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1. 77 oo —[EERZEY a —BtEINn5

[Fizemrmak 5%, )V —AeERERTE]
S KD = 7 — 3 3 —Farnborough [E B fTZE s 2 — 23 7
H19 B LBt Eini, BEMKRE LTREELTY RIS
3Ll R SE ) SYRe BN PAS TRy Tt W YA DR GAPSI Aitlines’ ownership of
D I o R TRT L (LI Tl dl Icocin componics contimuc
e LB & 12 T Rt O RER T EEE s
AL LT B, WiZet— 7 4 F o 2 B HBICE Y o World airline fleet uw_r'lfrzljlp
2D, WEHED Paris Air Show O FEiFAA $7bn Z45% t::fg:fes
EIRIDRERRRSLE 72 57255, 77U A MI$s0bn o K
ZERTDOZVERBICET H L TR LTS, IFLC Dot
CEO Steven Udvar-Hazy 73, Air Lease Corp.%z 8 L $3.3bn
DEEEED T T NA LRI 100 2L E (B & e
7fiks $7.5bn) ZEEAT L,  HFURKRO Y — 2R3
GE Capital Aviation Services &, KHIEFZ1T709 L LG ;:f ;;:ﬁ ms'{;pm;:;::;‘;;tﬁn
T3, N A EON = e L = YA A A VR IV other investments during the

S, financial crisis.
E ($7on) LEATHTEL LS TV,

70 80 "90 00 10

Change in monthly lease rates
from early 2008 to today

RS aNAY LR Ryl e S 578 - 1O/ ITWN S B S RO N Ajirbus A320-200 -22%
DD,  HMEYU —ZAEEH A20%FRE (GECAS TA FTT e w0

15%) L2MEF LTy, =27 iR &0 AS0% EIER L AN

BT L TWDHILEITERDNED . IATA L, SFICHE R R 3

F Ozt +$2.50n OF %G B2 & TAHEL TY [

%, 2008 4E|XA$16bn, 2009 43 A$9.9bn DK
ThoTeDp, 2010 FIZY v MIAEEH B2 Rl L72,

BEEF L, RT NI EORFPER L L ITE > T ZEKITEIN T 2 ENTE, v v

27— HELMTEEROTHRE LHWRRIZLEE-TWD, iU, MiZEsthix

VAR T —ERARAR EDOF v v a7 u—%2ERHTE OFEEZFEEL TS,

N—A 71X, Gtk 20 FEM OFEREIIED 69%I1%L A320 X° B737 @ 150 JEFREDO—K
WO 2D L FHRL TS, T V7 OFBAECRCKD LCC DOIEERE
AP CE D, MBI, PlimSEE, Mk L7oimEE o7 VoY — i3 fdii
TRERELINT ZEZRDTEA D, —EOT U A ME, 5 7B E 2T O
NTNVOREZ GO TRIANFIET D L EE L TnWb, R34 d DAE Capital 13,
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200 HEAFEEL FOAMERFEIZHV TV S, (wsj.com, 7/18/2010, Airplane Buyers Go
Shopping)

[B787 Zi #)DEFEFRAST SEA=Farnborough]

B787 7% SEA 7> 5 9 Bl T Farnborough 12783k L 7=,  Z4uix 12 A 15 B X v ikBR
AT 2 BiAs L 7= BT8T X5 HEDND 3FE T, RIET VOYPIDOWINAT L 70D, 6 Fhk
DYFATHHKH 8 AIZTESNTWD, B787 1L, REMAEDOESEME LA LTI
TR R A R LR B VAR 2 BEAFHRIC I L TR L2 A20% 8L b ) B S5 & AIRFLC,
WHOY T T4 —IClay sy MROIRAESCEQREORERa VR—x 0 MG S
LW YT TA F == BB LTS, Lol RIZIER T2 T T4 F
=2 DAy ha—UIHE WA Z =T D0 5O T U N —RNEB L% 3F
I HENTND,  BIESS DO AZ~—0D 866 H%EZEL T D,

(wsj.com, 7/18/2010 Boeing 787 Lands in Farnborough)

(2t A — b — 5 FE1L])
RBWH., =7 AN ER—A 702 5t05 RO RMMZERETTS A A& L TR,
L., TR R 72 >oH 5, 77 /Ld Embraer 23, E170 & E190 7 7 2
U — DRk 70 Ji5~120 EHEEZBHFE L CY Y a Tt Ay ey b EIEERORXE]E 5500
#HLTWD,  #F XD Bombardier X, 2008 4 7 HIZ CSeries DB 2 P& LT,
CSeries ™ 300 >V — X%, B737 & A319 s £ ilmidd 5, <L TIL100 >V —XI%,
E190 & E195 L #i4+3 %, Bombardier @ CSeries ® B BIAAIL. P&W D KIg (2R
RE& U L= @il > v GTF 1000 Geared TurboFan (2 1% & Z AR KE W,

TTNAER—A 71X A320 & B737 ORMEFHEOBRFE ZHF LT\ b, UL,
BTHOZEFREZ WL TNDOT, ZORIEICEN D KT OREE 72 5 _<EH
HWEWIRFOLBMERT 5, =7 ARE, SFHD, A320 @ 2015 Fxr v
a2k (re-engine) 2L 27 v 77 L— RBUE, 2025 R EHHEOBMOZ 2 2 F K L
Too  WM—A TN =D AL OB ORI THA TV D, IRITECHTE OB
FE3 2020 FFIZITHIC G AR, = P UHEETIMER DD TRV E F o TN D,
A=A 7iF, KEECcLNAZZ TWVWD, T ANZAR[AELTND
A350XWB-1000 (ZxfHT LT, B777 OT v 77 L— R H L < 1T FEHHEBH 5 o &
BHT 2 _RENERFLTND,

Embraer &,, E >V —RXDOx o DU ARFI LTS, EYU—XE, 48D 9H

THI SO 5 4E & 70D, T OMIC 600 N AFES -, Atk HET
E190 DAPERRMAEZ T L CU 5, (nytimes.com, 7/18/2010 Bumpy Ride Ahead for Air
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Industries)

[R> VT ¢ 7 CSeries, =% MRJ FERRRALE ]
frzesttl V—24213 77 L0 Embraer o v
7 @ Sukhoi (£7) ® 100 JERREDY P aF vz

M#ERKEICEELTND, L2rL, XD
Bombardier ¢ CSeries X°H A& D MRJ 1ZAR7Z4EID
Farnborough TIEZRHAR DAL L TULVRLY,

MRJ 1%, 5 EIREA i LRI K [E 0O Trans States 7> 5 100 # (US$4bn), 2008 4F(Z
TR HZEND 25 = ELTW5H,  Bombardier @ CSeries %, Qatar 12275 D= {EIC
B2 LT D RSRIEPGFRDIAKAL L TNy, CSeries 1, BLfE 90 B ERE L 90
BOF T a UERAE LTS, [RfE 100 fE~149 i O FREEO TN 4% 20 4
[T 6,700 B2 72 5 & THIL T\ 5, 20134 &5kt~ 2 CSeries I, filif% (1 # $55m
~$63m) NEWESbNTW5, 770 Embraer 1Z. AFF 140 £ (US$5bn) %
ZELILEES>TWD, HEG, BHHkc LV Y a Ay y METH~DOS AL
S TW5H,

(channelnewsasia.com, 7/21/2010  Brazil, Russia win regional jet orders battle at
Farnborough) (wsj.com, 7/22/2010 Bombardier CSeries Order Book Fails to Impress)

[B747-8 T L RAT]

A380 A —/X— ¢ UARITRHT LTRSS S iz B747 JRAAE D B747-8 73, Farnborough
(CE BRI T, 52 H 8 RICHIAITHR., BUERBRAITAFM S LTV 528,
ATl A PEIEE OB R 7 OFKEe x0T e XA+ v 7 AORENEAE L, M
FEE QTS DRI D FTREMER TR T 5, CargoLux (L7 27V 7) ~DEHN
DTV NY —=TFTENTIVAD RN H 5, B747-8 1%, BEFET VISR LT #icle
ALK, TEA =y 7 AHE A T 7B, K 18 7 0 — MER & 6 L
TWb,  BA%E $lbn DL L& 2T 72 B747-8 OBREMENERHE I NED T D, R
i3 108 B> B747-8 2L L TV 5,  ZOWND 76 4T EMHAKTH 5,
(wsj.com, 7/23/2010 Newest 747 Is Biggest Absence at Air Show)

(VAT 1+ F H7AVIE5ER3E]
AHBI T AT Y@ Rio Tinto 73, A30%#E & LIZEE) L7 # 7 /L 2 &4 AirWare %
PAZ Lo, IRBEBHEOHEGIMEZRET LN TE D, HEEMT @B LD
BUMMEICEES N & 2 fth, IS E N E WO REZA LTS, #HEFEMEEROBI
PEORIEIZ, 2N AL L2 B787T OFT U NY —% 25 FELED 1 DOFREE 72> T
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W5,  AirwWare (E, A350 %I & Bombardier @ CSeries (2315,  CSeries Tl
BLEZ 20%I2 AirwWare MER EN D,  HEHIOL< OEMITITESEMPEH SN D,
AirWare & EAFM OO B ET725 9, (wsj.com, 7/20/2010  Alcan Pitches New Alloys)

(=7 —v 2 —CRESNEHER]

FREE URAY T U Y —EH i &

BA B787 <24 | 2012 5 GBP 2.35bn, RR Trent 1000
Emirates B777 <30 US$9.1bn
(Emirates) A380 X 32 Je A 7 E$11bn H—Z K i =40, & 51 90 1 (252 i)
GECAS* A320 X 60 US$4.9bn
GECAS* N737 X 30 US$ 3bn
ALC* A320 X 51 US$4.4bn
ALC* B737-800 X 50 US$ 4bn
SU A330-300 X 11 US$2.3bn
Thomson Airways | B787xX13 | BH#I7 U N U —FE | FES 23 BEH 10 HEIUH
Norwegian Air Shuttle | B737 X 15 US$1.2bn &7t 57 #78E
MH P&W T X34 2011~2015 | US$680m, A330-300 X 17 #§H = >
Avlon* (7¥7/}") | B737X12 US$921m
LAN (FV) A320X50 |2016—2018 US$4.15bn
Flybe (%) E175%x35 | 2011~ US$1.3bn
Republic (k) E190 X 24 US$960m
Pearl Aircraft * Superjet100s X 30 US$900m, Sukhoi (%)
Kartika (v} %¥7) | Superjet100s < 30 Preliminary
AA B737x35 US$2.7bn, & &1 HE 80 1
Qatar B777 X2 4Q2011 US$501m flEEZRIELIRR &5 10 B8
Qatar B787 4Q2011~ 7 30 BERIED BT U XY —
RBS Aviation Capital* | S&AR#E X 95 2015~ US$7.6bn
GA A330-200 X6 4Q2012~ US$1.5bn
Virgin America A320X40 | 2013~ US$3.3bn

(*13 Y —A4h)
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N

YV V. VYV V

C RRFMZERLL 52 WEH BIUER, M— AA R#EEE

Southwest 125 & R < kKT 8 #LDZE 2 U] (4 A~6 A) RENEEKRINT,
REFFEORIE % KB LT, 8 #T RIEHIL (+19%) # &Rk L7z,

AA Z R TR FIZEZF E LT,

AA [ZASUIM DL AF E L=, BIERSIO A$390m L v 1T KIEICH L 2 H#E /)
L7,

8 thAFFOFIAEIX $1.3bn & 72 0 | BIAERIMLIS X Z +$2bn NS kE L2 Z LT
Do

THEOEE A2 KL T, A —/b RIS “H%E i Uiz, S IR 2 %
HERF L7272912 80% LA B LIF 23R L T b,

PRIME DN Z OF FLETIUL, KLZEtIE 3 FIRV ICAFEFREZE LT 27125
Do

[kEEHZEL 4 9 #2010 445 2 DU HARE )

2Q IXA 2Q #%

$ billion $ million

" =

DL | 8.16 (+17%) +467 | E 10 ] The s YRR R

AA | 567 (+16%) All RFFEWE LOF THE—D R L

UA | 5.16 (+28%) +273 | 2007 4ELICRA) O MY -1 F 4%

CO | 3.70 (+18%) +233 123 #%(Z DIRECTV % ¥35 L7

WN n.a. n.a. (=== THOHEEER ===)

us 3.17 (+19%) +279 LA F 7 LTWEREE 300 ANAFFORE L7

AS | 0.97 (+15%) +58 5 A32 14 » AT 13 A2k k> 7 ERFEM ZE 2t
B6 | 0.93 (+16%) +30 #) A5% Z BRI~ > 2. A$2m D~ PRGN L

FL 0.70(+16%) +12.3 | 5 2 DU A IO
AFF | 285 (+19%) | +1,342 | HEUU+19%. A$646m FHL)N H+$1.34bn FZEEF L~
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T 2Q10 H KeBIE H BRER
2Q10 (2Q09) 2Q10 (2Q09)
- 8,168 (+17%) +467 A257 +549 A 199
6,848 (+2%) A256 A794 A192 A693
UA 5,161 (+28%) +273 +29 +430 A321
4,241 (+14.9%) A 382 A382 A 92 A571
AA 5,674 (+16.0%) A10.7 A390 A10.7* A319
5,068 (+4.7%) A505 A375 A 152 A362
co 3,798 (+18%) +233 A213 +257 A 169
3,169 (+7.0%) A 146 A 136 A 136 A132
WN (=== TH2HEL ===)
2,576 (+7.0%) +11 A9l +24 A20
US 3,171 (+19%) +279 +58 +265 A95
2,651 (+7.9%) A 15 A 103 A 389 A260
AS 976 (+15.7%) +58 +29 +84 +26.5
829 (+11.8%) +5 A19 +13 A25
B6 939 (+16%) +30 +20 +30* +14
870 (+9.7%) Al +12 +14 +20
FL 700 (+16.1%) +12.3 +78.4 +38.8 +45.6
605 (+11.7%) A12.0 +28 Al6 +26
g X123t 28,497 (+19%) +1,342 A646 +1,643 A1016
26,815 (+7.0%) A 1,007 A 1,860 A926 A2017

(*AA KTYB6 @ 2Q LAY U — R |Zi%, ¥R ERRER OMEOTLE I,

(1) DLH#IZE (July19)

MU ATETERIEE +17%8# 00 L $8.1bn (1. FZSiE $467m @

FUTETERI O D AS25TM 76 +$724m DL K kE L 72 5,
R E 2RO 3A 0T $549m (+ $748m i) OFIZE L 70 b,

Z ORI, BE 10 FEHOREO TR E 7 5,
VAT AT A ROFREINE +19%HE00 L 7=,

- ASM (1 A0.6% J&. L/FI%83.1%7 5 85.0%IC L& L7,

AA T A D CASM 1T +5.4%HE 00 L 7=,

DO—EIIEOFF V=R L VRS TWV D,
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FAS 3 BLHIEEIZ L D . fEZERIT $90m % SHh o 7z,

BIARFIA R AT $6bn &0 o7, HIEROxR v FAMEIT $15.6bn &7V 2010 4
3 H 31 HXYH A$800m JE L7z,

P =DTT [ O HND=LAX F&HHE % 115 L7,

U Y a FURiZE 110> Mesaba & Compass Airlines 5251 L 7=,

[Delta Airlines 2010 4258 2 0 #ip®E] (EB:—TE: : 2Q°10—1Q°10—4Q°09—3Q’ 09)

REV OPP. Net P. ASM* Yield* L/F* CASM Fuel Hé
million million million billion cent % cent cHey | Ry
8,168 852 467 58.6 14.05 85.0% 11.19 232 6.0bn
(+17%) (1) (-257) | (-0.6%) | (12.04) | (83.1%) | (10.62) (214) (5.4)
6,848 68 -256 45.6 13.70 79.5 11.34 222 5.6bn

D| (+2%) | (-483) | (-794) | (-45%) | (13.04) | (77.1) | (1168) | (243) | (4.92)

L | 6.805 -46 -25 455 13.27 81.7 11.44 217 5.4bn
(-12%) | (-146) | (-510) | (-9.2%) | (14.21) | (80.6) | (15.25) | (367) (5.0)

7,574 204 -161 53.7 12.22 85.8 10.31 218
(20%) | (216) (-64) | (-5.3%) | (15.11) | (84.7) | (12.62) | (407)

5.4bn

*= UVaFUEEEEL, TOMOWHFT—FIFAA T4 HE,

FREIA R R Yield HgJsi== ASM
( 3,152 15.7% 14.2% 1.4%
ES
(2,668) (3.9%) (5.4%) (-2.0%)
1,358 19.4% 25.1% -8.2%
PANLEES
(858) (0.5%) (7.9%) (-14.5%)
. 336 16.9% 10.4% 4.5%
7 K
(395) (0.5%) (-1.9%) (0.2%)
N 634 52.3% 22.5% 11.8%
K E
(565) (2.2%) (-1.5%) (2.0%)
o 5,480 20.0% 17.3% 0.1%
M4V E
(4,486) (2.7%) (4.6%) (-4.5%)
. 1,529 14.2% 16.7% -4.4%
Uyya i
(1,320) (7.0%) (5.6%) (-3.6%)
o .. 7009 18.7% 16.7% -0.6%
YATAUAN Bt
(5,806) (3.7%) (5.1%) (-4.4%)

B () PNIZ. 2010 45 1 PU-HA
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(2) UA#EZE  (uly 20)

TN IE+28%8 > $5.1bn, FlIZEiL $273m Z &t L L7z, 2007 4ELISRA) D P =15
wED,  FREEEE 2R Lo AT, $430m OFlEE (R L-~ULRiITERIE] 45
S A$321m) E72 D

- REILAIT+26% BN LT $3,712m t7e o7z, AA 2T A2 ASM 13X AL.6%IH,
L/F 13+2.5%p /ML T85% &7eo7-, A — b RiE14.03& 2 h~+24.6%H00 L 7=,

AA T4 CASM 1E 1229 o b~ +21.1%EN L7z,  HplEEE (BHES
it AOFEH. B~y Y a X b EET) ZBRELESGAIX. +9.2%H 0 11.78
~NER 5D,

EHAOR Ay BEHEAIL $63m Loz, 2 Mo T a L N T A UEEE
DI DR R ES— 7 —~< > A 2%F LT $3156m % X -7,

- 5 H3HIT, COMiZELDAEHEFRE L,

[United #2225 2 TUHIRE ] (EB— Bt 1 2Q°10—1Q°10—4Q°09—3Q’ 09)
REV OPP. Net P. ASM Yield L/F CASM Fuel HEe+
million million million billion cent % cent (077l = F%%)
5,161 434 273 31.0 14.03 85.0 12.29 241 49
(+28.4%) | (107) (29) (-1.6%) | (11.26) (82.5) (10.15) | (133.3) (2.6)
4,241 69 -82 28.1 13.17 81.3 11.92 215 3.5bn

(+14.9%) | (-282) | (-382) | (-6.1) | (11.77) | (76.3) | (11.01) | (170) | (2.4bn)

4,193 -74 -240 28.9 12.48 82.7 12.01 189.8 3.0bn
(7.8%) | (812) | (-1,315) | (-6.0%) | (13.88) (79.5) (1497) | (374.3) | (2.0bn)

4,433 88 57 32.1 11.79 85.8 11.09 | 2082 | 25bn
(20.3%) | (-491) | (-792) | (-8.2%) | (14.63) | (83.2) | (14.75) | (436.3) | (3.1)

(REEHMEIE, BRTAA T A H)
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REUIA R EY PRASM% ASM%
2,063 15.4 19.1 -3.0
N R ¥
($1,728m) (6.7) (12.9) (-5.5)
742 31.7 33.1 -1.0
K E
(543) (24.5) (25.9) (-1.2)
118 63.4 55.9 4.7
7 Kk
(118) (12.6) (29.4) (-13.0)
789 52.4 52.0 0.4
K P
(637) (17.9) (30.8) (-9.9)
o 3,712 26.2 28.3 -1.6
ML VE
(3,028) (12.0) (19.3) (-6.1)
. 1,021 36.3 13.1 20.5
Ua
(840) (27.5) (8.7) (17.3)
3 4,733 28.3 26.9 1.1
YAFAIAL F
(3,866) (15.1) (19.0) (-3.3)

TE () PIE. 2010 4 1 D=8

(3) AAMLZE (July 21)

o AN, BTAERI L +16%5H > $5.6bn & 72572, A$LIm OIEKE EE o7,
RIEZRUNAEE LR~y a2 FOIKT T, MEER O A$390m LV $379m K15
ZfE N LT,

- EERZEIX, A$226m D25 $196m (IR BICERHA L7, T A AT U KKK D
AT ASLITM OFRKEFE ST,

AL 2T A MHRITA04%IH, LIF (3+2.1%p E5- LT 83.9% L 2note, HREA —
LRI 12.62 7o M IC+H14%HN L 7=,

c OEEBRITAT%EM L, AA 2T A2 CASMIT12.62 2 MT +3.5%HE0 L 7=,

- HWiERox > MAEIX, $11.0bn L ATERBIR L Y A$0.4bn D L7z, HIRIEHHR
Bl Kk ORI, $5bn & ATAEFRIMIRD$2.8on LV $2.2bn N L 7=,

- MD-80 D%kt Td» 5 B737-800 4 35 FiBNFE L7z, 24U T B737-800 DA
FETEREE T 84K L 20D, BEICHEE4A A LT U N =R E N TN S,

© KVEFEIZBITS2BAKWNIB E DY a A v bRUF v —i8#EITkT 2 ATI 25 L7,
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NYC =" H#f5 B 15 D BRARHE 2 145 L 7=,
. jetBlue & OIEHEA YLK L, FFP A AKRZBIMET 5,

- AA (L. Flight Plan 2020 (= & ¥ 5 > O EERE B4 ED, N k#E%

2011 4 1 A XV BAsAT %,

AEY S, 5

2%, OFly Profitability, @Invest Wisely, (QEarn Customer Loyalty, @Strengthen and
Defend our Global Network, (®Be a Goof Place for Good People.

[ American 2010 4= 2 DU =37 ]

(FEE—TFE : 2Q°10—1Q°10—4Q°09—3Q’09)

REV OPP NP ASM Yield L/F CASM Fuel B4
million | million | million | billion cent % cent cHm | RS
5,674 196 11 38.4 13.28 83.9 12.62 2.37 5.04bn
(+16%) | (-226) | (-390) | (-0.4%) | (11.65) | (81.8) | (11.76) | (1.89) (2.84)
5,068 -298 -505 36.8 13.35 77.9 12.91 2.22 4.54bn
A | (+47%) | (-194) | (-375) | (-25%) | (12.87) | (75.7) | (11.82) | (1.91) (3.3)
A| 5063 -390 -344 36.8 12.7 81.1 13.05 217 4.9bn
(-7.4%) | (-196) | (-347) | (-4.9%) | (13.74) | (783) | (12.99) | (260) | (3.6bn)
5,126 -194 -359 38.5 12.00 83.9 12.29 206 4.1bn
(-20.2%) | (-216) (31) (-8.2%) | (14.34) | (82.2) | (13.99) | (357) (5.1)
RASM [RIHEdR ASM L/F (%) 2N
, 11.20 /b 14.4% 0.0% 85.7 13.06 tv/}
N R
(10.24) (5.8%) (-0.9%) (78.8)
N 11.36 28.3% -6.2% 85.0 13.37
KXW TE
(9.29) (16.8%) (-5.5%) (71.2)
o 10.90 13.8% 2.7% 76.3 14.27
7 K B
(11.90) (6.0%) (-5.1%) (78.7)
10.57 25.3% 3.6% 86.3 12.25
K
(9.19) (-0.9%) (-1.9%) (81.9)
B 11.05 20.9 -1.0% 81.0 13.64
[EIBR AR
(10.65) (8.4%) (-4.9%) (76.4)
TBe () NI, 2010 4 1 PU-HA
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(4) USHLZE (uly 21)
« $279m ORI AF E LT, ZAuE, AERBIE +$220m OMR L D, FeilE
EHEH ZBRE LI2GE1E, $265m OFRE & 725, 2 OLA OFHEFRMILA$5M O
AL, +19%H#8D$3.1bn L 72 o7z, A A T A AAEFRITZH0.7%. LIF (X, Al
FERIHA & WS R — D 84.2%, A —/L RiX 11.48 &> b~ +18%E N L 7=,
AA T4 CASM 1T 11.48 > b~ +10%H#1 L 7=,
24 AMBIZ, LA A7 LTW=300 AD A 1y hERERFEZERSE,
- FIZSECAWHEIC X DR %E $18m & AL — g VERBA BT 47 $9m 2 E
Z 717,

[US#iZe 25 2 TUHiRE] (BB TEBt : 2Q°10—1Q°10—4Q’09—3Q’09)
REV OPP. Net P. ASM Yield L/F CASM Fuel He
million | million | million | billion cent % cent ¢y | [RZY
3.171 371 279 18.4 13.11 84.2 11.48 223t 2.06bn

(+19.3%) | (122) | (58) | (+0.7%) | (11.11) | (84.8) | (10.44) | 158t | (L.7)

2651 | -10 -45 165 | 1301 | 787 | 1213 | 217t | 1.6bn
(+7.9%) | (-25) | (-103) | (-2.4) | (12.10) | (78.4) | (11.05) | (223t) | (1.5bn)

S| 2626 | +14 79 16.7 | 1245 | 79.8 | 11.82 | 204 | 2.0bn
(-4.9%) | (-378) | (-543) | (-1.8%) | (13.36) | (80.0) | (14.62) | (308) | (2.0bn)

2,719 6 -80 18.7 11.18 84.0 11.00 180t 1.5bn
(-16.6%) | (-689) | (-866) | (-3.5%) | (13.50) | (83.9) | (16.01) | (373) (2.3)

(T —ZITETAAL T A H)

(5) CO#izE (uly 22)
I, +19%¥4 > $3.7bn, FIZEIL ATAEFEIMI O A$213m DKEN S $233m DOF|
tat LICHRHL L 72,
© HEHRIE. AO0.7%JE. L/F 1Z+2.8%p HEML T 85% L e o7, A —/L RiE 12.87 B
MZ 16% EH- L7,
CASM % 11.27 £ hIZ +3.9%H/M L7, UA tOABER (R#ELEMAAL L)
$18m %= X - 7=,
ERHEA BT 4 7T $6m A EERIC AT, AWIEROFIGREL 3 E L
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TS AT $18m &7 o7,

e EHLHRAE 4 FL 421 $40m & K Fh - 7=,
AEDRFHRENEEIT, $112m Lo 7z,

Br7 T v by K B777 & B757-200X25 D C 7 T A2 Lz,
DORECTTV % 123 #4555 L7=,

2Llc oA 7Ly FEEER LT,

[Continental 2010 5 2 P2 #AE ]

A ADITITTIC $38m ZFEAANL T,

B757-300 4=

(EEE—FE : 2Q°10—1Q°10 4Q—°09—3Q’09)

REV OPP NP ASM Yield L/F CASM Fuel B4
million | million | million | billion cent % cent cHm | B
3,708 328 233 247 12.87 85.0 11.27 226t 3.5bn
(+18.6%) | (-154) | (-213) | (-0.7%) | (11.07) | (83.2%) | (10.85) | (208t) @.7)
3,169 51 -146 23.3 12.40 80.1 11.34 214t 3.15bn
c| ¢7.0%) | (55) | (-136) | (+0.2%) | (12.43) | (75.8) | (10.56) | (183t) | (2.65)
O 3.182 1 85 23.2 11.98 82.6 11.22 200t 2.86bn
(-83%) | (-25) | (-269) | (-0.5%) | (13.87) | (79.3) | (12.27) | (293t) | (2.64bn)
3,317 61 -18 25.8 11.04 85.8 10.41 199t 2.54bn
(-20.2%) | (-152) | (-230) | (-4.1%) | (14.10) | (82.9) | (13.19) | (386t) | (29)
REUA FIERE | RASM 8RR | ASM | Yield #
, $1,295m 11% 12.8% -1.7% 12.6%
N R
($1,104m) (3.1%) (4.9%) (-1.7%)
N 710 23.2% 30.8% -5.9% 25.7%
KXW TE
(520) (9.4%) (15.6%) (-5.3%)
. 412 19.8 8.5% 10.4% 10.8%
7 K
(439) (4.4%) (-0.8%) (5.2%)
N 296 39.7% 36.7% 2.2% 18.6%
K E
(259) (11.6%) (-3.4%) (15.5%)
o 2,713 18.0% 18.8% -0.7% 16.3%
M4V E
(2,322) (5.6%) (5.4%) (0.2%)
Uy gf 598 28.1% 23.8% 3.4% 19.9%
U (481) (14.8) (16.7%) (-1.6%)
YATATA N 3,311 19.7% 19.9% -0.2% 17.3%
) (2,803) (7.1%) (7.1%) (0.0%)
TE () Wi, 2010 4F 1 P-4
54 437 Rk 224 7 H 26 A -13- TD fhsis




(6) jetBlue #ize
TRIAIE +16%H N LT $939m & 7257,  FlikiE +$10m HE4§ D> $30m & 72 o7,
o RS IX45.5%1E, A —/L RIE +8.2%H8, L/F 1T +2.5%p D 82% & 72~ 7=,
CASM (X 9.72 &> k& +9.5%HEN L 7=,
52 TR~ v VI, BEHBEEOK 5% T o7z,  ~y U TA$2m O
BREZEIE U, 5 3T 47%, 56 4 UEEIT K 46% a2~y P L Th D,

[jetBlue %5 2 P¥HIRE]  (LB:— FE: : 2Q°09—1Q’10—4Q°09—3Q’09)

REV OPP. Net P. ASM Yield L/F CASM Fuel He
million | million | million | billion cent % cent cHur | [E%EY

939 94 30 8.6 1193 | 82.0 9.72 230 1bn
(+16.4%) |  (76) (20) | (+5.5%) | (11.02) | (79.5) | (8.88) | (205) | (0.88bn)

870 42 1 84 | 1213 | 768 | 983 219 | 1.13bn
B | (+9.7%) | (73) (12) | (+6.1%) | (11.69) | (76.0) | (9.06) | (203) | (1.14bn)

6| 832 64 11 7.9 1162 | 794 | 9.62 208 | 1.1bn
(+2.6%) | (49) | (-58) | (+6.3%) | (12.23) | (78.6) | (10.14) | (275) | (0.56bn)

854 66 15 8.3 10.87 83.7 9.40 207

0.95bn
(5.3%) | (22) (-8) | (2.9%) | (11.78) | (84.0) | (10.80) | (342)

(LR H)
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KEEMMZESH 9 40> 2010 4E5S 2 MU ELHIRE

REV OPP. Net P. ASM Yield L/F CASM Fuel HeE +
million | million | million | billion cent % cent ¢ur | R
8,168 852 467 58.6* 14.05* 85.0%* 11.19 232 6.0bn
L | (+17%) (1) (-257) (-0.6%) | (12.04) | (83.1%) | (10.62) (214) (5.4)
A 5,674 196 -11 38.4 13.28 83.9 12.62 2.37 5.04bn
A | (+16%) | (-226) | (-390) | (-0.4%) | (11.65) | (81.8) | (11.76) | (1.89) | (2.84)
U 5,161 434 273 31.0 14.03 85.0 12.29 241 4.9
A | (+28.4%) (107) (29) (-1.6%) (11.26) (82.5) (10.15) (133.3) (2.6)
C 3,708 328 233 247 12.87 85.0 11.27 226t 3.5bn
O | (+186%) | (-154) | (-213) | (-0.7%) | (11.07) | (83.2%) | (10.85) | (208t) @.7)
u| 3171 371 279 18.4 13.11 84.2 11.48 223t 2.06bn
S | (+19.3%) | (122) (58) (+0.7%) | (11.11) | (84.8) | (10.44) 158t (1.7
W
===== THA2H %K =====
N
A 976 109.9 58,6 6.1 13.85 83.0 11.30 230 1.3bn
S | (+15.7%) | (66.7) (29.1) | (+4.4%) | (13.06) (78.8) (10.67) (184) (1.2)
B 939 94 30 8.6 11.93 82.0 9.72 230 1bn
6 | (+16.4%) (76) (20) (+5.5%) | (11.02) | (79.5) (8.88) (205) | (0.88bn)
F 700.5 68.2 12.3 6.2 12.19 83.1 10.10 2.37 -
. n
L | (+16.1%) | (66.1) (78.4) (+4.9%) | (11.14) | (80.7) (9.00) (1.76)

*=regional % & e,
=B Z e, e=BRBIBLABR<

*x= BT
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3. o= —A

| FRATHE - TD |

(1) ZIART 4T, FfTett7T 74V =— b Fu 7 AL b BiF

Expedia 3. Travel Agent Affiliate Program 326 EiF 7=,  FRATSALIE. TAAP OIEJAVY
TN—=r0 A X N ) =27 78 AL BTV (10%) F ATy 73y 7Y (%),
TI2TA4ET 40— (10%) OaIyiaryzBIIENTED, ®EOYV T T4 Y¥—
ZA L7 ., Google DIRITHIER DR 72 & DRI FRATIE D ZALIZE A T2 B & 73,
OTA Lo TUEZED T A NV DOFATE L E OfFREAEE ST TW5,  Orbitz 1%, 2 A
o=V —7 a2l T L% EF TS, OTA OFffTEtEIREEDF RN L
{7po>TWn5h, TAAPIX, 2002 FA 2 VT THEY . BINE I F X TORBEEZRTS
H 7B KECTARANC R A Bts L7z, BEIZ 700 DFRITEFES TAAPIZSINL T\ 5,
(travelagentcentral.com, 7/22/2010)

(2) A=Y=, IV I7A UVFITRHIEHR T M ETERBINARE

Missouri MM 723, T AETABUIEEIINC R T VBRI KON S BHE ISR S N D FL T
b5 LT ORI RMELZRNL ST, ZOFEL ~— 77 v TH 5 ~ORBU Bkt
LTWS OTAIZE ST ER D, OTAIL, ~—7 7 v 7 &G i E 2
KT DMBUCK T LTS, 2L OMABBETNL, ~— 27 7 v 73T 56108
DOFiLZ OTA IZX L CHER LTS, ZFLTHFRAZEZI LTS,  #HHFD£<
1%, OTAIZHFIZR | Z T L CW\%, (travelweekly.com, 7/12/2010)

(3) F—NWITARIUT K Y &IT “Fa& 7 8 2ERD5?

> Google IZ, s & L VEEMSED7-012, MARIZ MBHT IV —D v 7T
B B BRCHAT DB O/N—TF 4 IR T2 HL TV D

> AT R TR, Ew%cm(mx)#&%@Wﬁxﬁ®$WMﬁ AR B A T
LTWs, LinL, BIMROBEADT T U2 ZIZITEETE RN,

>  Expedia 72 ¥ ® OTA KT, mméhtﬁﬁbﬂ%%nﬁw LB T LED
7y%/&74 % CRS IZXHh»> T 5,

> MEECEEICHETAEEORE S LY BESTZ LN TE D, PC TEL Hiicse
%7/my~@%%(%4/7vaAfi@<T)ﬂ%%_ﬁofméo

> HI0EOAT Y 2 — L LEGEOMAETIIMETITRY,  ZORENEHAZIZV A
7 L%, BITE TIX Expedia @ Best Fare Search (BFS) & ITA @ 2 D LMFE(E LR,

> Google 1. KVBRBWREDOTZ I AR = AD#RMEBR L, LV AX—FT 1 HL
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72 B ST - M SRS A& 9 “Super Travel Search”Z B4 5 Z &2 HfEL T\ 5,
Google 12 &> TCHOZDORBEOREIZT 7 / no—TTid,  EBEHRFEFHE2A
L. ZLCEWNTHITADARZ v IR T 7 ) ar—0REEMRT D259,

> [WEIE, “Uux s N 2oL, TuaX s RBAFIL. Google 134V FE TIE
72\, Picasa, Buzz, Google Checkout 2 R CHILE DDA D, R .~ v 7,
e-A— )T 7T 4 U7 1 —72, Google L ITA ZBINLT=7 4 UT 4 —TiEA
V) Google Travel Search D 7'v %7 N Z2{EY BT A BN H 5,

> TUE, RRE—ORBR Y 7 AR LT B D BEOBBIERICHK
BN —F—D=—RCABESEINEN R b DL 7257255,

> FOTaF7 NI, TLEZENRRY KRB DB WE D T2 < TH Google DU
WHEBINEE, OTARY 774 ¥ —DF X7 — MIREREBE5 257259,

> LT, ITA ®OEAX, Google D —MHHDAN—ZAZHE LTLEI DT, &
TROLDOABEMB LD LIZAH D, HB—HEHT L—A A MO SEO DBFEFHE
SR ¢l B s

(TravelPost, 7/14/2010)

(4) T=TUR, T4 A== N—XR5%
Amadeus Cruise Distribution Solutions 73, 4tk Disney Cruise Line @ Bt % Bi4a3
%o Amadeus |7 /L—RX 22t EID o TS, RO 7 —XHED 95%LL
N> KU > 7 HHE, (travelweekly.com, 7/16/2010)

(5) MZESHATHFI— BRI, ﬁﬁé??*»?%ﬁéﬁﬁihfﬁaﬁwo
KIRITHEEER T, MESHOMH S —ERAEET — X OFRZMERLTWD
frZettix, VEERE OHIEAE EBLT 5729 _Hﬁ#wtx%nxk®##5@w§
FLE IR A L TIRGE L7z > T d, ZAUE, MZESHERNB b a7 o368
EEE>TWDHRIEWE,  AI2lb0 KITOT A Ny FIRGEEZHEFF L2 > T\ 5
GDS L U & LT, MATIaERT faEsthiosd LT var 7 oy oz Bk
LTW5, ZLTEOEBAOLEODIGEELHLA~OMIER SO A v ZJIKENZ i T
W5, BEOEHNIMITIRBEROS WV EEE ANRT, MiEStticovarTs oy
PRSI EDEREER T2 L ENH Le, £ L CBEIRRBLOM FER I 2
Bib et Ligdiz, Lol %WAﬁﬂEQ@HW#*EX%H%Tm SRR/ e
MZESHOBFETH- T, HF=FN AL R TRV, #EEO AL, Bifilb~o
WRY ZEWRLTWD oﬁmmjmmmm

(6) FvoAviEiTOarIVF—ay TOTR 73 —HA
W2 20 B, BRI T > T A VIRITEAED M&A DNEFRITIT7bui=, 1990 4%
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%= Travelocity @™ Preview EUU7 %, Expedia & Hoteels.com O, Travelocity @

Lastminute.com X, Cendant (Z & % Orbitz/ebookers/HotelClub H X~ & e 7z, ZL

TAYTA VAT 0 FEH T, SEEFa Y YDOERT VT IHLEE TS L 572,

HARDHRK, ZEM D Wotif, FEO Ctrip 1%, R 2R S W 5 720 s~ O 1 H 2 5

E L TWD,

B TUTRRKOF T A UNRITEE (OTA) ot KD e-a~—AED 1 4
Th HHEKIT, $2.5bn DV 1 APRGEFALER L TV 5,

B Wotif iZ, 44 $1bn (2D 85%13%% & NZ) DT IRFTET 5725 9,

B PERROKITESM Crip (X, F $3.7on © 7 o AfRFEEZERK L TWDH, Lo
LZDIRFEDFE L 1% 12,000 NfED a—vt ¥ —RBRGERE, 4774 Ik
28 70%~90%I T 5 L E D,

TR 3O R DOEINIERETS, (Tnooz, 7/19/2010))

2008 2009 2010
PEEE LS5
R (H) Buy.com(K)
PriceMinister(k)$250m
travel.com.au GoDo
Wotif (5%) Lastminute.com.au
AsiaWebDirect(%1)
Ctrip (1) EZTravel(512) WingOn (7 %)

(7) 77X, FITRHEICRI§ 5 Y —v ¥ VT Tu—F
Kukunu I, #7272 Y — 3 v b _"—Z2DFRITatE Y4 F72,  Kukunu (%, 5% 8
B BT BT TIE RS T, 22— —LDaIdRE2FEH L WD A~Y— reH A M2,

I'm heading to...

F L T Juy / August 2010

A

After Barcelona you could visit: Your Cities
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MO TARTEDLY A MIIcHH DA, Kukunu [T —FEEIZ 7 +—H AT HHA b
T, NI 7&K Nry7OH LU H—IFIE7 ) =0T KHERLRIZEE N T4 T 5
DOPME L H72WE EfEH7Z,  Facebook & Twitter D> =7 U I NRENL hA v &
ﬂflﬂé@“(‘\ R EDTAT 4 T ORLOVRDING T 4 — RNy 7 DAFTNRNE L

IZATRETE,  EEEOTRIL, #7285 L T\ 5 KF OTA ILEA TL 15, (Tnooz, 7/20/2010)

Kukunu _rore | WTes - | am | e | @0 i ﬂ

13 days in Spain

omy ow

Barcelona
| v S Hotels Soarch for an hotel in Baroekona Searo!
+ A R010 w7 Augg 10T
X

Wy Sevad e r:olummnm Hotsl Barcelons
Most popular hotels in Barcelona T ¥ ol
Aecantyy Gave - "'».
ol Mt Bae Motal Murmes| Barcaiona Catslona Part
Categories )
Ot -;‘ / ; f~
e B Be
“wo nxs o D269 » ghe
Ariotes Recommended 4 stars  hotels + 0

http://thenextweb.com/apps/2010/07/20/kukunu-takes-a-social-approach-to-travel-planning/

(8) ITAFERMZESH, RET AT LABEED

CO #iLZ=i%. Google 73 ITA Software # EUIL L 7= RIZEDE R AET NVEEEL T H70 5
E ORI 2T MYV EZ D L E-TWD,  HREOHATITA 2R 5 2
EMTEDLA U TA VIRV AT LERT T EIFAREIEES > T 5,
S HITA &85 L721Eh v @ Virgin America %, Google 23 B I & BEF2FIIEE T 5
EESTVLOTLEIZL TV RN ESZS-> TN D,

X, BUEOBIREHEEF LW ES o T0D,  FERORGEICOWTITA i L T
WD AR,
AA (X, Google BINIRERIZ, Mkt LT ITA & OEFEEFF-> T 5, (wsj.com, 7/22/2010)

(9) /) —NT—I N—RXF A v OFE T F HHIEE
Carnival Cruise Line ?™%§3(Z#¢\ > C Norwegian Cruise Line 23, U X— NEUR % LI F DIl
DR LT,
> 8H 1HMDITRATIRGEE ([TIE Al 72 DT B W T Al O FiF Z27F S 7euy,
> BFET (value-adds) CFAHIZOWTIEL, /v 3 v g VIRGEEE E O T RIRGE
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ik D 10%LAN &3 5,
> ﬁA%ﬁ%ﬂ“%’iéﬁifi FrR—R7 LYy bERWTELE, £ L
BIROTF T URERBICB T AR FTOREERRITA VAR LYy M ER
wf%mo MEOT v 77 L — ROBEIT b
BETEZEFTIRFEFEIZ OV TIL, NCL IRFEH O F R OFF AT B 23 L 2,
BETOREIT, aIvvarnbgl&lansdg, SFVlEAELE R,
Ja2MiEIZ LD 7 LYy R — RHWRER SIS,
HAGER OB, sales@ncl.com &35, ZOBANIER LIRFEEIC
MR L HEE & 2T OIEN RIS 28D,
(travelmarketreport, 7/22/2010)

YV V. VYV V

(10) BP EMiRH AT aEEn Yy —1Y X A2 $23bn OFE=E

BP OJFIMIRA L, A ¥ 2ROV — U XAIA TS I
MﬁﬁéwmwwamCﬁm%ﬂ)@E%%%iéﬁ%-.Qa'k;-

9,  ZHZ U.S. Travel Association 23 FRA S AHIZ R0 L7
AERR.  US. Travel 13, BP 7% $500m @ — U X LfK J
MEEZHAETHRICEK L TWD, (travelweekly.com,
7/22/2010)

7z &

[ &)

(1) DYI—NVFR T A MEBRBRMEKRSIND
KIEA (X, oneworld DK N7 A bk RN 2 KGR LT, %L&Jiléﬁx
oneworld | %4 % 545 T Ro & BAHIB DA B4 /&R L=, W& D&RICIE LHR
21y NOERENEMEL STV Z U oneworld 1%, BEIZ ATI %Hﬂ%b“(b\é
Star Alliance & SkyTeam & D A @aﬂ%ﬁﬁfﬁb 272 %, (travelweekly.com, 7/20/2010)

(2) H#RAT X7

BT, WIZESFI I TR FECEHOB N & O loe TR (ancillary revenue) Z ¥#50 &
HTW5,  Amadeus 23 IdeaWorks (2 Z08 L CRliAs L7245 5 Cid, 2009 4= 96 s &
FEDOMFIAAFHE 1lbn —12(Z 2008 4E0> 7.68bn L 0 +43%H N L 7=,

Top 10 Airlines — total ancillary revenue:

Rank Total ancillary revenue (Euro)
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Rank Total ancillary revenue (Euro)

1 1,527,310,000 United

2 1,507,750,000 American

3 1,117,120,500 Delta

4 782,903,000 Qantas

5 663,600,000 Ryanair

6 608,796,693 EasylJet

7 540,589,693 US Airways

8 534,143,000 Air Canada

9 368,869,000 Alaska Airlines
10 356,742,400 TAM Airlines

Top 10 Airlines — ancillary revenue as % of total revenue:

RankPercentage of total  Airline

1 29.2% Allegiant

2 23.9% Spirit Airlines
3 22.2% Ryanair

4 19.4% EasyJet

5 19.4% Tiger Airways
6 18.1% Jet2.com

7 14.4% Aer Lingus

8 13.3% Alaska Airlines
9 13.2% FlyBe

10 13.1% AirAsia

Top 10 Airlines — ancillary revenue per passenger:

Rank Ancillary revenue per passenger (Euro)

1 24.89 Allegiant

2 2251 Jet2.com

3 2235 Spirit Airlines
4 20.37 Qantas

5 18.76 United Airlines
6 17.23 Air Canada

7 16.72 Aer Lingus
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8 16.47 Alaska Airlines

9 14.43 American Airlines
1013.47 EasyJet

(Tnooz, 7/22/2010)

(3) KINKDEH CREERBEADO—EKAT

TAAT 2 ROKINEIRIZ LD KUK DS TERMN O ZER D 80%iT < 73— I 2 P
ENTHS 3y A7, 7 A 23 BICKEPERFOMZERA — D —D 7 V—T1%,
{EHEMEI S A T2 KL KRR AR LIZIE, anfal 72 5 @ EE O K IR OFAT HHEZ DR & 72 &
WO ERKR LT, FAA OXLKAZ B TE 2REETIR. £ OO ML 22RO E
AR 2 A2 T WD, KIURIE, 77— AEICHEE SN D BEIROESLEN K
LB RF U= RORATHAORELZEH L LTW5D,  HEMEZIZIE, FEEE
(7p ey A8— h S vy b IZESHARELR A ESBEN T ESN TS, =
T, FAA BHIL D R LA X U X — ROBRENTEINDS, Mtk
W ORZEY FE, RE LB AR D HFEIEN TS, MZEEROERO—FNR
FLZ TV /U, (wsj.com, 7/23/2010)

A cloud of ash rises from the volcano under the Eyjafjallajokull glacier in Iceland on May 16.

[k W]
(1) TNZMEMARIEREE, MEKRE TIT5
LD EE 25215 T DL #2278 2011 4RI +1%~+3% D EHA KA EFE LT\ 5, &
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D 4 WP OBRIERIT +5%~+T%I2ET 57255,  BWEFRIT. MEEROE
T U ARHOBRN CGEEMA AP BEDL Z L 2BELTCWD, DL O 2 Y
A OPRFIL, BEUELE & e S IS b b O TREMS A29%K T L7, ofiZEkt
R A2 R T b, (wsj.com, 7/19/2010)

(2) R—AVv 7, RESEBHRL

W= 7D BEE LC#E2 D 8 A& MBS L7 Senior -
Advisory Group #&X L L7z,  RELLIL, WICKETDE =
Sl Tns, A—Tra—F— U ORXE,
B787 DWFSMIIRT T AMEAEFES AT KT LT LV =
AL PEHUTETWD,  AEMERIT BTAT OEHLOB TH
% Joe Sutter (89), (wsj.com, 7/19/2010)

(3) MEDORESRRIIEET 5 D)
1978 4EDMHIFERIAS, KMIZE T 2 REAICIER &7, 1997 F12id, MZEEE T
1~ANYY 842 hLTZ, A7 VEHREZREL CHAEMMEICHETS L 30t
v MDD, WEEOWREEEIT 135 B N TholzDTHEE @%i#ﬁUT&&o
Too 1978 I KMIZESATIL 28 7,500 U A& Wik L=, 30 412121 7 & 4,100 15
NIZHI U7z, &SI 3 f5I2H8m L7,

LvL, Z0D—J577C 1978 |Z 20 #AF/E L CW e K FfiZES
iz, BAEZ v 2D 6 LvEARVv,  Easter, TWA
Allegheny, Braniff, Western, Pan Am D& FINIEL 7p 7=,
WEE HEDS, FHHEE, Ay UV — R MR e ZEE
EHAL MEERIE, EX2) T 4 —F = v 7 OEVWITS
ERBLIETEAD ), MBI =ET 47 4 —BiMbEL T
LEo ko7, AL MR EHEFIBLEZEA L,
frZe O BRI L ZFHE LT\ X572, [Zep 2| &
7o T fiZEE, 1950 AEROEARRITIZR D FA R0
£ 972, (wsj.com, 7/22/2010)

A Southwest Airlines publicity

photo from the early '70s.

(4) )—AYT AP, FAARLESREL LEE
NW 73 2008 £ 4 » AR L 2009 4E 9 H £ Td 12 » AR, AFF 22 D FAA D%4
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ﬁéoﬂ\iﬁb\ EREEFEOBHBTHLMI SN, INEORBEITONDLE
07b)®/7~ I, BB L IIEN) o7, FAA OREE L NW O OR&E L
7‘:F§51¥:75§F’£%’Fﬁéﬂ“(b\éo (wsj.com, 7/22/2010)

(B &3]

(1) BAA TR hDEIX
BAA O J5@i# 5 Unite (6.185 A) I, MA BT 2 A MERZEZTH 23 H~8 H 12
HORMICERT 27200 7 BRTHENTESSMICR UC@a Lz, 2009 412 &4
FEIZEE L7- Unite 13, 2010 4E D FIF23+1% & S i i & 5otk & L 72+0.5% % N
ZT2AR #15% %= AR E LTS, 2009 FFOR—F AL, XKERMETHH- =
EBITDAL2 f&R > R % A3%E| VA A T2 72 DT KA STV RLy, (wsj.com, 7/16/2010)

(2) EADS %T $10bn (9,000 f&H) %‘ﬁi%%
EADS 3. KEICEBIT 2 EEEIN D= 9IZ 2020 4£3212 $10bn ZH%ET 5,  KPifE
TR A — I —NAT I DEFX 2T 44— TA—TDNHEIHR & 72 DKk, EADS
%, 2008 “EDA XV T RAfEMZE SV — T K DK EDY T T A ¥ —DRS Technologies
B A FNCEIF TV 5D,  EADS LR—A 2 7D 2 K#fizet A —h—I%, didhicigsd L
TWAH/NA—H— L DRELRESE TS,  EADSIX. 77 2 /L? Embraer 0%
DD/ N2 LZE A — T — L FEZBEICFF > T\ 5, (FT.com, 7/18/2010)

(8) EADS X% A —pRTHTLIRZNII LW
KZEFEDOZE RGP R (179 #, $35bn) T, EADS CEO Louis Gallois 38 L TETZ
DPFREERT D OHLVITRNEZT > TWND,  ZOMERIZIZIEADS ER—A > 7D 2
FERBEFAFLL TS,  EADS I, 5, 5, 47”7‘/771:7 UAE D2z 12 A330
TN 2 LT BRSO BRRE A BEICHE T LTV D, RAICIIZEZEERIZEO 6 %
WMATD, HR—A 7% EADS O A330 % X— R |2 L7ZEL, B767 2 X—RA |2 LT
BRIV LEMIEAE A7 7 —TBEAIEES-oTWVWD, LT, BAREA XY TS
(2 B767 Z~\— A2 L7222 el OB AR E 246 T L T\ 5 DT, EADS (ZxF L Tk
LTCARR SR BN ES>TW5D,  A3301F, B767 LV H RE WO THRE N 24% 1
NE Tl OFEML T A ML B767 OFNLL 8D,  ~S~rx Ik, 11 A 12 HIZHEFLAE
ZELLIZTHNRET D, (wsj.com, 7/18, 23/2010)

(4) 77V AMEBHERR b

(LWL Z2 3 B FE 9 M DN 4 FHA DS BRINE A A3 EHE] L T U5 &l I A IS SO L
T, 7H20 875 3 HEDOA MIZEALEZ, ZOEET, BEMENKNLE 725 A
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HThHDH, ALERIEHSIE, BHOBEENARTZHLOMEE) LB 2 T\WD, (AT
1% 12,000 AOEHIEDND D, ZERAICE DV EEARERE LS L THRL WD, K
AT, BUYEINEE A EITAE TV O MZEE S 2 6 DZEITHE L, 22dRMEDREH &
R ERZ RS HZ L EZFE LTS, ZOFEICE DL (A, T, B, AA
A VRTINS 7 Functional Airspace Block Europe Central (Z#i& &b, A&
HIEMAIE. SFEICA-STLAE2 AlICA M &EFEfE L TWD, (wsj.com, 7/20/2010)

(5) FAT UM%, A24%}BiE
Ryanair O35 1 WHIRE S, 4 A~5 A DKILIKOEEI  ryanair 3.946 EUR

L 52BN R R T A% L o7z, 6 Ao T

500m = —r OYRLY A EMT 5,  FEFE. A—A 7 w/\f/
& DT T EMIE AR AR BNL O A X, 2013 FRKE T ar Apr Ju
(Z2[EH D 500m =—r OFLY Z5HET 5, A —/b NI,

7 H~9 HDORIZ +10%~+15% FH-4+ 57459,

XA AT pIES KILPREB R
896.8m = — 11 303.9m —nu 93.7m = — 11 A 50m =—1
(+16%) (+23%) (+24%) A 9,400 {8 KA
[7o7]

(1) AVER FF v I AV ERNT VTV RTLEA
QFRRFIDT 7 /v uy—%FHLTEHT =y /A EFMNT AT L8N LT, 5
7" Perth ZZVE CIEM 2B L. BRZ OMOZMNOZEETERT 5, FFP 7r s/ 7 A
BT, ATIHEREEN LT2Z v T I — RPELDI, BIXEO— REFEHLTF
v I A URFMPOET N EFNET 5, (Tnooz, 7/20/2010)

(2) 7TUTRFEMEMESHRS 2010 4 L HIRETER 15%038
Association of Asia Pacific Airlines |2 X% &, 6 A 0 Z o Hiulsk o [E BRHRR &£ 03 A4 R
b +14.9%H30 LT 8,900 T AN & 72Tz, EWIL +34.8%EM LT, 6 HDOKETR
1L +15.1%#4 D 1,510 T A Th 72, BT +304%HE TH 7=,  IMF [ZHIR DR
RSN +4.6%., 7 VT ORI +9.2%I(272 5 & Tl L TV %, (channelnewsasia.com,
7/23/2010)
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(1) BETA V=V T#a T F ¥ —IF M 55m 2—u &g
HHE 7 (o7 Fi#ETEH 5D Hanjin Shipping 723, 7 7 /L Z )LVilgED 2~
Algeciras s Ca > 74— x4 —7 2 L7, Hanjinld, 2O % —J /1|2 55m
a—uERE L7, Hanjin X, Algeciras Z#l5 & LT BET »~—2 D Maersk Line
EALD CMACGM I SV TWA T 7 U B LRk a7 T EBY i Ic kT 5,
Hanjin (X, PE4 $5.61bn DUILA & A$1.090n OFELEF E L, WRKOAME $5bn 24 L
TWw5, (FT.com, 7/18/2010)

(2) v BY ET Y &2 N¥H Flikd b
Royal Caribbean Cruises 73, 5 2 MU DRHE T$60.5m OF s 251 L7z,  WEF[FH
X HINL B, 7V BT 2 2 2 b &R 7ERIC K D A$35.1m O KRG T
bHoto, WA, +23%H81 LT $1.6bn TH o7z, RCCIL, A4FEEOFIE B L%
1REM Y 10 B b ES-SH72, (wsj.com, 7/22/2010)

(B2 & AT 4y IR ]

(1) &—nm brxpv E¥EHICEKALSM 22— d b

Groupe Eurotunnel @ FEHITRES . Adbm —m OKG LE o7z, BEFRIT

+37%IEE L722, A —E 23 X h ERBROBRAE T 030 S R E R OF LR

e Sz, WAL +13.4%H 0 302m =—n1 TH->7=, (FEH Veolia Transport

DENLT-EMEGEFELZINZ 5 &, +24%HIND 33lm 2—r L7 d,) b RLf]

FRREEE +6%HN L7203 &1 +2% LN L7s/s->7=,  Eurotunnel 1%, 2008 4
9HD F RV KKFET, bR ZHH LT 5 Eurostar & % Of O {Y)#aES
N DAE B D SHNNZ ER ST 2 08 (RIS Z OMES OS2 A TV S,
Eurotunnel 13, ERERAG OB EET VUL SHEEITHEIH EORBLTHL EE-T

W5, 2007 OB Y A N ZIZ X0 St A TR L T o0\ K EE 7225, (FT.com,
7/19/2010)

(2) UPSZ 2 U4  +90%0 8L =ERL
UPS D45 2 DU EL AN, BAIL+13% $12.2bn, Hi26+84% $845m & 72~ 7=,  4ERIFIZE
A L& 1R 0 $3.05~$3.30 705 $3.35~$3.45 (2N Sz, EHHBARY 2— L4
23 +3.6%H, [EES Sy r— U0 42008800 LT, T YT b Ol Bl +40%, ERM
MHOIE +10%HEIN L 7=, (wsj.com, 7/22/2010)
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(3) 2=Fv XV 74 v 7 F2M¥H 88 +53%
Union Pacific D5 2 PUHEATREL S BEIL +27% $3.96bn. FE%E +53% $711m & 72 - 7=,
B OlEEEIL +18%IIN L7-,  CSX, UPS, J.B. Hunt Transport Services 73 &', KiE i
DR A HE I SR 2 5 B LT D, (wsj.com, 7/22/2010)

| ATV & UV —} |

(1) Y= 8 G@HL 2P —E R
AT MIAEL RS THIITNTE D, Y= v/)b Xy hU—JRIOEL > &L
=R ZFATIUL, 178 $10 O ORMSE TESGNIZ o752 LR TE 5, w7
NDE IR P—ERATELZ ENTE RN, HITIZBE LIEARKRERD 2571259,

v —3 % /)L B&B 5P TNV Y JEHE
AirBnB.com SFO 2007 4FAIN7. | 146 » [H 5378 i | =7 —~v L ZA~EF

iStopOver.com YYZ 2009 HFAINE | K, BR, FETER | B A0 MEEIA

Crashpadder.com | LON 2008 4487 | ZefE F0s 898 #fT | BENDL AT A

Roomorama.com | 2008 &£l NYC #0368 | "M =2 REZE~ 1177 A

(nytimes.com, 7/12/2010)

(2) FZ 7% 3BIHOMEE 11 KM
Trump Entertainment Resort 23, AfpEYE 11 S OBE L7-, A Trump i2& - T3
Bl H OREFELL 11 DB L 725,  SHEFREZE TR, A $1.3bn ZHEBSE Fitko
22%7% Avenue Capital MEH T 52 & L7 -7=, Donald Trump &R Ivana (%, 10%
PIRET D, MEPEDE 11 OB . Atlantic City D42 ) FES DKk Z T Y U] - T
ECEBOPNEESN TS, (FT.com, 7/20/2010)

(3) A vF— "—XWWEE 11 FHEE
WAS DC & 19 11T 72 D@k & ko ATV (< A% Marriott, Hyatt, Hilton 7' > K¢
HEE XL TW D) ZRA LT 5 Inkeepers USA Trust 23 Al 1L 2 HIGE L7=,  Innkeepers
1%, 2007 4E O REWFEAHAS O £ — 7 BELZ Apollo Investment Corp (2 & W $1.5bn TEIN S,
BifE$1.42bn DAME AL Z T\ D,

I K DOIEMEH (secured creditor) T& % Lehman Brothers
Holdings ® 2413, $238m DOEHEKEED 7K Y 1 Inkeepers
DREMELEETOEETH D, HEBELEEERTIC
&% Lehman I, Inkeepers DAl FEVS 11 SBELFFS T, Z D
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BrEETHATLEESDbNA TS,  Marriott I %, Inkeepers @ 23 T LB FEIED T Z
Y ROGIE BT 2R LTV, BT VBB L D a8 L a2 RMECBITT 7 i
Exfkled D52 L &7eoT=,  Inkeepers (X, Z OWEDTZDIZH 212K $68m D& 4>
FHEENME L 72 %, (wsj.com, 7/20/2010)

Innkeepers, owner of Boston's Bulfinch Hotel, hopes to eliminate $700 million of debt through its

prearranged bankruptcy plan.

(4) KRBT NVER EPHERE
KEDOHRT VO EEIEEN ErnTnsd,  LUFIX STR @7 —#, (HNN, 7/21/2010)

ZF¥ 2N — ADR RevPAR
) 56.4% (+4.4%) $97.18 (A 2%) $54.80 (+2.3%)
55 2 U 60.7% (+6.2%) $97.87 (£=0%) $59.44 (+6.2%)
STR Monthly Hotel Report - Total United States - June 2010
Month 3 Months Ending ‘Year to Date
_ Jun 2010 % Change | Jun 2010 % Change Jun 2010 % Change
Occupan: 65.0% 6.9% 60.7% 6.2% 56.4% 4.4%
| Average D Rate $98.33 1.0% $a7.87 0.0% $O7.18 -2.0%
Revenue Per Available Room SB3.87 8.0% $50.44 6.2% $54.80 2.3%
Monthly Variance (%) Running 3 Month Variance (%) YTD Varlance (%)
This Year vs Last Year This Year vs Last Year This Year vs Last Year
10%
o d ]
B% 4 - oo
44%
R . """""" aw
2%+ - - [ - - - - - - - - -
i _-_- _____
P e e
- A e R .
B Ocagancy B Averaga Dty Fate B Raverue Par Avalabla ccm BOccupany  BAverage Daily Aata B Aaverue Por Avaiabla Focm A Duily Azt EIF Par Avaifabla Feom

‘Source: Smith Travel Research

(5) envbr, HARBICER
KA T VKT Hilton 28 HEFRURBA 2 NN STV 5, 2009 4E ISR T 15 787 /L 2 Bl
L. 2010 FFIZIEHIC 26 #PHET D, B RO AT 113 900 (135,000 %) (2K
5. 5 A 31 AH{ETIE. ERTORT LD 67%DKE LIS T, 2 5R1D 22%H 5 1%
R LTW5b, (wsj.com, 7/19/2010)

(6) A& —v > N, 52 I¥H A15%0
Starwood Hotels & Resorts Worldwide D& 2 PU-H11% . $114m OFZEE L 7p 7=, =
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AUTRTEFRIE O $134m 205 A149% DL & 72D, AT +11%H D $1.29bn Th -
72,  ReVvPAR . &FEXZRWT +12%8EN 7=,  Starwood L. % 3 WU A
Fa N —=RREICHELTWD EF>TWD, (wsj.com, 7/22/2010)

(7) WEERE =7 AT VT v RAT —HRBREEAR
I PERAEIX. 7 H 20 . Extended Stay America DA 2 AR L7=, ESA
1.5 A ZRIZ Centerbridge Partners, Paulson & Company, Blackstone Group (Z & > T $3.93bn
THEIN SNz, B TIE, $4.1bn OF—4 v PAEHEIHT %,  Starwood Capital
I3 ESA BUNBI G IC 7= 2 L1272 %, ESA 1E 2009 4F 6 A2 $7.8bn OAME % 40 X il
PEIR 1L SR HFE L=, 700 AT /1 (76,000 =) 2 KE & 7+ ZIZJER LT\ %, (HNN,
7/22/2010)

< DAtk

(1) PEIP=RVX—HE TRELZBWRW
International Energy Agency ({4) OFAEIZE D &, FEOZ FUXF—IEEN, AIHHY
2252 B ML KEO 2170 B A A ElRlodz,  AAS IR, R, R
T AR RIRT A K EIR EDORTOZFRF—ENE D, (wsj.com, 7/19/2010)

(2) FE BRER—ZNVEE, ik 10 1%
HER KOMRZBER— 2L Baidu () OF 2 MRS, BiERBIE 118.5%H
$1235m & 7572, WA 74.4%H D $282.3m ThH o7z, HEDA X —F v b A
1% 10%H O 4 £ 2,000 T A & 72> TWW5,  Baidu O FERZETS Y = 71X, 2009 4
KD 67.8%70 5 70.8%IZHIM LT, SHIHESRALHEHI S TWD Goggle 1%
29.5%7° 5 27.3%IZMK F L7z,  Baidu i, ¥ =7 " ki Google DHGEDFEETIH7/e <
THBEHNZE DD EE>TW5, (FT.com, 7/22/2010)

HH L R HTZER A SEE (25) 1X AEEOWMAIC LY BIRASETHE L L,
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