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Tnooz, 4/07/2011

1. Hotel revenue management, meet reputation management

BTN VR=a—< X VA2 MIFFHER

AT VE, AN, TRETH, G, EEEM BRE OEEE L THE 6 kx ~N—
ANAERT T 21T 72> CTHRTz,  BRFEFEMEIL. PKF Consulting > STR Global D1 < D43
DEEET 2 AF 20— L— K, RevPAR O A T v 7 A2 L » Tl T
2

LINLRDBBART I, BEEICRHPLT 27O A NG dEZ DX H>FH LR
WDDRY 3o TR, Y=V X VAT A TIR, LEa—RT7 44— Ry 7 &%
— 7 A LTV SO T, BB 2 IGEEAE O FHA 715 T 5 Guest Satisfaction Index

(GSD) ZA[EEICL TV D, L Ea2—BTEOMBICEREEZ KT LR T
WHDT, AT A P& (online reputation management) [X7487 /LT & - THa®
THEEIIRYVSDOH D,

L)L, FANDODWMBEZEDXIH>ICT 7455572595702  TripAdvisor @
Popularity Index I, %77 I bRAMWRT X7 VAT AEAS, AT v 7 A,
LEa—0f, BB, #A LU —X (timeliness), &ZDMOFEFEAHZE L7- B TH
FLETNAY ZLIZE> THELR TN D,

A7 VL, Customer Satisfaction Index (CSI) #H THFHELHMMA OE L L HITL
i T X %5 Owners’ Center [ZRAWTHDORFHAZFICHELS G562 ENTE D,
CSIiE, 7TOoDEHLVEa— aryR—x no5HEND 00056 100 DA=T Y
7 3 A I Market Metrix T 5,

%5&‘ OTA 1%, SEO = v /83— 3 VRTHHWM T N TVD 0 LARICEET, L
W%%@éﬂﬁ%ﬁmbfwéo 2010 40> PhoCusWright DA - L AUIE, L ¥
2 YA B RIS AL B D OTA 54 FAIE £ b 2 b FHT 5 ATt 0t
W,
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L2rL, OTA IZA DL E 2 —HEHTHI L TWW5S,  Expedia X° Hotels.com @ LON
DERTNANDEMNL10 DF AN —FT 4 TIZ) A NIRRT LTI S DU EOLE
2 —%ZRA LTV,  Orbitz TH[FEERIZ EAZ 10 DRT/AZIE S DU TFOLE 22—
L& L T2l Booking.com 7217723, 68 ~ 824 L B o — % L THRE % -
TW5%,  Google Place I, AT NVERITEL TWHRTIERWDE, 2 OH A b 1
RTLVYEOETOLE2—2BEIEDTND, W-oT, LE2—DRAI7—TKT /L
BT UX T ESE LM OMBEIZIEDLN, RIET L 7MHFITIFEFL TR,

RTME LE2—Z2BRbLIMITTLH2DIT, 2D Web nHAaT— LEa— 7
— X ZAEFE L CTA—HF A X9 % Revinate X° Synthesio 72 & OFEHE Y — /L O %
RHATVWD, LEaz—0OFHEY =L, ZOMIZH BCN ~X— 20D ReviewPro X2 MUC
~— A @ TrustYou Analytics 23 F1ET 5,

Tnooz, 4/19/2011
(2) DL introduces direct-connect strategy with Farelogix

FNVERET 2Ty 7 REEL LV MK

DL #2723, 4 H12 H, A4 V7 b » ax7 MRIEZFATSAROEABEITEAT D72
WIT Farelogix L##E L7z,  ATSFE0E AL, DL+Farelogix D77 > b 7 4 — A%
HTHoT, DLOARF Y a—)v, HE A7 atrth—vx2G57rvarrry
T 7B AT HIENTE D, 2011 555 4 TEHI0 D ATHIBERE O 2 7 » 7O AN
TEINTND,

AA 1L, Farelogix # 7 a7 74— L fE-T, FttoX A L7 b axs b &
WU~y —TF X v XAV T HaRBTND,  HEIOA Z 7 x— AT Open Axis N —
AD XML #fH L7 DL DX A L2 k « ax7 NI, AADELIFRRY, ¥4 L7 |
A2 RHT B =S L TA T v a vy & LTRSS Y 7 b7 P a—F 0 HER
BHIN TS, (AADT—VE, RTOMNEEZDOaRT v a % [[fho APLICE
@Jéﬁé:kk) DLIZ. A TClVEFIIXNLTGDSRETEEL AT a1
P—E 2R ARG T 28, XA L7 b axs VERHATLIE ZZICHLTUIED
FFE L7227 (more robust content) ZHEfLd 5,
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ZOXA VT e axry FOEANEFFRIZ, DL i Farelogix D77 v k7 +— A ETlif

%Tigﬁﬁ@7 FTANX— KL —~YL L LT TE % WorldAgent Direct Z 326 EIF 5,
Z 2T, RITRMIZARCRED N F o7 > a VORBENAREE 2 b,

F [ F AL FERELROA, ITRMIZE > TE X W ARIRT v 2L & 5%
721 LE-oTWhD, DL DOZDOXA LY FOFHEIX, [FfED $2bn N T727 7 /1
U—, Mgk, TaF T, b ALEREFHEO R TEBINTND,

travelweekly.com, 4/21/2011
3. Another antitrust lawsuit against a GDS: US Airways sues Sabre

US fiiZe & — —#KF

)

US #MtZEn, 4 A 21 B, KBFHHSIEEEITADZ LIEDZER L TNYC O
J7ECHEIFTIC Sabre Z#ERF L 7-, ZOFAT, USIE BERKEL RO TWD,

DOFAIE, FFRROBHEIZEES < AA @ Travelport 25RO T B 1 #HfH%k & 725,
US IZ, Sabre 23 O XEHIMNAL Z 8 H LT, P72 2 I v M A2 M 2455 72 OITHRIT
AL U CARY 2 E N 2T, BALOENT- AT LA OEAF% HigA TV D EHEfE L
TW5b, &L TSabre 2, ATRFOMESAL A V7 D TRIZYELTWD EFRL

TWo,

US 1., [FHOIKRZINAD 35%LL E2Y Sabre 38 & (N Sabre fEHEITAREH & 72> T
HEES5TN5, (2010 4D Sabre @ US 72 13 $4bn)

Sabre X, K77 A X— K =7 A7 4 —FED Silver Lake & TPG IZ L » THRA I T
WA IE R,
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4. KfZEStE SHOFE 1 W EHRE

81 EHOREN NGO, AEIEER S UA, AA, Southwest (WN), jetBlue (6B),
Alaska (AL)D 5 #11%, FFEDOMIE CRIELRHINZ ZEMR LIz, LA L, UA IZAS$213m,
AA T A$436m OFELZF EL7-, WN, 6B, AL @ 3 thiTfzs 25t EL7-, UA.AA,
WN @ 3 fhi%, BRI O @i & &85 OB REEC X 2 KFUE OB T O BAb & R g 72
&Nz, AA & DL /&, HALREXKOZETHHINZRERSATWND,  AA
X DOBBITHIERES~ $1d4n 2% L7z,  UA BLOZOBEILKR T4 S
T $2.5bn &, F 7 Mileage Plus & OnePass ZE 1L, UAF v U7 4 —I2630 F~A /L%
FTNENFM Lz, SHOF 1 UEEHERE, REOEY TH D,

BANT : USS Million () PNIZETA[FH

55 1 70251
#H O #® BR - e Rl ED 2
UA -213 (-183) -136 (-183)
AA -436 (-505) -405 (-452)
WN +5 (+11) +20 (+24)
6B +3 (-1) n.a.
AL +74 (+5) n.a.

WN=Southwest, 6B=jetBlue, AL=Alaska

Nytimes.com & 1 iikIX. “Quake and Fuel Expense Cut Into Carriers’ Revenue”® H CLL D
E2 Iz Tn5,

BREIE S EE L T D, (I +50% 5 L) #kHE13BE  Taking Flight

IHERAED 2 A h ORI A% EWBRT 5 E TSR T, (g Porprceforagalon

FITH 30%77 - 7-)

KA AT, 56 1 R CHIZE S0 1N $30bn (2%F L
TAS$Ibn DIEEZEF FTH7A9 L FHLTWS,  fiEs
HITEER L L 2011 FEdmHOFSE E2BIFF L T\ 5,

AA R° UA 1T, /MEOEREHITRZ RET LR TV D, KT o1 I ‘
NS 2008 ''09 10 11
73‘:5:/?:\%[:5&\ /%\41561]\0 T 11 IE] 0)1@J:H- ff ﬁit(l}\ % D Ij\] D 7 Source: Energy Information Administration

154 475 Rk 23 44 A 25 H -5- TD fhis<>



Bl D B
VL TWA,

50

TRk L7,

S . DL #ize e +$10 O LT Ic &N —Fic~ v F
WX~ v F 7 L7\ Southwest & 7 [H]2TOME EIFIC& ML T

AA R UA I3 R OMIZETTIE O 10% 2 5 BFADHEOR 2 K <% T,

Virgin America (FE_E35) 1%, 2010 455 3 D112 2007 AEALAINL LIS W)@ TR &
G E L7228, 2010 455 4 U4 TR UAS68.7m DK% F E L7,

A7 & USS Million (R Bt=2009 4= J)
4Q°10 2010 FH#A
A HEHL B =5 M A HEHRR B %
190.6 -11.3 25.0 724.0 -12.4 -68.6
(+24.6%) (-8.3) (-18.7) (+32.2%) (-38.9) (80.7)
Virgin America (%, 2011 FFRIZIX A320X46 B2 RAETHZ L5, L T20I124

WX +5 B2 BMNT 5, L., WIBOBANBRBENRIZE I TR,
(V. America DFB4571X, wsj.com, 4/21/2011 & virginamerica.com, 4/21/2011 (Z £ %)

B"ght Gulf Coast spot price for a gallon of jet fuel
Spots
Although $4
battered from
higher jet fuel 3
prices, some
airlines expect 2
to eke out
profits this year. 1
0
LARA \Y-LYYHY -YIV T \V'V-V LA Y»[‘\Y LARARARAS L TinT II\
2005 06 ‘07 08 09 10 il

jetBlue

AIRWAYS

uniTED R ..

UNIT REVENUE" IN 1Q 2011, CHANGE FROM A YEAR EARLIER

+9.9% +11.4% +14.1%

WYYy
2371

AVERAGE ONE-WAY FARE

®:55 102010 VVVS®
LI

102011 OVVKS PUHYY SISISISIS]
QQ@QQ $257.05 Q $13918 0

Change  ®14.9% ®11.4% ®5.5%

Amount taken in from each paying passenger flown a mile Sources: Energy Information Administration (jet fuel price); the companies

Al

$12490 @ $14216

$150.02
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[AA #i22] (aa.com, 4/20/2011)
- K A$436m ZRF L7z, ATFERIEIO AS$505m L0 IEAE N L7z,

- FHAROHBIT, O BB EE (124%H, $351m ), @ HIEREK, @ LADEXK
iz (GRIA9,000 ERAL) . @ ~A 7 JIZEWRELZ 7 KKETH D,

« WAL +9%HE D $5.5bn ZiERL L=,  HNERIEL. RPM+1.6 (AA T A4 2), 4 —Ib
K] +6.2%, A1 +2.7%80 L 7=,

« CASM 1% +4% EH- L7z,  HBlEEA ORI E ZRE L5513 A62%IK T LT,

- WIROWEME $6.3bn ZHEMR L7, AU RHIRE A $455m & BRim~ » VI
WA $390m BNEEN S,

« 2011 FDORAA T A MG ELYEHE LY A1.4%p HIJEL T R22%EKET 5,
WL, ENAEA0.5%0, EESHRE +6.2%M, AT AUA RTIE R2.9%EE 725,

cBALIBOYVaA Ly MU Fy—%BAB L7, NYC=LON ® LON =% X7 L A ¥
— b2 (fFH 1518) #Bts LI,

cJLEDOVaA IR TFv—% 4 H 1 BB LE,
- LAX BEEHRIZ LAX=SHA % & Te it 10 A2 B L7,
o BB H AT O —BR T B777-300ER X 5 # 4 2011 F£~2012 T CTEAT S,

- 4 AW &V Priceline.com N AA DX A L7 ~-axs NOFHZMME LT, Expedia
EEA VT b axy FEFMT DERERK DO MOU Zfif Lz, 4H 4B XY
Expedia ¥ & UF Hotwire.com (235 1F 5 AA DIk FE 2 FRBH L 7=,

- 4 A 12 BT, FEFPFRITADZELIED & Z U 2 ERME A KD T Travelport
ZIEFF L7z,  Travelport DM HHITT 2 % P23 5 2D Travelport & Orbitz O it 4
RN KT D,

- 3 1T, $lbn DFAEEME (@A 7.5%., W] 2016 42) #JATL7=,  Z#4LiE. LHR, ik
H., FHORRHMER & B AT v &Y & LTW5 (The notes are secured by certain

route authorities * * * ),
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[ American 2011 ££55 1 WU HIRE] (EE—-TE: 1Q°11—4Q°10—3Q’10—2Q’10)
REV OPP ASM Yield L/F CASM | Fuel BHE
million | million | million | billion cent % cent ¢rar | FEY
5,533 232 -436 37.8 14.18 77.1 13.40 275 6.3G
(+9.2%) | (-298) | (-505) | (+2.7%) | (13.35) | (77.9) | (12.91) | (222) | (4.54)
5,586 68 38.0 13.52 81.6 12.78 242 4.4bn

A | (F10%) | (-390) | (-344) | (+3.1%) | (12.70) | (81.1) | (13.05) | (217) (4.4)
Al 5842 342 39.9 13.28 84.0 12.20 224 4 sh
. n
(+14%) | (-194) | (-359) | (+3.6%) | (12.00) | (83.9) | (12.29) | (206)
5,674 196 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)
PR B DAL,
RASM FI B R % | ASM % | L/F (%) A4 — R
10.89 £/} 6.3 0.2 78.3 13.91 vV}
N R
(10.85) (7.7) (0.8) (82.3) (13.20)
. 9.07 2.4 -0.8 67.3 13.49
LR ES
(10.00) (1.9) (1.6) (80.8) (12.38)
o 12.65 6.3 9.7 80.0 15.82
7 kR
(12.49) (6.5) (8.5) (79.8) (15.64)
. 8.93 2.9 23.2 75.3 11.86
K OE ¥
(10.46) (16.5) (18.5) (82.0) (12.76)
3 10.97 3.0 7.6 75.1 14.60
ESIES S
(11.30) (6.1) (7.0) (80.5) (14.05)
B () PNIZ. 2010 4 4 DU
THH 475 Rk 2344 H 25 H -8- TD fhis<>




[UA #iz=]

« WH10% 2 R L7 b 0D, PRI SIS (128.4%) 72 EDHHIC LV HK AS$213m
it b L7,

- AT $82m Thoto,  HIUL +10%DNERIL, RPM +1.0%, A —/L K +9.3%Th
©72, (consolidated base)  HALKEK TA$30m O = RfFE/2< STz,

- CASM &, ¢12.70 1T +9.4% EH- L7z,  RIME & RrRlE 2 BrZE L7256 18 ¢8.48
(+22%) &%, (AA 2 TA L N—2R)

- 2011 EONLEBELEZTE DT 2011 Go Forward Plan #E&E A L 7=, Z AV I ET
perfect-attendance & tEE 2% 9 2 RSB0 W E D& £ D,

* 5 HIZA1%, 9 HIZA4%DHAEHIZFTHE L CTW\5, 2011 F@EH o 72
v b (£0%) L72B72A59,

- fEEF, ERREEE A BT 4o 7L LT $1.8m 2T EL- T2,

- HEELC TN T Ty NEEEF & C 7 TATEALTWD,  BEIC 118 B L
7o KEMZEESATREROZLVT Ty MNEXRAETHELE o T2,

-+ CO £ 200 BELL FIZ Wi-Fi 2 2&4 9% 72912 LiveTV £ & MOU % fififd L 72

- B737-800 X2 A4 H A L, #AAHED B737-500 X2 #E 2 1Bk S 7,

« SEOMNH—ERAEENAIL $2bn L5725 9, B 1IEHTIXIRE S D $16
Lo TS, HIMEFRIMIEE +15%3En L 7=,

[United 125 25 1 DO HE ] (EEE>TEE : 1Q°11—4Q°10—3Q° 10—2Q°10)

REV OPP. Net P. ASM Yield L/F CASM Fuel HEe+
million million million billion cent % cent [ l= 0 [7%: 4
8,202 34 -213 52.3 13.97 81.2 12.70 291.7 %.9b

. n
(+11%) (58) (-183) | (+1.5%) | (12.36) | (81.6) (11.61) | (219.5)
8,433 -82 -325 54.1 13.27 82.7 13.02 2432t o
. n
(+15%) (-72) (-266) | (+3.4%) | (11.81) | (82.6) (11.59) | (195.6t)
5,394 535 387 32.4 13.86 86.8 12.16 238t 9.1bn*

(+21.7%) | (88) (-57) | (+0.7%) | (11.79) | (85.8) | (11.09) | (208t) | (2.5)

5,161 434 273 31.0 | 1403 | 850 | 1229 | 241 4.9
(+284%) | (107) | (29) | (-1.6%) | (11.26) | (82.5) | (10.15) | (133.3) | (2.6)

(UA 1E. 2010 4E 10 HIT CO L ABF LT, 1> T 2010 4E55 4 VU4 & 2011 445 1 DU B o P B o RiT4E
flilx. UA+CO D7’ a7 3 —<_X—R(ZL->TW35,)
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Wi, &2TAA T4 VfH) (*1L UA+CO)

HREIXA | F#EBEE% | PRASM% Yield % ASM %
$2,923 9.6 11.8 12.3 2.0
R "
($3,005m) (9.3) (9.4) (8.9) (-0.1)
1,131 8.0 1.3 8.5 6.7
KXW OPE
(1,293) (17.0) (8.0) (11.7) (8.3)
654 20.9 15.4 19.9 4.7
7 K
(548) (26.0) (15.7) (18.2) (8.9)
1,055 17.9 13.4 15.7 4.0
K
(1,093) (33.8) (26.4) (20.8) (5.9)
o 5.763 11.9 10.2 13.0 1.5
MyIAVER
(5.939) (16.8) (12.5) (12.4) (3.4)
} 1,424 10.0 8.8 11.5 1.1
Uyg
(1.471) (13.9) (6.7) (5.5) (6.8)
o 7,187 11.5 9.9 12.7 1.4
YATAIA L BF
(7,410) (15.8) (11.5) (11.3) (3.8)

TE () PNIZ. 2010 4 UA 5 4 04

[Southwest fiiZ2] (southwest.com, 4/21/2011)

< PV (+18%) TS (A45%) 12X VS$Sm ORI A FL-,  BiHERBIO $11m X
DIREE L2 BERIEE ZRET 5 EFIEIE $20m & 720 BIERIMI O $24m bk A$4m
DAL E 725,

-« AR ORI, BB OB +36.7%3 (F 1 20 TIE+26.5%) & LOERE (K
A3,000 EAXAD) THD,

- AL $3.1bn (2 +18%IM L7z, RPM+11.9%& A —/L K +53%75 ZTOWNRTH
Do FEFREIAIL, +26.7%HEI0 LRI D 43% & 72572,  EarlyBird Check-In 73
Z O E B L7,

THH 475 Rk 2344 H 25 H -10 - TD fhiss



- CASM 1% 16.2¢ 12 +7.1% I L7=, PRI &R E 2 R E L7281 +1.9%

& 72%,  AllNew Rapid Rewards 7’12 77 ADEREN A N T v 2 UHEK],

- FATIEABLZE (effective tax rate) X, BIFEH 1 UMD 35%0° 645 D 72% 20 L

2o ZOJRIKIE 2007 H~2009 4D IRS OFTEBFER & AV J A INBLOEEIZ XL D
HLDOTHD, 2011 BRI OFEITFRIL 40%I2725 & FHRIND,

- 5 A 2 BHIZ, AirTran & D& EEREILEE S, ZOE0FHE. 2013 F£F TITERM

$400m D> F T —HET A,

- A T0-H#]IZ Charleston to Greenville-Spartanburg (23 Ai17=,  cH 225 EWR IZHEA

iz,  B737-800 B 2012 AEE A O UE(H NIEFHICE A TV D,

[ Southwest 2011 5 4 JU - Hi P& ] (EB—TE: : 1Q°11—4Q°10—3Q°10—2Q’10)
REV | OPP NP ASM | Yield L/F | CASM | Fuel Bé&
million | million | million | billion cent % cent gmm | [FEY

3,103 114 6 24.5 15.31 78.3 1620 | 2.96t
4bn

Zz

(+18%) | (54) (11) | (+83%) | (14.54) | (75.9) | (11.39) | (2.34)

3.114 | 216 131 247 | 1472 | 80.7 | 11.69 | 2.48t | 3.5bn
(+14%) | (167) | (116) | (+5.5%) | (14.22) | (77.3) | (10.83) | (2.20) | (2.5)

3,192 | 355 205 255 | 1467 | 809 | 11.10 | 247t | 3.3bn
+197%) | (22) | (-16) | (+32%) | (12.94) | (79.6) | (10.67) | (227t) | (2.5)

3,168 | 363 112 254 | 14.93 | 793 | 11.01 | 237t | 3.4bn
(+211%) | (123) | 1) | (-03%) | (12.73) | (77.0) | (9.76) | (179%) | (2.4bn)

f&

475 L 23454 H 25 H -11 - TD fhis<>



[jetBlue T Z8] jetblue.com, 4/21/2011

- HAIY (+16%) HEZE (+4$7m) AR L. FIZE $6m z#FH EL7-,

< X AL $1.0bn (+16%) L 7c-7-, RPM HilE +7%H. A —/L Rl +7.7%# Th -
2o FEFREUINAIL +26%HEM LA D 10% & 72 o712,

« CASM (X +15.6%HM L ¢11.37 & 72 o>7-, CASM O RIEFNITIAIME BN +38.6%
DIRA,  RMEZ RS L7256 O CASM IE +6.1%1H & 72 5,

- 2011 @M D CASM 1., +15~17%H L 72572595, RMEZEBRI LIZ8E1F
0%~2%E D759,  MEEEIX, +6%~+8% L 7257249,

- KEEREWARLR 2 M L BOS=7 U 7#&HR L7z, BOS FEAEMAE & +20%55K L
oo ZOBBAAAIEZ DK LT, (wsj.com, 4/21/2011)

- FEIMEHIC, YD LanSA & VS O —EXERB L, ZhEEZED
% &, 6B OFEHEMIZE SAHITBIE 9 L L 72 5, (wsj.com, 4/21/2011)

[jetBlue 1 U HARE ] (BB —TE : 1Q°11—4Q°10—3Q°10—2Q°10)

REV OPP. Net P. ASM Yield L/F CASM Fuel Bl &

million | million | million | billion cent % cent ¢hinr | FEY
1,012 45 6 8.5 13.08 81.4 11.37 294 b
.1bn
(+16%) (43) (-1) (+1.0%) | (12.15) (76.8) (9.83) (219)
940 57 9 8.5 12.11 81.9 10.34 242 b
n
B | (+13%) (65) (11) (+6.8%) | (11.63) (79.4) (9.62) (208)
6 1.030 140 59 9.1 12.10 84.6 9.78 226 b
n
(+20.5%) (66) (15) (+8.5%) | (10.87) (83.7) (9.40) (214)
939 94 30 8.6 11.93 82.0 9.72 230 1bn

(+164%) | (76) (20) | (+5.5%) | (11.02) | (79.5) | (8.88) | (205) | (0.88bn)

THH 475 Rk 2344 H 25 H -12 - TD fhiss




KEEHZELSI §4ED 2011 £ 1 UL HIHRE

REV OPP. | NetP. ASM Yield L/F CASM | Fuel** | Bil& +
million | million | million | billion cent % cent ¢hinr | FEY
D
L
U | 8,202 34 -213 52.3 13.97 81.2 12.70 291.7 %.9b
.9bn
A (+11%) (58) (-183) | (+1.5%) | (12.36) | (81.6) (11.61) | (219.5)
A| 5,533 -232 -436 37.8 14.18 77.1 13.40 275 6.3G
A | (19.2%) | (-298) (-505) | (+2.7%) | (13.35) | (77.9) | (12.91) (222) (4.54)
U
S
W| 3,103 114 6 24.5 15.31 78.3 16.20 2.96t it
n
N | (+18%) (54) (11) (+8.3%) | (14.54) | (75.9) (11.39) | (2.34)
Al 9652 133.8 74 7.1 12.36 82.3% 11.69* 287 Lob
.Obn
S| (+16%) | (25.7) (5) (+12%) | (11.85) | (79.5) | (12.66) (226)
B 1,012 45 6 8.5 13.08 81.4 11.37 294 b
.1bn
6 | (+16%) (43) (-1) (+1.0%) | (12.15) | (76.8) (9.83) (219)
F
L
*= CASM excluding fuel and CRJ-700 fleet transition costs 8.81 (9.40)
T 475 Rk 23 454 H 25 H - 13- TD fhife




5. Hohoo==2—=R

| FRATHi@ - TD |

(1) 20— CR) 4 v FiiHEs ARk
ENFRATE ITRAT R & ST E B ORAGR Y —E X 224t L T\ % Concur 284 > i
KD OTA ToH % Cleartrip (2 $40m ZHFKE T HZ L LroTc, LV ¥ —kITIRGETH
541 % Cleartrip CT& % 73, Cleartrip for Business (Z DWW T HERM LEEICK L TAH T4
YDUVR—=FT 4T EFDCSV T 7 AN~DHE T a— REAFEIC L TW5, (Tnooz,
4/18/2011)

(2) ¥ +F () $44m FHE
A2 FOTA REREZRDOBWIREL DML LR>TND, A2 FOKRFOTAD 14T
o5 Yatra ld, KEEFKIZHHH844m OB EFE LT, HELILOENF v — -
X ¥ B XL FED Valiant Capital, Northwest Venture Partners, Intel Capital, = O
Northwest & Intel (ZLLFT2>5 O Yatra #kFEToH 5D,  Yatra 1%, 2006 FI1Z 6= ERG L, Bl
EfH $30m ODPWAZBENTWN D, 1 H 2 Y2245 10,000 £, A7 /1350 E2 580 &
FTnob, 2010 D 7 v ARFEEHIT $250m, (Tnooz, 4.20/2011)

(3) XkEWmE REREHE RE

KIEGE (DOT) 73, 4 A 20 A, MiZeiEOE#ERTEZRE L, SHIVifTSH
%,  LorL, ZOHITIE, ASTA IR ICEG L7e MZESHICKT 5 GDS ~DfFHr
P— b REE @%ﬁ%%iaih&#oko DOT 1%, Hihotv T 4 7RSO
[al6E & | MizEtt & GDS RO Wik DHERZ RSP0 72072 I2, 2 OB & ket &
L7z _TWn5b,

ZOEREICIE, 3 RFMUL EOZEEIE AR FRIEAS L (RIS kL
ofe, EERRT 4 FRERLL EE e D) Bk d 7 4 — 2B REIEER R, A—n—7
v UBEER S OMEED $800 5 $1,300 ~DfE EiF, 30 43 LLEIRIED ik~ D
HWRN, PR RREORHE O R, Miziath Web ¥4~ RIZHT 52 TORMET—
ERAEER R, TR 24 FEE O TROMERF (LS 1 HELL ERTO PRIDSHE) 7o &
BENTVND, IHEOHANL, AEMZESMICHEH T 5, (travelweekly.com,
4/20/2011) (nytimes.com, 4/20/2011)

(4) v IA4 VKRITEERMEEFIIRERT
OTA THEL THREKEEZEVNHLTENE PR T ILEEWVEGICUID EboTLE
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IEEFEAA vy F LT ULIEEAEL TS, ZHILEDHT “BE&VPEE” 72, Expedia
X, FRIEMEREER RN SBIEEREL TVWDH I EERDTND,  MEStLIE. bo
EZNEESTND, ZOEEAAL v T ORAET HEMRMEICES X572, OTA
FRBOEBETIIWDBWBHIZES4ED CRS IZT 7 EA LR, HHOILEa—H
—DX ¥ v aAEV)—OT =X EMHLZYD BRBLEEGEZEMERTLIY XLT
HELZY LTS, ZLT, EEOTPHIOEM CHZESHO CRS ICHEIZ1T< ¥
AT AREAENTND, IHBNEEAAL v TFORNE,  FETE, eI
WigA —n Raryba— AT A7 LTL-> T, B 20 FEEU EOEEEZRE LEDE
EREMHBICER TS,  TOREDIZ, OTA B0 S 2 EfMICIERE T& 2 <
o TWDHDRE, BEBICEZNDHEHOZMRBEBX N E =N HEECE
BRAGE S ClX, NEMREERROMENKIFIC EAT 5, (wsj.com, 4/21/2011)

H i Here’s how one fare fluctuated in a recent search session on Orbitz.com for a
Wa It d nd SWItCh round-trip ticket from Kansas City, Mo., to London on April 26, returning May 3:

Search flights  Search same Search same Search same Search same
on Orbitz.com flights. flights. flights. flights.
$1171 > $1171 s $1,171 - $1171 — $1171
923 927 943 9:59 10:22
925 9:29 9:44 10:00 10:23
= $1,209 = $1,209 e $1209 = $1,209 s $1,209
Click to buy and Click to buy. Click to buy. Click to buy. Click to buy.
Orbitz says that fare Price changes. Price changes. Price changes. Price changes.

is no longer available.

= &
(% ]

(1) BREEOERBIETIC X DM ZEEEAEEERT OO OE LM
1988 - 4 HIZ Aloha #fiZ2 > B737 MUk THEMR LN EBES 2 il (KERBE 1 40
L) BRELL, @BRETICEOIMAEREZOOVEINDRKTE 7=, B737 Fik
%‘é@ﬁéﬁlﬁl%ﬁﬂzi 90,000 [FI¥T < 2 L Tz,  FAA & RthIE, BEREREHO T LI OFES

(aERHOE TRy T 0 7T 5 FRUTERE L, Bl a4 > & — VRS
5&.%%:9:0730 L2vL, A HWIDIZ Southwest OFRITH D B737 HEDOMEIKR EHTIZ 5
74— hOFRORDBEHNZ,  HAFRIEL, SEOFEMEORITEED 40,000 [F] L
RN EIZEBNTWS, LT, &RIEIIC X DHE o BBH A ikE O fRENE 2 15
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L TW5,  FAAIZOOEFUBRARME % 30,000 [FIFRFT4EIZE4ME L 7=,  Southwest T
1%, 2009 4E1Z % B737 BUBEORIA EIIZ 18 O B FEl AL TV D, OO
EiuE, B737 DA THRAELTWD,  NTSB X, OUENEFZ2EMSHRo Y 2 k
22 % LT RMRIEIRZEHE L T2 73y T U — 27 1972 FAA OXRPIGZ#EE L T
Do A—H—OMESHOKKE LYo T, RO ERD D HFEIREZ ED 5
T 5D & BEMFEEITFER L TV 5, (nytimes.com, 4/18/2011)

The cabin roof ripped off an Aloha Airlines 737

N

—

in 1988, having been weakened by metal fatigue.

It is a recurring problem.

(2) BHE SHEBEPERRVEBER, VX M IFF~EER

EHIE OEB R OSEIRY SKRBEIZZR > TOWDRFIC, MIA EEEZEHCEZEIRD 2
AL, DOT X, 7 <EEEHIE (15000 A) o> 7 "NHAIZEEL L, $iELH)
BOMOLANE45ETO KNS 9 RFEICHERT 2 & 4RIC, v 7 MRV RV T ME
Bk L T DOHIRZH T2, BHEMES T, IS 0#BE2FAL WD, &
HlE O—FIZiX, 4 BFEEGEHIC X 2HEK 3 BEEOARALS LD VMK B BfS o Fik
PEDME 7R DAL 5 A [ OB EICEMERERIE 2T\ b, FAA &2 O 57 SR
HF— LAOHEMFEL, BHE ORGOKRBREHF ORIRZRD D Z L REL TN D,
(wsj.com, 4/18/2011)

(3) KEHEX2Y T 4 —BRERTHS MWK

44,000 NDOZEYT F 2 U T ¢ — AR O G R AP ZE GEFHRE B 018 25 fie K O MG Ak
B NSRSz, 5 SR IEX American Federation of Government Employees /I3 A7 273
8.369. National Treasury Employees Union 2147 73 8,059, XKFZEAN 3,111 Th o7,

il &I P A I TE R 2T D T, SR 2 BRVNT 2 MG DT 2 & IR 2 o k%
BENEHRINDZ EErolz, ZEWEEX2 VT 4 —tROMARKITS E TEIESH
THRT=D, A8 2 HIZ TSA GEEfRZZ ) @ administrator (28T L 7= John S. Pistole 3
RS ORMEE O T2 ZEE L THERKZ ATRBIC Lz, L2l ZHICIEECE
DEF =T 4 =HEHNIET DHEZBIEFF STy,  Frx=a— R BFED
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T BRI G L 705, (nytimes.com, 4/20/2011)

(4) 7I VN MESHITRT 24 EHGER
77 UNVBURI, REMZE AR 2 AVE B 2 BT D 20%02 5 49%ITHIERT 5,
Gol X° Tam ~DOHAERANDEE I LH00H Lty L LAVEHEFRFI O A KD H
BT, RFMZESIELAN O /ML ZE ST 2 B AROMBICH 5 L BUFITZE > T\ 5,
Tam (X, F/MIZEESM2BMAICEIN L TS, FLTHEES AIZIZF YD Lan & D
HBOFFTEZRE Lz, (BEBUMHEAET) MR, Z8klorq 07 78 HEN ERT
WD Z LR, BUFIZZ ST 2 B 2% & & > Thely, 2014 FoH v 71—
HRRE L 2016 EDA Y Uy 7 3R - Tk S, (FT.com, 4/20/2011)

(5) FNEME FHYFERBL AT LEA
DL2SH*EWeb ¥+ N ECHEDT = v 7 A » PRV OFTEL TR TE DLV AT A
EEA LT, WMRFADICOVTIERICT T A MW A— /L CHELZEMET 5, &
CAFERE T, IRME 18 22 TFM) Kiosk iR & L CFRMP DO AT —F A &gk
TX5 L9127 %, (travelweekly.com, 4/21/2011)

[BRMN&T 7V H]

(1) A7 Mz ERECR%
Ryanair 2N EJFEFEE Z Bt L 7=,  Dublin=LGW/Malaga ® 2 &% B737 % (189 J&)
DEERAF 2 F &, B OO 2 FIOEE 24 B EMIEEREE 725, 2
DFEFFFEEICIE €10 OFERTTPHINSLEE L 2%, Ryanair 1X, Z D 2 B OERAEE
FRAEZ (MBS AR~ DIER A FHE L TV 5,
T A A, Ryanair OFEFEFREIL, BRI S/IC ORETZ L F > Tvd, (Ryanair 1T
PRI S/C 21U L CTunhZeyy) B2 N L L $120 12, 1D $96 225 +20%LL E E5
LCTW5b, ZHDEIKT Ryanair O 3 FY-HIXA€103m OEKE EE o7z,
Ryanair |%, KFLOME O BRFHBIERF OEIZIL D 2 A ME I AN—F572DI245 Hin
b €2 DB ARG LT, FEELEFRIZT 45 oT0ND,
LCC 1Z., B OEETRITEDDEENFSA LV ENITKEV,  FSA DOF 29%IZ %t
L T LCC DHAIE 35%~40%I272 5,  Ryanair DAL, BREMEOR W T ) — K &
RAE 3 HETHZIZR/NL L $100 LA T ORI~ > P& 2 TV DA, BRIME O &It
LTCILFSA LV b REREELZITHZ &I1T7%, (FT.com, 4/19/2011)
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EFRoa2—RFAEEVERATLE,

EEEE

(1) FLAyF=z A=« TUN £2bn REFHE

1 4£H11Z Deutsche Bahn 73 Arriva (3€) % £1.5bn CTEIL L 7=, % ® Deutsche Bahn Arriva
3 £2bn DFEZFHEH L TWVWD, LT REOHET T - F v A X 5 BHRICHET 572
59e  FLTEINRCHROEEMEZ ALY —7 > MZT 5759, Arriva IZRUN
Wk mi% 0 B BHBIZ KD (A% 3EM AN ARBER D M&A BERT 25 L R TnD,
W BUEE I T B X, 2018 D522 H B E Tlo, EEEmE#EZE 7259,
A% 10 ENCERIN O lgE i 1% 3 #h~4 4L DO K Flgik 7 L —FIC LW X Eh 57259,
Arriva [ZZ D 141127220 Z & Z24FF LT\ %, (FT.com, 4/19/2011)

(2) CSX #1iE +30%

KERE AL CSX O 1 TEHIFIE A +30%H48 LT $395m & 72 o7z, WAL +13%
o $2.81bn Th o7, WEMEIT +7.1% T, HEIEDO+20% & #£0D+9.8%0% Z O HEH
EHL B2, CSX L, AFEFICH 1,000 AEJEHAT S, L, KK E L T29
BORMEEZIFEBICL TWD, E—Z7D 700 @n5IEED LTS,

Kt K F8KIE 4L Union Pacific O 1 UL, +24%H828 D $639m L 72 >7-,  ILA
I +13%HE D $4.49on ThHho7-, WEITHS%IE TH-o7-, RBEEENS % OF)E
ZfliteZ LN TP ENTWS,  Union Pacific TIXT 4 — B /VBRENS +33%E9 L T
%, (wsj.com, 4/19,21/2011)

Rising fuel prices crimped Union Pacific's first-quarter
I net and pose a risk to the economy. Still the railroad

operator sees a better year ahead.
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(3) ANTRKME 200 FFRICEL, FmEGFERSHIH

A8 R#EFHAAS $1.049 trillion D 2011 AL FRICES Lz, mEEHEEE~DB
INASHIER S, TSA O 7 IVZ A LAREMAD 46,000 AMCHIBR S 7=,  KEEOLUYTHE
O ASTRSbn A3y h ST, EEEO TEIL. mESHE ST D TR R
Bl S iz, BIFEREE KU 4 C AS400m Bl S 7z, FAA PHIE $9.5on T, Z0
N $4.5bn 2% Airport and Airway Trust Fund 2> B2 &5,  DHA ([HELZ2REE)
ORI IEA2%IHD $41.8bn & 72572, (travelweekly.com, 4/19/2011)

| ATV & UV —1 |

(1) ZRIT vy 72 () 888 BILH &

Ladbrokes 7% 888 Holdings BN ZWr& L7z, 4 AW 7oA Dk ZE & 72 o 72,
Gigi Levy 888 CEO 23 UTehik L Cu %,  Ladbrokes X, 4> 74 VEEOA—H =
7 DYERZ BT Z L1872 %, (FT.com, 4/15/2011)

(2) kYR, BEL VT A VKR — T — B
KEJR[HB, 4 H 15 B, A2 T4 R —=I—EEOMRRFEIED 3 Nz, ST
B L ZOMOFEETEIF LI,  ZAUL, 2006 HFIZA 2T A o REHEEE (IR E LA
KOKGIR/ITE DAL T A VAL 725, EFFSHe 3 AlEL Full Tilt Poker,
PokerStars, Absolute Poker DN 726 T, FRRITEEA L T4 VI, ~F%—n ¥
Vo7, SUTHENER,  HRIE. O L AR ICEEFEIC LS $3bn OFIZE DB
A 256 2 REFabzilL 2 waéozﬂ%i3ﬁ@ﬁﬁmfkww%4bwum4
RAELMI 2T,
Wynn Resorts (%, 3 B ATICHiAE L 72 PokerStars & OBERSHEEE 2t T CTHIE L 72,
Fertitta Interactive (Station Casino O A4 —7—) (%, U A 72 Full Tilt & DK% * v
vt/ LTz, BwinParty X° 888 72 ElZ & o Tid, MHIMIZIIHFHH T O Z ORJET A
Uy NafGdl2A9, LnL, ZOEKNKEOA T A CREEHHIEMZE O 2
2 HIE, BREIRIIZ ifﬂo’(?‘)‘ Uy D125 9,
4 A 18 H. Bwin Party £kiE +31%. 888 iX +15%. Playtech (% 12%. Sportingbet % +5%
% EiF72, (FT.com, 4/16/2011)

(3) U4 V7 AN () #H%E

P 2NMNORyT 4V a vy 7T =—r William Hill GEEE T A LT RIZ 2,350
JEERA) O 1 U EN +11%DHEIE /o7, EEFRIT21%E, 7o xRy
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A== 0% 17.5%005 181%IZHM LTz, F—Ab~T 1 BYVOREB 7o Ry
A 0E £814 005 £885 2 bEFH- L7z, (FT.com, 4/21/2011)

(4) VoI BT ENAT v bR S0%LLT I

1B T K3 O Pritzker 7% Hyatt £ 1,900 Sk AZZHT D5 Z L 2L T\ b, ZoDiH
DFENE 45 & Pritzker 52O Hyatt £FFEIE 50%% TEIS Z &1272 5, L7 LIRIZE DR
ARRITERBEED 10 [EOBRMEEZA L WD DT, 5881#: 6 Hyatt "7 LF = — 2 Df%
EHEATEIRT Do GRIRFERD T3% %A D)

Pritzker 21X, 2006 -1 Conwood (#EfIE % /N2 {x3£) % $3.5bn C Reynolds America %
NI FEH, 2008 A 3 H 121X Marmon Group % Berkshire Hathaway (2 $4.5bn C
5eHl, 2010 A4-{Z1% TransUnion % Madison Dearborn Partners LLC [ZAli#% B CTHEHI L
TV %, (chigcagotribune.com, 4/19/2011)

(5) eV TTIF/RFDY =a—UN

Reimaging, Rebranding, Repositioning, Relaunch 77 /L C“R” U — N DOHERE B3 HEA TUN 5,
Hilton /%, Repositioning Z#ED TS, FHEDOTA YILT 4 —ifb & A —/ Fofm b
723HHBY,  Hilton McLean Tysons Corner C, 4 A 19 H, L7 B —2nAH Iz,
ZorbE—E, AP —ER VARNTY T/ aY— TUVY 18 REHEEAN—
A TS, RE—HEBERICIFEOREDNHED,  McLean D AKX A /LINED
FEZ o Vo Hilton [IZHWHN DR TITZRV,  EAH a7 FRR—E 5,
WE = A M EOFEMIE 6 M2 STV R, (hotelnewsnow.com, 4/21/2011)

The renovated lobby at Hilton McLean Tysons Corner.
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(6) VAU Y —1b+ HB1NEHHHRE
TN iZ. HotelNewNow.com 2338#H, L =it HE N L DKL TH 5,

I A R 2% F & i =

$1,26bn $865m $173.8m | LAS [N A+24%., ~ 4 +47%
Wynn Resorts N

(+39%) (590) (27) ~ 71 A F%£$189.6m
Marriott $2.8bn $10Im | 3,600 &~ 7 /L (631,000 =)
International (+8%) (+22%) | RevPAR +6.5%

€1.35bn
Accor

(+6%)

(hotelnewsnow.com, 4/21/2011)

(7) #—=nY eV bUBHRETHRT VEEZPIEKR
[Carlson]
Radisson Blu Resort Baoting in the Hainan province
Radisson Blu Plaza Hotel Hangzhou Xiaoshan (230 28) 2015 455 1 VU -HBH 3
Park Plaza Ordos (2 5 028) 2014 455 2 DU HpH %
[Hilton]
Waldorf Astoria Hainan Boating Resort (100 villas)
Hilton Hainan Baoting Resort (350 %)  on Hainan Island
Hilton Changsha East (480 Z) in Changsha City
LI E 2013 5£~2014 £E P 3
Conrad Suzhou in Jiangsu province (290 =) 2013 FHH3E
(travelweekly.com, 4/21/2011)

(1) VA—NVRA MY = P —F NV TRDIFERHIRENT ¥ — k
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Where the Jobs Are

Multinational companies are creating jobs overseas and cutting their U.S. staffs. See cumulative changes in the U.S. and abroad since 1999.

3,000,000

Abroad us.

2,000,000

1,000,000

-1,000,000

-2,000,000

-3,000,000

T
2000 2002 2004 2006 2008

Source: Commerce Department; Note: Data exclude banks. 2009 figures are preliminary.

Cosmetic Surgeries Rise

Top five surgical cosmetic procedures for women, by number of

150,000
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(2) To7n %1 N¥EH KHEEHE

Three Months Ended Six Months Ended
March 26, March 27, March 26, March 27,
2011 2010 2011 2010

Net sales $ 24,667 $ 13,499 $ 51,408 $ 29,182

Cost of sales (1) 14,449 7.874 30,89 17,146

GroSS MATEIN s ssss———— 10,218 5.625 20,516 12,036
Operating expenses:

Research and development (1) 581 426 1,156 824

Selling, general and administrative () ....cnrcricinnnns 1.763 1.220 3,659 2,508

Total operating expenses 2,344 1,646 4,815 3.332

Operating income 7,874 3,979 15,701 8,704

Other income and expense 26 50 162 83

Income before provision for inCOMe taxes .......neseens 7,900 4,029 15,863 8,787

Provision for income taxes 1,913 955 3.872 2,335

Net income 3 5,987 $ 3074 8 11,991 $ 6,452

(apple.com, 4/20/2011)

[ 77— N®D ITA BIREHHE AT, #EXBRILEZ0? |

4 H8H Kﬂéaﬂi% (DOJ) 7’ Google ® ITA HUL ($700m) % SRfffF & THEBE L7z, K
RBETITIFFI ry AMZE L= Z L2725, DOJIX, ARBOFEME LT, BEFEOITA
? QPX ﬁﬁ/ﬁJﬂﬁaﬁm YU ERIHLTOW OB O E . OB DO RO
R A I Z DB A KR LT,
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Google 1X., T CHEHMIMEMERBOF -2 izl cEb LEALE, ZLTH
X% Bk LTz A 2 —F R OTA (ZAUISHE & 23HEME L 72 K%t 77 /L — 7" @ FairSearch
H 5 T) X, Google D BEFHIITADLIENTE /2L Z OSMAFEAGR A B LT,

—KELLN, ZOENEKGERTHEA LIZDTEA I 0 ?

Google IZ, ITA DENT-RBHMOBEFIC I WEEFICE > TLOHEVEBETO RV
EERBT DR T L E o TS, AT 18500 TITIF 22 < HARARS
AL 5 HIZATE 720 &) BRERERZ = VU 12, Google+ITA % H ML, fTZefs,
ik, ZIUCHWHAT A R 7w 7 70 EOBEFH A 1T ChRFFICEE T 572595,

DT FV A NI, ATHRET YD Google LMIZEFRBEDRKFEY ) 2 a v
ONA E—=NEWNTHDENG, AXZT—FRO OTA IIIREREELHEZ L1259 L
FoTWV5, KR A XY —F D Kayak 25510 LTV D BGITIE, 2T 1 7 725080
o725 LHERML TS,

LrL, 207U R NI, Google DRITHZERE M LiX, #—F7 v F& LV
FUTAL D A DR BN NS ~DOHFRZ AREIC L TSN DD T UREETH H 5 OTA
RALZY—=FIZEoTEHHA>TAY v hELTZbT Lo LTS,

Google 1T, Z D ITA DEIUT X > THRITEALIZR 526 VIFFEHALR, A< ETHMH
RY = WRREDOR BRI L 24 T 4 VIRERAHINZ B A TVD EHRTE > T
b5,  EIHEETIIE, 2—H¥—I1%. Google THRIELI-ZIZHERIIMUNTTRE L
RITIER B2 0D, OTA IZE > T, HOLBRA LTS ITA & OREFEK
SIZRESNT, BT bOEEERD Google NOHIFEES NS D THIUX, ZDHIYL
R 2B HIT <25 EF 0D,

FHIRERE 2 $24 L T 7220 Kayak DANL D A X Y —F 1T ITA OB ¥ O N
FRlichlzo TRIES N EEATS, £ LT, Google DIIZEEMBEOLEIX, 4
TA UFATH SRR OIEMALICENR D L S-> TV 5,

ZOWMEBEOZ W IREEAETS, MO TG Y = 7 OKRKE Google & ITA BN—#E1272 %
DN, MZEEDOF T A4 ARFEETSGOEFEO T LA ¥ —Th 5 OTA A X —F
BN VWTRITZRNWEEZTLE S, LT, 5% GoogletITA 23787 /LD
R B EH L7222 biX, KO REREENPES (OTA L A X)) THRATDHEAS I,
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1oy XY LTWDZ &IE, Google d ITA BUUITWHEHIZ L » TIIREATE L S5
L, HAED OTA RA XY —F DAL T A UATHZBRITERE T, OB TFEREL
RN EICHEZ TR T ARRORENVROEE L oTND,  NATARROBRE LT,
OTA RAZ Y —FTNIREHMEZRILL TS NAEREELZERL THELDOY AT 47
WCFLEMZTWD EWND DT,

Google 7% ITA ZEULL T, Mz & S OTITHRITRBE O M Z EFHmIctE L T
5 EE DD HIRMHEE TR,

F7. HiI GDS & KIEHEL TWAHTZESFEE . GDS SN DZAfi 72 F ¥ RV 2 5 &
PRAUREGR L 72 WEDR 2R,

EORLZOENBITHANLI-DIX, HEE LY T 74 Y—DX o7, (H.U.)
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