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PhoCusWright, January 2010
1. PhoCusWright report predicts rebound in GDS market share

GDSFFEM <7 +—bH AT A FAE>

KAt 2 2 v S RFD PhoCusWright OFFAS X, 2009 4ED> GDS FIJFH 23840 L 7=
ZEEEMLTV D, RREBIBTIREDEL 2RO TEH Y T4 VTR EER - 72
Z bk ENHERE OHIRD T2 I X0 IENFRIT BRI T AL~ O F 2 D 7= 2
ENZORKERLNTWD,  GDS X, BT AT AORBERRFT a2 505
EAIB YT IAY—D~—F ¥ o XAV 7O D a X ML ERO 70—
DOFIRIC LY ARITLT LHEE LICEE AR TE 5 L ITR6R2NEZDLHR— |
IFEE LTS, T T4 — Ok L7Z EBEIK OBR, MZESttoEER 7 a &
U RRTTA T T INDER DN E GDS IR ER SNbEA5 9,

GDS (%, 2008 4FiZ $9.6bn DA ZZRL LTz, Z LT, KEDOZT — KT/, I—,
I N— X VT —DOk5e E $248bn D 35.7% $88.5bn LD Yo 7=, GDS OFHHE
X, 2007 4 35.1%. 2008 4|E 35.4%. 2009 4% 35.7% &L U U L EH LTS,
PhoCusWright (%, 2010 4Fi% 36.3% & FHIL T\ 5,  ZoEImE, EHERFL T
% GDS A4 —JF—@ Travelport, Amadeus, Sabre (Z& > CTIBWEE 25725 9,
Bloomberg News . Travelport @ K#k3= @ Blackstone Group 7% $3.2bn 12 125 B85 1
PUEHNZEIE LTV D SRz T D,

FLZE TR T, GDS I3 2008 £E(Z 63.8% DY =7 —Th-7-,  ZHIL 2 ER/TD 67.2%
IOV BIET L, ATATHTIEL2%, L2 Zh—T1%28%75 GDS R TFHIEHh
TWb,  MZEFRTIE, 1HZERYT- 0 OEMIZ Y $684 T, 42 71 Ulikiratt
DXV E88%L L[> T,
GDS IZ. Mz TR DWW TIFULF D 3 SOREZ A T\ 5,
(1) FFEECERFRIE R R EDT T v MEE~OIG
(GDS 1L, ZDORNGEDZHIZT AT ADOET 2 A M ERHER SND,)
(2)  #izesstto GDS IZkfT 5 27 Y AEHE (pay-for-content) D&
(FEELHIZZNLarT oY ~DT 7 BRZK LT LI T LD A B
RKLTW3,)
(3) GDSHIHEIZKTHT 7 AT 4 —DHIN OB X,
RICEZ A M7z $350 BN S D LD &, OTA (21T $530m @
REPRI X IPRAETLHZ LI D,)
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FIGURE 5 U.S. Total Travel Market (Gross Bookings) & GDS Share, 2006-2008*
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wsj.com, 1/21/2010
2. Coupon Clippers Find Deals in the Sky

MmZESttDOBFETF 7 —R IR

R EB I~ —TT 4 VT DIRED T, fLESMITe-A— N T T7— OV A v ¥ —
D “OHRRE” ZRHLEEORREE RO TND, ZORGETIEL, FiEo s —R
VRGBTV D b 0T, FBERGERED o — R (FuEa— R, flxiE EC2477) %
DI DITBER LR E Y — 7y T 5, LT, FEEBRRICHNT D RpEE S,
ZOMTITETOEAGEE D AL10%~ A20%5| & 72 PNk EhTns, MiZESEo
B Web YA FOFBIORICa—RE2A 7 v FLT, ZNEORKREEATLHZ L
NTE DHHAATE,

B 21X UA fTZE CIE, $5E D FFP £ BT OFF5E T, [EPNBROBEEHTZE % 1 K & BN
DT v T T b— RE2HERIEL WD, Ziux, 3HSHETICar T NNAOH
RINBIATT 2720122 A 14 B £ TITEEMZEREZBA LIcan 7 FNICECEE
KB LTV A w2 —D “O5REF” TR TS et — a7,  Frontier
fitZE <> Southwest & [FIARD 220 1 BURA T, 1B EIT] DR E2EmML T\ D,

st F =y 7 A T FECE BNIGE, BN WI-Fi iR — 1 2R & T
RERBENIKIAZENTND, RFEOMZEE CEELEANICHEELT, £2TH 9
1OORANFRTHHATRET 7 0 MNEEEHIL X 5 &) BEZ,

BT eEa— NCLoREIL, BR@EEEL Y —7 > MTT 52 & & AlReIZT D,
NYC INDRy 7 7 o —ICB AT DBEIC/NNy 7 7 2 — O MRGEIEEZ HNT 720 |
WHEEBE OBENODH LY T2 L EABBICL TS ND D,  Virgin
America TlZ. ®EE T O LEIT = OB HEfLZe S A2 > T AT oK
7 eEa— RERBsSETng, ZFLT, BEEZ 771 LIZEE T, BT
Feo TINRWIN, BRFE > TS NRVBEEZRIZH —7 v ML TWD,  Virgin i3,
(R 122 T OR ) DV THRTEEAFEL LT TWET) om0 ZDO~—77 «
YT ARWREE NS ZE b o TRERBEANZND TND EF->TND,

T a— NiE, eSO BER Web A hTLFIHATE 2V, /o T, Z0OFE
FHI~—T T 4 7 FEIR, MZESHOBEREEAEMEE2 2 LIZHERRL TV D,
B Web $ 4 R Cix, izt A7 0, Vo h— RNr—var - RNylr—U,
FRATERIEE TIRGE L T\ 5, T LCEEE 7 ata— FEROLOICHESE T, &
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BRHET — 2 OINEIZHRI LT\ 5,

Tura— KRNI, BEOTaET— 3 S ULMER TEX ARVMIHLARIC 2> TV D28, 1]
BITHHEZ2BELH D, MEESEDZ DX 9 %7813, Expedia <° Travelocity <°
Orbitz 72 & DA T A UhrdTatt (OTA) & DK EX S EMEHAR STV 5D,
OTA 1T, MIZESMICHRIGES ORMAEER LT D572, Southwest fiiZ2ix, OTA
ZRIALTORONOTHEITES HBRIZFFRZNTH I ENTES, Ding EMEEND
Fpe YA b &S H EIFC0ns,  FL T, £Z CTHAMER Web 4 R TH EDTF
LT ENTERVWHLZEEZRZEL TS, N

wsj.com, 1/18/2010
3. WSJ BLOG: Airline Alliance May See More Bed-Hopping

WZET T AT v RO ZEMBFRIND

oneworld D33 AA iz & BAMIZEIX M b7 < JAL 26 T U —)L bR % 521 F
o 2ybHEav7evy,  JAL (&, oneworld Z ii& L T DL X° AF/KLM 7232113 % SkyTeam
NIRRT DB AR,

—J7, KiE#EA L, SkyTeam & Star 25867z, & U CRIGEERHIR O S5t 455 FH 5 bk
(ATI) % oneworld (Z & 38 2 I DIRIE DEALBEFEIZ S Lvin> T, JAL &
g9 Z &X, oneworld 12 & - TEMBY & 1T 72 B 70y, KIRE LT CX X QF 2[R
ICHZTWDDTT VTICRT 2B N EMEDMERTELINHE,  ZLTTRERT
IR B ORELTHHTF Y O Lan i A o3 —IZl 2 T\W5,  LavL, 3FEHL A
ST LE D ATI OEAFEIUL, FFR &5 ) O#ER: OBLE 5 oneworld (2 & > TKRKE
RREEA L SELEA9,

TIAT AL, EEEEE SR O M&A 28I L, HERICK DA & 2ER
Sl A& ER LTV D IR REB N ORIZE BN A [F1BE 35 Z Offiik & ULTREG Lic, 400,
T IAT U ADKEERB DI a A MR BWMA T2 Db DITE EF - Tizin, AT
DRSNS L DIT72 5 & LR L2 BRI EMED RV E VR AJRE L FFUNAA T,
BREORIBNREIIET DL 91T o7z, ATI OEBAIGIL, WIS RHOFEITH D
STWN5,  BFERYNEIX, 3 KT 747V AUNOEET 2 A4 2O KIERD 013 %4
LTCWHHT, ATIZAGRICE T £ TN R BB Z RO T D,
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oneworld 23 AT BASIZ A T 2UX A & OO BEEIX T 728 1T 58 IEFF~L v 7
5759,
CEO Willie Walsh (X, KLM X° QF & DEGRILTT 74 7 & Z@EE T OWTIERE L T
L2cL, AL CO % Star I BN T LE->TEL %A DL BMHFEROT

Wo,

)EH'I:A\Z)S\I\ ‘gfio

HANDT 7 L AQFROMEL B2 T L, MBhEEZ,  BA

Walsh (Z & > Tid, 77 Z#RAPET D CX PRUTR D & AT,

IO Z OftZE 2 ARIE FHERARA RS 2 520 L T2 PIEIE R ZE 28 I8 L T

WD 7 Star Z L H 12 oneworld IR 2 ki 2 LEHE LTV 5,

LaL,

B OB ETIL. 2O > TES Rl L L U uVaETss,
EHICIE, BIZET IA TV ADA U NR—ERENELIETLH008 Ly, R

aa.com, 1/20/2010; southwest.com, 1/21/2010; co.com, 1/21/2010

4. RRFMZESE 5 4 WEHIRE

KR FMIZE LD 4 IR E D gD 7z,
ZLUAR— M5,
AA L, FRRENE 2 BRE L2 EEAN— A THRAZIER L7225, CO & WN (TR )

RO LA 2t B LTz,

7':»
—o

WN %, &%

A BTl AA, WN, CO @ 3t

AA 1T, ATWRDORINIZ XV EEBRE—ATHHELZEF EL

CO I, 9 VU-HHR » OFZSE L& 2o 7=, 1 L5 3 IU-#IC kIR

ZEl L U722y 25 4 I ORI GR G BT A L 7 37 ldtke im0 4 & 220k L 72,

4QO09NP | BRHFRIEE [A] 4Q08 i &
AA A344 A415 A221 JREhE $3.6bn—$4.9bn ([ E
WN +116 +74 +61 37 a1
co +85 +4 A9 9 MU HIHR V FIZEEE B
DL | A$1,438m | A$340m AS70m |10 H 29 H NW &f5%T
us A541 A220 AT79 ~ ViHiE A$234m Gt L
B6 A 49 +4* A 3* *Fi I S
UA A1.303 A547 A53 ~ ViR A$936m Gt L
7 &t
DL, US, 6B, UA |34 3 DU =17k
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(1) American #i22

AAFRZED, 55 4 DUHIR G C AS$344m DK AZFH E LT, AIEREIEL. A$347Tm D
BETH-T, 2009 FiEHTIEASLA6bN (A$2.11bn) TH o7,  FHlifELR & OFF
BIESE 72 D NP R R ER ZRE L7256 OB KRIT, 5 4 WU TA$415m (Ri4E R
A$221m) . 2009 B CA$1.4on (A$1.2bn) L72%, CEO Gerald Arpey (%, 2008
FEOPRIME FIEIZ I 5 T 2009 IR A O HFH A% B CHLZE 5 20 RIEED 53
FEAE LTy WREMEDIRIL & 2 A L) — 2 fEHasEE IS K 0 2 D REE AR A & H3 v bl
ofz) LiEoTWD,  WEOBMBIILLTO®mY Th o,

< IXAIZ. ATA4A%ED$5.1bn Th o7z,  EEHBHFBL~ORIEE 7T LI T AJRE D
BT A=V RIT127 8 F~ATBWIK T L7z, I3 A49%0 L7, RPM
IXALE%A L7z, LIFIE, +28%p i L T 8l1% & 72>7c, ZHUF12 HDOH
Mfcm LIF & 725,

- TREEFHEEL 7o r— NIREE. BNRERTE. PR FEE R E ORI
1% +6.8%MHE ML T $582m & 72 7-,

- ASM M7= OEERE L, BRMEO FEIZEZ D IEFELIZIZR T (+0.5%) @ 13.05
U NERol, TrUYT0ORIMEIL. ~y VIR EEHT217T 8 MNZALGA
RF L7, ZORER. 5 4 WU oI E 2 A$287Tm HINET 2 FA kT,

- WIROFEEME $4.9bn (5$460m #HRELE) MR L7-,  AIERBIO $3.6n (55$459m
P ELA) L 0SL3bn 4NN L7z, 55 3 VU & 55 4 VU3¢, B TR L & By
TR 2 BN 5 210, LT B737-800 D7 7 A F v A L BEAHER DGV iz D%
(2 $5bn (2 2% TS S & S0 L 7=,

- WiEROAEESFHT., BEMAE, v ex ) — R IR, MizeiA
NL—F 7Y —2 %5 $16.1bn 12 LA, BHERBOARA T $15.1bn,

- 2010 4RI, BRMEOME LBk T 57245 90, mREIENTEIA TS,
+1.3% (NEESHE +3.2%) OHFGILRAZFHET 5, JALOU U —/L Nk & 70k
X, A$100m OFULAFAET DM, 7 VT HMIXOEIKICER R EEL KIETTEA 9,

IS8k 411 PRk 224 1 H 25 H -7- TD ke



[ American 2009 4= 4 DU =37 ]

(EB:—TFE: 4Q°09—3Q°09—2Q°09—1Q’09)

REV OPP NP ASM Yield L/F CASM Fuel &
million | million | million | billion cent % cent ¢Her | [BE%EY
5,063 -390 -344 36.8 12.7 81.1 13.05 217 4.9bn
(-7.4%) | (-196) | (-347) | (-4.9%) | (13.74) | (78.3) | (12.99) | (260) | (3.6bn)
5,126 -194 -359 38.5 12.00 83.9 12.29 206 4.1bn
A | (-202%) | (-216) (31) (-8.2%) | (14.34) | (82.2) | (13.99) | (357) (5.1)
A| 4889 -226 -390 38.5 11.65 81.8% 11.76 188.9 3.3bn
(-20.9%) | (-1.290) | (-1,461) | (-7.6%) | (13.76) | (82.5%) | (15.80) | (317.3) | (5.5bn)
4,839 -194 -375 37.7 12.87 75.7 11.82 191.1 3.3bn
(-15.1%) | (-187) | (-341) | (-8.0%) | (13.48) | (79.1) | (12.63) | (273.2) (4.9)
RASM R R ASM L/F
N 10.08 -4.3% -3.8% 81.6
PANLEES 9.81 -2.1% -8.0% 81.1
7 K 11.73 -3.1% -6.8% 79.5
K PE 8.98 -2.0% -2.8% 79.8
FEIS AR AT 10.65 -4.2% -6.8% 80.2
[ American 2009 4F i@ (FEE—TFE: : 2009—2008)
REV OPP NP ASM Yield L/F CASM Fuel Hé&
million | million | million | billion cent % cent cHer | [BE%EY)
19,917 | -1004 | -1,468 151.7 12.28 80.7 12.22 201 4.9bn
A | (-16.2%) | (-1889) | (-2,118) | (-7.2%) | (13.84) | (80.6) | (13.87) | (303) | (3.6bn)
Al 23766 | -1,889 | -2,071 163.5 13.84 80.6 13.87 302.6 3.6bn
(+3.6%) | (965) (504) | (-3.8%) | (12.75) | (81.5) | (11.38) | (212.1) | (5.0bn)
T 411 PR 224 1 H 25 | -8- TD st




(2) Southwest fiZ2

HTAERIE O A$56m DIRT- 0 $116m O BFITHAHL U=,  FRRlEE Z#FRE L7588
FIZEIE $74m & 72 0 Bi4ERH] $61m LV & +$13m DHELE & 72 o 7-, (Southwest %, i
E S VP 4 IR CREZE ELTWD,)  FERE TIE $99m OFIZE & 72 v Fi
D $178m 7D ASTIM DOFESIRE L e o7z, FRRIEEEE #BRE LA
$143m &L 72 D RIAEE D $294m L0 1 A$ISIm DS & /e~ 72, 2009 4E Mz R
Lo TIHRIEDHF L 7257273, Southwest 1 &, 37 WHEGEFIIE DOEMRIZKII L=,  FH 4
P OPRBEEDUILL FO®E Y TF,

« UUAIZA0BWIHINLD $2.7bn L 7p o7z, GO ATT%RED & A —/L R D A6.A%IK
T & RPM +1.3%#7 Z DJRK,  ZOFER LIF 1% 67.8%7 5 77.3%IZ +9.5%p 5L
776

« CASM T +3.4%H9/ML T 10832 h&not,  Hr i Y7=0 OkilE L, $42m
D~y VHEZMATZ ETASLNE T LT $2.20 L7, BRIME LRI EEE %
Bk L7-maE +8.6%HID 745y F b, Z OO I A ERITHETL

-+ 2010 FFOBEMIHE EOK 50%% /S $100 T~y Y L TH D, HilT 20%55 D
$100~$120 D 23— /L AT a3 U EFAIL, b 0 ITRE 2R E g e T 5729
IZ $120 O~y T ERBEMLTE,  ZOEEICED, F 1 IWEHo~y Y FUIT A
DA ML $30m L2V 4 TEHOEN LD & ASLEM BT 5,

[ Southwest 2009 5 4 DU g2 ) (EB—TEBt : 4Q°09—3Q°09—2Q°09—1Q’09)

REV OPP NP ASM Yield L/F CASM Fuel Hé&
million | million | million | billion cent % cent ter | [F%EY

2712 | 167 116 235 | 1422 | 773 | 10.83 | 229t | 2.4bn
(-0.8%) | (70) | (56) | (-7.7%) | (15.19) | (67.8) | (10.47) | (249t) | (1.7bn)

2666 | 22 -16 247 | 12,94 | 796% | 10.67 | 227t | 2.4bn
wl (7.8%) | (86) | (-120) | (-5.8%) | (14.70) | (71.6%) | (10.67) | (273) | (3.4)

pd

2616 | 123 54 255 | 1273 | 770 | 976 | 179t | 2.4bn
(-8.8%) | (205) | (321) | (-3.0%) | (13.86) | (75.2) | (10.12) | (232) | (4.8)

2,357 | -50 91 241 | 1333 | 699 | 996 | 176t | 2.1bn
(-6.8%) | (88) | (34) | (-41%) | (13.72) | (69.8) | (9.69) | (210) | (3.1)
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[ Southwest 2009 4F 38 By ] ( FEE—TFE: © 2009—2008)

REV OPP NP ASM Yield L/F CASM Fuel BH&
million | million | million | billion cent % cent ¢ur | R
10,350 262 99 98.0 13.29 76.0 10.29 197t 2.4bn

wl (6.1%) | (449) | (178) | (-5.1%) | (14.35) | (71.2) | (10.24) | (232t) | (L.7bn)

=z

11,023 | 449 178 1032 | 1435 71.2 10.24 244¢ | 1.7bn
(+11.8%) | (791) | (645) | (+3.6%) | (13.08) | (726) | (9.10) | (180e) | (2.7)

t= Fuel costs per gallon, including fuel tax (economic)
e=Fuel costs per gallon, including fuel tax (GAAP)

(3) COfize &
CO 72D 4 NU-HIRBE X, $85m DEFRE L Ip o7, RIFEFHITA$269M DK
B, FIBEEBZRET DL $Am OFEERIE & 0D, ZDOR—X(T XD 2008
554 VPR X AS96m DK HH, 2009 Al B R CTlEA$282m DIEKET B o7,
2008 AL AS586mM, I BRFBIENE Z RV 2 A IR, A$295m DK (2008
EIEE ASBIM OIER) L7 D,  ZOMEEIFIZEIE, 9 IR Y OFIREE EE 72D,
55 4 VDEHIR AT, LR OmEY T,

© AT ABI%EIN D $3.18bn Thr o7z,  HARIZA0S%IHAD LIz, FREIRIZK
DREHD TA — /L RIZALB6%IL N L7-, RPMIE +3.7% M L7, L/FI%79.3%
75 82.6%1C 3.3%p LH-L7-,

- CASM %, 1122 MZABEWIK N L7-, JRMEIIT 2 M7 A3LTRIK L
7oo BRIME T AS388M (A32.4%) WA L7z,  FERIEHTEE ZFRE LURME % o
VAR N ELTEGAD CASM X +14%HE L 72 %, (XA T4 > ASM X A0.5%]8)

AL =T FAT VARSI LT,

C FHAVPEMED, BEVURRI TRIZHDTT Ty by REEEA L, A7
TV ZHN Thd~ % DIRECTV % 51 #1235 L7-, N Wi-Fi —E 2 GoGo
In-flight Internet D435 A B4R L 72,

< PRI RUGED BRI 7 A > 7 Ly FEER LTS, 2010 R85 2 TU-H
RETIZEWIEE N 5E T T 2, 55 4 V012 B737-900 X 1 #§, B777 X2 #4338 A
L % OFAERE D B737-300 X 3 4 1B S 72,

B737-800 X 94 & B777 X2 BEDRENE LD 7 7 A F 2 A D T2 IR A 16 1 A2 H52Y
& L7z $644m @ enhanced equipment trust certificates 2547 L 7=,  $230m Oifiiffafl-fE

IS8k 411 PRk 224 1 H 25 H -10 - TD ke




AT LT,

ERMEMERE DA T 4 7L LT, (RIS $3m 2 Ko7,
TEEFRITTT2% THh o717,

[Continental 2009 5 4 P2 #AE ]

I 2015 45 1 A 15 A, HxHAfifg L $19.87 L7 %,
54 WO R)E

(EBE—TFE : 4Q°09—3Q°09—2Q°09—1Q’09)

REV OPP NP ASM Yield L/F CASM Fuel Bé&
million | million | million | billion cent % cent eHmr | [F%EY
3.182 1 85 23.2 11.98 82.6 11.22 200t 2.86bn
(-8.3%) | (-25) (-269) | (-0.5%) | (13.87) | (79.3) | (12.27) | (293t) | (2.64bn)
3,317 61 -18 25.8 11.04 85.8 10.41 199t 2.54bn
c | (-202%) | (-152) | (-230) | (-4.1%) | (14.10) | (82.9) | (13.19) | (386) (2.9)
Ol 3126 -154 213 24.9 11.07 83.2 10.85 208t 2.77bn
(-22.7) (-71) (-5) (-7.3%) | (13.55) | (81.7) | (12.45) | (345) (2.9)
2,962 -55 -136 23.5 12.43 75.8 10.56 183t 2.65bn
(-17.0%) | (-66) (-82) | (-7.6%) | (13.45) | (78.8) | (11.79) | (280) (2.64)
R RITERER RASM ¥R ASM
Nk $1,166m -9.8% -10.2% 0.4%
PANLEES 548 -16.3% -6.0% -11.0%
7 kR 357 -8.1% -12.9% 5.5%
K ¥ 234 -1.2% -14.9% 16.1%
ML sE 2,305 -10.4% -9.9% -0.5%
Vg 502 5.4 -4.0% -1.4%
YATAUAN & 2,807 -9.5% -9.0% -0.6%
[ Continental 2009 43 1 4] (FEE—TFE: . 2009—2008)
REV OPP NP ASM Yield L/F CASM Fuel Hé
million | million | million | billion cent % cent ¢y | [R%EY
12,586 -146 -282 97.4 11.58 81.9 10.75 198t 2.86bn
C | (17.4%) | (-314) | (-586) | (-5.0%) | (13.75) | (80.8) | (12.74) | (327t) | (2.64bn)
O | 15,241 -314 -585 102.5 13.75 80.8 12.44 327.4t | 2.64bn
(+7.1%) | (687) (459) | (-0.6%) | (12.80) | (81.7) | (10.83) | (217.5) | fi& i
#4101 SR 2242 1 A 25 B -11- TD fihie




K EERZES 4 9 0D 2000 4B 4 DU HiRE

REV OPP. Net P. ASM Yield L/F CASM Fuel HeE +
million | million | million | billion cent % cent ¢ur | R
6,713 -1,097 -1,438 50.1 12.91 80.6* 15.94 301 5bn
L | (+43%) (-2) (-70) (+4.3%) (12.73) (78.8) (11.82) (n.a.) (n.a)
A 5,063 -390 -344 36.8 12.7 81.1 13.05 217 4.9bn
A | (-74%) | (-196) | (-347) | (-4.9%) | (13.74) | (78.3) | (12.99) | (260) | (3.6bn)
U 4,547 -812 -1,303 30.8 13.88 79.5 14.97 374.3 3.1bn*
A | (-9.6%) (-64) (-53) (-11.7%) | (13.57) (79.8) (12.39) (253.0) (4.4bn)
C 3.182 1 85 23.2 11.98 82.6 11.22 200t 2.86bn
O| (-83%) | (-25) | (-269) | (-05%) | (13.87) | (79.3) | (12.27) | (293t) | (2.64bn)
U 2,761 -378 -541 17.0 13.36 80.0 14.62 308t 2.0bn
S| (-0.6%) | (-74) (-79) | (-5.9%) | (13.44) | (78.2) | (12.04) | (230) (3.0)
W| 2,712 167 116 235 14.22 77.3 10.83 229t 2.4bn
N | (-0.8%) (70) (-56) (-7.7%) | (15.19) (67.8) (10.47) | (249t) | (1.7bn)
A 827.1 -106.7 -75.2 5.59 14.01 77.0 13.30 252 1.1bn
S | (-3.0%) | (15.4) (74) | (-7.1%) | (13.62) | (74.7) | (10.78) | (248) | fE&EH
B 811 49 -49** 7.51 12.23 78.6 10.14 267 0.56b
6| (+9.8%) | (30) (-3)** | (-7.4%) | (10.89) | (76.6) | (8.73) | (234) | (0.83)
F 589.4 54.8 -118.3 5.35 13.11 78.7 10.08 232 0.34bn
L | (+1.0%) | (14.8) (-21) | (65%) | (12.84) | (75.3) (9.93) (245) | & E

*=regional Z & Te, ** = PLATHILE
AA, COWN LISk, %5 3 DUt

IS8k 411 PRk 224 1 H 25 H
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KEER LS4 9 £ 2000 4 EERE

REV OPP. Net P. ASM Yield L/F CASM Fuel HeE +
million | million | million | billion cent % cent ¢ur | R
22,697 -8,314 -8,922 213.4 82.4* 5bn

n.a. n.a. n.a.

L | (+18.4%) | (1,096) | (1,612) | (-0.3) (81.8) (n.a.)
A | 19,917 -1004 -1,468 151.7 12.28 80.7 12.22 201 4.9bn
A | (-16.2%) | (-1889) | (-2,118) | (-7.2%) | (13.84) | (80.6) | (13.87) | (303) | (3.6bn)
U 20,194 -4,438 -5,348 135.8 13.89 81.0 15.74 353.9 3.1bn
A | (+0.3%) | (1,037) | (403) | (-4.2%) | (12.99) | (82.7) | (11.39) | (218.3) | (4.4bn)
C | 12,586 -146 -282 97.4 11.58 81.9 10.75 198t 2.86bn
O | (-17.4%) | (-314) | (-586) | (-5.0%) | (13.75) | (80.8) | (12.74) | (327t) | (2.64bn)
U | 12,118 -1,800 -2,210 74.5 13.51 81.7 14.66 304 2.0bn
S| (+3.6%) | (533) (427) | (-2.2%) | (13.28) | (80.8) | (11.30) | (215) (3.0)
W| 10,350 262 99 98.0 13.29 76.0 10.29 197t 2.4bn
N | (-6.1%) | (449) | (178) | (-5.1%) | (14.35) | (71.2) | (10.24) | (232t) | (1.7bn)
A 3,662 -172.2 -135.9 24.2 14.13 77.3 12.54 300 1.1bn
S | (+45%) | (2109) | (124.3) | (+0%) | (13.81) | (76.2) | (10.55) | (220) | ffi&mE
B 3,388 109 -716** 324 11.72 80.4 10.11 298 0.56b
6 | (+19.2%) | (169) (41)** | (+1.7%) | (10.24) (80.7) (8.38) (209) (0.83)
F 2,552 -72.0 -273.8 23.8 12.73 79.6 11.09 325 0.34bn
L | (+105%) | (144.1) | (52.6) | (+4.9%) | (12.71) | (76.2) (9.57) (223) | ff&Ah

*=regional % & e,

**= FIETRILE t=RRERLEZ ST, e=BAERL A BR<
AA, COWN LIFM L, 55 3 DUk

[
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5. o= —A

| FRATHE - TD |

(1) FI~VE—b $2bn BREEHEFER
Travelport 23, 1 A 19 H. LON iEEL~® $2bn @ _LIGEHE 2383 L7=,  Travelport /X,
PE 7 /L—7°® Blackstone 7% 70%, %%V |X One Equity Partners & Technology Crossover
Ventures (2 & > THRA I T35, Travelport ®F3E121%,. GDS @ Worldspan, Galileo,
7R —/Lt—/L® Gullivers Travel Associations 2377E9" %, % L C Orbitz Worldwide ®
BREHRALTND, 0O EGTRAISNOHKRAIL 0% ~60% LR 572455, i
(2 &Y Travelport ® /XY = — (X $5.9bn~$6.6bn L2 572A5, ZONY axz— 3
@EPF'EW ZHWS & 2009 4 EBITD X— A TYEDO~V AT TV E 72D, 2009 FHRH
TIE, 3V oJES 5 (impairment charge) A$833m % & A TG E L7225 A
L%szl@éo Z DOBEHREF A< & EBITDA R_X— 2 T A% D $160m D5 3 JU
R4k & 725, Travelport 1%, 2010 FICIT AU CHIE A HIFF CE D L 5o T 5,
$52 Galileo ® 12 A M7 ¥ 7 2a d, BIEERA LT +100ML7-,  FESEIT
Travelport 1%, Amadeus @ _E35DR1D EIcH 7= S ->TW\%,  Travelport (%, 1
DU BE B BB KT $1.775bn (C LS HHRFEATICE D EG 2 AR L Tns,  BEIC
Government of Singapore Investment Corporation 7% $225m O & %5 1T li~>TH Y | k
BRI Z OBED 12%0NIcis s s, 20 B, BEFREORA R 2 8
LA T2 % —75 T, Travelport OEf& $4.1bn % $2.3bn [ZHIJH %, 2008 4EEETREI
XA $2.53bn, EBITDA $716m, 53 % Blackstone 234E5AME =D & HEkr L, ki
TeZ9ARA RON2 RA N LT 5,
(FT.com, 1/19/2010) (wsj.com, 1/20/2010) (phocuswright.com, 1/25/2010)

(2) B=2—XR FrEHFT. OTA IZHF| R

7 25 A2 Harris County 25 270 #iJ5#:4FT1%. Hotels.com & Z D> OTA % & dehsh
DOIEAFH O ERZ 7D, Trw@mmwv%&7/7% F~DERBLZ Z5R L7 HOU
HOFZZHT L,  [FEROTBE Y RIC L DFRIE, #EO OTA fN ARk
NEL FENTWD, LA L SanAntonio D1 ilijﬁz#l (SIS I =Sl T = SAN AV = 25 >
DF MBI S SR L, OTA 12 Ofikicxt L CHERR & Tt & .
(travelweekly.com, 1/21/2010)
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(3) &KV 7 —WED 20104 + v 7BRIEY X b

National Tour Association 7%, 2010 4D ~ » 7' 8 DRHfEY A R ZH 0 £ L i,
™7 VEE AR
KEMAE T 7 —2 % —, HIERIT, AR e 77 A
Higt~—27 7 ¢ > 74k & NPO DR
TATIRGEE (B % 5 2 DR AR Y v —
X o — NEUAR (AR
FRATIRHETE DAY
ENAREE AL D~—0T 4 TEE~DT 72 A
A T T— & FAA TRIEROEH

INEE, 2 HICBE S LD NTA @ 2010 Grassroots Symposium Citig S 415,

(travelweekly.com, 1/21/2010)

(4) TAy 7 AEANEHRE HIE +$476m
AMERICAN EXPRESS D% 4 PU-HIFI2E 7% +$476m 925D $716m & 72577,
AMEX 71— RER O FHEEGEN L FRTE D +15%H N L T $3,209 L7eo7-Fn, =
DIFRBEICEBRL TW5, 12 A 31 BZOMN¥H T, AmEX 1T KE o —2 0 7.5%%
FIUCARRE & UCRREML Y LTz, ZAULRTHIO 8.9% L 0 &8 L7=nd, RIEFIH O 6.7%
EDIEEML TS, KEOH— RREEED 3.7%0 1 7 AIRFRIE L /o> T,
ZAUTHTID 4.1%, BIERBIO 47% LV SEEL TS, fTaIvvare 74—
ONTXER 4 TU-3C$439m  (T4ERIM] $444m) GBI C$1,594 ($2,010) ThH -7,

AMERICAN EXPRESS REPORTS FOURTH QUARTER EPS FROM CONTINUING OPERATIONS OF
$0.59, UP FROM $0.26 A YEAR AGO

(Millions, except per share amounts)

Quarters Ended Year Ended
(Unit: Million) December 31, December 31,
2009 2008 % 2009 2008 %
Total revenues net of interest expense 6,489 $ 6506 - $ 24523 $ 28,365 (14)
Income From Continuing Operations 710 306 # $ 2,137 $ 2,871 (26)

$
Income (Loss) From Discontinued Operations 6 $ 66) # $ @ % a72)  (96)
$

Net Income 716 240 # $ 2130 $ 2,699 (21)

(americanexpress.com, 1/21/2010)
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(4 %]

(1) #E=ML ¥ 7 OROXM THEME
KR OMLZE Y /i, BfE=E O s b B 7 O8O RO BUEM T DJEITFEMZ 228 LT\ D,
D7p < LB RO 1,600 BEOMAERENBUE L ERIND Z LI D, KRB LIUZED
fh DOFEE OMZE Y /i, IR CHEMTF O B747 X800 #%D #fit == 0 L 5E OB 1-#E D K i
DGR RWE ZMIESARITER LTV D, K FAA I, CRITZESAENER L TV D8
BHEIZ ED A320 & 2D =T N ZABEOERKEERILEOLE HERL TWD,
(wsj.com, 1/21/2010)

[k M)

(1) 77 VNFBEBMESET A=V 35F5ET E

7T U NOFBEMZE AL Azul DVEZFEVEFEIC 220 )7 N DOffE s LA ISR
FT2RELTHD, ZO2HOAIEF CEO 1%, It jetBlue DAISLHE @ David
Neeleman C. ¥ /37 1 (4@ Campinas (231 % £ 5 . Embraer 4£8o> E-195 (118 J#)
& E-190S (106 i) 14 #6D 7 U — M X D 16 B A TEHT L T\ 5, 2009 F0 LIF IX,
7T VN DRFMZESE R TRED 80%Z M LY =7 —3.8% At Lz, 4
D3V U/ S A % 499 U 7L ($283) THroe L. BEIZ 6,000 42D N2 (MEH & HRE
HIZRIAART) 2580 BiF7e, ZOBEAE D 80%I3—F bMiZ2ep 2RI L7 vy
RE T, M5 OFERI AL 8 7 A Mz E->TW\W5b, (wsj.com, 1/18/2010)

Brazilian Airines ... Azul carried 2.2 million passengers in its

' first year. Founder David Neeleman, left,
and President Pedro Janot in 2008, ahead

of the airline's launch.

(2) Ak, MZEERTEIZBE
R—A 7 O managing director of Boeing Capital Corp. Kostya Zolotusky %, 1 A 19
H, fiZEA = — Mt 2 E ST OHREE S SO b LikoTz, HiE, LA
TOmMSHEF LTS,

+ JAL OFIFEIZ & D5 RE BT AE L TR,

< WZERE Y — X ZER ORI, MIZEREEMEO B 23 L TV DT &b

IS8k 411 PRk 224 1 H 25 H -16 - TD fh9RE



IXED HHIZH > TWD,

- —HOMZER ) — A REOB SN FEHIERIA G LTV D, ZThEORET
U — A5 ORI D b FTREFEL I E DT TWND,

+ AIG 7} IFLS % Royal Bank of Scotland 73 U — A 7-24EDFEAIE 288 L TV D BARTE
oo Ty,
AL =T RA L KRBEOZEERZZ TV DO TRELITE N, B787 1%, T U Y
—IBIEDOREZ A TWH 23, 850 Bl EA 2L T\ 5D,

- JAL L, FEL 72 35 86> B787 i T 5 L 5o T 5, 747-400 X 37 1 & MD-90
X16 ARSI E D259,

- B747 O HEOBINT, BEICHEEL A33%IE T L TV AN EITIL T 5 & —#
ETRLTWS, 5 HFT $60m ETIR T 5208 LivZevy,  LaL, JALD
B747 13 3 % BRu TR 20 F=0L 72,

- JALZ. B737X20 K. B767X 9. B77T7TX7THARALTW5, JALD=—XI(C
o XKoL TW\o,

(wsj.com, 1/19/2010)

(3) R 7V F 47 CTU—R 2013 450

Bombardier ® C U — X3 LH 7% 30 # (+30 #6472 = >) & Lease Corp. International
Ltd. LV 20 # (+20 B%) OZEEZZIT TS, 2012 FICHRBRARITAFM L, Tl
D 2013 4 RN T U AN Y —Z BT 5, (wsj.com, 1/19/2010)

(4) 7= Ak o B787X5 BT
Aeromexico 723, B787 X5 HEZ L=, T UANU—L, RD 2 FELURNER D,
(travelweekly.com, 1/19/2010)

(5) A<, EmRELRREAANFEBAK
AN B, FEFNSE ORI HE O R R R I Erroll Southers 2 f54 L72K
AN A2 AU L7z, NW BB T o REFEFAE L ¥ =2 U T ¢ —sifkas il
TN DT TSA RERA BB LE 1 FEMBZER L 72> T D, (travelweekly.com,
1/20/2009)

(6) K FAA NA FZREEHIEE EEH
A FEHFOEFEIZ LY K FAA 23~A T O Port-au-Prince International ZE#& (2R — & 7
OB EE I & R DA RO E R 2 Blta LTz,  ZEPEOEHIENIL, Jold o KR
THEL TS,  ZOEEAREEHEIIRS 182m, &S 4m, 0@ 2.5m ORx ST
25,000 A K (11.3 ) OEENH 5, (travelweekly.com, 1/21/2010)
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(R M)

(1) R—=F 2 FLOT BIRAFLIZ 3#F
R—7 v REJFIZ, 1 A 20 B, E# LOT #izedBEUNAALIZ 3 ENBILZ R L TWD &
FEoTl, 3FOAFNIMAL TSI TWARY,  BARTX &b A e/ ~— - —I1Z LOT
DIMBT DAL =T T4 T AOWELH E R 5TV,  LH X, Austrian #iiZE % H
IR LT VIE ZHRpIND AT L LZ,  LOT L. 2008 (2 A733m A/LF ($260m) O
KIEZEF R, FEORBETHLHEENAONRWEEETH D,  LCC L DOHFNHMIb
L T 2008 =D EWNHRD ¥ = 7 —1% 44% 75> 5 28%IZK T LT 5, (FT.com, 1/20/2010)

(2) EADS A400M DBAFEE#BIE THEH

7 7 o AEB5FH Herve Morin 1%, A400M BAZ&# o Kilig i (20bn = — w2 O FH A +11bn
#HiE) (X, EADS O 2 A MEBRICE(LN $ 5 O Tl sy D5k £ % EADS AT 5 &
7PLiEoT-,  ThEELE—IC LT RA Y OA AT Handelsblatt (%, “ KA Y B o
ZWE %% 7= PWC 23, #RiB4y DN 7.6bn = — 11| EADS OFRESS ) TR T & 2% T
b5 LI vayX S EEEFLDEEHIE L, 1A 21 B XV EsEM
DORIN 7 2 [E & EADS [ OB S s,  PWC OEELFA— DU —21%, =
DWEDORZWHR > a VD O LR s T\, (FT.com, 1/20/2010)

(3) MapiZEsmE

TK 122 (BURF 94%f%4) 7% Association of European Airlines I3 234D 2 = 7 — % 2005
D 4.19%70°5 7.3%ITILR L7z, TKIZ, 2009 412 AEA INEE 2D UKk D 72
(IR B S % AB.3%IR/) SET-h T +11%H D 2510 H AZEL7Z, TV & ML,
TK OF|3§ A% 2008 4= TL657m ($452m) % E[E1Y | 2009 4F1Z1F TL846M & 72 % & 48
LTCW5, EBITDA ~— % Ryanair DZ iUzl L>2oH %5, £ LT 2023452
2105 86D 7 U — MrRAZFHE L, DWW AiX A320 2 20 B8 1E L7z, IST 2294 3%
DHES AT 2ERRE T O A AL TS, TOMIIREIL, FEE +40% S HNL T
%, (FT.com, 1/18/2009)

(4) VT bV, F—aw A 7D 19 YR
LH 28, F£%ko Eurowings D7V — b % A1 R L AB &2 D~ 45 2 L Z3HE L
TW5%, BIfE Eurowings (X 34 & RA LT\ 5,  ZOFEIL, LH O =2 2 NEIKE
E Climb 2011 ®—%, PBRELOWHEAT ¥ 2 — IV EIRET DHEMHIZA -7,
(wsj.com, 1/1/2010)
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(5) IBfBAGHF3 AT — AU THIZEEEKE
IB 258Kk 3= Caja Madrid £ Miguel Blesa 73, IB+BA A GfE¥I1Z3 A 19 H £ TIc
SETT5H1EA9 Lo, CajaMadrid (%, IB##% 23%RA L TW\5, IBE BA®D
mifhix 2008 4 7 A X0 A0 E A BIAE L 2009 4 11 HIZEPFRELALE L T\ D,
(wsj.com, 1/19/2009)

(6) EEWZEEREFREEME A MEMEIRERS
BA O&EFRFEFME Unite 13, 1 A 18 A, ki L VA 13,000 NZ x5 L L7z A M
NI B2 BALAT D LRE- T2,  —J77C Unite |%, MR D7D DRt E Ok % FF
2TV 2%, (nytimes.com, 1/19/2010)

(7) A= =Ty ME 1¥H +10%H5IX
easylet D 1 PUHHAUL AL, AIAEFIHIEE +10.5%H50X D 607.5m N> R&e~72,  fik
BHIL +9.1%D 1,100 T AN TH o7, U720 O +4.2%1H D 47.50 7R
KT, F =y 7 A T TFEE e EORDNAZ Z v bErRE LTS Y472 0 EE I
ANIL3760 R REeDd, 5 1IUEHOBIINAIZL, +21%8EN L T 12Tm R R &7
DRILAD 20% &AL LT 5D, 7 U — MEEUT 185 1% (Fie ) —AK%) T, R4
i +10%H & 725, LIFIE +2.4%p E5-LC85.8%& 72 ~7-, (FT.com, 1/21/2010)

[7o7]

(1) HEEEMZE, 12 AREER +14.1%8 D 325 T A
Air China @ 12 H Ot FERIE, HREED +14.%H D 325 5 A, EWH +37.2%H D
93239 ik 7o o7z, JEME LIF X, +2.4%p E5H LT 75.9%, &% LIF 1% +8.8%p L&A L
T59.8%&7oT-, BRMEIT, EERZEHEMHRS +11%HOm 4720 4,821 o, EWNE
AR 7S A22% D 5,618 TLTH-7=, 12 A Ok &I 269,500 i TS IE, £
H b A10%JE O LY 7=V 5,327 5T, (wsj.com, 1/13/2010)

(2) PEEEHMZE, 2009 £ BT HRH
Air China (X, 1 H 19 B, EINMRFEER L MERIK NIZ LV 2009 FICITRTERTE S
REBLIEEFE-T-,  [AfHIE. 2008 4E1Z A9LS (ETDREE S - 7228, 2009 4 1 H ~9
H T +381ETOFEZF Lz, RHIR O~y UiRiE +20.2 Bl E->Tno,
ANEH#RIE, 2009 £ P ERTZE 4R 03+122 E O Z2H LT 2 RIALTH D L4 H
MO TWD, REHIL +19.7%H 0 2 {% 3,000 5 A, (channelnewsasia.com,
1/20/2010) (wsj.com, 1/1/2010)
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(3) HEHIFHIZE, 2009 4F 4,400 5 Ak
China Eastern Airlines @ 2009 4 D fig &k 1L, AidELl +18.3%H D 4,400 K A & 72
>77, 12 A OREHIT +10.9%H D 337 AN TH -7z, 2009 4D RPK |L +13.3%
B> 609 EE o7z, 2009 FEDPEDMIZERELIL +19.7%H D 2E3 T HATH-
72o 2010 1, +13%HED 2 {8 6 T H AL 70D & FHISIL TV 5D, (wsj.com, 1/13/2010)

(4) BARANRITEDY —NVHFLA YV
Y VO NEBEZEREN . HAR~D S — oy =—L 7o

o TWB, VUL BIEAARD 24 B2 G
4.1 MPITWD,  FKHEGIEZ v X O 8#ii7E, HAT

Narita = | EER T EEODOICH LT 4 =T & F U

Seoul B4R o HO THIZ 10030V 28R E D L7-,  JAL & ANA T
neheor FEREBHIC B BT EIRIIE 12 X 0 SEH A ki
Flyby — EELNTVE, ZLT @VEEzdton Ty
e eseenaer | B. AL & ANA OFEEEERIL, BEAD 9%IC b ik
volume growth LTW5a,  KAL OZFhiE 3Ll F72,  Hi5Zeikis
through 2008 NRT OO EICHER S TW5D,  NRT 132 KigE

T M et Y RoERR LT 2 KB IR IEREN T L0
— RO RBEIBEOBERI TS LT, Y DD
HK@%ﬁﬂWA@%ﬁ@16VﬁiKALﬁ@%LT
W5,  KAL [Z, ZOE#RE Y 75 O K FREEE
014 = %@74~&~%ﬁ&bf%ﬂmbfméo H A i

T g, EOMZESETELTOS, B
[ERRZe ki, @EREER NRT 285 & Mize &t
k> TWNWD,  REERTLENMEEY 2o 5, 3
porces: B pars Lo ntmtonal Badass - 2 0% 08 A H OZEPRAKIRZEPERDSBATE T D, KIRZEPE

DME—DRERRIL Y TR, (wsj.com, 1/18/2010)

I s
= Singapore

(5) ZAH—#ZE (V) LRI

T AR =L@ LCC Tiger Airways (%, 1 A 18 H, S$247.7m O T FEH FIGICpE LT &
FBE LI, ZOEGE BESEMTUDTOT VT Ozt X5 B (5 4]
O AirAsia O KUL GEH ESLOREIO 155) T, 18Kk S$1.50 12 &L 0 Feflfife % $781.3m
Ligotz,  HEBIEEFMIFIL35 M4, VT — BT 4 EOMARIAL 2D EOAKR

RV ZR L, LS THELCERIE, JUTO 17O 7 U — MIIMA T 2015 4£% T
([ZEHAT D A0 X5 BEDIEAE @O —FIc Y S D, Tiger Airways O 49%13 SQ
PMEALTWS, 2009 45 3 A HIo7kBCI3A S$378m 12 L THH% AS$50m % &
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EL77, ZORMEEIZIA $303.8m (2% L THI4 S$9.9m % 5t E L 7=,
(channelnewsasia.com, 1/18/2010)

(5B) ¥ A H—HROUME +5%

Tiger ¥Rfli%, #1H OGS T LMk % +5.3% b~ T S$1.58 it 7=, v HHR—
NDF ¥ o RLEWD 12 A OBRiREEIL. AiER A +9.7%H 0 383 T A L7257,
ZAUE 2007 4 12 H o A Ml macdka +9.1% kRl -7z, ﬁw VXD LCC DY =T —
1%, 2004 D H v & 3% 5 20%IHER L TWD, BEFEIT, MZEoRRlEE %
fFLTWA,  Tiger i, 7Y 7 ® LCC KT AirAsia & Jetstar & ODiﬁk?fﬂlfim%%%ﬁb\ o
NTWAHITNES, AR KKE (SQ & Temasek) 733y ZITfTWT WA Z & L EF
Ea G EDIF Wb, (FT.com, 1/22/2010)

(6) 4V R, R—A »FZEhigmE 6 MRE
N—A L T, A RBUED B ZEHFG T X6 B OFVEICET 2 RFI 2% H L., &
%, A A KB 31 RERGE 726 C-17 Globemaster TERIS i 444 X 10 o> 7
BT 5 LOl & Lo Lo TV D, A 2 Nid, HRREHIHE X 126 #% (H#EE $10bn)
DOEEALRE LTS,  RLid, 42 RICAL EOARMEHEL 72D $100m DORTZEHIL
TG E®ERT S, ZoTHiE EE LTAIDB787 & B777 0445, Al
1%, 2011 4E55 2 DO B787 2689 %, (wsj.com, 1/18/2010)

(7) =I1—y>, NYCHBRIZH U A380
Emirates fiTZ872%, 44F F-H121% A380 %2 DXB=JFK #ICEIR &5,  Emirates 1%,
2008 4441212 A380 & NYC FRICE A L7zA3, AR 2 55Kk CrEAE 6 H X 0 /VRE
CEE Lz, [FfkE. 5 A8 8 HEH o A380 5 5H L. BIfE YYZ, LON, PAR, SEL,
BKK, SYD, Auckland TZ O KB ZER L TV D, 2 ADBIXIED MBI H AT
%, 58HEMD A380 (VU A MK $17bn) &L T\ 5, (wsj.com, 1/23/2010)

(8) 2009 £7 U7 KFFHEMX R AL 7%
Association of Asia Pacific Airlines (Z KAUE, 7 7 KEFEHIX D 2009 4 DML ZE ik &40
AI4ELL AL 7% L7z, MIZEEWITALL%ED Lz,  HRERERILT, INEAZES
FEOULAIL A20%~ A25%IK F L7=, L2 L AAPA X, St 2880 mliE Licod C
WHEFESTWND,  IATA X, Z OHUkOfIZE2+E28 2009 412 A$3.4bn DIEK A L
L7 2010 H-Z1X AS$700m DK ZE L35 L PR L TWD,  SQIE., 2009 4 6 H
PUEHNTIE 2 6 R CTRAIDIEAZFH E L ABOXB DT U N —ZE W72,  QF,
CXH AT U 7ITha> T, % L CTJIAL 2EIPE L 72, (channelnewsasia.com, 1/23/2010)
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1 H 18 H~24 H £ TOWI EEMNE 2 7= BB EL— A Xk OEY TI,

Japan Airlines Set to File for Bankruptcy

Air France-KLM Confirms Talks With Delta Airlines, JAL
Delta, JAL Alliance Talks Advance — Air France-KLM
JAL woes set to reshape alliances

JAL plans radical cuts as bankruptcy looms

JAL set to cut a third of its workforce

Timeline: History of Japan Airlines

JAL shares hit all-time low of US$0.05

JAL Is Set To Shrink Sharply Under Plan

Asia shares mixed on Japan Airlines bankruptcy news
Debt-ridden Japan Airlines declares bankruptcy

Japan Airlines files for bankruptcy

JAL Bankruptcy Could be Lengthy

JAL Bankruptcy Shakes Up Japan Inc.

ANA Denounces Lifeline for JAL

All Nippon warns about JAL package

Japan’s Airline Reckoning

JAL Bankruptcy Filing Sets Off Reorganization and State-Led Bailout

JAL rescuers forced to write off contributions

Maehara: To Consider If Room For Two Major Japanese Airlines

Questions for All Nippon Airways
ANA Views JAL Bankruptcy as Growth Opportunity

A Place in History | Japan's largest bankruptcies since World War ||

COMPANY LIABILITIES, I TRILLIONS OF YEN DATE
Lehrman Brothers Japan ¥4.70 September 2008
Kyoel Life Insurance 453 October 2000
Chiyoda Mutual Life Insurance 254 Qctober 2000
Japan Airlines i s 232 January 2010
Crown Leasing 2.1% April 1997
Japan Leasing 218 September 1998
Sogo (department stores) 1.87 July 2000

Mycal (supermarkets) 1.74 September 2001

Motes: Inchudes group companies; ¥1 trillion = $11.07 billion
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Facing Restructuring

Japan Airlines filed for protec-
tion from its creditors and said

its debts totaled 2.3 trillion yen,
or $25.6 billion. The company
may cut a third of its work force
as part of a turnaround plan.
JAL AT A GLANCE
HEADQUARTERS  Tokyo Japan Airlines
EMPLOYEES | 51.862 Profit/loss, in billions of yen
R P
MLEES150miIIIon
CAPITALIZATION
R S
208NETLOSS  $695 million
PASSENGERS, 2008

INTERNATIONAL 11.7 million

DOMESTIC 41.1 million
Note: 2008 data are for the financial
year (o Sepl. 30 converted at current Metes Fiscal years end March 31
exchange rate, ¥1 billian = 311.01 millicn

Source: Capital 10
OPERATING REVENUE, 2008
Total: 1.95 trillion yen
International Domestic
passenger

passenger

International
cargo

|Sources: company reports; Reuters

| Other
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(1) 7 —XFHOBEETRBAEI
EEE 7 — e (CLIA) OffTRAFRAEICE D &, 7 v—XOFEFTTHREE (TR
AX) 732009 D 4.6 - HIrD 5.04 » AIZHTTND, 4 7 AUWNIZTAI L TO D ik
1TE&IE, 2009 4E D 39%7H> 5 0% L CTWb, iffTafhid, 2010 4ED 7 — X
IRFEDS +15%HINd 5 & 5> T 5, (travelweekly.com, 1/20/2010)

(2) ZA—XA0#N — EEIV—XHa
CLIA (2B 7 NV—R{x2 25 t1) @ 2009 FEDOMMEIHIEEL +3%HN L T 1,340 H A &
olce  PERIFOKRINAS 76.5%, £ DOMLOVEIND 235% & 72> T\ 5, DML,
M2 10 R TRELLERINLU7-, 2010 FEOMEEIT +6.4%HN LT 1,430 H A L7 D
7259, CLIADZ L —XANAE, 1980 LIk FH +7.4%HM L T\ 5,
2009 4E(ZIZHEM A 14 bt L7z, TOREEIT $4.7bn 1 E5, 2010 4EI2i 12
18 (Fe&%gE $6.5bn) 23Ebfid 5, 2010 42~2012 FFORIZIL 26 AEOFE 7 L— R
WET 57259, 2009 EDFH 7 —RXAEIT T2 HCY v 7« AF a0 v—iF
104.4% Cd> -7z, (travelweekly.com, 1/20/2010)

(B2 & aPRAT 4y IR

(1) KRSEKRF 3tk 54 WFHRE
KRFEFERAORE 4 WHEHIRE S > 72, SRRIBIC K VIR E L TRIE RN
ZERWVLITWAR, EYOlEEEXEE O LAHA I TnD X572,
(wsj.com, 1/19, 21/2010)

2009 £E55 4 VU -HA 2009 EHHEA
A Fl2E A FlzE
Union Pacific | $3.75bn A12% $551MA17% $14.1bn A21% $1.89bn A 19%
Burlington
$3.68bn A16% $536m A 13% $14.0bn A22% $1.72bn A 19%
Northern
CSX $2.32bn A 13% $305m+23% $9.04bn A 20% $1.15bn A 16%
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A Union Pacific train near Cascade Locks, Ore. The company's fourth-quarter profit fell 17%.

(2) =—u kL 2009 £EIRIN A 16%
Eurotunnel @ 2009 4RI AN, Bi4EEL AL6% DI & 72 ~7-, Z O#EUIIL, 2008 4E D
R VAT LD 2008 429 A 11 H~2009 452 H 9 HE T b o Ll T &2 &
NIEBIZ LD ZABRKREY,  ZTOKKIZ L DEREE & IARKIE 270m~280m =
—n ERDEAY,  RBRICKY ENFET A =T %), Eurotunnel [THAE (RERE
fhefth Th b, 2009 FEDOUA L EEERFIL TROBEY THDH, ~T7v7 vy
TR LIRS R L C A39%IEA L7, 2010 4 FlCIXEE T 5725 9,

» 2009 REVENUES (full year)

The revenue figures are published using an average exchange rate for each year. In arder to enabie a direct comparison between
one year and the next, the 2008 revenues have been recalculated at the average exchange rate for 2009,

2009 2008 at conetont 2008
In million euros un audited recalculated* exchange rate published* *
Eurotunnel Shuttles 311.4 416.2 -25% 431.3
Railways
(Eurostar and rail freight 250.1 249.7 0% 259.3
trains)
Other revenues 9.6 12.9 =-25% 13.3
Revenues 571.1 678.8 -16% 703.9
* Average exchange rate for 2009: £1=€1.119
** Average exchange rate for 2008: £1=€1.21
» TRAFFIC 2009 (full year)
2009 2008 Change
Truck Shuttles Trucks 769,261 1,254,282 - 39%
Cars 1 1,916,647 1,907,484 0%
Passenger Shuttles
Coaches 54,547 55,751 -2%
Eurostar 2 Passengers 9,220,233 9,113,371 +1%
3 Tonnes 1,181,089 1,239,445 -5%
Rail freight trains Trains 2,403 2,718 -12%

! Includes motorcycles, wehicles with trailers, caravans and camper vans.

2 Only passengers travelling through the Channel Tunnel are included in this table, excluding those who travel between Paris-
Calais and Brussels-Lille.

3 Railway freight operators using the Tunnel are SNCF, DB Schenker and Europorte 2.

(FT.com, 1/20/2010)
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(3) RERSERE CT THE)., FEOTERSBOILTVD

%?%%%IJ??ﬁIZODj?iA%i s LRI & RN s Sl TR R IEShE ) O

%X ($8.6bn =/ b)) EAR LT,  HEREKICKATT S 1,000 ALLEAY 16 H
1&@CE%§HIJTVUL?%@# SILE AT o7, 1km 4720 $330m & {HROK S EVE
HERERERE OGP LD D a2 b & RN HIRE & — AR EE ~OF R FHEIC
FERZBIIAT LTS,  SMESEIT, ZomESHEA 50 4T $10.7bn OREFE R
EEDETHELTND,  Fo, HEOGESGEMERIZE Y BRv &3 272
BREWLH D, SERTIUT. BFEEEYIN 14 55 RINDS 48 43, AL’ 10 FEfEC
BN Lichsd, LoLIZoTEIIEESRERTZTNENTRNE S, #5
IEBEOEREER LR L TWD,  TEEREIL 2017 F12, SLIESHEIT 2020 4ELIRIC
BB ORDBH DIV TO D S IT R O EBUZ L 2 FHOELRREEROEA
ZROTUW D, (wsj.com, 1/21/2010)

Mainland city links

Hong Kong express railway
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| xFN & UY—} |

(1) FHET 4 A=—7 v FREER

EHE L TV D EEET 4 A=—F > Fid, 2009 & 3R AHKS$1.32bn (US$170m) Dl
PERLZFELIZELIH IO BAER L, BEBUFIIEERT 4 X=—7 ' F2KD 52%
ZHTA LTS, ASE L 2009 45 10 H 9 HIZ THER] +2%H01 L T 460 5 A & 72
ST, BHIOWRHFTHHHM 560 T AEZKEL FlE-72, IWAITENIHED LT
HK$2.54bn & 72572, 2008 4F L DOffiHEA HK$1.57bn 72 B I3RS HA Lz, &
TAR=—=F N (HERTERNEEDT 4 X=—F ) |%, 2005 F 9 HAOA—7
Lskd o & ASFE N DAL S ORBEERZ TS, +o7RFEVYNENE S DA
DDV, BHONZEITYHO R XA NI ERDE AR DHET —~/3—7 D
Ocean Park Z4f A TV TV 5, BT 4 A=—7 > NlE, HK$6.2bn Z K& L THr
723007 NT U v a v ELSERSERTEZT D, L LEMRT 4 A=—7  FIL,
2014 A =T TETHD BifFT 4 A=—7 2 F (US$3.5bn HiE) 75 Hr7z 72 Pk
ZHEObN5H725 9, (FT.com, 1/19/2010) (channelnewsasia.com, 1/19/2010) (wsj.com,
1/20/2010)

(2) BEOZ=A"—PNVRZ DLFERICEESTM

FEE D 2 D REFETH S Posco & Lotte 73, L= N—H LA X VF (F—</X—7)
I $2.70n BERUT HIHEICFAE L, OV UNLIEROT —~/3—7 ' — Rt
FRIE 2007 AEIZENE SN2, eRlfal TR eTENEBL IR o, LLLA

19 HZ Universal Studio /%, Posco Engineering & Construction } ONREIPE & OV 7 /L%
THIHILS Lotte Group & BRI ZfEA TS,  Lotte IZ7 m Y =2 bD 271%DKAEFTA
L. Posco T 24% % AT 5 FER, 2011 EnLEEMNB S, 4 —7 1% 2014
EDOTE, TO2=N—VILRAFZIHIT VT TR L5725 5,  Steven
Spielberg 2ZEIET 4 L7 X —Z B L PRINTEY, Ut —F—/—7 )T a—

A, va vy BT VER LI EAERSER SIS, Universal BB & E
B LM, BOFETELN TRV, Lotte 1ZBEICY YLD HIZT R 2 — R A
hX—2 3@ E L TWDR, 2= =P )L R Z DHITHMNT HFIZ K - T Samsung
Group ' | X DHEER K OT —~ /=7 ZFE 2P T HF R D1EAH, 2= —

PNAZDFERICKY 4 TROBEMPED SN D, N2 O ZE52 T E X,
SAEL FRCHPEDN S OBDLE 2 5] & 78 2 OIZAH#E 72, (FT.com, 1/19/2010)

(3) YvHER—N, BtE#EE (hannystate) HRERY V' — FEA
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VUBR=AD2KHY VS — b (FEF $10on TV =7 N BEbL R AT T 5,
Genting Singapore (< L — 7 @ Genting ®{=%k) @ Resorts World Sentosa ($4.7bn)
IZ.1 H 20 B PRIEZZ AT 2 ADOIHIEA ORICA—77 5, Las Vegas Sands
D -f-23%E Marina Bay Sands ($5.5bn) (X, RWS £V & 6 » H & B @& BB Ol 2%
T BT, BENENLTWATOIZ4 AN TRESTMIT S, BZENEN
B, 30D METOI—T7 LicmERT V& e T/ + 1T 120,000
WMDIEISZGHED ARy g o B RO ~DOH D =072, Z0 2
SDY V' — FHL, YU ARV DEDA A — T & imEH#E (nanny sate) 7> 5 3FRHEL
YUY = FOEIZEZ TV EEIMMmEH-s TS,  BUNIIBDLFIET 2015 FF
TIZBUIED 3512472 % S$30bn (US$21.5bn) DFE % A=A H LT, ®EHIZ % AN
HZEERFELTWS, BUFIE2 250V Y — hO[FE[E GDP ~DOEEREN 1.6% KA
FEHEEL TS, YU HR—VBUIE, BTl EUIR BN D IRSTRE O ¥/ X
KIDOFEZTNHT 572D, BIOMERZSEESG 230581213 1 B S$100 XL A-H
$$2,000 D ALz 74, (FT.com,1/19/2010)

(4) V> H—BFL William Hill iIZFI3E
William Hill JBJR) X, 28, A v I —0F — ARFREZ B EDTWDHDT,
SEEORNITT TV A MNP TRUICE®EIZRDTEAD E1H20BIZHE L, #E
12 J] 31 HETORY BIFHRFIERRNEE D 17~18%IZRE > T\ D, £ L THURA
[, A0 963.7Tm AR KD +4%BINT 57255, EBIT [ZHI40 278.6m A2 K>
SIETF LT 250m ARy RRREICAe D & PRESN TV DY, i T80 230m~250m 77
K& EAl>TW5, A T4 07— LOPERDE 4 T OHILE 6% BV %2 K&
I L7z, 2008 4 William Hill 1, William Hill Online % %73 5 7= 024> 7 A
[y 7 =7 —{2¥ Playtech ORI E, B3 A, 22 b T2 b E[E LD 29%7Hk &
DRHUZ I Y $250m TEIN L=, A T4 v OH®RT, FE/O EBIT XA LY
+35% 145 & AR L T\ 5,  Playtech O/ 5k 75 OF4 1%, 55 4 PEE T 7m 7R
v R, BT 200m AR K& oT, (FT.com,1/20/2010)

(5) Accor, 7Y EiT 7.2%%K
Accor (77 ADRT v, —EA&t) TiE, KT/ OZEEBEINNTYEFEDIAD
DLz, FLTC2FUIHEITHZLZ2TELTWAHRT VL —EXEA L TIX, K
SRV R oo, Accor D 4 TUN-HIDILALL, AT A7.2%]H0 L T 1.95bn
a—unb 1.8lbn r—w L 7p o7z, Accor (i %HD K & S Tl Marriott International
(CIRWTHARSE 2 ) TiEL 12 A X0 ZXEEDOIKENELC TS, Lo LEiakr
EITAE T E TIIEE LRWEA S, Accor DT IVERFI DI AL, #%2D Motel
6 M HEHERT LD Sofitel 77 > RETHZEHH T, 1.43bn =—wm )25 1.3bn 2 —m A~ &
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AELL A9.6%HA LTc, — i —EAEM (&40 HR EIF~O BFHSRE 213 hors
uuél?ﬁ&#k—/m) D7E Y EFIX, 285.4m —1m /5 256.3m — 2~ A10%JK & 7o
oo LNLBEEE) L RT VEGREZ AT D & AT VP ITA8.3%EA L
7~DZxt LT, #—t AEBFIN AT A3 8% DI & 70 %, Accor IE, KK & L TLLAT
ORI HaE L 200m~450m = — 1 ZHEFF L T\ 5, SEH Accor OB =ITAT
NHFHELY—EZD 2 DO SHLEZ &R LTz, HELBITASHE T EHOMER
ETIORMEZAR LRI TR S, KETIX, Motel 6 D% 4 U-H]0> RevPAR
DN ALATY%IE Uiz,  Accor OFRTI/VEHED 8%IL, 7 AU BEENEDTWSE, =
— By /N TIHEBRAORBVMER Z R L TR A XU ZATH AW ELOAF 2 /32—
+2% EH L=, FAYTH 12 ALK ERMEmEZR LTS, (wsj.com,1/20/2010)

(6) TAH—v, BT ) AFAS
Carl Icahn |%, @EFRBEF TITEEEE T2 Y ) AT/, Las Vegas ® Fontainebleau % ¥
ALY ELTWD,  24ETH D Icahn Enterprises LP (%, 4@t 2 F MBS EHE 72
LEanzlcd ME—IERRBHINARLE & LTRO Bz, Icahn EE 1, AR $106m
ERETFHE I $50m HE T HF MR L TWD,  AfErD~y P77 Fid
Fontainebleau %3 L < A& L7 AFLEZWIE LTe, B 7 ICADMEINL Tuh7z 2005
RICBARER THHY V' — FERICEA EABEEETEAN L TR, AR E & LA D
PRI~ O FHE S AT BRFE SRR IE S iR D72, Icahn KiX, Fontainebleau & A F
HEFZANHEET 0, < HIELEEEHRET 200000 TND, BREOESR
FIEICMA THERE, EX =27 0— BT TL A $2m ORE O LTk
ZONTR, (BREDHZLTICTHAMELE S > T 5,)  lcahn KT, Hir#k
R[] C. 1998 4EIC B X L 7= Stratosphere 87 /L& % U — % & te 3 DDOMPE L 7= Las Vegas
DT AT 4 —% AN Lf:o Z LT, ZD3-50HY 7 & Laughlin (CRAAFIN) D
v F . TS DS R EEl S L7z 2007 4512 $1.3bn C Goldman Sachs Group | k—Juﬁl] L
TE KRR AE157-,  Fontainebleau DR IZVEEDIFRIZ 63 Bz Tl & T, 3,300
NDOER T DR ST, ALK T0%MN 78R Ly DFEONERK T Lk
RECHRESNTWS,  lcahn (2L 5 $50m DB EFEIE DORBIET, L ANKOH@HE N E
NOREEROE,(EZRIT TWD,  Biseid 1 A 21 RICPESALTW D, o AfL
FIIAR L TR 2SN TE 6T, B AERBITRbidIc 27 BIZHEX B 23 Thh T
Icahn ~DFHDFEH LI HT7ZAH 5, (wsj.com,1/21/2010)

(7) "I—X, 7I7xy bV Uy FOEEEER
Harrah’s Entertainment 7%, LAS Strip @ Planet Hollywood Resort & Casino ™ & & % Starwood
IR ThtE L7z,  Z OEEZITIT, B/ LIRS 7z PH Tower (1,201
) ITEENTVRY,  REE (2496 %) (%, PH OAIN.# Robert Earl & PE {22 Bay
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Harbour Management (2 & - CIFIFTA ST\ %,  Starwood 1%, DEHEZRA LTV
%, Harrah’s |3, HP ORIEOFTA LEE ZHLAL TV 5,  HPIE, FEFFE9 AT $860m
DAY 2 Liz,  ZOF 74/ FOEK, Harrah’s |3, HP @ $140m O£ % HIN
L7, Harrah’s B b R&EAMBEEHRLZ TS, 2008 FHIDIZ, HEDL NN vV
EIXiZ X Y TPG Capital & Apollo Management [ZE UV X4, $19bn DEEZ WL T\ 5,
(travelweekly.com, 1/20/2010)

(8) HTa—In (¥ ZEHEFEREIL

JEfH{ 3 Gala Coral (&) O XEUMEZ K-> THK PE Z —T7REE AT D,  ICG
Capital & Park Square 73 Gala ® A = 540m 7R > K 25% % %A1 D 70% CHeHI L 7=,
>k PE {22 @ Apollo Management, Cerberus, Goldman Sachs 73 Gala ® S Bl HEFEFFIZ TR U H
LTW5, BEFEICG & Park Square (%, Gala ® 2.5bn K> RIZ EHABEDY A T %
FHE LTy, EEMERA S Y 150m R ROFHT-REEFEAZRD THHIT
Gala ® VU A N ZHHEINHES)> T,  ICG ([ZHL-> TR D Hii- e &R 7Y Gala
DY ANTERESTHIEA S, (FT.com, 1/21/2010)

< DAtk

(1) HE GDP BENICHARZHEWTHRE 201L 25775 )

Top ranking
How China compares to the world's biggest economies in the past decade
Annual GOP in trillions of U.5. dollars
515
1999 2009
10

5

u \
e ST S B t\‘* e LS ]
S \b{‘\' .K{\l\ ~ <‘<§ & CQ‘&'P D & C.é@\&"‘ <<'\-"Q R
Jos

Mvte: A1 2009 numbers except China's are IMF farecasts from Octaber
Source: International Monetary Fund

(wsj.com, 1/21/2010)
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pm SR % RC

Y

<< BEMZEHRAZAE BRE (4) >>

HRAHIZE 001 (B3, FE DM L2 TRA TRFEBREE~DT F o —F L— hMIFRo
oo EHREEHICAS TEEZ FIF22o5 280 bk 2 FHORFIX, ZOHNE—
DIRWPIE CH S22 FSICHE T RV EEDONTWDHEY ORIZAFER /NN T
Ea—%Z e TNk, ZFRCHS /NSRRI L—TIZERLE DY ) BHRILT D
~ A O S D LIE LT Z L T D AR BT L THEEIZE b, BEIZ 54
HZOEIZEBE L TRENTHWI2EDOILHTE X MERTH 2O/ RICERENTLE
WV ES WY BRMNEGER R I SELNTLE D, BN EAEICEA TWD DI
FOEDOLDONEDL VKT TWDO0, [HHOZLBFEN TS T2, JDEITES
T CTHIA T ND,  BRITARBAEEZHEEL Tob 4K/ 50 2 CTA T ¥ =2 —)Lil
¥ 20 K5 50 43 > 7 VICIRMERRZEE D T o0 = —34 [Tk LT,

TRFEIFEZEPkIX 1995 4F 11 A IZBHME L7 RIZE N 2EdkE, RO 7 I 4 F =
/*@—kiiﬁmﬁf‘%éﬂ%if_?w& (Pearl River Delta ®FASLF-% & - T PRD & IFEX
NTWD) Z2BHEOX Y v T A b U THIZRA TS L, FELIWATHE
FHFTA~D S — N T =—I1ZH 72> T D T2 DI, T 13 50 R CT4ER 500 7 A % B
DO REBWIZEBMRE LT, ~OAEFREEBLHES ERERAE) . FH LG
Yz 14 3y, JRIN &% 48 43 THRES WY TIATREE S EERE ] BR@d Z OZEOT 7 A
ARBEMICSE L, AT 17 #ANT, Z20hbHE 8 Fiiiz a7 T O
20 #Rifi & #E SEEHMES R SN TWD, BHADGIR, KR E BEEZEENFEITh T
W5, MWHEMZEAZIILOETDHT VT OEE LCC OLTIL, BHEL TE L TaEWnZE
PEAE FRL O B PR E PR 2 & RN A EZ= A > T, ZOZEEICET LTV 5D, i
1999 42 12 A O PELRKEIC L Y | FHATEX E L THA Y — b LIc~ WA DOERN Z
TR SHTZRIED, A LS > THRAMEDEOVIZFT IR AN Z NS
LCC 7= BH72, MO X 95 e 7 22 s ikt 2 24k L T LCC AN ZFHFE L TV 5
ZEWRIT, MZEERTIHELCC O3 —I > 7 L[H L X 912 LCA (low cost airport) & F:A T
W5, LCC & LCA X, Ul THUINARWHAEKGFEORBRICHS, DFD LCA 22
PET72F UL LCC MiZE St hIT AN TRR VDT,
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KPP ORE L2 V=L, 2y 7y hbFy b~ Al KUL £ Tl L TR
B9 5, KWLM E CORITRERIL 4 BEE 50 4y, AT & KUL R 3 KR 45 4y
72D TEHEN 8 ] 35 3B & 70D, ZAUCKIROFGHIZ U —7 1 7 45 43
& KUL /B DT 4 7V —7 4 7 30 53 LIMPIR T —30 /02 NZ 5 & kR OGE
XZDT7 T A MZITTI0FE# 2093 & 725, KUL Btz 138 L CRIRE TOEKDO 7 7
A FRBBREWEIL OFRT/IHEY, BHOT7 T A N TKUL £TRLZORLEZHORE
BB =12, ZOREAZ—COFRIZ1LBOKRENEZ D,  KUL=REHRO SR T
T FOWHIE L HIZWFEE) 9.4 [BI5RE T 5 O T H [H O Fe B RFE 3K 160 IRefi] & 72 0 |
KEOIN—FEY HEEONWART Y a— L& ZRERITIIR B0,

TRP[ERRZERE D A T —H A LX 30 43 MO THEY, 2 ORITREMHRG. 7 1 i
SR, B L TR OREEAS L EHHL. KOG, BN, b LIER 2 S L e
Tt b, IREOERWT T RV R VSRR ATTUT T —ICE
BEESN TS, HEARIE, KMTKUL ETORETEHHELTWHIOT, 22
TIETA 27— L DK R > TV, BERERIT, ILHZHT 7% F 3 AD
HFE, ~ATETORNKDSTZHEAROEESHOM T y T REDAIZIHETT,
< HAIPHHER L CRDIREDVER 2B 2 T uEe b, ~ 4 TOREINE
BEL7-%1CiE, BX 2 100 AFLE DO KUL £ TOMREDPENICE S THWDHO T, HENTE
FRIRE DM Z > CTHElE LT L e b noTERfiivs,  LrL, WHIZE -
T 7)== TOMEEEITWREN D AT —F VR — RDORE & DEFHE L LTe N
HRD D TR FIZRBRWE T2,

CEO O EFiX, KUL A7 —HHIC LY,  TUVT T —ORFEEENRT v B U {Teb

NTWENETF oy 7 LRTHER G0N ETE,  HZEdkici, MEMZEOIRE R

E LTSI REDRGAEMTZ 1 ALJRE I TWARY,  BHIE, &5 ARWITE0 002

i & KULAT & 0 001 (EDEMEFLDERR L ZRteD 7 V7 =7 — & ORKERE 2 TLE

nNTnb, 002fEZOPFVIELO 001 HIiE, Z 225 h7 v 7 THIE PRD ~fidsd

DA B —E— X NVEMH L, BGEIE. ZOMEEHORTEE TERITRITN

X2 o7, BEIE, B A2 0L DT o TEEDEENL T VT 27 —DZ5EH N

I X7 4 ADHEMEBE A BT R TEAL TH- 7,

B WMo 7 77 —OEHEfiar B o T TWET,  SEADOERMED 89%
ERERLE L, ZTEHEHWEEBUIEELTIARAXFoTINTVWET,
HITIEELS N ZFFo TWER A,

HAy . BPHEES T<ANTWDBRIEL, B LIELT A320 2072 L AT —KHE b E L
30 RO, MSATEHIZE > TUEHRNWZHWERE, Bb+HoiRilLTns
D BRICTHERFEMERHIEREEE,  ZTeMOMFEEOKICERETE, EBih
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55

B

AUR, ENTETEEOK® 7 > a o CEEKRHFENHZ TLEV 2 X MBREHT
P> TLEIDIENBI,
ZIZOFFEEIZONTIE, KULIZA T2 b=T7 =7 V7O h=—|Z&-> THR%E
BIOBESNOLOTEILES > T &,

HEORBET, ERMER—FTARHD L) ICh-720T, thE=BIE, itk
TEOTEVY S TATF Y a—LOXF—TIHATHET L, ELHOZZOE
eI, RIRICHOWT 207012720 £ L=,

BRI, TEREME, ERFETS L,

EIAT, BV OBEBITIRIEY D INWI Lo TRARWMR? (BRI,
YA TREET DY D VIP FHEE T, 2TH56 TIEART— /L X LT T
W5,)

FE b D TY, ZFHUTEHIATZBIE, REKDOTZHN, FIR Y AT ey
EoTH, JEADFIZTRIESTWDHEONMY FHATER - « -,

~ A OEETE X, 7 AT ADWNAE LRl TR —L7eo7cZ 5 Loz
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