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1993

UAL! 9 2002 12
UAL
UAL
Hofer Schendel 1978 Hofer 1980 Slatter

et al. 1999 Bibeault 1999 Sloma 1999 Platt 2001 Gilson 2001

2002 2003
Turnaround

Recovery Reorganization Renewal

Revitalization Turnaround
Slatter et al. 1999
2
UAL
UAL 1993
1993 UAL
2002 2 1993 UAL
Chapter 11

1 UAL UAL Corp. United Airlines UAL

United Airlines
2 Slatteretal. 1999 pp.1-4



UAL

Continental Airlines

UAL

Air Canada Air Canada
Air Partner Air Partner
AirTran Airways AirTran
Alaska Airlines Alaska
America West Airlines America West
American Airlines American

American Trans Air Airlines

American Trans Air

AMR Corp.

AMR

Continental Airlines Continental
Delta Airlines Delta
Eastern Airlines Eastern
Frontier Airlines Frontier
JetBlue Airways JetBlue
Markair Markair
Midway Airlines Midway
Northwest Airlines Northwest
Pan Am World Airways PanAm
Southwest Airlines Southwest
Texas Airlines Texas Airlines
Trans World Airlines TWA

UAL Corp. UAL
United Airlines United

US Airways US Airways

Eastern Airlines




1978 1993

UAL

UAL

Airline Deregulation Act ADA

Civil Aeronautics Board CAB

Air Transport Association ATA

1-1
1980 1984 45
19851989 44
1990 1994 33
19952000 25
2001 2002 6

153
1-1 80
9
80

1 Borenstein etal. 1995

2 Koleetal. 1999

ATA

Chapterll

Neven et al. 1998

1978



153

141 92% Chapterll

1990
1-2
1-2
350
25,000
15
131
ATA 2003 ,p.8.
1-3
1-3
Continental 90.12 93.4
PanAm 91.1
Eastern 91.1
Midway 91.3
America West 91.6 94.8
TWA 92.1 93.11 AMR
Markair 92.6




0.75

AMR,UAL,Continental,Northwest,Delta,

UAL 1993
UAL 1-3
2002 UAL
UAL 1994
2001 11
GDP 0.9~0.95
ATA 2003
2002
2001 77
UAL
US Airways 1-4
14 2000 2002
45
56
1001 ASM
240
70,112
ATA 2003 ,p.15,TableD
2002 38%

3 Carter etal. 2002



L/F5

40
180
L/F
1-5
1-5 PLFé BEPPLF
2001 2002
BEPPLF 76.7 80.9
PLF 70.0 71.6
BEPPLF UAL 83.3 91.9
PLF(UAL) 70.8 735
ATA 2003 UAL Annual Report
PLF 2002
PLF BEPPLF UAL
2002 88% 1999 69%
GDP 9% 11
2000
US Airways 2002 8 UAL 2002 12
Southwest
4 15 US Airways UAL
5 L/F Load Factor
6 PLF

L/F



CASM7 1-1
2002 RASM& CASM

CASM
1-1
RASM
Continental AMR
Northwest UAL
US Airways
CASM
America West
2002
Delta
2002
JetBlue
9.32¢ RASM,10.70¢ CASM
Southwest
ATA 2003
RASM CASM
UAL
7 CASM Cost per available seat mile



UAL

UAL 2002 12 2003
SARS
1-6
1-6
AMR —
UAL 3,400
Northwest 12 4,900
Continental — 1,200
15.3.23
2003
1-7
9 RASM
2003 UAL AMR Delta
Northwest Continental 2001
10
1-7 2003
2 3 4
AMR ,
UAL ,
Delta
Northwest
Continental
Home Page
1 SARS
8 RASM Revenue per available seat mile
10 Schefczyk 1993
1 2 Delta 398 Northwest 205 Continental 176



AMR 2003

12

UAL

DIP
On-Time Departure

Satisfaction

13

UAL
UAL
26
M&A
United
UAL 1970 UAL
UAL
(1985) (1987)
UAL
CEO Wolf
UAL 80
2001
Star Alliance
12 AMR 2003 3
UAL
13 2002 USAirways 2003 3
Chapterll 25% 3
15 3 31

Customer

(1970)
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1-8 — 2001
AMR 18,963
UAL 16,138
Delta 13,879
Northwest 9,905
Continental 8,969
US Airways 8,288
Southwest 5,555
Annual Report
UAL 1993
1-9
1-9 UAL 1989 1999
1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999
9,288| 10,296] 10,706| 11,853| 13,325| 13,950| 14,943] 16,362 17,378| 17,561] 18,027
465 -36 -494 -538 263 521 889 1,123 1,259 1,478 1,391
3,158] 3,550 4,057] 4,562| 4,760 4,679] 4,526] 4,719] 5,018] 5,341] 5,670
324 94] -332] -957 -50 51 349 533 949 821] 1,235
EPS 17.91] 19.09] 16.8] 7.28] 6.14] -24.99] -9.06] 15.52] 39.35| 6.83] 9.94
7,194 7,983] 9,876| 12,257| 12,840| 11,764| 11,641 12,677| 15,464| 18,559] 20,963
1,564 1,671] 1,597 706] 1,203] -316] -239 995 2,337| 3,281] 5,151
69,639] 76,137| 82,290| 92,690]101,258|108,299]111,811|116,697]|121,426{124,609| 125,465
L/F 66.6%| 66.2% 66.3%] 67.4%w| 67.2%] 71.2%| 70.5%| 71.7%| 71.8m| 71.6%] 71.0%
11.6] 11.8] 11.5] 11.3] 11.6] 11.3] 11.8] 12.4] 12.6] 12.4] 12.5
EPS  / ¢
UAL Annual Report
1994
1999
2002 UAL
UAL

1-10

10




1-10 UAL

2001.9
2002.2 2001 12 21
6 18
8 US Airways 11 (Chapterll)
9 CEO G.Tilton
10 7-9 8 8900
18 5 52 %
11 9000
12.2 3 7500 10
124 18
12.9 11 (Chapterll)
UAL 2002 12 9 Chapterll
18
UAL 52
14
2002 8 US Airways
UAL
1980
142003 3  UAL 6 1
15 2
UAL

UAL

11




PanAm 1991
Continental
TWA
AMR
Chapterll

UAL
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UAL 1993 !

UAL
UAL
UAL 1991 332 1992 957
2 UAL
UAL
1993 UAL 83,400 64
Wolf UAL
UAL
UAL UAL
Wolf
UAL
1993
UAL AMR UAL
1993 12 UAL
1993 7 16 ALPA 1AM
12 AFA
8 1994 7 12
1 Cottetal. 1995 Gilson 2000
2
1990-1993 128
11 PanAm Continental America West TWA Midway

3 Air Line Pilot’s Association ALPA International Association of
Machinists and Aerospace Workers 1AM Association of Flight Attendants AFA
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2-1

2-1 UAL Employee Buyout
$)
87.4.6 ALPA  United 65.75
88.3.17 ALPA UAL 20 110%/ 87.37
89.8.7 UAL 43 200%/ 210.75
240%/
89.8.15 UAL ALPA United 254.25
89.9.15 ALPA 67 279.75
89.9.6 1AM ALPA 286.87
89.10.24 UAL 170.00
89.12.4 UAL 179.50
90.1.25 158.50
90.3.20 40 185%/ 152.00
75% CEO
90.4.5 44 2009/ 165.50
90.6.18 UAL 155.62
90.10.10 | UAL 89.80
93.1.7 UAL 4 2,800 128.00
United
93.1.27 UAL 10 3 125.50
93.2.11 36 124.50
93.6.25 UAL 121.37
ALPA
93.7.16 UAL 136.37
United
93.7.21 United 60 36 138.37
UAL
93.9.30 AFA 137.25
93.10.27 146.75
93.12.23 | UAL ALPA 146.62
1AM United
94.2.24 AFA UAL 135.50
94.3.25 UAL,ALPA |IAM 28 131.50
94.5.16 ALPA UAL 117.75

14




94.5.23 120.75
53% 55%

94.6.29 Institutional Shareholder Services 127.25

94.7.1 UAL United 12 130.00

94.7.13 7.12 92.00

94.7.29 UAL 10 99.25

94.8.17 United 1993 103.25

95.10.3 US Airways UAL AMR 166.63

95.10.11 | UAL US Airways UAL 174.25

95.10.19 | UAL US Airways US Airways 168.75

uUs
Airways UAL
95.11.2 UAL UAL  US Airways UAL 184.75
Gilson 2000 ,pp-.103-105,AppendixA.
1993 UAL
Employee Buyout EBO 4 EBO
ESOP 5 EBO
EBOS UAL
7
EBO
4 EBO MBO Management Buyout
5 ESOP Employee Stock Ownership Plan 80 ERISA
Conteetal. 1991
ESOP 1974 ERISA Employee Retirement and Income Security Act
ESOP ESOP
ESOP ESOP
ESOP
ESOP
Scholes et al. 1989 ESOP
ESOP ESOP
ESOP
Chaplinsky et al. 1990
6 EBO UAL
UAL Delta Northwest TWA

Avis 100%

15




UAL

2-2
2-2 UAL 1993
UAL
1993
49 13
L @
88%
25.8 31.1 9.35% 31.1
EBO
EBO
UAL 55
ESOP
ESOP
ESOP
UAL ESOP
55%
UAL 750
U

Cottetal. 1995 UAL Annual Report
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UAL
8 1993
9
1993 50 -1994 51 -1995
UAL
1993
20,000
UAL
UAL 55%
EBO ALPA |IAM
UAL
15.7 9.7%
8.25% 10 EBO
8
1993 37 9 $
45 6 $
9 1993 34~36%
10
VP

17

UAL

349

Northwest
TWA
UAL



UAL ESOP

1994
EBO UAL
DeAngeloetal. 1991
Wruck 1990
UAL
11
ESOP
GAAP EBO
GAAP
UAL
ESOP
EPS
12
11 Livingston et al. 1980 ESOP
12 ESOP
EPS GAAP
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UAL UAL

13

49 2-2 13
ESOP
ESOP 14
EBO CEO Wolf Greenwald
1990 EBO CEO 15
CFO
CEO Greenwald UAL
UAL
16
CEO
UAL
55% EBO
EBO UAL UAL
UAL
EBO EBO
EBO
13 UAL
GAAP
ESOP UAL
14 Cottetal. 1995
15 UAL

16 Cottetal. 1995
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17

UAL
EBO
EBO
EBO
2-1

UAL S&P Index

UAL

1993 15
114% S&P 93% 2-1
18
EBO

UALAR ‘fear |y m—

— +4007
+3007
+2007

I +1007

T

Vol ume —

+05

—I— —— -100%

oz oz

Billions

17 Ben-Ner etal. 1996
ESOP

EBO

EBO
18 Gilson 2000 ,P.89

EBO

20

18

UAL Home Page

EBO

EBO
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UAL

EBO

EBO
EBO

21

UAL
EPS

22

EBO

DeAngelo et al.

EBO

20

i

9

20

N

1

22

Chaplinsky et al. 1998

Gilson 2000 ,P.90

Gilson 2000
UAL
UAL
EPS
EPS

Gilson 2000 ,p.95

EBO ESOP
UAL
UAL
1994,1996
UAL
EBO MBO buyout
UAL
fully disributed earnings
ESOP EBO
ESOP EBITDA
GAAP
GAAP EPS
UAL EPS GAAP
Gilson 2000 ,p.98

21

UAL

EPS



UAL EPS

GAAP EPS UAL
23
UAL
EBO UAL EBO
EBO AFA EBO IAM  56%
ALPA 73% EBO EBO
EBO
ESOP
TWA
EBO

EBO 24

Jensenetal. 1979

UAL
EBO
25
2UAL
UAL
UAL UAL

24 Gilson 2000 ,P.90
25 Gilson 2000 ,P.91 UAL
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UAL 2002

1
UAL UAL
2002 1993
Chapter 112
UAL 2001 10
2002 5
UAL 2002 6 ATSB
18
2002 12 Kfw
875 Chi1
Chapterll
Eastern PanAm UAL
Chapterll
Eastern UAL
3
UAL
UAL Sparayregen et al.
2002
Sparayregen et al. 2002 Chapterll
1 Chapter1l 2002.12.9 UAL Home Page ,"UAL Corp. for Chapter1l
Reorganization,”
2 Chapter 11 Bankruptcy Code
Chapter 7,9,11,12,13 Chapter 7
Chapter 11 Reorganization
Chapter 11 Plan of reorganization

3 Aviation week & Space Technology 2002 12 16 pp.22-24
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UAL UAL

4
UAL
UAL
5 UAL 1993 1987 1990
3-1 UAL
&
-
E
5
Four Quarters Ending
2000 3000 4000 1001 2001 3001 4001 W02 2002 3002
Sprayregen etal. 2002 ,p. ,Exhibit .
3-1
2001 2002 12 Chapter 11
UAL
CEO
CEO Tilton

4 Sprayregen etal. 2002 ,pp.1-3
5 Sprayregen etal. 2002 , pp.6-8.
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1998 2001 UAL 26%

3-2 SM —1998 2001
25.0% T F—230% 200y
20.0% |— [
15.0% (— 13.0% 12 gy

N .
128; 5.0% 5.0%

VN
0.0% L1, [ ]
> o > > & & o
& & N & & & &
S @Q'&\ © &\QQ’Q 0(6@ ‘%5& \\}&é
v Oo(\ < $H &
Sprayregen etal. 2002 ,p.22,Exhibit
ALPA
2000 23% UAL
1AM
base pay 25%
3-3 2001

60.0%

A2 0
Al X° PRV

50.0% 48.5% 45 5% 44 6%

T4z

357%35.1%

40.0%
28.7% 0
30.0% 28-2% 57 99
20.0%
10.0%
0.0%
. n\\?}é 165\6 . dbg\ Q}\'{b Q.é' Q;%\' \"& \\}Q’ &{b('\ . \\'QJ\
R S S A I A N
AN F & & ¥ &€
S S 9
@)
Sprayregen et al. 2002 ,p.24,Exhibit6
6 Sprayregenetal. 2002 , pp.22-25
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1994 1997 34 36%

2001 48.5% 3-3
UAL
3-4 1999
3-4 UAL
60.0%

50.0% 48.5k
U7 —
40.0% p35y36-1%36.5% 53 7436.5%35 534,99 36.5437.3% 38.0US7.7% | 1
30.0% -
20.0% I
10.0% -

0.0%
Q N2 >  H © N N ) Q X4
N &P PSS PP S S
S - S R S

Sprayregen et al. 2002 ,p.25,Exhibit7

3-1 2002

UAL 10.50 4.75 5.75

US Airways 10.70 4,72 5.98

AMR 10.89 4.83 6.06

Delta 10.12 3.79 6.33

Continental 9.58 3.44 6.14

Northwest 9.96 4.08 5.88

Southwest 7.23 2.92 4.31

¢
ATA
3-1
UAL
1993
AMR

Delta
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2000 9 BB+

Cccs UAL
UAL ATSB 2002
12 9 UAL
ATSB
10
3-2
3-2 S&P
2001 9 2003 3

Southwest A A
Alaska BB+ BB -1
Delta BBB- BB -2
Northwest BB BB- -1
Continental BB B+ -2
AirTran B B- -1
America West B+ B- -2
American Trans Air B+ B- -2
AMR BBB- B- -6
US Airways B D -7
UAL BB+ D -11

ATA 2003 ,p.24,Table G

11

7 Sprayregen etal. 2002 , pp.25-27

8 S&P AMR BB- Southwest A

9 UAL AMR
UAL

S&P 12 5 ATSB D

10 Sprayregen etal. 2002 ,p.31
11 Sprayregen etal. 2002 |, pp.36-39
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1999 5%

2002 18%
Web
UAL 1999 41
2002 19.8%
UAL
12

3-5 SM UAL  Southwest

13.0 - UAL
_ 1207 \
=2
E 110
£
& 1001 4.47¢
E 9.0
Ei 8.0
8
E, 7.0
5 -
-3
TR

4.0 T 1

1908 2001
Sprayregen et al. 2002 ,p.41,Exhibitl2
UAL  Southwest 1998

1.93¢ 2001 4.47¢

12 Sprayregen etal. 2002 , pp.40-45
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0.86¢ -1.7¢

UAL  Southwest 22
13 UAL
3-6 UAL  Southwest
5.0 UAL \
o 4.5 1
.E
&
T a0
= 1.7¢
<
5 \
5
1908 2001

Sprayregen et al. 2002 ,p.41,Exhibitl3

1990
7% - 2001 22.8% UAL
UAL 10
14% 70%
3-7
20 [ 225 239
' (%) 1o 184 190 182 185 194 <J.0
20.0 163
13.6
15.0 g3 100
10.0 H0—=
o @l
0.0 Il Il Il Il
O D & D > H® A D DS
P OO LS LSOO
S A S
&
le'
(o)
\é\.
Sprayregen et al. 2002 ,p.42,Exhibit7
13 2001 22 UAL
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14

1993

Scope Close

15

1993

3-3

EBO

UAL

Imile

UAL

AMR

Delta

Continental

Northwest

US Airways

Southwest

3-3
UAL 20%

14 Sprayregen etal. 2002 |, pp.45-59
15 Scope Close

UAL

16

UAL

Aviation Week 2002

Southwest

Scope Close

Southwest

16

UAL

30

UAL

60%



17

UAL 77,000

ALPA the Air Line Pilots Association

AFA the Association of Flight Attendants

IAM the International Association of Machinists

TWU the Transportation Workers Union

PAFCA the Professional Airline Flight Control Association

IFPTE the International Federation of Professional and Technical Employees

PAFCA
UAL
1AM
UAL
18
1993 CEO Tilton
2002
19
Goodwin 2001 10
Crenntonn
Tilton CEO 20
UAL
21
17 Sprayregen etal. 2002 |, pp.22-24
18 AMR UAL
19 Sprayregen etal. 2002 ,p.9
20 Texaco CEO
21 EBO CEO Wolf UAL
Chapter 11 Wolf ESOP
UAL
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UAL

Chapter

Chapter 11
22
UAL 4 2002 8
Kirkland&Ellis UAL
Chapter 11 8
SEC Form-10Q Chapter 11
Chapter 11 Rothchild
CEO Texaco CEO
Tilton
Chapter 11
11 JP DIP
12
23
11
UAL ATSB
24 UAL
Chapter 11
25
UAL Chapter 11
2002 1993
2 2003 ,29-31
23 Aviation Week & Space Technology 2002 8 19 ,p.23
24 ATSB  UAL
25 UAL Chii 10
24
1AM
IAM
2003 10 13 UAL
UAL
Chi1i

32
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Continental

Chapter 11
AMR
26
UAL
Argenti 1976 Altman 1983
1996
1999 2003
Slatter et al. 1999
UAL

Slatter et al. 1999

Corporate Decline

13 27 3-4
3-4
11
12
13
M&A
10

Slatter etal. 1999 ,p.21,Figure 2.2

1AM
26 Chapter1l
Borenstein et al. 1995

27 Slatter etal. 1999 ,pp.21-48
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28 1993

UAL 13 UAL
AMR UAL
UAL
UAL
1999
3-5
3-5 UAL AMR
UAL AMR
O —
o o
M&A o —
o J—
10 o _
11 o o
12 o o
13 o o
UAL AMR
10
2002 10
2003 AMR
CEO AMR
UAL
UAL 1993
3-8

28 Slatter etal. 1999 ,p.20

34

Slatter et al.

UAL



3-8 UAL

]

Slatter et al. 1999 p.55,Figure 3.1
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UAL 2002

1993 UAL
2002
UAL 1993
UAL
2001
1993 UAL
2002
2000
1993
2002
UAL 2002 UAL Chapterll
UAL 2002
1993
4-1

36

UAL



2002

Scope Close

M&A

1993

EBO

90

37

UAL



Hofer

Schendel

Hofer et al. 1978

Hofer etal. 1978

)

C_

2 Hofer et al.
3 Hofer et al.

1978 ,p.103
1978 ,p.104

38

Hofer etal. 1978 ,p.104,Figure5.1




Schendel et al. 1976

4-2

Hofer etal. 1978 ,p.160,Figure6.1

4 Hoferetal. 1978 ,pp.172-174

39



Hofer 6

Hofer 1980 Hofer and Schendel 1978

Strategic Health

Operating Health

Hofer

4-2

Hofer 1980 ,p.25

40

~
I S
~
| ~
~

I

I

e - - -y - - - -

Hofer 1980 ,p.25,Exhibit4

5 Hoferetal. 1978 ,p.160
6 Hofer
7 Hofer 1980 ,p.20
8 Hofer 1980 ,p.24
9




Hofer

10

2003a

11

(retrenchment) recovery

4-3

4-2

12

10 Hofer 1980 ,p.24

11
12

2003a ,72
2003a ,72

41

2003b p.8




13

15

Chang  Campo-Flores
Chang et al. 1980

16

4-4

M&A

ROA ROI
ROE,

Changetal. 1980 ,P.116,Table7.1

13

14
15

2003a ,73

Robbinsetal. 1992
2003a ,71
2003a ,72

16 Changetal. 1980 ,p.111

42

14



17

Chang et al. 1980

18

4-3

Changetal. 1980 ,p.115,Figure7.1

UAL,Eastern,Continental

Chang
UAL A
Eastern B
Continental C
Chang et al. 1980
Retrenchment 19

17 Changetal. 1980 ,p.111
18 Changetal. 1980 ,p.115

19

43




UAL
ch11
1989 1995 2000 2002 A
N\
Eastern
chil
1989 1991
Continental Q
chi1 chil /
1986 _\‘

1983

44




20

CEO

4-5
4-5
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4-5

M&A

Pearce Robinson
Pearce et al. 1985

22

23 12

21

retrenchment
Pearce et al. 1985
4-6
24

20 Changetal. 1980 ,p.140
21
22

Pearce etal. 1985 ,pp.240-284

23

Pearce etal. 1985 ,p.228
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26

Pearce etal. 1985 ,p.278

25

24 SWOT
25 Pearce etal. 1985

2 BCG
GE
Pearce etal. 1985 ,pp.241-256

47

Holiday Inns,Inc.

PPM Product Portfolio Matrix




Slatter Lovett

27

Slatter et al. 1999
Hofer 1980
28
29
4-7

A
<

v

Slatter etal. 1999 ,p.6,Figurel.2
Slatter et al. 1999
30

27

28
29
30

Slatter 1984

Bowman et al.

Slatter et al.

1999

Slatter et al. 1999

pp.5-6

Slatter et al. 1999

Slatter et al.

1999

p.75

1987

,pp.75-103
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4-5 31
CEO
Slatter etal. 1999 p.77,Figure4.1
Slatter
4-8 32
31 Slatter etal. 1999 ,p.128
32 Slatter etal. 1999 ,pp.107-113
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4-8

Slatter etal. 1999 ,p.107

Slatter
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2002

33

4-9

4-9

34

M&A

33
34

2002 34
2002 36-46

51
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Hofer UAL 1993
4-10
4-10 UAL
ESOP —>
4+—
EPS
UAL
UAL 55 UAL
1993 35
EPS UAL
UAL
4-10
1993 UAL

35 ESOP
Blasi etal. 1996
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Pearce

UAL
2003a
36
1993  UAL UAL
2003a
7 46
UAL 1993 UAL
4-6
1991 [ 1992 1993 1994 [ 1995
31 | 81 04 ] 23
75 | 74| —» 86 | 5.9
31 | 49 9.6 | 10.9
UAL
4-11 38
A
39
B
A
B
36
37 2003a
74
74
38 2003b
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UAL 4-7
UAL
UAL
4-7 UAL
1991 | 1992 | 1993 [ 1994 [ 1995
R UAL | 31 | 8.1 |04 | 23]
2.6 6.1 04 | 24
R UAL | 7.5 | 4 |86 | 59 ]
4.3 15 68 | 58
UAL B
4-11
A

UAL

UAL

39

2003
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42

40

41

UAL ESOP
43
4-12
ESOP —>
4 ......................
GAAP 44— G A AP
40 1993 9
41 Kochan et al. 2003
1982
1999 36 40% 44 A7%
pp.4-5 UAL
42 French 1987
432 Cooke 1994
3 EPS EPS
ESOP EPS
EPS
GAAP ESOP EPS
GAAP UAL EPS
EPS UAL
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UAL

1993
Hofer 1993
UAL
UAL
Chang
A
Hofer
Slatter
UAL
Continental
UAL

UAL

UAL

UAL

4-12

UAL
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UAL

UAL
5-1
5-1
America West 1991 1994
Continental 1983 1986
1991 1993
Eastern 1989 1989
Pan Am 1991 1991
TWA 1992 1993
1995 1995
US Airways 2002 2003
chi1
UAL 23
UAL 18
Chapter 7
Chapter 11 5-1
Continental TWA Chapter 11
2 3 1
UAL
Chapter 11 UAL
Eastern N
Continental N
UAL
UAL Continental Eastern
5-2

1 Slatter etal. 1999
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Eastern
Eastern

Eastern 1938 1986 Texas Airlines
Texas Airlines
Continental Eastern CEO Lorenzo
1985 Eastern 48 1986
5-3
1985 1986 1987 1988 1989 1990
( )
526.7 394.8 390.7 111.8 614.5 332.2
221.6 65.0 58.9 209.5 864.7 533.3
6.3 130.8 181.7 335.4 852.3 1,125.9
4,815.1| 4,401.6| 4,447.6| 3,806.1| 1,498.1 2,131.0
3,870.1| 4,608.0| 4,036.8 3,673.5| 3,280.5 2,703.8
Weiss et al 1998 ,p.60,Tablel
Eastern UAL
1989 Chapter
11 2 1990
Chapter 11 22 1991 Eastern
89 Eastern
Chapter 11
UAL
2 Weiss etal. 1998 Lifland
p.62
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Eastern
5-4 Eastern

89.3.4

89.3.9 11

CEO

89.3.28 Eastern

89.4.6 Ueberroth

89.4.11

89.4.12 CEO Lorenzo

89.4.24 18

89.11.24 264

90.1.25

90.3.24 Eastern 1990 330

90.3.30 Texas Airlines

90.4.16

90.4.18 Pan Am COO

90.8.2

90.11.14 Eastern

91.1.19 Eastern

91.1.22 Delta Eastern Atlanta

91.1.23 Northwest Eastern

Washington

91.1.28 692

Weiss et al.

Chapter 11
Eastern 40
Chapter 11

Eastern

22

stripping Eastern 13
Weiss et al. 1998

Chapter 11

Eastern

Eastern

60

1998

,pp-89-94,Tabled

Asset

20



3

Weiss et al. 1998 Eastern Airlines
Eastern
Airlines 50% Eastern Airlines

Eastern Airlines

11
p.55 Eastern
4
Eastern
Chapter 11
Chapter 11
5
Chapter 11
Eastern
Chapter 11
3 Eastern Chapter1l

4

5 Weiss et al. 1998
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Eastern

Eastern 5-1

5-1 Eastern

T (4020 )

Chapter 11

Eastern 18
38
NPV Eastern

p.84
6 Wruck 1990

7 White 1989
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Eastern UAL
Chapter 11
8
Continental
Continental
Continental
1994
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