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ᵂ ᵎῐ ҅ ᵂἧ ᵻṨṨ
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York, NY 10017 ε⁹ ᴾӇҹᵓ ѩ
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ᴪ ̔ 

Ҭ ᴪ2015 ҍ ֟    

2015 4 21 ̆ Ҭ ᴪ̂ץҊ ľ ᴪĿ̃ ⱳҽⱲľ2015

ҍ ֟ ĿȂ 

 

 

 

 

 

 

 

 

Ҭ ᴪᴪ ȁҬ ᵝ ҍ̆

ȂҬ Ԋ ̆ ⇔ ֲȁ҈ ₮ᴋ ᾥ ̯ ᴿ ̂Michael 

Bloomberg̃ ̆Island Capital Ԋ ȁ Andrew Farkas̆ ֟Ὲ ⇔ ֲȁ

Steven Roth̆ ̯Ꞌ̂Jeff T. Blaũ ̆Extell Development ȁ⇔ ֲGary 

Barnett̆ ֟ῃ Mike Grazianŏ ו ᴩֲȁҺ ҕ

̂Stephen Schwarzmañ̆ ᾠ ֟Ὲ Marty Burger̆ ҕ Һ◐ו Darcy A. 

Stacom̆ Ḥ Ὲ ⇔ ֲ↔ԋ ̆҉ Ҭ Ὲ ᴯ ᵬҹҺ

₮ ԅ ꜚȂ 

ᴪ Ҭ ⌠̔ľ Ḥׂ ꜚ Ҭ ᴪ ֟ ҙ ѿ

Ȃׂ ֜ ҍ№֣ ѿᵝ ȂĿ 

 

 

 

 

 

 

 

 

ᴿ ᾢ Ԋᾢ Ȃ 
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ᴪ ̔ 

 

 

 

 

 

 

 

 

 

 

 

 

ľ ֟ ̆ ῃ Ҭ ȂĿ ᾥ Å ᴿ ̆ľ Ҭ

ⱴ ̆⇔ Ҍ ̆ Ḥ ץ ᵬ ̇̇ ҹ Ҭ

ᴑҙҍῃ ȁ ҍ Ȃׂ ᴪ ҹԅⱴ Ҭ ᴑҙ ӊ ̆ ꜚ

ȂĿ 

 

 

 

 

 

 

 

 

ľ ֟ ҍ Ŀ ľ ֟ Ŀң Һ Ȃ ҕ ᾢ ҍ

ῃ ̂Michael McDonough̃ ᾢ ԅѿ ѿ Һ Ȃ 

ꜚ ҙ ѿ ̆ ῍ Ҋ ץ ̆ל ꜛҬ

ľ ₮ Ŀ̕Ḇ Ḥ ֜ ̆ №֣̆⇔ ҙ ᵬ ᴪȂ 

( ̔ ᴪᶫ ) 
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ᴪ ̔ 

҆ ҹ ֟ Ҭ ᴑҙ 

Ҭ ᴆ└ ҆ ҹ ֟ Ҭ ᴑҙ̆ Ὲ

ᴪ ֓ ү Ȃ 

҆ №Ὲ ֲṭ ̆ 1010 ץ Ὲ ֟ 60ҩ̆

ᴪ ⱴ Ȃ҆ ⱲῈ ̆ Ҭ ד̆ ̆ ᵟ ̆

Ὲ Ȃ 

ṭ ̆ľ ԓ ױ ҉ ҙ̆ ֟

ԅ̆ ֲȂĿҌ ז̆ ΐᵣ ≠ Ȃ 

Ҭ ֟ ̆Ҭ ֟ ᵈ ȂReal Capital Analytics

̆2014 Ҭ ᴑҙ ҙ ֟ ⌠59.5ַ ᾝ̆₃Ӎ 2013 ңṐȂҬ Ӟ

ҹֽ ԍⱴ ҙ ֟ ԋ Ȃ 

Real Capital Analytics ̆ ҙ ֟ ̆҆ Ҭ ᴑҙ ֟

ԋ ᴑҙȂReal Capital Analytics 250̓ ᾝ ֟ Ȃ 

҆ ᵝԍҬ қ ᴍ ̆ Ὲ ῃ Һ ԍῒ ֟

ꜚ └ ᾥ̂Fisker Automotive Holdings ̃ Ȃ҆ ̂Mazdã

ᾥ Chrysler̃ȂNi Pin̂יּ ַ҆ ȁ҆ ֲ   Ȃ 

ṭ ̆ ֟ ԅ҆ ԓ ѿ Ȃľ҉ץ ױ ץ

̆ ̆ ֟ ᴋᵥῒז ̆ᵖ Һ ‗ԍ ̆Ŀṭ Ȃľ ṿ

̆ ױ ᴪ ⱴ ֟ ̆ᵖ № ֟ ȂĿ 

ⱵῈ ̆ ╠ ҙ ֟ᴇ 2007 ╠ ṿ

6.9%Ȃ ֟ ֲ ᴪ2 ᴍ ̆175ҩ Ҭ 86% ᴇ

҉ Ȃ 

Real Capital Analytics ̆2010 ץ ̆҆ ԅ17 ֟ ̆ῒҬΈҩ

ᵝԍ Ȃ׆ ⱴ ⌠ 11 ֟ ᴇṿ 2.33ַ ᾝȂ 

̂ ̔ ̃ 

Ҭ ҙῬ  3 Ὲ  

2014 12 6 ̆Ҭ Ҋ Ὲ ҍ Greenbriar ̆ Align( )̆

╠ Ҭ ң ̆ ֜◓Ȃ  

Ҭ ҙ ᾢ ȁҬ Ԋ ᾣ ᾢ ₮ ת◓֜ ȂҬ

Ԋ Ⱶ ↔ ᾢ ȁҬ ҙ ᾝᾢᾢ ȁҬ ҙ ҍ ᾢ

ȁҬ ◐ ᾢ ȁҬ Ὲ שּׂ ᾢ ̆ Align( ) Ԋȁ

₮ ԅת Ȃ  

Ҭ ҙ Ҭ ̆Ҭ ҙ ⱬ Ҭ ‰ᴆ ᶫ ҙ

Ⱶ̆ Align( ) ῤ ‰ᴆᶫ Ⱶ Ȃ  

Ҭ Ԋ ᾣ ̆Align( ) ῃ ‰ᴆҺ ᶫ ӊѿ̆ҍῃ ‰ᴆ

Һ ֟ᴑҙȁ Һ └ ᴑҙ ҙⱵ ̆ ҹ ᶫᾢ JIT ⱵȂҬ   
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ᴪ ̔ 

̆ ҹAlign( ) Ҭ ᴪ̆ ҹAlign( ) ᶫ ̆ΐ

ᴇṿȂ  

 

 

 

 

 

 

 

 

 

 

 

̂ľҬ Ŀ Align Aerospace( )  ̃

Align( ) ¥ ᴿ (Andrew Roberts) ⱴ῀Ҭ Ὲ ᾟ

Ḥ ז̆ ̆ľAlign( ) ᴪⱴ῀Ҭ Ҋ̆ ױ ῐ ȂҬ ⱬԍ

̆ҍῃ Һ └ ᴑҙ ҙⱵ ᵬ῏ ̆ Align( ) ȂĿ 

Align( ) ̆Ҭ Ҭ ȁ ȁⱴ ̆ҹҬ

ῃ └ ȁ ḱ ᶫ ‰ᴆ ᴆ ȁדỮ ᶫ Ⱶ ѿ ‗ Ȃ Ҭ

ҙ Ҋ̆Align( ) ȁ ̆ҍҬ Ὲ ῍ Ҭ

̆ Һ ᵝ̆Ԉ ҹῃ Һ ȁҬ ᾢ ‰ᴆ ᶫ Ȃ 

̂ ̔ ̃ 

30 787  ⱬ Ҋ  

ⱬ Ҋ  

ⱬ ֽ ԍ ľ҈ Ŀ ῤ Ὲ (Ҋ ) ⱴ

ⱬ ץ̆ Ҋ Ὲ ᴍ Ὲ (Ҋ ץ( Ὲ

ῤ ҙⱵ Ȃ 

20 ֟ 3.6҆Ṑ̆ᵖ Һҙ Ὲ

ῤ ԈҬ ԍ ̆ᵖ ҙ ץ

̆ ѿ ⌠ԅ Һҙ ѿ ̆ ᾢ ⱬ҉

Ȃ 

77ַ ᾝ  

ῃ ԅ 1000 787 ↓ ̆ᵖ ѿ Ҭ ׅ

ץ └ Ὲ (Ҋ ) Ȃ ῤ Ҭ Ὲ ῍ ԅ41

787 ↓ ̆ Ҭ ᴑ ᵣ Ҭ ᶛҌ⌠20%Ȃ 

ׂ̆ ҙⱵ҉ⱴ ԅ ̆ ѿ ’ Ȃ 
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ᴪ ̔ 

3 26 ̆ Ὲ ҍ 30 787- 9 Ȃ ᴇ ᵀ ̆

֜ ⌠77ַ ᾝ̆ ׂ ҙ ╠ ѿ Ȃ 

῏ֲ ̆ ╠ ѿ ׅ ѿ Ҭ̆ Ȃ 

ṿ ̆ ѿ Ῥ Ҋ ӯ787̆ ᵖῒ 787- 9 ӯ

ᵣ Ȃ 

Ҋ Ὲ 2011 3 ҍ ԅѿᴍ ӯ 2 787- 8VIPȁ6

777 30 787- 9῍ 38 ᵣ (MOU). 

ֲ ̆ ҹ 787- 9̆ ᴪ ֜

╠ט Ὲ ᾢ ѿ 787- 9ᶏ ̆Һ ῤ ҉̆ ҹľ ╠ᶏ 787- 8

̆ ׂ ѿ ̆ ᵣ

⌠ ҬĿȂ 

787- 9ҍ787- 8 ⱴԅ20% ̆ ֞ ⱴȂ ╠ ֲ ̆ľ №

ᾢ ̆ ῃ ץ ᵝ ȂĿ 

╠ ᴋ Ὲ Ԋ Ғ Ӟ ̆

֗ ᾟ ⱬץ ҙⱵ ̆ 787- 9 Ȃ 

ֲ ̆ҍ ҙⱵ῏ ҉ ҹ ҹԅḆ ѿ ̆ ѿ Ὲ

׆ ҹ Ԉ ⌠ԅ ҹ ╠ ᵝ̆ᶏ ץ 2021 ӊ╠ ץ

ῃ 30 ̆ ט֜ ̆ ῃ֜ט ѿ

Ȃ 

ľ Ὲ ҙⱵ ̆ ≢ ѿף ̆ ҹ

ᴆ ᴆȁ ᵞ ̆ ץ ꜛ Ὲ ҉ ᴨלȂĿѿᵝ׆Ԋ ֲ

Ȃ 

ⱬ  

ľҌֽֽ ᵣ ̆ ᴪ ᵣ ̆ ᴪ ׂ Ҭ ѿ ̆Ŀѿᵝ׆Ԋ

ᶫ 4 ∆ ̆ľ 200 737MAX ̆

ῤ ⅞̆ ԓ ᵣ 800 ȂĿ 

3׆ 2014 ̆ῃ ҙ ῀ҹ360.44ַᾝ̆ 8.32%̆ ῒҬ

῀ҹ324.15ַᾝ̆ ῃ ҙ ῀90%̆  4.66%Ȃ 

ѿ Һ ԍ ⱬ Ȃ (5.96,0.110,1.88%) Ὲ ASK

14.24%̆ ȁ Ḡ ԅ ᵌ Ȃ ҹ86.8%̆ 2013

ԅ0.1ҩ № Ȃ  

Ҭ ̆ 2014 24 ̆ ₮8 ̆ ╠ ҹ169 ̆Һⱬ ׅ 119  
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ᴪ ̔ 

737- 800̆ 787ȁA330 767 ῤ ᵣ Ȃ 

ᵖ ҙⱵ҉ ⅞̆ ╠ ᵣ

Ȃ 

↨↨Ὲ 2015 ⅞̆ ֤- ᵥ ȁ  - ȁ҉  -

ȁ҉ - ῤ ̆ ֤- Ӟ ̆ Ҋ

Ȃ Ҋ Ὲ Ӟ ⅞ ̆ ׂ ῤ ֤-

Ȃ 

ῤ ҙⱵ ̆ Ӟ ⅞ 80φ ῤ ̆ ѿ֓Һ ӊ ⱴ

̆ Ӟ ѿ ῒ ῤ ԈⱬҌ ’Ȃ 

ľ׆ ₃ ⅞ ̆ ῤ ⱴ ȂĿѿᵝ ֲ

̆ ԍ ץ ῤ Ὲ Ὲ

̆ ѿ֓ ῤѿ ԋ ԋ Ȃ 

╠ ֲ ̆ ᵣ ԅ₮ԍ ӊ ̆ ⌠

Ȃ 

ῤ ҍ Ὲ ᴑ̆ ԅ ѿ

ᴑӊ ̆ ╠ׅ  ȁῤ ץ Ὲ ⅞ҬȂ ֓ Ὲ Ҭ̆ ѿ

№ ꜚ ̆ Ӌ ȁ Ȃ 

֓ Ὲ ץ ᴨ ׆̆ ꜛ

ῤ ̆ ԍ ⅞Ӟ ѿ ̆ ᵌ ᴨלḂ ץ

Ȃ 

̂ ̔ ̃ 

Ҭ Ὲ ҽ Ὲ 20 ꜚ  

Ҭ Ὲ ̂ľҬ Ὲ Ŀ̃ ҽ ԅ Ҭ Ὲ 20 ץ Ҭ

Ὲ 5 ↓ ꜚȂҬ Ὲ Ԋ Ҁ қ ₮ Һ ꜚȂ 

Ҭ Ὲ ԍ1995 ̆ Ҭ Ҭ Ȃ 20 ̆Ҭ Ὲ ҙⱵȁ

├ ֜ ȁ ȁ ȁ ҙⱵ ѿ ԍ ῤ ᾢ ᵝȂ 

4 21 ̆Ҭ Ὲ ҽ ᴪ̆ ╠ Ⱶ ȁҬ

Ԋ ȁ ╠ Ⱶ ѻ 400φ ᵝ ₮ Ȃ 

Ҁ қ Ԋ ԅҬ Ὲ 20 ̆ ≢ ⌠ԅҬ Ὲ ľ ᴨ Ҭ ᴑҙ̆

≢ ᴑҙ ῃ ̆ ꜚᴑҙ └ᴑҙף Ὲ Ȃ ⱬ Ҭ

̆ Ȃҍ  ̆Ҭ Ӟ ҹ ̆ ᶫᴨ

Ⱶ̆ Ҭ № ׃̆ Ҭ Ҭ֣№̆ל Ҭ ┴ ̆

῀Ҭ ̆Ḇ Ҭ ѿ ȂĿ  
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ᴪ ̔ 

╠ Ⱶ ԅҬ Ὲ Ҭ Ҭ ⌠ ᵬ Ȃז ז̆

⌠ Ҭ ӊ ̆Ҭ ׅ ֗ Ȃ׆ז ⌠Ҭ ῤ ׂ

Ȃז ῒ ԅҬ Ὲ Ḇ ᴑҙ └ ҉ ץ ҹҬ

ᵬҹ Ҭ׃ ῏ ᵬ Ȃ 

Ҭ Ԋ ᶏ Ҭ Ὲ 20 ̆ Ҭ Ὲ

ҬҌ Ȃ 

4 22 ̆Ҭ Ὲ ҽⱲԅ ᴪ̆ KKRȁTPGȁJP MorganȁBlack Stone ῃ ᾢ

Ԋ ȁ 20β ֲ ₮ ȂҀ қ Ԋ ₮̆ ῃ

Ҭ̆Ҭ Ὲ ҍ ֓ ̆ ₮Ғҙ ‗ ̆ ԅ ᵬ῏ Ȃ 

ᵬҹ ᶫῃ ᵝҙⱵ ̆Ҭ Ὲ ȁ ȁᴶ ȁ ⱴ ץ Ҭ ῤ

№ ҹῃ ⱵȂ 

̂ ̔Ҭ Ὲ ̃ 

֒ 60 ꜚ  ׂ  

 

 

 

 

 

 

 

 

̂ ֒ ꜚ   ̃

2015 4 28 ̆ ֒ ׆ Ὲ֜ 60 ꜚ ̆ Ὲ

ׂ ѿ ꜚ Ȃ 

֒ ̆ҹ ᴪ № ᶫ Ⱶ 10 ꜚⱬ ̆

Ҍ 50 ꜚ Ȃ Ӟ ֒ ׂҹ ѿ ꜚ Ȃ 

Ҋᴿᾥ ֒ № ᴍȂ ֒ Ḥ ̆ Ὲ ѿ ╠ ⱴ ѿ

ץ̆ ῀ ȁⱴ ̆ ╠ 50 ֒ ꜚ Ȃ 

֒ ᶿ ҉ ҉ ̆ Ὲ ⅞ׂ 15, 000 ꜚ₮

6, 000 ꜚ Ȃ 

̂ ̔₇₤ ̃ 
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ᴪ ̔ 

Ҭ ῃ ⱴ  ᴪ 

Ҭ ҙ Ҭ ₃ ԅ ̆ ׆ ≠֒

ȁ ⌠ ̆ ׂ̆Ҭ ᾣ ԅῃ ῾֟ ₮ ̔

Ȃ 

Ҭ ῃ Ҍ ̆ᵖ ԍҬ ֲ ̆Ҭ ֟ Ҍ ȂҬ ӊԍҬ

ӊԍ ѿ Ȃ 

2014 ῌ ῾ҙ ̆Ҭ ҹԅ ȁ

Archer Daniels  Midland Ԉ Ȃ ╠Ҭ ⱴ ԅᾟ

 Ȃד

Ҭ ֲPaul Liu ȇ Ȉ ̆ľҬ ⅞ ҍῃ ̆ ῒ

Ȃ ѿ֓ Ὲ ̆ ᵬ ᴪ̆ץ ḠҬ

ȂĿ 

Ҭ ´ֲ ̆ Ԋ ↕ ᾥ ҹ ῃ ῖ Ȃ ῒ2012 ѿ

ᵬҬ̆ ̆ľ ᾥ׆ ѿ ӄ ҹԅῃ ױז̆ ԍ ױ

ᴇṿȂĿ 

Ҭ ᴑҙ̆ҕ 500 ᴑҙӊѿ̆Ӟ Ȃ2003

̆Ҭ ֟ҹ460ַ ᾝֲ ̆ ֟ҹ141ַ ᾝȂ2014 7 7 ̆ ȇ Ȉ ԅ

2014 ҕ 500 ̆Ҭ 21 ῀ ҕ 500 1937ַץ̆ ᾝ ҙ ῀̆ ↓ 401

ᵝȂ 2013 ̆Ҭ ֟ 2843ַ ᾝȂ 

̆Ҭ ԍ ⱴ ̆Ҭ

῾ҙң ᴑҙ ҈ ῤҍҬ ῃ ̆2019 ҉ Ȃז Ҭ ѿҩ

҉ ̆ ԍ҉ ↕ᴨ Ȃ 

̂ ̔ ̃ 

҉  ꜛⱬ   

3 31 ҉ ̆ H ֜ Һ ҉ ֜ ̆ ᴇҹ16.8 ᾝ̆ תּ 70.6

ַ ᾝȂ 18.70ץ ᾝ ̆ ҉ 13.095% 19 ᾝȂ  

Ὲ ̆Ὲ ῃ H ҹ43967.96̓ ̂ ԇ Ӎ

ᶏ ’ ̃̆ῒҬ̆∆ ᴍ 10%̆ 90%Ȃ  

╠̆ Ԋ ̆ ╠ ȁ

ḇ ̆ ҹԅ ҹῃ ᴆ Ȃ 

ѿז ⇔ ҹῃ ᴍ ԋȁҬ ѿ ֟ ̆A ṿ 350ַ ᾝֲ

Ȃ 
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ᴪ ̔ 

῏ ̆ ╠̆ ῃ ᴍ 20% ̆ ѿ ӞҌ 22%̆ ҍ

ѿ Ҍ ̆ ֲ ҹ ҹῃ ѿ Ȃ 

ľ ⌠ ѿ ̆ ȂĿ ◐

Ӟ Ȃ 

ᶛ2014 ̆ ῤ ҙ ῀129.28ַᾝ̆ 12.41%̕ ԍ

҉ Ὲ қ ≠ 22.20ַᾝ̆ 15.76 %Ȃ Ҭ̆ ѿᴍ ̆

ᵥ Ḡ ̆ Ԉ Ȃ 

̆ ҕ Һ ̆ ῃ Һ ֟

ԅ4ҩ Ҭ ̆ ΐ ᴆ ⱴ ⱬ Ҭ ̆ ḇ

└ ̆ ᴍ Ȃ 

₃ ̆ ῃ ҙ ₮ᵞ ӊ ̆ ⱴ ᴠȂ

Ӟ ҉ ΐᵣ ̆ Ṣ ῃⱬ ̆ ´ ̆ 

ľH ҉ ᾟ№ԅ ̆Ӟ ױ

ȂĿ Ȃז ̆ľ ѿ ῀34% ̆ ҉ ᴪ

ȂĿ 

῏ ҹ̆ ץ ḇ ҹ ̆ ´ ̆ΐ

╠ Ȃ׆ῃ ̆2013 ֽ ԍ֒ ̆№≢ 2439.6҆

17934.9̓ ̆ Ȃ 

̂ ̔ ̃ 

Ԋ ₮ 2015  

3 26 29 , Ԋ ₮ ԅ Ҭ

֒ 2015 ᴪ, ҍ ֲ

ᴪ Ȃ  

Ԋ , Ҭ ₮ ľѿ ѿ Ŀ

ᴯ Ҭ, ᵥ ҍ, ᵬ₮ ₮

ԅΐᵣ Ȃ 

ᴪ ╠, Һ ӟ ԅ Ԋ 10 ҕ

ᶸ Ȃ 

̂ ̔ ̃ 


