines (note that business
has nat declined though Travelocity boasts of reduced reliance on portal
partners for boakings); Trip Planner tool allows users to share itinerar-
ies, traveled or imagined; search function uses algorthm to determine
whether FareChase or Tavelocity itinerary form appears in results for
travel search; head start on RSS, map, email and IM integration

AOL Google Pinpaint Travel (mwned, pawered by Kayak); Travelccity-powered book-
ing through one-year extension of agreement that features what
Travelacity calls "downside” provisions reducing payment if business
declines (note that business has not declined though Travelocity boasts
of reduced reliance an partal partners for bookings)

Google Google Air search tool for itinerary searches (one set of inputs for multiple trav-
el sites, cumrently Expedia, Hotwire, Orbitz, Priceline; positions are not
paid); Google local results for hotels search (e.g. "Boston Hotels™) fea-
ture map integration and drop-down menus of links for each hotel that
connect to a single property Google Local ssarch, the supplier site, user
reviews (powered by feeds from various sources including Travelzoa),
and deeper property description content from third parties

Amazon.com Al SideStep integration announced for early 2006; currently a Hotwire link

MSH M5N Search Expedia link

Sourca: PhoCusWright Inc.

Yahoo! Has a head start.

Yahoo! &, FATICEH T 2&TOa T FDOEEE, "=V T T4 B—rarb, £EH
SNTENEORNa T e ATTRTZ— B T4 —IZHiEaT D, ~yx ULl
HER- T, HHEE-STWHEETH S, FareChase DMET X7 ~ (EBFEHER)
~OFEATX, Yahoo! Search Marketing (VAR Overture) DF—VU— K ~—477 (7T,
BRIRWNT n A <=—0T ¢ T O Z R 5,

Yahoo! (2T % Travelocity T#JIE, HEIILTW5,  L2avL, FEED Yahoo! DffT> —

JWIX. B % FareChase &V & 725 DT, Travelocity D& ENL, AT X7 b TR_A
VT —Z R T DD OMTERIREREIR L E L o> TITS A D, I =07 bl -
THRIY— L, BT, vy rRaia=r—ralr (eA—LX M) HEIC, EE
W HEEND, MY Yahoo! N—T D=V F T4 E— g T, BEF LA AE
FRIZLTWD RSS 1, —W— = ARV = AR DTV — D, fko, X
D —FEDOHET, RWIZHETH D,



AOL has some intriguing options.

AOL 1%, REaIa=7 14— H A FDHT, HL, aIa=FT—Dar7 v hdf
LT, ffTD%— K 7 =—I|Z Pinpoint Travel Z#Ex T\ %, Kayak 238172 L T\ 5/ 3—
VIV —vart~—rT 47 T4 —F¥—iL. AOL OIT7 &7 FDOEHNRIZ
Bk L T\ D723, Kayak Network O~ —74 7 « > ZH§HEIX, Yahoo! (2, 7372 0 fEHLIZEAL
INT, £Oa2—HP— X—R|L, FareChase D/ —F ¥ — g AEBED LRI &
TLEIMbENR,  Google MIRT L ¥ ~DIRAFDER VN, FREREABEHEIZT D
MHHIRNS, AOL DA a=T 4 —|&, =7 Web DL Ly V& T/IIEDNL
T, WA ERETL2FNHRDLTES 9,

Google & DFRSJ7p2#E (4= Google I3 AOL @ 10%Z1%4A) 2k V. AOL I%, LIENCS
WL T L OY—T 47 FRF2=F 4 —%iBA TS, BHHI Google  AOL
BB, PR HHE Microsoft [I2X1°%) THLITNLE S, EAREDORMEMTIZE
KM, W= N —DlifiT4 7 7 U v 7138k s b725 5,

Google had quietly advanced.

FeD THERIRVMEZEDS, BUZ, BRI E FRIT A2 A ST, Bskhi Rl <, Btto4
YIAUATHED Y > 7 A S BRI Y — v 2 BRkR LTz, T ORKREID.
ZOMDFITH A hTHEDLITWEIMR Y —L e HilE->TW\b, ZHUIIA T, Google
D AOL HE L, KON DFATICE T 2HME 2T HILTHN bRV, £, AOL
MBS LTE ) DK LR D724 5, il OE D FEOFHEIIFE THL NI S
TWRWA, ZLTZT —DWRT & 7 MIPBT, FEDH T A UiTH~ A
T AP IELNTWDITNE S, AT DT 7 ME, BESMmARE /(2
fER->TWND,

Google DHRETIVIRFEFERIZ, R—FNDr—1_EVT 4 —DFRERDLLEOTHY, £
LT, fk, 25 THAIFELRIRLTWS, HfIZ, BRHOLETE “RTL7 L
EOBELA Ty T DH L Google MsRIL, FEHEE > FOMFKFER & Google Local ~
Ou—%—72 ) 7 BFRTDH, OV T TELNA—VEFHEEL LY, a—F
—NREVIADENRH R Ty T AT a vl RTIADGEIR~Y—T SNTT L
NG~y ey (CEREER) & FRTLAOLVEMRa T N2 75
TNE T Ama—DBFnTnD, ThBIiE, ZOH—KRT /10 Google Local fiFk
fER L. BT NVOfE, BEOITIA R, 2—%F— LEa— E<IEIT770 8 ve
2— YA LD XML 7 4 — RICE Ve S D) BT A~DITES, BEaEhTn
Do
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ZHEOaT V ME, BODDOFRIZREKIZ RN T, &2 TH Google IZX > THED LI
%, Google X, =7 MIBLTIX, FZEBA%T «—/L (business development deal)
A L TWRWEF 5> TND N, Travelzoo LI LTV D,  ZOFEKIT LY | Travelzoo
F, ==Y — LE=2—DX A L7 b 74— %, Google ITfEIE L TWD,  Z DRk,
L SN RERDO, DPrx B TWERHELSOHLH /=Y F I E—Ta 8

(Google Personalization Search) & Bl SH7-#A 1%, MESEIZESHED Google DRV J5 & 72
L1259,

Amazon.com processes powerful tools.

Amazon.com |Z. Hotwire DAX T 4 v 772 7 % 47T, SideStep D A ¥ P —Ffpik—
VU ERRHALT=,  SideStep /3. Amazon (ZHMNTOME—D A XY —F F T VT LR
HLSME, BHRIDFE LOAREL, HLNIZSH TR,

Amazon.com (X, VERNCIRFEHIKR D, IEICETOMOMIR & FIERIZ, BT T D A9,
HEOT 7 Re, ZLTHRYORBEORIT2 T MIT 52— — N—Z % FH|
HTHORERRT v E, AOENTAELTWD, A9 DRRBEDONS—YFJE— g
NE RO T U NOWEIZT 78 A LT =T Tho72an< | FATOHEE T,
REZer[getEa A L Tn5,

MSN
MSN [, HE, IT7 LA Y —I2id7e> TRV, FffTo Y 71k, [E#E Expedia |2
BR-oTWD, AOL L OHERLEL . Google (27 1y 7 ST LESZHIZ, MSN
N, BT, ZORITHEOBZZ HIETEI0H 607,

— W5 205 5 BE) iz o3 —

(wsj.com, 2/13/2006)
3. J—AUTRMRZE R MRAEHBS
Judge To Rule On Northwest’s Bid To Void Labor Pacts

NW ffiz2 /34 v v MEAD . BT @082 X 0 —FRCEE S - 35a 126 2.
A M AL ZED TS, BEIC, ALPA AFIE. NW OfAERIZ LT, $10m (11

11



BH) oA =1 ¥ V72 &%, $85m (95 &) DA RTFAFX 77 RORLEE
LTCW5b, 5000 AD/3A vy hEE, NW O, UVa i Sy UTICd5, LYK
AR X DIEHERE (T U b Y —R) FEIEKE L TND, APy —0/f By hE
X, BEEHEM, by =AU T 4 —DE I 7y b e KEIOMTZERE 2 ML L .
b BSOS ST DMERIZ R L TR, ZOAM T4 v OBEENTEE
T T KRR T 212, RFMZESED A 1y NS, St Yatn *
¥V T ~DOT 7 N =A% HRDHTZTHIIRY 2% “scope” contract clause Z#fEFF L THR7z,
BIZIE, NW OBIATO/ A vy MR, #REEED Y Y a F b 2 #1050 OIS
TREOME L | 50 LA EO RO IERZZE 2 HIR L T\ 5,

FOROBAFRIT, KRFEMZESIIE, VY a Pz EnEsEcnsg, MilY -y o
A—T1—1%,64 E~106 JF5D, L hEBVEM ZTHGHICEY L Tnd, U¥adb x
¥ U T, ZOFRBEMICRRO D&, KRFEFX+v U T, LOTREIC~Y v T T 28080 %
R LT ER0E LT > T s, Joatn x 7 ~OFFL, My bR
Bh, KIBICLL SELZENRERD,  NW OFA. DC9 (100 i) OXTT2 Fv
TT UG 124 T EBESOIZH LT, NW 7203l a—X—Dv =7 —F% v 7T
X, BEE 82 F, UV a b Yy ME (76 ) OFENX ¥ 7T CE - TE, G 68
B LT,

UVa i Yoy MEOREFENEML TRLE, AL TA4 2 7V —FTRATND
b/ BN LT LE S FICRD, RKFMESHHOMAIL. A A T4 DA
By hOMAER, VP a VAT U R Y —AZNTLEIFEAN WD,  FHL,
NW 23, 70 JED U ¥ a )b =y MENEMZERTOHDRDERIZZ24UE, 90 e, 100 Ji
L. AT R —=ARNERENTLEIESD, NW O1 1y bD 20%%
R 5. DC-9 (100 &) BUEED <A 1y MEIL, FRZZORLEE L TV D,

2001 4£ 9 A 11 BLICKE, KRFMZEAEIT. A6,000 A (NW (L, AT00 N) DAL FA
DAL By "L AAT L, —H, VP a7k v UTIE 47,000 AD/SA 12y k
R L TS,  ALPA ®ZE R Capt. Duane Woerth (X, DIRULIE, BEICH & OFFAIRE
EEZTWD, MRIZETHY P a T /M7 U b Y — A SN DR FREIZ 20U Fox 13,
KRFEOARIMHT TS, 7 4L 8 4D U ¥ 3 s, Fro THEFEZ RO 22T 572 <
o TLED] LR~ TND,

NW (3, ffithA3, Chapter-11 ORGE F TEERL L 72D & [RIERD, SEMLO TN DR A B

LTW5, UA %, #EHIFROEEN 70 fEOD at =y ME~DT T Y —2A
DHRDERIC 72 >7-,  US 1%, 76 [EkO&ENAZ U ¥ a FvicERdTnsd, LT, [

5% 205 CERK 1842 A 17 H) 12 TD fhsh4=



CERIZ A Ty RDA NTA FOREEMZRHF S DL 1, K KoY Vafn Y=v b
WoOaXa—F— 71— bDRAZER L TWD,

NW 23EHE LTV 5 ., 95 H&D 76 JEHEDOINTERTHE~DT 7 Y — AL, NW /31 =2y |k
ISTERLS 2/ VR X 0 B2, ZORHRORAIE, T A S AL A AR KA E S
BIRO, RERFERBZHEDTND,  HEIL, A ay MEENA MIEATIIE, NW
ITBPEST DA ETFRL TS, 9 TERS T, NW O7 7 b Y —RFHHRN, K
MUCEB TR, BoELREED, A LIIENL EDOT 7 N Y —REFE L2V, &5
ZBD1EA9,

MPELHIPTOHIEIL, SIS RIZ, NW O3 vy MR osto—HREE L |
ZOT Y b —=AGHEZARRT D D0 LI O0, BRIz RO 5hTino,

TDR, 2/13/2006

4. TDR 2 H 13 HBDOERXN

TDR ®2 H 13 B &, LLTFD 4505t HE2MH#i L T\ 5,
1) F T4 VATHO =ZSDuHE

2) GNE @ GDS (2% 28k & GDS Dk
3) A=a—{bL7-fizsEE

4) AT A h o RSS £H
LUFIT, ak, 24509,

~ o~ o~ o~

(1) A2 T4 UHATHD 3 SO
Online Agencies Slipping Further Into “Search Engine” Category

T IA UHATHDY A S THITOA T a VAR L, TDOHRIC, ¥ F I v —DH A
NCHEAN (FH) T DIBTERIATE MG L T\ 5,  Forrester OFATIE, V¥ v —JiffT
FEDS5 N3 NE, A TA UITHEET T T A v —DF A T, R UERIC, BFEOIIT
DR (FiN) 217> TWLH0, HEZIL. 3774 —D0oF A7 NMIEAT LT
ZaFACVNDH EE D, (Forrester Research ™ The Travel Retail Satisfaction Smackdown (2D
TIE, #1996, ~—T 52/

T T A UHATHIE. FATORHEOBRMENS, 2 DEV X =22 THHDENG, T
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DA%, BEARWRL Y RERZT, ZOF ¥ U ABAENTRET,
O RNy r—UHE, @ MEETLOIAZ—Y—E R, @ T T4 Y —IZT5Y
— ROfG, D32, A T4 UIRITHIIE T o & 72,

O Ny r—TR%E

F T4 VT, T A v —Y A ML THERRNIGICH D, Ny r— U IRGEIC
FEMRAICHL D fHEe X 72, N b —VIRFBORNEZEHODTDD, ~—TrT 47 &T
7)o IEFETHRETS,  BEIZ jetBlue 2% EzRez Software & 5 4ERELKI LT, HiL
YA MIEAT I T NP TORMARBLTWS,  NW #iZEs, Bt A b
T, HLOBZEE L B DT T L b Lo 2 — s i Bih L T B,

B T A VAT, /80 7 OV PIFICNA T, $7 A T BB TE AL,
FAT 4 = 3 AR EORGTOR BB BE AR R, 2 & Th D, =
—P— LEa— A b WX, ZOMOZT AT E BEICRIET D 0NER S D,

@ HEERLODAZ— P—E R

I TA R AT, BEAMASST T A v — YA RN D %I, BE DS
ExGlE BT 25850 % LT iuIunid ey,

BICZ < DA D v — F T A UATHDS, HEZEPTLOI A ~— =R Trrs 7
LML TS, Priceline.com 1&, EREIZ L HDNNT—Ta v ANy r—U 0 BN,
RTNVTREBRGL TN D,  Oitz 1, 774~ To7TF—hezve—Yzr— 7
F7— hO@EHMAE G, BHEICE LW B Y Y —E X OitzTLC (fF# 202, ~—
U 12) BT TT U REMBD TS, Travelocity 1%, FEAF, “Consumer Championship”
Tl LERAL, TyX sl TR THROBET I AXY = A0 T
LTW5bh,

@ VFITA =TT DY — Foftdg

Expedia CTHEAZILD 2 DKRT IV AT A DOHND | DI, R7/0 A FCTHEHETHINZ
£ /72, [FERRIC, 1.5 ORIZETFRIOND 1 O, fiZEStEA S THrRESnE=E /72,
YT IA V=T, MBT Vv (R=FNRED) [REREIIA) K0 b, AT
FATHRIM O HR, REAV > SBFEET D, BT T4 =N, BT P U0REE
HfE L7283 AiE, BEDRBRERIZE 500D I, INERMEZ b ud e 57 <
8%, AU IAUFITHROGEL, T A AT, U — R&if Lz (PRIDRIC
BR LT RIETIZ YT T A v =13 FEB 2 SHA XL BV ET7Z,  Forrester Research
DOEFEFEE O Henry Harteveldt 1%, [>T A UhiRiTHbE, R N Ly RICEHTT 50T
1372 <\ FRATIRBZILRT 2 FIT Ko T, A D HE D BN b Itk D THRINCE D E T,
RAEHZRFATORE 7 BB ADXMAE B R HXETE], L7 RS XL TS,

5% 205 CERK 1842 A 17 H) 14 TD ffhiks



(2) GNE @ GDS x4 58k & GDS DHIER

Don’t Assume Newer Equals Better In Distribution Tug-Of-War
2004 IR LCLLR, GDS A (GNE) 1%, 5619 GDS F ¥ RAEEL LD TS
LESTREN, £HEVEICITAR-> TRV, FE, FIF T, AirTran #1220, US,
NW 73, GDS & D&M ZTH L T\ D,
LML, E0bEE-T, GDS BWEZEVIRLIZRTHRY,  HEOaX ML, 7
TAY—DBROTNDLYJUZH TR TWRWL, [BROT Y /) ar—08H s, 07
L b FITiT T S TURn,

LrL, b EEoTGDS E D LE D b7 BRKEZRRTH 220,
GDS /&, RERFTHEEWZ TND,

GNE 121X, TREMRFOTOR0,

GDS X, R AL ~— P—ERIZEIT TN 5D,

GDS /&, B ToOMZESIIT 5, BEhI N TRRGEZ 2L L T\ D,

GNE [, BHQRTU—J AT —2 gy T NaefRA L THR,

AT, GNE 77 v b7 4+ —L%ZHHT5701iE, A o F)— V=T
JVARATDHDDOVIVTFHEIRNEREIND,  ZTIUTIEI A BRFHIOD->TLE
WV, FRATHDOIC 2 ST LE 9,

> GNE X, ffTth%a . GNE ~EH I 5, B A ' 7 4 ZITRIF TN D,

YV V V VYV VYV VY

74—, Ty HEBEL T AME—omE i NEZA TS, L, 27T
i S DB TFRIL, FAELTWRY,  fiThiE, EEOET v 1228 53
ROT VLA X =B TRDLTEAD, 1980 FRIT, FATHEA, D GDS #HH L7=d
BT ARY a—va U STV S,

¥HE, ZolEE, V7 I v—ofllE, 77/ rY—0fllEo, 2 SOHEOME
ThdEELT, MEREEZR->TWD,  ARYOREIL, WERWHIRNT THE S
TIREO BV A ST, FHEEE I TERET LN, BRroloh TV —o7a sy
J MEIZESTU—AVRIZT 7 BATHIZEES>THON, ESHMEE, i,
GDS DFERTHEENL, GDS ~DFLTHRYY,  Fr& 7 NGET 5720Ii2id, £
OFRRTEA PR ARSI 2T uLZe b7eyy, 2L T, 2ZIRETH 7 r T Faili
AU B,

1 DTS2 EE, GDS & GNE &, M ail bR n e 5 955FE7-,

5 205 (CER 184E2 H 17 B) 15 TD s>



(3) A==a—fbLL7MEEGEZEATLINE
Airlines To Maximize Ticket Value With Menu-Driven Pricing
FonA ML REFRUZE FHRO 50K Nawal Taneja 73, #IZ5EE D A = 2 —{LAHELEL T
5, MZESHIE, © ST sy RROBENUHEMADO A—2 ¥ ARPEFE, © V7 by
Ya FUrr, @ A=y hT 78R @ ZFEFEWR E2AEME L TIRGET %
NREZLE EoTWD,

ik, HEVEOIEORRIZ, EHIIE 2D, BEAEZ DRO DA T L g 08y r— VI
ST, MMEDEENT 5 HRN, HEEIZE > UIMMHEOBIAESEM L THE LW E, F
FELTWD,

BUED, ZFEFMMIZF > TV DIRED TR M & iFFIZ 72 WA D 3 D il 2 ok
HHREELZF TS, TIA4 T, 7R 74— g (A—14E
ENO, BienTax s NEO, WEHERE) 2RETHIRETELES TN,

(4) HATHA MIRSSEATHR&EE
Should Travel Sites Look To RSS To Feed Online Consumers’ Appetite
T A VATHEO KIEFTCd % SideStep. Travelocity, Orbitz | E, fii-> T RSS (Really Simple
Syndication) ZEAL T\, LaL, A 74 VRITEIE, RIZZOT 27 /ny—IC
ENBL LA TR,

RSS 1%, HEOA LT A YA MZES T, BOBPRLWEHIEREG L1204 F
Ay T uo—Thb, /—VFTFA4RX =DMy Yahoo!, B\ X, RSS VU —%
—IZX o T, BERLEZFHRD, 2 T7 v 77— hahT, 2—PF—l2Ebn Tk, &
Mo EnwTr sao—7z,

Bz X, CHI 725 MIA 17X OFFRIEIG EE AR L TODIBIEReiREN, 0 RSS ZFIHT
L& GEEN TR R, BEIIZH S LTEND, WX B Y TI7E0Tr—v 3 R
=T EBEL TS NZIEL, ZNEOY T =BG 5 I, ZOFEREHZ TEND,
IS RSS 13, BLR LI AZZTIZ, ZDE®REZEYEITD 100%DF 7 M1 > (optin) T, H
D, M5 100%IZIVVT U XY — L— MEBLIERIREV AT LEE R D,

A7 hA v (optin)  DF: e-BETVERA>Ry MNAE (HBL=IT FHFEFFHL  e-Wards)

R LWV D BBROREGET, 2— P RIITAE A —VOZIT]Y Z28&#ET 52
EERETZENZ, Bl VT MU T OGO (AL T FA—L
DZITE 2 THERTDH] LV STeNAEDOEIAZHE L, ZHAREERISERA TRE L
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A—P—ZDHRIA LT N A= NVEEMNTDHEE. ZOA—NVE, KtExfFlA—L N
IBKRT IFTFhA A=) 5D,

Ukt L, 22—V —DOFEFIEFHR LKA LT MA—LVEEMNTEHEE AT NT D
RA—) 59, Bl B —VF—2BIF AN LT MA—VEEMNL, A—LD
KRBT TEHE Z DA — VBB T OSSR, ] LR SN TV AEETH S,
LR E A LT R A—ADREMINDHETE T TR 2—F—BEOZEmEIZIHB
T XA VI PANEFHLETD] BHONUDT = v 7 SNTODREEIZ/R > TV D5
Ab, =P —0BEA LT b AN EZITRO RNV ZDIZREEIN 2 TE 2K Z T 0N H
HZEND AT RT TN ThdEINDEAENEZ,

A—/LT2F TR, Web A MZEITF B CookieDZZ 1T Ao, EEDIVE L7-E ANIFHRD
N2 EIZONTH, [T Ay ) LWOIEEBHVWOND Z LB D, ZOHEIL
{BFEMIAS Cookie DEFTCEANIGFROFIMICE L, FANFFELRDDLZ &, BLVO=2—
P OREEZ R TITAZIET,

AT A COIREIZ [FTNVET "L ) BbDd,  THUIEA LT N A— L OEMFORE
2, —EHERDO A — NV E 2 —P =5 TEMF L, 22— =D A — /L OFEEHARITHE > THER
DA=NZBEL, [T " V] OWERFHRELTLFETHD,  ROTIE FEAFE
WIREDBLRNOHA LT MA—NVEEMTHREICIE, 20 [(FTAFT M A »
SAEbLWEENTWES,

BB TIE, 12%DA ¥ —F v b ==L, ZOfFEF7e RSS 25720,  ZL
T, S%ARMOANZELD, ZHEFHAL T2y, Lo, 25%DA X —F > b 22—
P—ld, RN—=VF T4 X R=URHTRSS 27 FEHEL TS, 72%0D RSS %
G720 NS, My Yahoo!fRH T, %D 7 4 — FIZ7 7 kAL TW5, *L7T, =
NHDZ—P—D 10%3, FATEED 27 MR L T,

RSS 1%, EOREVHOBEMEICH DTN E S, fITEDERT LhITa2 7 hO#RfED
22, K02 OFATHED, 2D RSS ZEMA LMD HIEX, 20 1 F#%I2E, K vx
A F X U AERATHUITICT D759, RSS #REICERA LTV D likfTiiE, RSS ®Z7 U v
7 Z)b— L— kR, [GAl—DOEHD e- A —)L /X—T 3 —< L A E26% LA >TWEH EE S,

7V w7 L—} (crick rate) 08 : e-BEVFRA>FRy MRS ML IT FFERFH  e-Words
A E =Xy NREDHREZGFTDIEDO—>,  IRERZ Y v 7 Sz, IRERE
RENFEEETEIST-HD, (727 Zh— L—F] EHEINS,  ZOENE
ZE2—PIRFIIEL T DT, ROV HH0E ROE] JRE
ThHhdLWVZD,

IREDRRFEREREDMEIZ L > THERLD, FHZF =Ty MLV T —REL
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— AR —=Z DA MR LA, 7V v L= NEBEE 0.05%0°5 0.1%F%%E
ThiHrEESDONL TS, ZOfEIE. A7 —3y MIBIZIZTLOHTHLE S FE-T
B0l b/ ST EDRH TN, BIETIINT—IAERBD T L=z &bH D, KT
s TS MGATH

—IZ, NF—IAELID BT XA NERERCA—NVIAEDHENR 7Y v 7 b— MNMIEWES
PITWD, IKENRZ Vv 7 INBTONCYA MEEFICALEFEEZETHEE LTH
WwWensZ bbb s,

ZOY—=NVEFET DENS, T T4 VAT, LT E2FT T2 08 RS 5,

O arTFr MEELE ., fiROMZEIEEE (caching and searching functions) %3/ > U X
Do SHRTNE, T U MIBEBAREICR o TLEW, FEICE > THERRAR
a7 hELTLED,

@ H=FH7 7 v/ —H— (TPA=third-party aggregator) (f§l 2 /% NewsGator) & L T,
74— REHEAT D, TPAIL, AV T Loarsy M, oA hbEDT
Klcar Ty bR T ND,  FIZIE, INFITEORy =V HRL TN L
—H#—IZ. TPA IX, RSS 7 4 — FfEH T, "N~ EBIFBDCROT — & 28D TR TR
o,

A B —Fy b a—P—|F, KIZ. RSS OR_X% 7 4 v hERBHFEL TRV, T
T A URATHE R, 22— =% LT RSS OFIEZEZE LTI viT vy, a—P—
25, RSS 7 4 — RIZOWTEE L TRIUEL, HOFEMIZL RSS HIED /- DIHKET 5,
BRHREENBNTRDLEEA I,

5. Hotho==2—2=x

| #ITHE TD|

(1) Xy—varyFybah TAVH = RAFVR H—RFz2HA
Vacation.com 73, 6 4EfE]3) L CT¥k7= MasterCard % F]HH) > T, #7212 American Express
CHEHEL -, Vacationcom (X, 7 LY v b — ROZEF A %, [American Express /3.
ITERET DI — R THDH-0H], L 5->TW5,  Vacation.com L., American Express
& AV YT APREEILTO DY T A v —HoOMRE, ZhTHizELEbd o2&
WHHKD LEE-oTWD, ZOEKIE, Virtwoso (WA =2 ROy r—VHRFEER) O
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American Express & OIEfEFTHUID  (MasterCard &35 L72) O A RZRITHIRE S40T0
%, Virtuoso DEAEIEL, 2004 F-4% 4412, American Express 23ikdr7z, [RIFLORrENRITHR
FEIZKRTT D EUREHE OB (2005 4F 3 AICHIE) 2382- T, A RIORBEEMIEICEN - 72
LRBATNS, (DTW,2/9/2006)

(2) 94 RTALy =)V AN ORDYICE—/N— LB

Priceline 28, [AfEOT7 —FKIO—HDIHIZ, Sabre & D 5 FRIZZKIZHT2IZZKI L,
BN E RS E A FEIRE LT,  Priceline X, A FIH EIFUNRSHET, =7
— A= R T IVDFRNTDOWT, Worldspan ZfEH L TR,  [FERIC, Expedia &, Z
DENG, —H D TH) %, Worldspan 7>5 Sabre fEVNZ[EIFZ &L #FHE L TW5,  Fiz,

BT TlE, Travelocity (2B UL 4177 lastminute.com (3%) 73, Worldspan 7% Sabre ~T#J
TV EER LTS, GDS HfilfEFLK, Worldspan (233 2 BE M L L S 285 L
W5,
Sabre 723, H7- IS L7-@&IL, Sabre D141 Travelocity <° Site59 DOBiFAHT-TH
L3, Sabre (X, TFATHBGES N A2 TOGEMICERT 5 H#Tho, L5->T0D,
(DTW, 2/13/2006)

(3) V=IO NABT=2T7—aX7—LBEL, KITHE~DF LB 22T
Google Map |%, FareCompare & #2#5 L, HATEIZ, #ED BRI~ D AR 3R 2 1t
4%,  Airport Map 1%, 2KOHIB LT, 50 258k L 50 F AT 1 F— 3 LD Ol {KE
EHFRT D, (Travel Wire, 2/13/2006)

(4) B—n— RNy FT74R VYa—ar FafF—EIL

Sabre 25, L'V —ITHHDOI v K& T AT 4R VYV a—ay Taf L —p
Trams Z#EIXL7=, Z LT, Trams DA77 U 7% BEfFLFERD Sabre Y U 2 —
3 AATHAE Z L ZEFET 5, Trams O 7'1 4 2 MZIE, Live Connect {1 & @ ClientBase Plus,
Marketing Advantage, Back Office 234 ¥ | 11,000 Ofigf it 7 — a TR ST 5,
ASTA (E. 80%LL EDZEN, Ny 7 A7 4R YV a—varzfiILTnS, £5-
TW5,  Trams @ Live Connect Y U =—3 = %, ffATHD, V74X et - =2
YIVTH—= e IN—=ATA L ARRT T A ¥ —D Web A 0 U —TFKZ mHEIC L
35D PNR % Sabre, Galileo, Amadeus, Worldspan, G2 SwitchWorks, <°>% DD A7 A
WAL RS, FLTIZIA= N T—FF, REHEVEAR—T 47 b~v—
T OB SN, (DTW, 2/13/2006)

(5) BU¥Y FA4WPHRE FITHRBHFAENREEZS-ES
Cendant D 4 UM, FRITHEIEAESFY (Travel Distribution Services = TDS) DR A
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$332m (370 {%H) (EBITDA) A3 EZ5[-3EYD . A$39m (43 {EH) DX (income from
continuing operation) &t L L7z,  L2>L. HA&EHIITIX, Marketing Service & Wright Express
IR EOEHEFRHNC L D74 T, Migg$537m (595 (EM) ZiER L7z, TDS Ik
I, ebookers (¥&) DEUIZFES | HFHAS425m (470 (&) OFt L2k 2L ZANKE
VY, Cendant [%, 1 #AIZ ebookers Z, $350m THEULL T\ 5,  EBIINSC (EBITDA)
%, WEKDHEY ThDH, (TDW,2/13/2006)

Revenue Vs ’04 QT4 EBITDA Vs 04 QT4
Real Estate 1,620 +3% 221 +75
Hospitality 361 +11% 80 -4%
Timeshare Resorts 447 +15% 96 +32%
Vehicle Rental 1,308 +16% 72 -10%
Travel Distribution 570 +26% -332 nm

zE B

(1) TAEfHZE BELBICHT 21BBkE D5 % HElE

DL fifiZeh3, BH LB AR T 57201, 87 7 2150 NI LT, 6 # Hnd 12 7
A5y DiBN&E D 3F E it L TV DD, REEEHIFT~R M L7 & B O T O M-
2o FHERRO—RB OO KR 5 FENRE SN TS, ZOiRREeIL, SfF
AEFHHENC L0 BN X R S e e, KON BIFFEICE D SthoSmAE R
SN, e End, —Ji. DL OME—D/A TH D31 = v MES (ALPA) (3,
H—, AREHEDRB I NIZGEE, 10 8 O ESHICER L=, DL %, &M
HEEIZIE, $300m (330 {&F) @ interest-bearing note Z ALY HHENRHDHE S - T
W5, DL OFeE, 189 fE" (2,100 (EM) OEEZRA L TWDA, £DON 47%H
AR (1) & 72> T\ 5, (wsj.com, 2/9/2006)

(2) ¥X2 VT 4 —DEDAFEL AT AT, BERKRREBERLShE
KR Z R (TSA) 13, ERROBEBEZEER T, 4 £ TIC$150m (170 f5MH) 28 LIk,
ENREDOR—LY A N EBIFOBET v ) X NOA4fHEEORE T 1 7T A “Secure
Flight” 12, KRR A D Z ENFERINTZEREK LT,  HEIRRSA S0 E 9 0T
LN SN TWRW, KFHRARE (GAO) X, TSA DT 4 T7RIEHMOE Y v
(2, BUEDSFAEL TV D HEEFRDTUND,  Secure Program [X, 54ED 9 A5 OBHIAA
TEENTNDD, GAO IE, VAT LDV 7 YT —|Z, 8 FEiiiksStEFal T 4
— FLORESNFET D F 2L T\ 5, _EBi# A O Edward M. Kennedy 728, 2O~
075 AT, EEE AT S TS, (wsjcom, 2/9/2006)
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(3) EWEEFEDa Y VP ERLTVD

FLZE k% DBEANT L,
XY o T a—DFEN,
%< 0315(%“09 BhiaX DBEE D2 D
%, BMANC, 4> RBURFIZ, 7V —Z88k% 1 > RERRZED GMR & FRA ZE & AT A

F°% Fraport [T, L2/ L8 Z AT T3y RO GVK & Airports Company South

ZeHSER D o Y VAN RGRICHER LTV 5,
TEHRE PE~DOPE & L 18072 /12

BEORITS 2 RELT 28 & 25,

L) T T RE
LTW5,
et

Africa |2, EEIED (REALT D) FEPRE L,  TED, Koo, HROZEED 2
Y VAR TH S, (FT.com, 2/8/2006)
HHH 7= " X & BISUmRE
Bratislava & Kosice | Vienna 284G Y — 7 LN
2006 42 H ) 299ma1—n
(AENFT) 66% % FUN
Exeter & Coventr | Cafco-C CK/TA)yVaEFR) 23, 7w
2006 £ 1 H .
() =& YT AV AVTVAN B BN
2005412 A | CPH Z=# Macquarie (5%) 7% 52.4%% Huf% 25 fi",
2005 4£ 12 H | BUD 2=k BAA 73 75%% HIX 75 H-RE3K 12.3 ik v
2005 4£ 10 H | FRA ZE#k LH #2271 5.01% % B
2005 4£ 10 H | Lubeck Z5#% Infratil (NZ) 23m 1-n
2005 48 H Kent Int’l Infratil (NZ) 17m 2—n
2004 411 H | TBI (1) Abertis Infrastructuras, Aena (A" 1) 551m#& /b
2004 4 11 H | BRU Zaventem Macquarie D27)=YTh)} 70% B UYL 735ma-n

TBI IZ. Luton, Belfast, Cardiff, STO Skavasta, Orlando Sanford D4-Z8# % FTAA L T 5,

(4) 7RAY I UHiZ2 MDSO

HEE %,

$34m (38 f&EH
AT, B b

L7cled, F% L= E TR 2> T %, (DTW, 2/10/2006)

(5) fWizEz

UA 221
4 719 HIZ

STWALEE

ﬁ%%@ﬁ%

. HHRD 8% % AT D,
hy71moA@%
®%ﬁiﬁﬁﬁ®ﬁkﬁi OB THEHAIN TN,
O TEL TEDDOEREE L E > TWDH0,
DEAEE > TN A,

AA FiZEr%

BBOBEX ¥ L—2MEL T, 4 FEHE
AA %21, MDS0 Uik 327 HDZIF ¥ L—AMEL T, Z0OROVIC 1 HEHSD +4 5
EREOBIENE T T 5 1 HF%ITIE 1 HH720 1,300 2388 ST, 4R +
) OIAHEZE B2 HF LR INTND
S P—EREHIELT, AT vV KA v FOENIRGEIZ

AA X, ER#R=a—F 77

. BUEOKRMMHER: S i,

[ZxF LC$80m (90 &) DFERIA % FT 5,

AA D

21

ey anEN {E%&fﬁiﬁ%‘:%l%
Eah v b EESILE O OE X I
DEETE, 2005 0D AA FRfins,

272> T

45
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fhE bl LT, 3 FBUN OB O & #ER L 7235512 100% D/ S—7 —< v A 2=
N4 H 19 BIZZHRT 2 L5 5 MG Ch 503, BiPHHT0 5 #:00 UA, DL, CO, NW,
Southwest MW 3 % C-11 RZETH Y | HilE B IROEFIES R ST 2, (AA
@ CEO X Z OHIMOZITERY ZFHRL TV 5,)  CO MiZEosittBi, MEALY
BHI OS2 B> TODHHC, AERT RS, AHRO G252 T LD DI A#EY) TH
5L LT, ZOWMERELTWD,  H—EREETIE, MEICHELTWAHEZEDE
FNDmE R, 7y K —EZADORARREHETHL8, LT LEEIE DRI -
TRV, (wsj.com, 2/10/2006)

(6) By Ry b—xu—Zegk BB RIREARD

Buncefield HTRATO KK TARE LTS LHR ZEEO Y = v MREHE/FIZOW T, 4% T
FEEFEARSE & AMEIFE RSO TR DB 21T o TR DO DD b AL, FLEREEE 2 Fru T
FALFROE y & SdF Lo o7, Ziud, 1ATA OFFET, 2 A 8 HIZ, AU
ZERAECAB INTiD .,  Buncefield BTEATO KB L TIL, A35%DEEED
FREICHEEDNZ S, £ O%, BEKIC L MR EOWEIC LD . A22% A2 £ Tl
WREIDUGESN TS, L Lanb, SFEGOE—7RE T2, R dE%
DWBEPMEIRE LTI ET 5, (FT.com, 2/10/2006)

(7) TRFH RAZ AT v FIKREHEN KR}
PRSI, A 7T R A OZZHIERR B SO ORBE R Z LT\ b, KR 27
fER /1 (5,400 (M) @ Stansted 2596 2 A H OWERRERIL, BREMBEIOMZ T, &
BEMEICRIT TS EFEL TV, fRIE LHR 26 OWSAHERLE L 725 2 KH
DOIFERERIZ, RERBEEZEHAL TS, (FT.com, 2/11/2006)

(8) #4 =T7—TTV7 ZFABKBEEN?

Thai AirAsia I%, % @ Shin Corp (¥ A B 7 7 2 U —fRERZE) 2351%& ., AirAsia (<)
MA%IZE VT E S TWD, & ZAM, Shin Corp D 50%7%, 3 2 A 7R—/ LD Temasek
WCRHAISN T LE 72D T, A |HEMEREOFETH S, ¥ A BRI IA DET S
N o TLEST, AirAsia (=) X, WTHIZLTH, 49%D > =7 —FfkHc L T
BRETHEE>TWDH,  Thai AirAsia 1%, #A OF LV I— M F—Z I 2T Ui
2N LEES TS, (channelnewsasia.com, 2/12/2006)

Shin Corp 7% 49%., % A SE3£5 @ Sittichai Veerathummnoon 73 51%MH& L TN S NT-E&F
12 Asia Aviation 73, Shin Corp 23#H 3 % Thai AirAsia D 51%0% 4 80—V (12 {8M)
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2/7/2006)

What Hotels Know About You

HOTEL ~ SYSTEM

Big hotel companies have differing policies on how they collect and use information about guests.

COMMENT

Ritz-Carlton New database called "Mystique™ catalogues
employee observations about guests for all of the
company's 60 hotels. Replaces an old system
that couldn’t share information as easily between

Ritz doesn't ask guests to fill out a form - itinstead relies on hotel staff
10 notice what guests like and dislike, and tailor services accordingly.

Westin and Sheraton) doesn’t have a tracking
system other than its Starwood Preferred Guest

loyalty program.

hotels.
Marriott “Rewarding Welcome" system asks guests for their  Guests fill out a form to participate, so the system is entirely optional.
preferences in pillow type, bed type, room location,
extra towels or refrigerator. It now shares the
information with eight brands, and 2,600 hotels.
Hilton This year Hilton's guest recognition technologyis  In 2007, the hotel company hopes to roll out RFID-tagged cards for
being expanded to include in-room preferences, frequent guests to carry so that the hotel can track them around the
such as pillow, blanket, need for a crib or rollaway  property. Example: If the guest walks into the bar, the bartender can have
and early or late check in. his favorite drink ready before he has to ask. The company is also testing a
way for its TVs to greet guests with a customized message when tumed on.
Hyatt In April, Hyatt is rolling out an “e-concierge” Hyatt has a centralized guest history system that captures preferences
system so that guests can tell the hotel in advance like room type, amenity type, bed type and location near or far from
about their preferences for amenities like golf, spa  an elevator. It has special codes employees can log into the system for
and restaurants. preferences such as a guest who prefers grapefruit peeled and sliced in a
certain way.
Starwood Starwood (which includes brands like W Hotels, The properties on its more luxurious end, like W, have intemal guest-

recognition systems, If a guest expresses a love for a certain sports team,
the welcome desk will always provide that guest with a game schedule
and a list of TV channels on which the team is playing. W asks guests if
they want information about preferences to remain with one property, or
expect it to be honored throughout the chain.

Source: WS) Research
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