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1. 74— AF74 b KKITHE (2)

(1) For Agency Clients, Service & Expertise Trump Price

RIT=E BEY—ER EEMEED
PhoCusWright @ [ The Travel Agent Customer: Who Uses Travel Agents, Why They Use Them
and What They Buy] O LR— F3, KEO LY ¥ —fITSALOBE D, Z ORITSILO
BEY—CALHEMMELZLVERL TV EEHLTWDS, ZOLR— NI, XKIT
IVIRATZAE 1,200 2 A LIERR TH D5, FEARBKREORAM R, SLITO#my
Th D,

> ATSHOBEKIL. EERKIRITE L RIOIRIBIRI TR A2 S L, K0 FEE L
STWHHETH D,

> RATEAEO 3%D, O OBENMIE EZRDEHRL THWD EF > TWDEN, KITE
0D 31%I1%, 15 OBENKITRAEO — 2% 3% N EHMAEZEEZHL TV D
ELE-oTW5D,

> ABBRAFAITESAFIHT S 3FEHOHE M, LUy —iRITRtO 19%, 78
EIRITED 26%0, ARBERAB D7 ORRIRSNHEBZEE > T 5,

> KIRITE OFEERGIL 45 5L 72, FRITRHEDOINAD 67%I%. 45 %Ll O
MHDOUATE, 60k LL EDOULAL 32% & /5,

> UAD 70%05 1 RATE 24D $1,000 L EDORGTET,  35%A% $2,000 L B 7225, fE
%Wﬁ%ﬁ@%Au\m%@ﬂﬂﬁ$mmuhwﬁﬁﬁo

> HEREZIX. =X WINERAT. EHERATO%E . RITSAEH L Th S

> AT RGeS D ML E L, MAwAiD%+mm%mw &Aﬁﬁ
AT (TMC) DA 1E. +3$247 HEW,

> BEISEMTEIR AL T4 37 FRRAE LR, RIRITHS O 13 23, /AT
SRR DIRFETS,

(travelmarketreport.com, 4/12/2012)

(2) Business travelers going rouge

HEE v— =1k
PhoCusWright DT DA A, HIEHE N L — 2 (rouge) (BEEANFH)) fLLTWD Z
EEMGMI L, LaL, AEMICAS TTRLTWDHEEIL 29% L a7,
HEERRRICE O TV b H5kE (Managed travelers) T 32%72, S ETHREDOLNT
AL XYy — EOBREBEME L TOEART UL, 2B ITHIERA S & OEBED
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BROFF R TR 572 78> TWW5 & PhoCusWright O Z D L AR — R 3 fEfE L T
W5,  HERRICE SR VWHEESE  (Unmanaged business travelers = UMB) 723, £ A
FRATRRED 70%IZ E>TWnWD, I —Y 2 bDERIE, “WEBERVY (47%) &L Aflit&3
Ly (30%) LWOBMBEu A YLT 4 — Tu s T A, TRATOREAE (3 v B
Y7) EEBEOTHKIT, UMB OHT 5T v XANKES R -oTND,  Flo, Z
DFA L, Managed D 39% & UMB @ 50%LL B3, Hk ERIRRIT A /G L TnWDH 2 &
EHLMNMIL TS, ETAEEOHEICKIETEEIC OV TIiX, Managed D 30%7H3
FL7e\WN ), 25%0% THE LM L7, 30%28 TV DT 5], £ LT 2%M
(BRI T 5] LEEL TV D,

Websites/Apps Used for Business Travel Booking Decision

Travel provider (i.e., airline, hotel or car rental) | ——————— 16%
website

61%
My company’s travel booking website /agency | — 6%
website
Online travel agency websites, such as Expedia | 397%
or Priceline -

Gt e e 3 Googeor .

44%

Travel search engines, such as Kayak or Fly.com — 26% 38%

Traveler review websites, such as TripAdvisor —i 23% 33%

®Managed W Unmanaged

, Sih a8 e 0 book for your

lers who wsed websites via comguter or mobile device (n=513 for Managed, ne1,144 for Unmanaged, ne 156 for Always polcy
con for Not ahways polcy compliance)
Sow avekr Survey

Booking Channels

ppany's " agency... I

Someone else typically booked for me  —— 23%

Carvoll Rheem Hotel brand websies, such as Marriottcom | 2 3
Online travel agency websites, such as Expedia 0% <
Calling my company’s travel agent 17%
Airfine websites, such as Delta.com &“ﬁ A%
Car rental company websites, such as Enterpeise.com ﬁmﬁ 7%

Calling travel providers (i.e., airfines, hotel or car rental companies) m 20%

Travel search engine, such as Kayak %‘1‘ 19%
Purchase at alrport/hotel (in person) &1“ o
other BLZX.

@Managed @ Unmanaged

Question: How did yos typically Book travel products (iuch ot hotel rooms of Sights) for your busisess trps bn the past 12 months?
Sate: Masage «-m\ Gnma araged (mm1,281); Always policy complisnce (me2E8); Not ahwarys policy complance (med25)
Scurce: Suminess Traveler Survey

(HNN.com, 4/12/2012) W
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travelweekly.com, 4/09/2012
2. IBM Research: OTAs, suppliers are misreading buyers’ values

OTA L V7T 4 ¥ —, HEERME — IBMHFAE

IBM OF4 [Travel 2020: The Distribution Dilemma| 73, OTA & %77 A ¥ —® Web
A MERNWREEEZE OV TIURITRERAEA THD Einx T o,

Z @D L AR— kX, IBM Institute Business Value 73 Frost & Sullivan & 3£[A] T 2,000 A DE A
LYY —DOREEHELILHRTH D, TOREMROY~ U —2 L TICEFEE
T2,

> LUy —LEANRITOESUTORITEN, T2 74 PRI OB ho =&
FICRA ) EYRMMME AR L TRV EBZ TS, 47% LoME S OffT3H
23 “well spent” L7z &1E#F 2 Tl

> ZOHEMIE FREDT T A VAT AR, MMEIZ T A — AL TN 2—0
BEEZ B TWDE N,

> ORI, WAOKITEDO ZOHGOSICL ETETHELTLEI LA
Do

> T /uV—0#E LR, Ea—~v Xy TFOEE—EREROBLAICL T
%, (Atmosphere Research Group @ 2011 455 4 U HID 5,058 A+ T4 L
VX —ATEOPETH, 69%N1 A T A L DORATEHE L BEAZHE L A TND D,
ZD—J7T S4%DBFRATY A MIFRDRIER LI TRV ERNH 2B ~TND)

> AU T A UKATIRGED A /) R— 3 O E FRATEHE OB HEALA U T LDk
TEAEDEIED 1 SOHEE T2,

> FrIAUITIREICEDL D AT B A, BRICECHZ L TWD, 61, 4
VIAVDOH A )T =R — T A I — Lo TEIWIT RN,
(L2xL. #i7=7¢ OTA RfRITT F/3A ¥ —73 Facebook, Google, Apple & 3% D%
DMDOF T4 LAY —TbEHFLTHOHEL TV DL HER)

> EWEOSEFERITEWGE L CW5 Virtuoso 1. [REFEDRITT RNA F—|Z@% &
WELTHIIT Y 7 V28RBS TWD, ZOBMELREZEOBMELEDOA L Z T
vald, A T4 U TIHREML R,

> JiR1T Web A R OEE 2 X N RTREEAIZEINL TS, Web Y1 MEIOBEFR
Bz —HFDOR=T =N I0FEFTLD 10FLIEML D067, o T,
774y 7 ICRT2WMADEENET LTS (AIba X MEERoTND),

> —HT, ZOTZARNTORBEN, NiixHERKIETWD, K5 AT 1 ARk
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ITOA T4 Ul E TRIC S KREILEZESLTWE,  BLZE 50%DRITE
N2 REELL E S FHRL LTV D,

> V=V x Il AT TR, ITOYa v B ETFRICLETETAHESATY
%, ZFLT, ITRHERZ DO HEITE > TRIBNART U7 RHK 2 & D
FATE DM T 27259, KITV 774 v — M ¥EH1L. SoIc#E
LT LT D,

> RO TaET 4 XA E—Ta LRI NIZPEM T, EOHSGOREF SN
AL L TV A AT, BREH CHEBNREREERE AL L b L HET D
NEE, BRRBERE., RITEIE., 7A=T 4 — 0O EoFRE LA TEE
Fr7r vayErSICERTRMLER SN DTS, 9 hhiEkiTEo
FrIART AR STEA S,

> V7T —1 OTA FEROMEZE X TWD, 51, BHIMEAIZE» D £
L CRBIEIKICRITTWD, ~—F T 728 LTWRVNOE,
DEXTIIBEEEET L= T 4V 7EDB, RITORVICHEEZL OpEE
TIE~—77 4 2701 “makeitpretty” #2072, £ LT, MBOEMLEAHE
DOERFIZ /L TV D,

> MESHTIE, ~— 7T oI LELERVIBOEMAE o TWDE,  AHHO
A YNT 4 =D =TT 4 VEEREET, e A YLT 4 — T O T TLEED
LYy Ml — FEEICENE L TV D IE SN FET 5,

Travelers who say ... ‘Cetting value. for my ‘Morjey spent on
travel dollar is very  travel is money well

Types of travelers: important to me’ spent’
Happily infrequents

Glad to travel less than average
because travel takes a toll

Occasional luxurists

Enjoy short and frequent getaways
and will spend when necessary

Constantly searching for a travel 9 9%
deal and looking to cut costs on
all trips

Cautious calculators

0
Make buying decisions carefully 9 9 /IJ
because travel is highly valued

Carpe deists o
Willing to seize an opportunity to 9 B A)
travel with few advanced plans )

82%

00099
€94€99

Source: |BM Institute for Business Value analysis, IBM-Frost & Sullivan Travel Survey
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tnooz.com, 4/13/2012
3. Top three hotel marketing myths (and the truth behind them)

BTNV 2 —HFTFT 4V T DEST 3OO

HMEEDERTNVNDF T A VEATIERELL TS, Y= %L AT 4 TREN
A NVDEFT-70F % ZIVDFAE LT 5, TOEREIT. RTN v—F T4 T DR
KERIODBST-MEEL  ZORICHFET I EELHLNITHZ EEZHKNE LT
60

MEE-1 2 TOMBEIX. BHERLEZTTFHNT 20K

Google |Z XAUX, FHRZRRITE L, THRIRTID 9.5 BIOFHEDE v > a »ORIZ 22 O
FRATBE Y1 S &2 3T 5, AT UE, IITOWHBEE L RTORA L N T U E T
5 2 & B RESESERTITNIT R, Hilton (3, 2 TORET L F ¥ R/VITH
TIT>TY—TFT ¥ HXA AL TS, ZFLT, ZUEITRORA Y FET TR,
FHE IR T 2 BEEBREDR A RETEIN—=L TS, K7 /UL, Hilton & 5,
BHOREE, HAROETOYa vy TEET HOIZLon ) EREEZELTA v
277 T HREE, (a vy BT ETHR A Z Xy UTER L2 iy eu,
Ta v B TIETREAORIEBEORME LSS O Z LI/ b,  H#l:window shopping)

MEE-2 FEIAEIX. ST V% Facebook T a v X LRV

Google Search 2256V 7 = 7 /LS TRDEZK LV b, Facebook D L7 = F VEHE DI
MPRTDMERDE NI E S TRITFEEFED 1 DTLZRVY,  EHiH% X, Facebook
Thbiav 795607, PhoCusWright (X, Y—I /b« Xy NT—F 2 VN7t
W SOOI AT 4T D1 OTHLES> TV D, fRITEDY—
¥ AT 4 TRHOFN, FRITEROFHIV LV REIEELTHS, A7 0b
ZOAT 4T ORHEZNTHBEL TSR, ZIIRWI T U HED ITRILED
RTNVDIEHRELZ TRV, A7 /LK, Facebook ~<X— UM kI TH DFITORTD
B ENBHIED RY —Lh (L AL —vay) DORITEOY =T V27 (LEa—
BRSCEEORKEL ORH) T RITED=— XA L TWDDONERGT 5 RETZ,

HMEEI T IR HEIND EXALLD Web A MIZES 2N

PhoCusWright (2K 2% &, A T4 TLY v —ITREEDHFRIZEL TWD AZHO
28% L2>EANA LD Web A FZFIH LTV, 72%M, E/31 L Web Y1 k&
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TV r—varOmEfoTng,  KVFELLSE AT, RITORESLHAILT 7
Vr—v a2 EFHLTHLOEGESL WY (0%),

Zmb, 77— a B2 FEoTNThH, BT I/LOE/NA )L Web A DA
MBI DTE,  Web A FAIKD B BT 3B L 72F /34 /L Web YA K Z{Eo> TiIEW
RN

[

4. Koo ==2—=x

| AT W& - TD |

[ AT

(1) GBTA MFBEMHBEE A
Global Business Travel Association 23, {EAITZHY 5> =— = > MIHk L TR ufl:?ﬁ']
EAEHEANLR, Z @ GBTA Certification 1%, FEFEIL S 4172 GBTA Academy % i
AT SN D, (travelweekly.com, 4/12/2012)

(2) B—R— R—=F %)V I—FT 4 VT OFBEHHAIR

Sabre 28, N—F ¥ )b« I —F 4 7 OFET A AR L7z,  Sabre Red Z {4 5=
— = k200,000 AN GetThere DF7212V J— A SN T2HR— A_X—U8H T, EANK
THEDOIDICET A AV RBEBERON LV AT LAOFREIT) ZENAEL 2572, B
FABERIT, 2012 F 1 HFFA T 7,000 BEET D, 2008 4D 2,000 =, 2010 40D
5,500 B HHE %2 T 5,  International Data Corp.(Z X AUiE, 2012 FED R D T 4%
m AT $3.2bn (RIHLE+18.7%) & THI 4L Tuv%, (businesstravelnews.com,
4/11/2012)

[ & o fil oD Jre AT i i ]

(1)) R—Fpearviroa
EERITSALTREDOSTETH D, BUER, 7o —Fy /- artirda LiEs
R J2 LA EFEFEIITES %22 BIZFFO National Association of Career Travel Agents 73 5
STWVD, FHEHRLSTH, 7y 7 by TOHENERR THE & OB YR AN ARER
D, ERTEaVYDBRERL, ATRITELD EA EAGRIRITSE 2 HIL L
TWo, BEIESNERITEEORT 4B HR, br ) ERWERTEE 1300
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SAEFED TN =—Y = R W LIEERITRAZH L TWD, fEERITSEN,
BIFICHML TWD, BRI, BELEIEZIFA T2 DO TIER< T, REDFHM
RAENTCHBIZE S L e —Y = FOFEMELROTWD, MYy=—I =/
EEMITE N—=F % )b 2T aPRETIUE, RA MRITEMICR->T, £
SOMSLT—V = b EERITEM/ N—=F v L arerya @A LT (RAIC
FoT) HIZEVRRIERIZED D25 9, (travelmarketreport.com, 4/05/2012)

(2) PHvAL v F—EH#E

FRATRREORIE L L i, THTA Y R— (PRHDHIRITHRE A £ TOWR%&0)
MEIMELIBED TWD, mRGIBRFOMEBETROHEME ITRERENE, AR
—ORMBIL, FATHREORIE M2 SAOTAGTHE OB HEL TWD, BT
VD AA < F Pegasus fEOFMEIC L D & EAKITE LY ¥ —ITOWM S TR A
F—2EH{kEL T\5b, (HNN.com, 4/09/2012)

LYY —RITOFE TR Y — R A A

2H7H 2H8H 2H9H 2H100 |2H11R |[2H12H

E| S S 22.63 23.20 20.84 19.81 20.69 20.02

Z DAt 31.09 29.21 28.31 31.53 33.18 35.92

HEANRATOFEETFRNY — FZA A

2H7H 2H8H 2H9H 2H100 |2HA11R |2H12H

B S S 19.38 19.71 18.74 18.10 20.57 22.99

Z DAt 22.67 22.54 22.06 19.18 20.42 21.40

(3) 79T VR, ZI ART AT DI — T NHH I FF
Amadeus 7’ Expedia @ Google ILHIZS AN L7=,  Expedia 1%, 3 A 30 H. Google Dk
IT/X—=T 4 INARBEDFERE L HEFEREITER LT EBINEERICEN AP L
STz, DOk, TripAdvisor XZ O LI TIZEM LT, £ L TASEIX, Amadeus
23, Google Flight Search 2ANfRFZIZ/NA T A% T Tvd & LT, Expedia @ Google #itf
EXFFTHEMEREER LI,  F72 GDS & OTA % £ BIZFF-D European Technology and
Travel Services Association % , Expedia ® 7 /L— 7% X ¥f L T\ 5, (Tnooz.com, 4/09/2012)

(4) FTAVDTATEN c~—FT 4T

L2 Think Tank 7375 7 /L Digital 1Q Index f#1 L A — &} FEK LTz, DA T Y
Z1Z. Web Ak 30%. ERXAIL FLEBLR20%, V—% /b AF 4T 20%. T A
VEN =TT 4T 30%DENENDOELEMTCHRT AT 4 VXN =T
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A4 T EFHMEL TS, LTI ZEOET

> 2010 FEZAT L OTA IZKF LT $2.5bn Ot A b & K- 7-,

> FRTNOY—TT 4 TBAOINBET 4 VXN ~—TT 4 IR ED D,

> 40% (20%) DY —T xRy NT—T X% T % 27% (22%) A X —F >y B
Fxv b, 17% (9%) BNa—F—L Ea—%HFo>TW5bH, () NEIHEIX 2009 4,

> 63%ME/NA L Web A MEHEALTND,

> Digital IQ 140 LL ED | v 7@ 77 /LIZiE, Four Season, Hilton, Marriott 73 .53,

(L2ThinTank.com, 4/10/2012) (Tnooz.com, 4/10/2012)

2012 DIGITAL IQ DISTRIBUTION
% of Brands per Digital 1Q Clase

Genius
Four Seazonz
T2 | binon
40 Maror
Hyat Farmort
The Riz-Carton St Regis
Ine Comnereal Fenaizzance | DIGTAL 1Q
Weztn JN Marricg | 110-12
Dreraton Omn
W Hatelz
Le Merdizn The Lawury Cofection
Average Manden Oty Kimozzn
e MG Fezzre Reliz & Chiteaix
Radizzen Radzzon S
Softed Loswz
3% DIGTAL 12 | jumeirih Concarde
F0-109 | gramgeta The Langham
Hotel bdigo Swzoel
Waldordstora Sl Luury Howlz
Conad of the World
Fulman OrientExprezz Challenged Park Hat
Neveieh OneSOnly
Warwick Intematonal Preferred
Hatels Okersi
e de Ve 1) oing Hotels E’:‘A"k’ - 29%
Morganz Hod Group €the Word | 70-89
The Pesinzida Milenrium
i Eamyan Tree
ParPaciic Maalery
Feeble
o DIGITAL Aafles

70 | Rozeweed

(5) AT 1 AIWVKAT
AT A AN Y=Y XL > TWD L DB, TR LV FERAT 4
IVIRATIZ 7 4 — 1 A% ¥ T A XX 72 L Patients Beyond Borders D%t £ Woodman Josef
PIRD X HITE>TW5H,
c REBECHEERREOID T 74— T NVEROES THL AT B VIRITZ

FRF B R,
e AV FRTLEFINREDY—1) T A 7plr— A1, HMHERBRNEDL DT
NG E AN

. MBLOMACDEFEIZL Y, AT 4 DIVFITOFEEIIHENT 57259,
e CKE® MRIBAIL $2,300 727238, A X 2Tl $500 THELe,
. TR O IFE LR (Joint Commission International) A ERIFHPES 500 UL EICHEM L

154 529 Rk 24 £ 4 A 16 H -9- TD fhis<>



TWn5,
(travelmarketreport.com, 4/09/2012)

) AT D EEM
211120 #1 % = B IZFf Travel Agency Management Solutions CEO Robert Joselyn 73,
DAL A OEBDFCANMEEEOM EICH o L EETHIRI T LESTY
1 NS Y OHRGEED, EEMEDOEERA R v 7 ZAD 1272,  TAMS DA 3
—® 1 NHVIRFHEIT, LYY —RITRFET $134,000 ($69/ AW, EASRITEFET
$191,000 ($97/AFffH]) T D, IEAFITOEEMIT, LYy —IZHL T +43% b &
WV, BEAFAITOSR AT, BE THLIEEOHEED O FREOEFFICEKSHTHEET S
DTE—VAIEEAIEERER, L CTHFRE HE) b2, LYy —fk
TE, V7= N —=ADE—= VAP R TH L b 1 NOBIERIBEIZE S 5 HeH
WD TR 2D, HATRMICE > TUX RE#OFR L 7 ¢ —INAB LV HEIZR D,
(travelmarketreport.com, 4/09/2012)

(6
AT
AT
%

(7)) FATVRBED “VT7 =T 7T 48T 14—
Ryanair 73, “V7—&¢7 27747 4" O~Ar7aHh A NEBEL T UT—
Z—@ Isango I[ZEKNRDH Z L L7p~7-, Isango I%. 2009 4E55 1 U -] & C Ryanair & 3
KLT=Z EMBHDHDOT, Ryanair OV A hD 2 [EIH DB L 725, Ryanair DK T /L
4 k% booking.com 7>5 HotelsCombined |22 X415,  Ryanair 75, 73— B R
A GEZERILAN) OHIIZEE ) LT 5, (Tnooz.com, 4/10/2012)

(8) ¥ h LR N EKRIT

KTEG LIS ) 1 DOV =3 % VAT 4T Y=V ThOANRALEADAT T v 7T
v ¥ 7 « A b Pinterest & FATOBAMEN R WE | KITERDANTZBERE > T 5,
FRATIZ/S—F v L7 & . STA Travel DY — %)L« A5 4 THYBHMENS > T\ 5,
A& TR CTEERET 4 & i L C, 4% Pinterest [ZHEfF 1T T %, Pinterest 13,
Facebook *° Twitter LiE > T, SE TR TEHETHRITOFE Z#E > T< N D,
Facebook @D 50%LL B3, KIEOR—TYDEREIZ L > THRITEEAOEBRELZIT-> TV
% DT, Pinterest [FSRITERIC & o THHETERNAT T 725,  Pinterest DL —
P D 68.2% L &M T, UL $100,000 LLEA 28% b FET H Z & bk I,
(travelmarketreport.com, 4/10/2012)

(9) IRV AX—FFEDY

Wize, w7, KBRS r— 0 T L— ZDORERIRGEY A b Travelzoo (NYC) OFkAf
2. FEEET AHXD ATS%LIEE FiF 7=, FfRE. BT RS F—%2EH L CieAE
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ZRLTWD,  Amazon X Google N HINZMFI L TWHHEERTHH,  AXA Private
Equity & Permira 23FT A 9" 5 BRI OTA @ ODIGEO Bk Z /R L C\ %,  Travelzoo 73
RAT I 2,400 5H T R T A 8= L ZOBAG DN ETER B IEZ & - TIREI 8
L7t o> TW%, Travelzoo @ 2011 FUXAIL $148m (Fi4EE+32%) . (reuters.com,
4/11/2012)

(10) ARC @ 3 A E#&
ARC O 3 ATEHFEREDY $8.3bn (R4 A1.2%J8) & 72> 7=, (arc.com 4/12/2012)

SYSTEM INFORMATION

Carriers 193
Retail Locations! 13,914
STP Locations® 573
VTC Locations® 1,385
Average Daily Sales (calendar month)* $16,939
Months Year to Date
Mar-12 9% change 2012 9% change
(same month (same period
previous previous
year) year)
Credit Card Sales $7,485,875,567 0.68% $20,950,445,936 7.08%
Credit Card Transactions 11,738,333 -3.96% 34,337,322 1.87%
Cash Sales $848,697,249 -6.64% $2,361,882,668 2.17%
Cash Transactions 1,687,907 -11.42% 4,865,592 -4.77%
Total Sales $8,334,572,816 -0.12% $23,312,328,604 6.57%
Total Transactions 13,426,240 -4.97% 39,202,914 1.00%
Total Taxes and Fees $1,500,708,883 21.36% $4,173,067,567 28.44%
Domestic Fares $3,535,956,536 -1.10% $9,952,956,763 5.69%
Domestic Transactions 9,344,205 -5.54% 27,600,382 0.26%
International Fares $3,204,556,824 -6.72% $8,908,557,108 -0.37%
International Transactions 4,082,035 -3.63% 11,602,532 2.78%
Total Fares $6,740,513,360 -3.85% $18,861,513,871 2.74%
E-ticket Percentage 99.80% 0.09%

INDUSTRY DATA

Number of Flight/Segment Details in ARC Compass® 2,918,259,381
Number of Unique Origin and Destinations in ARC Compass™® 697,642
Number of Days Available in ARC Compass® 1,198
Number of Monthly Online Logins to ARC Data Services 300,965
* Based on current active status Print Chart

2 Based on reported/processed data by date of issue

? Based on 39 months of tickets with itinerary and using ARC Origin and
Destination logic

N Average Daily Sales by ARC-accredited agency locations

S Using ARC Origin and Destination logic

(1) ZTyFx 7 - arBPHBETRET VT 7Y BERE
Booking.com 2%, [HFET#ID7 7 VU Booking.com Tonight ZBi% L7,  Booking.com ®
165 7 [E 200,000 &7 /L DRI H FH % i K AS50%5| & CRET 5,  FtEOE AL LT
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KIx $ibn BLEAFTET 5, NYC, LAX, LON, HKG [ZRAT 5 E A L DERT A TFHKID
40%LL E23E H #9972, Booking.com Tonight (%, EH RS 72~ v 7HEHE S BV fil 2
TW 5%, (breakingtravelnews.com, 4/12/2012)

2 BOOKING Tonight = # Home 219 hotels in New York Map
@ Park South Hotel

(T - @ vers ooos

3.9km from current location

Find tonight's best deals!

®  Nearby locations 1708 $231.75
Last Minute Deal! ) * - » -
[ Book now ——]

> TR
'3 Most popular
Good

3.9km from current location

$239.00

& Nearest

R Best price

v'r Starrating Hoétel Americano

5.5km from current location

$233.75

Filter

(12) Vv — A 77 DFT VKT Web ¥4 b
A ZH—F Room77.com DARTIVIRIE Web YA NI, 2=—27e¥ A M2, K==L
—hMI. =T ==, UT— b= w—=F v b L= AAA (American
Automobile Association, 5 T/JADEBEZHET 5) L — N A MRERHEFE — B 20 ~ TR
YD, BAYALT 4— c BRA DB EATE 20ENBERRT D, (Priceline 13,
~—F x> k& “pay when youstay” D2 DD L — K& FKIRT D) (tnooz.com, 4/12/2012)

(13) TVEME N—v vy -xza)I—FEEHEA
DL fiZE73, #riEE Basic Economy % DTT=Tampa, Orlando, Fort Myers ### (238 A L7z,
ZOEEIT, BREAT, LREART, ERFEEEART T, EE L ~ULIIASI2~ ASLS 20,
(travelmarketreport.com, 4/09/2012)

e &

(3 @]

(1) VPa vy MEOEE
Bombardier N#ID Y P aF v =y MEZHIZH L THE 20 N T, Z OHZEHED
MG RBIICZEL L TV D, BRHE D 90 D/ S L §10~$20 225 $100~$140 (12
LD T, 50 GO YaF Yoy MEOEFNENENL LD,  HBENE
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2l A—H T DOV A XOMZE O RE % F ik
Lze S0JEDYYaFy=y ML, OfKNL —
T77ay TR RNIVRERY =y MEEZRDTZ, ©
INBIC X D ZHEETEMLZ A A > T A v ORIZES AL ER
ALz, @A TA D34 ay MAADN, ANTED

Total backlog: 1,152
DIEE LNV BT T L7010, VUa Ty M membraer WATR M Bombardier*

B Comac** 1 Sukhoi M Mistubishi

50 LA FICT A2 & &kdi-, O3 DOBEAICEL D, woese ‘s backlog i the Cseries.

**Comac ARJ21. Data at 31 December 2011, excludes

BRI OB 72 BB IS K 0 . WIZERHITIHEIE = A /L 20 A SolRce: egene: ni sy g AcAS e
L (CASM) DIRTO7=®I, Hibt o KB 28 Hiv,

VVatnyzy MEORAULICMA T, Z—HA Y=y MEOTELILRKL TWD,
B CIIY =y P& Ty TORERBNAR D EDLRWINLTE, YPatn
Yy MEOTEIL, 50 FHENS 70 EEEL 220 0 4TI 90 AL, ARD
HLE Embraer 190 HUF%72,  Bombardier @ CRIJ-700 BN Z D% %2 B> T\ 5,
(flightglobal.com, 4/10/2012)

2011 REGIONAL AIRCRAFT DELIVERIES BY MANUFACTURER

Deliveries 1 Sukhol Total: 5
100 M Embraer Total: 101
90 M Bombardier Total: 103
M ATR Total: 53
Total deliveries: 262

Europe Asia-Pacific  North America  Latin America Africa Middle East

NOTES: Data for ATR, Bombardier, Embraer and Sukhoi Civil Aircraft deliveries. Excludes corporate and military operators.
SOURCE: Flightgiobal Insight analysis using ACAS database

2011 REGIONAL AIRCRAFT DELIVERIES BY CATEGORY

Deliveries M Turboprop Total: 110
100 M Jet Total: 152
Total deliveries: 262

Europe Asia-Pacific  North America  Latin America Africa Middle East

NOTES: Data for ATR, Bombardier, Embraer and Sukhoi Civil Aircraft deliveries. Excludes corporate and military operators.
SOURCE: Flightgiobal Insight analysis using ACAS database
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(2) MzE=

HOT7 A RT v FEE

Face Book M ¥ Tmeline ~%}ii L 7228 4L OB T 72 # i 2 LL T I2# 7K L 72, (tnooz.com,

4/09/2012)

Ushiba Haruo  ZRERN

facebook ' [

=

7% %
., X, Y

EEIREE RS

b -

WATILIv—
The official Facebook fan page of flybmi, keeping you
up to date with news and special offers from

flybmi.com
BET-Y bmi mobile bmi Instagram YouTube
facebook R n Ushiba Haruo  ZCRERN ZER

SHARE YOUR STORY ON OUR
HELP US TO INSPIRE OTHERS.
WE ARE ALWAYS LISTENING.

& Wna !
whha | 1,345,232 - EEICLTLSA25,128A

AT/ L v —

Welcome to the official facebook page of KLM Royal

Dutch Airlines! You can post your questions on this 4
wall 24 hours, 7 days a week in Dutch, English and B

BET—Y Stewardress Yours... Bright Ideas wdal

w1347 7]

) ushibavaruo - zmzm  2mm

jetBlue: _

JetBlue Airways

Wa | 585,417 - EBIICLTWAA3,746A - Fx v 4> 199,714

[wuna! || xyvte—y

R

You Above All TrueBlue

WT/ILIP—

Conversation is welcome. If you have itinerary specific
questions or complaints that require response, please
contact http://jetblue.com/speakup or 1-800-

BE7-Y k=4 Go Places

15 529 SRk 24454 H 16 H -14-
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Hello

Tomorrow

—t
Emirafes [Eruee

Wekome aboard the offical Facebook page of Emrates.
Simply chck Like and come Jon us 0n our adventures.

s & Culaure Careers House rues

i ‘ 304,080 likes - 2,665 talking about this - 4,394 were here

Travel/Leisure

You love to travel. We love taking you there. Our
Facebook page reflects that passion through the
travel information, stories and images shared here.

About - Suggest an edit Photos

Delta Assist

IDEAS -

INFLIGHT ~—

Delta Away We Go  Ideas In Flight

facebook
;‘ i i BN~

N e
virgin
aflantic Virgin Atlantic
whia ! 144,077A - EEICLTWAA3,509A

R/ L v —
Hello Gorgeous! Welcome to our official Facebook
Page. Like us for news, deals & assistance, 9am-Spm
GMT Mon-Fri. For official concerns visit us here

BATF—5 5K

15 529 SRk 24454 H 16 H -15-
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[k ]

(1) TRV A UMBETANL, EHET vV
DL US 23 AA L DOAPFREEZML TW5D, AAIL,
F=FOT A& I (B0 BT C-11

BB 2RI LTV D, ARFESEANBE TV & ‘jﬁ‘;
57, AA XA LZ A$2bn HIJEL T, KkKRE S 0

RANT DHEAEZ +20%3IE K L IUA% +1bn IS
HEFTEZBRE L T D, = 7 OV KT
E ORI, Alaska #iiZE & jetBlue fiiZE L D3 — R

American Airlines
US domestic market share by region* (%)

Midwest
West

©

Second largest Fourth largest
* Based on the targest non-hub marke!

East

&

Fourth largest

Pre tax profit/loss
- American Airlines ™8 United Continental
US Airways

% Delta Air Lines

-500
-1000
-1500
-2000

2009
Airline alliances

= 77 ,f% —C“ﬁi\:fﬁﬁ ff *%fﬁ‘d— z) E+ E‘ f: o 77 -j‘ U z ]\ l Destinations @ Countries @
Alaska X° jetBlue & DEJf7Z-> THEZ LN BN ‘gﬁgf's 1‘%3%:%5 sz'?'n' 2%'5;55:
EE->TW5, (FT.com, 4/08/2012) Aieke Dol US Arways

Dastinations n.a

Annual

s | Annual p

Annual passengers

(2) TVvoT U#iE KE=F VIHEAR
7L k7 LCC (ULCC) @ Allegiant #1%225, LAS (i
& HNL Z i SR & Bilax 3 5.
72, B IT B757X6 H%,
(wsj.com, 4/10/2012)

Southwest #1228

(3) BRMITX EGHEE
KEN SN TE DEENER L TV D,
FEL +22% F5H- LT,

Kayak

NT— (5 AlREHBER) »H LA =5 — (9 H
EmL o TV D,

2o TTARDRTIVEEITA22% T30 TV DA,
) THEIE LS LT0nD,

TWb X972, (wsj.com, 4/12/2012)

154 529 PRk 24 24 H 16 H -16 -

31#) KX Fresno (NN,
LAS M HIXhE $174 Tl ES
BT A KBRS ANZFE L TN D,

I ZAu
LON 1T& % +14%TH -~ 7=,

OB (7TH2TH~8 A 12 H) THRIZEHTL7EA9,
F—HWEH) O T $241
RIGEIA AY T — VO ZEEE & AT VR (2 Ad%~ AS5%)
MLz fE oy GE 26 55 14
KIRATHE X BONIRAT &0 & ENHRTT 2 858 Ligo

(million) (mllnon) (million)
324 487 654
Daily departures Daily departures Daily departures
8,630 14,520 21,230

Photo: Reuters Sources: Piorgan; Bloormberg: camysaie

1)
D $363 D 12 LLF

. 1 H® PAR 17 Z & ITAT
LON DL, Vv ~‘/7

RTNOEES, ATV
W2 +24%
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IT& & KRERFEHEEER A £F Eb
Copenhagen $1.365 +10%
Dublin $1,173 +17%
London $1,347 +14%
Frankfurt $1,463 +15%
Paris $1,431 +15%
Munich $1,463 +15%
Rome $1,463 +15%
Athens $1,463 +15%

[BRMN&T 7V #]

(1) e—2u—2% FRIFAERCIO>REREEEE R

LHR Z2¥ (4138 25 (015 44 5 [l ot S 22 D EBR R 25FIH LTy 5 2298%) 13, BTE,
11:30pm—~6:00am D [#] DR M8 DML 2 ) 18 iR L < IFAERRICHIEL TW\Wb, &
CAA X, MUZEREDEREMEZ LV RERMEITL T, HleiRz il ER O Tkm WA
LC, BEOREEZ T 5 Z D S &, KHEENERZIERSED 2L E2MmaT LT
Wb,  ZOREHRERIL, REMIOIZIIRREINDTEA D,

BEHNTEHEIL, LHR O 3 VB R AR & I L7 o T BEICAIFIRRE & 72 > TV % LHR
DAEEDOIZEELBEEN R RN, ERFROKRE ML 2o TnD, ZEWEE ¥
® BAA 1%, LHR O ARED, SR £14bn LA EDO R BT 4 T B e 5.2 5 Lt

ELTWA, Heathrow's quieter night flights proposal

Emirates #1221%. A380 D F|# 1:00am 3 sm stoaper sproachangiostons
4:00am DVEKMED LHRZEWSENFE RS DS, s el
03 b ss oaBFICLT, BEE o T e
SV AR SES D LIS E D BTO mm;“ﬁqw

GRS END T EICRIET S 2 & 4k o T
LTWn5, 8 Choames” 30 15 Notto sl

v K i Boris Johnson (X, 7 —A XAV ITICH ZEHERZIREZEL TWAR, =
DOFE TITEZRICHERAMED X T, YED e > R OB ZEEAREDORIE~ TS T
72N, (FT.com, 4/09/2012)

(77 &HHE]
(1) A—FHzE, =T NAX11 #ERE
GA #2273 A330-300X 11 #% ($2.54bn) Z3FEL7-, [AEfLIX. FEAE 6 HIZ A320X25
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B3, 2O 1 » A% A330 X4 BEAF&TE LT, 4VF*V7MW&M@%&
2%4%03A@Am%@z5 Z ORRFILVER 6.5%E L1z, MMERETRE
W2 2 AR TTH50%:T < BEAN LIREAEIZIX 6,500 TN &7 o7z, GA@\%EL%LT
8,055.3 fE/L 7 (888m) ZliEL7c,  BIEDBUMFFRELHEIT 69% & 72> TV 5.,
LCC @ Lion Air 23, 2 A, BR—A > 7K X230 # ($22bn) ZFiEL7Z, ZOFRER
N AT o TH FRRKOBE—REDIHT L o7, (wsj.com, 4/11/2012)

(2) 41V FBUF. 1 v FIMZEBRERAR

A2 REUSR, 4 A 12 B, AIMIZEDO Y A N ZHEEZEKR L, ZOFERICIE, K
D 3 JkE— ($5.85bn) OBIEZHBENEEN TS, ZO/BIEDON 675 (BE/L
—IHRAEE LD, BUNIE. FEOMZESICxT 28V EH 28 L <, SE
OMZESHEORE T THZ L L Lz, B787TX27HIX T E®EY E AT D, (wsj.com,
4/12/2012)

(1) ZA—=LoEF ML

Costa Concordia @ FEffE & % @ 6 i [H]1% O Costa Allegra D= > 27 2 b — LK L 2 [
R b1 6T BE T Camival D NIT BN EKEE TS, 7T U X ME
1 BEY Y RSB L2 S iaio $2.71 775 $1.63 125 = FiF 7=, Carnival |, constant
net yield O Fif L& +1.5%0 5 A2%~A4%IZ Fif7=, LU, BAfit: $30 5 ASS
LR ULOMEZ FTIF TRy,  HEZFIX, Camival Z LKL TWiRvy, 4 H 11 HIZH
flE SRR TS T, EEERMN ORI EZZHH LT 2 Carnival 23 K [ Tl 1E 22 #1 A
BHEERTEL TRV E WS HHD e L7z, (wsj.com, 4/10/2012) (travelweekly.com,
4/12/2012)

(2) FIA b EREZ I —ITRE

BN TR BIEE STV TWAHEE 7 7 > KD 1 > Triton Partners 725, 2008 4D 4> @l fi i LA
RRESEERL TR o —IZHEEL TS,  €bn ZEFHLTWVWL DT 7
> Ri%. Nordic Tankers (CPH) % $30m (&irAfE $100m) THEINTHZ LIZEEL
72.  Nordic (%, 2011 4FIZULA $145m (2% L T A$35m OEKAZEF E L7, Nordic
D7V — NI, REIE c‘:fﬁﬂ’p} 6 %77, ZhE., FEFEILL 72 Herning Shipping @ 37
BLitT 5, HEFRIT, WE 25 FRTRROWBENSOMEKE TH) LRTH
B nmnm\m%&/ﬁ~@%ﬁﬂ%_ﬂ#5ﬁm%%ﬁ®%é@um&méwﬁ
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MENTZE S5 TWD, a7 TOLGEIL. 2108 30%LL ETA% OMAG R 2
HIZHRZTW5b, Triton X AbFZ > W —HKRKF 24 TH S/ —/L— Stole-Nielsen
(159 %) & Pdfjell (96 ) LR UHFEETT Y — FEHER S 55 HE 72, (FT.com,
4/10/2012)

(3) _"—L, R—jb=v 7 R 100 E&E»

Vale 23, a4 LW E K SV 2 i Valemax & 100 &4 52 L 2E 2T, Vale
DOERILAEH D 53% QEN) 1L, RFEEHRLE LT U7 i, Vale D7 AN
NG THLA—ANZ U T LOFFTHEBRNZAR /2o TWND, #IA 1 Y
D OEEE X Vale O%A $20 TH S A3, BHP Billiton X° Rio Tinto DEZEMEAD A 1T
$7~$8 LB 720y, Valemax X, 7 7 U/ EHEOMZHR 4FHE L TI50 H b
COBSLA R TE D, £ L CTERCE D KERHEIT, @ik s A20%HJH T
HDOT, TNERBETDHEZOICE 100 ERMEZLWD Z LT %R, Vale IX,
Valemax # 2 CHERAET 20 TiE R TERh»2 ) —ANNv 735, 35 ED
Valemax O 16 % $4.2bn 2¥E LT 2013 EE ClTmMisE 5,  PEHEFFIZ 4
F1H, ZOEKRMOPEHEAEZZE EOBRTHES Lz, ORI, PEE
ETOIENBFE LI ESbTn5,  Valeld, #r ARICIZZ OBHINfER SN D
A9 LEBIH L TW5, (FT.com, 4/11/2012)

| BE &V AT 4 v |

(1) EWERTRAT £ v 7 ERTMEA 7 — A

ZZITRT, EE r VU RT v 7 ERD M&A PERIL LTV D, UPS 2 €5bn T
TNT Express # 5N T %,  #%[FH Royal Mail 28 £3bn~£4bn THIEZHEL T\ 5, (Z
D FEHNTIE GLS European /N & BE R ZE DO pREN L ELZ)  BAA 78 Edinburgh &
Stansted D 2 ZE A2 T 5,  —FH. AL VBUFOZEEREABHIFSN TN D,
MINZZ S FET 2= FORIAT 4 v 7 F/AEELHINOMR LR DIZS D,
Thomson Financial D7 —XIZ k% & AEFE 1 WEHOER L v P 2T ¢ v 7 EHO
M&A (deal) 1, K52 E T $27.9bn (23 LATERBZ K& < EF>Tns, 2011
HFD M&A 1% $50bn TH > 7=, (FT.com, 4/09/2012)

(2) AFFREHEGE F1HFEHHEE

Canadian Pacific Railway O 1 T0-H25, 1 #RFIIGE C¢80~83 L b HBL TH D, =
MWIFRTEFEE RO NCT TV A M TPROM G Z BBl %,  REIZ4 720 BHIZERS N
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%, COlX. 777 4 X MYEFO BIill Ackman 76 CEO & Bfife D A /X —D
R AR I TV D, (wsj.com, 4/10/2012)

(3) TAMTF v 7, REE H&SL&E
Amtrak 0 2012 £XFHEEE 81 (2011 45 10 A ~2012 423 H) OFREEDZATHELL +3.7%
WIML7e,  ZON—ZMk T 10X 2012 FEORERITBEREmLEk e 57259,
2011 A D& EE 30,200 7 N CTodh - 7=, (travelagentcentral.com, 4/12/2012)

| AT & UV —h |

(1) A v Fe%E, =2—a—20FTFFTNVERFE

A4 Rz 7 v~V v b Sahara Indian Pariwar 1173, NYC O 44 757 /L Plaza Hotel (2
*F LT $600m (Z X DIFEMHTOAINREZIT>7-,  Sahara (£, LON O EifkAR T /L
Grosvenor House 787 /L% 2010 4FIZE I L T\ %, Plaza (%, BIfE,. 4 A7 /)LD El Ad
U.S. Holding ft: & 7 2 B K+ Alwaleed bin Talal 73 Xfd L T\ % Kingdom Holding Co.
WL > TRASINTWD, Sahara D EHINA 7 77—, Plaza DA T /L (230 =) #Ho %
$400m T (1 #/2 $1.7m OEAH L 72 %), Z LT ELAd 7% 100%RA 3 2 F1i U 7 — /L6
Sy % $200m CHEULT S FFE 72,  Kingdom (X, Plaza D& 130 D 50% &, 2> K3
=7 5100 D 25%%=HRA L TW\W5, Kingdom |X, Plaza #5252 D (T2 E -
TW5,  Sahara (%, BEUX L7=BEIZIX Plaza @ Fairmont Hotels and Resorts & 01 = 325
EWHEL CHBI CIORT NVEEER L7ZN>TW\Wb,  Fairmont | Kingdom 7% 35%f&
ALTVWDHDOT, ZOHETH Sahara DEINZFEL < LTWD, (wsj.com, 4/09/2012)

(2) kE., EXLDF 4 VRFERE

KENER L, VEE 12 A, “1961 F|ZH]E S U7z Interstate Wire Act (3 A R —7 JE{EZ 77
JEHAIND” EWOFRMAEREK LT, Z® DOJ AfEz=7 T, 41U /7 AMND=E
SUNEARIOVA T4 IRFEEBIME LT,  Myillioislottery.com [, H&#JD 1 #HH
T $12m OF 47w hEGEY EF7=, T U R ML, A% 12 2 HORIZ 5~10 DIND
EL LA TA VRFENRIGSND E THALTWS, LT, &2TO 4433, &
HOFTUN—EL LDOF L TA U MbEE S EHFET 27459, KEDOES LDEY B
Ik, FEAE $56bn 2 L7-, 1AMV IBLE $180 L7 D,

EL LDOA VT A MLD Y AT LK Z TV D DI Scientific Games £172, = D&tk
X, A A2 NEL COUFORZ FRNFCkiz, LT, 74D T R
TLEDT 7 AT —DTanNA X—ThH Web A hOVR—F—Tbbdbd, [tk
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O/AiIE, JEH +17%6 EH L $11.88 {172, 77 U A ME, KEITIT $151T7
%HETFTMML TS, (online.barrons.com, 4/07/2012)

(3) AT AZKAEEMN

LAS O — VU 7 ERNPEEZRZIK LIGD T,  Hi50KTF Station Casino LLC @ 2011
LAY +57%HM LT $1.18bn & 72572, 2010 4D A10.5% UL H K& < KA L
oo 2L, ESITHRARZ2HOTRRIFERIEORIE 2 ;K LT\ %, Station [T L
FaED T IXE 4 WISk L CRBA G E L2, EOHEKIEITEAD LT 5,
i PEVELRTE T CRME DB ) L7z Aliante Station X° Affinity Gaming |%, F|2§ % 7t
L72.,  X23ZM D Gaming Control Board /%, 2011 46 A 30 HIZHK& T LIZREHEE D
WAEFET.Strip D41 7Y 7 5 A$22bn DR E AR AFH E LI ERE L, Lal,
2010 4FEE DL AS2.50n L D TN D o T D, INAIE +93% S A L7z,
LD LAS NAREIL, 2007 DO —7 3,900 H ABOGLEEZMH D LiLZw,
(vegasinc.com, 4/08/2012)

(4) ARA Y, 22— _XHRAZERP 4

Las Vegas Sands @ Sheldon Adelson 7% MAD 7> BCN (2, A #7137 “Burovegas” % (A%
TLHRHEAEGLTWD, AU, €18bn T T 12 DEREDOY V' —FE 6 DI Y
JERBERL, 18,000 5D A0y A~y U EARBET LI a7 M2, AL Unb 5
RF FHT & N D PR A5 B 2~ & B 4E 1,100 T ANZFFE L, AA  OBULINAZ 4% 10 /M
T €15bn NS5,  ZOFHEIE, MESHEE LKRERD 23%ICH EoTng A
AL TESICTFROEME D L7120, MENLTHE LA EE S 0ERRIR E
FhEE) O SOFIR OB G MmO B AN Z DOEZ 55 L TW5,  Sands O BARRYFH | 1
37 ARRIZHA LTSN DTEA D, (FT.com, 4/09/2012)

(58) FARHFAYP YU A, = HFHY Y — M E—BRFEHZE
Las Vegas Sands ™~ % 4 Cotai Central ~*
nY=2 b (1,370 T¥H 74— F) O
BoBEARELE, MHARKO
Holiday Inn Macao Cotai Central (1,224 =£)
& Conrad Central (636 %) 4 H 11 A
(B3 L7z, 9 HIZiE Sheraton (3,863
=) ™A —72F5, Las Vegas Sands |
[T, A4F T I AT $8bn & FE L2004

fF(Z Sands Macao (289 %) %, 2011 4F
_ . . A rendering of the Sands Cotai Central in Macau, where the
|Z Venetian Macao (3,000 2£) % ZUZ4L  Jargest hotels in the Holiday Inn and Conrad chains were set to

open April 11.
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F—7"2 L7, 2006 4(Z1% Wynn Resorts 75 Wynn Macau (1,014 =) #BH3( L7, 2011
.0 Sands D~ A FHHEOE ¥R +8370.4m TdH-7=, Las Vegas DR T /LD
R +%48.5m & K& < ERo7=, < &4 ® Statics and Census Service (255 &, I
2R <~ A OBICPNIT $4.7on THIFEZ +20% Ell~7z, <A DNIAHRKIL
+12%H D 2,800 TATH o7z, ~AAITIE 95 ATV (22,356 %) BIFET D,
(travelweekly.com, 4/11/2012)

Z DAl

(1) Z=A AT v I BA LV RAZT T LEIR
Facebook 234 7 A  BEHEHA WY A kO Instagram Z $1bn THILT 5,  TechCrunch
T, 11 ADOHBENRED 2 OXOfffE4 $500m & LTW5,  ZOEIUE, 2006 FIC
Google 7 YouTube % $1.6bn THIX L7=Z ¢ ZEWEZ L T<# 5, Instagram |3,
Apple @ i0S D= —4 3,000 T A&, 7=->7=? 1 #HE T Android =—H% 500 I A\ & #&
XEH T D, (FT.com, 4/09/2012) (tnooz.com, 4/10/2012)

|

il

EXL T

p=(1

[SEHOBABEERER FHREE]

EllX. 3 H 30 B, &=/ T8O EHEEILAGE ] 2@k Lz, LT, 20
FARZEICH S X, SEELD 2016 FEFE TICERTREXTEHITHEHBOBELED -,
(F [BUCLEHEEFEAGHE FrBEE] 20)

ZOHEDON, 2016 FF0F5 HAME ARITE 1,800 5 A & HAAWSMNRITE 2,000 7 A%
HEFL. ENICT R T ¥y MiRE 300 T AZINZ 5 L. 2016 0D H ARG FEERKE
BITRBERN—AT BLZ4,100 T ANIZ7 D, T, 2011 FORE 2,650 77 AD
1.51% (FERME +11.5%H = AN OUT +3%H + ME AN IN +24%H) L7225,

154 529 Rk 24 £ 4 A 16 H =22 - TD fhiRss



Wiz, 2016 EOMHAE LITO 2 SORRICKSTRET 5 &, BEZ 4100 5 (F

BER—R) L7725,

© 2012 FELAREOUEREAS, A 228k & OB 22 8k O E SR S B OIER T VR (B
FIR K +6% & ME) WAITHMNT 5,

© ML HHEREE LSO LCC BE75, AT U7 O LOC (L4 (G0
15%) \ZHERT D,

ZDOFER 2016 F- DO FEJFHET R (L/F) 1X 84% (FREEIEE 4,100 5 AN + #HEHEE 4,900
T =84%) 272 o7z, (X [2016 4= HAREBREHREHBEE] 2R)

DOFED, ZIZTEWVIWI EiE, RO EHIEZE# OB E BB OILRKEFEICL Y, 4
F CHAGHER DR L 70 o TUN T2 Z2PRLEERE 71 O W FRROHKI 2N E Y BRI 7255 5. [E N
TED T2 2016 4E O BAER B k3 5 MG DIXEB fREIZR > TWDH 59 2 LT,

. O EM eSSt LB E T, KITEERIZ U E LTEERDO —F
W UTo s AT OB MRS N Z S IXE RV, bk, 35
PeDBIFINH DM « « « ] LWVWITr 2% a— R @A LAY, (HU)

[0S EHEE EAF E Hr B AE]

2016 FE £ TD
—_ BiE D B & EITF R D ERE
2010 4 2009 4
IR T I e %E 30 Jk
P TIHR e 30 JEH 25.5 JkH
B 2010 ££ 2010 & 861 1 A
z AT % 1,800
5 B SMENRAT RS PN 1,000 5 A 2011 4 622 5 A
75 B AME AR THE KZEH 2 45% il KL 43.6%
i S & i L7720 60% b L2 58.4%
+50%H4 2011 4F
(S e 2010 4F 741
Sl ik TV T e KB 252 4 g f
] B 2010 4 2010 4F 1.664 75 A
> "ITH % 2,000
H AR NS IRITH 4K ,000 5 A\ DT 2011 4 1,699 5 A
HARNEWRIT 25 2010 4F 2010 4E
IR CREE ¢ ’ 4 A 2.12 1A
BOEHIER O ik T E KR 25%
. . L L
i S & R E N 25%
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[2016 & HAREEREREE]

| 0
45 771 HAAOUT 2,0005 A 90%
SN IN 1,800 A ¥
40 T R332y k3005 A
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