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PhoCusWright's Japan Online Travel Traffic Report

By PhoCusWright Analyst: Deepak Jain, Douglas Quinby, Chetan Kapoor, David Juman

US $995 €756

A devastating earthquake and tsunami rocked Japan in March 2011,
shaking the country's economy and major industries, including travel.
Still, Japan boasts the largest online travel market in Asia Pacific, and
accounts for nearly half of the region's online traffic bookings. This
report analyzes Web traffic in Japan - including volume, cross-visitation,
and source/loss patterns - across major travel subcategories, revealing

key traffic trends and sector-specific dynamics.

TS 519 Rk 242 H 6 H -2- TD fhsh£



K&

Asia Pacific Online Travel Traffic: Package (Australia, China, India,

,Iapan!

By PhoCusWright Analyst: Deepak Jain, Douglas Quinby, Chetan Kapoor, David Juman, Cathy
Schetzina, Deepak Jain  US $1,499 €1139

PhoCusWright's Asia Pacific Online Travel Traffic: Package (Australia, China, India, Japan) presents an

overview of Web traffic and online travel shopping trends in Australia, China, India and Japan. The Asia

Pacific travel market is booming, yet visitation to the online travel category differs significantly across

markets. PhoCusWright partnered with global digital intelligence provider comScore to analyze traffic

patterns in each market, illuminating sector-specific dynamics and identifying key cultural and

demographic differences impacting online travel adoption in each market.

ASIA PACIFIC ONLINE
[ RAVEL OVERVIEW

PhoCusWright's Asia Pacific Online Travel
Overview Fourth Edition

By PhoCusWright Analyst: Douglas Quinby and Chetan Kapoor

US $1,995 €1516

In 2010 the APAC travel market overtook the U.S. to become the
second-largest — and fastest-growing — regional market in the world.
PhoCusWright's Asia Pacific Online Travel Overview Fourth Edition
provides market sizing, projections and analysis for the region's total
and online leisure/unmanaged business travel market, including

trending by segment and channel. The report also offers detailed insight

into the unique dynamics shaping online travel in the region's six most mature markets — India, China,

Japan, Australia, New Zealand, and Singapore.

US. ONLIN

I'RAVEL OVERVIEW

TEH 519 Rk 24422 H 6 H

PhoCusWright's U.S. Online Travel Overview
Eleventh Edition

By PhoCusWright Analyst: Douglas Quinby, Carroll Rheem, Lorraine

Sileo, Chetan Kapoor, Ivan Bekkers, Cathy Schetzina, Mary Pat
Sullivan

US $2,495 €1896

PhoCusWright has followed the evolution of online travel purchasing
from its inception. PhoCusWright's U.S. Online Travel Overview
Eleventh Edition is the industry standard for sizing and forecasting,

providing deep, actionable insights into the U.S. travel market.
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Tnooz, 1/23/2012
1. How rich visual generate more travel bookings

AT A Fi2iZ, EVaT7 ) avy Ty YRNEE

FRATRR AL VT 4= E, A F—Fy FEDBMENRB N DITRY,  L¥y
—RATEIL, AT =T IR ) AN 2 AD 2 DR L TV D,
WITO~—r % —1%, Ob®H X% 52 (inspire) . 1% 5 % (educate) . HEH & k1T
1235 9 (motivate) 72 Z LIZHRER L2 T2 620, LA U Z—%y MOBFEF N
SoTW5,

AAIFZE I, AMOIRERA 1 BERFIZ 36,000 DE Y 2T )L « X vt — U % BEkT HHE
ZHLTWAHZ ERMho TS, FLTMMPRETAHEERD 80%IX. B 2 7 Lh
LTHDHI ENMBHINL TS,

> T, FITO~— A —F, v T4 EFT7 T4 VREEOH G T BT VD7
7 IR —BRTHOMLENDD, FTLT, EVaT7NVTKRDREMLEZENIE LT
AR A AN s a= = b A AN

A XTI AL “FERNE” (product differentiation) (X, [ X7 A7 7 U
YT EMNBR LT, F—F v P LTERETSGICH L TRV BB T 27 et X
EENTHDH, ZhbdH 5 USPs (unique selling proposition) (&, #—7% > s L7z
BEIZE ST L HONY o =N TR B 7R,

ZRUEDTZD D 3 DD AT v FIILL T O I I D,

o X —F v NTHEEDORE (FEMRITEFEMITEZXS L TEXRITIE R bk
VNZIRE > TWVD E R0

e H—F Y MLEHERIZESTONY a—OFFE (BRDAZ LT, (%55 D)
ZEfE L2 T e b 7e )

o FHENEREF - TN ALY 27 VOER FE LR OETIZE
B LIV a 7 VR ERERNPLET)

SFD  MMiFITTF a v FMIBICEWELS L LT, KITO~—4 7y FEIRFETIZEY 271
Nl EERBEHZL D, Web ¥ A b ET BREORXRGELREE VT 4.360°
R TG= T —%BE T, TVEOTREESETLIZLENTEDTEA),

[
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Tnooz, 1/31/2012
2. Is Booking.com the travel king of Google AdWords?

T—T N7 RU—X HKITIEEHEE $2.4bn

~— T 4 7 2f WorldStream @, Google AdWords (2% 5 2011 4E D JA & HFa i A
WL DL, ITEY—U X LAD5EOMFRENEM&IRIR ($4bn) L/NE&~—TF ¥
AT ($2.8bn) IZIRWTH 32D $2.4bn Th o722 L AVHI LT,

ITE Y — U X LD ~ v 7L, Booking.com Tho7=, KIT7Z7 2 FEeFx—U
—FDT7UFTITTROBY THD,

®AT7 7~ F | A% SMillion | ¥—U—F ks $
1 fir Booking.com 40.4 new york hotels 7.68
2 fir Expedia 28.9 plain tickets 6.95
3L Kayak 28.7 cheap hotels 5.94
4 fr Marriott 20.9 rental car deals 5.37
54 Priceline 19.6 last minute flights 2.46

(¥ : Booking.com (%, Priceline D F&4EThH 5)

W l v Paris hotel
Google
Search
Ads - Why these ads?
Pari Vi m
Images www_parisiasvegas cor

Stay &t Paris & Open the Door to A World of Entertainment. Book Now!

Maps
Videos 1 H in is - Low il n kin,
www bocking, com/Paris-Hotels 1,081 seler reviews
News Book your Hotel in Paris onfine
Shopping Most Popuiar Hotels - Budgel Hotels - Best Reviewed Holels - Luxury Holels
More Paris Hotels | Hotels.com Booklng.com DI
www. hotels com/ pihl hoteis
178 reviews
Millburn, NJ aook Pldu Nel.l: At Hotels.Com Save with our Price Match Guarantes

Change location
Pans Las Vegas Hotel & Casino

w parisla

Show search tools
P.‘Islas\/ugksﬂool nd Casino is a premier Las Vegas hotel at the heart of the
Strip. Enter the sophisticated, alegant workd worthy of a true Parislan, ...

Restaurants & Dining at Paris Las .., - Luxury Guest Room - Maps & Information

Susquehanna Financial Group DA ' #—X > b e a~v—AL AT 4 T7D7F U A M

WorldStream @ Z OEIT/NIBETDHEFE->TW5, ZO7F U AKX, Priceline
(Booking.com + Agoda + Priceline.com + Traveljigsaw) @ Google AdWords % & ¥ 7=

Google (& HF) (2xt3 2 HFREEIL #HEE $730m (272D L E - T\ 5,  Ziud, Expedia
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OHETE $714m & K772\, (WorldStream D7 — % 1%, ALKICEF LTS ?)
Priceline D HFHFEN K E WD Expedia D Z L AT 4 T HELZFL TV RWOMNLTE,
Expedia [ A 7 1 7 PO TripAdvisor Z A L TV 223, FEFED 12 A2 % otk
LTWb,

WorldStream D U A F2AIELWETHIT, RITEY —U XALDE Yy JT AR —D 5 th
DN D 4 t1. (Booking.com, Expedia, Priceline, Kayak) 1%, Google X %}[F%: @ FairSearch
DAN=Tob5b, BHEENFIT, ZOENLS5 DY X MIIEAT LT 1 Marriott
PEENTNDLZEE MESHAD THELEERL TRV ETHD, KODLOHZE
21123, Google Flight Search 7% OTA X° Kayak Z#HEfR L TWAH DL, Z DAY (ZHH
DHDHDIEAHSH,  OTA A XY —F 7 AdWords T SEM IZL VBN ZEEEDDHD
THivE, #2428 Google Flight Search THFLL K 5 & L THAREFE TIEAR W,

[ |

Tnooz, 1/30/2012
3. Kayak redesign: How and why they did it

A¥Yy o7 A4 VT UREBERE

Kayak 73, 5 £ CTRRKOY A NTHFA L OELEFEMLT-, Kayak D¥EZ< H5D 7
Ty M7 —ALIlEDL =2 I AR U A EH—TH5O08HKE,  Kayak
Mobile @ iPhone T — A% L7z, LV ER 2 —F—x2 /7 AXY = R & 7857 iPad
REDENRANVHADOT A VN ZOKRBEFOFARIZ/AR>TND,
RTNVEENR—=VD RIT<TF v 7 RERNINT,

25 S

Fights etels Cars Dmsls Vacations Mom

rws-mnsmw«::-“m
. g ‘:5230” |
- " |
| e 0224z
i . a2 [ I =1 ) e Mo

Overview  Rates  Map  Photss  Reviews  Similar

od

izmed zozal o

BRSRE
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INMETILOR—LX— OB,

7% R ZEH % Vacation DX v T 372 g o=,

Eaghts ‘We're Completely Different whare
" e e e
Cars When
02202 roam 1 gt
Vacations
More
dn | Py | Fon var @e@E 0 B g rreemon Asp MyTies [ Price Ale s

Kayak (X, ZOT VA VERBZ BN TET 77 4 v 7 Oa—F—DFKERE BRI
ITEN AT HE S W TR E LT,

Kayak |, kayak.com D7 4 A S L—RED ARy 7 48 L=, LLUFA, Hotwire ®
IREDT A AR & A HE R OBE T,

2B ZH R
Boston to Los Angeles = .
Nov 12 — Nov 19, 2012 HUtWI re

00 Boston to London
FROM 44 F :
$ RIT eb 16 - Feb 26, 2012
from $299.00 r/T

Hotwire | |7 o

JNEE & 2 < BV TWD Kayak 13, LRSS T 4 AT L—REDO FHEICY > 7 #iE-> T
W=, &b nwoTca—Y—ltEncRBE T4 7 va reRtkL=z, LT,
B XAZEEHL T, 1X—=121 200 7 EFICE-> T3,

[
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edition.cnn.com, 1/30/2012
4. Travel agents know something you don’t

RAT=4 FAA D > b

Costa Concordia O JEREHARE 82 L 728l 2 KEAFIE L, Z OFRTT 2 Fhl L7 oK E
DFATSALICHERICHEBR L -2 L2 ERK Lz, 20 FLLEBMHEEVOH D Z Dl
TTathid, HMERA 2 ) T LIREO -2 Hb o L WO RMICFR L, 771420
FATSALOBE Y — B 2 DOMEET,

7rz/§4 2L D DIY BLOFIT RN/ 2 T D, 2KifTE S (ASTA) I2Lh

. RITEARCE K =— = > R 3 2006 AR 111,000 A5 2010 4£121% 105,910 Al
@9Lko FATES0% S . RHRIC 18,850 225 14,800 (2 L=, L»L, &
O —F TIHEEATESITI 2 T\ 5,

American Express Travel Tld, FHH ORITEN~DOXIHE E LT, RBRAVIZEHE %
T s LERB LI, BHWKITE L OEEBBEIIEE LN TERWVWEDEZITE
PT\@§ﬁ~32®x%w%ﬁbtﬁﬁ@772®%%25A’Wﬁ%@EV*X%
Bxlz, ZOTalTAIBMULIEANTELD 0%, 7VE A ADRITE—Y = k
27> TW5D, AT, BHEEZRITS 57290 NextPediton 7' 1 75 A% Jefkar
H RS2, BHEIC, BOORITOBMKEMD DDA T4 VHEEZ T TH LU,
ZOREEROR—=YF VT 4 =W T2I ATV =T r— Va5 &
WO a7 T A, ATIRIEOHEE 705 DI1X, NEOSFEEINTE, Zo7v s 7 A
ZU T, fLRICEFRNOHELZ S+ TV 5

UL LELEIL, FATSMAEEN S EIT LT D, IRITEAE, MR ETHEE S LT
$35 I L CWD, HFHHRKRERICRDE $250 T 550605, =7 AX—ME
Rl — BRI DWW TS 72 0 O FEEL 255 R L T D, O DIITEIE, E
Mardnrgos h74—nboTnd, AR LZHRBELTHLIRET TR,
RETDOA VX 2T —~DXFEEE 2L, RITEE~D $35 OFEEHIR L TE<
IRWNETZ,

R RIT=—Y =0 ME, BO7bEd BEEREWVEMEE I @[T FAA -
MWL LEZTHLLWEWEFES TS, BWIKITTY RAAA P —3, RO 1
T 4N == XY R LT, FOFRICE > TINEEENZ L, BHENE
ADIWIENAT v a v ERET L2 ENTE LT RIEHI,
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2 D=V MIESTE, §MEEZREOZ L RNER, i, HiZ 71—
ADHEMAZE” 2B L TWAHRTIERY, T T AH 7 /—X &) Princess Cruise Lines
DARE—Vxz hOZTEL D, EROT o LTOHEMELZEKRL TS,  HAEN
ITOHFMZE L NERKITOEMAREEZEZ ObND,  HMMEIZIE., £ 0580 FERE R B
EERINEERE I°E B OFRATIRER D oD Z L1272 %,

FATHEBE DT O A2 T A4 VHATRER L, BRI 0 I LT Tl e, 77
A XY —DEFUCD =D D~ —F v A D TN, FATE OITHE AR ZE#E L LT
W5, EETIE, EBEEEZ OTA OV — B RIZHK LTCIRITE N A7 74 > OfiT4
HOBEYV—ERAEIFLBED TND EEDbNTWD, A%, /IT&tix, oA
M—HPEMEGo T NDIBELHEZ LT Y A2, N

nytimes.com, 2/01/2012
5. American Airlines Seeks 13,000 Job Cuts

TAYU B UHZE, A13,000 AL A A 7 FE

AAFTZENS, 12 HE A TAS$900m O KiE/RRKEEZFH E L7, LU 12 HKEEE T,
70F $4bn OFREMEATEE L TWA,  AA . 2 A1 H, UTOStHaEm o
PARK LT,

> SfEEFEL, BRLAEEEL L TAZE S TT<2HITIE, A$2bn O 2 X |
JB & +$1bn DULAIEIN S BT

> ANE%A13,000 AT 5 (ZAUZBIED S 88,000 AD 15%IZ/H4 3 %)

fab- &R T7 4w b & A20%HITET D (ZAUIE4E[H AS1.25bn DHITE)

> B $800m & LA ITHAN D RN D T, LA (dump) 775 (AA

%, 130,000 ADOEE AR 4 DOMEMINFES LS IRA L TWD) (FER S 72

UL, KIS1on DR T ¢ FAHIRLTLE S 725 D)

KIH 5 T EHEOBE E A% S FEMTH0%EINT 5 (BEROME/INIE 2 72\

FEMRHY 22 M2 B R 2 ke 9~ 5

flith & OREEZ PR L C. AT C-11 L EElT 5

ﬁ%%%uﬁm 15% % tEBIUCEL Sy 9 5 Fiiz 72 FIRS By T A H AT 25 ($S1bn OFLRITFI
EERRRE DAL S50,000 £ B OFIZSEC /Sy AEIT $2,143 L 72 D)

A\

YV V. V V
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B OFEEKG T RFEAE  (Pension Benefit Guaranty Corp) (%, AA DOFE&E IR

IR L TS,  PBGC X, 29 EELTWD,

v OAAL, FonBleAE $4bn UL ELRA L TEY . EEeMEE L THEDLETR,
(AA T 7o 272D $6.5m LIESIZHRD AL edro7-,  C-11 TRIT TSI Tm
DIEBHME ANDBMLETH-T0)

v PBGC %, AA DELEHIT $18.5bn 12 E-o TWAHEHELTWS,  FhISx L
THADEFEIL $83bn Il EFEH- T D,

v PBGC OFRFIA$23bn IZELTWDH, AAD4OFEEEGEFEZITHERD
L HEIZ A OFRFVRHEMT 57259,

V  FTOFEREIRDESTRESEMIT 5L VO O THIITE LT RV, AADT
—ZIE D TIERY, AA X, B ORBEFE L b - LT 2 & 72

AA OSFEFEFET, WPEEREEZ L E LT, EHEEHE., MIEHA—T—, V—A1
¥, MA. PBGC 72 EOFIFERRA L O ¥ 7 KK 2 i AR S D Z L2 b,
[

(Z DV AR— M, NYC Times DLIZ wsj.com,FT.com ® 1 H 31 H~2 H 2 HOFRH %
ZHEICLTHRELLZLDOTHD)

6. Hoho==2—=R

| FRATHi@ - TD |

(1) HRABEHEE 2000 FEEY — U X A+4.4%HE N

HARBUOCHEE] (UNWTO) DRERIZE D EMARDT T A4 SV OEFD, AL +4.4%H
D939 FHNERRSTZ, BRI +6%H D 503m, BT A U HI1E 2 EEEED +10%3H
KINERTIE +4%H D 156m L 72 o7, 2012 4RIE +3~4%E900 L T 10 8 A & 224
HI2AHD . T UTRFEMIIL, +6%H LR DA, KM LRI +4%3H & e
L7259,  WEFE10 AIC WITC 1L, RO T T4 L5 # 10 (ERIEE +4%8 09
5HETHLTWD, (travelweekly.com, 1/18/2011)

(2) kY 7H, HEHHICHEB
HEOT 7 b3 K3, 2011 4R12 5,000 5 AN Z#B 27,  HEAOXREGBE L, #
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FE 110 5N (+37%) THREA 3w > FERIEAOS 11 FH &e-72, 2016 FICiF,

IR 3 AFICIEKRT H7EA S, KFETIEL, 2008 412 China National Tourism
Association 7% National Tour Association Z 54 L C, FEAA N7 REHY 5 A~
L— X —%REIEHZ L L L, (NTA China Inbound Program)  BI7E T3 170 D
INRBE I A N R AR L — & — & KT Globus, Tauck % & T2 EFENRE I LT
%,  Globus, Tauck #2112 Colette Vacations DK KT 7 A ~x, T OEAE I11TER 0
TV D RBIEIIEMAN PEATGASNEISML TR EFE > T 5,  HETS O
PR A SO, BRSO RMBEN BRI, BiREICEZLLEE>T0D, 137K
HEAE D Bk O L EHE 2 RETTISIER & #E L 72 5, (travelweekly.com, 1/26/2012)

(8) ATV, FvF4 v ~—F ¥ MEFEICHR

STR & American Hotel & Lodging Association OFAIZ K ALIE, OTA B DO~—F v > K
RERaIvraRIEELV S 2 B RERNAL RXT FERT I HTH LT
HEWVH,  HRTAOE—F—7=Hik, OTA 12 $2.7bn fHAI & L TEEEZHI L=,
2009 DB XX $2.4bn TH o7z, T, 2 I v a VRFEOHLL EOMHEE X2
%, ZOWMEIX.AUTACTRBREMNTLHOT, 2NHOT ¢ VX VRERE (F
SlEasyvay) RABRBEMTIEEALHICRD EEE LTS,

OTA #I51X, OTA OARTNVEERFEOI L% $10bn D 25%Z R L T\ 5, —FH=
Ty ¥a UXEWE $1.3bn T, GDS HRIE $1lbn DI K E 12% & MR T 5,

SHOT 4 P HNVFRIBRE OGO DT RFERTANLRFETH T T A v — B A
K @ RoomKey.com Z3.5 EiF 7, (travelweekly.com, 1/29/2012)

(4) Z=A AT v o, ®RITT 7V &8
Facebook 73, 7' 7 4 — )L D_X— U L < IX Timeline T Z—H —2MaJll~fT > 7= & >,
AL A~FRAT T DRTETZ L N, EART RAAL ZAZR L TWDLDMNERARNTEDL 5250
177 7V r—3 a3 > (Gogobot, Wipolo, TripAdvisor, Airbnb, Where I’ve been) %3 A L
72, (‘travel.usatoday.com, 1/29/2012)

(5) FIRAER—FDZ=N—H) e FRAIZ hv S
Travelport @ Universal Desktop 7%, Flight Centre (%) T/3A v v MEH X7z,  Flight
Centre |X. ZDOHFHY — N Z o TLETOHNEERZRE L, 7a&7 A ) X—2
3 > @ VP Jason Nash (%, [ Z DY — /O FELBERIT, BENIKITERMGET 5 LLFic 7
F VT 4 —H (quality control) ZFEETEXDHLIICTHDIT, V—r 7n—|lEE
HiH| (farerules) ZEALTLZ L THDLH] LE->TWVD, b9 1 DDA, BK
DAR— NZEPS FRIFOFEM, Er XS HERAL, v A YL T =T 0T LDAT —
2 AR EDLL OFEEREBM LI, CRM R—=ZAD Y AT LER>TNDZETH
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5, 67 HAMZOY—nEWBR LI — 2 M,
HIIT IR ol EiESTND,

Desktop |%, GDS LIADOEED Y —Anb a7y 2325 2 LR AHET,
DOMZERET AT 2EE LB THER T LI ENTE D,

BRI 10T ey b AE

fizkxe
BT IVTFRIX,

Web ¥ FOHK ETHRRLIZY vV A ZEDETL— MRZOMONEREZ 2 Vv 7

L7035, HEEDPBRFETL20LRCTABEHAIATND,
Z LTTR LTS IRIT R

X, 7T A VB L TCWAHEBEOEENf VTS,

LB —DMBIC

A—/3—=PNR T 1 DIZH#E&® 5415, (travelmarketreport.com, 1/30/2012)

(6) NTALBHBEI AN LK
N A N D, 2007 4Lk 0 728 7N (RITAEEE +3.8%)

Return to Paradise

Visitors to Hawaii hit a four-year
high in 2011 as more visits from

E7pole,  BARPLOFMHE (K 20%2 M) 1L, HE us. ntglli:::‘su :fll)ﬁ:;g;ejapm
KEIZLY AS%EA Uiz, Ll IMR5o “HEm”S
AR L. T REIE 03 B 9.5 HICES  paionmmen
fEL7=, #HE O HEIT +15.6%H 0 $12.58bn & 72 o 7=, 6
V=Y RBFIAT ARG D 40% & MRS 5. Sheraton
Waikiki TiE, A5 2800 —=28 90% %A L— h2S +20%
EH L7, (wsj.com, 1/30/2012) (travelweekly.com, 1/31/2012)
e T
The Wall Street Journal

(7)) 70—, BIHLFHEME LT
I = AN TR AE BT L, FERIZ, 20— ThD,
Royal Caribbean International

Holiday 5 AL Holiday 6 {HLL E
90 HAlTE T L L
64 H~89 HRTE T TR TR
43 H~63 HATE T 50% 50%
15 H~42 HATE T 75% 75%
14 BXZ N 100% 100%
Regent Seven Seas Cruises (fx b i L\ T /LT 1 —D 1 £h)

25 AT E LN 26 AT ENLLL |
121 HETE T L 151 HETE T L
91 H~120 AHATE T 15% 121 H~150 HAaifiz 25%
61 H~90 HATE T 50% 91 H~120 HATE T 50%
31 H~60 HATE T 75% 76 H~90 HATE T 75%
30 HEXEn LA 100% 75 BEIXENLAN 100%
54 519 PRk 24 42 H 6 A -12- TD fh58 s




(travelmarketreport.com, 1/30/2012)

(8) EIREHRBMBB MY v 77 RAALF—ITHEX
g JN & Bl R (Advertising Standards  Authority ) (3.
' TripAdvisor UK (2%t L C IWeb %4 F EOETOL E2—
I, BEETHY, EER, HDWIHMEERIT 5K Y DRAT
ERERLIZbOTHD ) LEELZVRBRLIZD TS
EEERIE LT, ASAIL. 2 0DRT IV EF U T A R
BHtTH D KwikChex D 2 2388, TripAdvisor 73,
Aol Ea—0RBEZLTLEMATE TWRWVWERELL, KT IE,
TripAdvisor ® L B = —73 Web iRZED F v 712U A NSNDT—ANELL, X AT 47
RARX NORRERSTRTNVIRT HEELORENERTHD LFA TV,
ASA O Z DL, BENTORERE 725, (FT.com, 2/01/2012)

(9) A7 74 %R — ++O0TA ZHE=0TA L%

Jetsetz.com (San Diego) I, OTA IZA4 7 74 VitiT&tLDO=—Y = > F O AR — MMEHE
FEALTHRII LTS, 2011 4FI2 10 AIZARZ L7z Z 0% A S OFMEIL, 2012 412
(T $26m ITHERT D255, OTA OEEIL, BRLRWANLT TR LGhz it
RN — )L X —DEFHRIZT U LTWD,  Jetsetz.com TlL, ME DRV A
Av—Hh—EREZEFRIZRELTND, ==V MI, 2ENERSFEU ELOT R
2o AVa—h (BR) L7727/ 0T —0MFEOHREERLTND OTA LZERILL
TV, LT $995 DAL =Y —EAFERZBNT 5 LI LT D,
(travelmarketreport.com, 1/30/2012)

(10) H—=,5V 7 —XTHKBD A10%~ A20%D H [
Carnival Corp ® Costa 7 7 > RZFRW =27 L—XTF#IM,. 1 A 13 H® Costa Concordia
SOPEREIRE S (16 NFELT, 16 MTHAH) RIZA10%~ A20%0D FH E THD L
Tnd, (578 LT O THID U 7 v X > 7T, Costa 77 ¥ RO THRIEENTIR
HLL TW TR OIS N EEIZ 72 > T %) Carnival 1F, TRIOREAITEREL 220
255 ETRLTWS, L LiEHONSII ASISSm~ AS175m OFARANEET 5 7e
WRGE L7Z, (travelweekly.com, 1/31/2012)

(1) v Py FYUEy 7BEFORTABENTND

ny Ry FV Uy IREED, VA LEBAR—YHEHIZERNIZZey 7 L
KT VEE 45,000 F (60 T/L—2F A k) D 20%% KT /WA LT-, European Tour
Operators Association |Z L5 &, 7Y RUAZIIART AT ¥ 308 125 HEFET DH, &
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BEMERELTHRALTND 80%TDETHRTHINTNDIRTIEARY, 6 H 27
AHSXETIZ, BOREDODEEDORENH LD HHENRY, BNy FU By
JOBBENEDL BWNZRLINMER STV, 4V vy 7B, BEEE
2L PHRBEAMEANH D, 2008 FOILFAY ¥y 7 TiX, 11,000 EDOHRT LN
TR S, UGS 138,732 B o7z, ZOFIELT 2000 40D SYD O 4 %,
2004 FED ATH D 8 5L 70 %, AV By 7 BiESWTREREAT, b4 By
7 FARIIMEH R FRTTRICE W, FE AV Uy 7EBROREO A Ny v
RARITA30% LI LTz, 2010 FEOETOMRY v I—KETH, KREATD 4
A Z FIFA World Cup 238 ® Match Services 73 K& DK 3 2 K& L7, (travelweekly.com,
1/31/2012)

(12) 7~7 VA TREE BERE
1 H 30 H., Amadeus CREUMEL/R T AT A T T ANRRAEL, [FHEO ITEEE Th D%
DT - FIR - EWRFHESICENRE -, 31 BIZEFEBSICEL, /—v L
218 L7z, Amadeus I%, JRNOFMEF TH LN, Ry NTI—7DaR—x T
EENBELIZERETHD &EF > T D, (travelweekly.com, 1/31/2012)

(13) Kk EWMREE. EERERTHAZRE
KiE#E B Ray LaHood 23, 1 A 31 HO U v > k2T % Aero Club D A E—F T, 1
H 24 BICHEAT L7oiZ2 E B BRORBLANTH B B IREICIRN D & ZoRHR LW
HZ5r3 L7z, Airlines for America (X, Fi°7 1 — Z @ SR AIA L TIHE A IC
IR TLHOIE, HEBL LG WEREAEV 2T Z LR ARETEEFRL TS,
Spirit, Southwest, Allegiant X, Z OHAIDOFE A%t L CIEERMSZHE L T\ 5,

(Spirit 1X. FHI1% 24 FEREILINZ U — > 7 A 7 M 2R T = HHANCx LT, ORI
A _ MY —OIRGEHIFHRICE N D & LT $4 @ “unintended consequences of DOT
regulations” FECEL A HER L72)
FREIL Ay MEGHIERAICOWNThHEE LT, ZOFBANE M2y b
DENE L IROEE D L A N DR Z 5K 10 FFIERET 5 2 &0 1 HY D OIEHIRFR % 9
REFCANIZT A2 &, 1 » HY Y OB A % 28 HUWIZHIRT 5 Z & fftzEathic 2
3k L CTU %, (thehill.com/blogs/transportation, 1/31/2012) (Las Vegas Review Journal,
2/01/2012)

(14) Z¥v 27, 1HEle >y b 1EXEK
Kayak O A R EEANA LT FVICHTHHIT7 =V O v MRS, 1 Al EREO
AM1fEey FxEl Lz, 1HOTVERER, by MUBMCERLZL 72, £
NANT 7V, 2012 42 1 AETIZ 1,200 FlEloX v o — RaEfdk L7z, Google
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DT —ZIZX D &, KEIZHIT D “Kayak flights” OMEN, #@E 12 » H B o2
BB O Tl b K E <M L7z, (Tnooz.com, 2/03/2012)

KAYAK on the iPhone KAYAK on the BlackBerry KAYAK on Android KAYAK on Nokia Phones
Get the app Get the app Get the app Get the app

Available on
Nokia Store

More details

(15) 27 ARTF 4T «TT74Vx2—F + Xy U =27 DHFY —v
Expedia Affiliate Network ¢ Smart Cross Sell 7 —/Ld | & OHLZEE T 7" 1 & 2 D Be
T, TRIROELEWZE L TZOFED T 07 4 — VIR GEE LR T AVOF T g
YEEHRT D, FEfE 2 =PI X VIS LW T LD T Y g v EREET D720
Y=V %) Xy NI =T ADY —=ANLDT =2 DA LHRET 5L 5> T 5,
(Tnooz.com, 2/02/2012)

= &

[ @)
(1) IATA 12 A E B4 £

Date: 1 February 2012

2011 Ends on a Positive Note - Capacity, Economy Loom as Issues in 2012

Dec 2011 vs. Dec 2010 RPK Growth ASK Growth PLF FTK Growth AFTK Growth
Africa -0.7% 0.2% 689 -1.8% 0.9%
Asia/Pacific 3.7% 5.9% 747  -5.0% 1.3%

Europe 9.8% 10.3% 764 21% 5.5%

Latin America 8.8% 1.1% 752  15% 10.1%

Middle East 11.7% 11.0% 7741 10.8% 14.9%

North America 1.0% 1.4% 805 -1.1% 2.1%
Industry 6.4% 7.4% 762 -0.8% 4.5%
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YTD 2011 vs. YTD 2010 RPK Growth ASK Growth PLF FTK Growth AFTK Growth

Africa 2.3% 4.4% 672 -1.2% 3.1%
Asia/Pacific 41% 6.4% 75.9 -4.8% 0.6%
Europe 9.5% 10.2% 789  15% 6.4%
Latin America 10.2% 9.2% 772  55% 5.6%
Middle East 8.9% 9.7% 75.4 8.2% 13.9%
North America 4.0% 6.0% 80.7 1.5% 6.8%
Industry 6.9% 8.2% 774  -0.6% 5.2%

(iata.com, 2/01/2012)

[k ]
(1) UA+CO PRV AT A, A Va— VB E1NEHRKE
United Continental Holdings Inc. CEO Jeffery Smisek 1%, THI T AT LADMAEMN AT ¥ a—
SV Y 1 IR E TILE T35 &~ 72.  UA L. CO @ Shares ¥ A7 AIZHED
2 Z 5, (chicagobusiness.com, 1/26/2012)

(2) XEFBS. BHMOEBWH ZEHENE DR LV FAA HEH HUE
K FEESIX LA 31 H.2015F £ THRE 725 FAA OFRHEERZ 0o LAl LTz,
FAA 13, ZTOELRARIZEY $63bn LLEOEEEEHZ LD,  ZOERIL, [H
REC Y T 7 DB O W E M SR E ISR SN D FAA Ot LW RIZEZ #iBl L 7=,
T o7 by T EEERERE A — ) —d, EEY LA KK O RIRBAR BRI I T o
XM SN TR EEFEL TV, (wsj.com, 1/31/2012)

(3) USHLZE KBEFHEBHRY a A v bXVvFy—Med
US #iZ8 CEO Scott Kirby (X, KEFEIMZBIT DAL —T T4 T 2 A0 IV BINOE
NEAZIE R < Zpuy L §BE - 7=, (businesstravelnews.com, 2/02/2012)

(AA BINZER L CWDo0? Zhk b DL?  HiEe)

(4) 7m v 4 7HiZED ULCCLIZRE T 2 DB
Republic 1%, K5t E® Frontier # AV 47 L7 > T 5, oo TlRFh &
@ Frontier # A7 7 N 50D72A 95 ?  Ultra Low Cost Carrier (235 D72, R
@ ULCC (Z1% Ryanair {ZH1 2 K[E D Allegiant & Spirit 2% 5,  Frontier &, ULCC (Z
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RHEDICTR VA N EANEXT-, FLT, BHREHmML W5,  AirTran %
B L72 Southwest M =2 A FM EH L TW5BH Z & Frontier XM IF AL T v R72,
ULCC (272 % 72 ®IZ Frontier £, K7 A F v 7 7o 5 #YL A 5L T %, (crankyflier.com,
1/30/2012)

R = =

The choice Is yours.

Select the level of flexibility and amenities that best suit your travel needs. Our Fare Options are available on all
Frontier Flights, both Domestic and International.

AVAILABLE ON ALL FRONTIER AND FRONTIER EXPRESS FLIGHTS

CLASSIC PLUS CLASSIC ECONOMY

Advance Seat Assignment @ Full cabin Seating © preferred Seating @ standard Seating

Fully Refundable Fare

Priority Services
(check-in, security access,
and boarding yhere available

Premium Beverage
(on flights over 200 miles)

Access to

Best Care Club
(Milvwaukee only)

2 Checked Bags Included

A YESENENANEN

A

Same-day Standby

Ktinerary Change Fee
(made prior to day of travel, $0 $0 $50
fare difference may apply)

Confirmed Alternate
Flight Change $0 $25 $50
(made on day of travel)

Hame Change Fee
(plus fare difference $0 $50 $50
if applicable)

Mileage Credit

EariyReturns® 150% 125% 100%

Elite Qualification Miles

EariyReturus® 150% 100% 100%

(5) MiZEREERERDIREL

v

KE T, ENBROMZEEOE RN KR, SERF =740 FHimE $25
DEELE LD T, BNFFLIAL TSN LI-0E, #BEREIL, FKEIC
F—=/—=~y FE Y (OHS=FHPNEL ) DAN—ZAZENE > T D,
HOHREX, X2V T 4 —F =z 7 ETEHRLS T, BEERFOZ I AR =
ADMRZEFRAT OIS HRIRETE L S > TV D,

DL 28 % a5 4hix, FFDHIAR TP O KR E S E2HEXFEX m S OA/FD 45 12
R L7z, 2ETOF = v 7 A T e kL L LTS Southwest (3 50 I 72,
ZL T, F— b TRLALFMYPBHENICER L T LI0 2L F=v 7 L
T35,

ULCC @ Spirit %213, OHS (ZULAN T DN FF HIA B T % $40 IS BHME L 7=,
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Fxv A FuE4e $28~ $38 LV bm< Lz,  ZTOMRITHKRT, #HE

TR AFIAL—ACERMINTND,  HDHIP N MME, Spirit i, 2D

HENFF DIAL TR EHE T 4/ $50m DIAZ EIF TV AELES > T 5,
(wsj.com, 2/02/2012)

[BRMN&T 7V H]

(1) RMMEES., METIAT UV RAERE

RRMETEE S, BEAEREE LT, REHERRDO AF/KLM, AZ, DL DT 74 7 » A0
FEREAAEL TWRWLOEFEEZRIG Lz, [FZESX. BAHIBAA DL K
BLTNDICHI 6T, LH, UA OFEICHEFL TS, (BAHIBHAA DOFFEA TIX
BRAHREHEDT-OIZ LHR & JFK D 21 v M ZEEISE TN 5)

RAVERITOTF U A MI, RO 3 KT T A7 ABAKEIERARD 3/4 OJEFEILAS
VT EFEEL TS LS > TW5, (FT.com, 1/27/2012)

(2) AF VAR, A —V—V =y bORERBEIC K

EasyJet ORI CTRIKFD Stelios Haji-loannou 73, 4 FE 13 easylet O m4A 5% B 12
RxtLTn5d,  BUIEORHOERWVEAFZE R TIL, RIS T 55K £8m DA —
FRFIV X AT 4 T 7 A SRRV EFRELTWD, RADOKERETRMTLLEE-
TW5,  Stelios 1%, Z ZHEF., WM OBRBIREIZE ST 570 L easylet DfE filZ #t
) Lfel S T\, (FT.com, 1/30/2012)

(3) FAT U #iZE BHRABRKED

LCC %, FSA LV b AR ~OIc AL TWnDH EFb TS,  FSA T L
THENFEASDIRGFERENDIRWVEIIZ ==V 0B REVDTE, b, ZNETRH
N5, LU Ryanair (X, D EEZ{THoTW5, ZOAGIZ, @ERKE D4
D 30%ICFHYS 3% S0 A B S CIEBMB L L=, %9 L/’C\ 10 A~12 Ao
HTA— NV RE +17%EF S RELT-0 OFHEEEZ £4012725 2 LITRBI LT,
WAL +13% BN L, THETIZAELm DRFTHoTIC LIS, HApax M
HIZE > TZDMM% €15m OFgEE RICRFICE X7,  Z LT, 2012 4 3 AH
OF| g FLiE L%, €440m 705 €480m I EHEE L, 2010 FFICHIEL €500m % S ffi
L 7= Ryanair [Z, 2012 FZ b [FIFHORL Y Z a5 LT\ %, (FT.com, 1/30/2012)

(4) BRIN T, % H i 55 i 22 rﬁ‘i*ﬁfkb\’cﬁﬁﬂ?t

AA @ Spanair 73 1 A 28 HIZEMIFILISEVIAENTZ, 2 A3 HIC i\ A BEEN
> 77— Malev #i2% (WiZ2H§ X 22 #, Tiﬁ%ﬁ 2,600 N) H3EMUTFIEICIBVIAE T,
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Malev @ 2010 435 1%, AFR24.6bn ($126m) OHEAKF E72o7-,  Ft60bn O A fE %
ZTWD, BRI (FRICHERC RN T METS 7o i Ze b A3 fiiis (2 A S RO LS e L
TWo, Y VF—3g rREHELT DM 500 Ly, BRI
TlE, 5 KfftEStticar v ) shvo2H %,  AF/KLM, LH, IAG, easylet, Ryanair @ 5
172, (FT.com, 1/30/2012) (broomberg.com, 2/03/2012)

(8) A—V—V=zy "7 7V RATEHE

Easylet 28, 77 U ATITE@RE 1227 Ly b — FFEEROFRTHl4: €30,000 5%
F7e.  ALEEFEHA D UFC-Que Choisir 23, Easylet O RS E 72 FEEHI DWW TETE %=
LA TTCUWe, Z OVEEEFRIL, Ryanair & AF 2% L CHIEMNR LY TE 7 7
ANV LTWD,  72F Easylet 25, {LEHFT LV E@& LR S0l s 2 BE &7
5. AL ALECHIFTIE. Easylet BWARWEE L OHER T OHEE OB FEL, B2 EO
BECTHESLEZ Lloxt LTEHATIE €70,000 OFi4%F L C\Wb, (FT.com,
1/31/2012)

(6) V7 rAVY, BMIR—E—LS TIREE

LH 7%, 2 4 1 H. BMIbaby (7 U — k X 14 #{%A) ZHEOELCEICEETHZ L
ICAE GEME) L7z 3FE LT, (35 Leeds IZFEMAZFFHO L ¥ v — T ZES4ED Jet2 23,
MDA A~DOIREEHZEFEEZBRF L TWD)  BMI KIED IAG ~D5EHLLATIC
BMlIbaby # ZL5r T & UL, BMI RIKOEHA LM £172.5m ZAEFF TE 50 Livze
V),  BMlIbaby (X, WE4£9 H 30 HETD 9 » HE] TAEIS4m DK EZF ELTEY .,
LH 7% BMlIbaby 729[%% FTLNDLBEHEIZEE XL > THIRLTENLI R,
BMlIbaby % iEH T 5720121 £60m BMEIZ/e D L SOOIV TEY | KIZ LH 235 =&
£20m T BMIbaby %:%.%iﬁ L7 LTH LH 3B H(T52 L5672, LH I,
%1 AN T BMI O TORGIDOFHE 25T SN > TWDH2, BMIbaby D7
BN LIzE LTh, VS #iLZED BMI AIKD TIAG ~DFEENI R LTV D & 9 fi]
ENFET S, VS, T1AG 28 BMI BIUIZ L Y LHR ORFEME 50%LL EfRA L TL
F O EEHS EOBANGRER L WA, (FT.com, 2/01/2012)

(7)) =7 _VY By U—v FinE
Air Berlin 7% oneworld (Z 3 H 20 HIZIN¥ET 2 Z & L 72 o7, AirBerlin 7 /L —7 DA
N—=ToHbHA—AKYUT® NIKI #i%H oneworld D7 7 4 ) — K AL R_—=L72 75,
(wsj.com, 2/02/2012)

(8) KLMMB SNSZH-o-TKZLHMV ALETDOEFERELWEEIZLE
KLM 73, Facebook & Linkedln D727 4 — /L E{EOFRKIZ ) 7 &L LI2LY,
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KNEBEY A EOMERFREN TE 5 Meet and Seat —E X 244 L7, (Tnooz.com,
2/03/2012)

(9) BAADRZRT v REBRAMTICHTIT E—LRK
H PR 3% (Competition Appeal Tribunal) 1%.2 A 1 B, #8424 J5) (Competition Commission)
® STN Z2 T I SN %95 BAA D7 ©— /L& 28—~ THA L,
BAA 1%, % 2 IBEBKAMO = OICEHILL TV 280 FOEFEA2FZHTHZ L 2K L
oo BOESLEMEIX. 2010 4EI(C LFR, LGW, STN OB ERHFRFE 2 ML T\ 5
(FT.com, 1/31, 2/01/2012)

(77 &P K]
(1) AF, MYy VT I ANY —5FRICFIEEHE
RN, PR AT = ¥ Honda Jet O
U R —Bth 5 RIS, ZOFREOFFF ERT
XAHRELIEEEE-T-, Hondalet X, 2006 ££LA
SKEEIZ X100 #2227 E L TW\W5, RO 5~6 A3
DO DR AT =y MM, BEOHRTE
150 #~200 BFIET D, FFRIE 200 #~300 £
W25 WIS TV 5, (wsj.com, 1/29/2012)

(2) KEEfize 2011 FF & HBEs L

KE @ 2011 FERE D IRTFUHRIE LT, (HNL - 10fE T A >)
A =5 2E B
12,267 459.8 A9g2
(+5.4%) (1,236) (623.9)

(wsj.com, 1/31/2012)

(3) AV FRELXU T T 4y ¥ v—, BRMERLY $300m
A ¥ RN OFEIZ LAV WEH 12 A R E TIZ Al & Kingfisher O #1455 T $300m
DRIME DRIV FEEL TND, A > FOBREISHIT, 2 D 2 #h~DBRI O HfifG %2
FiEL7e, A Y RYEFEIE 3 A 31 HE TITRILWVOD service tax 23 DI WIGETT
Kingfisher DT A2 GG T2 Z &L AMafLTW\WD, M2 ) — 224k, 2 o
U — A DB & EF AR LTS,  TATA IZ. Kingfisher ® BSP ¥ 251k L 7=,
(wsj.com, 1/31, 2/02/2012) (thehindubusinessline.com, 2/02/2012)
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Taking Flight
Top 10 locations for overseas
Filipino workers

(4) BTNV 740 v RIEBEE

7 4 U B ® Cebu Pacific 25, AMNIEETAEE T ADT SaudaAr:ﬁ.sé
AV EUNE S =Sy b LRI KRBT S U
77, A330-300x8 Bk (U —R) ZEHLT, 74 31t Malaysia
K0 HA3B%NEZWVEE LM T 5, (channelnewsasia.com, Jaﬂ‘?
1/31/2012) i

Millions 0 1 2 3

Note: December 2010 estimates
Source: Commission on Filipinos Overseas
The Wall Street Journal

(58) YU HR—NMZE HIMWEH Bk A%
SQ O 3 MU MRS EIIL +1%0> S$3.88bn, JHi4k AS53%0 S$135.3m ($108.4m) & 72
S, 4A~12HD9 » ARITIE S$374m (JHiE A59%) DOFIZRE ETH-7-, X
Al 2% S$11.15bn T o7z, & 3 WHHORFHMIUI TROEY TH D,

A FI| & 3= ¢ REE L/F
S$3.88bn S$135.2 S$1.51bn 440 75 A 77.2%
+1% S$288.3m +33% A03% 74.7%

(wsj.com, 2/02/2012)

(6) b—FT 44—, BV ZAMEOKMTIET
Moody’s Investors Service 73, 1 H 31 H. QF %2 long-term senior unsecured 7 "2~
ML —T7 4 7 OKAHT & Baad 705 Baa2 ([Z5| & Fif 72,  RRMEEE. Bidaoib.
TEORDPEAMTIKTOHEH T,  QF X, £ THh, Moody’s & Standard & Poor’s
Rating Services O AT ITHEEE 2> & BE W OREAT T 2 B 5 > T LD 2R ZE =t
D1THY, LT, AS3.0bn L EDF ¥ v aXT U ZAZRAL TS, (wsj.com,
1/31/2012)

(1) wiEwE KIERE

fH 10 K27 FiE#ED 1 4 T&H % Hanjin Shipping (#&[E) D =2 > 7 F¥EEER T O HE
EDOERBN, HEBEIAS500E T4 ($487Tm) E7po7=, RIFEIX. 6,350 F 7 4
DEFEFIE T T, T FEHMOIIAIL, A2.6%IHD 7 JK 6,200 (ET 4 Th -
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oo =T RIKRTIZIAS240 BV AL OEKE ETH -T2, (RFEITHEKLASIOEY
Fv)  arTFFEEORD EAGGIER A EE L,  Hanjin © 327 i@t gL,
+12.4%H8001 LT 417 J7 TEU & 72> 7=, (FT.com, 1/30/2012)

(2) HE, AH VT BOEERE
HE TR 1L, PEIC T T 28 A A R 7R AR AT DEBREL L 7 ik L B
RE =D EEREEMETSE 1 A3 BEELE,  Tokn, ENO#E
2% L TR O A EZFFA SERnZ L L, 20 A OFERTIAKER &AL
OFF A HUS 2 B & 35 2006 4 3 AT L7 BRI O@ESF &2, MG OICEE L,
BHP Billiton & Rio Tinto % & e 52 NIL LI E & OB J15R b D H B TEME S 72 40 7
EREADOAT KT A0V 7#y7 U — b Valemax (JitE 361m) 35 EAE ML WD T T
DV OERILAFLILEFED Vale SA 23, OB LV REREEEZITLHZ LD,
(772 EhEMOERIZ40 25, ZFMNERERIZ 10 HRE L2 57e0,)
(JEH. Vale SA D AT RT A L7 s REEICE ERICER L TWD, 12 AIZIE
Vale Beijing 5737 7 2L CEILAFER P ICAMAB A D FL A EAEL TV D)
E RSV 7 iy E s O Intercargo V&, HE O KR F s O Bk 23 25 1 E &AL E O
MCEH SN D200 E LR LTWS,  HIND E72UE, 100 2L EOfiaN =
WREZTHZ L5, (FT.com, 1/31/2012)

(3) H—=\v, aRFarva—T 47 BZEFKETASISSm L EOEE
1 A 13 HIZ¥4A L7z Costa Concordia 7 /L— Afih D JERERAFE F il (17 ANFEL, KK 15
MNTHAH) 12XV Costa DBl TH DRI KD 7 L— X4t Camival O 2012 4F
11 H 30 BITH T 24EEERE D A$155m~$175m Ds A » /37 M &% 5 HiBL T
» 5, Carmival |L, Costa ZFRW\WIZHATED I NV—ATHRINEBELE 15%REKT LT
WD, ZOEITEMR L TS, (wsj.com, 1/31/2012)
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(2/02 @ FT.com I, Z OFEHH $375m—~—3$395m OEE % Carnival IZ5 2 57259 &
BELTWD)

(4) DPU—A K (KAL), v 7 FBREF+10%
DP World 25 E ¢ 5 R D277 X —IF Lo 2011 O =7 T HRIFED +10%
MLz, WEEOMKRTHBNIE LATHWDLIEREZENE TS,  DP World
DORFEOEANE, +30.5%H D7 7 U 1 (Mozambique, Djibouti, Algeria, Senegal) &
+22%38 > 7 >k (Dominican Republic, Peru, Argentina, Suriname) 37 BLEE[E O DK X 72
RENG oo TW5, BEdREIL, 5470 5 TEU Toh-o7=, (FT.com, 1/31/2012)

EEEE

(1) H2 PR a2y T v FiER
A2y N7 2 RBUFDS, i EkE HS2 §11#i D Glasgow & Edinburgh B 2 Eif L T\ 5,
%@f_&m@ 2% £17on ORI OIHERHDLLE> TS, Ay T
T, MSIFEEE 2014 FICEMT D T L E2FE LTV D,
HS2 /%, LON & Birmingham, Manchester, Leeds % 2032 4% TIZHE 5 £32.7bn O 71 Y
=7 R ThHD, (FT.com, 1/26/2012)

(2) =2—m brxn, 7=V —iEH
JAAYFIEAE T b o R V24t Eurotunnel 28, R— _3—¥gle 7 = ) —F (1 HIsZ &
AR L TWD, ALES T2t ILEEE SeaFrance 728 1 4 9 HI CﬁJEE L7
Eurotunnel (% SeaFrance DI~ =V —4 EDON 3 EL4 R T H5EEHINY =4t
(Special Purpose Vehicle) %% . L4 HEFE 72,  Eurotunnel I%, BEICHEBETEZED 40%
&L TWD,  P&O Ferries (=7 30%) X, B4R 4 A% 3 % Eurotunnel O 7
= U—#EHIZKR LTV D,
Eurotunnel @ 2011 EFHFIZ TR OB ThH 5,

A i 15 SEAE
Car & Truck > F/L | €399m (+9%) Truck 126 T 5 (+16%)
SHEPREEEES | €278m (+5.7%) Car 226 I E (+6%)
(FT.com, 1/30/2012) Coach 56,095 A (A1%)
Eurostar /% 968 TN (+2%)
EWF|H 132 T (+17%)
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(3) UPS (k) £ 4 MR E
UPS D% 4 TU-H25 HHIL (+6% $14.2bn) JHits (A30% $720m) &72->7-,  UPS I,

EESHAEYUANTL L Eota,  FBAVPEHT, ZD72HO $827m OFLRIF ¥ —
TEEE L, 2012 O RE LIE, HRDBEINORFE AL EIZ LD 7 HEERD
WKLo TWnDH DD, KERZKDD-L< D LEEIEZ TE L, 1 #4720 FlE 2 [l
L +9%~+15%HE D $4.75~%5 L PR LTW5D, (FERFHIOWTIX TRs )
(wsj.com, 1/30/2012)

Adjusted Ad justed
Consol idated Results 4Q 2011 40 2011 40 2010 4Q 2010
Revenue $14.17 B $13.42 B
Operating profit $1.20B $2.02 B $1.67 B $1.73 B
Operating margin 8.4 % 14.3 % 125 % 12.9 %
Average volume per day 18.3 M 17.7 M
Diluted earnings per
share $0. 74 $1.28 $1.02 $1.06

Adjusted Ad justed
U.S. Domestic Package 40 2011 40 2011 40 2010 4Q 2010
Revenue $8.67 B $8.08 B
Operating profit $0.84 B $1.32 8B $0.99 B $1.02 B
Operating margin 9.7% 15.2 % 12.2 % 12.6 %
Average volume per day 15.69 M 15.12 W

Ad justed Ad justed
International Package 40 2011 40 2011 40 2010 4Q 2010
Revenue $3.15 B $3.05 B
Operating profit $334 M $505 M $487 M $529 M
Operating margin 10.6 % 16.0 % 16.0 % 17.4 %
Average volume per day 2.60 M 2.54 M

Adjusted Ad justed
Supply Chain and
Fre?g;t 402011 402011 40 2010 40 2010
Revenue $2.34 B $2.29 B
Operating profit $22 M $199 M $199 M $180 M
Operating margin 0.9% 8.5% 8.7% 1.8 %

EEFEERF L, FEEEL R CTRMET 5 — 75, FEREET DF &I EOIAESE 5|
fEZ 5 5E L, RRES DTN 2 BHETRE TR, R ET 2F e IE
FoltifEz N—2 L LTHBHOELARA NZHETLILVIRFFEDZ L TY,

http://www.azsa.or.jp

| A7 & UV —F |

(1) by, BRTHIOF AV Y) —BRE
Hilton 73, 4 4|2 T H AR %)D Double Tree by Hilton (228 =) #=[¥4 5, H
ARTIX.3 HOMIE LB O S ELIF 11 HIZE > CTHIH T RevPAR 28 EH- L7, Hilton
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X, HART8 2D Hilton 77 > K & 120 Conrad % BIEIEE L TV 5, (travelweekly.com,
1/23/2012)

(2) REFATVEGINERILTDEASD

KEORTNVEROEBPGFHEB L T D, FRBRERLBE -ICLT, AT
BB HIERILT DA D, HTAEEARFED Jones Lang LaSalle Hotels 1%, 2012 4D
AT IVEGID 2011 D $15bn D L)L LRI CREICR LA ETFHALTWS, 7
TAN= b7 AT 4 —RELRTIVEGNIEBIICSINT 5725 9, REIT 1%, 2011
FRENDOWP L OKMO TE T, SEFHH TSRV, 18 ORT V&S FrA
L CW\5 Loews Hotels IX, R T /L EINEE D= 812 $500m DHEE 2 v hLTW5D,
Comfort & Econo Lodge 77 > ROHfk =2 ) I—KT7 VD77 F % A XD Choice
Hotels International IZ, 7LV —ERXDT v P RA 7 — LR T IILOBINEZBFTLTW5D,
G NYC DR T /VERGI2MNE3 72,  Jones Land LaSalle Hotels (2 L 5 & [AITTIZH
% 2011 OB $3.5on Th o7z, 2012 41X, $2.2bn~$2.6bn L7 5725 5, 17
DARTADHBHEL, BEIX +2,700 =H (+434%) 725725 9, (reuters.com,
1/27/2012) (globest.com, 1/31/2012)

(3) MGMResorts W% Fa—oYTAHY /U — ]
MGM 7% Massachusetts @ % 27 7 U >~ — | (Rolling Hills Resort 7’23 =7 ) HEEXIZEX
it=fl Gensler Z {64 L 72,  Gensler |3, BREIZELW LY — FEREHT 5,
Massachusetts M1, FEAE 11 H . FMOWEE, $E, mEilo e < e $500m Ll Eo
HF7mYe/ M LT, 1 2OT7 A4 A% $85m TRUEETH LKL TV D,
(travelweekly.com, 1/30/2012)

(4) 942V —b, X—=brF—OFZHTEZEHHFTICEF
Wynn Resorts 25, 1 H 27 H. R/3Z M OEHFTIE U C IR ZE 5K 3 oo ] A A
DHZAEZHTTHZ EEEF LT, WynnResorts [T, [ETZTHVTHY, FHFiRI,
KA 72 2 L RTINS EERGONET LNV LIRVGER CHRB KO 2 &t
HLTWD, BT MERE. BEOSEOF)E 2 E80 & 8T, Wynn Resorts D HL
fifE LTOFEMLEZEY LT & (iR~ TW 5, (wsj.com, 1/30/2012)
2 H 2 H, WynnResorts |%, FHKE ORIV LTI & TIEARWER~,  [HH
KROFRIT, MEHERBEELTWL 74 VL CRIT LAY 7 BROMENSHE2K S
T AHTODORMT LFE-T-, Wynn Resorts DFFFiHE 2L, MBHKOZ 4 VB DT 1
Tl MTOWTHRRICKK LTS, ZRUCbMLT, A, MAKOAR—7 X
~ %, Steve Wynn 7% 2010 FFORBWEENH 7 0 U B Y T rdx s NBONZHEK A
ALTWZELESTWD,
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Wynn Resort D 4 TUHIE, +50%BE8 OMiLE $258m & 72 o>7=,  ¢50 DOFY % Fhi
T5, ~HADLORAIL, +9.1%HEILD $999.5m & 7r-7-, ZiUE, BAD
34 HHERT Do

(BN - T Fv)

4Q’11 4Q’10 2011 2010
Net Revenue 1,343,863 1,237,188 5,269,792 4,184,698
Net Profit 258,262 171,874 825,113 316,596

Three Months Ended December 31, 2010

Las Vegas Operations ~ Macau Operations  Corporate and Other Total
Operating income (loss) $ (13,412) $ 214,515 $ 29,206 $ 230,309
Pre-opening costs 425 - - 425
Depreciation and amortization 64,466 35,237 596 100,299
Property charges and other 729 2,116 - 2,845
Management and royalty fees 4,878 36,142 (41,020) -
Corporate expense and other 8,686 7,347 8,646 24,679
Stock-based compensation 2,478 1,484 2,485 6,447
Equity in income from
unconsolidated affiliates 96 - 87 183
Adjusted Property EBITDA () $ 68,346 $ 296,841 $ - $ 365,187
Year Ended December 31, 2011
Las Vegas Operations Macau Operations Corporate and Other Total
Operating income $ 101,319 $ 765,142 $ 141,779 $1,008,240
Depreciation and amortization 263,639 131,706 2,694 398,039
Property charges and other 16,623 114,020 6 130,649
Management and royalty fees 22,229 152,463 (174,692) -
Corporate expense and other 27,493 27,119 18,375 72,987
Stock-based compensation 7,437 5,782 10,662 23,881
Equity in income from
unconsolidated affiliates 296 - 1,176 1,472
Adjusted Property EBITDA () $ 439,036 $ 1,196,232 § - $1,635,268

(wsj.com, 2/03/2012) (wynnresorts.com, 2/02/2012)
(BEEFLF - 1 571 %5 P27 B L OMEH 518 5 P.25 3R

(5) v 7 (F)., ¥¥ 7 EHBNIZ £250m
Rank Group 7%, Gala Coral DY/ #HMOEINZ £250m T > FL7z,  ZOBEILH
RIS % & Rank [3REORRKOIEHBAFEL Y /@S EE L7725, (Rank 13 36,
Gala |% 25 1£4)  Gala ® 2011 4£ 9 HITH T L7-AEERRIL, WA £134.4m 125 LT
EBITDA F|3§ £26.7m Th -7, Aff £2.1bn 2% T\ %, (FT.com, 1/30/2012)

(6) A —uv ¥, sAYAVT 4 —7 0T T A5
Starwood Hotels & Resorts Worldwide 723, 2 A VL7 4 —7" 1 75 LA D5R{KIZ $25m & &

TH4 519 FRak 24 2 A 6 H -26 - TD s




BT 5, ZOEEIL RTNAOF—FT—BXKII 7T T v A AFHk (REHMO
BELESREESONLTWD) OFNLIREHEINLDT, A—F—IZBM= A MIGEEKRS
N, RICUABIHED 2%7)5 EBITDA FIZE D 30% &2 T 5 D716, EEEIC
HTHeAYNVT 4 —T 0l T LAOBENRLEICRD, 24 BEWOTHLTF =y I A
VET TR NI FNUNRFITOT VAZ Y NOELRE, Z2OT7v T L0 —E X
XL, WEEX EPRICEID 7 I ARGHENNTWD, by 77 TR,
R 100 AL EE, 207 FAOFEBEITRONVETAARLESbILTNS,

Hilton Worldwide I%, ] 36 JALL LT 2 b v TOFBEICK LT 7T v 77 L— RO
BEV—ERAL TS, ®EETLOL—F 1L, EEOFRTLF =— 8K L
TWHDOT, BOMWMRE L TWDERRDRTNT T RREITaA YIVT 4 —DBENIE
FoTCLEV, BrY LA —LATaANGERDETELE] EoT05, L, %
KOF—F—IF, aAYLVT 41— a7 LREELMESETNDLEEES>TNES,
(wsj.com, 2/01/2011)

(7)) =4 1A BEBIXA +35%%

FHiz G A1 Ao~ ARERINAN, /iR A B +35%0 250.4 {35 %7 ($3.13bn)
Llpodlz,  WEE10 HOHMEELERTH D 268.5 (B/XF BT RIT o7, 2009
LK, ~ A OREHEIAD KIEIZEEI L T 5,

T U A NI, 2012 FOIAOEHNAIL, S FETHEY OX—ZXATIEHRELRZNWE
THELTWS,  Wells Fargo @7 F U & M, 2011 HFD+42%HEIZ%F LT 2012 1%
F%IZHERENME T T2 E FPHL TS, CIMB DT F U A NI, +15%~+18%HE & A
TW5d, (wsj.com, 2/01/2012)

(7)) FAXT R ZRERA»

Las Vegas D& EHAfX, 2008 H25 2009 20T CA2% B L,  LaL, &
TR L AVIABEREIMUIAD TS, FEFE 11 AETO 1 FHIOKRTLOFF =
PN v— BIFERBIEEL D +3.7% LA LT 848%L o7z, & L T ADR (Z[AIHIfH]
+108% b LH- L7z, A F =2/ 0 —iF, 2007 FE—7 D 904%IIRIZKXITRNE D
®. CityCenter (5,800 =) < Cosmopolitan (2,995 =) (T L kIR A EIZE LT
TR b72,  FTE, BODDOUY N, B E =TT 4 7 ORIEDTDIZKTF
Foz—r 7T F A XK EREALTWD,  Venetian/Palazzo V' — h&ZEDT 7
+ Y = — K 7 InterContinental Alliance Resorts & , The Cosmopolitan 7% Marriott International

@ Autograph Collection & = ENH2E# L 72, (HNN.com, 2/02/2012)

(8) ¥y—¥—=2 3HEE®LLFHE
R ) AL — & —Caesars Entertainment (5T Harrah’s) 23, 2 A 6 HIZ. HEZ /)
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S LB 3IEAO EGERAAL, RSk 1 £k $8~8$10 T 180 Sk (FITHRA.D
J XTIV 1%) Z5EHEIT S, Caesars (£, 2008 41T Apollo Global & TPG Capital |2 & ¥
$27bn (FfE$10bn iA%A) T LBO IiL7z, 2@ E3FIE, LBO DOES O L[FEHEE M
180 itk % Caesars |[ZH#Eflt (gift) L. RIGE#ZREOLFRIHEE I RAT D 2,200 D
Yooy G CRATHIENTEHEDICT5H, Caesar [T 180 HIEH, ARV —IiX
270 B, BAGEHEIZZE LS D,  ARIO SRS RMEICEES< &, Caesars DN
U2 —% $1.25bn & 720 ZAiE, LBO KD $17bn 138 A7 2010 4FRK O 353 i
$5bn Z KIEIZ FEID Z L1272 5, Caesars (X, 2014 4~2015 42 & 22 589 $4bn
DN LYy v 770 U7 4 —DV 77 AF A6 LT A OIER A & L
R E e B 72k, (FT.com, 2/02/2012)

(9) AFZ—U v K H4TELHRE HE +42%
Starwood Hotels & Resorts 73, &5 4 VO -HATRFL AN $140m (B < —FFAYREE) (HE2E +40%)
LhroT, AT +14%D $1.53bn TH o 7=,

Three Months Ended Year Ended
December 31, December 31,
2011 2010 2011 2010
$ 140 $ 99  Income from continuing operations before special items ............ccccceveerueneen. $ 378 $ 237
$ 071 $  0.52  EPS before special fEBMS  .......cooiuiirieieieeceeeeice et $ 193 $ 125
Special Items
(68) 73 Restructuring, goodwill impairment, and other special (charges) credits, net (68) 75
(14) (4)  Gain (loss) on asset dispositions and impairments, net ®.......................... — (39)
(16) —  Debt extinguishment ‘“ __.........o.coooiireeeeee (16) —
(98) 69 Total special items — pre-tax ........cccccoeeueiineciecenene (84) 36
38 (4)  Income tax benefit (expense) for special items 108 (5)
78 42 Income tax benefit — capital loss utilization and other non-recurring items © 100 42
18 107 Total special items — @fter-tax...........cooeeieiiiic e 124 73
$ 158 $ 206 Income (loss) from continuing OPErations ..............cceeeueeereeuerererereeaeneeseseeeeens $ 502 $ 310
$ 0.80 $ 1.08 EPS including special items ............cooieiiieeeeeeeee e $ 257 $ 1.63
(starwoodhotels.com, 2/02/2012)
Z DA
(1) Z=A4ART v 7 DLEBERPL
A $3.7bn CEO ’11 EMjR—7 = $220.5K
#H $1.9bn o=t 8 f& 4,500 77 A
HIs $1bn ENA 2 —HF— 4 {i% 2,500 75 A\
ForBle $3.9bn Friendship 100bn
JIS 5 A R L 85% (FB SEC filing S-1, 2/01/2012)
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TEAMZE, 20D BEXBTE]

A B~

FERAVEES .  SHEANIEBRL TLURT 2200 ZTEDIRL TV S 23, eXZLTY
HTLELIMD ELE,
BINARITOH — FTFTEHMEZRNTI N E2ENLEVHLTWD,

AL S WL WEARKICHE S L&D,

AFEEORFTIE, BHOTHO 3 EIHEO EHEIEE 25 1,700 M ORI 2 5 -
FTORBLENT TS, 2HHEBOREEEFE L ERT 280 E, RS L
EAHT,

2010 4F 1 HIZESAEHAEOFEHAZHGE L TLEK oD 2FETCZ ZEF TR AFEICH
ELzbolz,  Zo15 B, BRERTERES T MABFEFRLE Lz “AxkE” F
DORRE R S5 1,

b, HEOEZFF> TMELERHEDBEL TLE I RAT: « - o TH RN
R ERBFEL RS T, SEZOMIZFEVENEZLIZZETES S, HELBEKORL
FREDIR 72273 & OIS 7) L BED . T OMGE R RIBI S 2 i S E e 072,
725 AL OB/OG 1X, B7ZHIZEMT 2 LIZZOMEEZFEA TN D,

Lk, BEELORREEEDYZ,  Blbix, A—y MELWRRIZEEZ TN D,
JEHAIAS 233 L b 100 RVEL EIZ 1990 4R 20 RAn 6 5SfEbEM L2,  LCC »
HRDZEDIFIE 30%ZHE L, HATHLHELLCC NdH-o &) BT 3 4L FE4 L
oo EET AT ANRHLIEEE ST —T U AT A BED T 2 Thiift ST
W5, RRHZEEEOIEPENER 30 HlEAZ HIEL TWd,  JFIHZEEIC S ERS#R S 5
DANDE Do, A F—Xy FOEXRT, Y774 v —OERBEML TWH
Do  RBMHEZ LM LB TROWESEM A, M2ZEICbSATEAICERN SRS &
27 olz,  BIHIXED - - o VDR,
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EELORMRIZ, fiZE~—rT 47D 3 KEHE SN OGDS. @H&S. @FFP
iR L7272, (GDS I, HERFIARTZ5E41T Global [ZJEB L TV 2> 72D T CRS
CREIEN TV o))

EELFWAREEE (a— L) DHLDIESTE Y 22 TIERHEL ARV, BlIE-TE
XTI EMBDH, FRT. SHFHEOZ D ETORIE. < 0EED RT3
STWNWHHLTIExE FLTHRELENZWTEHRLWEE S Z &7,

5,000 B L EOMBEHEMEEZ KR < SNTEEFR D, 3,500 (M OEARZEA L4
KA, R ORI SN T LE kTR D, BHEMEE IR AT
H, BROAEIEEELTE I L2500 kol fkE =6 « . ZTNHOWMAIDRH T
WO ZEHETEDE,

AR, HRBEIZEATIEVIFELN VWL, ThbDATLIZ “FIRL” 2354
B L BEVNELLBZIIIH 062, VYATAFTNRA—A v Tar—r
LT, 5B AR LREMICRR 23 L L TR EREICR YT A0 ERH D, FLT,
AAROHIZES EE LTI b BRI R WERZ LIRSS — &2 2846 L T LW,
BT, TAARDZE X, il BAROHZESA TR ThibAw) R LIERILEE
STWDHANELRELITINESL, FATHEFEOELZHTZ LB oTns EEHITE)
HARANDSHUERIEE SR TE D> TV D HAROHIZES 0 H ARITITAERHI LB 72 A
VA AN TNl o U= o A AT FNOF AU P JAV/AN

ARFHEUT., BbaO-B&o®En “F—LAM” TELEoT, “BURL” 2%
i L2 i b n s EITE 25 K,

LHE TOREMFIOT-DICBAENI R a X7 hoffb, ERE LW~ —F v
AT DX vy F 77 0T VA7 A8, EHEERE ORI, NIAOBERHAL~
DX e« REREF a2y MBEZEETTHLTF Yy L P 7 RBENLEL TV D,
NS FAERANIZED [clear for take off|, BfE7", b NESELETE., #H
725 DR EEM O BEILEKT,

THARDORE HARMIZE) RO AAMZE) ORBEEZLNOE> TROER,

FIZIF< < bR E DT, B/ THESTHRLY,  FLH—FFTHE I ?

Rk 24 %2 H 6 H H.U.
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