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crankyflier.com, 9/19/2011
1. Google Needs To Send Flight Search Back To The Hanger

77— 7V ZEERRITH T 5 FEAE O M

JC Forrester Research ® L7+ U A T . IxiITBHOfifftra V2 v bt awsrb b
\F 7= Henry Harteveldt (32 9 &> T\ %,

»  Google I&, Flight Search OrH FIF 2@ WE /L5772, FHHIRIZIL, ZFH
DF ¥V ANRFIELRND T, Google X207 a7 FOREBIZKE LIz EXSE
RIRNDDE LIy,

> Kayak, Fly.com, Hipmunk <°% Oftid A & H—F & [Flkk, Google ™#Hr L\ Flight
Search |%, = — W —NHEELHRB L, A7 ¥V a— L L @EEOHKZFTREIZT 5,

>  Google TR BFIHINTVWHIRBET LT RD T, MEMRRIT, = —HF =¥ A
o274 VT s—omErbiebdZl2b, ZFLT, bl —%
—NEV L DOR—=TZBETIIE Google DJAEINANEEMT 5 Z L2725,

> FHlTRE R LT oMY 72, BRAE— RO THEY,  1FE A SR
A& 5,  Kayak DAL, X—YOHMOA Lo X —THRITHEZRE L., &
RIIDT DL 6 ~8B LD,

»  Google @ Flight Search |Z, 1#E& & FRATRFH OW G TT 4 v Z —IZF D, 340
\Z Travelmuse 25, —EIZH T DR ITICE DB AT L EZBFE L TV BHD3,
FEAEDY A FTIE, EEZBRE LICRICRITIRF R 2R T 2 ZEEFRIA D)
HYATLEHFHL TS,

> FEEZEETDHE “Book” RE¥UBRyTT v 7FEINT, Thazr Uy 735
EMMZESAOTRIYA F~V 735, UL, #MliZES0 ) o 7i2i%, FFH
DY MIEEDLMND,

»  Google 1Z, 277 oML EFEDPLRESTLHTE,  ZOBEBAIZILT
DY TH D,
(1) 4 H OMZEERRIEM TR0,
(2) HIEOHFEH & B OBIEDOFB 2N T > & 0 L,
(3) BTOMZE[MMAY A FINDHRTIER,
(4) “TI3AT A7 IZX D500 (sort) BITEDH X D7 > TV D RIFRHMIE T &
DN, DO T D J5iEIE, Kayak <° Hipmunk DF 4L & 280 57200,
(5) YV T7ADORKKEGHREIZE EFE->TWD,  Flight Search (%, MIZESFOH L
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WY —F X U HA DT ASOIGINTE TN OTE,  Kayak i, 7L I 7 A
Y 7 7 ADOMRBELAGEIC L TV 5, Hipmunk (X, Wi-Fi ’FIHTE 57714 b
U AT D,

(6) ZL T, BRICERDOZ NHEEICHEM & D X 512, MZEatho Web 11 R
LY 7 LTy, MZESMHENEREZEMEE TN 1300508, 1
AIZ. Flight Search i OTA &kt LR T E R bR 25749, /b
X, IRHENAZHEINS 5720121, INEHREOZ WV OTA Z]VIAE R T
X o200 67, Kayak b —KfiZEEStEOAHIZY 7 Lo, £D% OTA
& DA BRI L TV D,

9 H 19 BATF® Tnooz I&. Flight Search 2M#iZ2E =4 L2V &7 L TWRWDIE, Google
D ITA BBt U, &S5 1% 5 AE[#] @ Flight Search OTHENR I 2 FIEA ICE R S
5 Z LT LTz FairSearch (OTA & GDS OFHK) 2kt 2\E2ond Ll
WEE-STWD, TLT, TRLSMCH - EEZBNDEHIT, EILL - ITA O
ZEAE L OBMRNZ 5 SE D521 ho bR EBRRITNSE,  SFED | ITA O
QPX VAT ADEZDHHEETHHMESE ORGRE, BEIERTNIERL o
Tz “MEOENE WFEETDHEFIDE,

=

[B9:E#F#]  TripAdvisor says Google threatened search lock-out (Tnooz, 9/22/2011)
T =T NVPRBRBNOIT EZ LI — MU T T RSP —

9 H 22 HDOXK ERE G S%/VC, TripAdvisor & Yelp DN [ 2227 7 % Google
Place (2R L 72V O THIULX, MEBEZ P bHDHET ) & Google (28 S 7z LiE
= L7, Google %, Federal Trade Commission Dt FEFAAE NG STk IZ, 4 —
H =7 ORFR %R TC TripAdvisor & Yelp D =27 Y O##i& ik L7z,

Yelp CEO Jeremy Stoppleman [X, Z 9 5> TW5%,
Google 1%, fF Web EDORZ Ll Y — A% 2 —H —IZmIT 5 FENHHMLL
W5,
Za—A, Vav BT FKATON—T 4 BV D 3 T o B IRk 2 (R TR
LT, R=F NPT AT 4 X —a A NMIRDZLEEHRLTVD,

BB A O A EIT. Google @ Simple Answers (& & 5 545 A #4#: 5%% (organic search)

HPEII > TWD ZE 2R LTS, BEBHIRD Google ICHMNIZ/e D 2 & &l
BLTWBHDT,
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Expedia D£EiETR7# N D Tom Barnett (X2 9§ > T 5,
Google ™ ITA Software B UIXIZFEE L T, Google |3 FIVEE OB IEFRAIZKT LT, HE
FLATZas AT LOFEDR LICZ OBEINZH RS E 5 LA LT,
Ll BEREFEO@ED Lo TV Ry, HZERALTZT LAY 7 LT
DI, Y a vy B TR TZENRTERWOTA LU 72 LT,
Flight Search FIZBA%& L7z ITA Software 7 7 / v ¥ —|%, Google UIAMI LI =
Ty,  Zhid, HEEOBRRZHD L L LD,

2. Koo =2 — R

| AT W& - TD |

(1) FY 77 FAAL P — HKHE
2011 4= 7 AWCARM 5000 FDOa=—27 B H—%M5 LTz, 2000 S35 B -7z
TripAdvisor D Z D OHKEEF,  ff4T Web 77 > KT 5,000 750 UQ %145 L7=Dix,
TripAdvisor 23 %] T & [AfLIZE > T\ 5,
ATV, VARNT T RT3 ar?d5000 Bl EOLE2—, (KREHFWNHDE
H5b)
30 » [E 21 EFEC#EML, L. =V b To—bAY A FESIDL RS,
187 6 P03 C TripAdvisor Media Group @ IU-HUL A DY +30%LL BN L 7=,
TripAdvisor Media Group DUX AL, 2011 5 2 VEHT$169m (22 LHStED
Expedia DFEIXAD 16.5% % HERKT 5,
TripAdvisor D 2 7 V1%, 250 L EDOER T Z » Rt shTnas,
40,000 LL ED 2 =—27 KA A 28, TripAdvisor D7 ¥ = v b9y Va# LT
W5,
AT AT HED~—T I 50%,  Expedia X, TripAdvisor OffEAY $1bn LI E
THEEZD,
TripAdvisor 1%, BIfEREAHEEZERND, L E 2 —OHBEICMH W TOREZZ T
TW%, (Tnooz, 9/19/2011)

(2) FI_NVR—FPAEORFHRE LR
Travelport 73, 2012 4£ 3 A RITRF MR KD PIK 72— (F$750m) %, 2016 £ £ T
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ERETHZLICEEELEAE L, ZOHBLERD-DIZ, Travelport |E $85m D~
07 BB SIANN R EDOFRM RN Lc, Jel, AT R O Moody R° S&P 23, Z D
72— RFEHIRIZE B LT Travelport DA T 2K F STV 5, (Tnooz, 9/19/2011)

(3) BAKH, HEREESTEEL
Travel Leaders D{E NIRRT S EZHAE L7 & 2 A, 68%D {ENBEENEEICK LT
HIRHE A B TFSETND EEE L, 18%MB BLESFIHETNDH LEE-2TN D,
FE AL 100%DEFEN, HIETBWE~ ALV ERBICHE FEERHBELTWD,
(travelagentcentral.com, 9/20/2011)

(4) TAV AU HELE—"— BITHE 2012 FFEE TER

AA JifiZE73 Sabre ZIMESE TR 2 728K, 2012 D 6 H 13 HIZHIET S22 & &7¢
o7z, SEITAA & Sabre (X, BHIPRET D E TOMITBATEN A M2 2 LiIch
BELTWS, o 7T, 2012 4FOHEE E Tl Sabre ZFH L TW AT AEIZ, AA O
TNALTUVNIT VI EATHZENTEHZ LI >72, (Tnooz, 9/20/2011)

(58) U7 =7, $133m B&FHE

~Z v 77 /) v —@ Rearden Commerce 7>, American Express & JP Morgan & Chase
Iz Citi 75 $133m OESZFME L7, Amex & JP Morgan D lijfhi%, 2008 4|
% $100m % Rearden [Z&E L T %, Rearden D& AiHERAILX, I TAHRF $353m
CELZZ L2 D, WK 12 » HRTHEZ 3 %0 6,000 T L2, ~—F v |
ZAED 120 HIZENZENEMSE 72 & Rearden [ L5 > T 5,  Rearden ¥ A7 LD
O, ARZEN R, iE, Mo R A2 E#H+T 577 v M7 4+ —24 Dream
7a Xy N Thb, Rearden (X, OfficeEngine 77 v N7 4+ — A THHLNATWND Y —
T WA A 7Y —E XD HomeRun % fix it BIX L7z, (Tnooz, 9/21/2011)

(6) Nr—vav Py basTEEM
WITOMZEREIEa I v ay 7 a2 7 ABEN. Vacationcom D BHEIICEHE L
TWa, 2011 FOAHETT, 271 OFZED V.eom ([TME LIz,  ZToOfho=r
V=V T ATHLREVHML TS, Ensemble TH, iZEkK7 1T AOBMBNE
DL Te67 DHEENHA L=, Signature TliL, Rz Y —v 72077/ ay—L
~—7 747 V= ONHOHB T HICI8EENME LA 20288 o7,
(travelweekly.com, 9/22/2011)

(7) ¥y 7, TEEDO LERFEEOER
Kayak 723, 2010 4 11 A @ B3 HGEE (S-1) O THIHOER #1778 > 7,
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DT v —7— hOH T, Kayak X Google 72337 % E1F 7= Flight Search (22Tl
RTW5, Z LT, ¥k Flight Search [ZBH%& S 415 ITA Software D7 7 /a3y —%
Kayak (3272000 h LILRWEF > TWD,  Kayak (F, HIXAD 6.5%% Google D
BBV BER LTS,  Kayak X, 44 4 2 B350 alGEMEA 50%I208 L
Tl EoTW05, L TRALIRMERFOMELZNEIN20%E 30%THD L LT,
(allthingsd.com, 9/21/2011)

(8) ZT VU HARTZIARTFLTDT 7 4V x—F T
Aer Lingus 78, Expedia Affiliate Network (10,000 77 A ~X— k L —~ULEHEHE A B 0)
IZIMA L7z,  AerLingus (%, Expedia #%H1 T #J 14,000 DR TV, T1—A ¥ — A
YEFry b BT 2T 4 ET 4= XA T I I RN T =T Ik
AT HZENTEDL LTS,  Ryanair [, 2008 2, AT /L THKID DD Expedia
DERTA ML —_)b =P OB ZMIEL TV, Ryanair (X, LR
Booking.com (Priceline) Zf{# M L T\ %, (Travelzoo, 9/22/2011)

(9) FA4AT7v =7 —D7 ¥y M— FREE

Ryanair 23, #7727 U ~A K 27 L ¥ b #— K Ryanair Cash Passport 7 — R&E A L
Too  ZOH— RITIE, MIZEHRBEARRZ £6 D7 RI=AT L—va v F ¥ — VR HIRL
INDHN, TNEOFHEOAFHET 4% D Ryanair fIEHRBEAIEHTE LT F ¢
—CEVHRELIND,  LiL, ZOh—RIZE, i onoF4Ee (ATM B4
51 = LIZ £2, Ryanair AL OHEALIZ 50~ A 6 # A — RERMEHKEC £2.50) %
IO RTNT R bR mo TS, MZEFEAR L, FEFICHEIE £300m O THIF
Bkt a Xk o7=,  easylet X° LH 125D BMI 72 EOMIZESAEN, T EY hETZ LTy
h 71— RIZEE L TV DY —F v — 22T Office of Fair Trading D #2517 T\ 5,
OFT D& DPALELAK, Monarch 23 7 — R FEE OB AL L7, Lol si&ED
FEhi S TWAERPICHHD 5T, easylet 1 4 HIZ T8y b — FOFHEE £5.50
ND L8 1T, Z VTV M= ROFHEZE £8 D £125 ICThENE T LT,
Ryanair |3, 1 it 1 EIZ%F LT £6 Zfkfe L THUX L TuWW%,  Ryanair [Z, Electron 7
— ROFHEZRR LT, L TENEZT YA RO MasterCard IZENEZEE LT,
% L CAEEIX, Ryanair Cash Passport 7 — NIZFHEZE L TW5, (HEEHIKZ E
O, — REEBINFEREO 2 2 N2 RIEIZ EEl> TEHRENALTWDH E WS 7 L—LAN |k
NoTWnd, EHEIL TEY hH—TS0RVA, LV EI—RT £2~£3 L
MDD IRWETZ L S5 TWWb, (FT.com, 9/22/2011)
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(1) IATA, SFERFERBL LR

IATA 785 2011 FOEFRFEERE L 2, RETEOWEMT 6 HIZTH L $4bn 705
$6.9bn (2 B SH72, (6 HEfA T $8.6bn 705 $4bn ITIK T EHTWS)  ZOTH
%, RO GNP % 2011 47 +2.5%, 2012 4= +2.4%, 2011 FFOJFHHHAf 2 N L L $100
(2010 -kt +39%) & LT\ %, (IATA August Press Release)

World economic growth and airline profit margins
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In this environment we expect profits to be
positive but not strong

Global commercial airline profitability
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System-wide global commercial airlines 2010 2011F 2012F 2010 2011F 2012F
EBIT margin, % revenues Net profits, $ billion
Global 4.0% 2.5% 2.0% 15.8 6.9 4.9
Regions
North America 4.7% 3.0% 2.4% 41 1.5 1.2
Europe 1.9% 1.5% 0.8% 1.9 1.4 0.3
Asia-Pacific 6.0% 2.9% 2.8% 8.0 25 23
Middle East 3.6% 3.0% 2.9% 0.9 0.8 0.7
Latin America 5.0% 3.4% 3.1% 0.9 0.6 0.5
Africa 1.6% 0.7% 0.2% 0.1 0.0 -0.1

Source: ICAO data 2009-10. IATA estimates for regions in 2010 and forecast for 2011-12.
Note: ICAO have substantially revised 2008 and 2009 data. Their recently released 2010 global data replaces IATA's estimate.

System-wide global commercial airlines 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011F 2012F
REVENUES, §$ billion 306 322 379 413 465 510 570 476 547 594 632
% change 05 52 17.7 9.1 125 9.6 1.7 -16.5 14.9 8.7 6.4
Passenger 238 249 294 323 365 399 444 374 425 464 493
Cargo 38 40 47 48 53 59 63 48 66 67 70
Traffic volumes
Passenger growth, tkp, % 1.0 23 14.9 70 5.0 6.4 15 21 73 59 46
Sched passenger numbers, millions 1,792 1,849 2,064 2,211 2,325 2,518 2,507 2,479 2,681 2,833 2,957
Cargo growth, tkp, % 8.7 39 79 04 48 48 -1.0 9.8 187 14 42
Freight tonnes, millions 352 375 411 421 4438 47.0 454 40.8 458 46.4 482
World economic growth, % 27 28 42 34 40 3.8 17 23 39 25 24
Passenger yield, % 1.7 24 26 27 78 27 95 -14.0 6.1 30 1.7
Cargo yield % 95 20 74 24 59 55 74 -14.2 15.0 0.0 0.0
EXPENSES, §$ billion 31 323 376 409 450 490 571 474 525 579 620
% change 27 4.0 16.2 89 10.1 8.8 16.5 -16.9 107 10.4 6.9
Fuel 40 44 65 91 17 135 189 125 139 176 201
% of expenses 13 14 17 22 26 28 33 26 26 30 32|
Crude oil price, Brent, $/b 251 288 38.3 545 65.1 73.0 99.0 62.0 794 110.0 100.0
Jet kerosene price, $/b 291 347 497 71.0 81.9 90.0 126.7 711 914 126.5 115.0
Non-Fuel 270 279 311 318 333 355 382 349 386 403 419
cents per atk (non-fuel unit cost) 38.8 389 395 38.6 38.9 39.3 418 39.6 416 411 40.8
% change 23 03 1.4 2.1 038 0.8 6.4 52 51 -1.2 038
Break-even weight load factor, % 61.9 61.1 61.9 62.0 61.2 60.9 63.2 62.3 63.1 63.3 63.5]
Weight load factor achieved, % 60.9 60.8 62.5 62.6 63.3 63.4 63.1 62.6 65.7 65.0 64.9
Passenger load factor achieved, % 7.3 715 734 749 76.1 Uas 76.0 76.0 784 782 779
OPERATING PROFIT, $ billion 48 -14 33 44 15.0 19.9 11 19 217 14.8 13.0
% margin -1.6 04 0.9 11 32 39 0.2 0.4 4.0 25 20
NET PROFIT, $ billion -11.3 75 5.6 4.1 50 147 -26.1 4.6 15.8 6.9 49
% margin -3.7 23 -1.5 -1.0 1.1 29 4.6 -1.0 29 1.2 0.8

[k ]
(1) X"=D 72V BEERIEK
Virgin America D55 2 PU-H DAY, A$21.7m [ZHTAEF O A$15.5m L VIR L7,
PRI O Eilg & SR FERBOILRDNIRK TH 5, WAL +46%H D $269m Th
o7, FHEEEIX $192.79 1 +11%HEIM L7z, Dl b 1T HFUEEEL THDHE
FIZ, UG D 70% A2 A L 2 TE MR LG ELTnd, RAEEIT A320X38 £
THIERB D28 L W +10HHE L=, 20114 KD 7 U — ME 464 L 72 5, (wsj.com,
9/19/2011)
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(2) MESHMNEFET—

Airline fees in the airport

Airport club
Checked bag lounge:
Firstchecked  Second weighing  Checked annual
Check bag bag checked bag Third checked 51-70 bag 63-80 membership
at bag [ 1- total Carry-  fee/daily
pounds inches on bag fee
AirTran 0 S20NA S25INA $50/NA $49/ST9 $490r STO ] NA
3
Alaska $2 $20 $20 320 $50/850 850 0 SA50 new
member;
$350
renewal’$45
Allegiant NA $14.99-820.99 $14.99-829.99 $50/NA $50/875 1] ] NANA
advance advance
payment; $35 payment; $35
atarportNA &t arport NA
American 0 $25/0; $25 for  $35/830-860  $150/8150 $100 for $200 for 0 $500 new
Canada flight domestic fight; domestic member;
360 fight; $150 8459
or $100for  or $200 for renewali$S0
international international
it/ fight
for
domestic fiight;
§200 &
or $450 for
international
flight
Continental 0 $25/0; $25 for $35/840 or $70  S100/$100 S200/8400  $1000r 0 $525 new
Canbtean (0 on Brazil or $200 member;
flight Venezuela 8475
flight) renewal'$50
Delta o $25/0 $35/830-875 $125/5100-8200  S90 for $175 for 0 $500 new
domestic flight; oomesuc member;
875 for 8450
international 3100-51 7% renewal$50
fiight (0 for for
Brazil International
flighty$175for  fignt
domestic fight;
$200 for
international
flight ($100 for
Brazil fignt)
Frontier o 2000 s20820 $50/850 STLISTS 875 [} $300 new
member;
$250
renewal$35
Hawalian 0 $23cnline;  $32cnline;  $125;325for  850; $25 for Not 0 $249INA
$25 at airport; $35 ataiport;  flight within fight within  accepted
$17forflignt  $17 for flight Hawali’$105 cr  HawallNot
within Hawall'0 within Hawail0 §150 accepted cq
JetBlue sz oo $35/835 S75/875 $50:8100 2 875 0 NA
Southwest ] ONA ONA S50/NA $50/850 350 0 NA
Spirit o $28ocnline;  $35cnline;  S$BS online; 895 S50 (S25for  $100 4 $30 NA
at airport/ $45 at &t ai 890  bag 41-50 online,
$33 online; alpory$40  online; $100 &t pounds)$100 $350n
$43 at arport  online; $50 at alrport telephone,
airport $40 at
airport
United s2 $25/825 $35/850 $100 $100 for $100 for ] SATS new
domestic fight; domestic member or
$200 for  fight; $200 renewal$39
international for online; $50
flight'$200 for international at airport
domestic fight; ight
00 for a
North Amernca
flight to another
continent
us sz $25/0or $25  $3500-870  $125/385-S200 S90for  $1755; 885 0 34500829
Airways domestic fight; for Brazil enling; $50
$85, 890 or fight at airport
$150 for
international
flight)/$175;
$175 or 885 for
Brazil flight

1 = Curbside fe is in addition to other bag fees: 2 = For bag welghmg 71-99 pounds; 3 = $49 for bag §2-70 inches; $79 for

bag 71-80 Inches: 4 = For bag 62-79 Inches; 5 = For bag 62-80 inchet
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(3) ¥RV X+ ED, EMEBEFHEEEREREPITHE EER RARB
T O KYERRECAIATIX. Southwest, Allegiant, Spirit > 3 #1723 KA O HFriH £ &
TRERRI O —HMOBITIF L Z RO TIRHAZH T Uiz, PEFEHPTI, $UTELZ KD
DT OIS L 2 DS ORI PECIE N R HERFES N TV ARNE LT, Z
OEMAZFEH L7z, EEWED, BUTELZ RO SN 7B ORATZ RED 1 H 24 H
(ZIEH L 72D T, RS ZEOHKESCHEOGHUFERBRNEL 2> TLE->TND,

JR & D24 3 42V R D T BUTIR ILRANT, BT ¢ — 2 B DI E SR O R,
TR 24 RO STHANET (FEEHE LIBGE ) e-F 7 v DO a7 7 — ARFR O M
BYFR 7T v —7 o 2 L FRFECEOBRR . HUAEIRIEAE O HE S L oL,
(travelweekly.com, 9/2-/2-110

(4) LANFU E TAM 7 PV HREARB I
ATV O H B BEARERCHIFT (Tribunal for the Defense of Free Competition) (%, 9 A
22 HFUDLAN &7 7 V0D TAM D&z, BONDORMATE TERB LI, 77
VIV ORRFHEETEZE ES (CADE) OKRMBE L ALIVE, 2012 05 1 IUEHICH &
DFREHT 5,  GOFStE LATAM (X, KRS 1 A0, 5 11 frofidEstt &2 b,
73U X MI, AOFSEORMEREDY $12.14bn (ITET D EF - TN D,
(livetradingnews.com, 9/24/2011)

Capacity to/from and within Latin America by airline (seats per week, 12-Sep-2011 to 18-Sep-2011)

TAM Linhas Aereas I 1,067,288

Gol N ©56,778
Lan Airlines I 455,866

American Airlines I 387,762
Aeromexico |l 382,032
AVIANCA [ 323,312
COPA I 218,254
Azul I 216,678

Interlet [l 178,784

Other I 2,552,807

ok 500k 1000k 1500k 2000k 2500k 3000k
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[BRMN&T 7V H]

(1) A= v 7 AN B4T-8F DF Y N Y — & 3 TR
NI /T IIVT OEYMIMZESHE Cargolux 23, 9 A 19 HIZFE S iz B747-8F O 7| X
La BT L, ZBOFUERHEEE 2o T aEETHD, T U N —IRSE
(kT BER SRR O KFELE ST\ 5,  B747-8 X, BIFED 2 EMEN T,
Cargolux |%, B747F X 15 # % R A3 2 55 9 AL DML Ze Bk & 35 5 =41 C . B747-8F
X 13 B2 31EL T\ D, (wsj.com, 9/17/2011)

( 2 ) % @ﬁ% » CO2 }j[ijj A %Fﬁ & €50m Airline bills from EU emissions
RO A1, 2012 4F 1 A 1 B A6 CO2 HkE77 A g |fiE (ETS) — rading scheme in 2012%
CHZE AR TR D AT, CKREL FE, BT R EORMUAOH  ——

ElX, BU O— 78w — 1 Vil oS A 23 EBRIEICEN

T A EHAIZ I L TCWA,  Thomson Reuters Point Carbon (D  Iberia

LAR— Mz kB E, BA OFER ETS ZH%HIT €50m 12 &5 &k \nﬁ'nhlanﬁc Airways
BENTW5D, ETS T, 7a—T Y AL TORETIET A puta arines
WZFEDHENTEDLN, RANZT u—7 v 2% A5 a3134HE
TAMERIEAN LT by, T er—T A%, ek
DRBEMERECIRE DI FE R E AR ES D, MES
HBIOAW 2T v —T v A%, SHICIEERINDIEA I,
Point Carbon DFRFEIZ LD & . BA DT v —7 > A IBEFOHEN
APEHED 81% & /2> T2, KEMREOTHIL 64%, TE ety
WBIHEDOFEINL 63% & RFE ST D, (FT.com, 9/18/2011)
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merican Airlines

anair

ased on latest pubkcly avaitable
=5 not Included

amsan Reuters Point Carban

(3) KLMDY A —h “SATVFF54"

http://www.youtube.com/user/KLMRoyalDutchAirline

(4) KM THW®= VY R
INT, BOar Y U TF—yarRNihE V2572,  Finnair ® CEO %, BRI TIZ7 7
T XY UNRZWEHLDOT, a2V YRR RERDESH> TS, Finnair |3, [FH
DU Y aF/Fxx U7 Flybe & &FMiZES 1 Flybe Nordic 2325 EiIFCnb, LT
e H 7 4T ROEWHE Finncomm Airlines #2820V L7-,  Finnair ® IAG (BA+IB)
WCRDBENTE>TEZ LR B2, BINTIEL, 2004 40D AF+KLM, 2005 4O
LH+Swiss, 2009 £ LH+OS+BMI & 22>V U 23 7=, IAG CEO Willie Walsh 1,
TETERE N SEIC BMI, Tap Portugal, Aer Lingus 3 #E&2 2617 T\ 5, LH 28 TAP Z &L L
T LATAM & 42853 5 7 K BEMIBILR 2 FATTHUXIAG I & > TEZ D Bl WE i &
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7257259, (FT.com, 9/19/2011)

BMI H1 2011  TAP Air Portugal 2010 Aer Lingus H120

Revenues
. TP % 2
€396m ’/ e €569m

(5) =7 RNRARHMEBRTETHA

Airbus 28, EH] (20 ) HiZek (100 JE LA L) FRETHIZ 9 4 HRETD 26,000 #2>5 27,800
M B35 IR ITHEKRLEE, TYTOERREELZNMLEERTHD, FHHE
=D 1/3 uhbﬁ’ DT MODOFTETHER L TWD, WHROMEMREFZEIL ®E 30
FEMOTEIER +5%% FRILEFR +48% THMTHE FHIL TS, A > KEFE
@JW%E SELY, ENENER +9.8% L +72% LA B XEET, =T ANZROHIE
THDOT = TIIAERT 4% LR D125 9, 2013 FITIX S0%EBZ 572595, 4
#% 20 4T 4,200 %% FE CARFE T B FHEIT,

TTNRRAER—A T OEMTFETRNL, fix TRWVEVEZRE TS, =720
M2 9 20 FEM O RTEDFEET, A— "=V ¥ R A380 250 T 1,781 fE L R—o
JOTHE 2 %5 LRSS, 20 OO 100 FLL EOREKEOBKEEL CTIL, =T 3R
23 31,500 #E & THIL TWDOIZH L CTAR—A > 713 36,030 #%72,  H—A 2 70E, fik
BEEOMELE +5.1%E PRI LT 5, (nytimes.com, 9/19/2011) (wsj.com, 9/19/2011)

(6) VZ IAUH, a7 4y N —= 0 TR

LH @ 8 H DRENANTHRZ T/, LHZ, 9 H 20 A, SHFEEOEERNRHDIE
HEED €876m & FRIDZ LiZhb V) Tn 7 4 v NU—=V T RFFLEZ, 2011
FEORFGILRFTE +12%% 7 AT +6%ITHE/ N L7y, Zhz EICRET TEL LS -
TW5, AFKLM &, 7 H ODL#E%H%%%%%H# 2. SFEOREHRHR O L +5.1%
NS 2. 7% S87-,  IAG (BA+IB) 1. A2 OIS WIEHE D +7%~+8%D
HARTER ZHERE L T D 238, TR DKk _xﬂs LT RtChERESTZ L1225
7259, (FT.com, 9/20/2011)

(7)) =7 —< VY OKIE= A YIBEEHE
Air Berlin 78, 2012 4EICAET Ha—uod o x 2B LT, & EFLE +€200m % 3
DA, 7 U — NI 170 B 5 152 B4 A 18 B &%, (wsj.com, 9/21/2011)

(8) ZeHitEZ LRV E, EEIIA4bn OEEF B ZEETTLED
o)L A 2 b Frontier Economist I%. LHR Z2#kD 2 o v b AR R 2N BE I 22 BB 3 12 A
AL12bn DEEFEEZHLEZHLLTVHELER—FLTWD, HEEN, 77 ALY D
BN RWHSICEDN TS EEE LTS, % L TEAFICK L THE% O
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HE DB ZIRT DO OEEE T DMEBERONE a2 RO TS, #NTHTBUEIL,
LHR @ 3 KHDOEERERFIM I L7,  BAA L, EHIMREBRTEOILRDT-
DIT 2 ROWGER 2 RIS RE & BERICERT 5, i v 7 A — ROEHZ YR/
RKOTWER, EREROKIHIENER I LTV, ZOFFE TIHERINEKRD
LHR %, 2021 EI213if %% T FRA X° PAR (24730 C L £ 9 & Frontier (35 > T\ 5,
FHELHRIZAHE E OB EZHA LTV, 2021 21, BHREERRICEDEED
R IITE ] ALL6bn ITIERT D725 5, A% 10 FEOEKOAEFHE £14bn (2
ETHEAD,  Frontier DZ DL AR— I, BAA DPNfEZIKEL TW\W5, (FT.com,
9/22/2011)

LHR FRA PAR
b,/ Bifg/TEE
. 698/621/0 1,032/1,110/211 964/1,323/290
HE R R
FrHLGEE B EEE 22 27 25
T HCET ELRE E AR S 2K 6.0m 8.0m 6.4m

(9) BMIE—Z1ua—6 2r v hEH

BMI 73, LIHR 21 v k 6 3%,/ H% IAG (BA+IB) (Z5EHI L7, BMI O# &4 LH
%, 5 H BMI 252814 % &£ Lz, TAG = VS X° Etihad (7 &) 728 Z 052 A Bl
WA RLTWDEFSbILTWD, LHIX, Am vy FEANT BMI OFEAE] & IR L
EE-oTWD, (wsj.com,9/23/2011)

(10) A1 —V—Y =y MEIZLE, BRHRKEERSOERZEIY T
EasyJet D AJBL Y FEfiFE R % (1, [FIFEORINLFE TREEFE D Stelios Haji-loannou 73, i RFik
FEHREOBMEERZIY Fif7z, EasyletiX, 9 H30 HETD 12 » HEDOEY 9~
A/RESHL D £ 9 22 RICRK LT, £ LT 35 N2 A BRO KRR Y 0 i % 17
R L7z, Easylet ®38%%frA LTV 5 Stelios L, ZDEIY T £70m 2435 Z &2/
%,  Easylet MM 2 E T H01%, Zn#d T, Stelios 1%, ERFEFRIRS T,
a7 4y hU—== T ORI L 7o T R RS HE G (A320 X35 HRORETE) &
AR LT & LT, Btk O Rigas Doganis D Rffi 2 ZRk LT 2, (wsj.com, 9/23/2011)

(77 &P K]

(1) B ZRATR b

QF T/ T RAZ 7D 9 H 20 HDOA MZLD ., ZEIAHE 55 KM LB L T
BTANORENA NI R LT, ARNEEILEZ TV RAX Y 7iE, BBk,
AR —% 77—, BWEHMOE 4,000 A TH@i o B kst & A1,000 44D LA
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F 7T xF LT %, (channelnewsasia.com, 9/20/2011)

(2) FEMEZEEZ 2015 FICER2MHK

FEN, KV ZL DT TARX— D=y MEOHEM A FTREIZT 572012, K2 % 2015
FEETIZERRAMT D EMfFIN TS,  Honeywell 1, FEOE VX AT = v M
DOEEELDS A BE S FF~6 F O/ 150 F& 5 700 #EIZHMT 2 & FHIL TW 5,
EL, EPEMZEHE A BT LT W5, ARJ-21 (70 fE~110 %) & €919 (150 i) 72
Honeywell (X, 2016 £t T ED C919 (150 &) O EEEE ML DIRMLE T2,

ARJ21 D 2011 FRDT UV RY =23 Hiff EORBED T DICHEgE L 72 o7,  LARICH
T HRAEENHICADRWED EF SN TS, ARI21 OEPIOT U Y —%,
2009 £ 9 AE L &N T\, ASRIOBIET, 2 FUELERD Z IR D,

(channelnewsasia.com, 9/22/2011)

(3) FAHT—MZE, AV FRVT O ¥ T HZEHEIN

Tiger Airways Holdings (3> TR —/v) 23, A > K% 7 @ PT Mandala Airlines @ 33%
ZHEIT 52 LICAEE LZ,  Mandala (3, BHE MBEY 2 F T O T, EARD 51.0%
% Saratoga Group 23RA L. 16.0%% LRI D ORFE LEHEET-LRIRA L TV 5,
Mandala [, Tiger ® LCC BV R AET /LA LT A320 |12 L HFRATHRER 5 RE LA
DA v R T EWNMRZERT D, (wsj.com, 9/23/2011()

| AT & UV —h |

(1) 79927 RAb—v, IV IEHRTILER

R RO KA T 7 M{EZD Blackstone 23, H#[E D Mint Hotels 7 7 > RERAT 5
City Inn Ltd.% . City Inn OFILHE & Lloyd @7 a /X7  —#FEEHM Th %5 Uberior
Ventures 726, 38 X ££600m THEILT S Z & 72 o72, Blackstone X, Z DEIL T TPG
(ZWEY W5 >72,  MintHotel 7= — &, HETTHRT/VET AAT NI LTS JIA
=7 L1208 T v (k4 58) 2RALTWVD,

City Inn X, 3 HRFFA T £417m O > MABEZIRA L, 3 HETO 1 4[H TA£245m
DOXREZEF E L=, 201047 AIZiE, Lloyd (2 %9 2 AR O S EsF s i L7z,
Blackstone {&, Mint % Hilton 77 > NIZEE 425 FEN, 2007 41 Hilton Z $26bn
THEIIN L, [FftORT A R— 874 U AIZ1%, Hilton OffllZ La Quinta, Equity Office
Properties, the Waldorf Astoria, Boca Raton Resort & Club, Trianon Palace Versailles 23 {77E
9%, (wsj.com, 9/16/2011)
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(2) A% —1"—X, FERBENE LW
Cerberus Capital Management 7> & B IR K Z il 3E S 4172 Innkeepers USA Trust 23, K7 Z
A X— k=7 A 7 4 —{E3D Five Mile Capital Partner LLC & $1bn{Z X % 64 &7 /L D78
HRWEITIR>TWD, ORI AKALT HUIX, Innkeepers 1% 2010 4 7 A ICHFE L7
Fx 7T H =11 OB 5 Z LSRRI/ D, (wsj.com, 9/17/2011)

(3) REIT ® 2 X MEALME 4B

RTVOFEENBEZRERE LT HIE, REIT BEGIOFLER->TW i, 2011 0
%< OEFIE. REIT IC LD RNWVERIT X NOREN FI7AR_R— b2 4T 4 —%%E
BWHLTEEZEIN L, & IZAR, ERTHOARZENIZE Y REIT OEACHED
RRILVIR® T 5, KBRS $5.50 124K F L 7= Sunstone Hotel Investors 1. HAEE I
BT HE AP IE L7z,  Chesapeake Lodging Trust [%, 5 HZ 6 OS] $466.55m % ik
DI, LU 8 H 1 HUKA258%ILT LT $15.84 & fHiF T\ 2o,
Baird/STR Hotel Stock Index I%., 8 HIZA14.9%K T LT 9 A 16 HIZ 1804.04 % f}i}7=,
(HotelNewsNow.com, 9/19/2011)

(4) UL VT AEABENL VOB A 2L — & —HINAZ B4

William Hill (3%) 23, £/XA )LD 47— 54~ —H Probability (Aim EHA3E) OEIL
R EBB L TV D,  Probability X, YT INAXNLNTTIA B AERE LK A
DENELETHNARY) a—AHEE Y /7 0xvy NF—2) ZEICH->TW5DH, =
¥7 7 RiX LadyLuck’s,  Probability ® 3 AT LEEFEO Ry N — I U 7 IA
I, ATAEELE +14%H8 D £54m Thotc, LI LY T INANZA~OBIRER:ED
BB H o BT, BiATEAALLIm 25 E L7z, FHMERAIE £13m, BEE—= 2
F VT N—TF D Betfair DT /SA VIR K D BT IO B RS, 50T < B
MLTWa, 13 LEOBEENENSANVEREEHLTWDSEE5TNS, EA
I L DREE D NN BT E £ > Cuvb,  Global Betting and Gaming Consultants [,
ENA VNS 2 FHT 1% E T 2 TR L TWb, (FT.com, 9/19/2011)

(B) "AT Y MB, HITTVF “NAT vy bR BB BT D
Hyatt 3, Summerfield Suites X 38 & H7=(ZE UL L 7= Hotel SierraX 16 # = 7 A7 7 v K
AT —DH 7 7 RO Hyatt House 12V 7T > 5, 772 ROLHEIL 2012 FHJ5H
ETILET T2, A%,y AMICSARTAOBIELT v T 7L —RETET D,
Smith Travel Research (2 L4UiE, KEDO=V A7 07 v RAT 3T, TOA4F =
R TMEREE +2.9%p kA>T 73.5%I2 EH LTV 5, RevPAR 1L +8%HE/1 L C
$57.11 £ 72> T\ 5%, (travelweekly.com, 9/20/2011) (wsj.com, 9/20/2011)
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(6) ZVFNVIMRA, RTHABERTHE
HHR AR — B —RKEDTF ¥ > ¥4 Howard Lederer & Christopher
Ferguson & & MM Full Tilt Poker % B3, 123 A a5 THL
WHAREZIT TS, Full Tilt ik, BEICA VT A ik
EHITHFER T Ny F VORBYFICL > THBE I TW

%, Lederer & Full Tilt % B3, AT AiHEIC LD $440m DL E
EVERLIZER BN T3S, (FT.com, 9/20/2011)

(7) EU, Tr~—0 DA T4 EHEHEFA KR
MRIMNEEESNT v~—7 DA T4 ET SO EEM L
KR LTz,  T¥ RR—2XEHEAE L GRWBLE (7o A EE

IWAD 20%) 4> T A4 VIEEAEICHRTT v ~— 27 OF ),

BN ST 5 L T FR—2DEEEENSIERSh
TWe, BINEESEF, “THOBRORTT 1 T7egh R
AR *E%*S@Z?—ﬁ@%ﬂé%*ﬁ&‘fé” ELTC, Tryv—7DZ
DA T A VIEETGREREmMEZ /B LI, ZOTr~—7
DA T A REETES, tho EUNEEO A T 1 I
T ORGIER O £ 725725 9, (FT.com, 9/20/2011)

(8) kA WY DEAIL~DIRE
<X HADT Y WAINESHE $34bn (ZFETDHEH S,  ThIL.
T AT AD 5 EOHULZ, A A TR, BH 250 TR~
12> THKD, LLZTOS55%NHEEZ LIce->THKDH
w0 EE, ~HAHMEOELFT VIBIERKIZ 14 R E T
ANRTGAD 3.6 A RELS THED, <A ABIFOIAD 80%
IR B 72, BUMIE, LSS F Ve Y 3
VEBIMESETZN S TWND,
AT 0%, LSO (ZFELGR= XU g VAR R
TN —7) OFERICHE S L TWDHA, ROIC (return of
investment capital) Z R T HR VN D Y 7 OFEFITEF L
TW%, The Venetian D4 D ROIC (% 5.8%72 DIk} LT,
2004 HEICA—T > L= 7 L@ Sands Macau D Z iuidk
31.8% CThH %D, 2015FEETELALY Y — et —7 L
Wynn Macau @ ROIC 1%, WEA: 89.1%% Fiék L 7=, U
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Macao
Casino revenues by type ($bn)
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JEE SRR R & RNIEFBCILHORHBO I Ve v a Uik R T HZ LI D,
~ B A OB (ZA10) OERITEW L 972, (FT.com, 9/21/2011)

|

il

EXL T

p=(1

HADF A4 VHBIZEDLIBN? (2)

B - EH-8Eh— - N2 7 L—XD 2010 FEORIKFEEEIT £ 7.8
kM eHEEns, (AARIENDRFBFADER)

B 4T T 2.2kM., T4 MERIT28% EHEES NS,

B HADOT YT A AT, BRI D 40%~60%125E 3 % L 48
EIND,

LB, 74 =B AT A |k Japan @ 2010 4F 10 A ~11 T oV 714 ¥
—HAOBE Y FHER SICKSHETH D, T+ —HB AT A |k Japan T,
(AARDOF T A ANRATHG OB 2 RAERIZEITT 5 FETT,

(HAL : 5 HH)
20104F

BR5TEE | ALY b 3
fin ZE 2,620 981 37%
=T ILHREE 2,793 840 30%
&% B 1,770 399 22%
LoBh— 220 27 13%

BY/5FE/N\X 410 ?

H2IL—X 28 ? .

& &t 7,841 2,247 28%

(ZDOVAR—ME, Fpk234F 1 H 24 BAFE O TFHR 463 51 OfRELRTE DR
ETHD)
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BADRITHIZD
fAERSEEE (2010 &£HTE)

=4Il
A
R AT
3%
# 8
23%

(AT, WEADEAICE Y ki, RiE&n V2T 1 v 7| Zof | o
Za—RA%, BRHLSETHEEELE,)

FHK

MHEEA DFENOT
(#43)

AR —hR— £

H230mm X W 230mm
1996 £ 10 H 1E

TD fhisss 15 499 (WL E)

54 499 AL 23429 H 26 H -18 - TD 58 <



