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1. AA,DL, CO, WN % 3 JU:HipE

AA, DL, CO, WN 4 t=D% 3 I-H R 38 3 S v,

AT, SIS L VK

IS & 72 > 7=,  Southwest (WN) [, i&Z5 17 A T TR R Z 5 E L7,
K¥RH B
4Q08 NP e 4QO07NP H &
AA +$45m | A$360m | +$175m | 272 EILES$432m F |k
DL A 50 A 26 +220 | DL+NW & 0HERN TE
co A236 A145 +241 | NU = CEREEC X DR A
WN A128 +69 +162 ~v U A$24Tm Gt E

AA & DL ® CEO IZ.
EREZBRXTNHD,
AA CEO Gerald J. Arpey 1%, BBl 72354 LT\ 5,
c RMBEDN TR oTEE-TH, BEO LG
IRIEREREERH D, RNEOBIIARLE
ThHO MESHIIEY LTHLZoEficEASh
TLZE I,
ENHBO LIF KT 357259,
AR LTS,

LSO RBLICOWTER D

TVLIT LH

DL CEO Richard Anderson (L, KD L 9 IZHEKDFE S
ZLTW5

< BRI E DR TN RKBRIBICKDFTEOWRAD 2 HH
BT LHOT, ZRBRFORKE A~y L TND,

Prices at the Pump

Average price paid for jet fual
per gallon
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Note: For major national and regional
L5, airlines

Sources Air Transpart Association

- 11 A & 12 A O EWNBRIIASEEIR O & CHEERIBED LIF 2R 5724 9,
o BRIMENBE L~V THR T 57 51E, BE H RV ORGE & ka2 aTeEtEn S 5,

CO £F-3f CEO Larry Kellner 1% ;

< BRE O TERIImD T E LA, — T THEITRRHE

KEREELEZIT WD,

© RRDMIILE T TN D DT W& 38 S 22 RDLE

WN CEO Gary Kelly /% ;
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o fEROBRIHE A~y IOV T, B ODELL TV,
c BRIME DAL T 572 513, de-hedge ZMFtT 20 b HILRWEZ > TV D,

FALDOW I OBLUL, LFOHY TH 5,

(1) American Airlines

> +$45m O v MRS A ER LT, LU, T-=%k American Beacon Advisor ® 3¢
Atk ($432m), BEEE —FFa & A300 BUBE Y — AEHIC L DML B DO EETHA
$27m OFERIE AEE #RrET D & FEITIZIAS60m O hRIEED, GR
Wk —RF 4 SCHa & U2 Rp B OFRARER $121m 78 2 4 IR L End,)

> EHFEHEE AT, A$216m OXEL o7z, AIFEFIE A$535m DA &
2%,

> AL, A —JL RHE (+#13%) 2EREKL +8%MHE D $6.4bn Z Rk L7,  BETHIME
EEFHE, 7Ty 77—, ARG, ZFEFMEeR 80O
+14.3%H4 D $577m L7z o7,

> AAUTA MHGIIA3.0%. L/IF X 82.2% ~A1.7%p (KT L7,

> BRIMEIE. $2.7bn 12 +$lbn (+56%) HEINL7-, Au ¥ ov= v MNRINE
1%.$2.165 725 $3.567 |2 +65%E M L7=, AA T A CASMIE,13.99 ~ +22%
B U7z, Bl &R B B ZBRE L7256 O CASM HERIE +43% L 72 %,

> BRIty DT, B 4 TR o T E TR RO 38% & RIS $116/8L L (Y= v B
REI$333/ T ) Ty VLT,

> EPEFHK $300m., #MiEHso—2 T Y2 2 9 % $500m. American Beacon
Consultant 72H] $480m, 7 L' v 77 U T 4 —0bO5 X H L $255m 12XV
mENME A Rk Lo R, RO BLERATR S (BEMIRE) 13, $5.1bn &2 o7z,

> HIROBRAERE (RYARE+S v X ) — RMEB+ZEHHEE B o+l Z2e i 4
~NUZEHOEF) 1E $15.4bn L5, ZAUIRTHERIBIRO$16.6bn LD H A
$1.2bn DA L 725, F v FOAERE (AERE - L&A %m) 13, $10.7bn
& 720 FIAEFEEIR 0$11.2bn LVt A$0.5bn D L e D,

> B 3EHNC, MEEMRMTESIEAIT $78m &k AdLT,

> AU HIHNG 2 ABWIR S D, BEHRAIMLES O RITAE EE R i TR K D@ v
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E P yvain E B ai
4Q08 A12.5% A0.6% A 10.8% AB.4%
2008 A6.2% A5.7% +0.6% A3.9%
2009 AB5% A9.5% A1% A6%

AMR's capacity growth, year over year
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CAPACITY | EARNINGS | REVENUE

2007

Q1 02 03 04 Q1 02 03 Q4 Q1 Q2
2006

2008

CAPACITY | EARNINGS | REVENUE

Net income, in millions

$-1500

rce: The compan

NOTE: Basec

17 Bl .E-ﬁ! -318

04 ' Q1 02 03 04 01 02 Q2
‘06 07 '08

(% 3 g pE] (EE:—TE : 3Q°08—2Q’08—1Q’08—4Q’07)
REV OPP NP ASM Yield L/F CASM Fuel BH&
million | million | million | billion cent % cent ¢y | [E%Y
6,421 -216 45 419 14.34 82.2 13.99 356.7 5.1bn
(+8.0%) | (319) (175) | (-3.0%) | (12.67) | (83.9) | (11.45) | (216.5) | (5.8bn)
6.179 -1,290 -1,448 41.7 13.76 82.5 15.80 317.3 5.5bn
A | (+5.1%) | (467) (317) (-2.2) | (12.68) | (83.6) | (11.14) | (207.5) | (6.4bn)
A 5,697 -107 -328 41.0 13.48 79.1 12.63 273.2 4.9hn
(+5.0%) | (248) (81) | (-1.5%) | (12.82) | (78.1) | (10.91) | (184.2) | (5.9)
5,683 -69 -69 42.2 13.23 80.2 12.01 239.7 =i
.0bn
(+5.3%) | (185) (17) | (+0.4%) | (12.77) | (78.8) | (10.92) | (187.6)

(%) ASM—Fuel 20T —H X, A A T A il

U
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(2) DeltaAir Lines

>  A$SOM OXEEEF ELTE, I DRRIEAERZRET S L, FI3MEHO
HLITAS26mM L7225,

> AL, A=V RO EH (+75%) BNEBAL +9%EIN L=,  EWI AL EERE
ZHLDITH+35%IE N L $162m L 7e o7z, ZOfdR y NI, R FEEHE & =
# MRO XA (+23%) 12XV $579m & 7257,

> AL T4 MR +0.5% DM T, LIF X +1.1%p HI0D 84.2% & 72 o 7=,

> BRIMET, +54%E9 N L T $1,952m LR oT, A Ml oY ey MREFEIX
$2.21 75 $3.45 12 +56% B L7z, BRI~ VX, REOED

~y VR JRHF ¥ 7
4Q08 69% $3.22
1Q09 69% $3.33
2Q09 45% $3.39
3Q09 25% $3.34
4Q09 14% $2.99
2010 5% $2.93

> AA T4 CASM T +18%HEM L T $11.96 L 72 ~7-,  BRIME & FeBIE HEE
ZERELEGEIL, 3% $6.72 725,

> WREMWERIEOT- 0, UAR—LEL Y 2Ly b 77T o —4%E ($1bn)
2D ATz, B3 WEHIER O EME $3.1bn fEfR L7,

> B OREIA & A —v R EOMHE ORTEREIZIREDOEY Th 5,
BEARO UG X 2MIAE D 41% 25T D F TITIEK L7z,

FRE XA A=K itk
= $2,058m 5.3% -9.8%
PNERES 1,402 14.0% 16.8%
7 K 365 17.1% 2.1%
PNSALS 96 6.5% 80.1%
AL TA 3,921 8.9% 0.5%
R 1,057 8.1% -11.9%
VAFATA R 4,978 7.5% -1.4%
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> BIMWFHDONATA B
EWRHE Ny T N—T MR LTc,  FaiaaiiE 2 A40%HIR L T2,
-« AirCell DFERNA v X —F v MERS AT AZ2EA L, ERMR7 Y — b 330 4
FEIZ Wi-Hi BE 25 2 280/ 92
B737-700 Uk X 4 &6 L 7=, ATL=Mumbai &=Kuwait ® 2 ¥4 11 H X
DBARR T %,
B767-200 W& D7 V7 F v NEJF 2% L. 2009 FE A A ¥ LV LHR
BRI AT B,
> AFENO DL+NW SR T, R 2 HED T 5,

(25 3 P ]) (LB TFE : 3Q°08—2Q708—1Q’08—4Q07)

REV OPP. Net P. ASM Yield* L/F* CASM Fuel* H&
million | million | million | billion cent % cent ¢y | [F%EY

5,719 131 -50 34.8 14.65 84.2 11.96 345 3.1
(+9%) | (453) (220) | (+0.5%) | (13.63) | (83.1) | (10.13) | (221) (3.0)

5499 | -1,087 | -1,044 | 329 14.78 83.3 15.67 313 3.3bn
(+9.9%) | (490) | (1592) | (+2.4%) | (14.23) | (82.8) | (10.41) | (209) (3.7)

L| 4766 | -6261 | -6390 | 3027 | 1454 78.1 31.84 285 | 3.6bn**
(+12%) | (155) | (-130) | (+2.4%) | (13.71) | (77.1) | (10.01) | (193) (4.0)

4,683 -2 -7 31,3 13.91 78.1 10.79 261
(+10%) | (+6) | (-1,981) | (+3.6%) | (13.28) | (77.5) | (10.42) | (207)

3.3bn

*= g LERE A ST, DLIX, 2007 454 A 30 HIC Chapter 11 Z Bl L7z, % T 2007 4F & 2006
FUNSZIZIE, Chapter 11 ORFZREER AL TV D,
O

(3) Continental Airlines

>  A$236m OFERAF L, AL, FREMEE $91m ZBRELCGAITA
$145m DK LD, NUr— lke DFET, NLZ A$50mM LS~ D FAEEHH
E LT,

> AT +8.8%HE D $4.2bn LiroTm, ALV TA UMIRIZA0%EL L, A —L K
X +13%IEN L7z, L/IF IXAL154%{K F LT 82.9%¢& 727,
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BRIDE X, $1.5bn ~ +68%IHM L7z, Y= v NMAMEMIZ, o 4720 $3.85 ~
+75%H MM L7=, 45 3 TUHITAS$63Mm O~ PHEEFH L L=, 2008 4D 9 » H [
T $18M DO~y VT A b D,
CASM [3$13.19 1T +22%H4/N L 7=,
TG AL A28% DD &7 D,

BEARBIORPUT TROBEY Th b, HERILATFEFRYIL)

Wi o Az e LRI AEE 2REL

154k 345 Rk 20 410 A 20 H -7-

FREUIA [F¥E=R RASM £ | ASM =%
MR $1,482m 2.4% 6.8% -4.2%
K P P 917 13.4% 6.0% 7.0%
7 K M 465 15.7% 14.9% 0.7%
NIRRT S 282 0.6% 8.6% -7.4%
rMrfvEt 3,146 7.1% 8.0% -0.9%
UYa L 614 7.2% 0.9% 6.2%
VATRIA L Gt 3,760 7.1% 7.3% -0.1%

EREME 77.0%% 508k L7z, BMiRIZ 97.9% CTh 7=, (U r— lke I L D2
EBRETDHE 99.2%IC ERT5,) ERFEFEENS, xy hT—27 % v U T O EAL
SLNIZU A MENT=DT, f£8 1 AH72D $65 Hfa iz, (1 LDGEIE
$100) (EM#ME 80%LA L& FEMR LB/ BT A 2T 0 TR EIND,)
MEEARTT 4RI $18m 2k D A7z,  AHERFHRAZHIT $102m &7 0 | S L
SNDREMAREE 2 VT — LT,

B777 Tk X 2 B 0D A & 2009 4E/> 5 2010 4EICHEMIS 5, 2009/2010 4EE A T 7E
DR X 16 12 2011 FELARRIZIEHI 95, 2 OfESE, 2009 4FE AMH 1L, B737
X 14 £, 2010 4FE AMEIT B737 X 12 K% + B777 X2 K + B787 X2k L 72 %,

2009 fEAk D> b KRR E F 0 B777 Bk & BISTBUMRIC 7 4 7T » NESEHE C o T
ATHRANT D, 2010 05 D B767-400 IR X 12 & & B787 RUMKIC & = DL &
HRT D,

7 AT, RPGHERSHR CHREAEE AR EZZ T TWD AT =T T4 T U A~DME % |
KIEEE IS LT,

TD fhike



(55 3 MEH] RE] (EE¥—TFE : 3Q°08—2Q°08—1Q’08—4Q’07)

REV OPP NP ASM Yield L/F CASM Fuel He**
million | million | million | billion cent % cent tHuey | [EZY
4,156 -152 -236 26.9 14.10 82.9 13.19 385.6t 2.9bn

(+8.8%) | (280) | (241) | (-0.9%) | (12.84) | (84.3) | (10.85) | (2205t) | (3.0)

4,044 -71 -3 26.9 13.55 81.7 12.45 345.45t 3.4bn
C | (+9.0%) (263) (228) (+2.0%) | (12.78) (83.5) (10.82) | (207.8t) (3.18)
Ol 3570 -66 -80 25,2 13.45 78.8 11.79 279.65t | % 2.5bn
(+12.3%) (64) (22) (+4.8%) | (12.55) (79.1) (10.56) | (189.41) (2.64)
3,523 80 71* 25.4 13.03 79.7 11.08 250.8t “ 28h
TR o n
(+11.6%) (20) (-26) (+6.1%) | (12.11) (80.2) (10.64) | (200.6t)
* = [ IPLATFIZR * * = ynrestricted cash and short term investments
(%) ASM—Fuel 2D & T —F X, A A>T A il
Il

(4) Southwest Airlines

> RIHEE Sy UOBEK AS24TM OFF LN E 17 FERTTHIOE K A$120m &
U7z, 70 DUEMEEe R Et BIdERk X e oz, FRIERAEE 2 RE
L723A01%, +$69m OFIZE L& 72D,

> AL, ATERBIE +11.7%H 0 $2.8%bn L Aeo7m,  BERAITH2.2%88. A —L K
I3 +16.5%H TH -7, LIFIZAS%p K F LT 71.6%Th-7z,

> BRIME X, +515%HD$lbn L7 o7, Yo ow MRMEMII T r 2 $244
+44 4%EIN LT, BRI~y DIZ X D7 A 1% $448m TH o 7=,

»  Southwest DFFRDIRH A~ v AMEE DS, Far Aok O T% (10 H 16 B L v
$70 % TlID) 2LV, mHEME LY bE< o TLE > DICFHlE %4
L7z,  CEOGary Kelly I%, TFEROBRIMA~ v 132 < OB L TW W TEAT
A—JE T%T 20 ThHiLE, de-hedge ZHiptd 2] LiE->TWV 5D,

> CASM I¥, $10.67 (2 +17.4%L;+ L7z, BRI &l HE A 2 RE L7263
+6.5%1H D $6.86 L 725,

> 2008 4FIZ B737-700 Tk <26 # &= fE L 7=, ASHFICTEINTWVDHIED 3 HIC
DONWTER—A U THOA N TAFITEVFENOT VAR — | ZREE 2R P & T2 o
TW5b, 5 3 MUY-HIZ B737-300 BUFE X8 HED U — A A IBGE L7e, 5 4 U
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WNCHIC 32 IR T D,

ERBIEA D,

> T, 2008 KD 7 U — FO¥EREIT R v b +15 1
2009 FEDHFSIERIZ, 5D EZD +1%E FEL TS, 1

VOEHT, A% 5 AGNDBHRIRE 725725 9,
> BRI~y DORPUT, TROBY Th D,

HEMERIIHTD NUNVBTZ Y~y
~y VR JR B AMmAS
4Q08 85% (4Q07: 90%) $62 (4Q07: $51)
2009 75% $73
2010 50% $90
2011 40% $93
2012 35% $90
CAPACITY | EARNINGS | REVENUE
Southwest's available seat miles, in millions
26,000
24,000
22,000
20,000
18,000
10 20 20 40 10 20 30 40 10 20 30 40/10 20 30 40 10 20 30
2004 ‘06 07 ‘08
(% 3 kR E] (FB—TFE: . 3Q°08—2Q’08—1Q’08—4Q’07)
REV OPP NP ASM Yield L/F CASM Fuel B&
million | million | million | billion cent % cent ¢ty | [F%EY
2,891 86 -120 26.2 14.70 71.6 10.67 244¢ 3.4bn
(+11.7%) | (251) (162) | (+2.2%) | (12.61) | (76.6) (9.09) (169) (1.5)
2,869 205 321 26.3 13.86 75.2 10.12 229 4.8bn
w| (+11.1%) | (328) (278) | (+5.4%) | (13.02) | (76.1) (9.03) (161) (2.2)
N 2,530 88 34 25.1 13.72 69.8 9.69 198e 3.1bn
(+15.1%) (84) (93) (+6.4) | (13.11) | (68.0) (8.93) (164) (1.9
2,492 126 111 25.2 13.64 69.3 9.37 187e 2.7bn
(+9.5%) | (174) (57) (+5.6%) | (13.04) | (70.2) (8.79) (155) 1.7
]
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FT.com, 10/13, 15-16/2008; channelnewsasia.com, 10/15/2008; wsj.com, 10/17/2008

2. AV FHZEZERDEN

RERBEZRT TORIZA > FIZEERDPELATND, A ROMZEREFEIT,
2003 FFITHfiZE B B LSS0 S v CLK, i 3 M B +20% — +30%H THLR LT
Keiz, 2007 AEClE +33% HEN L 7=, Z LT 2004 %D % < Z @ 600 J7 ANHS, 2007
2% 4,300 T AICHER LT,

L LAHFED L H—6 A FE T +7.5%H % 508k L=k, #R3FOWGER &EEE P X0
FHME T LD TV 5, IndiGo Airlines, Spicelet, GoAir 72 K O LCC 1%, £k 2%
CHEEEZEETF L, a2 2B ETH > TWS,  HBIETIE, £ v FENBREED LF
73 50%LL T IZAEKE LT 4,

A v ROMZEFESIE, VEEICAS$I38M ORBEAFFEL, SFEICIT, £ As2bn (T
NENRDETFHRINTWD, BRI E O WEHLE TV D,

A v R RO RFMTZE St Jet Airways & Z O Kingfisher 23, =2 2 NHITE CHe#s 4
LT Ebpole, Aa—FRy=T7 V7 PRMEREEA, #i b2 FY 7 FERE
BoOv=7T—, == 74 7OETHHT S,  WAEF T, A v FEN#TTS O
60% DY =T —%iED, L LZORENEHOAEIHIERN D Z LITBWEA S &
T VT OfiZEa v H > N KT Centre for Asia Pacific Aviation (355> T\ 5, Z
DFEHR LR ORI, 1 MZEEROEE 2 R < WiE-> T\ D,

Jet 1%, 1 AIZFE L TV /= Mumbai=_F¥=SFO #r DB 2 d1 1k U, 45 2 A 15%5HJE4
%, LT, LCC F&4k JetLite RSN ZM EIF 42 2 L 2kE L72I1ED, BUEEE
13,000 AN AL900 ANE LA A 7T 5, JetlE. BRIME $53.2m O KW A ST
b\éo

Air India 1%, i#Zh B3 - 748 33,000 ADIEIE 4> D A15,000 AIZxF LT 3 4—5 4[]
DERKRIRZIOED Z 2Rt LTS, A0 7Y — MI 1458 T, 1H#472Y
DHEEH TIT SRR ROMZESHE GERhER) O 1z o Tnb, T OFHEIX
BRI G OISOV FET AN E ST\ D, AirIndia (3, 5 4EE 12 A$800m D
KEEGF LT EFHEIA TS,
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Kingfisher fiiz213, R U — A2 iE UBTiEl OGN e o4&z Uz, A
T A% ARICEATED 32 DT VAN =it 2 =7 24 L W LT D,
A, $12.4m ORI DN E T HE TV D,

Federation of Indian Airlines (X, EUFIZx L CTHEF] 10 $1lbn OFRE 3 FENE . BREHBL O
(AU FOY oy MEEHZ, AAELD b +60%LL B & 725 T %), B0z P
LD ABO%IES | & 2255 LT 5725, MBORIZI T BUF I, SRAFE 2 H Oz % Bl
U CTEWVEZ EIF XS &L,

A RCIHEER y AMTBICaY Y U F—va VBB S TW5D, FEFEL12H,
Kingfisher 1 LCC Air Deccan @ 50%% B UL L7z,  [E%& ® Air India & Indian 23 &0F L |
Jet | X Air Sahara Z# BN L T\ 5,

wsj.com, 10/15/2008
3. Airbus Appears Unshaken by Economic Turbulence

TT SR, BHEEBI L AT

T NANR, RERFEEFRE TETEOOMARTEIIX 2 6T, 5 ORI
BRI EINTITHEATND, L, i) — 207 74 F U AL > T
DHNTZHIE, BriEiREomin e MERmE DR T2 EL TV D,
L2 DIR TIL, =T ANADWNAZ S & T 5 L RIFEC fiZEstt OB I ARE /)
ICEBEERIFTIEA D, MESHEORAET L7 U — FOMMikEDs, FriEfEA~ 7 1 7
Y ADMEHEIC I TN DT,

BRF R TIL, =7 NRELTA VDR —A 7 OERITFTNHERE L T D K972,
%2 < OfiZEEAEE, TFENBD LTV LI b T BREVERED RV INERE~ O T
BTHhA TS, ZHITINZ T, BE&NEE RV Y ¥ 5 R EDFTER O R &R IE
Z{TH->TW\5,

TT RANK, A4F 73T B (BUHEM%BREUE) 2% L, BERKOK 41027 UV N —F
5159,  FLT. M9 2 FEMT +20%DEERR 2%+ 5, A—A 2 71E,
A4 623 M 1EL 9 H 6 HA FEALANC 325 #4%47 U N —L7, L»L, A
FSET LCBAEERRBZOREIITEL TWARY, Wi, REF U AN —FED
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5A8®$%;§$a‘0)7747“/x75§;—57 LTWbEE-TWD, LaL, EHTSOIMT
BFEDOT7 7 ATV ATTOHEBEZTLIHANRHD, 774 T U AYSEEN, KR
WIZEMSFREIIRME LW E TR LTS, HEXT T AZAORERFR & 725 75—
ERANTND, A YVEITIL, SFOT T SRR OFERIYE & B 2% 150 #LL
kizs EFPRELTNS,

Still Climbing

Aircraft financiers want to avoid a jetliner glut, but Airbus and
Boeing still see robust demand

W Airbus Eoring
LS00 oovvennrerceviension s NEEORBRES i DeHVerlES

200

oo 02 04 06 ‘| 000 0z 04 04 08

0

Mate: Mot orders are applied ta the year of the orlaingl order, 2008 floures through September,
except for Boeing crders which are through October 7,

Sgurce; the companies

Hoo=2—X

| FRATHEE - TD |

(1) JNFER b=V v— Vaf RAF—TRE

TMMDORKFARA P =V 2 —0 Joystar T, %HONDMNEK#E  (independent
contractors) IZXf3 25 v a DX IWVRHE-STWD,  FlzREFEE. M E
DEIS 72V, I & 7 1 U N OFRITIRGEEE Bk xR S, wE 14EMT
IemflE 53 &2 M AR RRMIE 9 A 23 BIZIX 1By hEMIT,  NIEAE X
RARNEY T T A Y —[D K~ 7 70T, BEIZ Royal Caribbean 77 /L— X & InterContinental
Hotels Group @ Joystar #R I FHID = 2w o a VEERICRIEL T, 9 HEKIEICIT,
AZ v 75N (EREEED 14%ITHHY) 2 E Lz,  —EORED, MIZEKIE DR
A NEEZME LTS, (DTW, 10/9/2008)
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(2) FaA— () Fa—A T NVEETFHWE

Tui (M) 1%, 10 H 15 B, FEEOEMERKIRITA < L — 4% Tui Travel (3%) DFERIE
49% D B E X ifﬁﬁ#,ﬁf XN L EE 72, Tui @ Hapag-Lloyd 58518 E 2 5% 1 T
WhED +21% D KIE2fE EAY Y Z7x Lz Tui Travel #RIE, Z OFRFEZ 1T TA22% FF
L 1944 > A %&AHF7-,  Tui 1, Hapag-Lloyd ®OFEH ST, “/~U A LHFZEDILKR
IS FHETH D EEF LT, Tuild, 5% b Tui Travel D5EE 242 gt
LTITL LEE- TV D, Hapag-Lond DA FREE VBT T 5 0)75)5!%@7@]&’) L bz
&L BREASOFBEAIEOBGEZ RO L TWD Z L2 8, 4 Elo Tui Travel B H R1Z
R LA,

Tui Travel & Thomas Cook [%,2007 2 [E & KA Y DITEMAM TEIF 217> T\ 5,
Thomas Cook (J#) X MyTravel (3£) EAfDFL, =D 1 » A%IC Tui OffTHESTM (&
Thomson) 73 First Choice (#%) & &fF LT Tui Travel Z %32 L7, (FT.com, 10/16/2008)

TUIl Travel Add to Portfolio | SetAlert | Interactive Charting
198.00 cex +3.60 +1.85% 11.19m 166.80-301.00 -67.88-25.53% 1.21
Last Price Today's Change Shares Traded 52 Week Range 52 Week Change Beta

As of Oct 17 2008 16:35 BST. Quotes are dalayed by at least 15 minutes.

Performance MNews Analysts Business Profile Financials
240
220
200
e son <9.29% +3.78% +3.54% -4.25% -4.93% +9.66% -2.61% +1.85%
asT 060ct 070ct 080ct 090ct 100ct 130ct 140ct 150ct 160ct 17 Oct
Period Additional FT news headlines - visit the News Tab

_| Interactive Charting

TUl TRAVEL SUMMARY

Open 192.90 Average Volume 8.94m As of last close on Oct 17
2008, TUI Travel (TT.LSE) closed

Day High 200.75 PIE (TTM) -

at 198.00, 18.71% above the 52
Day Low 190.60 EPS (TTM) -15.95 GBX  week low of 166.60 set on July 15,
Previous Close 194,40 Dividend PS (TTM) B.70 GEX 2008.
Shares Outstanding 1.12bn Dividend Yield 4.48%
Market Cap 2.17bn GEP Dividend Ex-Date Sep 03 2008
Free Float 1.11bn Dividend Pay-Date  Oct 01 2008
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(3) I ETER T, AABBEHDOT By b A ERT

AA R, KT, TXVADKRITHICK LT $6m DTy h AT42%IT L=, DML,

FFP ARA v FOREFREDEOFEREICK L TRITS N b DT, ZOITHIL K

TIABZLLEFVWT LESTZEIZRD,  FHOBRBIIKROBEY ThD,

v FHET7TYRIARN E—L R 2=V hERIEN DT D Independent
Contractor 2374 &K LT, GDS O TRIIFEE Y AT h~DT 7 & A% B
L7z,

vV ZLTAYTIRTHEToLETFTFFP RA LV FEESLT, e AIcE
D XN TLFELT,

ZOFFIKTIE, 239 R T Uy va v b 970 ERE W biLTs,  ARC IE. BHRITHE

2 LT, A U TFRRMNEE TR ET D X OUT TS, £ LT GDS ~

DT 7 AMEEZETOICIFEREICRLRTIEVTRnES>Tnd, (DTW,

10/15/2008)

(4) KB, EBIERRT v 77 A2+7 A EBM
7wy a BN, 11 A 17 B2>%  Visa Waiver Program (2 +7 B [EZBINT 55 E TH 5
ERFLIE, FHTVENL, Fxza, =X =7 N HIV— FJrET7, VT =
T, AaAXT | wE, hTTurILABNENLEE 34 WELE D, BIED
5 DK ANEE (%R L CiX, B4F 1 A 75 Electronic System for Travel Authorization (ESTA)
MEPIND,  ESTAILES T, EFEZOMEL A & —2 v M TEA LIRS
FHIDO VAR 222 TR ER G, REHFRBMT AEIL, 707 T 550
L [RIFFIC ESTA 25 &%, (DTW, 10/16/2008)

(1) EXRER e —RAu—IZHEHF
KRR A TEMT L TV D MTZE S DY LHR ZEHRICEF LTV 5,

BA | ATL=LGW 3 H 29 HIZ LHR IZ®x Z OFER LGW (X Orlando {5 d 7

AF | LAX=LHR 4] SKD X v i#fk K LHR=NYC Bfl%

AA | SN LGW 21F % LHR |2 B HE LGW F 7 5 A A1k

CO | 4 H K LON 2% LHR |c Bz

(DTW, 10/10/2008)
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(2) HERFHZE NSRERR
China Eastern Airlines ® 1 H 725 9 H OB DU 28, BRIME S & 2R I X0 20
IZEELTWD,  [EFEOMEHED 1L 25 9 HO#MiZEE 104 i CThote, M
I OFEFRIT, F3MFEHRENREELEND 10 H 29 RITFESNLTND
China Business News %, ‘KIE B2, REFEMOF#RE LT, RifEfis, AHRNpraT 5
UEMTZERE 60% % S GMIZEIZGEIE T H 2 L2 AGRR Lt Lz, HMiZEIx, B
MZE LM Z OB THE L QRN EE-oTWND, ZOWIEIL, HRAGEIELN, K’
FMZE DB DD, HIGMZEIR DO E /Ny F Y SHE TRV, Blath a5 DR
R OMERR A — BB TRV, (wsj.com, 10/23/2008)
HREEREMZEE, 10 A 16 H, 9 » AR RFER D RIAATH D LiEoTz, HIE
SE RN E A, FEESNE(LICEEL WD, FfEo FREIRE T, AR
(12 f70) HA20.7%i4E & 72> TV %, (channelnewsasia.com, 10/16/2008)

(3) AR b HEHBERA
9 H 6 HICBMASNIZAHDOA T A XN THEAICEALEZ, 10 H 13 HIZHERH
mﬁ>ﬁ®ﬁk%%4ﬂ< BT, DAV a— gk > Ty, A b
Bz r ARSI EPRRENTWD,  HEAOMU LOEET A IR TA Ny
L. 5 H A$100m OUARD & R/ SNTnW5,  FEMORKKOFSIT, AR
DYay7eXa VT 4—, MEIXWHNT TNV =TI L HMHAEBOREROREL
Z R TV 5, (wsj.com, 10/14/2008)

(4) FEMEH
Wrzesttn g NEECFEE L 248 LT, FREOFEEZHH LTI ITNE DL,
Bt OB 3R & L TREEE AR 0D, ZOEEIE, MESHORITHE
DO ITEBEAT 5 EN kA, STATravel Inc. (%) & StudentUniversitycom Inc.
(Waltham, Mass.) 72 & DOEAEOREATHND LA TE 22y, FEEGIT, K
KOO KIERFGI DG TE D,

FEER EHIER
DFW—Hartford $242 (12 H 20 H AA) $1,006
NYC—LON $364 (12 H 20 H VS) $ 865
PAR—LAX $673 (12 H 18 H UA) $4,740
NYC=MIA $291 (12 H 20 H AA) $ 320
BOS=CHI $450 (12 H 20 H AA/UA) $ 423
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STA Travel DA 1X. F2# $22 % 34, T International Student Identity Card %A L
TR B 720, StudentUniversity D51, FED ALT K3 ID ORIV % LT
<hvd, ZOFENT, AT Va— AR RELRWEAZREICEE L T, Z0MoARE
BIEE D L 5 2B LWVIEEH RIS TRV, STA IR, BUE 29 foffizeatt & 2
FIL. KRFD AA, UA AF, BA, LH D56 T ARiES T AL4%DOES 223 L T2,
(71 900)  Mizesthid, fERAERRA R Y — & TIRE L72F v %
NTHIELTWD D, £ LTHAER, fFEPROFHEFIZR D AREMEEZMO THLHDT
KFEIZLTEWEE STV S, (wsj.com, 10/14/2008)

(5) TART YV FiiiZe iHED
Icelandair 23EHIE-> T\ 5, 8 HFE TOHIMIC, AIERIBILL +58%HE48 D BIT ~<— 2
W39 fEr m—F (36{EM) L. +68%HDILA 720 (87 n—F & L1z, Ot
VLAt & [FARIZRNE Bl & TFEORDITIHE SNLTWDHN, =y Fifia B L T,
Vo VAEKSTWD, 7 U= vBLd AEA OFEEFRE Ulrich Schulte-Strathaus 13,
Icelandair 23 fTVWMILZE AL DR F~v— 71270 % EiE- TN D,
ORI TIZEE IS,
TA AT ROMZEFEFIL, 1930 FARUTKIN & ALK O RVEFEBE IR OAG R & LT
R LT,
1950 AU AL R PEVERSHRICEA TR TR S K 51270 D & 2 O MBRAMEMMEN L 72 5,
Icelandair DL Loftleidir |TEE VLT /WAZBINT 5 Z E2HES L, flifhX D & A20%
UL B2Vl AR L7,
1960 4F-—1970 AR /T T, AL Z OMKEEIZEE U Iceland (X & » B —Hi%E &
Iz, (4 BT Icelandair 1%, A 7= HA RGO LCCIZ L EEL TN D,)
1990 A X DO FAERITIE, Southwest fif1%% & 24 L. Baltimore/Washington [E]B52< # % il
RELIEEVMPES—ERLEML TND,
1990 FRIT, WA OIBEMEL ) — 27 U N O2FEELHBT D, ZOFHEITK
RN, BEILBEME T U — 16 88Icxf L C 60 A ) —A LT D, ZTLTIA—F
IRA DI &2 75%DMEHN D5 DA TRERR STV D, U — ABJEERET, 5 2 U
HT12E7 v —F DR Z 5 ELTn5,
1989 FF T 1%, AL D RIEUBEHERIZ IZ %) L C, LIF O _E & RImTEE OB A X L 7=/
B B757 B AR5, LA XY E IO 24 FEA XL — 3 VORISR EIER L
THLZEHE B R O LIS+ %,
2001 40 9-11 7 1 TiX, HAL72720> lcelandair 787 o B 257 (F #E 0 & ST < D
BRI S, 2002 4FlCid Bt a5t L35,
= F I CTHkRE L TRESZICRIE 2 5 L L7/ R, A D 25% DBV & i (Bld) %4
2D FETICRET D,
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2006 ELAME, U — 2 FEOILRMEHEICHE T = v FHEDSHOEICFE2 ST 5, T
M7 EF - apffizEstt 2 BN L, [HEFROHK O R A LT S8 5,

B WIREIMEIC B 2 2 7T O BE 5 Hannes Smarason ([ZEIL &5,  Smarason (%,
ZOEHOBEREMSTT 7 A F Ty R—ILT 4 743 FL Group %37 L,
AATZERC easylet R ZEA L, £ L CREAHINSE S, ZLOEREITIRFERD,
2006 FEfL. T A AT 2 ROEEZAN FL Group 75 lcelandair 2 B R,

2007 4F 12 A2, Jju&it+o Bjorgolfur Johannsson (53) 7% CEO (ZitfE9 %, Z L T,
FEBEK S 2 5 58I 28Rk 5,

Long Flight

lcelandair, never a mainstream
carrier, has long chased profits far

from home,
1937: Icelandair's earliest ICELANDAIR
predecessor airline founded T et

1953: Airline begins low-fare o
flights betweaen the LS. and
Europe

1978: Luxembourg allows |celandair @ aggs, L T ———
to fly nonstop to the L5, i Airline becomes part h
1996: Southwest Airlines and i of holding company FL Group and
Icelandair link flights for easy ¢ starts investing in carriers, including
connections : American Airlines

2002: Iceland’s obscurity attracts i 2006: FL Group sells off lcelandair
worried fliers post-9/11; lcelandair - £ Group

posts record Prqflts i 2008: Icelandair Group cuts
2004: |celandic investor group buys  ©  Reykjavik flights and boosts foreign
Icelandair for its cash reserves i operations as the leelandic econamy

i sinks
Sourgec the company

(wsj.com, 10/14/2008)

(6) 74T —, SAS £ FHBERAR B IIC B
Finnair Oyj 23, SAS AB O R HiBfHMEIUCEEAZ /R L C\%,  Finnair CEO Jukka
Hienonen |%, {iIZ SAS &I L TrE v IcH &N D7 61X, BNTH2EERH L2 &
DOEWZXF LT, & DORERERICEBENA 5 & [HZ LT 5, (wsj.com, 10/14/2008)

(7) n"—=T v, BARMY —F v — VB
VS FLZEAS, 7 H D $LATI N L LD $70 IS KIE AR T L 7= S5 il ks (2% LT #18d T
PRIMY —F ¥ —V2REE LI, AFIE BRI 2 BRI —F ¥ — V& RE L T D,
VS, Y 7 T REIEEKAR D SIC & £78 705 £68 12, KIHEEKIRZ £109 725 £96 (2
FTNENBERIE Lz, C 27 7 AD SICIX/EiHEE £98, FHHEE £133 A EX & L
7. BAIX.10 H15 H.VSIC~vF o/ LTCEHEHY 7T 2D SIC % L7-, VS
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EBALARWEEIRE LI T A 7T A0 SIC 1L, Al A KIBIZIK T LZIcb b
LA EE & Lz, LHIX, 10 A 15 A, 3 » HHID O A Ml MK T L7241 T
PRI SIC Z AR 7=,  LHIE. BA LIFRQRY | 2R 7 AD SIC Ziif# LT,
BA X, Ry R0 AR E L TRWRIMES ZOfMOBBIZED | &2 r 7 A0 S/IC
OWFEIIREETH D EHHL T\ 5,  BAIE, Ryanair CEO Michael O’Leary 75, &
TR DK FIZ b Fdo 5 9° SIC JEEZ it L Cuvisun & LT STz, (FT.com,
10/15/2008)

(8) I—7XxEFNL (CK) BRI I—my T
KEDOFZ A X—~ =7 A7 4— 77 KO York Capital Management 73, ¥k LCC
SkyEurope OIHARIZHY 32 & & 72x o7,  SkyEurope I%, BRINTHRGHEEY X7 D
BWVTZESAEE H STz, BRIN Tk, BEIC XL Airways, Zoom Airlines, Silverjet (LA
E¥) L Futura Airways (A3 V) MEFEIZIBWLS BTV D,
York (%, BEIZ SkyEurope @ 29.9%% %A L, 2007 4-RICI3Hi =+t SkyEurope Holding
D3PTA T % SkyEurope Bk ZfHLRIZ -15m 2B LH L, BIZEHIZIT -10m OB S@EE
SAEIEME LTS, SkyEurope 13X, 2001 fEIZRE N & AT A 1 8 T DOfIZE 41T, 2005
FEIZ VIE & WAW OREREBIFTC RS L Tnb, 8 AT T L7 12 » ARIC 380 /5
N% ik L, VIE, PRG, Bratislava @ 3 A~ — 22 LC, 19 H[EIZ 76 #E#R 2 A L
TW5, HR—7 2 KD Warsaw, Katowice & F = = BUD DXz A L, RFEHKE
BEEEDV AN TIREZTZELEME, 4 TEKINTROEWEERO 7 U — T

(B737-700 #UEE X 15 #%) ZfRA LTV D, £ L T2014 4EE T, HIZ 10 A<
9%, SkyEurope (%, 6 A KETD 9 » AT, ILA -1684m & A-454m ORE%
&t kL7, (FT.com, 10/15/2008)

(9) N—=U v F1IN¥H +67%HE%E

Virgin Atlantic #2575, 2008-2009 4= -1 (3 H—8 HR) RE T, AI4ERIMIZ +67%
EIE S BLATFIAE $1259m AEt L7, 6 # HEIO R T 7 4 713 +3% (7L X7 Ak
% O+6%) I L7-,  MiZESt Ll Ty 7 —F 2L —4% Virgin Holiday DIXALL
+15%H9N L7z,  HRAGFREE & s o AGER], JREINETRILR & FE4hE L2 . B
R oM $1.3bn Z el L7z, CEO Steve Ridgway 1%, #AiHE S 120 2 R Kok
(2 KD FHEWD EBAHE O X0 | AN BN E E OB L WRE BREE T COREEY
ZER I TS & WAS O International Aviation Club T 10 A 7 HIZ#E~7=, (DTW,
10/15/2008)

(10) REAEE OFRFEEEEE
KEA~ORESRZHRHIRE S5 FI L “Baeatl” AKRBFIC L0 EE ST
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%, EFBUF O U.S. Immigration and Customs Enforcement 73 Z D& E (22472 > T\ 5,

9 H 30 HICK T LE-S3HEEICIE. AT aidha, 76,102 A\ Z fifHEE <7,
D 72,187 A, BiXEED 50,222 A6 KEGICHIIN L TV 5,

Al

Mesa, HOU, San

Antonio, Alexandria 72 E D N7 5 T KGEE A B EER STV D, (BT 7 «
TRIZ /R L7Z@Y ., N7

VB AV RRIT, BRI T ~DESEM S NT-,)
IV TEFR N & 5 22 P b7 £ TIL RS PG 2 & WiE

&AR— T
PMEH S5,
Tb\éo

VEE INTWA,

ICE L, V—AESBINDO Y = v MEX10 #E (FEFEILARE) ZEH L

B, 2KEE 1 AOEEIC $620 2 H LT\ 5, (wsj.com, 10/17/2008)

ok e
The Way Home . s
lllegal immigrants are routed back - = =N 3
ta their home countries through X 8- p 7y L )'
ahub-and-spoke system similar > *. Mesa, Ariz. Houston San Antonio |/, Alexandria, La. |
to commercial airlines. _/ . b 2 | L L -,
Spoke city 1 —— : ¥ T \: b R L * " Gomings
San Pedro U, - T udgaipa S X
. S - Hiomiiiras nr (
Hub city 2—— Gliatemi Oty ags Topudgalpa, - Gt [ Guatemala Ciybf
SanEah!adc-r. Hraduras rs;m' ] San Salwadar, g‘m San Salvaier, N
Final destination 3 g ; T miles e (et ) e
LColombia
750 km ]

Source; Immigration and Customs Enforcement

Guayaguil, Feuador

(11) 7 A Y &> B787 HukE 100 BEF: 1

AA i ZE7s B787-9 HUF X 100 & (N 58 #éA 7'~ = ) Z3IEL 1=,

FE9HAMNGHBEINS, ZOBMPEECIINY I ANy T 774 T ARSI

TWn5,

NP ARy TyAF R
TFTELTWET 7 A4 F U ANERB SRR DS T25E6. TOREDEMOIMNKRE LT 7

AF A,

100 13 BB 7 U — S ORFED 2/3 ZH 5T 5,

7 U N —1% 2012

ZDFREIT. A vy N ED B787

RIS 1B T 2 RKRERE N R L SN TNWD, (A vy MIEOEENRGTE 2R

WEEAIE, T U RNY —R718 » H THIVUITREEIENTE 5,)
12 MD-80 ZUE D i T d 5 B737-800 HUHE X 76 A B AT 5,

A Ny T ERHESR STV, (wsj.com, 10/15/2008) (FT.com, 10/15/2008)

(12) RSV DRLZEEALEMIE IE
ANA O ZES4E LTE International 725, 10 A 16 A . MEHRTE CHEME LBV

BT,

A~TEAT LTV D2,
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1L, A N7 ¥ RiREDT- 8|2 Monarch #iiZ2 % T L 7=, (DTW, 10/16/2008)

(13) UPS By v v'r 7 Bte %l Bif
UPS 73, 2009 FEDEFE Y » B2 V k% ik +5.9%, =7 — +4.9%fE LiF 5 2% L%k
L7z,  IERZEEFIEX +6.9% Th 573, BRI SIC D A2% DOfE FIFAFRIRFIZEH S
b,  FedEx X, JCHIFEEEDE RiF &% L CTW\%, (wsj.com, 10/17/2008)

(1) Hapag-Lloyd -4.4bn Tl
Hapag-Lloyd 25, /YU = —% -4,45bn EBEESNTHAM iU —RLicayry—v 7
2\ Albert Ballinn [Z78H1 &5 2 & &7 o7,  Hapag-Lloyd &A% Tui 1%, HIX=
=T AOKRKD BN (LT gy N a— -700m) A L, Hapag-Lloyd
DYERFEL 72D,
Albert Ballinn @ 25%% {4 9% Klaus-Michael Kuhne I3, Hapag-Lloyd 23ttt & O #EIS Y
AR T I bHNRWEFEST=,  Tui @ 15%KED /v = —ifEKE John
Fredriksen (Hapag Lloyd O 5243t b Z A2 LT 2) (X, Albert Ballinn ~® 5 H] % 7K
BT DNE D DRBEZPIFEIZL THWRY,  —FH T, IFBERE O EEIT T Tui IT/E
F1 %0 Tnb, (FT.com, 10/12-13/2008)

(2) 7N —XHNEANFEIEM

7 — REEHHE (CLIA) CK)Ic X % & 2008 :

R OANE N 7 L— REEMR +31%HE 0 Ugrgéienr:ﬁrmysact &5&1—
Uiz, M2 — ZRWIN 7 L — A DR 37 0

BHEN . SME ARG OBIICE R L TV B, oo $300

JKEEEIL +0.20% DN T -7, A5t o
T5 &, RO v — EE T BiER S
LT +5.43% L 2 B,

RIS, ALRD 7 v— X3RN, 2007 H1
35 T ANDRkE . $38bn ORF R A LA H L
TWbHEE->TWW5, (DTW, 10/15/2008)

(3) HHEEXR, FHTSAK CITE
15 AT GRS B 72 e B A i EE R 5 2 T b, far ik, B 54t (trade finance)
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OHRENETETHH L 72> THRTWHOT, MHEEE L O ERVIEL TN D
RIANNVIHES, 207 2 —%Bo - REIEE OB X R LT, BENE~ Bl L
TU %, Baltic Dry Index I, 10 H 17 HIZi#EHE KD ALLBIE T L T 2,221 Z4+F 7=,
AT v AE, 5y ARIOE—27 X0 1 A8I%EK FLTW5,
Bt AMTIX, E5EM (trade credit) OFIENEEF L5, SRITIXEMAR
(letter of credit = LC) DFITZBEN > T\ 5, T IOTBECKEIT O T FEE T
KEEIZHA LT D, HFENS RTM ~O a7k, 9 HD $2,700 7°5 $900
2@ L C\\Wb,  Hapag-Lloyd @ -4.45bn (2 EDEHINBR S ST\ 5, (FT.com,
10/12-13/2008)

(B E& mYRT 4y IR

(1) CSX %5 3 MU= 1k 28%
AOKEE 3 MLOFRIE A CSX A3, 5 3 UHIRE T, BRI +28%HE45D $382m %
FERRL LTz, SRRSO SRS P b DG BN T B T, BIEEM RO R SOBRE 7 &
DIFMELOEEN DFE 2R L TS, REEREITASWE T Lz,  IXAIL +18%
Ho $2.96bn Tho7o, AR EEMOEERIT +1%H TH o772y, IAIT +31%H
ML7z, 1087 A ORNIESZ AL N TIANEML7, (wsj.com, 10/14/2008)

(2) FAYAFRRBF, AR MMTERFTHG EIMERF
Deutsche Post (%, 10 H 16 H. F%%E? Deutsche Postbank ¢ 29.75%% Deutsche Bank (&
FRHTHABENEAELAEE TS LFE-T-,  Deutsche Post (X, Postbank @ 50% + 1 £
IR L/Cb\éo 5t H Deutsche Post & Deutsche Bank IX, ¢2.79on @ ~kZ %27 v 3
NZAE LIz, Deutsche Bank 1%, HIC 18% DB AMEZA LTS, 10 H 16
H |2 Postbank DA 725 AL0%IK T L7z DT, 5 CILFEEID R S5 O TII7R2 0 ?
&N D IS ML TNz, (wsj.com, 10/16/2008)

| xFN & UY—} |

(1) AR—F IRy M EREm E
2 FERNKIE DA T A L RETEHIGI CRITE Z 52 1F 7=, Sportingbet D FEFED VDV K L T
Wb, 7T H3LHICKRT LIESFHEE T, v MUA £147Tm (i +23%) % 35K
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L., K% A £33.6m 720 A£L2m FTHA S H, HEFETHLAR—YHEED
oy MUANIE, +45% N L7, BIREHEEOREMID 2 » A TIE, ILAITHEIZ +30%
L TWa,  [FiftlE, KE, S4B AOE 2> TL—~=T., 7%, FE7T.
N5, AXA UG, RO T/ A—TINAD 1T%EZBEEH L T\ 5,
WEARIL, BRFHEOEINT, +11% DN A 215 T 5, (FT.com, 10/15/2008)

(2) A v F—arvF, mTIVERERBE
R KD BT /L F = — > InterContinental Hotels Group O A7 VBRI A B — R 23,
FRDBIBOEEZ ST CTREE LFD T 5, Smith Travel (I2X 5 &, KEDKRT L
DA F 23— AT%, RevPAR S A8%ZIEAIURT L, FiHlAT LV OREN A1
—H LTINS EHRE LTS,  HG L, 1,788 OFHIA T L Z I TH 503,
ZOXKONNIEr AMIOBZEIEM L 725 Z L 2D TN LT, BEFTORT VO
EVE. Btk FARTIVTHIILD 7 7 A F 2 ARFN TN DO T, BUED TS OIR
ELIZIIRV LSRN, UL, EFOTe =7 FOBIELRETLHEA 9,
IHG I, 7YV 7 KEHEHUKCT T ¢+ — 2R 7 /v 772 RO Indigo # &7 5.,
HETIE, 2020 FE TIZ FRLEBADOT U MUY RIREEZAEANTIEA S, #H%
EPETHIRADOFRT VT T RIS THEBET 5759, ZODICHLHTEICE
FHRTADOREBITEEZ L, IHG 1XiE->TW\W5,  FEftE, BB E TR T IVE
B Z4T-> T\ 5, (FT.com, 10/16/2008)

(3) HEFTNVEEET — A

W E ORI R & B L C ., Starwood Hotels and Resorts 72 E DK TR T AT =— b
/NEFEE D JAL Hotels <° Jumeirah Hotels and Resorts 73, fi % & Z OIS AL T 5D,
Starwood {%. 100 & H ™77 /L Sheraton Beijing Dongcheng Hotel % 2010 4F 12 A 12k AT
TA=T 4%,  [Fthid, 1985 FICPEICHEH Le&ORT VF = — T, HifE
43 DARTNVZREA L, EIT 57 ORTAZFHBAET L2 TFETHL,  FHEAEZ
Sheraton 22, Four Points by Sheraton 12, Westins 8, W 5, St, Regis 4, Meridiens 3, Aloft 2,
luxury Collection 1,

/AR 7 L@ Peninsula Hotel 13, 2009 4= 9 A IZ Peninsula E¥ffa 4 —7 v &% 5, K
XA @ Jumeirah Hotel |, 2011 4FiZ 5 D247 /L% [N @ New Pearl City Tianhe District
C Jumeirah Guangzhou Hotel (411 =) %, T Jumeirah Han Tang Xintiandi % 4—~
> &+ %,  JAL Hotels Co.i%. 5 2% ® Nikko Hotels International Guangzhou (*FEIZ35
% 8FHDART V) % 2010 4F 3 HITBAZET S,  JHC (&, 2009 4 EIZ Hotel Nikko
¥, 2009 A-FKIC Hotel Nikko 87 (Wuxi) #BHZET 5., (DTW, 10/15/2008)
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Z DAl

(1) =7 NVRKIEENEE Xy MRERIRETHA
KA B —F v MREEKT Google 23 16 HFEFE L7-5 3 WU EHIR AL, = OMBIAE
DINEFIZHERS LTe 2 & 22 BN A EITAE R TRI+31%HE 0 $5.54bn, fliF] 22054 +26
H4>$1.35bn & 72> 7=, (nytimes.com, 10/17/2008)

Google’s chief executive, Eric E. Schmidt, said that display ads on YouTube and other sites would provide significant

Oct 17, 2008 Open: $378.96 High: $386.00 Low: $363.55 Close: $372.54
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[XfE] F2 74 U ATHHEDZES

<ETVRAETIL> < KIFAX—> <Y — )LDl >

POS iZ31) 5 FHIBERE .0

A A IV FRT VR E

V774 Y —ERIER L
U= a YRKT OIS

EFTEIT ANV FINELRDEESE

=— X ~DXhin
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