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travelweekly.com, 3/18/2009
1. Expedia, Htoels.com lead OTAs in producing revenue for IHG

T ARTF 4T AV B —arFONAT Y v FEIRE

4AEMDOZEA DOHKIT MEEED 11 A 2> b4 THE O InterContinental Hotels Group 077
IV E TR GE CLLSES A BT, Expedia & % Of-224ED Hotels.com 78 IHG @ 4,000 7~
TND Ny TOWRGTEA L TA VTR fe oo, WEIE BOERN O E O A
ZLFEELRVA, 2T BTN T o s va vy —F v MRGEIC IR DB
RO ANTNAT Yy FRIDE VR « T VDX D2,

Expedia DR FD~L— D12 IHG DUFERT VDA v T A VIREZ#B#E L (RER%
UL L), Expedia DEBEO TN T oV v a v w#{To72581F, IHG LY a3l vig
VIRKINONW DAL, AT A UATERAIRGEIL. RARTEED 3%IZ L A7 e
W E S, ZOF ¥ R A0 TEHEL L IHG 1L5FE-> T 5,

WA 2 HRC Expedia 1. Z DA 7 U v RRETLOIREEF %, Carlson Hotels
Worldwide <° Marriott # & e K AT LV F = —2 L gk LT\ 5,  Carlson Hotel D
Bl 4 7 Ao A 7 Uy RRIETFLORBREZ B L TV D,

ETIUE, BT LICR 2> T0DR, £2TUIHEBEBLTWHDHOE /IO N7 o7 v
FGUNCKTHaAI g RNR—ARY—F ¥ b BT, INEER—=T < A
DERENMZ LN TNDEE, aIvya ORSe~Y—F ¥ hOL— ME, 74—
T —~ U ADERBL B ENT AT IVDIRE ONE & A= 2 B2 _R— 2T LT A
ER LI CHB) L CTIRE SN D,

ZORFBERHIOREIE, T o—r 0 FFERT NV EREHRICEE X —7 v MR
STHATI v 7 IRFERETE L8, L THEORREZBZLT, VT AZA
L= T 4 VT EFTHRIIERTE DR BB DO—2IZ > T 5D,

Expedia IS T, NA 7V w RRIET VAR Licd v 74 U ITEMIE RIEFEL T

WZRW2A IHG b Carlson & AT 4 7O o —% B AT A 7Y v RRIET L0
e % ZDMD OTA ~biEH L7z S > TV 5,

154k 368 Rk 214 3 H 30 A -2- TD ke



Farelogix.com, 3/26/2009
2. Farelogix Delivers Travel Industry’s First Open Source Agent
Desktop Application

TZx27—RTVy IR, R—ITAEH LTS

Farelogix 73, fIDA—F Y —Z EF /L (R DY —2a— & XML ZAF—21)

D Web _— ZRITEHARA » v AT — (POS) 77U r—3 a2 Thb Project
Hawkeye #3 H 26 HIZV U —A L7z, =—¥—|Z ARIZEL T Yr—RKLT VY
—Aa— RNIZT 7 BARATAZLNTE S,

% LT Farelogix FLX 77 v b 7 4 — A L SERITHA S 41T, GDSs, non-GDSs, LCC,
ZOMDa LT VIR DT = A bar T Y BERT D,
HIZE VH—R A7 5D GDS DML T & 72y Air Canada DX > IAR°T7 7 4 F =
— FEZIARINDG T T FEES, LRt RO BB ER E 2 A EHE L
TR T 7 0V MEEEZROV PR D=k« TR~y 7T

LU Tz Hawkeye O > FLITE O = < —E & Ha#k L7=,

Hawkeye Screen Samples - : FARELOGIX
Starting Reservation with Profile = - “: -

Welcome, Michael d |
y » N L) eN B
Queue 3 u Not Set Searct
" T Ti Mode
Auto e
Tyr Ti First Name Ml LastN Birt R equent F t
a whne  Acc 03 = s
> T M | LIMChe A=
7 455 dded
‘ dded
‘ dded
Mod
Flight Class Orig/Dest Date Depart Arrive Status Cnx Stops Duration »)- Fare Source o ided
No records to display -
Optior Add
Optior g
Flight Class Orig/Dest Date Depart Arrive Status Cnx Stops Duration »)- Fare Source
No records to display -
Add Air B6-464-8624 Added
)
727-945.2552 (Ced Added
IR e A e ot o et . AT e Wt A GRS oottt | P g R
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Hawkeye Screen Samples —
Unbundled Shopping Example

Hawkeye Screen Samples —
Unbundled Shopping Example (cont

Welcome, Michael Zumdieck | Logout
Selected Price: Lowest Fare from 204.31
- @ Sourca ACdirect  Departuretime 00:30-2345 @ phis oy
Flight  Cities Date Depart Amive  Cnx Stops Duration »- Save Select
G 14690 |C18176 | C 35836 “rf‘susz |Cea3s
JACTTBA YYZ-YUL  15MAY 0030 0142 0 0 0112 CRA| Tango lmmzml Lattude | Executve | Executive
| lowest | Fiewible
Cusso [Crerzs |Cassss |Cssesz |Ceram
AC480 YYZ-YUL  15MAY 0630 07:45 O O 0115 320 | Tango |TanaoPlus | Lattude | Execuive | Executve
et e R e ——y e T
11 [Crsan 1"‘335.09 |Ce2521 ||C 66257
F ACTIBIYUL-YYZ  26MAY 0530 0648 0 O 01118 CRA| Tanao | TangoPlus | Latiude | pectve | Executve
Lowest | Fiexible
Ciara1 |C1gan V‘ 38598 |Ce2527 |Coeb25T |
AC481 YUL-YYZ 26MAY 0600 07:22 0 0 0122 321 | Tango ||TanaoPlus | Lalude | Execubve | Executve
Lowes] Elexble
" T - Y e S o

= Fare for selected Flights

) Options from YYZ to YUL

I™ No Aeroplan Miles accumulated (- 3)

* Save §3 per traveller per direction.

* Aeroplan Miles are not accumulated for distance flown

* Only offered to Aeroplan members

« Once your ticket has been purchased, this option cannot be changed

8| No checked baggage (- 3)

« Save §3 per traveller per direction
o Travellers are not permitted to check any baggage

ff5 ¥k 368 Fpk 21 4 3 H 30 H

« Once you have selected the ‘No Checked Baggage' option, should you for any reason decide to check a bag, you
will be charged a $50 CADAUSD fee per direction atthe airport to check baggage as per your baggage allowance.

« Each traveller Is permitied up 1o one carry-on bag and one personal article on board, for example. a briefc

s s A IGO AL AR RO e - h

B

X Options from YUL to YYZ
I 1wantto select my seat in advance (+ 15)

« Select and confim your seats In advance for §15

« Ifyou donY like the Seats you are offered in the seal map later in the booking process, you will be able to decline
the selection and avoid paying the fee

« Seat selection Is based on availability and is non-refundable

I™ Get extra protection in case of flight delays or distuptions that are beyond the airling's responsibility o control. On
My Way offers around-the-clock priority rebooking semice, a hotel if needed, and much more for only 3 small fee (+
25)

« Rebookthe first available flight on Air Canada or another airline

* Provide i hotel car rental, ground fransportation and meals
« Receive automatic flight Information updates by email andior SMS

« Full detalls on how to use On My Way will appear on the ltinerary/Receipt

.

.

Non transferable; can only be used by ticket holder
Once the ticket has been purchased, this option cannot be changed and is non-refundable

Cancel

TD fhie



travelweekly.com, 3/21/2009

3. Online travel agencies go to war over booking fees

AT A VAT PRFECRIBEIEIZE<

KRFEKA Y T A VAT iy =7 — #5842 H
B LT, TR TFECEIOBE L & MASIRAE A FEhE L AR 72,
Orbitz O EIPFHMEA TR E > TV 5,
WA 10 HORIZ, Expedia 28, L TZNNH
Travelocity 23[EPN#E & EBSHR OMUZEE O T# FEE 2
5H 31 HETEEIL L7, Priceline 1%, BEIZ 2007 2>
OPRITEEZGER L TWD DT, 4 KAV T A Uik
ﬁ%ﬁ@ﬁf&%&bf%@ﬂ%@ﬁbfwéwﬁ
Orbitz 1 DA E 72 o7, FEEOREILIC
Expedia DfTZZE 13 A$7, Travelocity DT ZEE S| i
PR C A$6.99, [EIFSH T A$10.99 ThZHUES & Sh
Ll D,

Fr T4 URITRE Y ¥ —OMET U A K Jake Fuller

. 298> TW5,

v' Orbitz ® EBITDA*® 60% ~ 70%I% (f1%2) FHIT
BENSEHTWDHDO T, Orbitz A~ v F 7 LT
BEDA X MIBEFEIZE > TRERBD LR
HTEAH 9,

v ZOFHEEHEL TIL, Orbitz ITAMBEDIRWESEET
b5 aAXF Y OWSFRREEL IR DTEA D,

LMW LELY Yy F T Liﬁu\iﬁ Y YA
PMEFLT =7 —ORTFICEETH7E5 9,

*EBITDA = earning before interest, taxes, depreC|at|on and

amortization = &F| - B - EHIFIFIEE, SEAFE - Bi

B - T E A - EAERRETR A

Price Chart

1 day | & day | 3 month | 1 year | & year

Data delayed at least 15 minutes

View historical chart =

Stock Snapshot

Today's open
Thursday's close

SZ-week range L

SZ-week high
SZ-week low

Market capitalization
Mg, volume [10-day)
Shares outstanding
Dividend [yield)
Ex-dividend date

Key Fundamentals

F/E ratio

Earnings per share
Revenue

Profit margin
Return on equity

'::“:'Z_ 3 E': oF e Lra

$1.44
$1.46

$8.99
$1.10
121.7M
330.4K
B83.4M
m.a.
m.a.

n.a.
-$3.59
S$6T0.0M
=34.3T%
=50.85%

g 12 monihg

Orbitz I%. FHEEIOBEIRIZ otéjtfpmmﬂwy%lﬁlﬁw_mm?f%mx b EE-T =

Y F T LN ERNTS EIL Y =T — DT

WESNTLED ZLITRD,

Orbitz ®HIIED GDS 2 T, Orbitz N EAR THIAR Y = — L BIEA TlE 554613, Galileo
& Worldspan [Z_F VT ¢ — &2 b RITIER 670> TLE 9,
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Expedia & Travelocity (%, THCEIOBEIIZ5 H3L HETE S > CWDHH, M5 IxE 0%
LB b O TR OB 2Bt L2 A5, —EME T2 Lzt oz
ICRTOIXE#HOH; & 725,  Expedia & Travelocity 1%, Orbitz & 13720 20N
T HMED LD HEIGDI/ NS | IRERAD X —y MW T2, Z T FEE
BEIEDA 7T DiMEE L 0 iR< A LT\ b,  Orbitz Worldwide DFEfHIE. 3
H 11 A @ Expedia D FEEEIED = 2 — A D% T, el K AWK T LT 18 $1.25
Epotz, (HiN—Y 1FF v — M)

contentmatters.info, 3/22/2009
4. Mary Meeker on the Economy and Internet Trends 2009

S—h—D 2000 EEDORFEEA LV FA—Ry bD MLV K]

ET—H AL L—OT U A K Mary Meeker 23, 4 "Economy + Internet Trends"
CHET D 18T DA TA RERELE, ITOBKRATA KT ik, B FORE
BRIENa TV e E =3y NMEEITHEZX DA 37 FEHLETWD,

BAID 20 KD AT A4 Rix, A EIOFR&LIEEFIEOZIEOMERE D0 L7 < ff
LTS, BRI, 2001 56 2007 FFZOMIC—E LT +20%DF R % Ak L
72T, 2008 FEDF 3 M D e-a~v—RAE v A FTALEITHL FIFTW3

T /aY—0t s Z—ix, 5 WEHEHRECTErlEN~A T ARE L 2> TWDHN,
ZDORBUTAERIPEETH D,

S&P500 D EHERFETH L, wftth—v A, T HEM, LEM, IT, BE. =%/
F—DEMMICRKERFEELLEZTCND, 2T VT 44— ~NATT — HEELE
DA T E 2, BKILIBLLRTO S & A30%~ A40%{E T L7z,

FL LT, Tr D RERBEAZGE L CWDar Ty ET T ) ad—D0B0nir
EToC05,  fHild, 74 VRS GDP OERLEERICEHEL WL LS
>TW%,  Civil Aviation Authority 73, 5 -2 — & DX — A TZEHMFE HEIO LETIZIM A

L CWABIEDHEORD VI, hOBHl SN E OO REFEITHA SN TND Z
A B AHIOEANE CAA RO TS, A TFTA D CPMIE, 7T A D CPM D
FADENT LR, —F, BUROITICE > T, #i%&iZ, GDP =E¥rTH U T A
VIRESH D MBI T T D E FHIL TV D,
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http://www.docstoc.com/docs/5045631/Meeker-Tech-09

Simple Regression Analysis:
1) Ad spend growth 3x sensitivity of real GDP
2) If GDP flat in 2009E, ad spend could decline

U.S. Advertising Spending vs. Real GDP y = 3.0263x — 0.0394
1986 — 2007 R?*= 0.6553

Y —ad spand growth
x — real GDP growth

If real GDP Ad spend
¥Y growth .

g
o
=
[G]
=
=
=
&
®
oL
0
=
<

Real GDP Y'Y Growth

-10%
® U.S. Ad Spend vs. Real GDP Y/Y Growth
Linear Regression Line (y = 3.0263x - 0.0394 R*2 = 0.6553)

Morgan Stanley

—OODLWIREIX, A o F—y MIBT AHEERIENEL EZANEML WD Z
EThDH, ZOWEEIT., ZHENTERRICEIT TS EEZIEE->TN 5,

HERAEIZLDE, 7r— KAV R A7 —Fy NI, ORI HER R LAY —X
fEHER S X LD bZROBEZETH Yy PSRBT RER->TND,

FRFIZ, RESIZRLRNWY =Ty s AT 47 BT A4, VOIP I%, &\ CPM % Z
NINBEBIIEZ DS ~— 7 X —Z IR L T 5,

Undermonetized Internet Usage Growth Drivers —
Video + Social Networking + VolP + Payments

Users Y/ Growth Comments

363MM™ c gine
hed 10.8B in 1/09 (
with 9.0B

23sMm™

405MM®

Paypaf ?uhﬂMihl

Morgan Stanley
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SAESEREE LT, Meeker |X, A>T A LHEEI v 7 AR, (1) H—HFDOTa 7 <
aFnirarF oIl ko TEESN, (2) FJuuffidan /e a—iZifisih,/
“Pmfe =472 (ranked/reviewed/ “edited”) #ZH—i#kd UGC THfisR 7z, (3) 7
T &,/ LV E 2 —ZiliS i, & THRAEMICEREMN 775 (widgeted way) 12k -
TIREEND 2 TOANRSINTE D UGCIZL» THIZES N, LN E D FTD “THE
FRmib L2772y vatulpa 7”7 (consumer-enhanced professional
content) & 72 %,
g%, WSJ.com + bbc.co.uk + dig + tecgmeme + youtube + nytimes.com + allthingsd.com +
facebook + twitter DN D7 U — oG R TH D L LITFE LTV 5,

Meeker IZ, 74> T A VIREIZOWT, Google D = 7 —7A% 2005 D H5 4 N1 50%
D 2008 FEDE 4 WD 67%IHER L TND EE-TW\D,  MBILEIL, ML
THREZ RE. JRENER L5084 L7 b A— LR O Z DD IR ED S FE
BENDDOH D,

AHTIEZ, FEO—FEEH-0 $818 ITK LT Ao T4 VINEXHIT—FEYST-Y
$288 72D T, KSR E LTRERA L T A VIREDHMENE(ET D, CPM & CPCIEH
P2 AflifE 7 Ly v — 22T DB FIIR WS A LY —5 T ¢ 7/ ROI 3kfE L
TUEINDG I BELiTxy N2 LMEL WD), BRI/ bR 2 1
<IEA9,

Meeker (X, e-2~—ADFERMEICHOWTEBA 2 A L Ak ~T\5, arba—%
—HEER, AU - F oy b EE OBR ZLTETAom o%oNE, BERAR
Web 7 RFva URERETHDD, BRKEA T4 e-a~—ADTHR
HRIL, HOTUINWDE DD ¥ v ZDBEIZE 4~6%ITE EES5TND,

Amazon 1T, MEE L TREZ AT TEY Web O bR IEERBET D Lir o
TWwb, ZLT Kindle (B1EfE) CRBEWADIZDODENALNVOT TV r—
g DO O, HEOBEDT-ODFI-12T 7 ) ao—k =TT LT\ 5,

FOMDIE S Ly Rk, FEARXAL VDR T 4 Tk ETH S,  iPhone 725 Kindle
<> Notebookes D HE/ A LEMIE. FELONRWVIEEDOKREZ RETWS,
INHDOREDA F A7 Z— (enablers) 1% :

1. 7Ta—R RV REERA L TTANT I F ¥ —D7 77 K (the cloud)
2. N—Rux7—,; JIMITENA =LY HFyFRAITY—2 GSPpLpl
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VTR — — TI7UP— R—=2DY—)L L H =y b

WBEY—IL — AvBVLT V=X NAT 4T, BAT, VOIP
THATHN ATy — B ETH, ma—RA B, vayvErs, K

R YT, plh

4 1%. Google Voice 73, HEHEIC — 1 S>DOEZEHF S + VOIP + Voicemail Transcription
+ SMS @ Unified Communication Z#2ffi L TWAH Z LIZERH LTW5D, ZHuE, K=
72k EF & 24 H D (gamechanger) 7257249,

Unified Communication For Consumers —
Google Voice Gives User One # + VolP + Voicemail Transcription + SMS

» Google Voice — Launched on 3/11/09, gives user a single telephone number, to which all
calls to user's home / office / cellphone can be forwarded

+ \oicemail transcription + SMS + future integration with Gmail

* VolP calls can be initiated if user calls his / her own Google Voice number

Morgan Stanley

Ferld, BEEORES AT 4 TEBITEEL TWD,  HRIE, Zhz@hnd X
ERANENE] BMUSAFET 2002 LD T 5,

F L LT, ¥ HEFIINY 2 — 52T 20 RN R A - ETLEAL
7e4¥ (Amazon, iTunes 72 &) 2MEEFRD | £ LT ZNEIL BUIEOEKKRT 2 FC
TOIEHAT 2 L VOB LDMEEZHRVIRL TV, WHEE L, HEDRVRE K
LTWBLEUEDOANY a—%KROTNWD]| EE->TWD,
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travelweekly.com, 3/23/2009
5. Expedia is selling data from cookies to Web advertisers

T ART AT, 7y F—EReILEEITKE

K0 K& 72BN A% RO T Expedia & DD Web 1 b2, #i%EDA X —F v
FDY yF—IZ KV ED T IHEE OIENIE OB E W2 GE LIRD T,
i, 1TENAE (behavioral advertising) & L CTEISILTUVW S H DT, Expedia DIEHE)
(Expedia 1Z, Z D7 v/ F L% PassportAds & A TWD) IR LNDEY [FHRODIA
HE~OEBREORTENEEND, IKEET. ZOBEROWAILLY F0 71 14
BEPREEOBKUICAY OV A NEHNRFZ, SEOX —7y NREZFSZ & % AlhE
257259, ATENUREOEHRIEHE T 5 Bluekai #:43, Expedia D72 DIZ 7 V7 o
VA NEFERT D,

FlZIE, BEAE L TCWAYA T IDORTAND, BHEOLET. T, ZLv¥y " —R
FBEEMDZEIITERVWN FEDaA L Ea—H =N AT IfTEODT 7 —ANI T
ZADWZEE B LRI TR L e RMA N TEXDL LD,

Bluekai |Z JALIX, Expedia 2MTENVAE L MICT DEAIOA > T A U iriTEt & 72 2703,
FRED B T — % & )RS IR L TV Ao RE 2 KFRRITHRE T 2 v NELE
THEND,

ZOETIML, i, %< D Web YA A MERE O T T U W —IC B AN
FTTWDHFTvF 7« 7 oF—IChoTHD LTS,  £LT Web ¥ M,
HEEDOLURIOA Y T4y EOITEI R LT v ¥ — %l ZENTE D, sk
DYy FX—X HEEOITICET 2 TOT —ZRA  MOGHTZ FRRICT D721
FTETmRBbEnTn5,  BIxIE, PassportAds 71 7T AT X - T Expedia (%,
FED BIMI~DIRITA2 TR LI NZED Y v X —DRFTEE | R T NVDIRE LI 7 7 —
THMBENR, KT AFo—d, THREDOHEED Expedia @ Amazon, MSN,
Yahoo % & e HIRIEHE 2D Web ¥ h N 2 BRIC AFICAN T —RE 2R TT D720
DR E 3y b U —7 Z4ME3 5 Expedia 206 Z DT — X EEAT L7259,

JREIE, 2 Ba—2— 2= =3 RITICEE L& i 2B T L bR

END LIRSV, FhE, Bz 01X MSN X° Yahoo Mail Izt b a v a VBN AEA
Do EMECIE. ITENES IR, e sl Web X— o a T oy ORIZHEDIA

154k 368 Rk 214 3 H 30 A -10 - TD ke



ATLED T 7 AF ¥ NVRELY b IRR D, Bl HEEDHEIHEO Web
R=T %A TVDEEIZIE, LI LISHIMC BB ED L ERERIND D, ZOHBAD
JNEIL =0 a T VI HESNTNDSD TH - T, LETOEEF OITENI IS
TWDHHLOTIERY, Fr T4 UITHOMLS D vT Y7 v 2 Web WA Tl
DU vFxF—RFEIITRE LWy g v —X* (=)L 71— X =lookers) 7>HINA%
BHHEERD, YA R TTPRNE L TSNRWVWHEEEREDZ v X —T3 6, —HDIRE
TNV 2 —DFET D DT,

(*shoppers = AT L2 WTHATORRED H % Efid 5 N, ZHUTK L THEA
5 NiEHR T v 17— A =bookers & F5)

Expedia ®~7'© 77 A TiX, Bluekai iR CT — X Z AL, T L TLELR Y hT—T~
OFHEIIME TTELT 5 J71k & | Expedia & BRG] L C HRIRHERIC X — 7 v RRE
EATOHED 2 DOF a4 ARAREL 72> T 5,

TN — DR

TRNREIZ, 7T AN — RN OB SN DR ORI & DIEE TH L5, &
> T A VAT GDSs D1tF# TH 2 Interactive Travel Services Association (£, = D~
— T4 VT FRFEOEYEEFRL WD, @E 2 EM [TEI~v—7 T 4 7 OB
% FH4 L T2 Federal Trade Commission (%, JcH ~—4 7% —OHBE LT 72D DJFHY
RERELIZ, FICOHTA RTALLETIE, Web o1 ME IREDTODT — X %
KT DHHMNC BEEND “BERFREORSE” #ZRKL, THLEOEEFEE LT T4
N —BEOHTIZHOAEETLE S DTIIRLS T Web X—2 ED BN OFTICfg#i 7
LHTEERELTND,

1 FRTIZIE ITSA @ Executive Director Td % Art Sackler 23, 1785 — %X, B ARE
&5 (personally identifiable information = PIl) DO L FEHMNERES L TWDL DT, H
BEBNNTT T AN —OHEITMLHI SR SR LFE> TV,

Lol I A N —REMIRIL, HEBEDO T T A N —REDT-HIZ FTC IZxf LT
F 0 A A B 2 ER LT D,
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6. HOMD==2—A

| FRATHE - TD |

(1) FoRuvFrq4—, Fyru— KRy —nAN"—3H ki
Travelocity 25, =7 —, K7/, KB Ny 7 — T ORERIIRTERG in & Bind 5 kLD & 7
> — RA[HEZR Y — /L Travelocity Community Toolbar %326 EiF7-,  EEIX. Z0Y
—INR—=NLEETRTHIENTE D, 2OV — A N—=0b i, RITEES—E X
HEhEEEGEIR, el BERE, 774 N AT —X A Travelocity & —t
AMNLDOKRITRXE~T 7 AT DL TE D, L < X
http://travelocity.ourtoolbar.com % ZH& T S\, (travelocity.com, 3/23/2009)

(2) Fa—a FFLT, BRNTHEBELR
1o VAR — ¢, TUI Travel PLC 28 f#EAGHI & Hifli LH- o F cHERL Tz
RN DRI BN > TR TWVWDH EE->TWD, Lo LKETSEOFEI IR L2 E
£72, TULOF 4 UHERIE, ILAR +9%0 $4bn, HZEHE LI ASSIm (FIERSITA
$93m) Th o7z, 2008-2009 DA D/ r—ITNF L A EWFETETLLEF > TND,
(travelweekly.com, 3/25/2009) (FT.com 3/25/2009)

(3) vy —VUv7r, $6.2mFHE

ARV NT 4 — By BT TA XY —DEDORFREBENNERT T > b7
4+ —LTdH % LeisureLink 73, $6.2m OHEAFE (equity investment) DHIEIFEITIKZ %
1TL7=, T OEEIX, Mission Ventures & Clearstone Venture Partners & ZOfthd A >4
(A B —FEIZ L > THl&EZIT b,  LeisureLink 1Z. 4> T A U iRfTE4ER GDSs Dt
BV —ERAZBWVEWTKRET 7201 ZofELE-Ee2FHAT 5,  Er—r
ZWZMA T, PR DR Ly =T — V)= RV U F L Trr T rEDTn
27 NOBRFIZHLRET D TEL &V D, (reuters.com, 3/25/2009)

(4) YURUT R MIZE, Y=V % VAT 4T A b RS

Southwest fLZEA3, = —H —ERMOFITHE OITHRRG, Ca—- L—FT 7, L
Ba—, BH, 5428 HETEDLY =YYV AT 47 ¥ A F Travel Guide
( http://www.southwest.com/travelguide ) %726 Eif7=,  Z®H% A MiX, Southwest DFh:
BLEET A, BRI, Travel Guide I 727 — L ZEH L., Xr— a3y ARy
N WETLHEMM, 77T 4T 44—, T—~vOBEREET LN TEXL,  FHY
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http://travelocity.ourtoolbar.com/
http://www.southwest.com/travelguide

HO~—iE, WHOER, 7 BRKKTPH, n— AL Dva vy 7/ FA hIA47
SVARNT Y SRTN S BREER  a— v T NT v a r~DiEEE T 4 —F v —
L CW\W%, (travelweekly.com, 3/21/2009)

= E

(1) BAA, 3ZEHERHIZEFIND
3% Competition Committee {Z, LGW, STN ® 2 22kl 22y v T R 1 22D &EF 3
ZEHED 2 FLINDFEAEZ BAA TR L CTEFE L7-,  Competition Committee DHEEIZ &
FUiE. BAA X LHR, LGW, STN, Southampton %35 L, 1> R/ X O 22 # i &
D 90%D Y =T —EfHEL TS,  BAA D LGW & STN D 2 ZEHk D ik L 7=
PWAIT, By R OZE i E R ILELRE S D 60% A Ik LTRELTLE S Z LTk D,
(BAA IZ. Z D 472320 2. T Aberdeen, Edinburgh, Glasgow M4 &t 7 22k % & L ¢
W5,)
Competition Committee /£, BAA OB 5 A PEER S 4L D6 R 5 E D22 ] O Bi g 3 i X
ALOML, ZIEIVTEEAMANL L7222 D

(1) BEREOEBNES LRDIEAD,

(2) FIFHCTH A ERBED =— X ~DREDT= DD, L% DA BT
A T HFFOZLITRDIEA D, BAA IF. ZEEFIMFE O =—XTxHE LTz
weEHtHlEh T D,

(3) REREWEHT v =7 FORKETZAIREICT 57259, BAA L, 19
DAL 2 BT D 72012, [AIFEE BT 5 2 OO 72 & i 2115~ 12 L CilE
LELZEDRDHD,

(4) BEEARENBFILEDORRKOEKTZ L), BAA OFGGEZ# L <5725
Do

Z @ Competition Committee D E X, 2006 42 £10.3bn T BAA % HIX L 7= Ferrovial
WCRERITBEEHEZX 512595, 77U A M, Ferrovial 28 3 ZEWED5EHEIT £4bn %
HBoETHELTND,

Competition Committee X, BAA ORI G T B OEHEHRTIEORRTIZONT
HLIELR LTS,  Civil Aviation Authority 23, 5 42— FE D~ — R CZePkfl FEOET
I AL TCWBBIED FEDR D IS, OBH SN 7= 8o ONFERICHEH SN T
W5 T A AHIOEAZ CAA IR®H TV 5, (FT.com, 3/19/2009) (wsj.com, 3/20/2009)
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(2) arFxrUZNH%E, FERBELRE

TR LTSI COMiZens, EWR=LifE#t%E 3 A 25 B BBMh4 %5, =
AE, NYC=_LiEBMOWDME L 725,  DL#ZEIE, 6 H 3 H2x5 DTT=_LifEkt % bRtk
THHBETHD EFE->TWD,  DLIE, BIfE ATL= LV 20 4 (EiEfTH CTh 5,
K OMZERETFER I L TN D DT, KLZER KT 5 #HiX, e Kz e
TS LT R OFATEZEHH TS, UARMZEIL, SFO=JAINHBRDOBHEE & 2 &
%, ORD=_LifE#dm B A2 EH L T\ D AA 1, 2010 G2 R ERR OB 2 A D
¥ %, (wsj.com, 3/20/2009)

(2) AEKICHHD L TFHKITRTLT A

Richard Branson ™42 Cd % Virgin Galactic £: ., #IOFH 1T ($200,000) DFEiL
ITEAFFATE,  BRIC 300 O FRIZ A, RIEAAEL TORWIRITRMDT AT v k&
LT $40m UL EAED D Z LTI LTS, KRN E L7 Virtuoso % & T o5
TRATIRGEANFRIRATALEDS, Z D58 BT Df 213 LLEARERL L T\ 5,

ZhUE, 2 REREPEORE 68 < A /L (110km) DOHGEIZTE H 2 W FHERIT T, HKEIE
A5 5 DIEE ) KR 5 Z LN TE 5, RO WhiteknightTwo 250EH: 12 H 22 H
(CRBRTRAT 2 BSA, FHfir o> SpaceShipTwo (GEE 2 + & 6) ORERIRITIX 2009 4=
D 2010 FEIT/NT TEM SN D TER, EEMRITIE 2010 £ L 725 TET,
AT, FEAEFELTWRYY,  Space
Adventure f1:2% $20m L ECu v 7T onr s v N ORER
IR 2 5 LTS, Xcor Aerospace £E73 & 37
~ AV E TOIEIZE S W RKUESMERT E THRAT
% $95,000 THRFE L TV 2,

Richard Branson |%. Z OFHKITOREZ #1213 |
AZA AINGZ A FTD 30 53 DFATITIE T 2 BLHY R s
BRTAT 4T EAHLTND, e
(travelweekly.com, 3/21/2009)

(3) =—AVT7 T VAR, FxafiZBicitF

AF/KLM 73,3 A 23 H . Czech Airlines DBUM IR B IUZ BB Z R LT\ D EEEo T2,
FxafEKEIX, FH 44 (AF/KLM, OJSC Aeroflot, F = =D F v — % —fjizesxtt
AEatea ) — T A, 774 F vl Odien AV T AS) 23[E'E Czech Airlines
DEIUCE Yy RL R LTz,  FEIFIL, 9L5%DORAKRD T 9 AZIZ $270m
DL Z L E2BHFL TS, (wsj.com, 3/24/2009)
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(4) KTFBREOMERBEY &y PRIZEROHHIES
KRB & o v 7 7 KBS E R James Oberstar O ZEFW “Yot v B RITk LT
FRVHEHIZNEF LT 5, Oberstar 1%, KECFEI#TZ24E3£ 0 Civil Reserve Air Fleet 2
REN ZMERT T 27212, & U TIZES M OB RE 25 b3 2 72DI2, M2 o#Hl %
ERTHMERHHEFRLTND,  EKMZEERHGS (ATA) . RN

(AEA) R°FDMOFRIT 7 N—T 1%, BUED 7 0 — SVl ZB S LT T A TV A& T
SHET RIZE OO ZM2e SR T 7 HIX MBI R ERITRE 5 5725
9 & Oberstar DIREZHEHI L TV D, ATA L, ZORNEEHA SuE 42k TA15,000
A E RS EE->TWD, BINESOMZERRE L, ol ZORNPKEFES—
Y AAAWhEAE “PAE” (Champer”) L. BUEWHET O 2 KR S 7228
HHEZD7EAHH LEEL,
KRFMZESFLOM THE—FEFRIE SRR (AT ZRO HIL TRV AA #HiiZdElE, BIfE 3
BHODATIHFEZIT> TS, “Prky R I2L0 ., I AA DHFENRD bk
W BIE BRI ATI 23RO BN TN D AT A RLA Y — [ & ORI K & 254 EORA
ERFAELTLED & AAIFFERLTWD,
KR HIFLZE R A WE O John Byerly (EGS4 i P Y R 2 BAf) (X, ATHIEA—
T ATNA BEIER DI Dfish TEHERRENER THL EF>TnD, OV
Ty FREMEIND 72O, BRMNESHNGERRVARAAZ T HIEAIEEST
W5, (wsj.com, 3/23, 27/2009)

(5) #ize£tth CRM Z2fFEVH L

NA T ROBT VI, BEWVRINOERHREZERL THh—
EABLIZEE D TV D, RO O H05 & e & Ot
WELEDTNDLDRE, L LHZES T CRM OfERIZ 4
D EEAIA L TRV, Ritz [N R2N 2 E 2> TV D
N, MEST ZOFEEHENZN>TNDS, CRMT 7/
0O — O AN BB ITEE L s Tk, T
TANZETIE, TV — |k « AT —HX AOFRICK L THEE
BICHNTH 7 FAERD D, BERBRICEEOAE ]
WATHEDRHZEDET NS, 77 ANE, ERRE )
BlzZnLlED CRM ZBE LIz —E 22 EEd 52 &%
BEfL Wb, ZFLTERICHTLHXY—FT v N -~—FT
AT ENR—=IFFTA AR H—EZADOKHFEITEMHA TS,
EPEDOT—T x> ME, IREDKFEE FFP D AT — X A LMD Z & LI TERD,
BEOWMEOFRY b T 70 KUE, Bl K7 & OGRS, 5121285 2 DO
ZELN T TS e B D Z E N TERWVTN D,
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WHFEBIR S, HBICEEEDA X T 7 varet bbbl LEHLI LTS,

7‘} ettt T 7 ) n U— ORI EAY ot —Y = MR LA T A v
DY —=NVEELTHMERRD ER DRV EFoTN D,
Kiosk h—E A, B #EHR, BEIRA 7 Va2 — VEFER/X YD =—V v F&iFhd
LET 7/ uV—=nREEN TS, L UMZESHE, FEE~OWIEHE FFP
Tl e RESETND, Ll Z< OREITERERBIMADOF ¥ VT T
HER L TWD IO XD REE LY — EXLWBERIEZ T Tidme Ly, ZTh
% < OIIZESAT, BXIFEOTFTHRIEN & 2, P OB S VE R 2 R ORI
RETHZ LB LTS, ZHETOERERTEH, BiRT— B AR EICKRE L
HERT 57249, (wsj.com, 3/23/2009)

(6) B ZZAANLDHRHLA AT

QF 75, MEAED AL500 AD LA A 7ITMZ TAN % (KD 20%ITFY) D=7 —
ETHEA Y b5, FLT, BE@ERE AT 5, 12 AT T Le B¥EERE
TIT ABB%IHLE D A$210m DR 25 L L7z,  @HITIX. 2 AICH L7z A$500m OF
WHRIB LM Lz, BN A$L4bn OF2E %25 L=, (FT.com, 3/22, 25/2009)

(7) AV Uy iz, FEEAENEI

Marfin Investment Group 2% OA % €177.2m CHEINT 5 Z LIZAE LT,  HIIALOK
D, XEUFE D MIG RO EEAZSN A BIOGEENTFEDW\ Tz,  Aegean Airlines
O S0 OA HINGHEIL, BAFREMERF OB OHRS N, HINEBESIT
OA@%%¢ﬁe%mckéﬁ%®ﬁﬂ(mmmﬂ%%%L\%mm®ﬁﬁﬁ%@_
ST DHFREMY Tz, Ll BHOFEME LT BFARESE57-01C A3B%
D OA BEHEDHI A ZR LT\ 5, MIG X4 ALV OA OEE &5 &% 1F, HED
IEEEIX 10 AlZE SN, MIG 1T, BRMIEN CThED EiE OfZESthoEE &
RO EREED N Tt 5, (FT.com, 3/23/20099

(8) RDIZELH:, 2009 4 $H AS$4.7bn ITHEK

IATA X, 3 A 24 H BZEULT 2 AR OPRGEIC AT R ofiZea1to 2009 4
BT AZ 12 HICHE L7-A$2.5bn 705 A$ATbn ICHARSEZERE LT, TUT
KVHEHIX O Ze = thiE, A$L7bn DIEKEZE LT 57259, £ LT HEFEOHER
Y% . A$5bn 725 A$8.5bn [TETE LT~

1 A OREEIZIALT%, EYOEEERIT A% Lz, 2 HDKREIZIAL10.1%, &
YT A21%ZTNENRED Lz, IATA L, SEDREEED AL T%H., 57 A13%
BT 5ETHELTWD,  ILAIL, A$62bn (A12%) i LT $467bn (2720 A —
VRIZALINETTHETRLTND, ORI, 9-11 DT aA "7 FED X

154k 368 Rk 214 3 H 30 A -16 - TD ke



—v FREV, HROMZESHIT $170bn DA EZ 2 TWAD T, Bt E~D
AT MERD TR ER D, (wsj.com, 3/24/2009) (FT.com, 3/24, 26/2009)

Date: 26 March 2009

Freight Stabilizes, Passenger Drops

Feb 2009 vs. Feb RPK ASK PLF FTK ATK
2008 Growth Growth Growth Growth
Africa -13.7% -11.8% 688 -30.7% -13.6%
Asia/Pacific -12.8% -7.8% 721 -247T% -11.6%
Europe =10.1% -7.6% 0.2 -231% -8.5%
Latim America -3.8% -2.4% 66.9 -22.8% -4.0%
Middle East 0.4% 7.3% 68.1 -4.8% S.4%
Morth America -12.0% -7.1% 0.2 -21.8% -T.1%
Industry =10.1% =5.9% 9.9 -22.1% -T.9%
¥TD 2009 vs. ¥YTD RPK ASK PLF FTK ATK
2008 Growth Growth Growth Growth
Africa -9.2% -6.9% G8.8 -258% -8.5%
Asla/Pacific -10.8% -5.6% 714 -26.7% -10.8%
Europe -7.7% -5.5% 709 -231% -6.7%
Latin America -2.5% -0.8% 736 -20.0% -2.0%
Middle East 1.7% 8.1% 700 -53% 6.4%
Morth America -8.8% -4. 7% 722 -21.6% -4, 8%
Industry -T.8% =3.8% 7.3 -23.0% -6.4%
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Precipitous slump in freight and travel
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Net loss of $4.7bn forecast for 2009

Global commercial airlines

6.0 - 12.9 15
4.0 - 10
+ i 0,
20 - Operating margin, % (LHS) L5
w
@
3 00 ol — . . T U
= U U 0.1 U
2.0 4.1 -5
-5.6 47
404 75 Netlosses, $bn (RHS) g5 L 10
-11.3
50 | -13.0 L 45
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008E 2009F
Source: IATA

154 368 SRk 214F 3 H 30 H

-18 -

US$ billion

TD ke



(9) =74 VT 47 ?$1.04bn @ — T 12 #EARL

Al D R—A » ZHER 10 B8l A D 7= 6> D $1.04bn @& AFLIZ 12 #2NSFL L7, AL
#\Z1%. BNP Paribas, Goldman Sachs, State Bank of India, Citigroup, Barclays PLC., Standard
Chartered Bank, JPMorgan, Deutsche Bank 72 E23 & 41 CW5, HTHA > ROFITIE
FEMET) T, State Bank of India I3, 2FERIEZ AL L T\ 5,

National Aviation Co. of India Ltd.iX, Al 2% Indian #i25 & &0F L72Fs (2007 48 A) 2%
NLENTRR AT, 2005 FED R —A 27 68 B L =T N A3 B O G 111 B DR TE
ol EENTWND, T EIERNZ AllE, 3 A 23 H, IDBI Bank Ltd. & Offf T 7 /3%
HEX21D 7 7 A F 2 A $1bn ZHD £ LTS, (wsj.com, 3/24/2009)

(10) ILFCRY 77 A TV ATELATND

AIG O 2L DM R R OMIZERE U — A24E International Lease Finance Corp 73, %% 10
B RV L2 EEAEDY 77 A F U ATELATWS,  ILFC X, FEAE $703.1m
OFEEA RIS (AT +16%E4%) 25t E L7223, BuUFiBh4: $173.3on 24T\ 5
AIG DREAHTIETIZHED, ILFC X a3 = —3 ¥ b _X—= =~ DT 7 B AN TE R o
TWa, A HO $800m 2z, AIGIE 4 AKIZD $900m (2 k5 ILFC OEHIE A4
EERELTNWD,  ZRLED AIG 2250 XL H 3 FH) b OB A ORERIZK
B AU, ILFC 1 Tfikfe e & L Comts M2 ko B Tk Tnsd, £ 9 Zequid
AIG O ILFC FEEINZ NI HICHEML L T L 72272595, L TIRAEOEH
DARFRE & 22 Db ANV, ILFC X, A—A 7 L =T N ZAD R RBEE R K
T, BIfE9S5 D7 U — K ($50bn DY = —|ZFHY) ZERA L $32.50n DA EZH L
TV, ERDOZ<IE, ILFC BIRZFWETEMIIZOEEELT 7 40 N S 55
1TV NWEA S LEES TV A, (wsj.com, 3/25/20099

(11) Xk EBraBZ RS, WRMZEEH R 7 5 ORFEAEHE
*L&ﬁ%éﬁxi 3 A 25 HICBAES N T U v /T, ZepkiRMEZ RS LIEEN
EREZ SRS D 2 LN TE HRMARMZEETI > A7 & (“NextGen” & FEZALT U
é) DIECDIRPEANKETH D Z L 2B L, EFL LT iizeE& H v A7 Lok
IS E &L L,
NextGen |Z, HIED L —F —EFHAREEHO L AT LMIEE LT, JREMICZEDIRME
BT DY AT AT, mﬁ#%%%&@%%%ﬁméﬁf\ﬁf@lm»~k#6
LVETNV—FEETHIENTEDLLIITRD, £ LT $20bn (2 JkM) |
HEHESNTWHIESEHE LT 2025 FOEMEHFEL TS, MZEathix, 2
@yx%AméﬂmiDE%@%ﬁ@K&%éhé%i\k%&:zkﬁﬁ(ixf%
EA$4ALbn) BHIFFS LTV D
Nw@m@i%%ﬁ%@hf%éf%ﬁ FIX, FAA LERIEME & Ofag, AT
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LEADTDOEERED 25712, A FEHH R EICIEMBAEE L TR,
Z L CEE LOHEED S NextGen O RHEAIZEGEZH 2 T\ 5D,

EHMERL L EOR AV =y MED 2 DOERIL, FAA OFEEESAHEEIEG TH
DIHAEDPER 2RO TR LTV D, NextGen (Zx4 25 FH %, 2007 4££ T $100m,
AT $688m 23RSy SAL, 2010 AEEEIZIE $800m AT EINTWVWD, L LAAN
~ BUE DR IETEIL R $787bn ~D NextGen $4bn DOEPYFERIIAGE I N7z,
ZEGE & TR o TV HIRM FAA BB, ZOFEORYRBICIm M Z L&D,
(wsj.com, 3/25/2009)

(12) AZ, m—< & X7 JHDLEOFTERE % 3 Kl 20 /312 5EHE
B AZ D 25% D AFIKLM BIX TR & A3, 3 A 25 HIZ5E T Lz, AZIX, p—~<& =
7 7 OFOLEOFTER 2 3 B 20 /0 488E L <, RIRKMOmm#EgsE (FrErki] 3 B
M) L OFENEEILT 5, AZ X 2008 FKDOEEALE FHEE 2 Lo Air One & &F
L. HAE P 55%0> =7 —%AFLTW\w5, ROM=MIL (Linate) [&TH:H 44
EZEM LTV D, AZ OPCSKHMEHEEENCIX, FHENBROREER B3 gEe 725,
—J7 LH X, 4 H ¥ ROM=MIL (Malpensa) % B L7-, (wsj.com, 3/25/2009)

(13) 72T w7 R, MAERRL 2NIEY = v MERERY ET
FedEx (%, [FI#:0 Express == k73 Railway Labor Act D4 SINTZ 6, A—A
> T DHEATIED BITT £ #@%ﬁﬁ&&%mo B (N15 A7 v ay) OREEZRL T
EEo TN D, (R ORERKIIL, ZOFEORHFENEG TN TND,)  FBO

JGEL TR G 7§Ex I%. FedEx % rallway Labor Act DN B Z L AR LTV
%, FedEx Ti&, BUE 29 T ADWEERT A =y MG (4700 N) LISMNT A%
fapk L CuZevy,  Railway Labor Act O F 234k S Aviuid, Hidslk = & oA w2 & 0
B LD,  TA 794D UPS Tit 42,5 57 AD%E
¥BEH 24 TABHER L5 T D, UPS DAEWN
MHIX hT v 7 ¥EE TH o272 National Labor \
Relations 233 FH X415,  FedEX IIMIZES4b b AallE
L 727282 Railway Labor Act ’#gfitxiv5,  UPS
13X BARI2 B FedEX & DAERPNEER LTV D
(wsj.com, 3/25/2009)

FedEx said it might defer jet purchases if employees,

including these Memphis workers, fell under NLRA rules.

(14) TP NVBR, TLVBUYFUMZE~D $700m 7 v Ty T A V&R
77 VVEUNAS, 3 A 24 H National Development Bank @ Aerolineas Argentina fifi 422 %t
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TH7T7VNVRI U a Ty ey MEX20OBAE SO0 $700m Y95 7
VYV N TA U EAGR LTz, (wsj.com, 3/25/2009)

(15) N—I v T —, B737 T X5 8% @ L
Virgin Blue 73, 5 H 7 B/nn A7e b 1 ] 58D B737 Bl %Z T 1 v bibT L
HF LI, BUTOR 330 5 HED A28 (H25EKRT D, 2L A8%D E ARG HI
BEIHO—RTH D, ABT v MI BHEHIEIZERER D LITRHRNEF ST
W5, (wsj.com, 3/25/2009)

(16) v AU A MiZE, R HE
Southwest fiLZ2A3, BENIERR A > % —3 v b —EROREELRFT L T0D, FLT
BEIZ A CTEORBREZFIB L CVD, FlvAfrbabt—od— AL LTS,
LU, BRSO 72 E OV — B R %, KIRE L TR Z B
TWb, 37 HEMEGFISEZFH L Tnd B iR, 25 5529
Proi L, P2P EATHER O LCC /A A =T #HiZe by, ek
~OFED ANENERELEDaA— R =27 —EE2HBETL, SAD
1% Minneapolis (55 65 & H O KEZEMH) 12, £ L THER IR
LaGuardia & BOS @ Logan {23V AiLdH,  HFWNITH T Z D Westlet
&L REIZIEIAFYaD Wlaris DR EDa— Ry =7 —%Bth7 5,
CEO Gary Kelly is trying to expand

Southwest while keeping fares low.
KETHE—DEE 7 L— FORAHT 28> T\ % Southwest (£, 2008 4> +12% HIY
D% T, 1A L 2 HOMRERD AL0% S ED LT,
TF U A ML, BFEOEEY— B R Ak L TV D RRE HEHCEME R LT D, &
TOMZESAEDAAEHMEIZ L0 RERINAZF T DT b 547, Southwest ([ (2
IEEHEZ BTV 5,
FRIZKRFOMst & o a X MEAENIES 720 If

; Cloudy Skies HDTWAHETT U X MNIHEfMLTWA, LA

: /\\ 7 % Fffi L2\ S#EAS, Southwest O A 2 3

0 " BT Ry P LULEZIZEE FIFTn 5,
5 \/\/\ Southwest |3, b =—<v> FFX— 3 UKD
ZOR SN TV D —ERFEETIE, LA A7 1dK
s Ty BOFETLNRWNWEFT > TS, (wsj.com,

3/25/2009)

15%
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(17) AFIKLM 7u 7 4 v b U—=V 7% H
AF/KLM 78, 3 A 26 A A4 OF|%E Rl L2 A€200m D EEERIT /D L5 LT,
WEAE 5 HIZIX, BXE €lb OEEFEE . 1 7 ARNCITER E L TR EFRZE O LAY AT
REEHEL TV,  BRFZIBICHET LT, AFKLM OISR Z20EICE/L L TW 5,
12 HETD 9 7 A OIFE TITAE309m OEKZEF E L, (FIEFRBIL +€1.29n O
FIESEEE) BRIy D AE649M 3, RESHELZKIFTL TS,
AF/KLM (X, RVIZHZ < ORNEEERDFET DT S DS O L L A3 A
27> TWNDHEE->TND, 4 A~10 AOMEE TITHiEFE TA3A%, EWFET
AL3%NZENZFNR 7=, (FT.com, 3/26/2009) (wsj.com, 3/26/2009)

(18) GE, BEFHMPARAI V—=vF VAT LB
General Electric 23, BIfED Y AT LDREDORE CFaMa A7 J—=2 7T 5 @ FAr
MR L AT DA LTz, ZOVRAT AT, REZETHORERKES L RS 3 %ot
DFERA % £l U CBRYRNEZRH T D EnTE D, RAEBEAN 2T,
FATHULE 4 VRO DITITKE O ZEH~D BN X415, (wsj.com, 3/26/2009)

(1) ¥ERME, =7 T EeE LT 225

Trans-Pacific Stabilization 73, ZEFARZEDEFEL [ 7o OIZFERHE D =2 T TR DK
IR BT A BEE L, BUEORMRIE, 8% B3 FEMTRIKE 2>oTWnD, a7
TR Z AT 2720 TlidZe < CUlgik 2 A MZAA I BHEOBI E 2 7 FilFE s
ICERE LTc, 7 U7 SRR T, BERSSABREGHOY —I T v a X NOEEZ D
N—=TF 5 —F v — VT ORERTIGICHRAL TS,  TU7 EAKMOME T,
TAERNZIZ 1 TEU %729 $2,000 LA EH LTV, 4 TilsE RAVE TR LA,
7 v=—2 ® AP Moller-Maersk Ti%, 1 A DR Y = — LADHT4ER H b A20%340 L7,
m > K2 Drewry Shipping Consultant (%, S4EDER DKL) A$32bn (2725 & FAAL
T\ %, (FT.com, 3/18/2009)

(2) —=rv, FIBRRBELTHEE
I KD 7 V— Rt Td 5 Carnival 28, SR ORI 3 L CTHEM OFIZE 7l L
%, $2.25~$2.75/8%7 5 $2.10~$2.30/4K1C FHEIE LT,  P&O Cruises <> Cunard Line
Zate 1l 772 R&HA9 5 Canival 1%, FEAE 11 H Ik S 2 H ik L=, 70—
B OMERD T DI KIE/2ES ] Z 23 ThiL T\ %, (FT.com, 3/24/2009)
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(3) DP U— FOBEAIFEEERHKE B
WRF AL DT T Z—IF)VEEFEE THD DPWorld (F/3A) ovufldettis =
WIZRT D a7 TR EN, 5% 2 » AMTAZHEAD LT, L, £ FD
Chennai X°7 7 U 7 ® Senegal OB BN L7=FE R, 2K TIZA8NDAIZE & F
o7z,  DPWorld iZ, ZhEDOREER a7 ¥ —IF VORI RBECEY, 7
APNABEEL VITRKIEEROEEL D L L2 TRV THEATND LiE-> TN 5,
FE ORI 7 — A3 — 2 OREECRIE S 2B OB T 1 Y = 7 b OFATHH
BEn-o2H5b, DP World 1%, BRIy FLER M FARL—D 7Y =7 b
IZAAE $800m A ETHTEA D, T LAATBEICEGKT H e K Gateway ¥ —
FTUERBRE BT =7 b £15 ~OFREIX, REINDZ LIChDIEAD,
DP World 2METE LT\ RANA OFEZE a7 F#TH 5 Jebel Ali DRV = — A3
LTW%, (FT.com, 3/25/2009)

(B2 & AT 4y IR ]

(1) HEOSEEMALIEH I
] D £ e K O BB L FEVELT 6T D AFLWIIRAS, Z O KRBT D 7 7 A F o A%
R 272012, 4 H30 BB 6 A 25 HIZ2 » HREMI SN D Z ik oTz, D
HLE O FEVEIL, cross-London Thameslink #RIZFE 92 1,200 HLilC, JEEMREEIT LT
£1.4bn 12 LB EEDITWS,  AFLEIZIE, Bombardier (1), Alstom ({4). Siemens
(). B2 (H) @ 4tEABREICE ESRE I TW5, (FT.com, 3/23/2009)

| ATV & UV —1 ]

(1) Marriott, B¥PE Tt & 5+ D Greenbrier Resort BIX
The Greenbrier Resort (157112 (21% Eisenhower K#fE, €7 =2 Rainier KA L Grace
Fhd 72 EOFXNDEG Fi, 18 HfdicEE SNz 4 SR Y Y — 1) 23, 3 A 19 HiT#E#
FREEPEIESE 11 AR LZ, £ Of5 5 Marriott International 73, $130m £ CTCTEILT
HT LERELE, BRI IZ Marriott (X, Greenbrier Resort O3#EE |ZxF L T 2 4F
I CHAEDR Y V' — FOFTAE THD CSX H$50m 2% TWMELFITRD,  Fi-
Marriott |%, 7 4F[] CHOE#E 21C $60m~$130m 2445, B, S4FEREET
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T5HFER, The Greenbrier 1%, WEEA$3BM OEELEEFH EL7Z, HAMBMAIZ, 14
D $2.7Tm IZX LT, 2 AICIZAB3%AEIKE LT $Im & 720 | Bigl piELBETIL, 1
HOA$374M (2R L T2 HIZIZA$4.96m Eie o7z, U Y — FOEFEMEIL, $50m~
$100m O & STV, 5,000 A K SMEHEE D OAMBEEIL, $100m~$500m &
HEINTWD,  CSX DF 4 WM T DHFIZEIEZ. Greenbrier D737 ) ORI IC
L DEENS AR L=, 2 1AL EICFED Greenbrier OG5 #LA 7S, 23U
— bk EH LW ERGROEE 2RO TRENRF TV D T2, Bkl 72 BRI A%
WHEH L AT FALOFETRESIND Z L1275, (wsj.com, 3/19/2009)

(2) FTFNVARS, FHAEOFEVOSARIT LI

RT IV ASOILNIE, 2006 42726 2007 422N TASERE S @72 - 722512 +5%
ER LU PFKF#RN), L UEEERKLSRAR T VAT, A% 230 o — 05 1A
FEOWPIZEIVIET LTS, ZOFBAKRE LT, AT /MI, BT VAT OEER
DX RITIEIAFILN Y T TREFEO ARV FIARICHESZ Y CThhdT-,  Las
Vegas @ MGM Grand Hotel and Casino Z 448, 78a U XoH U 7 4 /=7 OFRT /L H il
TEOFERITH L CAEEEC b U — kA v MEFEOEIG 224t LD T D, F7z
FU— R A2 FONEBEN, 5320 EIZEBRE BRI BITL TS, AT L
X, A Z T 5 Al ’é&%ﬁ*ﬁ@%~t“X%ﬁy MZLUTHRMELTWD,  filzxix
FOEFEDO N — A N PR LESAICITERO~Y=2F 27 O — B 2 224k
L7=b \ﬁmg_i$Twmf%%$ﬁ%ﬁXAﬂﬁ%(W:Mm)%%@Lt@bf
Wo, ZDOXIREFREING, ANBERORAIITINA THRT VL OBIAEHEZ T
FIENEZ bED L HENHK D, (nytimes.com, 3/24/2009)

(8) Dubai World & ARBITOREET MGM Mirage % &3k

Dubai World @/J\Affi Infinity World X, MGM 2MEERNEITD U A7 23K L7201
Las Vegas Strip (23 H @ CityCenter ($8.6bn 7' =7 k) OE A L7z& LT
MGM%SHZSHLDﬁLﬁw MGM D 4 IO IZATHE $1.9bn 725 $1.6bn
IZAL6% D L. AEEFRIZED $872m 75 A$L.1bn OFEKF EICi L=,  MGM
Mirage 1% $13bn DL RIZ B2 A %270 2 CTE OIRFICHIEDEE T Zfkei L TV D08, 4
BT AERASIREZ 5 A 15 HETE T 2MPAMEHRENL 52 bivlz, (FT.com,
3/23/2009) (nytimes.com, 3/24/2009)

(4) MGM R 7—V =, F¥7FFZ—11HN15

MGM Mirage 73, 3 H 27 HZHAWHIBR® CityCenter ($8.6bn 7' m =7 k) D7
$200m # A LT Chapter 11 HiiEA > b Z L THiLZ, MGMIEZ, B =7 b
D=~ F—T&% Dubai Word & BERE DI EITHT 2 Z LT > TV,
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Dubai World 723 ZF NS U722 7272912 $200m D448 % -7,  Dubai World
I, B EBE O )5 CityCenter DfifEA KX FSHETLE -7 & LTMGM Zik 2T
Wo,

CityCenter |X. #iifi7e 2> RZ U =24, 4000 DY V' — K hT /| 2 ODOHEHERT IV
BEFETOIEGIY VY — b Fuv=s M2, MGM I CityCenter 72 = 7 ~Z
65 =— 71— @ tHi X $1bn %z, Dubai World 2% $4,3bn # ZnZNEE LT\ D,  AlF
1T & 2> Chapter 11 & 5241 5 K20, 4 AIZIFRO A WIARN BT 2 DT,
IR L LC MGM BIFED AIREMEI T AR < Fk > T\ 5, B & 72X, CityCenter D
ERPIELTLEN T THOTWDEEERIESEE 8500 A&, 12 ARERICTESH

TWAREEEER 12,000 AN KRk 2 Z Lo b,
MGM 3. $13bn OLEDEBZEA L, 46> 7 44 koo Shrinking Pot

Gambling revenues for Las

AIREME Z R OB IR KD 5 HiZ vy b Z & THIEIME  vegas Strip casinos, change

from year earlier

XL,

0 5 DG F Kirk Kerkorian 23 Xl 3°% MGM Mirage 13,
95 4 VU] T A$1.150n D RIAEF LTz,
LAS TiZ. Echelon VY — 71 =7 I ($4.8bn) 7% Boyd
Gaming & ##510> Morgans Hotel Group 0% 4> 2 S il Tt
B IEIZBWSe B L72 D HiV T, Las Vegas Sans Corp D =
v REU—EERLETOMOT B Y =7 MR FIEE SRR
SNTWD, LAS DAVIALEDRA 3 EfE L THRY |
Las Vegas Strip OISR IL, 14N EHAR T 23k L T
%, (nytimes.com, 3/28/2009)

A rendering of MGM Mirage's City Center. A debt payment is due Friday. The CityCenter casino-hotel project on

the Strip in Las Vegas is scheduled to open later this year.
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il ATET 3G 3:37 PM =l = M9 YS:€ '“ D€ TSTA .
Walt Mossberg
Belatedly reading "The ﬂOXBmS

Omivore’s Dilemma" on my
Kindle. Not sure | can eat
another meal in peace.
http://bit.ly/niMt.

Wall Info Photos
A Update Status @ Add a Photo
Today

(3] Rachel Kessler tagged Waltin a

photo. anori9i 1ot slbniX
ony219qeiW riw

(1) ENAN TV r—var

(LENE WA — AR /T 5,

Q) S 7 oS Atk LA, iPhone App Store 34— LT
what to do tomorrow 5T 9 » AT, iPhone & iPod Touch D7=HIZ L%
when is the next fight from chicago... | 25,000 D7 7V /r—3 g U3EITEI L, 8(BRIO X 7 1
carrier — T, UTIZ, Z0B—HTH D
places to Tweetie ($2.99)[SNS], Facebook (free)[SNS], Kindle (free)[7&
- EFE], ICE (99cents)[E8 A FFHKK], Easy Wi-Fi ($2.99)[7
caixa barcelona v b AR v FEEE], ReaddleDocs ($9.99)[7 7 A LD
DRI 2 1], Quordy ($2.99)[ 7 — 2], Google Mobile (free)[F5 7 &

(wsj.com, 3/26/2009)

-l ATET B

6:52 PM

i

In the event of an emergency, please
contact the following:

m Renee Zilwicky
i Nif

Jimbo Zilwicky

0

il ATET = 3:14 PM

Back Readdle

Devicescape Easy Wi-Fi

Online: Wayport_Access r Important Docs 2

| | PDF Testing >
L) ?aMaze!_sales (version 1)...

L) 1.xis

txt 12_Stulyev.txt

2
D 30.pdf
iz Copy of Sep 2008 thru Au...

" Login [ Logout
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<<< [Xf# Expedia >>>
Expedia i%, tHHR—D A T 1 Virfrs4E (online travel agency = OTA) A FTHh 5,
HEL TRFLDORNT o7 va LHMNS AT o THEELZRD AN “NT UV

GUARAT 4T ONAT Yy RN EVXR =TIV EERELOObH D,

[Ifif Expedial ZIk~—I2Ha#l L7, (H.U.)
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expedia inc.

@Expedla ey Hotwire @®tripadvisor

EGENCIA S (Evenere! )
VBN RRIG = T —HERERIE
B D BMMTTHICRE A—H =y 7 Rk 2009 4 3 A
MR, ZZTO by 7 OTA L5, T T TRIFHR $7 L
Z A 231 Orbitz D> = 7 — K T 12 HE#E
H A3 H
2006 4~ 11 A Expedia H AT 85 H S S A (AR
2008 4= 2 H WTS fitZ2 o= o ¥ U HH] 2004 4 5 A
2008 4 10 A TripAdvisor H A Worldspan & OHEAGHE 1524, Sabre &
(kAL OF i T
S .
X|f# Expedia

ESLaR(Axa

1996 4F Microsoft (& & - TAIST

1999 4 NASDAQ L5

2001 4F USA Networks(3i IAC) 723 E1IX

R—hr7+VF

hotels.com, Hotwire, TripAdvisor, Egencia,

Expedia Local Expert, Classic Vacations, Venere,

eLong (H[E) 72 &
AT 4 T HREE
2008 4 11 A VE=a—Y A MREMER L
AvE—arFERNT T al+ AT 4T DN 2009 4~ 3 A
A7V v NIRFEZRKIAERS A= 244 b TripAdvisor fiiZe A Z g ¥
2008 4E5F 4 UM C JRE & AT ¢ T A TR e
AD 1% E 725 KF A XY —F Kayak [ZHEGHEHNT 5 (Kayak 1%
2009 4£ 3 H TravelPost DR L L B o —iflk Txfi)
INEFIZ7 v F—RFe s
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