PRESORTED
STANDARD

rE I S 75 s B s el 3 2 v usr;;slgct

MOMTEREY PARK
CALIF, 91754
FERMIT WOLTE

Zﬂiﬂ

35th ANNUAL CONVENTION 3%, 134

a true sign of

INNOVATION

Brur commitment (o innovation continues with the sacceassful global relaunch of one of aur
flagnhip brands—Haliday Inn*. ‘With aver 1,900 relagnched hotels around the globe, this is
ona of the mast exciting times in the history of the brand. As one of the largest brands In the
mid- market segment, Heliday Inn bhas a proven operating mede] that has been suceesstal for
almast 60 years As the world's moat recagnized hoted brand and one of the most staged in
by travelers, it offers a great investment opportunity it's no wonder why so many owners ane &
choosing Heliday inn Im
Contact sur Development Team to lears how you can be part af sur auceedss

EnferCamilizen el Hoele Gmoup
Call BEEDITEISE, vimit NG com/development o email developmenta®[HG com

0 ax o e
BATEEL T T TR t:l.u.'.“::.l'.'..-.r." .

TN CETENETL P TP B TR IPHT e [ E LY DO AU @ e e

Hiowatiag fnn

TATWAN HOTEL & MOTEL ASSOCIATION el rag i AEATE g
OF SOUTHERN CALIFORNIA www.thmasc.org Tel (626} 280-2207
1045 E Valley Bivd . A212 thmasc@sbcglobal.net e 1606) 2100

San Gabriel, CA91776 Address correction requested



*t+A-—+5
=—t—8

| By ey -4

¥’ —t=-—+wmhi
R =—tri-=—1+*%8
E=—tt-=+A8
®=—t+H-=+4&
f=t+—=+=4A

AE 7 JEL E A%

F &

ZFK

758

R 5 T e e e e

ITHE/
gL /
ok .
TER /
$T® /
WAL /
=8 /
¥ kil /
ik /
B E /
MLEaEq [/
REF /
fefoifk /
A/
sigEry /
Tk S
HhER /
g /

B=+=B-=+mB E#HF /

FE=+BRE-=Z1THRE WRHE S

L e S el
Charles Tmg.....
T el R T R T S e e
. T e S e R e P
Grover Fang.....
Rosano Yan......
T L s e e e g
e T B R ) PR S R
e el B e e o T e
Stephen Hsu ........

Herman Lim ...

Nicolas Teng....

Presidents

ok 3. B o ¢ ——
LHRER. L BREH - iR

o TP R LR - B
Gerald Wang.......

JE Fedh . BREEHE - WA
e R EE - EME

o S B BR R - 2

1974-1976

1976-1980

J1980-1981

.1981-1982

1982-1983

1983-1984

1984-1986

1986-1988

. 198R-1989

1989-1991

..1991-1993

... 1993-1995

.. 1995-1996

1996-1997

1997-1999

1999-2001

e 2001-2003

2003-2005

.31th...2005

..32th...2006

. 33th...2007

34th... 2008

.35th...2009




A message from President
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Dmr Thmasc friends, members, board directors
and chairman,

One year of my THMASC presidency 15 almost
over; it has been an eventful year and quite a learn-
ing experience. | am very grateful for the opportu-
nity to serve our association, and I want to recog-
nize the support from our board and especially our
precedent presidents without it our association
would not be as strong as we are today.

First, | want to recap many of the events from
the last three month; we have our 2nd hotel seminar
in the March 17, sponsor by Tecola. On April 21st
we have our successful Golf Tournament in Black
Gold Yorba Linda. On May 4th, some of our board
directors participated in Choice convention in Las
Vegas. And on May 19th at our annual board
election, we are sad to see two of our board of direc-
tors graduated and excited to have three new direc-
tors join the board.

R WARIE Nicolas Teng President of THMASC

Owerall, three main goals were pursued accord-
ing to our mandate. First, we want continue our
support our Taiwanese elected government. Second,
we want to educate our members in the hospitality
industry, and third, we want to growth our Taiwan-
ese compatriot to own and expand in this industry.

For the first goal, this year I have been very
fortunate to partake in some of best events of our
association with Taiwanese government. For
instance, we have welcomed many of Taiwanese
governmental delegate visits in LA; notably twice
Mr. president’s Ma visits, also ambassador Yen's
Century City speech, and lastly to our to receiving of
our Taiwanese Compatriot Chairman Wu and vice

chairman Shie ‘s visit to our association.

President's Letter to the Members
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At each of this occasion about 10 of our lucky
board members take part in welcoming dinner party
with President Ma and Lady Ma, and we all
individually have picture taken with the president.
Also when ambassador Yen came to LA to lecture in
Century city, we were called to attend his presenta-
tion on the subject of Taiwan's policies and govern-
mental plan on the world political scenes. We were
also fortunate to be included in the visit of Chairman
and Vice Chairman of the Compatriot office of
Taiwan. Each time the closed ties and the friendship
between our association and Compatriot office are
clear. We are privileged in this association to have
the honor of having more than 8 representatives in of
the Compatriot bureau in Southern California. Our
founding president Mr. Wang, Mr. Chris Chiu, Tom
Liaw, Tom Wu, Yen Shiu-vang, Robert Lu, Stephen
Hsu. We are enormously proud and thankful of our
presidents in presenting our association.

The second goal of our association is focused on
education and our knowledge up to date information
in this industry. Thanks to the efforts of our board
directors and their efforts to get the best speakers
and industry leaders, we were able to put out two up-
to-date seminars in the issues related to the recent
economy environment, latest industry trends and
ways to acquire properties and  operate
hotels/motels. Also through annual golf tournament,
new year party and visit to members properties, we
think we have also fulfilled part of our duties to
promote the exchange of friendship among members
and establish continuation of 36 years of community
and industry services.

The third goal has been more difficult to gauge
the impacts and [ think we have a lot more to perse-
vere in order to have better results. There are few
obvious reasons why the Taiwanese hotels owner-
ship 1s slowing and maybe decreasing. One reason is
after 30 years, the first generation of Taiwanese
hotels owners are ready to retire. Due to the fact that
most of first generation group are of more mom and
pop motels, and the 2nd generation usually are
steered away from this type of motel because of hard
work and seemingly better choices of professional
carcer, We are losing more properties to other cthnic

groups.

With the recessionary cycle, a new opportunity
had come with better valuation and better entry
points; we at the association will continue to work

for our goals and in ready for the challenge of
tomorrow,

Wish everyone a prosperity and good health.

Nicolas Teng

President's Letter to the Members
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Location of Meeting:  Culture Center of TECOLA in El Monte
9443 Telstar Avenue, El Monte, CA 91731
Meeting Facilitator: Michael C. Wang, Vice President
John Wang
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WHY EXTENDED STAY

Herman Lin

Since the advent of Residence Inn by Marriott in
the 1980s, the variety of extended stay properties
has expanded to include options for every different
market segment from economy to upscale.

When developing a new project, the first
decision needs to be what type of property will be
built, i.e. limited service, full service, mid or
upscale, transient or extended stay. Obviously
location and market mix will play a part in this
decision however I have come to realize that with
the right location the best choice is upscale
extended stay.

More and more companies are looking to house
employees for extended periods of time. The
features of a traditional hotel room are not
conducive to more than a few nights, especially if
there is no restaurant. Obviously, the benefit of
providing a free breakfast goes without saying.
The light dinner and beverages at an evening
reception provide a welcoming atmosphere where
guests and management can interact with each
other and forge new friendships. Should any guest
not wish to partake of these dining options, having
access to a full kitchen in the comfort of your own
room gives each quest the flexibility to prepare his
own meals. This is particularly attractive to the
ever expanding contingent of Asian travelers, or
just someone who wants to be "home" after a long
day at the office watching one of the latest DVDs
they checked out from your library. And providing
the store for them to purchase frozen meals and
snacks is a great opportunity to generate additional
revenue. Throw in free high speed internet and all
of these amenities, while costing little, allows the
upscale extended stay properties to command a
higher rate than a limited service property might.

20

STAYBRIDGE SUITES, LAKE FOREST

Speaking of costs, let's look at labor. The
average length of stay is 6 nights in an extended
stay hotel. Guests staying for extended amounts
of time do not require or expect daily full service
cleaning of their room. Housekeeping labor costs
are about 25% - 30% lower than those of a
traditional full service property. There can also be
a significant savings in Front Desk labor as well.
Arrival and departure patterns are not the same
for an extended stay property. Where a full
service property would normally have additional
people scheduled to accommodate heavy
check-in/check-out activity on a daily basis, with
extended stay you are able to easily take care of
the lesser quantities each day with only one
person per shift working the front desk. Labor
savings alone help to keep the net operating
income percentage of an upscale extended stay
property in the 47% - 50% range versus 32% -
37% for a traditional full service hotel.

So if you want to provide a better value
proposition for the guests, get them to pay a little
more, all while keeping your costs down, I say
the way to go is upscale extended stay.
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Anaheim Hotel Stacey Imoto

The Ramada name has been a part of the American hotel
industry for more than 50 years. With an abundant number of
locations across the globe, guest can be assured a quality
experience no matier where they are staying. In 2002 the Ramada

Plaza Anaheim Hotel opened its doors, inviting guests to

experience the signature service and quality associated with the

Ramada Plaza Anabeim Hotel

515 W, Katella Ave, Ramada brand nam
Anaheim CA, 92502 ada b "

Phene: 714) 991 - §868 Each of our 105 non-smoking rooms is very spacious and

comfortable. We also olTer connecting rooms by request. Should there be a need to book more than 10 rooms
al a ime; potential guests may contact our sales department for group rales,
One may choose from a Standard Single King Room, Double Queen Room,
or our Family Deluxe Room that includes two queens and a pull-out sofa
bed. All of the rooms include the following amenities to make sure our
patrons have a comfortable stay: 25" remote satellite TV, large writing desk,
iron and ironing board, data ports, voicemail, clock radio, refrigerator,
microwave, coffee maker, hair dryer and security boxes. Located within
walking distance from Disneyland, our hotel can book guesis in one of our
rooms with a park view. These rooms tend to sell out quickly so be sure to
request in advance!

Outside of the comfort of the guest rooms, we also offer other
services such as a coin-operated laundry room, valet dry cleaning service,
and an on-site Indian Cuisine restaurant that provides room services for
breakfast, lunch, and dinner. Our front desk is a heensed vendor of boarding
passes for the Anaheim Resort Transit Shuttle, and Disnevland Park Hopper
passes, providing our guests
with the convenience of

purchasing  tickets  quickly,

without having to wait in long
lines. In addition to these services, we offer complimentary hotel

parking, fiber optical wireless internet, exercise room, heated pool

and Jacuzzi, and dry sauna. Furthermore, as of March 1, 2010,
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that they do. Should vou choose to dine-in at our fabulous
Gandhi Palace restaurant. walk to one of the nearby Anaheim
Crarden Walk restavurants, or head a litle further o Downtown
Disney eateries, guests staying at the Ramada Plaza Anaheim
Hotel will enjoy a wide selection of dining possihilitics.

The Ramada Stafl with be delighted to help create an

unforgetiable experience with Southern Califormia destinations.

Lzg=t ks

we hegan serving a complimentary all-you-can-eat Full American
Breakfast Buffet for our occupants to celebrate our anniversary.,

Aside our guest rooms, we also features over 3,900 square
teet of space provided exclusively for meetings and banquets. We
provide an amay of choices for various gatherings including the
elegant California Ballroom - for large receptions o our Executive
Boardroom for small business meetings. When reserving your event,
our Sales Department can help armange caterings services, providing
you with a variety of menu items ranging [rom Continental to more
exotic fares.

Our on-site restaurant. Gandhi Palace, serves Indian cuisine
tor lunch and dinner. in addition to the complimentary all-you-can-
cat Full American breakfast in the morning. With over 22 vears of
fine dining experience, this family owned restaurant takes great pride
in quality products and services. In that time, Gandhi Palace has been
recognized for culinary achievement from several different Southern
California reviewers. Whether it is the piping hot Tandoon chicken,
the super cool Mango Lassi. or the unigue ‘For Two' selections,
diners will find quality

m all the litle things

Booking at our location puts visitors close to many popular points of interest. Whether it iz locating shopping

centers, researching Orange County attractions, helping to guide the way to California’s golden beaches, or

booking a dinner reservations, our staff is here to exceed all guest expectations.

Anaheim Carden Walk = 001 mi
Anaheim Convention Center - (0.3 mi

Disnevland® Resort Tickets

Angel Stadium / Honda Center - 2 mi

Crystal Cathedral - 2mi
Amitrak Station - 2 mi
Closest Shopping Mall - 3 mi
Chapman University - 4 mi

knott's Berry Farm - 6 mi

Universal Studios / Hollvwood - 38 mi
Medieval Times Dinner Show - & mi
Local Cruises - 17 mi

Variety of Beaches — [5-24 mi

Queen Mary - 29 i

LA, Convention Center - 29 mi

»  Beverly Hills —38 mi
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Our Ramada employees are skillfully trained, dedicated to
providing  excellent customer service, and creatively
mamntaiming a friendly atmosphere, Though proud to uphold and
exceed Ramada standards, our franchise location has been
humbled on multiple occasions to accept the prestigious
President’s Award and Pinnacle Award. Both honors, awarded
by Ramada Worldwide Staff. recognize an elite representative

class among the Ramada family. Franchises may not be

awarded this acclaim without first meeting sirict performance
evaluation criteria testing the consistency and guality of Ramada product, service, and standard, These modest

achievements notwithstanding, our satisfaction and comfort derive from that of our guests. In this undertaking,

we are continuously siriving for cultivation and perfection of true Southern

California hospitality.

Turn your stays into
extraordinary

rewards with
largest hotel rewards program, Wyndham Rewards turns your hotel stays wynowan | REWARDS

members that participate in the Wyndham Rewards Program include Best Buy, JC Penney, Red Lobster and

Our loyal guests are also provided with the opportunity to be rewarded

if they become a part of Wyndham Rewards Program. As the world's

mto valuable points, airline miles. or rail points that can be used towards

future travel and further rewards from other member. Non-traveling

(Mive Garden, just to name a few.
Whether the visit is for business or pleasure, please do not hesitate to contact us. Our hotel 15 proud to
serve Anaheim’s tourism efforts and we look forward to serving visitors and locals of Southern California. We

look forward to your next visit, and hope that we can become your home away from home,

515 West Katella Anasheim, Califormia 92802 « Phone 714)99] - 6868 = Fax 714) 991 - 65635

23
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Successful Motel Turnaround:
Case Study of Presidio Motel in Santa Barbara, CA

Nicoles Teng

Motel Name: Presidio Motel ( website: www.thepresidiomotel.com)

Room: 17 individually painted rooms ( created by UCSB art students)

Before: Non descript motel that is managed by owner, then owner relative, then owner daughter, then
leased out to the now successful young couple ( in their 20's) who are into art, travel, hip life- style. 65%
Occupancy, $75ADR.

Present: Artsy, trendy, modern decor motel, that have been dubbed " Presidio is to lodging what H&M
is to shopping: a cheap, trendy alternative. " , it is now probably occupancy of +95%, $95 ADR. Free
publicity articles published around Southern California and national magazines and generate more than 50
free advertising and highly praised reviews. On Tripadvisor.com started at around ranking # 45 to now # 6
ranking in Santa Barbara hotel listing.

How they do it: The new operator use their contact from their student day of art school to get art
students to create art in their room ( for free, the student can use their room as their art gallery), they use
their love of travel to learmn from other boutique hotel to create their hip and trendy exterior decor. And due
to their proximity to the downtown Santa Barbara, added many amenities that benefited guests for their
stays in Santa Barbara, like free bicycle for the guest to use, suggested art gallery party to participate...
etc. Their new website is artistic and creative where blog communicate events and party happening and
pop art discussed. The couple promote also many major events in their little parking lot around the year{
like artist rummage market). Their blog section is very informative and personal given their website
content that website visitor will stay in a longer time to peruse thus ranking their site much higher in
google search.

Cost: Estimated total renovated cost $80,000,
since it is a leased property, they did not want to
spend the money to redo the bathroom, but the
whole motel has great curb appeal and make you
want to stay there.

Qualification of the operator: Good sense of
art, observation, imitation. Find and match artistic
website designer that enhances the
communication of the product. Hand-on
management that pays attention to details on
internet ( they have facebook, twitter, social
marketing site) and through words of mouth and
free advertising make their business a sought after
destination.

Conclusion: With little planning and advice and
hard work, a motel that is doing OK can become
from a not so good business to a great business.

24
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Management Companies

B BHRR

In today's economic environment management companies cannot elude two very common words:
distressed properties or distressed assels. There are many management companies out there looking to
stay afloat or take on distressed properties to make a quick sale. Let's face it; we don't have to look too far
down the line to see there are many struggling hotels. Distinguishing between management companies
that can leverage their expertise and execute efficiently versus the ones that cannot is a daunting task.

When it comes to rescuing a distressed property management companies need to bring skill sets that
utilize effective strategies. Every distressed property is different therefore the emphasis is tailoring a plan
specifically fit for that property. Obviously there are so many approaches to an effective turnaround but the
key focuses should be on revenue management, cost containment, and making sure the hotel has the right
personnel.

One strategy a management company can employ is revenue management focusing on revenue
generation, market share and growth, and the usual sales and marketing efforts. The strength of a
management company will be its ability to tailor the distressed property to its market.

There are also factors outside an operator's control such as economic downturn or demand that force
management companies to focus on cost containment. Whether or not a distressed property's revenue
potential is fully realized is always up for debate but cost containment is something an operator can
control.

With today’s economic environment capital improvements and expenditures are hard to swallow which
makes it even more important that service be a key factor to ensure hotels are retaining market share, A
management company’s key influence will be making sure the hotel has the right people working there. In
the past it was always about location, location, location. While this classic saying is still true, service is
paramount in making sure guests keep coming back.

Holiday Inn Express Hotel Bakersfield
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8 Sure-Fire Ways To Increase
The Value of Your Hospitality Asset

by Larry Broughton, Founder & CEQ, Broughton Hospltality

It was more than thirty years ago that my high
school wrestling coach growled at me, “Pain Builds
Character!” God bless him, this was meant to be
an inspiring command during those difficult days
leading up to a wrestling tournament, as [ was
suffering through several muscle cramps and on
the verge of passing out due to missed meals,
welght loss, dehydration, and marathon practices.

A few years later, at two-o'dock in the morning,
I found myself face down in a cold and muddy
hand-to-hand combat training pit, in a8 mock-P.O.W.
camp in the rural hills of North Carolina. I was
going through Special Forces training to become
one of the U.S. Army’s elite Green Berets. Sleep
deprivation and very little food was commonplace
during this first phase of the program. My fellow
trainees and I were being pushed well beyond our
physical and mental limits. We'd blown so far past
those limits, in fact, that many of us were vomiting
over the side of the hand-to-hand pit (because it
was forbidden to do so inside the pit). Ower our
croaking, and moans of pain, 1 can still hear our
combatives instructor yelling, "Pain is weakness

leaving your body!”

If my wrestling coach and Special Forces
instructors were correct, given the pain that hotel
owners and operators have gone through in recent
years, we're ALL going to be freaking super heroes
by the time our industry is back on track!

We can all agree that the primary goal of every
hotel/motel owner is to increase the value of our
hospitality assets—even during the most difficult of
economic times. To do this, of course, we need to
grow profits. It's no secret that there are two ways
to do this: increasing revenue and reducing
expenses, The challenge, however, for many hotel
owners, is knowing exactly how to do that.
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You may ask, "Why is this so important?” And
you may say, "I've purchased my property already.
I can't change the location of the hotel. The value
of my hotel is at the whims of the market
conditions.” If this is your thinking, then please
read on. Hotels are unlike any other business or
real estate asset. Approximately two-thirds of the
asset value is derived from the business that
operates within the walls of the hotel. The biggest
mistake hotel/motel owners make is treating the
asset like a passive business.

No matter the financial condition of your hotel,
or the relative strength of the lodging market,
there are always ways to increase the value of
your hospitality asset. The following 8
recommendations will absolutely increase hotel
values in the good times, bad times, and the times
in between.

1. Hire for Motivation, Integrity and Capacity.
The most wvaluable resource we should be
investing in is that of our managers and team
members. Our teams, more than any other single
factor, have the most significant effect in the value
of our hotel assets—because they are the ones
actually operating the business (remember my
earlier comment that two-thirds of the value of
your hotel comes from the business operating
within the walls?). One of the biggest mistakes
we make when hiring job candidates is to hire
solely on the experience they possess. Dee Hock,
the founder and former CEO of VISA International
(the leading player in the credit card industry)
taught me several years ago to place less
emphasis on experience, and more emphasis on
integrity and motivation. Hire and promote first
on the basis of integrity, then motivation, and then
capacity. Motivation without integrity is dangerous
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and is bound to fail. Without motivation to get
things done and to learn, the capacity or ability for
people to grow as the business grows is useless.
Experience is easy to provide and quickly put to
good use by people with the other qualities.
Investing in proper hiring, training, and team
member development will yield tremendous savings
by having productive teams, minimal turnover, and
loyal and dedicated individuals.

2. Embrace the new Internet based (Cloud)
computing technology. Similar to the shift from
mainframe to client—server technology in the early
1980s, cloud computing allows users to abandon
the need of, expertise in, and control over the
technology Infrastructure "in the cloud” that
supports them. Cloud computing describes a new
delivery model for IT services based on the
Internet, and typically involves the provision of
scalable, and often virtual resources as a service
over the Internet. Some great examples include
Google Apps (a replacement for Microsoft Office
and the need for a server), M3 Hotel Accounting,
SalesForce.com, and HotelSalesPro.com. There are
even cost-effective cloud-based hotel property
management systems available today. Upfront
capital costs, on-going operational costs, and
upgrade costs (software and hardware) are
significantly reduced; and the risk of data loss is
eliminated. In the long run, the savings from
maoving all applications to cloud-based solutions will
be significant, and you may find you no longer
need an MIS department/vendor or any on-going
hardware capital upgrades.

3. Reconsider insurance pricing and options.
Consider moving your workers comp coverage into
an insurance captive, and shop for a new insurance
broker who has YOUR best interest in mind.
Captive Insurance is essentially an "in-house”
insurance company, often formed by a collection of
like-minded businesses who share best practices in
operations and safety. It's an altermative form of
risk management that is bemming d more

practical and popular means through which
companies can protect themselves financially while
having more control over how they are insured.
Our company recognized a 20% reduction in
workers comp costs last year as part of a captive.
Additionally, do not blindly accept the status quo
from your Insurance Broker any IEII'IQEF. The most
recent recession has changed the playing field for
these folks. It is perfectly appropriate to ask our
broker to disclose thelr commission and fee
structure; and let the broker know you'll be
confirming the structure with the actual carriers to
confirm. Fees and commissions are, indeed,
negotiable.

4. Consider shopping for a new bank and
payroll service. Shop around. Look at the smaller
regional banks as they tend not to charge any
fees, while larger banks seem set in their
old-school ways. Certainly, in some cases you'll be
forced to stay with a specific bank due to
mortgage requirements. Another area to reduce
fees is found in payroll processing. There are a lot
of low cost payroll organizations now that offer the
same services the big boys do at one-third the
cost. We moved our payroll service to a smaller,
out-of-state firm at a fraction of our former
expense, while realizing a dramatic increase In
responsiveness and proactive customer service.

5. Maximize market share by acting on
accurate data: From Smith Travel Research
Reports to Hotelligence and RateView reports;
from Financial Statements using the Uniform
System of Accounts to Cash Flow Projections; and
from Daily Flash Reports to updating Guest
Profiles; savvy hospitality professionals are
improving market share and increasing profitability
by aggressively mining data and taking corrective
action. Yes, some of these reports are costly, but I
encourage you to look at these tools as
investments not expenses. If you and your team
take decisive action on the information they
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provide, the reports pay for themselves in very
short order. Some data companies, like Smith
Travel Research and PKF offer free limited
information reports, so do some research and
expand your knowledge base. You may have heard
the common adage that “knowledge is power.” My
apologies, but I disagree. If you gather tons of
great information from these tools and reports, yet
take no action, then the information is just useless
trivia. In reviewing the operations of hotels our firm
is about to acquire, were often amazed at how
many hotels subscribe to information services like
STR or Hotelligence, but never actually open and
review the reports, let alone take action on the
information. No wonder the property is distressed.
My mantra is “Action is Power."

6. Experienced Management Company with a
proven track record. It's crucial to have a
professional operator running your hotel who has a
proven track record of success and provides
measurable results. Your property is a multi-million
dollar asset—this is not an area to take short cuts.
Nor is it a do-it-yourself project. If you don't have
the experience or resources to provide the full
range of services of a management company, hire
one. Superior management companies will offer
their member hotels discount pricing programs (at
rates well below what single operators or small
companies can negotiate) on products, supplies,
amenities, and services that will go a long way in
off-setting their fees. A good management
company will run vyour hotel, but a great
management company will increase the value of
your hotel.

7. Never underestimate the power of the
internet: A well designed website with relevant
content, metatags and the right mix of flash and
html will increase your bookings, and keep guests
on your site longer. The longer they look, the more
likely they are to buy. Even if you own or
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operate a branded or franchised hotel, develop a
proprietary website specifically for your property.
You can sell the property’s features and benefits
better than anyone else (but be sure to use the
brand’s booking engine to take reservations).
Online review forums like Trip Advisor, Yelp, and
social networking platforms (Facebook, YouTube,
Twitter, etc.) are the new standard in
word-of-mouth advertising. Both good and bad
news travels at the click of a mouse in today’s
high-tech age. Be militant about reading reviews
on your property—even if it's painful. If you don't
know what your guests are saying about you, then
you're out of touch. Since news travels so fast
and so far today, be certain that the guest
experience is at its highest level, guest complaints
are taken care of expeditiously, and that online
reviews and blogs are monitored on a consistent
basis and addressed accordingly. Tools like Google
Alerts can assist you in this effort.

8. Preventative Maintenance Program. A
good Preventative Maintenance Proaram will
extend the life of the physical plant and all of the
mechanical equipment within the Hotel to prevent
unexpected repair expenditures and premature
replacement of major equipment requiring
additional capital investment. A well-maintained
physical plant is a key indicator in determining the
value of a hotel and is on the top of the list during
due diligence and appraisals, as this is where huge
looming expenses tend to hide.

As owners and operators, we have more
control over the value of our properties than most
people think. So, go back and review the list
above and identify the one idea that you can begin
implementing today. Of course, there are dozens
of additional ways to expand the profits and
increase the value of your asset, so contact me for
an expanded list of tips and techniques, Now, go
take action!
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Super 8 Anaheim Disneyland Drive — Anaheim, CA

by Kevin Chen

It is my pleasure to introduce our property, Super 8 Anaheim Disneyland Drive located at 915 5.
Disneyland Drive, Anaheim. We have 111 spacious rooms with standard amenities such as hairdryer,
fridge, microwave and daily complimentary breakfast. Every year we have accommodated thousands of
guests from all around the world along with business convention guests who are in town to attend
meetings at the Anaheim Convention Center. We have also accommodated groups of all sizes ranging from
high school students who might be participating in Disney activities or church groups who might be in
town for their annual retreat. Anaheim has so much to offer that no matter where you're from or what
you plan to do on your vacation, you can definitely find it right here in Anaheim.

We have own and operated this property since 1999 and time certainly flies in the hotel business. Over
the past 10 years our business, like many others in our industry, has had its ups and downs. During the
current economic downtown we're constantly reminded the importance of efficient daily operation which,
over a period of time, could significantly increase or decrease a hotel’s competitive edge from its peers.
Being at the heart of Disneyland Resort area, the competition is always fierce but that also drives us to
improve on a daily basis. Fortunately thanks to Mickey and his star power, Disneyland is always busy and
continues to draw guests of all ages from all over the world.

If you are ever in the Disneyland area, please feel free to stop by and say Hi or even better, stay a
night or two and enjoy all that Anaheim has to offer!

29



Lzg=t ks

The telephone is your storefront window

By Doug Kennedy

Hotel and Motel Management {(www . hotelworldnetwork.com)

As anyone who has worked in the retail
profession knows, having an appealing and enticing
"storefront window"” is crucial for getting those
passing by to come inside to shop. Having grown
up working in my family’s small business, The
Kennedy Craft Shop, I can still hear my mom
Barbara's voice echoing in my mind with one of her
favorite customer service mantras "Son, if the
customers don't like what they see from the
storefront when they pass by, then they are not
going to want to come inside to shop.”

Because of this, we spent hours each month
redecorating and updating the display. We also took
great care to make sure everything immediately
visible from that window—such as the check-out
counter—looked orderly and inviting.
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Although much of the same can be said about
a hotel’s curb appeal, espedally for hotels that
receive walk-in inquiries, if a hotel does not
present a positive impression over the telephone
for inquiry callers, many guests will decide to just
call elsewhere,

Here are some other reasons why a hotel
should focus on zero-defect telephone hospitality:

+ Hotels typically have many important
customers who never visit—their only personal
experience is over the telephone. This includes
travel agents, meeting planners and administrative
assistants from local corporate accounts.

» Family, friends and colleagues of your
in-house guests who call during their stay will
form first impressions from how their calls were
handled.

+ Even guests who booked online and later call
with a question or special request form first
impressions from their telephone experiences. If
the impression is not good, they may very well
decide to cancel.

Therefore, it is important that your switchboard
operator or front-desk associate who answers calls
recognizes each ringing line as an opportunity to
represent your hotel in a positive way. For
full-service hotels, this concept also applies to
those answering the calls within each department,
such as reservations, group sales, catering sales
and the executive office.
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Unfortunately, too many other hotel associates
still seem to view the incoming calls as an
interruption. Their attitude comes across as, "if it
wasnt for all of you callers interrupting us, we
could get so much more done here in the
hospitality industry.”

If you haven't already done so recently, maybe
it is time to schedule an in-house training session
to review best practices such as these for creating
hospitality excellence over the phone lines.

» Answer the "knock at the door” of a ringing
phone line with a proper greeting to indude the
following:

—Greeting of the day, such as "good afternoon,”
or a similar inviting phrase such as “Welcome to
the [hotel name].”

—Next, we want to identify the hotel or
department name. With today’s potential guests
looking at so many choices online in a single click,
it is entirely possible they might even forget where
they called. Either way, stating your hotel name will
only help to reinforce the brand name. If answering
calls that were forwarded from the switchboard, it
is equally important to state your department name
to reassure them they have reached the
department they were targeting.

—Offer your name. Using one's name when
answering not only builds rapport, but also helps us
to gain credibility from the caller's perspective.

—Alternatively, if no name is given the caller will
seem less confident with the information about to
be provided.

= Many telephone hospitality experts advocate
that we should complete a proper greeting by
offering a name. They say that anything said
afterward is going to "erase” the name. Others

argue that offering assistance by adding, “How
may I assist you?” shows a willingness to help.
Either approach is fine; the most important part is
that it is spoken sincerely.

» Also, make sure your GM or marketing
director who writes the script for answering calls
tests the new script by saying it themselves about
10 times in a row. Be careful not to give the staff
too long of a greeting. Here's an anonymous
version of a too-wordy script I have heard used
many times:

"Happy holidays, welcome to the Brand X
Hotel, number one Brand X hotel in our region,
this is Doug, how may I direct your call?”

If the designated script for answering is too
long, the associate will likely rush saying the
script, and some callers might even interrupt
them.

+ Speak slowly and clearly. Many people think
the rate of speech at which we speak is dictated
by the geographic location where we live. For
example, those living in the Northeast are reputed
to be fast talkers, while those in the south speak
much more slowly. The truth is the biggest factor
on rate of speech is stress! Maost of us speak much
more quickly when under pressure. Remind the
team that speaking too fast makes the callers feel
rushed and pressured, not to mention that it might
cause them to ask, "What did you say?”

+ Pay attention to inflection. We can change
the entire meaning of a sentence just by changing
the inflection. Typically, this means ending the
sentence on a higher octave.
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» Convey energy and enthusiasm. If we sound
bored or indifferent when speaking, it conveys a
negative impression of our willingness to help and
accommodate. Enthusiasm shows pride and
excitement about the hotel,

= Ask for the caller's name, if not provided.
According to my observations, approximately
one-third of all typical hotel callers provide their
name. Train your staff to take note of the name
and to use it conversationally throughout the call.

Just be sure not to ask for the name in the
opening greeting. It seems many hotels have gone
to this procedure, perhaps to ensure they will hit
some AAA or Mobile standard. “"Good aftermoon,
front desk, this is Doug, may I have your name
please?” This will sometimes put the caller on the
defensive, and they will respond with comments
such as "Oh, I'm not ready to book yet, I just
needed some rates.”
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Instead, use something similar to the
recommended opening greeting above and then
let the caller speak. If they do not provide their
name, this is the time to politely say "Certainly, I
would be delighted to assist you with that. May
have your name please?”

* When it is necessary to place callers on hold,
use proper procedures for a positive impression.

—Ask permission to place the call on hold,
politely explaining why it is necessary. For
example:

"Certainly, let me check on that for you. May I
place you on hold momentarily?"

—Wait for a response. If asked politely, most
will respond with approval. However, if a caller
states they cannot hold, but it is absolutely
necessary to place them on hold, offer to phone
them back as an option. In this event, most callers
will then agree to hold.

—Thank callers for holding and apologize for
the delay, espedially if the time was significant.

# Use the transfer button judiciously. Do your
best to "own" the request or question if possible.
When it is necessary to transfer, here are some
reminders.—Indicate why you need to transfer the
call without making excuses for not being able to
help them yourself. For example:

“Certainly Mr. Perez. We are delighted to assist
you in finding 12 rooms for the meeting. We have
a sales manager dedicated to assisting groups
such as yours. Her name is Jane, and I will
transfer you right now.”

—Supervise the transfer. Introduce the caller to
the co-worker receiving the transfer. Continuing
the above example, we would stay on the line



until Jane answers and then say, "Hi Jane, this
is Doug at the front desk. I have Mr. Perez on the
line and he is looking for 12 rooms for a meeting.”

The person receiving the call can then say,
"Hello Mr. Perez. This is Jane in the sales
department. We're excited to hear you are
considering us for your meeting. I understand you
need 12 rooms. How may I assist you?”

—If there is no answer at the department or
staff member’s line, notify the caller and give them
options.

“Hi again Mr. Perez. It seems Jane has stepped
away. Do you want to leave her a voicemail or
would you llke me to take a paper message and
deliver it to her?” Most callers these days will opt
for the voicemail, but it is a very nice gesture to
have to choice.

« When fielding incoming calls for others, such
as managers and hotel sales staff, use “call
announcing” and avoid ever using "call screening.”
Call screening usually goes like this:

Caller: “Hello, I am calling for Ms. Chen, your
General Manager.”
Screener: "May I ask who's calling?”

To the caller this says that Ms. Chen may or
may not be there, depending on how important you
are. Instead, by using call announcing, we can
create a positive first impression from the
storefront window:

Caller: "Hello I am calling for Ms. Chen, your
General Manager.”

Screener: "Certainly. I am happy to transfer
you. May I tell her who is calling?”
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Caller: Anton Wells
Then Ms. Chen can answer "Hello Mr. Wells.
This is Naomi Chen, how may I assist you?”

« End the call correctly. Just as a positive first
impression starts the call off on a good note,
ending the call correctly will leave a memorable
lasting impression as well.

—Offer additional assistance. "Is there
anything else I can assist you with today Mr.
Wells?”

—Express interest in their call back or in
hosting their stay. For example:

"We hope to hear you again soon,” or "We look
forward to hosting your meeting.”

—Thank the caller. "Thanks again for calling
and have a delightful day.”

Even if your staff has received this training in
the past, it is always a good idea to review these
techniques to reinforce this wvital function.
Remember: the reputation of your hotel is only as
good as the impression of the last caller who
dialed your main number.
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Hotel Industry like any other business in United States
has been impacted by the Recession. Both the decline of
ADR and occupancy rates hurting the hotel industry.

It also impact the ability of paying the debts service of

the over-leveraged hotels.

All of that will reduced the value of the portfolio that
the Bank owned in their balance sheet. That's why the
number of failing Bank is piling up. In one hand it is
terrible for the hotel owner. But in other hand it is a once
in the life time for those who has the cash on hand to grab
the opportunity? Now the guestion is when and how?
When will be the best time to get in? How is the way to
get the deal done? The funny thing is this time the game
plan is changed due to the following factors:

A. Policy and Strategy's Chang

1. Government Policy.

The Government through FDIC start to take a close
look of the performance of all the Banks to make sure
they are running smoothly and without any problem loan
and the balance sheet is looks healthy otherwise they will
step in very fast take over the bank sell the deposit and
bank business to other healthy banks and sell other assets
such as performing, non-performing notes and REO to a
third party or parties.
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2. Bank's strategy.

Bank understand once they took the hotel back since
they are not in the business of running hotel. They will
facing the daily operation that they do not like to face
along with the investor is looking for a deal that for sure
will drive down the value of the hotel REO. The strategy
for certain bank will tend to modify or restructure the
terms of the existing loan to help the borrow to make the
payment and go through the hard time instead like last
time when the owner late on their payment will start the
foreclosure procedure right away.

B. Change of the Player on the Supplies side:

1. RTC vs. FDIC

Unlike August of 1989 the US Congress established
the Resolutbon Trust Corporation to assume the
management of mmsolvent Saving and Loan Institutions.
The RTC disposes of the loans and asset of the failing
institution of which i1s passed and set forth by the
(FIRREA) Financial Institution Reform, Recovery and
Enforcement Act.

While the Saving and Loan is being managed by RTC,
It is under the conservatorship by RTC. RTC will then sell
the deposits, loan and other assets toother institution. And
sell some of the asset to different investor. And the RTC 1s

no longer existed after the last Saving and Loan erisis.
Original the RTC is controlled by the FDIC under the
95% rule that RTC has to sell properties for minimum of
5% of the appraised value. Due to the market i3 so soft
that RTC can not make that happened the rules had been
changed later on.

This time there is no RTC involved. FDIC step in and
take a close look of the performance of the bank and
acting accordingly fast and tougher then before.
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2. Saving and Loans vs. CMBS loans

Saving and Loan is disappeared since the last turmaoil,
The CMBS (Commercial Morlgage Backed Securily)
market has change the landscape of the commercial real
estate as to the legal structure, ownership, and the rule of
game. Since 2000, the Federal Reserve Board estimated
the almost 19% of all outstanding commercial mortgage
debt in Unated Stated was securitized. And the amount has
been growing more then 350 billion per year and is
continued.

C. Change of Player from the Demand side:

1. Private Equaty Investor,

I feel a lot of same player that put us into the today's
mess start to wear different hat and raising private eguity
fund on a billions dollars and start to take the wave of the
advantage this time.

2. Oversea Investor
Owversea investor also seeing the opportunities start to
coming in to grab this once in the life time opportunities.

3. Wealthy Individual Investor.

D. Change of the Investment Environment:

1. Lack of Finance

All the bank 15 so scare to make a loan right now.
(Although right now to make a loan for a hotel 18 much
safer then before). But there just no finance available.

2. New game plan.
Unlike last time during the Saving and Loan cnisis.

This time the government is not forming a RTC
{Resolution Trust Corporation) to take over the Bank,
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foreclosed on the assets and sell to the public. Instead the

FDIC step in took over the Bank and sellingthe Bank
deposit 10 other healthy Bank and sell the other assels
such as the performing notes, non-performing notes and
REQ through the public auction.

In the meantime, the Bank does not want to be taken
over by FDIC. Instead of foreclose on the hotel loans
lender have been willing to restructure or modified the
loans instead to take back the distress assets. For all that it
18 delaying the flows of hotel transactions.

The CMBS market evolved out of last recession of
90", when RTC looking for a method to dispose of the
varous commercial mortgage loans that the government
inherted from the distressed saving and loan companes.
This resulted in investment banks started and originate a
new program by pooling funds together and distribute
through a vehicle of CMBS loans.

Within the US CMBS loans, hotels currently has the
highest default rate compare with all other commercial
real estate due to the decling of both the occupancy and
ADR. There will be an increased hotel asset sales, due to
a large portion of the hotel asset matured at 2011 and
2012.

In the same time, there are sharks that raised
abundance of capital either already do theirshopping or
waiting for the night time to start attack. It take the cash
and money talk ( a lot of money for a huge discount and
super deal or not as much money for the secondary deal)
But in any events, the timing 18 for the big shark already
started about 2 years ago. And if you are not a big shark.
Please wait for some not as attractive still it 18 a very good
deal. You have to eat the left over but still pretty delicious

meal.
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Now can you ask yoursell, do you want to be the
winner of this game and how can you be the winner for
this game plan. I believe you need o prepare yoursell,

1. You need to know the in and out of the hotel market or
you have an experience hotel

broker that have the extensive expenience as to the
market,

2. You need to know all the player that involve with every
deal such as the lender, the
owner, the trustee ete.

3. You need to have a game plan to decide which stage
that you need to get in and make

& deal happen. Durning the following stages:

a. Buying the Notes:

b. Buying Pr-Foreclosures

¢. Buying Foreclosures

d. Buying Foreclosure Directly From the Bank

(REO)

a. If you are buying the non-performing hotel Notes.
Since it involve so much unknown factors. You need to
figure out the amount of discount you need to negotiate
with the lender. Cause if the owner is cured the default
then you won't be able to get the hotel or if the owner
filing a chapter 7 or 11. You will end up with long and
lasting hitigation that you do not want to get mnvolved n
the first place. And there might be any semior lien or tax
1ssues that you might going to face. But in the meantime
this is the best time you can get the heavy discount cause
the lender 15 not willing to risk their position to do so.
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b. I you buying the pre-foreclosure, then you need to deal
with both the owner and the lender. Although the profit
may not as good as buying from the foreclosure auction.
You may nol need a lot of cash but you need to know how
1o deal both of the parties. You must be able 1o convince
the hotel owner take as little as possible of any equity they
have in their hotel and work out with something instead of
losing the whole thing. In the meantime, you need to work
with the lender by convincing them not to go through
painful foreclosure procedure and end up with losing
MOTE MOney.

¢. In order to buying foreclosure, you have to make sure
you have plenty of money and capital to bid in the
auction. Most likely that would be “as 15" situation. If you
purchase at the auction you replace the current owner of
the hotel. You could be bought the 2nd mortgage holder
foreclosure and it could be appear to be a good deal but
the problem is you step into the shoe of the original
owner. It 15 the beginning of your headache or you could
purchase at the auction with hidden danger in the hotel
such as the liens, judgment as well as various tax 1ssues.

d. If vou buying the REOQ. It is the most popular and safest
way to purchase the foreclosure properties. But you won't
be able to get 10% 20% or even 40% off of the loan
balance of the lender. The lender most likely want to get
their money back and you got more competition then any
other foreclosure investment.

4. You need to know how to structure the deal. It is the
game plan that need extensive experience and that game
plan need to be constant adjust as the situation changed. It

15 also the key component to decide who 15 going to be the
winner at the end. It is fun and challenge
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5. You need to be a good hunter with a lot of patient it
can be a very long wait and when the right moment is
come. You need to be response quickly and get to the
point and key issues right away.

By the end of the day. The winner of this turmoil
would be those who with the following characters:

1. Have the complete knowledge of the hotel
market.

2. Have the abundance of capital either have the
access of capital or be able to raise the amount of
capital.

3.  Have the knowledge to structure the deal .

4, Be able to response quickly whenever the
opportunity knocks the door.

5. Have the ability to realize the opportunities,

I wish all of you do not be left out with this once in
the life opportunities. The only problem nght now is too
much opportunities but we need to pick it and get thing
EOINg.

The timing to get in 15 now and 1t will last for 3 to 5
years. And the better deal will be the now for the larger
deal with heavy discount and the discount will getting
less when the time 15 goes by, Wish everyone good luck.

40




bt RE € T

N I s SR I
e B A 4 56 S I B SR i 2

A5 ] i

MNeaszer—e2rcmosen =2
RI00ZEERDMERFT200EFEHELNE
IS+ EBiA610000EEE « “MiR"IE MBS &R
EMESEIS ( InterContinental Hotels & Resorts )
[BEEEIS (Holiday Inn) -« REEEES (
Crowne Plaza Hotels & Resorts) - RHHREE (
Holiday Inn Express)  Hotel Indigo GREBIE
Candlewood @ R@EE ~ Staybridge’ 5 T, EE 5
GRhE

FRITER SR

WESEME IR T77E - BEA2MBAR
EES MRS EEEIRER - BEMNE -
SiE0 - BEESSSERERNSESREH
Biac0FHIFEEEEEE - BiTMNEGESRE
HEHF T EEHEBERA (=E610000/]) -
EECERERE (SHBE100EExR) &
BHETEEEESHRSNERESES (25D
ExEE2SEE ~E ) -

PSR

177745 » BEIEAT (BASS ) SREAIL @ B
REEFE—RWILTMEEOES - RIL24H) -
EiSERTE LA NRENEENHERT
FE20HCB0FENR - BABIETTHE -

d

INTERCONTINENTAL.

HOTELS & RESORTS

EEEEXYFA-HEE (Kemmons Wilson
) E—REBREINERE - BEBEMAENRS
REEENROESRIFES - BIR1952FHE
=EEMFENZERRR TS BREEMS - =
ASERFEH - ENERRRKRE - BIEHRTES
KR RHRSHBEEALNE MABATRHE
AMERLBNERE - EEREERREHRRER
UGS - TESITHRR - SHERERINE T —1BE
o+ WEHIEMEA T —EiRSERIEE - BER
HENMERDUBROMISHEA - HSIHERKIR
EENTRER -

WilsonSE AR AL R EIZIEE0DTE - 2
FREERFEENMNESRLBARR2E R
i - iOEFERERS - iEERE T RE RS0
i% - B RSESEIERDE - RERS[E TR
MRDMEEEE - EMRRMAZIRRRR
BB — RS - 1SR B BRIS8 mEEREK
EMETR -

41




Eilidiass

19465 + ZEMPABRIINFREER
1952 » EEAUNFER-EWRE ( Kemmons
Wilson ) BlEREHEEEN - 20290 EER
(BBER SR AT (Bass) 2RBEWRBERISE -
19985 E Hif L2918 22 7T 4E B 2= Saison SR B Sl
BT MBI EEERAISTHES | 200068F8
1.28(EEE « EFHaleFRHERLTE T59EER
EIEEEERE  LEHS. |[ERESHRERAT
YEBEET (Post house ) SEEIRY79ZRERES - 200157
Br-BNfEEEEL2ATVMNREER (Six

Continents ) =

20015E » 773 6 IS 58 B 7E 2 ER a0 AR ER A 8
EEE - E2HFI0SEEREEENZNOSR
RIS - IRTHEME - 27 - 808 ~ BRERDB -
stay bridgeZFS{ESME - HP{RB (Holiday Inn)
EEREZERALE —DIZHERE -

2003548 r TUNBEEMEE 25 MR
ERISES - “HMESRSER " —EEES - A%
MIRERISEE PLC E2BUBRESRNFT AT

HESSEER M tERE - 2RIEEL
(Holiday Inn ) - {R#E B (Holiday Inn Express

) ~ 2mfRE (Crown Plaza) ~ MERERIEEE
{47 ( Intercontinental Hotels and Resorts) -
Staybridge Suties/>F 5B ~ Candlewood Suities/y
EmEHlndigofmpE -

42

bt RE € T

(=) MERBERE RN

1998537 « EMTSRML29EETiE RS
SaisonSRETF LU T MIRIRIG R ERIRIS © =
REZERENEENREHE—TFI8FT
187/ -

iR ERRSHIRER EMREERER
HE @ MRRSEERILT —ENSRE - EIER
e I A0RR B R E I b R E SRS S
« BER - MIRESELRS - —HEESEBNT
FEE AZBVERIS - 1L - MRERISR B0 A
N{tHeREEREHRSEHS0MA - R
fSome 8 ES it -

(=) EdBREERERN

270 RS E0REIRER1983F
(TEDLRAERISRR « 1994FREMABIILIER
SRk - DEEESRISHENHEREREE
EEREREHHE -

SRiERERRSG L SEORBREHRSRE
BERIS{EEERME - EERAMES BIRARELD
FERMER © WRUEREEERERRERDS
AL BRYBEMEDEBEIRE - B - Bif140
FEAMSHERZRWSEER - SRELR
EEERCENSHERNE - ERRESHRINER
BTIRTENEEES A BREaREs
ZO0@EPL - RMEBSE(LOUHAMEE -




(=) REBSRERHA

{5 BiR/E LI EN S &S BV R R
IRER AT R R ENRERE L RIREMREE - #R
RTEAVER « S AEIGE  BEERRAH
UGN - 19T R BRSNS - AR
E = ERECE B REEH 2R &5 S
E - BH ' RBRGESZIREMR T 16002 /R
IS5+ AAMERFEZRRERRENE—RISHME
gl - BFHEER CEEA A VRS mE
pr

(M) griEze

YR Bl 5 SR A0 S 7 UM BRS SR A 1991 £
HHRERBRS - E—RBAREEREE FR
ALRBVSH 2 — - BEEEEEREE—GkE - B
B E—RPHERSTR - BRREREHR
BIREVERSR BT BSWUERRE - TFE+F
BORFREE - R iE R H RS R RE T R SRS
HEEEEI000BEK -

- ERERERBMISHES - ERGE
BRAHRSEANDNERREERREN - =
BeERiE R B ERISHELLEY Guest Stay SmartSM{EE
ol - FORREXRERBEENEKR - BR
REREANFES - B RR{ERAENEER
B (RRXEH) - it ESETTEXERINE
AMSHRERORSERR—>EEENRIEHE
Bt (Navigator) - BIEROMSBRILIAEF
F =X (EFE — RIS A EE R -

bt RE € T

(F1) Staybridge Suties

1997F K - (BBER/EE T~8YStaybridge Suites
fSIEREL - ERECHTRERIT ATENER
FEREMISMAIIIESRME - &R  Staybridge
Suitesf¥ 1998 1 2B =& 852 M| Alpharettad
¥ - MRS SEMERDEENREE R -

Staybridge SuitesfRARE—{B BB —HEaVERE
iz BRREERBEAEERER IR
[E5iRE Ll CEVIRZFEUMEK - Staybridge Suites3
BREE - —HIMEEENER - ERRER
BEAFRIBABAR - DEE - -ERER-E
BERNEARTEN LIRS - e EAARSE
FAEKE - MEEERE - LIRRtREERES
ERUERE -

( 7% ) CandleWood Suties

E—mERIERR1995F - aEFEHEERY
FROUEBEeaE -

(15} Hotel Indigo

E—AEBIRA2004F - BBSMEEZE
EARRHEROAERS -

43




R

STARWOOD

HWOTELE & RNEEBDON

TE WONLEBWIDE, INC

Egsusemn,

EEEMERERNEFRENNZSAEER
FERERELAT/EZEEEBTAT (Starwood
Loding Trust/ Starwood Loding Corp.) -~ BEEI
» FE19965F - BT I100RERS - 26483 EE -
FUML AR BSIEETT - 19985 - BEEBTART
BE - HITTHEER Westinfi/ SHUM ==
F EEHEREESCREEEAEE -

EERLRMISHRERESHE - FEN®E
BREE-IRSHT - E8EM - B (Westin) ~
SRS - MR WIRS -

EEESAM Moo RISEMETE |

R IRES TERIS ( St.Regis) BHF FREHE
RSN - RREBELANSEKEREHE-E
HEEAE S—XE-MSHTRIEE1904FT
R ¥E D BITEADAUBERIGY « FURTIE CBHRA T =ER
MERREEMFECHAEISERY - 53
EEEEAEE IR ER-RSHERERAS
IRER S SEATHESE - 20005E373318 « LAFRILTE
B P9 7h A v o Bl w22 50 AR I5 1E T FL e 3L
Z RSt Regis Beijjing (E-IRSHitRE - EbhX
EA8)  H EREEESSERERE2ERE RS
HTEREEVE T AR SN - BLA BRI ANER
RIS -

44

bt RE € T

KBRS

A R

Westin Book Cadillac Hotel

@ BABR S (Four Points)EE#t25 A EA0D
RS  SEEMEELUEAEE ANEERES
- [LEHEmRAESECREEAR - ERREHE
SR HFRDEERES - EERSEETRMERS
( Limited=service ) RURHL R R¥FEI00 - iSHEER
[EEXEEDIRE - AEAEE P ~ g
Al E RS -

BWIRE (Westin) ERETEP—BER
FICENRIFMETS - BRSO HIEELE
RE - 3-FINSHETEABNARMRIEEIR
5=




EEIHE (The Luxury Collection) E5EM D
RELEE AR RS OERES08E RS
MEEES - 2RBGEOEIEARENSR—
FEROVEED - ATEROVIRE - BMOHRIE R
RESCENEFN AR EE—A T LEESR
BPIRE -

WERIS (W Hotels) EEEEEENEHEA
BHEISIEEETENESR  SHEHS NGRS
HRFREHWRE D « AT L/2Mo0ERET -
ESRWHSEHAEREREEE0EE « /R
ZFHVIGERE « SHOMRSEBREREREE - Wil
IE=EERERL T ERSFE MRS RITEIY
—(BERMERE - FFEPIREHES AR
R EFIIE RN SRS RRIEES - Bh
BEUE—EB70%~75%0{EME B IRESH
15%~20%80E &/ BEE A BRHE -

ERE (Sheraton) EEERTRAN—E5H
B ZRRNNZEEREBI0ZRES - EX
SEEEE NTENS —REFRHRSEERSE
1985 FEMERILHBRBEMS - 2R Th

"RERERAEREREME - AERNE"
EAEFEARISIE « BRRRIEL A EER -

EEEMHRAXIL
EEEME | EENCABERERR

EERESRERNESENEFEPESH
BBEMREERER - FsTTE20085F LIRTITE
NRRERBES - fETOEEE T RARBRBEE

bt RE € T

PEINRTOX - "EEERE"CNRRZEHD
EEEOEARE—E  UBSHBERIMRAEE
B0 -

RBEEE L  B—EEEEAHEROMH
: EEEMT - SEEE001 FEHEAREERES
BISEENENEBELEE  BEEA - HEQE
- ZEMMFASEENEEE — SR : 88
WMENETHLERENEA - BERENTA
BSES ARBAESW A  ORES - WEN
WARBIZRERE TSRS -

—ERED  STHEEFRERE - TERE
HUELES - A RRET - EEREERETEMR
SR — MO E RSB - EhRERRETE
FSLLBUELL -

WestinTimes Square

45




RERE - SEEISIINER

RABEER THETIEED - FEPHEE - B8
HiiE - EEERREEMRE - "HIERS
EETEFEMGGE  —EEESTMNE -8
AEEREMOIEIEE - "ERENSTISNIEE
B=AMR  "S—ERLERI{ERE - ME
#iE - ETREFARFLSE TavsEEEEl - =
AR E A MRS E - TEH HTERAOEBRETRE
ABETHEIEE - "TOM 2 ERE E 1S8R
8% - —BEROTLFDER - SEEFOUE
ESTREMREE

'"EXEMEBHEREHE  BERERESE
AR FHUOAEREE @ fUSSEEME ( Smile&Greet) |
T BAMEE ( Talk&Listen) : OIEEMEE (
Answer&Anticipate) | EiiERE AREEE (
Resolve) - EMERENS—BENFTEER
KEIFHESTAR - BI"BHE'"NESR - EEGE
B T ST R SR -

EEEEETEBREESHNE—8RT
EUHRENNE—BEHFEFEIEE - SEEWER
WS AR BRS8N T R BV -
S—-2iRHIRNLHERENHENEE - BER
B - AenE - RRiH - RSINSNN|ITE
EROVRFE PREE AR B R
BUEREE -

46

bt RE € T

ER{LL" 15 3IIE 558" B R O SRIZ R E (B %L
{E13 LA PRIS - TEEEREEEERENIL
BIEMANRRUEAENRS - iR TE
J'EEERE DEEEEENREAR -

FEEBSTRMRER

IR THRENEE SEENE S —
BEZHAED - mASERD  HEEERAR
AfFEEREE - {taEMREZE -

cAMmEBIERENEERNESERXEER
JLARIAE LRSI AT - RRTHHREE
HSHEZENOBHEESERE - BEEL
HERARBEDNETRHARWEERE - HI
MBFEEABRREEEFRERAS - DIEERE
ANEBY B ENEINEES - RSB REAESEA
e AJISZIEBYO T » MEENBEENS TERTX
ENEEZRERASE B TS -

EEEMESZRERITRRERENE - @R
SCFERIMNARTALERER - R8T -
8 - TE-HPHEE - KB EATHEES

 DEREARIEIEE - HRERARBRNET
 EEREHEARNMESE - LNERTIRF
B - HREELIERVKEXERGEE ' B
ERRFALTCAERR - BRFTET « 1285
THE - E—REFOERRT -




bt RE € T

e 30 R AR L AN

2] el i P

EEEE‘:@EEH&E ( Marriott International,
Inc. Hotels )

EHREEmME :

B® (Marriott Hotels & Resorts ) , JWEE (
JW Marriott Hotels & Resorts), BB (
Renaissance Hotels & Resorts) ,@tS ( Courtyard
) BEER (Residence Inn) , BRHMIER (
Fairfield Inn ) , EEFEEEI ( TownePlace Suites
), BSRBE (SpringHill Suites) , BEERAS
&} ( Marriott Vacation Club) , #23E (Ramada

Plaza) , EBE -0 (Ritz-Carlton ) 5

ST -

EREIRERE (BREFZIMNR - MAR
) RRKEE-ENEFESERLAT - E8E
EHANHEOEERRNERT2 3005 @S
Bl - RREEREEE RN EE S
' EFA#Y128,0008 8T - H2003/ FaIEB5E
EE90E5ETT -

ER2MBOIRERES - BRAGIRIFATE
gnfeRERFEFDS - RPRBILRIE2R
~BEMIR - RINER - FBIR - =FIR - 1
IR (200951086 ) - STE2006FEXES
ERUZREEEAERS - ARIEERITERE
EWAE - E HelREFERED O ETHEC
RiliFEES reE _FREEEHNEREEES
» IRET2010EF% - REEMRBMERRAT

D\
A\arriott

HOTELS - RESORTS - SUITES

RS EREREEREE

AFTSEERESHDEEZRNEREMR
HTRZERRE  BEAVERY  BEHER
8450 - EMEZ RS ERENG - AERIES
TRERRTOEEEE - BBRUGESENR
A2 - RS RESEE -

IWRSBEREREE

REEIWVRERES - BUBEE L —Eik
BEERSE - BEE - FIREE - REDEE. ..
SHURESERHX - BEEPNEHER -
i - W B ETEEERLE « SINGEL
HRRTFST T HES -

MEEASRERES

R 00ENS - FEMLISHovES|D -
MERERECRERES - LERENSAS
MgYd M - BEENRERES - 0 ESASERE
B - REER—ABEMTOMHEEEE -

47




HIGIEIS

BBSRUBERESEATHRE - BEBE
SRHE/LABRTS - ABIS e R TR R IIHE B a0k
# - EREDSENER - $HEEERERH
"iA CEES - AR LSRRITERENAEE -
ASERHEEETEE - RITLIREREIDE
ey —x -

EETELR

SEIMNEAF—BRALL - DREE—X
SHEES - FEASHORRE - RTKGES
BISROER - IR EFSZABHOIRERT
HRE - ENRZBEMMINS - SI0RERESR
A - RERUEENRERTENRKEE © 59|
HERTIFR - RCHNER—& - BOEEER
r NI TAE -

Residence Inn® by Marriott

R ITHEResidence Inn®EIEFR - MIWEA
F—ER - —EREZE—] ' S9LIFRIR
FEFTFEEZRNEERS - EDEEITENE
BERE  SHENESRD  Gal—t)TIFED
- AEAREMEERNEE SRR CiREE -
RRFHNEELEE f BRETEERI=EE ' —&
HEES - BERTEEIEREE - 2ERERE
HEERE - MR EIELEE - RIEERDL
Hb » MR EIRAOEE -

48

bt RE € T

Fairfield Inn® & Suites by Marriott

FEFairfield Inn® » PRREFRPRIFI0 LK
BREENEE MAUESNRBEE - BES
ANSBIRESE - I HEEEM - EmSEEa0#
.

Marriott® Conference Centres
ECAHERNSTERO - BEEIE
BESE - Marriott Conference Centersf #8215
s - HEZAER - ESESEF—RN
DR B ) SEAERE - N0 EooiEER a3 - 1L
ERESRE BB R EMER -

TownePlace Suites® by Marrott

HEEHFEIMNE TFAL - REBESEHE
HRHEZ MEEXRNEREE @ EEDL -
TownePlace Suites by MarriotBE{EREI S A FHY
BE - DHOFE - MO - B0
REMUEERTFA® - MOEEREE -

SpringHill Suites® by Marrott

HEREOREM  EREEM © SpringHill
Suites® ZiTHIFTEE LR - EANEBERAES
MEEEREEEYZ—+5h ' BRERE T
ERFRNERNELER - RlFEEE - #
HORE - ARSBNREEREE -

Marriott® Vacation Club International

Marriott Vacation Club® International £ tH 5 &
[REFE R RO GEEES - RRICEZKSE
BHEREORE  HTUAEEZTEN
Marriott Vacation Club® International * {F{o]iF{E
 ERREMTHRENEER - REREALHNS
¥ o




L

A5 i 56

IReasnereras= rm - 25—y
BT RERETEER - S EAIEE
HREROFET - B-ENEESHERBER
RS T S R -

BSERERERRDITS &

EXSREATOANARAL - FiE&k
TENERSRSE ' "EIRBEELE  H SAL
WIEFE RN - | REESORE - MEEEEH
RETIRS - MEREEESEERSRTE
EEEARREEERRSEE|ROVRMNEE - B
BIECEREE - Al - RARSRIEHER
HRIEREDT - 08 ¢ IRISENAHRERE
S ERSEERE?

bt RE € T

AW R S g Y pes

B IR BRSO R

HAIILIEEERAEE « fE8EF -« Eik
5 ' QFRTLUEERRAIE - EERIE R
BRIFRRER IR RIS R BIE I MEFER
ERNERRE - HiSMENEREHETR
e - SRR IERETIINELE

(1) BEHMES « MUFEHBRE - BTHF
BiSRTR -

(2) HAEIRVERAFI G - EEQTREENR B ERE
EHEE AR TSR0V -

(3) 2O - EEBMNSFERREE - 8
gEEERNZENMIFEERE -

(4) BR—EBRHAY - ETXNEEREERA
W& -

(5) AU =ERE - BORERE—RES
HERIEE—EZEBIARRBIRRIA -
(6) AEEE - WEHRARE -~ BAKNEHE
B - BHES - EUARRRRSE AR -
(7) MBERESTROZTL - BURRER
FRIERENTEHES  FRGRIISITL -
(8) ST IRITREBIAEHAR - ETARK
R R RRTRIE@maUEENS -
PLEBEERMILIRFIRR - L&At
A - EERETHERSESS - RESHRER
REHENERERETIE - EfEANSER
BESH - BT LERE FRHERR
iR ~ REFAEREOVEE -

49




TEINSHFOHEEE - HAOILIHER
ZEFEREREDHE - B - AT LIRS
R—isER—BERSILIEA - NEMTLIRER
- REEATMR{EBREHFAEIZR {060
H—BEREEEES - PEANAEES - 1
BRSERE-REAA2ENNEHEREEE
il - BEPAEAL LER - EAREZEHEMANT
IHARAEFEETIER - 780 - WRBEMIMERE
BEAMES - HENRUREAGRETON
' BT - SRMNEHERARR - 25
FOHSHERTLE - ERALIFARRER
By-

FEREFRSERRERERHES

HMEA S LR FECHRERMEE
MR FNER - MO LIRREFRNEEES - of
REE—iahSmERIEE MNe - MB—#lamh
BOFREERE - ERREDLREZZIME
- W E 19895 F1900F FMEl RSB rhim TR -
AR SEIKEENHSEE - BE—6 -

HAELRERNERSEENRE - ME
EHFRESRANRE + IEHRESHERERA
HRASFRBIREER - ITEEESH M LIBHE
—{IEEEEF - KRR EERENTERFE
Yl - DUEERISREE IS M3 #th P33 1T HERH RO AR B5

L]

—IHEREF - BEEHSURSEHRET
ENERL - FSTENCHENEREMN - E
NAERETLIZERMERZ - RENHRISEES
HRBERAMTLIEII - —MEEHERD » Fi

50

bt RE € T

TR - F—REEHRERE - ERER -
FELT  EG8EED - SHER -8B
iEEFCEE - HEREE -

REEEF SR AN EHIEEESE
HRERRERN - 82 - AMYLERSEES
RFHEFIEIE T - WEEE - WHE! - SiEaEl
RRINBTRAMFABREERNEREE @ 9
BIUSHPNESEEF - 87 BEEPRE
REANEN - ERRNEESCEABIIRR
BT MEEELFMITBEE—& -

FAMPEERER

NEBAERZRAGFEREESEREERD
it AfEETLER (EEEREHX) 1HkE
HEEEMNL -

RRERIRERIER - (AEBRENEE
) BEEHHERETIR I MERNE - E— &
BT - L EREFNEBRIA RS
' RRAHECATEREAE - Bit - (HEE
REE=R) JLESTATRIVEIR - BB AM
EENIEE - FSBIEE - HISRTEETIS
BER - 8- BRHBAANRER - EEEER
ERFRZE - FEETRETRERER R
- RIREEEERNETREBOARHE - i
B ERNEEN (AEEREHEXR) L85
BEFATRALE - FEENSENSER T
BEER—TF ' [TEESHRAACERDT
EESRMIDBA - BFIERIREVET S © A=ZH)
EEEEETRMANET - BEEEHREEEN




i - {REERIEMAER 7 BfUERSHEME
HEHFEM - ¥#8 - BWOOSFREAFMRL -,
= ' AEEEE - MEZEEREHRSERT
EREDP (BEEERAER) LIRS MAE
EQEEESERIIRE « SERIURTR  SER
BARNFRI R ESERIERIRIEOMTE
B - F0 - 25 (EEERGHER) ETER
o - BREE—RABERBRSRHENS
BIBAERTARBEER - AtNREERE
RER - REEBEBUAERS - KT THMW
HEHHE - TR EEREREEZ - &
FHEERIEENENTEL — - IRE - TR
ZEHIEEEUREER—T (EEEREMA%
) - BEEIE HESRHNRSEEEASY
RRBESNRE - #EABRRRE ' A=
ERE—HERRBEIRMNE - [T - tholigHEhE
DAEELSHROBERSGE -

ETHREERRA

HRFTEERESHRNESFBRER - Bl
BATHNSREEHARERR - MR8
[RTT R E TR F - EEEEUHIRE
mESHEESEIEFEET —BAxE 857
EEFT - MY EF - BAFGEHEETS
UEFETITREELIFSE - IABFHEIRT
HHMRER - LFIRROFEIMNRITSE0RE
WXOER NN © efIRREEE8HRTSE
ERNEROBE IR - tfIRXER : (
1) ERE- (2) BOROBLE - (3) H-
AT H- (4) FRATESGN - (5) NFA
P BERFIRRMA o (6) B2RAUKER - (7)

bt RE € T

THAEea - (8) REE - MAROER -
(9) AT - (10) FIME IR - HAES
HRE0 - (1) PRESERTNA - feMEE
#;: (1) SHEFLTHE - (2) FEXOEAD
= (3) BREEEE - (4) TEHER - (5) 4@
(EREMA) - (6) BRE0RER - (7) &L
x5 (EEFENAER) - (8) EARMIE
it - (9) oEa -~ ABE-BE - (10) 440
FiEHT - (1) RESEELTE - (12) B
= (13) WREEE - NABBEREE - (14)
AR - (15) | - BniExE -

AR E 57 ROV A

RARSESNEHE=-0ERRME - —
EERRAAERE  _BREER T HRE0XK
EAESIE | =EREEER ARG - 8
7%« ETEAGIREITEEY - REEZERE
HEODNRX - SXRERRENERN - 558
AP ARTERS mRIREReNSE
BEAR mBELREERER "\RFRE, ES
B JIREEMIE - SHEE MR - B
WS TEEEE, - WEREHTmEERE - —
EERRIOBN  E¥ FrREEEIFER . B
—ERHELAN - SESESRILLEE - EgE
FORTHERE - LHEAERAEHRTESR
ik - EEERE - EHREEEENHEaICRE
ZEE - EXEBES REERR -

AR - EHAS—RECERESHERTER
ETHUAELEERBUTROE : (1) H5F
mEITER . (2) BEEXFEFEMENRERE
7 - HEEETERPUAFRNRRRRSEEH
AT 8 -

51




1~ BELER
BEREEEFESCHRBROIHREE -
NRl=PEFRPESESIL - STHEEER
RETYLIEBERT "ERSEEEE, - HE
SHEEE - B8 - ETERREES -

2 BE{LER
AOIREE @ REER#ESRMEEEER -
BHEIEEER - SRS LR, T OIREH

(1) EfREREHPEDE - SEAR - RE
HZRESEBREARREPEOEE —ERHE
{EFRBEMAER « K ET PR -

52

ik RE 8 T

(2) BREEERE - 1@IIFREFN SR - LAl
=BARSRARESELAERENEE ' RE
IR EREEERY - Hhl@ERrRERASE
- EE—RAAERE  AERNEORZERSE
» ABGLEFFS AR - ALt - EEREREATR
IMEEEARBRXERNTE AT M

(3) ERXMRENREE - EEARE - O
DYRKEFRENLZBHEERRME - ESH
DGR - R R ERE A - PR
BEIHABRRESENT  RTFSEIAUE
» B - BEEERHEPIEERE - &
ABEET (MERSREME0%L ) 9L
PIZEEBOE R B RIBEE - 1976 — 1980 BB AES
k8 A OBY20% + 1988 — 19915 RUIRIBFI33%6 -
EHELNER - BERAEEE - EitHEE
TEEEIERR - AFTERED ERFAEED -
{E5E - {EFE - 15 - EFRRBRIRRS
EREIPILEESER - ERKRRHEBEER -
EEMER T » KF -~ T ESHRMEET - 5
PR PR S LIS R RS L EEiF BRI AR A0 LD
8-

(4) EHRSAR - BB RBSARL -
=EREFENERSRGNRS BN - MTFE—
B=EABEEKIDERE - BRETHRX ' #X
FSXEAEEFINER - Rt - @5RKEHH
RATEEHR - HAIYLIERSEATDNRESAKXD
HHESRR - BEBRNES RS -

3 EEXRNEENBNRRPEXD R ZE
REZIME




WZEERE=EERISERAMIEEA » =
EATERAEEEREREHERDENES
- BEEREERE R —IERMR - 31
EEER @ RIEERIMEIRSERER - 2155
SEHMANREERS - WENRRERERDL
ESXERE - £FAB AR TEEREOER
- RRPEAXKRITE T ORE=ERBZLVEM -
itEnSERX - BfIOLIEEES - BfiPHS
HifE - BMNERKEPIHSHEER @ HF6IER
EEHENESHISEERATEEMN -

4 ~ JEIESL ~ FFIERRERETAR
WRFSSEDIRREE ~ BAR1L - BB{k - BFR
el ~ B HAVE R R - —ERARNEIF
EFFEET L —ET M EaLIRRE - &
2 FOLBERE - SHABMNTERSEEHREEE
HEIFEE - UBHEt - FI2000FEEIFERR
FEG SRERMA47 % - ERSEHMELIRER
HERHSTROERE « KR - EmSEt LRE
Fih—& - BEREAOELT - FFIERERTR
HiSHERDVETERAEE - WL AFE
Az EELBROUK - ADERER R
BEEHER - REAMMRHEE - —8E=
HEEREEE - JLAREE - ATE - RISTESE
ERRIRTSEERENEIEE X -

5 ORWER

iR 508 & R AR SRR X K i IR
i~ AR AMRAEN - HEEESE
x  SAEERESRENMERER - BE
iR R EEDIGHE + S0 L RHAUER -

bt RE € T

S HILRH#EDOREE IFRER ~ VR
FiMaRSEEIRESE - 35 - TiFKEEE
AnERAEE - EMERSRSE - DIRSHEMRE
RER  RAFABZIERAB2R00EHE -

6 - BRI

50 8 R SR B GE SR FT ST ~ WTR¥CUAREE - #0 )
A2 EFRRINE—TECCREES RIS
EERTIFIRE - B - MEBRIAFABIEEEM
REREN - A%S0R - BlESER - #
EEE A0 I - RSB SRR
ISR BT S RERGD - 30 Eig#imi I A8
ETREEXIEERE - REXFIER—8 - i
REe—ERKG EBRALBER—=R -

53




7~ B {ERE

HEIRSEFEEXRNESRARSHEBNE
@ - —RASRENNEEE - BFEEHRAE
HERBNRE - AMEROTLURE - £85
B+ R RRIE R EE A EEER R E
» J EiEAR I OESPIREBEAE © TEAR
P REE RIS - EXRRATHMAER] -
EFREEMPHE Lt + LIBEA FERFHIAIER
&+ WFBREALBIFEGE, < B2 EEE
FEA  TEREEEERX—T - Eib - XERR
POEE AR AR iR AR B B A 50 - MEBEMAL -
ERISHEREHEEPEIRRES " TS
AREMTEIRS  B—HFE - MSEAFR/A
' ARRISH—AEE—FO LB UTAR
{F ' ISHHESAREQRBUTERTES -
EEERETERSHNES - BBARNE—{I
EANERNEXRKERBANE - RISERESH
B 555 SNEESHEENER  —EE2
SEHRE—MAARE - EFERA—HtHRL
« ERREELE « BER BN EIRB0VR T AeiE
B8 - RHLEF -~ ERF LB RRREL
15 o

54

bt RE € T

HEARRRNENERSGE

BREEEEEPNE —BREMZREHTE
KREERE - RIEEXR - MEBE—ERE - —
EEET  BREMSEESERISERNEE -
BSEEATEAREBES - JEEEE T
NIRRT RARE -

1~ HARRAENER
BEBRKREE | —S2EEFESEMT
IRERIGEVESR - ARERERETEM - s
X X HEEE (I B4+ HER —FHORIERSE
3 B EERENEERSEE - mEEER
™ BISERNESTREFEIERRSELR
B - WINEERSEHZZ1EM  WRESBL - 7
ENEMETENNG  IREREERE ' M
FIRHE  NREEHEERBRRE - HEMA
SHANEHFERIBRENER - BEEX
EETUANEEHEER -

2« HERRAKEER

EREWKAEE | EEHIREHES A
Wi - 2B ARBEITIRSE0ES - WFREHIR
BHFHMRISE AR - XA -SSR
[Sh% - BRERSEMIEGERERH PG - BE
HERRSHRENTRE - E:8@BRRT ' |
EEEMUANR - SEitECRSERNALE
HESHEERNESRRERNGE - W L8R
SV ERIS T IR FRTERA RETFT50 — 7526 330005 &
O EFEERESH - BPESHARNS
S ' RESIHEAE - EEEREEQJWRBNE
BHEHE -




	issue134_1
	111-0
	111-1
	111-2
	111-3
	111-4
	111-5
	111-6
	111-7
	111-8
	111-9
	111-10
	111-11
	111-12
	111-13
	111-14
	111-15
	111-16
	111-17

	issue134_2
	111-18
	111-19
	111-20
	111-21
	111-22
	111-23
	111-24
	111-25
	111-26
	111-27
	111-28
	111-29
	111-30
	111-31
	111-32
	111-33
	111-34
	111-35

	issue134_3
	111-36
	111-37
	111-38
	111-39
	111-40
	111-41
	111-42
	111-43
	111-44
	111-45
	111-46
	111-47
	111-48
	111-49
	111-50
	111-51
	111-52


