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The power plant in Schwarze Pumpe, Germany, operated by Vattenfall. The company is building a carbon-free plant, but
only as a demonstration model. Germany plans eight new coal-fired power plants over the next five years.
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1. European Online Travel Marketplace: Focus on The United Kingdom
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Table 3.6

U.K. Consumers' Typical Web Site
Usage for Packaged Tours Purchase

Summuary of Web sites used to typically
purchase pockaged tours, ond preferred sites

for future purchoses of packaged tours onfing
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2.  With A Push On Packaging, Online Agencies Take On Suppliers
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Table 1
Preliminary Findings: U.5. Packaged Travel Internet
Leisure/Unmanaged Business Gross Bookings, 2004-2008 (LJS5M)

2004 2005 2006 2007 2008

Traditional Vacation Packaagers (TVPs) 421 484 547 596 56
Pergent Change = 15% 12% 0% 0%
Cinline Packagers (1) 3182 4817 6,503 7,033 9123
Pergent Change — 5% 5% 22% 5%
Total 1,602 5.201 7.045 8,530 9,780
Pevgent Change — 4% 1% 21% 5%
TP Share 12% 9 8% % Mo
Cnline Packager Shara E8% 91% 97% 93% 93%
All TYP Revenua 13,850 13,550 13,450 13,400 13,350
All Packaged Travel Revanua (2) 17,032 18367 19,953 71,333 72473

Parcent of &l Fackaged Travel Booked Cnling 1% 9% 35% 40% 4495

(1] Refers 1o sales of fixed packages and dynamic packaging by orline trawel agendes

[Z1 Al TVP {pre-packaged fours and vacatiors sald by four aperatars and waatian packagers) and anline ravel agencies
[dynamic packaging)

Hoite: 20062008 projected
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Table 2
"Usual” Online Purchase Method by Type of Purchase

How do you usually purchose lefsure trovel anlines
Hotel Car Vacation Combiration® Cruise
Package

Use Online Travel Agency 475 EEL 1% 0% 3% N
Use Supplier Web Site 474 A% d4% E% 1% A%
?_m:ail Travel Agancy Web 1% 1% 1 % 4% 5
ite
Ll LA NA 1% 10% % 2% 3%
Some Other Way 1% L 5% 4% 1% 1%
Don't Know!'Refused 1% 1% Ta% IE% 3% A%
Total W 102% % 9% 100% 100%

Berse: Lsual anline fravel buyers

*Baughit any cambination of ait «ar or hotel for the same trip in a single purchass
Hoite: Totaks may not equal 100% due o ounding

Source: The PoCosFnighe Consunear Trawel Trend's Sanvey bt Ediian
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Table 2
Channel Loyalty, by Component

Haove pou purchased trovel component
exclusively online, exclusively offfine or
through both chanmels this post yeor?

Vacation
Package

0 F] 0 &0 B0 100
B Exdusively online [ Exclusivaly offline
I eoth online and offine [ Don't knowvRefused

Baze: Buyers of travel camponent, past year
*Refers o purchasing ar, car ar hatel far the same tip in a
single purchase
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3. United Airlines: Optimizing For Business And User Goals Drives
Speech Success
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&7 ot R ENEWEBHT 5,

DO EVRR TV T4 TDORE

HEV S ek OFT LWT 7Y r— g U ERRET DRI, UA DF—2Lb A /N—iEE, 2
OOHEL I D T—/MIEE LT, BIG, Z%E, (1) BUUEOEFHITHAW TR IS
L TWH P —ERWE DU, 8o E, D L b 2D L~LoffERr, (2) EaikLrr &
—ERIZRT D, BEA XTI v a EOYER, IZOWTTh D,

Q@ EVRR FTV=IT 4 TIERICEET 2 —— TNV DREE

HEIE Aadakid, Z# v F b= TIRHERZ2W, BILWBEDT 77 4 ©7 «—Z BElk T
%o, UADF—niL, a—Ltr X —0 2000 EEDOFND, BEN UAIZEZ T T
KHEHO b 725 BFEFICONT Lz, ZOU R RS, BRI —/IVOERDO LD, B
FEAESENANL 2 8 LTz,

® MELEINZX—TLAY—ZEDBRE

BEA 2T 72 arOFGHIE T UXRIFRBRREEOT NS | A X)L T L7 NI,
VB L SNAR S THERF T, R ot 20MTIchiE SN, EBEEEnT TR
BED=— A&k b B o TV AINOBEE T — B AR BSIHEI, #h5% L, BEfE S
Rk AT LD~ Z—Nuance Communications D FTEEFISFEN /1 L ¢ R I —/L D
RO T O DR FHIEE D S T2,

A Process Focused On The International Of User And Business Goals Drives Results

Ubovevzxz b vr Fo¥A 0 Tav AR, HEIG ARk O KOS 425 &
M HELF Vs,  ZL T, TORE, F—20HBEEARMROEMIX

O &EFEELT P—vRIZLD, 2—P— =D LY —EDOYKR— |

Q@ WAL BT RLD, BHONRy 72 B TF U r—a OfFEL

@ —ALARIOA F¥ RILOER

ZATREIC L7z,

Fex ke LATICHT 5,

©) %%fwv-%—exvié Z—HF— I—D LY —BOVER—k

UA F8#1E. %< OFKN, EEEG|— LV IEO@ER U 2— LB O =012, BifNE
ﬁ%&wﬁﬁ%ﬁofwé$%ﬁ%¢bto Z 2T, UA 1F, BEPEGHRRED TR
EXFNE TR TE 'L T TEMET HFHMA NS “book and ticket” 77V r—3 3 % B
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U7z,  [AERIC, Mileage PlusAward 7 7°U r—3 2 U Clit, BV 7&EREF—EATH -
T, HEN~A Ly PEFHA L THEATE DREORZEN D, watch list ~DEFELT ~ 7
J L — ROFRLE TEAMREIZ LT,

@ H—AUFTzARZLD, BEONRYy IV KN 77V r—va v OBEL

UA 1E, A7 L0HIKICEDE DD TIER< T, BEDITENCGDOE T AT AR T
LA XVEMR L, Mileage PlusAward 7 7Y 77— 2 > Cld, <A VAR EDOBEE D4
XA TIZERIEAT HFEZAREICL TV D, RNy ROVAT AX, 77—K
EBIBIEANL TIX, RAPRRSTZVAT ATHNTND,  UA IE, ZOBEDAIZ,
Mileage Plus Award 7 7"V 77— 3 b o— A L ATHIZEHIEANT 770 /r—3 g o~
B CTXDERIC, Ny = RORRSTZV AT AOREIE L ZFIREIC LT,

@ V—ALVARRIBR FxRIVOER
BEIL. —OOHBDRIZ, BipoleTF ¥y RV ERFFICHALTWS, ZOHEE, UA
25T, Eome BEMERHL T EE 2 FERHELFLER LTS, XX, mid
S>Ta— k¥ —DEFHOT v L TTREF T ETEEN, Bl h—E 2%
FIA L THZEROEAZ T Db AR, £, ZOHZ, EakLr 7 —v 2%
FIH U CHLZEE 2 T LIRS A7 T AV CRAEHINTHZE S 2 AT 2 00 B Eiv /e,
ZOF X FXNVHEDT T b — AV RAZEMSE DD, UA DF—AF, 2 DOEHER
LA LT\ 5, 459 Computer telephony integration (CTI) o > ¥ 7 = A AZEA
LT, BEEEL TR7Tat 20 EDERSIZZEDBENPILHIEE > TWNDHD%A, @§#~
AR ICERHCE DY D FIC LTz, b, 2O CTI ZBET 5876 % Y OHE
Fhi LT\ D,

RECOMMENDATIONS

LR HBERERRO R AR S EERT 5720120, IO L Y v ) Lizi %
JT\E<E%LT#%\_®VXTA%%A¢5%E#%6O

EFHERMO, 2—F IV T 4 —¢EVRRA XXT 4y hOBFICEREY TS
KONDOEHET, BUFTH4 v F h—r TT U r—ra vk, B, Er % CE
TR T TOFBE S, ZHTIE EFEATIENE,  RKETOBERENG, 5 )
PRk DFRFF T A 23— k™D Nuance Communications <° Voice Partners & —f%272 > T, v &
T LR D5 BT,
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BIEOBRELUL D, 2—F—D=—XIADRD 2 2EZ 5

Forrester @ Q4 2005 Customer Experience Peer Research Panel Fi# Cld, 36%D[RIZE S, &
REELT BRI, IVEL DA ET T a BB LFFRATWA, BT
Y= REZRATHEEDA L Z T 7 v a NS E57-012, %X, WiceXML %
FER L7720 B0 HEMED=OD CTI 77 J a o—DEAEE 2 -0 T 50N H 5,
ZODITIE, AR, T W, HEOF v RV EBEPLEL L TWD 1 Eiidd
DB D,

DTW, 6/27/2006
4. ITA Downplays Distribution With Air Canada Deal

ITA, =7 — 0T X DHENTFRT AT L%

DTW BZATEL ZAIZL D L. ITA Software 23, AC fiiZ2 & DN THIEHE L 2T LBE%E
A b R RS D,

ZHUE ITA DD TOZT T A2 IRA N VAT AT, ITA & AC [Ttk DA BB
WCEDEE 9, LATIE. ITA #:E3k CEO O Jeremy Wertheimer D% S,

> ITAILX. GDS REA AT 2D TIERL T, =T TA VD TRIV AT L EFHT 2D
Na7 BEVRATHD,

> ZOTTTIAY KRAL VAT AR, ITADRERY A TREAIZET-FERE T
nYx=l NTbhb,

> ITADRBERB LI AT AL, SV THMEEO a7 Ml S e 5 DIz
WMMEEIEA TN D, FRERMEARE D, Tango iEEF % GDS 72 HHLY Fif7= AC 12
X LT, ITA O LW AT ATEIE2 < Z OB 5 T 5725 9,

> ITA X, FFEDSBRAFE LTI AT AT, =7 74 LV OFNTRIEBY AT Nk 13—
T 5T, Aircanadacom HOFH LW Y0 Bt @YY a— 3
ZBRFE LA TRy,

> ITADKRA N A7 LBFEE T, —AIIZIZ. GDS /% (GNE) 1 & I3k
TW5,  FELMEIRE L THBICHBRZ N TWD 23, ITAIX, =7 74 DO TFH)
VAT LRRARIZ ) HENT NS,

> ITADRBHRE L7 — HRA R VATAE, S U7 A0 XU M) —FHEET
FGALTFHRIET 48— F v — ar ha—T, FILWTFZ o d— L HERE A Rk
H1EA9,
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> ITAIZ, AROEW MEEED T T4 7ty a vy By VAT A QPX %, 1999
EICBZE Lo, LUK QPX X, EPEEA U —6 | [EFES AR DRI
i S 4, 4T, CO, Alaska, AZ, US, Accovia Travel Solutions, Cheap Tickets, Orbitz for
Business, Kayak, Galileo, G2 SwitchWorks 73, Zi &M L T\ 5,

> ZL<OANEL ITA, IATA2 L ¥ —=— K “1U” LT 5 GNE A 5% LC, Sabre,
Galileo, Amadeus %41 Worldspan &35+ 3 254 HinA TV D EB X TVNDN, Zi
ITRYSENTH D,

> NTA ORBDOTITAF VT4 —F, =T T4 O=—XHETHFETHD, ITA
13, FEEKES O ADBITIRFEE Z BTV, 2004 05, A HIEZ, B
BT, 225 ADHEDN 75 AR fHF T, RA N AT L&BFRE L TR,

> 1HIZRNVT v — Ty EX NG $625m (70 EM) #HELCK, Z OBRE DR
—X L, BmbSn TS,  KEFIZIT, FAERNRFIZIE-IaHLZ L,
PAR Investment Partners, Sequoia and Spectrum Equity 734 Z H4aTV\ 5,

ITAD=T 54 HRAN VAT ABFICHT 28 LOWED AL, LA —{FED Sabre
X2 Amadeus & BT AFIZR AN HNRND, AL O TS IT, B E YR A TIERL
T T4y I Va—ary/ ITECRAOSH L0159,

DTW, 6/28/2006
5. AA-Worldspan Pact Redefines “Full Content” For Agents, GDS

TAVBUZEDOUN RREK, 7V arTy MEEEET

AA fiIZED Worldspan & @ 5 FEREKIIE,. AA ODHAEWeb A F & a—nLto ¥ —RKHT
AT 54 X R —o, Worldspan ~DOFEEZLRFEL TWAHERTIEZeL,  ZiuT
Worldspan 73, FEAEGIZERITIERH LIZERI O TH LS TV 5,

AL, HEHS Worldspan DTS IAT 239 & & KB L T BICIBE ARV, —J7 T, GDS
MBI 2T MEBIS LRI L CORITHIC R 2 B 5 WA OitEE 7 A 0
RERIEAETRL TN D,

WTHUC L TH AA T KSR & LT Sabre, Galileo, Amadeus & #1225 2 A8 Tdh 5 73,

Worldspan & DK TIiE, Web AU —i#EE & ZDOftd non-GDS A >~ kU —|ZFT
LA T ari, Uy VMR LICERB BN R 5T,
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Sabre (%, Worldspan 23K AT25:10F & RIBEDE / %, T AND D& EEEE- T\ 5, Sabre
1T, AA L ORMIFKIZZT, A o0 MU =2 fizEath s GDS M T/ 7 4 — L i3 b
RNESIRMEE, B D 150, Sabre & Amadeus [ TTEAE LoA X b U —DAH Al
WEITRTT DMk L7z AA DGO, 2 SEEZ 2 TV D,

(Sabre : Amadeus - >~ h U —fHA @A E =1 D0 GDS M HEfRiIRIRNA X |
U—I%. 70> GDS 7> & Filil S & 540 A i iE)

HoRRIFTIZ, Sabre I%, Efficient Access Solution Z, Worldspan (% 2 D DHgEJAWET LA 7 v
at TarTrk, RaRgFELE,  FLT, ERL 7V arTy MERT A
X AT HRITHEDS GDS A 2T o T GO 2T IUT T 72 < 2R D DMNNTHEF LTz,
LU, 8 H 1 HMBH%04 5 Worldspan & D34 Tid, AA X, aacom & a—/L& 2 ¥ —
TR OPEMAY A Xy R ) — 42 AREIC LT D, ZAUE, 34FERID, AV v — F
Y UTENGDS &7V a7 v MREHRE L. TR AT LB TORARES Z it
THREEMR LD L X, /8N E R LTS, £ LT, 24U, AA CO, NW, UA
EDTN AT T T ANOBIES T IFATHICREET 5 £ F 5. Worldspan @
e & b ET HERICE DS,

American disputes TW story
In the article from June 26, Travel Weekly has misinterpreted the agreement between
American Airlines and Worldspan.
The recently signed agreement allows Worldspan subscribers to continue receiving the same
level of content that they previously had access to in the past.
Roger Frizzell
American Airlines
Vice President, corporate communications and advertising

Worldspan & OZZHIDOH D, “content parity” =27 3 if, LLTFO@ED 5> T\ 5,
[ZZTEIANIT 4 =L UTOFEZERLTVD,

AA [T, AA D Web B R b L <UTAENTHRIFR Y #2H T, i35 S 472 (individuals) (2.
ZOEDFFD AAITKT 53 2—ZFESN T, BEBIDA o _ N —IZk T 57 7 A
BT ZHEDOT T 0T 4 AT 51259, ZOTTIT 4 AlF, ZOHE Ck
EARW LKA L T D &b d) DZ OO GDS DY 7 A7 F A /3—Z —FHIIZ,
ZTDORERT 7% A &AL L2V R Y . Worldspan fiATAEIC S . [AERD T 7 & 2 2445
BB ADIR,

AA X, ZOHEFIOWRIENT —F >~ (broad wording) “C. CorporateAAccess.com DA<
D H 1t Web ¥ FRHT, Worldspan ~32E1C, oD RAEAL— T RE
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—va PLEE AR L il S A2 FEEREIC L., E LT, LI T AEFEE.
Admiral Club /~ 2 813 3 8 B OEERISZZE RO, B Web 720y LEEN TRIFR U [RE T
KD, EOZMOAF T a v E2RAT D, HILOR—2% AAICTEZ TS,
ZhUE. TEE, Tango JEE A F AL Web V1 k& RIS AT AHEMAEHE L7, AC D—
FHIZRT 7 2a v & FEERICELE S TV D,

ZORKNL, AA DS Web A V) —EF ORI v U 7 23 L7 kkZe, HNIRTET v &
JAZIRT DHIAA o~ B Y —ffika | B L HERL TODIRTIERY, £ 5 TR
2T AA L, T2/ B Y—0RELTEET A METORAEDOEDA T v a vk, fER
LW S BEEE, 2O TRLTWD, (DFEY | FRIECEA L TR A6
L7220, ®HDWVEHEE T A MBEWPAFGREEE 2T, A v b —ZRfE Lk
EoATva vk, AAITHERLTWA,)  Worldspan 13, 1> GDS & §i4r EAFI 748
EZITRVWESOEEE AADOER LW AEE, EHICET S, YT, RO
DB TS, (34 AR D DN EENR Y« - -« AA T, RIS Worldspan
2R U7 0 EE L 0PI, oo/ % GDS I+ 2 0 LR U, Bi3sh S
CHA 7D AA =T F%&, Worldspan (2 H AT 5. |

T#i%. % GDS (& GNE) OFX+x U7 & OASHRIL,

AA Alaska | CO DL NW | UA uS AirTran | jetBlue | Spirit
Amadeus 6/30 FER: 6/30 | 6/30 | 12/31 | &R
Farelogix O O O O O
G2S. W. © O © © © © © © | O
Galileo O O O O
ITA Soft. Na Na Na Na Na Na Na Na Na Na
Sabre O O O O O O
Worldspan O O O O O

6/30 = BIFKI6 A 30 H KN,

O = HEEFRRRERE G 7o

© = ~A VT 4 —DERSIUT E ALK IARE T 7o
(O) = arenot live with G2,

ITA Software (X, &+ U 7N DOV T HNIZ LRV,
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6. Hotho==2—2x

| FRATHEE TD |

(1) #ATH. IATA T By b A A CRIERE
IATA DR E kit (IATA Passenger Agency Conference) 7% GVA T, 6 28 H~30
HIZBE S5,  ZORNTHITHOREGENE F - T IATA I IZEE4E0 debit memos
S ICHET DA RERT D,
IATA (3. RIIEEM T, ITHO~=a2T7 NV ViR—FT 47 VAT L%, KO AT
7 D AT 5 BSPlink ([ZH&#A LT\ 5, % LT, BSP &HORITHEIZx9 % DB HHI%
LLFO#Y) EHTWN5,
O  JFATHEZ DM 238179 DL, 14 BRTOFRTNRS 235 E,
@ DM BIEDIEENE T LTHDH 9 » ALKED, BSP D DB BUIUELFF S 41720,
LU, fiZEsttid, Z oBAIZ5F5 32 DB ZELE LTV D, S THEEITR > T D,
T BB —F ¥ — U g b v 7 AL —E A 74 —ORTELIND
7, INHDOT—HDOT v 7 u— RKiv=a T L TESH TS, DB, K
N WVROEERGREBBEL TNWD EE ), FATHEL, ZHUTRITHOELE Tk
T, HEOKRMIZLDE /IZEZSTND, (Galileo 23, A > A¥ > NRIE % AIREIC
LTW5%, GDS T, ZORMZLHE LIRLESEHLTWD, )
FRATHIE, IATA OFAIZ EEANCEZS L TR LW EFZ TV 5, (DTW, 6/26/2006)

(2) X—=)Vv 7ur71x— (LFRITH) « T2 T4V TFRVAT 2H#HR
VT =Ry =V OAGKE T 1 A X —"Td % Nouvelles Frontieres({A)723, THIT AT A
% . Fourth Dimension Software © CONTOUR Travel Management Platform (22 #9~ 2%, Z
DEFIX, A IA B EXTAT Iy T Ny P TICARARRE ) Thd, ENFEF MR
Z-oTCWW5, NFIX, CONTOUR %, A X h —tWdEHOAIC, [Ffto4
LY¥— hTUL T2 RIZH- TRERMT %, (Travel Wire, 6/26/2006)

(3) FINBYT 4 — EVRAR, nyF—F v—7 4 Ve kE
Travelocity Business 23, 6 H 20 HO 7 L2 U U —AT, Lockheed Martin Corporation & 5
EH ORI ZfiRG LTc & 38&K L7z,  TBiz X, Lockheed Martin D5 8 17 A3 SN
LRI T T TR, AT TREBIMEESNTE T VT 4 VA MR R BT,
oI EeFTITA DTNV Y = REHEMT D, Lockheed 1%, Navigant
International > : ANFLKINZA 2 C TBiz 3%, (Travel Wire, 6/26/2006)
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(1) RIAYV», BNEFETT—T7 2 2HIET D

Verizon 73, 20 AELA L & KEINKR O ML 22 RS 5 1 i 2 AT CORT- BN RS Airfone %,
FERICHHTIET D HARE LIz,  Verizon |, 77— RV R SRS, 7 L EFEEC
HaT 5, Airfone 28 EONEH SIS N S TO RN, EROT S U A R
X, FREEH SN TV o lz, Lo TW5h,  Airfone i, CO, DL, UA, US DIz
B £ % 1,000 BEIZELH S 40, 140272 0 daakke 69 T (HIH 10, 2 3¢fh > 72 NiE. 1 53fH
&®IK 10 §7) C, MNEREY—E A& MIE LTz, Airfone 1%, Z OBNERET—E R
iR S, BN CBUFOK) 3,400 B3 Hi@fE— B A DA kT 5, JeH D,
FCCENT B — RNV RN A o F—xy b B—EZPEIY 4 T Ja 5 2 mIER o AL
I%. jetBlue & AirCell A%FLL TW5,  HEEIL, W UMHEER S, Web oA hOY—7
g4k eA—NETFzvI/HEDL, ZOT -V K B—EREZRETEASL)H,
(nytimes.com, 6/24/2006)

(2) 74—} V=zy FOREFEEE, ELOELS
FIABF D HEELY BELZROVEMTENL, EHOEEBIETAZEE T4~
MNOAZERY 7 E S Warren E. Buffet 23, 77 4 X— K Y= v hO4EIFTE FE (fractional
ownerships) @ Netlets -, 1998 4F/Z $725m (840 {&[1) THILL 7=,
ZOFREN, Fa o7 L HIZIFFTo TR, 2001 4 B L TR AR E L, 2004
2T +10m (12 18M) OFIZE &R E L= 0o, 2005 41213 A $80m (90 fEM) D%k
RO E LT,

NetJets, which is controlled by Berkshire Hathaway and sells fractional ownership in private planes, is facing stiff

competition and high operating costs.

158 224 (PR 184 6 A 30 H) 19 TD b



BTN L7223, Netlets X SGED % 5 o iR > T\ 5,
Z 83 LCu% Bombardier () 73, Flexjet 2325 b7z,
Raytheon {3, Flight Option BIX L . B #O A BIFTA F2EICHE LTz,
73 CitationShares % F:[FfRA LT 5,
BT HEITRD,

Warren E. Buffett, in a Boeing Business

Jet in 2001, bought NetJets in 1998. He

prefers planes to fancy cars.

BEEFHTFOHINE, B
2001 4F(Z NetJets 1%, Maruquis Jet & #7245 L C. $115,900 (1,340
) C—ERMY =y MEEZEHTE L — REeFRFL LT,
Vv b= F EVRAZEP TN D,

Learjets <> Challengers
HRFaAL NG 72 —Thbb

Textron & TAG Aviation
WZIANWTH, K&

s, BE<iZZo
A uy FeEOEERZWLRY EFIATo T
RV, FOHIZ, Ny MREEFREL, BEEEI DT v —F BT

b, I RE LSRR L 2> TV D, (BHEORAEEIL. TRER)

xS RIETA MR A+ R 72 0 TR+ A AR B0 3 AT T, FERO@EY

L7poTWn5,
REM %720
1/16 FfE _ AMEsEee
AT :
$406,250 1554 ", 6,820 ©,
Hawker 400XP
(4,500 J5 ) (18 5H) (79 M)
$2.625m 3,476 %, 19,355,
Gulfstream 550
(K 31EH) (40 75H) (225 7H)

TIAN=b Vv bOREIFTAFEEORFRZIZIE, b 5D LORR & N ED £

972, (nytimes.com, 6/25/2006)

(3) ~VU—UTHZHE, BREHEELZEL, ABOEAELE DX LER

2005 “EIZ A13 B M )& (350 i) D REAF EL7= MH 1%, 2007 4-(Z2+50M )%, 2008
HZ4+500M )3 OFEEE IR A2 LTV b,
% AirAsia [ZERE L, BFEA AL, 23,000 AD BEHLEREE ZE-> T\ 5,
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ZLTT7 7 U A MES, BEFHEAESL LT, MG L2l T 2 T, A380 AUk X
6 HEDBEAZIEI] S5 & 72 L FE LT 5, (channelnewsasia.com, 6/26/2006)

(4) NV T TI3VNZE, TGO T 7 —T DT hRBER

77 VNONVarig fiZED BN EFLE L TWIEEB 7 V—7 D TGV L /A = v /L
A A2 hD $75m (B3{EM) DI AT HR 72> T, (TGV 1L, BN EARAALAFE $860m
=050 @M D 50% A 47 7 — L CWe,) ST, e Varig Du AT 4 v 7 AF4
#1: VarigLog 2> $485m (560 &) DA 7 7 — ($485m DOHL4: & 90% DIFAAHLLEE) 23 H]
TkK7z,  Variglog 1%, 5, KEITROVMEEY 7 N (dlstressed eqwty fund) @ Matlin
Patterson 23N H &7 7 RREILL TWD,  ZOA 7 7—IZ1E, $20m (23 &) @
M=% FrviaBARGERL TS, EHMA ?.’C\VarlgLog @ﬁ‘77‘—7§:H7\5@75\
FLOARLE A —T > SH D00, Varig 2R I 2 00 vE, 0 FIZRE LT iudze
5780, Variglog DA T 7 —Ix. 7T UNOMAiZES L 0 | NG R 209%1258 K LT
WD ESIFENENR-TND,  FHIT, Varig H#EKICHED . 2 N7 0T v RiRg R4
LTW5, Varig ORAHEIT. 1990 45180 120 7> B VRS I ANEHLRIZ A - 72 I 5 T,
62 Ml IS ST D, (FT.com, 6/27/2006)

(5) EADS REL2ME<

v R—N— Uy AR A0 BUE DT U N Y —EERTE T, =T N A DB AR T
%o {L&fEAR Thierry Breton (%, EADS #EFREORE LIZEAL T, HHMELT 6
A 27 BiZOWIRZ T2 Tz,

v R ST ALIR O IL[RIRRE VX, R R ke 005730 Daily ==
INDHFLRoT,  MEBUF, WO KA
T DaimlerChrysler AG X, = DEREIZARH
HZE T TR, EEFoTWND,

v' EADS Al CEO Noel Forgeard & o7
BNZ, A P A F—E518E% T, (LFESR o0

B4R AMF OEE 221 T\ D, 1e

{L#41%. Forgeard DIBEZZR LTV 5, o

v AERRIT, BRICHREBREAE ((LESGRE
Louis Gallois) # %3 L C\ 5, Forgeard I%. HOMWFHET 2HEAIE, &<HFELR
W EAAEES TR TW 5,

v BIEFREAERIEL I A26% NV LTI, 6 H 28 H.| ATHHLA2.94%(XF L T 21.43
-0z fHF TS

v’ Association of Active Shareholders |%, EADS 73, #kEA#FRY X 2Fhi2 100 fE=2—1

(1 Jk 4,000 fEM) OEEZ G 27-L LT, 77 v ARONIKFRE £+ 5 TER

=0

28

26

24

22

BRI

\

B 224 (OFp% 18 4= 6 H 30 H) 21 TD iR



Eyq%f GH 26 E \—%Ei‘%bf;o

mll

T T N2 E EADS A HE R IT TR D@ Y

] EADS 80%
I INA N
BAE Systems (%) 20% | EADS (T, FFHReTaeiizgsf
{LBURY 15%
EADS Largardere SCA ({4) 75% | 4 HH1OIZ AT5%5EH]
DaimlerChrysler AG () | 22.5% |4 A#¥]DIZ AT.5%5EH]

(wsj.com, 6/26-27/2006)

(6) =7 —F %A F, TNTHRE— TITAT L RINETS

CX & O AR & & TolE AW EREEIZATE L7z Air China (X, CX ORDIZHIH T,
S H MOU ZfffE LIz A X — T4 7 AMBT 28R 2ENRTEHALZ,  AirChina
I3, ZAZ—BINLA U R—TH 5 LH & UA D 2 tEid, Fa BN & R FrRER o5 IRk
REEZ T L TV DD, Tha CX L OREEZR M. S ¥ 5,  LH &1, 1980 705,
P [E e R O Ze 3% i 241 Aircraft Maintenance & Engineering Corp % d:[REIFTA L, o=l
BRI, FRAEICHTRMOMERE 258 LTS, UA &1, FHEMZEERGE, FFP 71
7T L, ZepkT o o P odEE 21T o CWnWh, 7Y R MED, TAir China 23,
AL —ZMNERY LD T, T U—)v RSN 5] &5 5EH%, Air China [35% > X
HE LT, AX—ZMOAIZ, AirChinald, 55126 L2080 T v 77 L— R& 3 L
IRTIITR G220, FRCRERE T PRIERFICET LA T — A= ar T7
JaY—ouER L Air Chinal3g->T\W5, 6 H 28 H, HEmMAIMZEZ, AhATF
— LB 5 IEXZK AR 5, (wsj.com, 6/27/2006)

(7)) Fp—=vFTA, wL—ITDO T RAINLERE

Transmile Group Bhd (= #itZe&¥) 4L —%—) |%, Deutsche Post AG @ DHL .= k &
TUTHANO/NEE A= DT YN —D SRR A KRS L7z, DHL X, Z OHuk T
I%. Air Hong Kong @ 40%7% Bt L Cu\ 5, Transmile i%, DHL Oflic, UPS, Nationwide
Express Courier Services Bhd, HAEIE. ) EO@Z A H LT\ 5,  Transmile |, > R
=N AVRRYT BB, AV TV, T4 VBV @EH Iyrv— BURTTIT
HHRNE 2 EBE LT D, WTO 0 2005 H#EFVE Bfta i Kaud, 2004 07 7 HNE 5
1. $1.2trillion (135 95@) T, TUT ERRINMIE S, $7250n (81 JkH) . 7 U7 bk
H513$782bn (90 JKH) IZELTWDH EEH, (wsj.com, 6/27/2006)

(8) FEHHFMIZE, =T /N 30 HEHEA
HRE B MTZE A, A320 HUkE (180 i) <30 #% (139 {8 c=2,100 f=H) #EEAL7-, =
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OFEFIE, 2008 455 A 75 2010 4 11 A2 TEA X, FEENROERERERS J O
FEHERHTIE R SN D, A HPIDIE, PEEEMZE (AirChina) 23, [FITEE X 24 £
ZHEALTWD,  ZhUE, 2007 4E05 2010 4RI CEASND, ZHEL, FEE
HEEUF & =7 S AR TR ‘fiui Hh ] R I ZE S R L D 4 DK D — B & L CRTE
N7z 150 BEDO T EREEHEIE A O 2 /e LT\ D, =T NRE, BIE, HE R 2
M50 60% % X X TWHR—A U ZIZHHL LT, D72 & 50%D > = 7 —#15% Hig
LTW5b,

PEBOZE S R, =7 S ZAOMNL T % . REETH OLEHIC di% 3 5 F 25 LT
W5, RITHZEDPED T A 7 7 ML, 2008 FFRFTESNTWS, £ LT, 2011
BT, 22T AEABBRINHELSND TE, T ARE, 5% 20 FE O EO R
I ZERE D EERIRRFE A 1,600 £ & T L T\ %, (channelnewsasia.com, 6/27/2006)

(9) Nva= “/7%‘?%':'33%9)325711/%@%%#“‘? L, RAIFEREZOENE TR

% A HAH Taksin Shinawatra |%, 37 {&", (4,300 f&) Z /) CERRS7Z BKK HiZesk
Suvamahumi Airport @ 7 VEEIBRGEZ . 9 H 28 Hovb &KL T D,  LavL, 7F U
A hRofizEEtE, TABRBOBMGIE, 12 HE TR VAT E LTS, BIfED Don
Muang ZE¥5(3, BE/) 3,600 7 ANZ 22 LC, 4] 3,850 W AZE V> T\5b, ZHhiZ
XL TC, Br2edsid, WIS —BME7Z10 T, 4500 5 AZID R D RZEHE D, 2
DZEEIT, BKK D 25 ¥ fUINE L T\ D, XA BIFIE, #Hi72Sla s L C
HIEA~OA L NT v FitEh Szt S, SIN ° KUL ZEHIZRHTIL &9 & LTn5,
(channelnewsasia.com, 6/27/2006)

(10) 7ARATNE b AFR— VIR LN —FRiE
W% 5 ELL B #E#iR SOk, AMS O Schiphol Z2#D BB KIEZR AN, 33:31 T, 45
i bt ek sz, T, FIZEEEO 10 AR 1L A TFEINTWS, Lbﬁ}—
R *ﬂifi 21.8% A {#A49 % Amsterdam Council D #FRWT, &2 T2 U 7 —SN7-5IC
%, BUE, 76.8%FTH L CWDEIFIE, BT X0 | FIZEHEIC 49.9% % 55517 5, (FTcom
6/28/2006)

(11) 7 —A T xR MiZEOF RS
NW #iZem, “A—7> R—F 477 Rk s, g {eA+%,  Zokk
TliZ. NwW 0)%‘?1@,@%7"& 77 I WorldPerks ~A L' w3y T b ABA F—LDHHE
Tar I 5 FITA CUIRAREGEHOEREL— (I—_y MNeflig 7 = A<R
ZoFar>fE) BT, 2ofo s v ) — MrEICE, Blor—r 2RI 5,
Vv Y — ML= T, S2DEREHF RO A2 FIE L BROWFIRICHE RS
%o NWIE, ZOF—T72 R—=TF 1 7 HRD, BUT 7 50030 > TOWH R 2| H
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LT D EHFEL TW5, (wsj.com, 6/28/2006)

(12) SQ BSBEALHEZFEH
SQ A3, mEr Y m—RITAD 35 FE-ET SIA Building 4, S$344m (255 {Ef1) T TSO
Investment (Z7EHI L7z, T OFRAMMIL, 1 FHF~7 +— 4720 S$1,165 (84,000 M),
(channelnewsasia.com, 6/28/2006)

(13) 77 VN TAM, TT R 37 &R

7T IVND TAM MIZED, =T N A T A FIE LTc,  BENOMERIE, A319 B X 15 £,
A320 U < 16 &, A330 BB X 6 #§ T, 2010 Fi2DT U NN —RNFEINTWD, D
FEIE, FEESK L7z A320 BB X 29 BEIIBINT 5/ Th D, TAM L, ZHEDHE
T, BIELRA LT 5 Dutch Fokker-100s %, & 0 KBIO 7 S AR TEH L, 2010 9212
B 127 B D 7 V) — R &R 5. TAM IZREK TR O =7 AR A R,  TAM
D DORFIX, BIPETRIOTZ7NVD 7T v 7 Varig LB -T2 @ W ERL TV D,
(channelnewsasai.com, 6/29/2006)

(14) 7974 yva Iy RTV R, BHERENEERE DIRK & #0f]

BMI British Midland 2% Sir Michael Bishop 1%, 6 H 27 H. LHR & KEM O KEHETSHITH
T DBPATED, BEIOEKONOMLESATOEEREGEEDOH & LR>TNDH E, 4H
OB SN TG ORW AR B L7e,  BIfEOTK 2 ERIMZEHE (Bermuda 1 1 7E)
Tld, LHR= K[E M AR IT A 5 1 BA, VS, KA 51 AA, UA D45 4 #1 (FTRE LHR
Four) L2V ANDHEAHKAV,  BMIIE, LHR T, BAIZK< 12%D A1 v k% H
RLTWRR G, ZOFNDEM~OBANRRI RN TND,  BMIIE, BHIND, &
EOEPHR & H%IZDI‘J‘I‘UK PEAROMIZE B i kT, REREHIZRI L ORI, 20 451l
I, Fra v 77w 7 2 4 UEUIHR R o 72 LON=AMS #RIZ, FIOMNIAEZELE L
THALT,  AREOEEEEROMEEEIZOWT, SirMichel 1%, THEEMENA TS
RN IR L TR Z e HpkFEE ), Lax v ML TWa,

[LHR 4 #1013, BURMERFZ LA TS |, DREEERITE
Tl WA ETERET D), [ME%IT, 6,800 MO
DR AEEEE % 4,000 R F—5,000 AR (80 S H
—100 M) THRFEELTWA ], [ZoEEL~LiE, 11
2384 LT D LON=SYD 21,000 M oIEE |2 VL9
Al EFESTWA,

Z LT, fhiE, MERAFRESEA TS, [BA & VS
VX, CKE ERINES DA — T A A HIEZ 1T A DR
2o — e v JEE A T TRz, [Ehb, —H
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)72 4RI TF 7 v ZT2DIT, #o->TWD ), [ZARER, A—7 2 ZAHA TIIRLT
EZ B, EE->T5, (FT.com, 6/29/2006)

[ & VAT (v T A |

(1) 2-n FRUEBY R T T, HBREFFREED 2 EBBOREZREH
61.8 fEAN L N (1 JK 2,400 {&H) DAMEETEE S Eurotunnel 1%, 5 H 3112, 395 BNV N
DOIEHERAT & . Goldman Sachs Group Inc & Macquarie Bank Ltd & Barclays PLC 23211~
HIE# ) A b7 % PRA (preliminary restructuring agreement) ZHt Y % &7,
ZHUTK LT, 19 Ry ROBEBREM TH S, i N AAZ—XX, BOEOE
MR IV ARIREZERY £ LD, ZORE, AU K AAF—2D 1 AThHD
Deutsche Bank 73 % & 72 / T, #lIE FRONEZFF> T\ D,

, . £
=t | BORIES - HRERE _
. Hybrid instrument <l
Value | B/S &% VT —
A
530m(780mE) ¥ &= F| 4 # 1T
.| 1.5(2.175E) convertible | (Deutsche Bank 5| 3zi7)
A60%I I . . N
Bondholders | 7.99E 252 (3.7E) hybrid note with a 4% | BkEDIEAZ L72WEEE. | 170m
' ' coupon MRS = 713 16%, AT
DAL 4T% & HERF AT HE

Convertible instrument

Hybrid issue of 1bn 78> K (15E)  with a 6% to
. | 9% coupon  ZAuiE 2009 4-—2011 EDHIC 3
PRA 7.03E | A54%I\Z - o | 13% 256m
BEIZE o CHRRICE A S D, TN T
J > K /— I Goldman Sachs 2335 =2
V=T AR E B VIS F L T HEETS,

HAZ =10 fF5RAR Y R, "m"BE L5613, BARS R, Elda-n

Eurotunnel |%, Deutsche Bank Z2Cli, BEDID D72 ™A TV v K R ROFITH
R&EL, HORY RARVF—=XCHHME HE T, LT ANLFERHRRD, EFoTH
e NMT Uy R ARURE 7740 MELTERD IED A, BT ) FHH AHE
T (can be payable in kind) . EHIFOWHIHHZAE L THhHDOT, AFEWHI IV b L—T
g4 =Tz =1k B (equities) & F 9 FHAH KD EE 5, (FT.com,
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6/2527/2006; wsj.com, 6/26-27/2006)

(1) ZnN—RR EIRFERSICBT 2BEENREH I NS

WEAE 7 HIC384E Lo, Mg 27 L— WS B B RER LT R A— U B DOFE & & ST &
LT, 7 —XILI OB L i im ST\ b, Christopher Shays (R-Conn.) (%, 6
H 28 H, &2 TCO 7 N—ZLIRIZOVNT, F4E% 4 R LAINICE T2 2R R (HSD) 12
WHREEEADELHENEARH L, ZoORBE2E-T-5H41. 25 55, (2,800 7
M) OslErFEbNnD,  EEZ V—XF 4 e (ICCL) 1E. ZOEREZ 40T
L7enE LTW DA [BRIC 7 V=R T e b BRI\ r—ay ARy hDO1OTHD],
LaAy LTV, (AP 6/28/2006)

(2) I—=r, I N—ZEHRy b ARy MET5

Carnival Cruise I%, 2006 FAKE TIZ, (RATH 7 L—XBMMDOA v b ARy MEEET
T5,  ZAUTMAT, 8T DAL =Ry b DT =2&d—T0F5H, Hybh ARy
RRFEHE, 1% 720 75 8T, S ZIEAC X 2EBIHIEMEDb > T\ 5,  FIHIRRE
B2 3.95 F, B EE L 72 %, (DTW, 6/29/2006)

(3) ~—RAZ . 2006 FFEDF|iE HiE L% T HEE
SRR KD = 7 FEED AP Moller Maersk (7 vv=7) 23, 6 H27T H, ELLTCarsr
fir D AL RN FIR T, 2006 FFEOF4E R4 2005 4-FI4E Dkr20.2bn (400 {&)
D AAOWBIRARIZ /2 D L FER LTz, LD Bl LI, R4 E+30%3H 0> Dkr200bn (4 JEF)
LD ETRLTWDS,  Maersk 1X, WEEHIRSS 3200 P&O Nedlloyd % 28 {£", (3,100
&) TEILTWA, Maersk 1%, 55 2 2 Mediterranean Shipping Company (A{4)
OIELL ORI Z#ES, E8ICF Y FYOWR 1 D=7 FiEE, (FT.com, 6/29/2006)

| xFNA&Y Y — | |

(1) RUV=VRF, T —7ER BARICER., =V ATREBECHZS
ZEHER 7 /L0 Peninsula Tokyo (315 =8) 7%, 2007 49 AlZA—7">9 5,  Peninsula 3,
HATAEDOT T 4 — 2 ZA4—72 L. Peninsula 57 /LN THE > TV HHEALX 7 hoN
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ZHmERE L TWD,  ZOT7T 14—k AKX
[ERTOD Peninsula Hotels 77 > RO EARIZK X 72
R AFEE L T D, Peninsula Hotels X, FH#ED
Hongkong & Shanghai Hotels Ltd 23A7H L T\ %,
Peninsula (%.,2004 26 F RO = BEEIETT T 4
—ZJEZH L TG, BEIC 3FABRZE L, B2 2009
FIZIZ 6 [EZBHZET 2 TiE,

Starwood Hotels & Resorts Worldwide Inc.i&, Westin at
Home vV —XDA v 7 LA T4 ViR5E % FEli
LTW%, Nordstrom Inc I, Westin @ “Heavenly Bed” O 5z 4 B4t L T\ 5,  Federated
Department Stores Inc.?> Macy’s = — > TiX, A7 ABEH#H T 1 X7 FOMRGET—F— %%
FTns,

/N BETEA~DHEHIE, —HF TNA = ROT T U R A A=V EBHE LN A7 %
X TWAHA, Peninsula i%, 71 & AZES/NEIEZEGEL TWDHOT, ZORRALAEL
1%, Peninsula [ZfE-> TE ZIZFEAELZRY, EE-o T 5D, (wsj.com, 6/27/2006)

i

=
L
L

(1) FRIRBEEIT, BRINZ V—2 £ A—=IUPELL o TERTWS

RA 73, 20114 5% TIT, ARIRBEK )BT 28R T 2,  RELE FAVITRT HIE
EADIEREOI XL, ARBRBEX T IZEEFTORETRS,  HEENX, PAL L 7=South
YorkshireDRILFT A BB L, & IOk EMZEHFLEL I E LTS, FLTAXY
Th, ERMADRETELARICEELLY E LTS, FAYVIiE, 2214FEF T, B T
JIFEEHEAET 5, AREHOEINL, Ao S S O RENZRMEE . =T
DD RIRAT APHEORLZE & &5 5 HBUA 2 EN DIREL TV D, o 7 iE il
MRS ZBRHT D Bl e DB T, U7 T4 F~ORERT A Z =R FTHE] > T
5o WHRORKRTADSBWIL, w7, AT, BE—IPEHRLTND,  LL,
FRIE. BRINKEEDSR ST G HHR Y T ER kD072, UL, ZFbRFE T A
KR ENE LT K IPEEINL, FADD LGHH STV, ZARET, JAEEE
ISFHNDDIEAH I N2 m%ﬁm\m@ﬂ%%méfm\&M@:MmﬁiﬁX%Mi
X, BRI BN BB OISO L~ L& Flalo7-,  BFOEER LIZEMAEL
= K IPFEBOBRTEZ 72 8T, FRINOPET A1, 20074F £ T, BHIELINIC 20 &
Gicary ra— ks 7259, Lo L, 2008457 520124F % 1 /3 —9~ 5 IR D BEFE Tl
RN L, AREE e R A2 IS 72T iud e 7 b 7259, KENTE 2T kIET,
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HEL A > FOREGHEEEZHHE L 2WAEOHHIENEZE 2 5 &, HEKRRE L Z Ik
DHEOITIX, TUBNRRIRE D S5 %1572 /2%, (nytimes.com, 6/20/2006)

(2) HRA—FBO&FLOREFIKIC, HAZRORERN., 4IR3TRAZFTT S,
KEL G F DOWarren Buffet (75) 13, Bill Gates (50) 723iE= 9 % EEFEMMIZ, AL
MEBNLEERMN—T Vv — YU ORAKRI, BEHMOE", D85% % 5T %,
Bill Gates & NYC T il L7zBuffetid, '@ 28i& LIF72HIT, #HRTB T HKANRH D]
L EEEoTz, (A, 6/27/2006% Til)

Warren Buffett and Bill Gates have a bond that runs from burgers to bridge to a shared view on addressing the causes of
poverty. Warren Buffett (left), the legendary investor and world's second richest man, is to give 85% of his
estimated $44bn fortune to the charity founded by Bill Gates (right) (FT.com, 6/27/2006)
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http://www.nytimes.com/2006/06/27/business/27friends.html
http://www.nytimes.com/2006/06/27/business/27friends.html

BEFN 42 £ (1967 4F) I AL TLLR, #2 T40 4, JALIZ, ek L. A
DEES Z“XWE LT,

ANfRIE. TR, EWRRIC B727 DMEASL, Y=y MEFMUDMEE > 72fCL 7=,  4H
22 LI =ALIRER T, &5 5, S0bE 2 CRUE, BEEW R RERI TR 25> C
WZER T, RE7 237 D DC-6B OIERENENMRIZIRA TWE Lz,

LREO KRR OOHPHER 2 813, AERTORE 2 —IJ /LT, ZORBIFART, 5<
EXUXTENT D A LLANE I el ArRueZz0b T L, WERMLIZIL,
FIKEDON R ALENF THT Lk TOE L,

JAL TORAMIOS. KICUEENTARRT, JALCOM 1 23F v MEASNZRRT, R
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ERHINT— R ALF— (Lazy Susan &5 D) DD IZATD T, BEERD LD
TRLEME, WMo E S THEPICE A TWET,

FNNG, A piiRE SETEWE Lz, NYC TIEF A 0L LiBWLMITEI S i, BR
PNHT AR Y RIS, D MIZERttoe A YL 77 I U —DEENLEWVHELI,
TNHERBWY 5012, fE-oLWENE W LE L, ANC T, HIERKRICERZ
o720, BGW Tix (B&lll) 2L ZICB-720, LTl (KEE-> CIRAIETHE
F L7,

1970 4EtH, F ¥ —# —f4 ThHo7-FD, DC-8-62 (2 X5 SAQ EHIRAEHIM (A 1 {#)
DFENEL. FHEWHERNE 2 G0 3, WHEOBEEIL. JEDTN, & H BN
KEDBLDE Dol 7 7 UNVBROTT 2 TL, 7T~ Otk TR0
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TN E HEoFIRoTFHESTHONAYFIURITOET,
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MH, NP — ERDE ) BTGNS LE L, BT Shi=2 7 v 7h
BIED TRkBNDBEEEEIL, BIRCREICR ST ZEind 5 2 13020 T, £ DOB%Ek
EhE, AF 2 U—FT RER, fWELMES X Ty T EED Y ERo7 ) LT, FER-
T%%%$ﬁ5%%ﬁ\@%%&%/fbto
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SHELNT AR LET,

HonEb b TE 2 EREFOPIZIX, ROZONED £ LT,

v’ BT747SR O K3 A& DC-8 MRk
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(W PEJELZ 3 & - THES NYC—TYO BT ANC 77 7 OBEN R & 7o M8 T
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v 7EBRU OffiZe = 414 >k PRISMA O, BRMEAHT2E H FALIC B2 H Filfbiass
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AFTHREICLEoT)

v 70— 71255971 (H#LEMR), 255931 (H#EES) oxb BifE, a—itr
H—Da VY
(AFFEDOE — 27 &NV —A DY ZHNE LT, BFETHOXZMN %
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BIFE L)

v Z LT, 198548 H 12 H OfEBLIE LIt
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-------- ARYIT, Bx ISt O EELERE SETEHEWE LT,
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&L TR AR L EEFEAZ T, 2 b Ebha, BN BEWERb 7= /
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