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1.LCCETVIIBBLTCLE I DOMN? TFA T UBMZEORIT

Ryanair 7%, %5 1 JUEHRE (4 A~6 A) TE22Im OFE & E L=, Zhid, A
A +E139m LY AB5% (AEL18m) DfEiit & 725,  Ryanair X, FEEOF|4% Hid
L% AE6OM, BE< THE0IZFHEIELT,

(AL : B H2—nm)

1Q°08 AiI4EEL H &
A 693 +12% IS A HE AT A 8%, AU A+25%4
PRI 21 AB85% WEEhE (314 E2.2bn Rl
PRI 367 +93% AR OW 50% (2Q°07 13 36%)
R 15million +19% +14%%#4 0 5,800 77 A DA HigT

SEEICREBZE ETH &5 &, 1994 4 1 HIZ CEO (28T L TERINRE— @ LCC IZ
Ryanair R S H72 HICKZETRRE S THA RFEFRZE LD Michael O’ Leary 12 &
ST, ZHIEFIOEIX L R0 HSRE L 72 5, (11 4RO Ryanair B2 D)0 K18, )

PRMEBE RS LY . REEERICHD 2RME OFIG N KE R LCC T7/VIE, lHE L
TLEIDOTIE W EFT O FENERTEINIED TWND, FFE BKINTIE AT
> @ Clickair & Vueling & 0f, 7 >~ —2 @ Norweigian & Sterling Airlines ¢ #EI&HEHE
58{k. R4 > Germanwings & TUIfly & Condor ® =9 < ZA&PHEZE &9 BAIC LCC
W OEREEB NG E > T D,  KIETIX, Skybus, ATA D3RS (RIZIE B AL 7- i,
Frontier 7% Chapter-11 # Hg5 L7, 7 Y7 Tld, FIOKEEEE LCC Oasis FHENMEE L
oo TOMTIE, KEESKE YR AOIER LCC (Eos/>k, Maxjet/k, Silverjet/3,
L’ Avion/{A) 23, & THEIFEZ W LiEMTE IR (L Avion 1Z BA 3B ITIBVIAE T,

Ryanair CEO Michael O’ Leary IX, ZOERA RV YL DT, LLTFOD
< Oa=—7 R 28R LT, EZED OFITIZIT > THTW5S,

1) EXYTFVREORE

M4E 10 H LISk, “zero baggage flights” D7 A k%47 > TR DRt %
Frxv /7 LTS, FxvlArFhmaEZzid i angonofd
ZRE LT, 2RISR B O & ATZE 0 22 4T 1 3 LIREfR O — g o
B2 RATWD D, Z D “zero baggage flights” 1%, STN & Dublin

Michael O’Leary
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ZERIC BN T F = v 7 A Kiosk ZEA LT W2k DRt B IO YR &2 FEh L 7=
LI TWb,

2) BANEFES—ERA0EA

FHBNAIU AN D AR HiR & L TR & < MRET S VTR . AR 72 NS HF s Rt —
ARG 2 BGE NG, FBIIANE, 5 1 TEICIE BiEE +25% ElAl 5 T
AULAD 19%IZFE L=,  Ryanair I£, Z OB AL, HENEFEF I —E 2/ L
ZEANL T, 2ILAD 25%!| _i’Célé“L FTHrZEEABEE LTV,

3) B~y T D[ELE

Ryanair O¥&ME 1%, BIAERIYILE +93%19N L C E367m & 720 | E2E% A O 50%iT < %
HH TS, CEOO’Leary X, BER L~V FECTEBLIZRBENMET T2 Z LI
FTCOIFEAE~Y P LTV, (Ryanair 1%, 9 A OEEED 90%% /31 /1$90, 5 3
DU ClE 80% % $124 T~y P L7z, L LS4 TRESIL, ~v P LTWARW,)

4) BEEETT

AL EE S _EF & S50 L TV D FIZ, Ryanair X, LCC DIRFEDE T TH D IEEHE
T EMFEL TITo TV 5,  WEY LT, —Ficy =7 =Rz nrTns, 8
FIRTCIE, AFE +5% DA —/L R E& BIET L35 L TWien, FrckEE, 711
TR, ARS COMRKIZER LT, EHEZ AWK TEES LS WVWHI LA, Ryanair
IE. 220 EEE ISk AR AT B (S EEE+14%HE 0> 5,800 5 A) IZHEF T
%o mn_bf%\ﬁ%#ﬁﬁﬁé%nﬁﬁaﬁﬁ%E&@7U~%@%@+%%
DJERE ZAT & D 22 iE e B a7z,

5) #aiEK

B OMHG % +18%~+19%H N S B 721 LG O UG % +8%~+9%HNE ¥ 5, il
FHNEGOMAET » P2 TEL T DRTICOHO LT AT 5, ZORE.
SEOUIIX +14%DIER E2 D, HBE~A VU RPWZIAHDOOHHIZH b BT,
PR ZPER S/ T REE LRI 5100 7 A25 5800 5 ANIZHLRT HEHE 72, 10
HIZiXA # Y 7@ Bologna & Forli ~D3F 0 AvzBlthd %,

Ryanair |%, 1985 427 A /L7 > R® Ryan ZIZ L > TAIN. S 72 LCC DA F =7
BIFE 26 #[EIZ 729 BEARIE & 5E > TV DMK D LCCIZRE LTz, AHFERDO 7Y
— % B737-800 Uk X 195 # 2 T E L T 5, A2 9 44EMC, HIC 70 BEE A
2179,

ibkiE, UTFO=2—2&2%E(Z LT TD e TRk L7,
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wsj.com, 7/28/2009 Fuel Costs Weigh on Ryanair As Net Profit Slumps 85%
FT.com, 7/28/2008 Ryanair chief seeks new ploys to fly clear of trouble
FT.com, 7/31/2008 Ryanair expands presence in Italy

2. BA+IB & OF R B 1A

BA & IB Ofitts, 7 H 29 B, A0 CORKAI Rz BRGT 52 LICAEEL
TmERELE,  ABE AB T CAMOZEMSME LA DB E2ETED D L),

BA & IB (. BEIZ 2005 4E 5 1 H2vD . LON & A3 LR T4k O Fl SRk o 7GR

(2003 4F 12 A) %= T, a—RKr=7—WEZEHED LT 5 IWADT—/v LRSI
PEBBL TS, LT, Witk AERAZFEfm L TWd,  BA L, 1999 4
IZ IB #% 9% % Euf3t4 . BIfEIT 13.15%IC F TREOMAJER L CWD, — 5 IBI, il
BA ¥£ 3.99% % Ff5 L., BA¥kE U2 L7= CFD Ht5| (contracts for differences) (2L Y
FIZ 6.99%DIEADA TV a &2 HLTND,

IR EE N — 2T BRMIES 4 20 BA L85 6 2D IB 3A(F9 5 &, AF/IKLM, LH/Swiss
IR BRINGE 3 ML FEAET D, ZORFIE, BRINANOIED LON LD
MAD/BCN Z 7 &9 % | AL RVEFEREBR ORI =KE & | FERRPEFERRARORKIN = Z K
D2 ODIBBEIMAEFTH T a— L« Fx ) TRHAET S,

Mm%, AF/KLM, LH/Swiss DA PFAZROEF HIFET 50T BRMEA Y /FOA P&
RIS A HBIR L TS, BNNESOBRFERSRIE, 8L TWDHZESE060F
([ZIZAFERI T, R EE DO DR NG IHIIR T T 4 T2l 27> T\ 5, (E—
Ryanair @ Aer Lingus BN — A%, TA VT v REETSGPEMEINTLE ) Fx
HHICAAGRE E LTWnD,)

B TH L T2 8 0ERIL, ATDEY Th 5,

- RSB RICE DA EIT O,

- BALIBD2OT7 T AT RO ERT D, EAMERIL, Wttoks
RERLIC L D 2 &2 b 725 5, (BA IRHifa%H E3.6bn : 1B FEflifa%H E1.6bn (235
&, BA BRI 65%~70% : 1B #k3: 35%~30% & 72 %, )

Hax DAL —2 g 0%, 2 DOT 7 2 RPN L CEET D EEN E DD,
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A1y b OFREFEO BB G2 T b o Z L2 D,
RO EORAIT nr R~ Ry FORERRGIFTC 5T 5,

K@ OF IO ST, MR M&A FERMNETHKITTWA,  BIfEE I,
AF ® KLM EIX (2004 45 H). LH @ SR &Y (200543 A). DL & NW O&(FEE
(2008 £ 4 H) . UA & CO DOHLIEHEHE (2008 46 H) O M&A NE(ER W LT 72,

F 72, Austrian #1281%, A —A N U TEINFPRA T D 43%208 10 A RKICH i &
HYETHDHZEEZRE LT, LHPINEEATSEWVSERFROLZS>TND,
BAETEIFE, EEIAT O~V a VT —Re BT 5 8K L, £ L TREST
AT AZ IR E L THEIEZ L T\ 5,

IB £k 23% A {544 % Kkk I Caja Madrid (231 45 2 (i8R1T) 1. Z0OABF2EL
W5,

BA+IB DA PR EHTHIE, AFKLM, LH/Swiss (2 < FRINE 3 1 B o R ofiZe i
G BRI LT BEO7r— b« X% UT ORRT —LIIBINT 52 LR TE D%
DDA T D, BUEIT, FEOIEHGIC L > T, #aEstto M&A [THERY 72 £
JICRE ST LE TN D, Pk SNEHRIBEEE S, BRI E e
AV T—varekirh) Fa—rUb e Xy U7 ERE S HIROEFIC ST ET S
59,

ZOLHR—hME LTFO=a2— A2 _X—X(ZHRE LT,

FT.com, 7/29/2008 BA an Iberia look for savings in merger
FT.com, 7/29/2008 BA clicks into shape for its Spanish steps
FT.com, 7/29/2008 Caja Madrid accepts reality

FT.com, 7/29/2008 Europe competition rules favour consolidation
nytimes.com, 7/30/2008 British Airways in Merger Talks

wsj.com, 7/30/2008 British Air, Iberia in Talks To Combine
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competeinc.com, July 2008; TRAVEL TRENDS

3. KEA VT A VAT BHIER

(1) FS_AT7 RSP —D L E 2 —FFER H

RKRIRIT X 2 =7 4 —H A I TripAdvisor (Blexth Expedia) O=—H%—n 545 A
DU E 2 — RN, BE LETHRRKD 1.35%E Rolz, WEEFY 1% 5 Kiglc b
AL TS,

ZHUC LT, TravelAdvisor D 5i4FETF T 5 Yahoo Travel Guides TiL, FEFE LD
0.7%7~5 0.59% (% 1 A CTHRAKELSL) IR T L7,

TravelAdvisor 28350 3 U 7 = ZVITIKAFE L TW DA T A UhikiT4: (online travel
agency = OTA) (. Expedia 7% 48%, Hotels.com 7% 11% (ff#v ¢, 4 H F4&) & . Expedia Group
23 59%% 5TV 5,

TripAdvisor Reviews
{ % of site traffic writng a review, May "07- May 08)

T3 o

1.2%

May Jun Jul Aug Sep Oct Nov Dec Jan-02 Feb  Mar  Apr  May
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Yahoo Travel Guides Reviews
{% of Yahoo Travsl Guides traffic writng 3 raview, May '07- May 08)

F £ F
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Share of TripAdvisor Hotel Referrals

(share of OTA referrals from TripAdvisor's hotel search results page, April '08)
1%

m Cheaptickets
m Expadis

m Hotels.com
m Hotwire

u Orbitz

= Priczlineg

= Travelocity

(2) DL+NW [ b IR
2008 FEFOBIFEETT. DL ENWDOARIEE N T 7 ¢ w71, FNFEH 500 /7 & 330 )7
Lo TS, ZOW, WOV A FEHN TS NT 7 4 v 7%, AN 725,000
FET D,

I N— g R TIE, DL 23 5.8%., NW OEEN50%E 72> Tns, (T 8—
Varg = PRS2 T T4 v 0)

WAL, ERNICEFEFELTWAR, Web 1 FOHESIT BERSIHEED 1oL
RAHEAS,  ZOWREIL. DLOY A MINW OENEZRINSELREXTEAH9H,
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Delta.com-NWA.com Overlap

{% of Delta.com and NWA.com visitors cross-shopping, Jan - May 20038)

Jan Feb Mar Apr May Average

W % of Delta.com users visiting NWA.com % of NWA.com users visiting Delta.com

Conversion Rate
{% of site visiters completing a booking, Jan - May 2308)

Jan Feb Mar Apr May Average

H Delta Conversion  ® NWA Conversion

(3) OTA D— BB VU ARTER

ZOTADY 7TV NT77 4 v 7D I5%N, —BRBEZ I URBADONT 7 4 v 772,
(B4 FE9E4E)  Expedia (3. KT OTA O THRED 20%% —fRFART 20
5DV 72T IVEFELTWS,  Hotwire ® 8%75, HAKIKIERT,

T RRBE) 72T (BEAERELZY 72T0) 1%, &Y T = TLD 40%%
Y5, 772 NRERY T = 7 VO b E VOO Travelocity (50%) 72,

Expedia 1£ 38% &, ZOA T AV —IZiZHR V@2V, fmitkoZ—47y LTS k
ST 4 v I NERSTND,
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OTA Search Referrals

(% of all referrals coming from search engines, Jan - Jun 'J8)

Chesp-  Expedis  Hotels.com  Hotwire Orbitz Priceling  Travelocity
tickets

W.Jzn WFeb WMar WApr B May WJun

OTA Branded Search Referrals
{% of szarch referrals from branded tarms, G2 2008)

Cheaptickets  Expedia  Hotelscom  Hotwire Crbitz Priceline  Travelocity

(4) FFGARFAL DAy R—Tg R

Priceline D 2 28— 5 URIT . A v T A UIRITHOR TR E D 7 —F12)E LT
%o 4 OTA K 5%I2%f LT, Priceline D23 — 5 U FRIT T%ITEL TS, (6
EES )

b

iz, Zae—Ta VIEEIRNENRLTWS, Tu'—aroarrrVEIY v
HRTT 4w 7D ’n— g URT, 13%ICEkR BN S,

BT “Sunshine Guaranteed” 71 E—3 3 > (FRITHIET., RO AR5 EE 7
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X BHEEHWERET) OaA"—Ta ik, T 7 0 v 70TV NI E S, 24%
ICHELTWD, ZOFHL, =vTFex—rFy MELERIT  mE— 3 Uiz
BHRhEWEE-> T\ 5b,

14%

1
1

p

Conversion Rate Comparison
{Booking rate of shoppers and promotional clickers, June '38)

2%
0%
8%
8%
4%
2%
0%

Priceling OTA Average

m Conversion Rate of Promotional Clickers

m Conversion Rate of All Shoppers

riceline Promotion Engagement

{% of Priceline traffic clicking on prometions, Juns 08)

12%
10%
8%
6%
4%
2%

% Clicking Any Promation % Clicking Sunshine Promotion

Priceline Promotion Conversion
{% of Promotional clickers completing 3 booking, Juns 08)

30%

% Conversion of All Promotion Clickers % Conversicn of Sunshine Promotion
Clickers
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(5) AAFRZED D ¥ v 7 fEE

AA fLZED . A Z Y —F D Kayak (& figkesrt SideStep) 7> B IR 5 b HifL e &
W) =2 —ANHEN TN D,  AAcom DORREREEA, Kayak OFE#ESE D Orbitz.com &
EEHRSALTCLEY ZLICRBZA L TWE 05T, (AA L, Kayak & Orbitz O J5H»
57T Fy—I<CPC>4EFHRENTND,)

Kayak [T, AA DRV 7 =TV 877 4 v 7 D5%IZHBKL TWD, £ LT, Ziidk,
AA DRI N—=T 3 D ABREHR L TND, BT T4y I DarR"—Tg %
1% 1.3%72DIZ%f LT, Kayak DZ3iE 9.3% & &b,

INFEFEZLOMEDRNNT 7 4 v 7% BTEDLZ EITBEBLRN VLRI,  Kayak
EkxEGIDZ EIE, L ERIFILRDIEAD, LrL, £HTEHLVWEVWS T—X
HIFET 5,  Kayak D2 —H—|Z, AADED Y 27 ¢ > 7 38 7240E, Oebitz.com
7> Cheaptickets.com (217> T AA E&x AP H3EZE WS D72,  Orbitz & L <&
Cheaptickets #£H1 T, AAcom IZ[[229 b T 7 4 v 7 BN 12% 6 E5H, (6 A FEfH)
BRI E P17 1(7) AZHV—F U¥v s, AMRGEH L] B

AA.com's Usage of Kayak.com and SideStep.com
(% of AA.com referrals and bookings from Kaysk/SideStep. Jung 08)

48%

1.3%

Kaysk/SideStep’s Contribution to Total Kaysk/SideStep's Contribution to
Referrals Conversions

AA.com Conversion Rates
{conversion rate of sl referrals and Kaysk/SideStep referrals, June 08)

9.3%

27%

Overall Conversion Kaysk/SideStep Conversion
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American Airlines Clicks from Kayak to Orbitz
(Kayak users clciking an Crbitz sponsered AA flight, June "08)

W \isited AA.com in Jung B [id Mot Visit AA.com in June

4, TR I L—UHiZeED A380 Bl

Emirates 73, 7 H 28 HIZ 58 #¢%&7E L T 5 A380 B D) B4 A 5258 L 7=,

— ), [FfkiE, =7 /3 2%E L A330-300 AUk X 30 £ & A350-XWB HUfk X 30 1 % i A5
H720D LOI ZfEfE L2 2N Lz, BEAMR L. % e 7T $13bn
iz k5,

A380 BUBEIX, FEFFERLV Z U F o7 ¥ U T O SQ IZX W FRATHBBS N TV D,
(SQ IFFETTHE X 19 BED N BEIZ 5 B %2 S HH7 )

Emirates @ A380 %X, F 7 7 X (FZ7A4X—hF + A4 —}) ICHH{RPOT ¥ U —=F

EREA DY, BERERMER TV A SN T\W5,  A380 Bliix, BIfEE T 202

B2 S, RO EFE Emirates @ 58 # T, LT QFX20 B, SQX19 #. LHX15

L 72> T 5D, (wsj.com, 7/29/2008)

JEFERCE 1L, Suites X 14 % () + BV R AXT6JHE, + ==/ I —X399 J§ = &Ff 489

., 2NV ¥ U—ff&ED A L (showerspa &FEIEND) %25 RiF T35,

VX U—ORAIL5 SRICR LD, D7D 500kg DK ENEHE STV D,
OROFEHFHEEN, 2T +25%HL L7 5,)

Emirates [Z. 8 H 10 H2»D Z DOF&ft 2 DBX=NYC # 3 {EIZH& AT H, £ LT, 10 H

1 H2OI3mHEETET D, 9 ADIKITH CEEEZMRETHE. FI T ADEEE
X $14,635 LRI, RO AA O NYC=LON /%, $16,350 DA REE 23
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RY D, (Wi, MAESHITIENFFREIG IR EZH L TV D,)

KEDOHZESFE L TR 2 OEERMESET v IT A =22k LT
W5,  SQIXNYC=SINHRUIEME AR T A F—ERZEA LN, B2 Z0
P— B R% LAX=NYC # # BEICIERT 5, [Frhid, ooz #ETm 227 - “aclass
beyond first” Z#A L7z, Zm¥y hE 2340 F 7Tv bRV U—vDEFAHE
=X —EHA T A=y R EELZ R 2, SQIE. KE=TVTHOTLIT
L7 ZAE, LIXLIEREICR D EE 5T 5,

Emirates (%, H/E NYC=DBX (25 H 2 HZEH L CTWDHN, LI T A Fv B
fEielE 9, HOU=DBXB777 ik HMED (FSuiteX8 i +CX42 %) &, AiHE
HAED BV R A~ 2 Tl OARIEN VTV D, (nytimes.com, 7/29/2008)
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The EADS chief, Louis Gallois, center, at a bar in an A380 delivered to Emirates airline of Dubai. The company is

trying to cut costs.
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[ | gif—fﬁﬁiii http://www.emirates.com/us/english/flying/our_fleet/emirates_a380/emirates a380.aspx =R
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5. o= —A&

| FRATHE - TD |

(1) T4 X=—, BRIIT +8 o — RN

2009 4 Adventure by Disney @ =1 — 275 +8 2 —AMNML THFF 23 L72%, 34T
(XD a—ATHRMBEL TS, RESHELTWD, 8HALHEMNLTREXZIT
HF5,  FHmzonlza—20NO%SOOHIEROY T —I1%, XV 5EiEkR
Signature Trips & 72 %, (DTW, 7/28/2009)

(2) HE, TV Uy 7 AEHk5ER ﬁ
R AV Uy I7RERIT, TH2TH, AV U Ev I OF 7w ' "

MRFERINTZER,K LI, HFRF680 TEDOTF 7~ FHBRERIND A
A ¥ —TrYHINTn, hRHE T, ENETRES> TV DR "4:’.@)’3052002
B 5 202 STV, (DTW, 7/29/2008) OQ@

(3) VYL PRI T— FIAN—F V=y b Nr—a VIRFERG
Pleasant Holidays 7° Gulfstream G-350 #2250 L T, ZFIENT—a v Ny Fr—T0
#$3 POSH Private Jet Holidays #BAt53 %,  G-350 73, Pleasant Aircraft Leasing
MEEIZRAET D 28D 7 U — MTRA SN D, EHLFE L LAX 1TV Van Nuys 2581
& % Clay Lacy Aviation, (DTW, 7/29/2008)

(4) =7 AT 47, FB22MUEHRE MERPLELLT
Expedia D% 2 WUE-HIFIZR I3, ATERIS & F%EO $96.1m L 72 >7-, G & L T Expedia
DERM Web 1 k & Hotwire D~ —77 7 ¢ > 7B E I, EEE AN +17%H0 L7
LB, WS AR R E oo, IUAIE +15.2%H80$689.9m, T WU g
R, H13%HE D 1,300 H Ch o7z, A—b—b RTIARZERINAIL +10%H (1A%
H +13%) , = 7 —UU A, +9%HE (HAfHEE +9% X T4 v MRIEHE +4%) TH - 7=, (DTW,
7/31/.2008)

(5) =7—FF v, BATHHEEZMHES
AirTran 28, {ENFREIESRIEINZ A > T, #7212 GDS Bl T D e-F 7 v M3 Irikne
BAT D, LT, GDS BHETKO BERE, EVXRA JFANDT v T 7 L—
R, WEEORBOMEEEZ B L, IEAT v s T AFEEILKRT 5, (DTW, 7/31/2008)
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AirTran 1%, 55 2 TR CAL135m OREAZF L L7,  FifERBO +42.1m X0 A
$55.6mIFIE L2 Lz b, IV AL, +13%3H8$693.4m T - 7-, (DTW, 7/29/2008)

(6) 2F AT v RiiZE, H—Y v & OEERHFILE
UA 73 Carlson Wagonlit Travel & DB 7T 4 ¥ =251 L7z, ZHud, UAD
=X v ¥ g A AS100m HITEGETE O —BE T, BEHD TMCIZSHh> TS A &
YT 4 7 xFIEL, LAY a—ZATHRATHIC T D AR SEANIZED 5,
Carlson Wagonlit 134K 55 2 (. D745 (58 V) _E17$24.9bn) T, 55 1 /i72.0> American Express
HUANLA BT 4 7AW E IED BTV DL,  L2>L American Express &
DOWERIT & LTV, (DTW, 7/31/2008)

(7) AZY—F H¥v7, AMREREFIE
ABITHA hD Kayak 23, 8 H1 B H AA~D Y 7= F v za=Hikd 5,  AATL,
Kayak (Zxf LT, AA.com OiEEFR /K% Orbitz & Cheaptickets DIEE &1 X THRT 5
ZEEIEDD XD ER LTV, Kayak (X2 UZiI e T, AABEDOY AT 4 T %
k925 Z AR LZ,  AA L. Orbitz X° Cheaptickets D an< DA T A ikt Ttk
IZXF LT, Ty X 77 =% DRI 57200 T, Kayak DSR2 6 A
VIA URATHIEEN BRSNS EE, AA X, 207 yX 77 0 —2iMx T
Kayak (Zxf3 5V 7 =7/ Fx— (CPC) O _BHXIWEZRESRL STV,
Kayak |, [V =—», _XAMAIZH LT “NFV=w 7 25T 57" RATEZ
LHIRBIENE D12, AA OERIZSFEEWRTTS ) &> Tu\b, (wsj.com, 8/1/2008) (DTW,
7/31/2008)

= &

(1) 2014 ¥ A —HRREBME T, 77 DA HZEmmEEH R

7T VVBUIE, 2014 4EY T — KRB PER . 40(E D 7V (2,700 fEH) A< A&
& L CRIEOMZEHmEAR 2t d 5, 77 VLT, B— 7 BRI ZE IR MED R
AR TWD,  WEROEHNFES TROM, MIZEEHE A BB LTND, &
BERDBIE, AR = OB K D2 s R s IO B> Tnvd,
FiL, BRI L fom#é«% 72 E -5 TW5b, (FT.com, 7/25/2008)

QF #7 CEO (ZF 234k Jetstar CEO Alan Joyce (42) 73bAT-9" %, Joyce &, iz 35 HE
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£E 20 4ELL EDRT F T, 2000 £ELLE Jetstar @ CEO #3#5H Cv 5, QF IX. BRilE
RO 5 Bl LT, E¥EBHE Ad%HIET5E 7 H 18 HIZ¥E L=, (FT.com,
7/28/2008)

(3) QF B747 AU 2L TIETE R L ~F K > 2
7 A 25 B, QF ® B747 BN, JRARIZ 2.7m KO K E 72X EBIT T7 4 U B UICRES
fEl7-, ZoOFEKI o0 BERICRAMBEE LD R U _XOWHENRK & RS
TV,  FHEFAEIE, IAEOEEROETIZL D
FKbLHVELE LT, BIcHEEZED WD, &
MEIZERE SN TV D BARFIINE L R DIRFER
Nt BTN SR E FAA OEROK L 72> T
Too  AFEIE 2002 LA . FAA X 2006 4
ICEBIR T E ENENIIT L AR N E R _OHEE

H B sk A2 sk LT\ %, (wsj.com, 7/28/2008)

Pilots analyze the hole in a Melbourne bound Qantas Airways

(jé\

Boeing 747 after it made an emergency landing on Friday.

(4) 7avF 47—, $75m ® DIP 7 7 A F o A &
il PEYE 11 25 T @ Frontier 223, 77 A4 X— h+ =7 A 7 ¢ — 123D Perseus LLC (WAS)
/5 $75m @ DIP (debtor-in-possession) 7 7 A > A& %E4G L7=,  Perseus %, 4
B“REOKAXD 79.9%% $100m THWAT LHZ LIZbaIy hLTWD, (DTW,
7/28/2008)

(5) F—FVAHA, AMSED Al
BA 1%t OpenSkies 73, JtiZ 6 A IZHEL S H 72 ORY=JFK {2/l T AMS=JFK % 10
H 15 H X v %9 5, (FT.com, 7/28/2008)
OpenSkies D27 4 X o bL—a B, Y 7 T AEZTEANN, CZ7 T A 24 (180° 'V
A =T 134 FEwTF) L Prem+EEfE 40 5 (28 s HHEJE) (140° V7 F A
=27 R4 FE YT, HEY) ITEFET S, (DTW, 7/29/2008)

(6) TNANEHZE, 2B DOF =7 A Fhirt&rzis
DL#TZEE, 7 A 3L HLOTFHR TS A5 BNLDIITICR LT, 2HEOF = v 7 A
v FRmEH A $25 D $50 ICfF S A, FZ 7 A, FFP =V — ML, 3EH
F TSI SR a2 5 6 ERERO 3 BI2IE$150 2303005,  FloEHBE T,
51~70 AR K723 $80 75 $90 ([EER#RIL $150) ~, 71 AR K~100 A K23 $150 7>
5 $175 (EEHRIL $300) ~ T EiF&ns, DLicKiu, 2HB s
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TR DR IL AR D 20%LL F72 &0y H, (DTW, 7/29/2008) (nytimes.com, 7/30/2008)
DLI%, FFP 7’0/ 7 LEHAED 2 V' V—THo D 3 7 v—THICER Lz, ~AL
Y VDX AN NI, FTETTI—F-F 7y FOBERHELL bl & &2BaL
TW5,  UA X, 2004 F025 2007 £ TORIZ~A Ly T OFITH +24%H5N L 7=
ZH 5T, EFEOMBITZENTZ T ML TRV DO T FRTRED VAT A% BIL
7L E-oTn5,

BT F AT A -
ENHET T —RY 25k 51% 50k 25,000, 40,000, 60,000 60Kk T ]
MR T U — R Y 50k =1% 100k 60k, 90k, 125K 125k T4 7]

(nytimes.com, 7/31/2008)

(7) RovalfkBNFZ X

v UAMTZEIE, 2004 4E12 K RFERERTHE NYC=LAX & NYC=SFO O biRMEL T 5
BB T, “United ps.” EFFIZN D 7L 2 7 A —E R ZRBRAVIE A LT-,

v BT57 BB OBEN O Y5 % | EESRRIE A D A=A LY —E R EFFOF 7 T X (63
I X215 lieflat X~ K) £ CZ ZAIZL T, Y Z T A% 72§ (34 If D Economy
Plus Ji5) & L7,

Vo IR KERS Lz, EEEEIIF 2 $5,167, Y A $3,235 LA b b 59,
%< DA A —)V REDOBERIZRE Lz, FE, MHEOE 4 WYY
NYC=LAX D EE $884 |, EWR=LAX & $448 Of5i< Lg>TW5, ps.
fHX, EWR LV & BB ENTD 72T b b 53, +20%LL B 20U %
VAN GIAYN

vV EURRAREEMEZ W BIE, itk EZRE LAY 2 —DH b T e H T K
EIRMIETOIVERHDHTEA D,

(nytimes.com, 7/29/2008)

(8) BKINZEL., MERLBHEIFOMRE RETHA

v BINEBRSR, Mg L ShERE A U0 TICRE T 2t flis L T\ b,
RN KFEN OfTZE L 8kiE A ) 7 SEHZ LT, L0 BOBREME~OXEE &
D ZhERA R AT 2 Z LA HBE LT 5,

v' 7 AIZ “The consultation document” % %817 L, fifiZessth, $kiE. GDS 7' m/ A & —
MH, B ~OREAICET 28INE Y U 2 —2 3 2O TDa R FOIL
a7z, (BHIER9 H 30 H)

vV BIICE ST MIELEED Y L REBENTWDAKINTH-TE 2L, &
U Hx OREREERHI- D> T,

Vo A E =Xy FOFEIRN Z TR L TWLEE, BEFOGDS 72 /1Y —
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ORI, FifcleTr 7 /ay— 7Ty bAR—AE LTHEY 0005 D
HHIEAD, WML H>0bH#ZE s mESEMOBS . H—UIFDEL
DEE L 22 5008 LiLau,

v Amadeus (X, BEfFDO T AT A& T, MZEEEHED T AT AOWIHICHEEMmINIC
ZMLTWD,  [FErtE, & $kE7 27 /ry— =R FXL—FZ—D
OneRail Z BN L T, SHESHICHT 5T AT AEtOHEHEZIE X T 5,

v A UREERZEOMOE L T, BECHZEEERELZ GATE e-F 7T 4 )
Blth ST 5, FLT, ITEOHMZELSGEE I LI RN ET T8
mL<ng,

v Lo, BINOSGEIE, $hESEME oM EEAMEICIC L, iz L DT
VAT LDOEA DR E TR,

Vi WAWARERS A TN E S, BINEBSO R BRI OMEBAIE i
ESRANERP I

(DTW, 7/30/2008)

(9) W3R, MLZoplEn i
FANY v F o UL p B REEN, 2100 (8 Ry (BJEH) ICB L S5pEY = » MM
ZIALTWD, HEIL. Z OMZEEERE 28812 T AU 2 i 2288 fii oo T R Rl
2T 252 EEHMATND, RALE->TH, ZOMIKIFMEND FAHDIEEE LWL
Ea, KOG, TR ERE 23T TV D,
Jeill, = OHIX O A R BUF R EE 7 7 > K Mubadala Development Co.i%, GE
& $8bn I EDREET 7 A T AR AR Lz, £ LT, Frfi LTV DA MRO
¥4 F3F 5 Abu Dhabi Aircraft Technology Z3# UC. GE = ¥ Ol v ¥ —%
BT 5, Ot Mubadala (X, =7 N Z2DBISFE EADS & RoIIs—Royce EbIA
FEDEK) &A% L C.Abu Dhabi (22> ¥V =7 Vv 7 ko % — L R&D Jifigk & ik 9 5,
(wsj.com, 7/30/2008)

(10) KEENS vy b, BRFEEIZER
KE O34 vy MHA (81,300 A) 1%, 7 H 29 HOFEMZWT +3.3%DE EIFEK
ZHELY T, 1999 £ DM AFER LK IO EEHMHEICAE Lz, KED/ A 1y I
2,000 A\WB I E G ELIEME BT, D 3 HICEEHHICAEELTWS, KE T,
51 DU T A3,250 (B 7 A4 (357 fE M) D R4E % FF E L7, (channelnewsasia.com,
7/30/2008)

(11) JFK Z=#k, 5e)E5E 0 _RIFH#EMm
JFK ZEHkDFE)E5E 0 FIFAEE L T\W5b, 9-11 IR 28kt U 7 o —23k &
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TofE R, IRE DOPEFRTO IR N R < Ieofe (W L RE Y4720 %) 136 47) =
EMZERHENENELZ Ty N LT 2 & RAVRICE DAEANREN ML 22 &8 58
O EFHEINCE#BRL TWd,  JFK T, 9 A7 S ¥ — I F/1 5 ($743m % 727 7= jetBlue
B 635,000sqft % — X F V) BEFT-ICAE ARSI D, Z 2 TCIE 19 O/NGEIE D R E
SND, (ARDLYHHPDTHIET S,) MEY—EADOMRARII AN AL
TV,  T5 OFHREBICIEL, 800 A& UNZHIN S 10,000sqft 12 57 — Rk — /L Asak i
b, 2008 40 Airport Revenue News Fact Book (2 vl JFK i34k Ze ks 3
fro5e v BT (BebiflR7ebrE T $256m) Z75-> T\ 5,

9 7 LUK jetBlue © NYC FE Dfik% s = 7 — 23 HIMT % 7> b &1L 720y, (DTW, 7/30/3008)

Diners in Terminal 5 at Kennedy

Airport will be able to place

orders using touch screens.

LISBON L0UNGE

RESTAURANT - Cocurays

WHITE GLOVE ERATW.A.’ s terminal at what was then Idlewild Airport, in 1962. A new Jet Blue terminal nearby
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will offer several restaurants.

(12) 2F 47T v F#iZE, RERROZEILFER #HY

UA 221, 7 A 30 B, NERFR & EREBEEREO F v o RX—r Ok 4RO T v
71 T OEIEHFTICR LT, ALPA KA (A& E 6,500 N) & 4 AD/"Af vy MEifx
Too  UATEL, B3 MEGSR HEDRENIE O FEMIES 28 L, UA I3 LT 2010 4F £ T
B D 55 By ih & O ik B AR I E ) & T T & aﬁczﬂ\é Z LT, MRt T,
UA OHAAHEIRGEHE O B LIZIE ) 2 00T 272018, ENEERFEREEHL- LS
S>TWD,  JRREHIL. 6 H5 HD 327 }\75%\ 6 7 30 HIZIX 497 A2, 7 H 19 H
& 20 HOBERIZIZ 538 NMicA L=, UAIL. ZHhRKT 7 A 19 H~27 HOM
TA3EDOERAZ RN G, A$3.9m OF|E A HLK L 36,000 NORARIZHEL 5 2 -
&7 L—ALTW5, The National Railway Act 1%, K&FOIETH D122 L 2D
DEMER O — 22 S5 sick-outs & Z DO FHES 221 LT 5,
(FT.com, 7/30/3008) (wsj.com, 7/31/2008)

(13) EADS., %5 2 DUdHies s
EADS DO 2 VUMHITRE A +5% 38D E9.9bn & 72~ 7~

2Q’°08 Bi4ELL FY08 i &
VPN E9.9bn +5% >E40bn | M 4705 D XY —
F 2% E118m +46% E1.8bn ebitda | 2Q°08 1% A380 ¥Z4E = A k E715m % &i¢

2008 4F A5z 1E%A E51.2bn, 6 A K= iEf% E354,2bn (7 7 AR v —57E 247 B & $£9)
ZHBEICIE. ARBREEAELTON WIFET D, (=7 AAREE RABRTCTHRTEENTWD)

(nytimes.com, 7/31.2008)

(14) A4 v FZETRE CTRE

vV AV ROENBIREFEN, EEE ETEREELC4HETD12 » HTHY v
O +T% LM L7eoo7=,  ZORIO 1ML +31%H, Z ORI 1 FHIT
+59% HEM L7212 b b LT Th 5,

v ENBREKDO Y =T —Z2F Jet Airways (£, 10 HIZEAZTEL TS BT77
X2 ¥ % | SRAEITIER 9 5 QW2 R L HhH T D,

v Air Indial%., EANRMIKGE ALB%EIKT 5, ZLTLUHEOY —AHE ZY)
NEEHIZHELEITEELTY 4V — hOHEEZImHT 5,

v B, EESRA~OREE RS TS, Kingfisher 1%, BEE &OKEA~O BB
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Z A LT\ 5728, Bangalore=NYC H O BSHRER B & FERRGE T 72,

v JetAirways (X, i EE s AMOMIC 12 OEE#RZBR L7z, &L Tld Mumbai=
EifE=SFO %Fﬂwb 8 HIZIT EWR OB Z TEL TV ofll, RAA Loy
EEBmFLTWno,

v ORHRE. A v RIS 2027 £ £ TIC 1,001 £ ($105bn) OFTEHEEE L A L T
AL TN,

A Ve I\“@Fﬁiﬁ X, RIS CRERBIENEH L TCND, LaL, B0
. BEHEIBRENC X 24 BSOPEROTZ O a2V )T —a URRAIKRIZ
azbift‘(b\é
v R OMIZE A DIEEE L A 259: FWI R e 2 R L T R EZ N BN T&
SRR LTS, AP EICH. KOBEZ Wilbur Ross 73 Spice Jet (2 $80m
ERE LT,
(wsj.com, 7/31/2008)

(15) BA % 1 PU-HATRIA A 90%6HTE
BA D% 1 M-HIFILE 1L, A88Y%ILED P27Tm L7857z, 4R
DOINAGLIE L% | JlED +4%7 5 +3%2id Sz, £ LT,
A DS % A3%HITT 5,
“We are in the worst trading
environment the industry has ever

faced,” the airline’ s chief executive,

Willie Walsh, said Friday.
BA 1%, LOBMBEARKFICH LT, X EDOISOFHAEZALTND
A) BEE EKER O RMIZER T, FN T KE L REORE ORXKEZ T TN D
n) Ry REORBEEZZITTN5S, AFKLM & LHZ a2 —a Tz 5n T
IN) FANSy DBALORF LD b0,
LH %7 A 29 B, EEHIOF]GED E402m (JBiE A59%) ([Z/eoTo L LT, DR
B121% Thomas Cook FRDFZHIIE N E EH TV D,  AFIKLM OHRRE X, 8 H5 H
IZHEIND,

2Q’°08 =2 S
A P2.26bn +2.8% A —/L K+6%
2% P27m A388%
/S P706m +49% 4E[# P3bn (+P1bn)

(channelnewsasia.com, 8/1/2008) (nytimes.com, 8/2/2008)

5 334 k20428 H 4 A -23- TD ke



(16) ZA H—#izE, ¥ —UA iriEk
Tiger Airways (2 LCC) 2%, 10 H 26 H > Darwin #i % j#EK %
T 5, Darwin 22y, T 27 ElEHR a X Famg b <,
PRIME O @I T CldR BRE DT < 72 o T D3 ERD
PR, (channelnewsasia.com, 8/1/2008)

wdp.(.or

ainvays.com

(17) 7V 2V TRERND
EFICHR4 7= T K3 —T&H % Intesa SanPaolo I%, AZ Bk %% 8 H 8 HIZHEH
THZ Lo TWER, Zhvad 3EMELE D, HEEFROEMELLDIRE LRV
V7>, Carlo Toto (64) @ Air One & DAFEC BOLWET LMK yF U LTW
AN
BLERETIZ. AZ & Air One 2 G0 S ETH AZ 21ELRPAH N TH DB, —h&b %
Toto (Z3¢fh> T, Air One & #1 AZ ITHHAATe 2 W, Toto 1X, HTAZ D~ A/
VT4 —RERAT D2 LICRDIEAD ., FAZRKE, ZOEIEZE5s LH L2
T5EAD,  AZ & Air One DEGFCTRIBE L 725 & b D Dix, MIL=ROM #D >
=T — &7 %03, 2011 AELIEO ESEBGEEI TG T, ZOMELIEINDTEA D,
BAFRHIZ X % & Morgan Stanley & Nomura 233 X% E700m O& A% HE L CEIL= >
V=T ANIBMTHER LTS, FORFE M) 513, Benetton, Fossati, Gavio and
Ligresti 7 7 X U —. the Marcegaglia Group, Luigi Aponte (i&Efii3£) . Clessidra and Equinox
77 v Ring a5, (FT.com, 8/1/2008)

(1) KERERET. NI X MKOBREHHZERIND

9 XK[aI#ZEER £ AT I, EPA IZ%F LT, Clean Water Act 12525 % 85 X KD EHFEDOH]
flzZsRk Lz, ZOHRRIZ, 2005 40 F#FHIFTD TEPA 1337 A KOE R %
BT D) EWOHIMEEERL TS,  ZOHPRIZED . 9 H 30 AL, f#aid EPA
OFFAMES L TEANT A MAKROWE EERFERHIRR <725, (DTW, 7/25/2008)
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(2 B & uPRAT 49 A

(1) EBEEEEL, ERMEED> S5

BBUEDO RTZA BT ORI T, BEFRENBE LW, D= VAT ALY RA - 1T
YUy b AT aro7y FKOMERGIVEEO LN TWD,  ZOBRIE, TV
RS D R A AT ISR BTE TN T D RE R BEE BT DN EFELVIT LT
Lo HEEEICE DL, KERIZ, @BET AR TAL0 B~ AN EL T4 T %D
v FLTW5, 5 HOEE~ A AEIEL, A STA3TRETNL, 4 HDALB%D
FEONR—ADIKTF Lo TWVD,  RIA L 7ORDIE, Aokl & REER
IZITHA S RO D b A2 N BN O 5 & EZ LTLEW, EHRK & K&
ALY AT A~OMFE DR SETLE D, TAT7 7V hEROBEFEM DR
b d v, EREMIL, A (MF) EBEFOWE CH TN T E2ZITTND,

KIE DK 25%DAEIL, M4 8 AICAE LI v
v IO (13 ANEL) O X512, HEErIC
FFEN A oENEHE A T b, FokK
EDOBED T ~A/H L~ A Vi, SERIENTT
RHPHLL T & 22> TV D,

Before its collapse last year, the Interstate 35W
bridge in Minneapolis was part of the one quarter
of the nation's bridges that are considered either

‘functionally obsolete' or 'structurally deficient.

Parked Cars Akl ERSEOR T BRI CKE ORI A T T OHERRIC
: . VB2 P AR . AR $225bn (2 JK 2,500 (&) 12 5k

Soaring gas prices have caused a

rare drop in American driving. HELTWD, LosL. BAEOHMIEIZ. 0 40% 1L H>

Jomiany oy, FUTHK TR, ZASEICARL 2o TLES
N e M A TSR TN D D7 B K22, AT, i

i O AR IS B 2 AU . A380,000 DTk L 9 A$14bn

0.6 DFEENES o TLEI ESH-o TS,

7 H 30 H, FFEi $8bn (2 kD A v m— b KEAS B

VAT AT D TVEERMR L, KEEMITY R —
0.0 varEfHFTnwadnEs, EEb o TEZ A ET S

B3 1993 | 2003 DB _

Source: Departmant of Transportation A9, 7 H 31 HiZIX., TR, %@{%ﬁ‘%@f:yﬂlﬁﬂ

$1bn OEMTHE &2 Ak LTz,

0.3
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LB XL, REIHES CHEREVHB IS A $400bn (40 JEM) il 6 4
$a+ﬁ0>r”$<‘: b, I TRERMEERDON KFE AN OFRT LR D
Highway Trust Fund & . 55%_9:%0){’@0)/\4’ T =LA DF T a A ENTET OMIR
ZETHEWD 2 DORET,

WL TH, R7A4 7138 L, Amtrak OREEIT +11% B8N L, ¥ 7 bk
M7 u Y X eEie KT ORKERE Y AT AOFAF T +30% L 28 LT\ 5D,

Staying Put Estimated vehicle-miles traveled in May,
and change from a year earlier

North Central .
57.2 billion
=4.5%

West
55.5 billion
=2.3%

I\Inrtheasl:
iﬁle
y =4.2%

South Gulf
49,4 billion
=3.2%

Atlantic South
54.1 billion
=4,1%

Source: Department of Transportation

(wsj.com, 7/28/2008)

|$?ﬂ/& UY~F\

(1) FARHR, BEMET 1 A0 UV MIEEEE
LAS ~DFEENBDI L TWD, ADRBIEKTFLTND, F—ANANTIANE X T
L7z, XM TEBUNAIEE 30 FH THIO THELIALTE,  FTLOLF 2,30
=T, 8% EEIVIAAT,  LAS ~DZEDMHEIL, 1 AT A12%MEE FERT & B L 7=,
WLZEEEJEE DWW 1L, KD LAS ~DF[#E % A600 T AL SHL7259, LAS
~HEHE TN 2 EK L AS%E L=,  McCarran ZEHEDRE N T 7 4 v 7134 AT
A6%JHD LTz,
— T, RTAORREIL, [ D 2 FRH] 432,000 EHLENMT S,  LAS X, Z Ok
W2 5701z, FH +280 T ADEBIRKITEEZLEL LTS,
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BT E6 7 HUNIZH O LAS 23t TS NVABEEICRI LT, A$500 D7 —KR > &
LTS, 1/ABICASS DL AT J—RUZREEL7Z0 ., ASS0 DT Y U
FKEBITLIZD LTS,
LAS Bt /RiE, mHEER L TWDHE DX ¥ ~— 2 “Vegas Right Now” O FH % $4.5m
226 $11.5m IZfFLL BICHEIN S TR 1T A T 5, VisitLasVegas.com @ 7
T4 ZiE 3% LIz ES, A hEVZ =T, 2OV A Fn i#4S LAS
ROMNOWMER A v — Y BN TN D,
FAFEMNT T LAS X v V7 /LOHN LT /72’7—/1/0)) V— MBS B2 8 %
HICLE< RV, LASIE, EENRETFICES7 70 F A A—V0BdH 22
nTwsd,  LnL, — 5 THHRIERT 5 LAS %ﬁ}: RO 2T TR B &
FEELAET D, LAS A, 772 Rk L TFEMGE D= DFIF| LT YL~
M= STV, (DTW, 7/23/2008)

(2) SARFR X 52 W KEE -
LAS Sands 235 2 DU MR B¢, A$8.8m OXREZ 7 E L7z, -~ 74 ® Venetian Macao
& Plaza Las Vegas DBRZEZE N, ZOKIBICEEZ FIEFLTWD,  FEEOE 2 U
X, +$34.4m OFEF ETH 72, LAS BIED AT 773 Venetian DRAEIC 52
ZRIFLTWD, A F =230 —1F 100.9%70 5
90.6%!(Z. ADR X $266 75 $245 (2. RevPAR [&
$268 26 $222 12 ENENK T LI, Amwy b
~ D 1 HOKETIE, 1 B4729 S227 26
$182 (MK F L7, Sands X, A1,500 A H IR
FIC K DHIEZBE L C\5b,  (DTW, 7/30/2008)
(wsj.com, 7/31/2008)

Las Vegas Sands has expanded ferry service to

its Macau casinos from mainland China.

(3) A4 K, LAS Y V' — FEHHEER
LAS 0)%%0) 1 -> Boyd Gaming Corp.723, 8 A 1 H, WMZBHIRENIEAE L7720 LAS
Strip [CEFE T D $4.8bn NI 7TV s hOREFHFEE LTS LKL,
ZHuiZ Echelon EFEZILA 7By =2 R T, 2010 £ F TIZ5 DA T /L (5,000 =) &,
2ODTA TWHBIG L a v T EFRSEDL TEThHo7z, ALl
FERENEND ERALNTWVENR, JEIC K> UHEHTSOE#ENEET % £ TESI
<MBAEFLRY, (wsj.com, 8/2/2008)

(4) &7/ b— MEKREH (HRG #%E)
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FRDBIBD = 2 — ANERT - TV A A, 2008 4 E-HIOIEANITE OfEH L — b
Z X TMC @ HRG M S FEE DiE A

ILTFR o TWNWnWEZ AN ERA LTS,
BEEMELIFERTH D,
L7z, AtkiZ7Z > hT. HOU TiXA2%, SFOA3%H,. NYC=*O,
DT~ > 7101 TR DAY ,

HIRIE +22%, 7 7 KPHEHIXIT +20% & Bhe s L5

i bl VB

MOW $595, Mumbai $405, PAR$388, MIL $388, GVA $365,

DBX $365, Abu Dhabi $363, NYC$361, ZRH $360, STO $358 MlIfi, (DTW, 7/25/2008)

(5) xTFNVEEL— METET
STR Global (Smith Travel Research & Deloitte D37 7- 72 #2#5) @ 2008 4 - odF — &

kb e, HEREHORTALVEREL — MIERLTWD,

L2l AFa/30—X

KFLBDTWD, ZoF—i%, o 36,150 DHRT /L (493 =) »HiH L,
ADR RevPAR ZF 2 —

KN $160.67 (+20.8%) $114.62 (+25.7%)

PIS $110.14 (+ 5.1%) $67.94 (- 2.7%) 66.7% (-3.9%p)

/T 7 U A $169.56 (+16.8%) $110.35 (+15.3%) 65.1% (-1.3%p)

7T K $141.53 (+17.1%) $ 94.39 (+12.5%) 66.7% (-3.9%p)

(DTW, 7/28/2008)

(6) T4 X=—0D% 2 M¥HRE

Walt Disney (%, BRiHE O @ THATER DS W LAAD TV D H L EE 3 TR T +7%
DEEE R LTz, ESPN AR —Y F ¥y p)& T —~</—7 FENHHRT,

T =~ /N—=7 TlL, FVEORET, WS»0OBNERHEML TW5,  Hannah
Montana & High School Musical 72 £ ¢ Disney Channel 7 7 > F % A A D[EFEAI 72 % Th & |
NBS 5k, US Open, US v~ AKX —X%& H/X—L7=ESPN 2LV, &7—T LERfH D=
R +14% E5- U7z, ROHIBRERTFYIE, FEAEO K E » | Pirates of the Caribbean,
At World Ends @D 7= DIZA T RIBIZHZE L7z,  Apple @ iPod = ——{(Z 500 J7 k[
ZWoe L7,

L L. ISEDNEAD LB TE Y, ESPN, ABC 72 £ Disney D TV X v hU—27 D4
BOWANCEBEE B XIET725 9 L Disney (35> T 5, (FT.com, 7/30/2008)
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Quarter Ended Nine Months Ended
June 28, June 30, June 28, June 30,
2008 2007 Change 2008 2007 Change
Revenues $ 9236 5 9,045 2 0% S 28,398 S 26,580 7 %
Segment operating income (1) $ 2323 5 2285 2 % 5 6,712 5 5,999 12 %
Income from continuing operations 5 1,284 S 1,19 7% 5 3,667 S 3,791 3} %
Diluted EPS from continuing
operations 5 D66 § 058 14 % $ 1.87 ] 1.80 4 %
Diluted EPS @ 5 0.66 5 057 16 % $ 1.87 5 1.81 3 %
Cash provided by continuing
operations % 936 5 1,127 {17) % 5 4,201 5 3,825 0 %
Free cash flow (1 5 583 5 687 (15) % $ 3,252 5 2,839 15 %
0 Aggregate segment operating income and free cash flow are non-GAAP financial measures. See the
discussion of non-GAAP financial measures below.
@ Results for the nine months ended June 28, 2008 included an accounting gain related to the acquisition of
the Disney Stores in North America, a gain on the sale of movies.com, and the favorable resolution of
certain prior-year income tax matters. Diluted EPS for the nine months ended June 28, 2008 excluding
these iterns was 51.83. Results for the nine months ended June 30, 2007 included gains on the sales of
equity investments in E! Entertainment and Us Weekly, income from the discontinued ABC Radio
business and a charge related to a modification of equity-based compensation plans in connection with
the ABC Radio transaction. Diluted EPS for the nine months ended June 30, 2007 excluding these items
was 51.50. See the discussion of non-GAAP financial measures below.
Quarter Ended Nine Months Ended
June 28, June 30, June 28, June 30,
2008 2007 Change 2008 2007 Change
Revenues (11(2;
Media Networks 5 4123 $ 3,829 B % $ 11,904 $ 11,071 8 %
Parks and Resorts 3,038 2,904 5 % 8,535 7,839 9 %
Studio Entertainment 1,433 1,775 (19) % 5,896 5,958 (1) %
Consumer Products 642 537 20 % 2,063 1,712 21 %
5 9,236 $ 9,045 2 % $ 28,398 $ 26,580 7 0%
Segment operating income (112
Media Networks 5 1472 $ 1,356 9 % $ 3,697 $ 3,216 15 %
Parks and Resorts 641 621 3 0% 1,485 1,280 16 %
Studio Entertainment 97 190 (49) % 988 1,027 (4) %
Consumer Products 113 118 4) % 542 476 14 %
5 2323 $ 2,285 2 % $ 6,712 $ 5999 12 %

1 Beginning with the first quarter fiscal 2008 financial statements, the Company began reporting

Hyperion Publishing in the Media Networks segment. Previously, Hyperion Publishing had been
reported in the Consumer Products segment. Prior-period amounts (which are not material) have been
reclassified to conform to the current year presentation.
@ Operating results of the ABC Radio business are reported as discontinued operations for the prior-year
quarter and nine months and therefore have been excluded from the prior-year quarter and nine-month

segment results.
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1day | 5days | 1mo. | 3mo. | Gmo. | 1yr. | 3yr. | Syr. | 10yr. | Max. Mountain | Line | OHLC | Candlestick

Aug 1, 2008 Open: $30.50 High: $30.70 Low: 528.83 Close: $30.08
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under construction in Honolulu.
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METRICS

BILL MARSH

The Overflowing American Dinner Plate

N 1970, the average American ate about 16.4
pounds of food a week, or 2.3 pounds daily.
By 2006, the average intake grew by an
additional 1.8 pounds a week.
Among other things, that's an extra half
pound of fat weekly — mostly from oils and

shortening. That doesn't count the fat in the
extra quarter pound of meat Americans now
eat every seven days. Those fats were
somewhat offset by a steep drop in dairy
consumption, the only major food group to

we do love our cheese. More and more of it.)
This portrait of the raw ingredients of the

have a decline, primarily in milk drinking. (But

American diet is based on what the Agricul-
ture Department calls “food availability” —
the amount of food produced for the average
American consumer. The data are adjusted for
food losses (waste on farms; in processing and
transportation; and in stores, restaurants and
homes) to provide a close approximation of
what individuals eat. (The most recent year
for which data are available is 2006.)

The numbers don’t reveal how much
grain went into bread versus cookies, or how
many chicken breasts became chicken
nuggets. But the overall increase in eating
does suggest a link with the rise in Americans”
weight over the same period. According to the
Centers for Disease Control, 15 percent of
adults age 20 to 74 were obese by 1980. By 2007,
that had more than doubled.

FRESH 15
RED MEAT 1.5
REFINED depict the weight
The 4 SUGAR CORN taad A
14 s\ drad
Weekly WRETENERS ocsos foods consumed
Diet in .) J g oy ot
1970... h = FISHO2 =4 Rl - (the mary
R v h ; different
FIGURES / ‘5 : e vegetsbles,
IN APPROX { ¢ k}\\ pe /-}' = ‘ g foe example).
POUNDS. TEGEASS \ »
FACZEN DARY 0.4 . é‘ i §
A i,x POULTRY 0.4
DAIRY VEGETABLES MEAT AND EGGS GRAINS ADDED SUGAR, SWEETENERS rns
4.6 POUNDS PER WEEK 2.8 POUNDS 2.8 POUNDS 1.8 POUNDS 1.6 POUNDS 0.8 POUNDS
- CHEESE +D3 3 . a coan t3 F
And \ (4 | POULTRY 405 { W SMEETENER R 5
. . { “ -
How It | * 1LESS - ‘ | A nux i
Changed | MK 12 EGG FIED MEAT -0.25 J AEFINED SUGAR -0.5 y S
By 2006 ;\ Fis 105 2 e oy
DAIRY VEGETABLES MEAT AND EGGS FRUIT GRAINS ADDED SUGAR, SWEETENERS FATS
-20% +15% +11% +26% +42% +17% +59%
0.9 POUNDS FEWER PEA WEEK 0.4 POUNDS MORE 02 POUNDS MORE 0.5 POUNDS MORE 0.8 POUNDS MORE 0.3 POUNDS MORE 0.5 POUNDS MORE
‘Whole milk consumption plunged, Americans are eating more  Red meat is down; poultry Nearly half of fruit Almost 90 percent are This is what goes into The fastest-growing of
with lower-fat milks replacing only ‘vegetables, but still not is way up. Fish, growing consumption is in the form refined grains; govern-  processed foods (not these food categories, it
some of that; soft drinks and bottled fastest, is less than 10 of juice, with some of that ment guidelines call for  sugars occuring natu- includes both oils and

enough to meet federal
T

water are now pi percent of the category. used as a food sweetener. far more whole grains. rally in fruit and milk). some animal fats.
F Change in of Selected Foods, 1970-2006
Chease Frash spinach Fresh and frozen shellfish  Apple juice Corn products Corn sweetansrs Cream cheese
180 140 a2 188
Frozen dairy Fresh garlic Chicken Fresh grapes Rice Honey Sour cream
j-13 543 124 161 170 14 215
Reg. ice cream Frozen vegetables Turkey Fresh noncitrus fruit Whaat flour Edible Salad and cooking oils
f-19 73 10 50 21 syrups 190
Unflavored milk Frash tomatoas Fresh and frozen fish Al juices Qats l s All added fats
. -35 50 -2 Refined (for processed fcods)
cane and 48
Plain whole milk Fresh carrots Pork Fresh bananas Barley beet sugar :
--74 46 ‘_4 . -3 . _39 Shortening
All fresh vegetables Canned fish Frozen fruit “
18 and shelifish 34 Butter
Legumes I-» Fresh apples I+
= Beef 4 Margarine
Canned vegetables -z Dried fruit Other statistics on American s
|-8 Lamb f-8 food consumption are at Lard
Fresh brussels sprouts o -s2 Frash citrus fruit www.ers.usda.gov/ Data/ FoodConsumption -5+
| -1 Veal I -21 under “Loss-Adjusted Food Availability™
e :
Fresh sweet potatoes Canned fruit
| U M- ‘Source: Unkad States Deswaroment of Agriculise IPHOTORRAPHS B TERVY CEMOOLA/THE NEW VR TS
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