[ BT BHES I E L ! ]

— e — -
r =2 =

N0

SMT7THEA4A1BE»S, BRI, L#EZI,. LB
B'Z-%“IS&Z}“E&EEZ%BODKEWE"—;}%%%?T?%#@%K%&&%%%
¥IJF)T2!U?“C“H§Z WS> Z iz ELE,

WV RIS E A B BR B Hh 5 B BT AR T

Iﬁlﬁéh ﬁfﬁaﬁimji%k#wﬂif“ BWTHRAZ2E
Jimbf:ro@ 9,

AHNZHTe > TiE, DEBZRTSIEINTEZFHRHEZ S
(BEDHMOLD) ZE LI ALEL B H# 5
BHAARATOPITERICEH LTS ZE W, £, A
LRSI FEH T RUFTATH CORAKEE

BRAED TFNFHAL) LioTWVBEHD)EFA

L. B REFTAT D CIIEBVAATL XN,
ek, BoTALRIELEZ XMWY RAALEEE
TS LR, B REFAT IR LTALE

TRECKARBVALLERHY ETOT, °8
B0,

Ko TIRVIAENTE AN RIESORBFMTIIHBEMEET 58
ENHY ET,

CIARCHT AR abe] RERTRAFAF RETE
EEES 098-833-1422 (EHE)

(LRS- abe) BEMARAFGES B ESRT R
EEES 098-918-3328 (EBE)



FENEFRTEEDALDIL—ILDEDLY F LT=,

RENFEF®. BRRAICRNABENVIEAT. BERALGhERA,
l%ﬁ@ﬁ%#bﬁﬁ@hﬁ%&mﬁtﬁszUiEﬁkt&hiﬁho

.“N....-rw
AFICANS CCISTRDEEAZIRHT ABENH Y £,

e

&_ ., "

KAMLBRICIRIAR L E ARSI &AL Y =T GRSRED.
KRB REN D o B . ALAENITH BBANHY £,

MR E DT ERTEE A,
(:;:;s

NXARBCIEEAENE ALLNENE Y ET GESEFRE).

KEADISEREMES Y ERMBEDREAVDETTA, EAOESLEIREDIRHEANE
(2R YFEL, :

MERRIE, B4 - 7 - £F AB - HAORBAHY . I4F U —HRBIATOENLD |
FEHLTCEEL, |
AT Z2RIZBVTRITZIMALRNDDLOEIERE LT RS,

‘xamwmwm%wﬁhmuf<tém

X(Aﬂﬁ%t@?éﬁéﬁﬁ)
MEMA BT WFTESE B098-833—1422 (EE)




Z51G%

S 7# (F) £20625%5

M OANNL o & &

S 74 7H 8H
R Hh 5 B T
BHTERE  HER &

BIAE I B GO R BIESL TR LB MBARLICH LET,

T

l

AFLEAR | &0

0

7E 7TA30H FE 980045
7T 8H 6H HF% LHEOO0OLSET

BALMIR | B BE

B

4f 74 8A13H FEl 9304
AR 7 BT R R 5 | |

SRR E
WA

m | §

¥
85

¥

A% 74 98 3A E 98454
FRER 5 E P '

EZHHOERD
HIR (REBITH
HI 3 34%)

FHROWFNAICL B,

(1) YEHHFTOELOEIZEELIEY A hta@Aﬂ%@®£l
B,

(2) 17, BERBRESH, F%¢%AE LA S )E,
EEZHMX LT HEALEEESS, EREEXIIHEEE
DX IMR IR O EaEHE

S E A LT BT 5 O, HEREH T BT O |
L EZERENEL T 5EROEZ T oo\ TR O
TRILEHELEE LANEICIEY, B2l He4s s Lacs
5

7H

ROBECHT S0, BEREE - ARAERLE

EMEOETLEAT T

8 B b YT MM ELAERICHIEE ET,

1Ry



=] 1%

WES | mEEEmE (N | _ | ame g
» B B RIEE (M)
ESEREME () | C EEEER (1) W EE (1)
1 10, 000
8, 000 2,000 3, 050
%

2 N—




%3 3o

i THE (J) £20625%

W B &

1(—ﬁ®@%@§%)

B fE ESEECREETEME 108 144
BYI O BEE—F - Nr—Tal s Af—Y
(EHH S OBRYDETR)

FE &S5 FHE 1081%F4m0301
BYoLFr 301

i B AT

# E SFHor 7 U —hE 1R

K E & SHEHS 969. 88FHFA—hL
(B D BETdh 5 THIDFET)

tHO%E 1

FER O [EERARAEIET S HESTHIR 1 0 8 1% 4
Hh B EHl |

Hi B 9478. T8FHA—IL
(Bt DR R)

THogs 1

BHIEOTEE FrEkE

BHFEDOEIE 9197351450991 174

HEE A F21000000045D7137

3y



F11%#

SF 7% () 206255

o ol E

S 74 6H10H
BB T ERHIPT
HHTELE HIER &

1 FREEORT
(&5 1]
Bk B SkitE o L B Y

2 FEENT LY ALY D iEEH EAEOHE
7L

3 E%Aﬁﬁﬁ?é:k&&émA@%ﬂ
[14E= 1]
2L

4 O SHRREICET AL EE
(&5 1]
FEFEEREH LTS,

5 ZOMBEZITOBELRDHEE
(&S 1] '
- KRR SCOVTORATH Y, BZAL, LM% LRI
IS TE 5 LTS ARU, | |
EEBEOWMD Y, EHEEEO R & S EWEEESOIRE A,
B A\DNEEA AR D SR TEET 5 b O TR,

-2 T

1 AEEE ARWESSE, FEESEE RN SFREEERLELOT
b9, BREOHMORFIBIRERAMITHRD BHNIEH Y E A FFRBICL ) B
ROEBB R END TR DDV ET) .

2 EEERNEFREST S ABECRRSN T DI TH ) EEAL, &
BENTOSZEEVHFLEROLEBRCERSNTOETOT, KT, Find

18—y



*]1%

EREEROTHEEL N (EERMEORMBN] bEE 2 aw,

3 EZAD, SEEPLRBEOSELEZZIAHEL LT, BEASDEENS
DET, BIEMSICET BEML,  (BIEMSOBEHT) 2HE KXW,

4 HETFBEICKTAAE EOBHIC >V TR RH STV ET, 208
BRAZAIE T LOBRBIOZEMTET] 2 B EEN,

5 &% [EEMFE) 13, BESTITEFEINT 7 AL LTREAMT DR ThET,
(ZDIEh, BI TOBHMLEA = a—ZbBHEINTWET, )

2~



=] 1%

sf THE (7)) 206255

W B &

1 (—HOBRYDRR)

T £ EEEEAHETTME 1 0 8 15%Hi4
BUMOLH  WEL—F - v ay - Af v
(BEHES DR D)

wE #FE THE 1081%4m301
‘Yoz 301

& HoOFTNL

1t B OBHar s U — ME 1R

R OHE O 3HHESY 969. 88FHA—I
(BHHED B Th 5 LHOFR)

THorEs 1

FHERUMIE ESREATET PSSR 1 0 8 154
H ERE |
Htt B 9478. T8FFA—FI

(Bt DFR)

EHOBE 1

WHHEOTEE FTE

HHEDOEIS 919735145M991174

HEEZE A 4510000000450 7137

3—y



SF 6E(NE 25%
AF 7THE O 1HAH17HSH
Sfm 74 47 ) EEH

W

Hi DL A

TR Hi1 7 F | 4 T SR
BAITE B F E X

() FxyZ7HEHAPROREERIX, 'H) OBFHFOTEHOLEY



TF 64 (7)) B

W o B &

1 (—HOBYORR)

Fr £ EEESATITEEE 108 154
EMOLTE  WEE—F - A—tal ALY

(GBS ORI DET)

ZE TS TFWE 1081%4m301
BYOLH 301

& I N 2

# E S U — NE R

R mE O 3MES 969. 88FHA—I

(BHHED BRI TH 5 LHIDRTR)

THOFES 1

FEROME  EEAARTITFHEESHE 108 154
w8 = |

H M 9478. T8EHA—I

(BHHEDETR)

iﬂ@ﬁ% 1

BHEOTEE FTEME

BHHEDOEE 9197351450991174
HEHE A HH1000000040D7137

€/ %8

255



(Koypradwmm 1)

a\

B E O R OR| ERE OLBY

t B £ | (EERTFRER

=23 47 | i 1

HE, BELO | BABLOTH L IZER—THD

REEOEK| OAELOITEIKOENRE,RSL (OF-28BY OWEEY)
OfE %

O &

ORI :

Y B &Iz e | B f& ¥
B B | Obb &
PRIFE :

b A EF R OO ODBYMITEE Brofhos
L -/ NI LEOBEPAEDE FAEHR L LTERALTWS,
B EEEFELOCEEHER oLBY

FMBSORR | MKOLEY R BB ARTELA 22 ARA

w B % 153, 486H DI 7

BB S 10, 785H WEWR D D A1 HG~TH1H5
Mo 642, 574H
R CIRHA
M

% P S I8 £ 4 | Hilton Grand Vacations Japan Management & [Rl&$h

O o HEIR

e Hb O FE | FT L

oy # B\ @E#H Fo 1) OAKRMER ffs ) O = )
7 W | BAKDLEEY OEMER O L B0

OfYXmE (FEFER) oL&BY Ot ERRE D L 35D

B o FEE | BETAR (s 1 ) OMibE (% ) OEEE (5 )
O (P55 )
ER

O o FE| AL EGRERA ST R FHUEL S 7 5 0%, [EFEEN A SR &
HF 108 1&F 10T Az AKME T EEMMBEESRESINL TS,

BITE/RE O BRD r 5 BT x|k F () B =2
{3 AL 5 O05% REREH Y A H

EHFE L SO T | W7
(BE4 t ) | Dbz GEHT TEA R oL BY)

Ry OMERS | ORYKE (SEEER) oLBY W BN ERRK D LY

() F=y7HEBPOREMHERIT, TH] OBRFTOTEDOLEBY

( 2 #H)



(EABALRA (Hm))
= G 3 & O8N 5 H ORE S W 1 B

HOA & [ (Bel O

& H # |MHilton Grand Vacations Japan Management& RISt O

S/ R w |DRsk OF®ES O
D UFEBH OEH OfE BEfEhEE

MBS A (REEE O ( ) DBRE/ BIR TR E (WEESF) OEE

A R | DEfE OfmAEE 82T

G OH B R H | SMB3FEOATH

& Hl O B8R | AT3HE9ATH

s

N % B OB AFI3EIATHMNS O ® A HET HEH
BB OED L

e

H R oo & p | ODSEEH DABER OEEEHN

HAaEO 83 M = H B O F A HET e

A OO ED 22 L

2K E x| MFTEE OF oo ( )

L F OEF | FE BS5HFFH O% DD ( )

EE - X% | B 4 M (& R 57 XHh)
Oafs ( ) M)
Oz ( 5 M)

4 - R4 Oy Obs (OES M COfRiEe M)

fr # % | OFE - -BE2zE0 O

- D fit, | SEBIMAIEE, AR ISV T, BP0 EOLERSBEEROFRE T
L7,

BITE O B R BLEToLBY OFkndtsy 0O IPITEOER] ©&BY

() F=y7EBPORELERIL, W) OBFFTOLHEDOLBY
( 3 #H)



(T Db oEHEH)

= oD A o> Hx A

B HAROE. 5F - BHE, A - T8E, L0Z% o0 T
BB EED LB,

B SBBROITIY—
1 HBEOBEE A& TF4. 1y F—5h 2y Kb—Lh, 3y KL—A
2 HMBROEE TR (REVHITI~4FE, 1Ny FA—ALKR2Ny Rb— LT 2~ 4 )
TFLIT (RECHF, 1Ny FA—ARO2y Kb—5LiZ5~6, 3y K
— LT3 ~6.)
FULITTIFTR(REIDA, 1y Kb—5h, 2y FL—AKRON3 Ny Rb—5A
WL 7~ 1 0f)
W FAERE— X0
TREAZAORESLL (2025F0KE4, 1A4EPG10HZF1ELEAD).
1 ITa—nF)] HE2E~118, 148B~168., 198~228H, 44E~50H
2 I79FF)] H1@E, 12#8~138H., 1 78~18#, 23H~43H, 518
3 (= oo Yo~ FEAE A #5218

B AEHOFH
TS EBRE D ED AELICE, B TLEREYO 8B (2 Xy Kb—>5h - 7T R)) & 4=
F] r—XoREFIAICT T338] & T@F) Z&I2FRL. FIHAHE,

GE) Fry/EBHOREHRIE TH] OEHROEHDELY

( 4 ®H)




(BIER A DB )

B /& A o> BR xRk =

B o F BR ok A om %
(BEEHE L OBER)
WEEE EA REEY O EGPMAE IOV TL, HREEEDO LBV T,

GH) Fry/EBPORERRE TH) OBHOLTHDOEEY

( 5 #&H)




(FA AL @A)

E A oD g 1S

WAE oD K HE OB S FEOHE%
7 1A20H | REHMFIESLR PEAE AT
9:00— 9:10
7% 1 H30H | WP Yt e, EERE, YARE, SEEMAYBELST
11:00—12:20 S
F H H
(BFE0ETH)

O & £ A A
B E RE THEE STV A & FHEENTF O T, Y2 AR OBERHRE 4 FIT L TS L.

O Sfn = A H
B IR ETHE SN TWEZO T, V2 Py bEbhd, B ES T

B NI B AoT,

O &fn & A 5
RE « KRPITIFIORTRE LT,

GE) Fry/BBDOHRERKRE TH) OFFOEHEDOLEY

( 6 #H)



MNRABEED NG L

/

'

1081-1

B (O 1)

_ L A3 ALTHEN
A rA 7&@3\ // VAN



~

1081-1
wR|
! ‘ ///ww

1]

1081-1

£

)
w1

1000

| &
)
= Ha
E = e
e =3 =
— - &+
= £
® o
E:3
= " - -
& 5| i -
8 v =
= = ) =
8 " I 1
. *
X i
— e . '
g " ]
o & !
— i |
o
oo = .
[ = = i | =<
}m <o IL-J \ |
S = 5 | g
i
B s | N
&k # g 2 '
© v
COOTOINNLOOML—ND| ©
- NSO NOMRSSSMOO S| N -
///Aﬁ CNNOMOOOOOOOIF O] @,
wooSTUIOWO w0 O| 0! 'E
o FONOO-FTOOONTNTIO| © ©
W -, DEFO IO OSTTOOOW] W o ‘
. N . . pa
CNODOTWODOWRO 0| O & =
™~ Ww — — WND ™M © lD'
- put - o~ ~l oo
FE T L { O L 1O TR TR L 1 TR TR
wa

REHE

NN NN

[

NNNONN
*ﬁ 0O~ ™D
b9 @ S~

T S

b
kE

JUEERE

B

NX X% XX
O~ WO OWOWOW OO ™M™~
NDOMIDORO SO M0N0
OWNOIW O <O eD00 PP

%

HEOCOON~ OO S 0™ N —
— LarRoolin i i
XX X X X X X X 444 X4+ x
CFCOYITDNLIDO®ON T O
OOt~ OO O
O NOO™IDNST OO0 MO N M~

BONIN - BOOOMNL - W
Ne— o T s s

E R E

BR3FEEA4N

H

FalTE )]

b4
%



;
T AL E BRI

1081-1
B (MO 1)




oy B OB M oRy RLb—LAT 5 R)

NV A= —

(o ¥H)



DRI AR BN O Ol L3 2 L8
CEIEENAGFORAVE I QS EN CEXEQWHSE O UHERIHE O3k
-8Lle

1-811¢
3 ) LYEC G H L@
e (A0 WO 1801 Aﬁa%vﬁaﬂw%mm

14

:lil\\ 210619

8611
=
S
S~
L

01-0G.9
(0GLG ‘T- 180T1)
L BT RS-
g GBI
HE g L S

966G

171 VS s



(%8



(3B



(ryB:



(S )



(o)



Al A

£F0 6 4E ()1 2 5 SIBIRRBNEERT B T
BT AEMEE Hilton Grand Vacations Japan BRIt

EEERTEE A _

SFE64E1A17H
ESbeibsr A DIEAE S s

I EEEREAREL

1 LEESEIOVT
| BB, S hv=T - VY= (3F—URay RI=T ADKER
SHERREL, TNEEA LERSEE L, EEE L OROKMEES
DED HFFRNEIE, ERO—EOBEIZEV T, YhHEOEES
RUZORKHEOEE T HMOMEEERATE 2BBOBHT —EAF)
DAE, BI%, BE, EEATOIARALTYT., EEFEOEESHTHD
Hilton Grand Vacations Club LLC iX, A4 v hR#x—V =2 bE LT,
ELRU T Ty RAr— s AR EE T HBRERE CRESEOEY
TRBEMRE RA VPRI LB EERAT AR TORBITREL
TWET, Sk, BEEETESL, BEEL), ERESPEETIEEY
—F e N—g e A=Y (F e E—F V= NEE A Y
257) (UTF TREBEER] & VWET,) ORFHFSEEEIRRTIC X
DEALRETT,

(/7 %8)



2

2

%3

BEEEMICRB W TEENR L R DR (Rf16 4 (7)) 52 5 5HE&E
RENERSE B AATR E RS M B R OREE, LT TARRER I &
VWNET,) OEGE UIT IREERERSEE] CWW0ET) &, BT
WA LY, Bsrsh Hilton Grand Vacations Club LLC & @R TE /L b
Ve TG R e Nr—a X 7T T A=y TEE) (Hilton Grand
Vacations Club Membership Agreement LT, [T 7 AL /_—1 w73
¥l LWk, &, £, EHEE, IS Hilton Grand Vacations Japan
Management & F&t (LIF IFHEEMHE] LW ET,) LOMTHREE—F -
Nir—g v F—F—XBPERERN LCIT I2BEM) L0, A=
DEEHMfiie TREHE] LWV ET,) 2RFELRTRERLT, 77
T A A=y TR RO BRI AR L 22T iU, ATE TR 24 A
THZELIITEERA, £72, RELERSEER, 777 A~y
2K, 2ELHFROMEES OED DFAHRNEITHEY, EFO D, HDOH
MIZBIT 5 —ED BEOLOAMFEIREROFANTRTH D, £, BH
BEOTIEHB LRI D, TNDEEDD I T T A A=y TR, &=
BEURUOFIAHFNSEOWMEIZOWVWT, UTOLBVERERLET, B,
LUTFRZ 57 A=y 78, BT RUAARNEOBREICTET,
KBS EOTRBE L, EBOI 7T A 03—y 78, KEHENK
ORI ABAEIE ) RERH D £,

WEE—F - Nr—3g s AL —=YDEE - EEIZONT
AIEETAREERIE, BIRDZ A Ly =T « UV — b3V A MEKICED
X, BHEEHNMBEEL—F - Nr—ay AT —XHPENLOFFEER
JC, AEEREROBEBEEERVEEZIT> TWVET,

L7z o T, AUEEAMRIIERE, EESENEH - BELTOVET,

WELY—F « Ar—3a )y« AL —VOFARONVERES Iz OWT

{€#%B)



1

2

RUETAREERIC DD D ILF RO SEE L, 77T A=y T8

WROEBEMERREL, ARy IT7U R Ry —2a X7 37RO
BEE—F - Nr—ar - A—F—XHa UT KB EWVnET,)
DEBERLRTNIERST, TRHDORBELERLRVIRY, KHMRETRMER
ERIATAZLIITEERA 0, REMEIT, 7 77 A =2y TE,
LB OM, BEZEOED DFIAFRMNR IS A L =T 77 % (LU,
BN ITHFH LT FIARNSE] LW ET,) TR THRESh, &8
PAMERREREZFIACTE 3 A%, FIARNEOEDICLY, KBRS
EOBSBEROINICE L CEEROEEIBALLT I VEIZL-TE
2o TCWET,

Mo T, AEBEHEMFZOFAICE LTI, AMELERSELRE LSS
ThoTh, FIAFANEDOEDIZNEY, ERIO—EDOHFEOFNL, FIHR
KEZEDONZEROBEBAOR N E /80 £9, £z, RELERHIE
FiX, AMEBREROFIAZIC OV TR, FIAFAKNEDEDITED R ITIIL
BmHT, THIKERLEES (Tie (2) THRRLHIEBRBEEORLNVEE
FTA, TNIZRESINERA,), BEEREL AMEEROSEEOREEL
BIENFETIELZ DR TEET,

i, REREFOEEL, TROBEEHE, EEEIE, FHlEHE,
EA Ry - FTURRr—g X )5 TESE, BEFER R A —
F—y TEEERE T OBELAVET, 2B, TROBHERE, v
Wby« PTG R RN r—a X T TERE, BEFENECA—TF
— vy THERRIL, STMTELIARAOEETHY, HEEITHESHT
L VBEENZBERH Y ET

(1) BEEEE

415534860 Bis)

(2) ERRELE

FEFH1HF 07850 (FRE)

19 &E)



(2) FplEHE
BEEHEBOM, KBS, TEADERE - X, AMEEEEERICHE
TOHEA, BEEEEORNEOME, B - RiE - MERFICHETD
BROREDOMEELBNE LT, LEIIEUTERT 2484,

(3) BNbhY « FT U R e Ny —a v X7 T T REGFHE
950208HM

(4) ey  FTU R e R —va v X 7T TOESE
FHE3HF2352H

(5) A—F—v v HEEEF
48 9% RNv

F4 EHBOHEOLSEIZONT

1 297 AR=vy 7B RERVRERKNICLY, £FESHEIL, SBE
BB/ KNS T30 R e NF—0a X e I3 TDAN—=2y T ER
F—EObDTHLZZEREDLNLTEY, THbZMY LTS XX
BERIEDRZLIETERVWEINTWET, £/, 2B (RO ER
A —IEDOLERSHE) OBE BIE) 13, 2EERNZOMEEEDED
HDEMEIZE > TTh R T b7, BEERVCERSLOKBLE
RIFIVERBET A LI TE RV EESRLTVET,

2 Fi, BHEOZLOLARGRIIKT D2 OMOBENT X TRITEN
TWiidhiE, REHEZBETIZLEITEEFA, B, REENCE
WT, HBENENINNLLT, SEH#IE, 2H4LEZIVRAETLIZL
IITERWEY, 2L EOFII LT, R8HEEZDEXEIBETLIZ L
ITTE XA

3 Likorky, RELEBRSEOREEIL, 777 AV "~y TEHE
W EHEE R OEESE L OB TEERN 2R L2tk 3, =
Te, 777 A=y 78K, 2BRNRCEBREFVEDOEDIZ LD FF

20 H)



BRENHIEHBETOLREEBRBROMALNTRE LV £4, £z, FHER
DXHEEET, REENRCRARKNECLVRINIEBZRAALR
TR LT, REERURESLEFSEOLSIIRL TE, EEERLRD
BERESEOABOLEL 2D M, KEROROFARKNEDED S Hl RS
RENDZ LIV ET,

5 LEOHELBETFROBMRICIONT

1 B30 1IONTIE, BEFRICLIEZRICABLEROEL LS T
DHAIITEA SN ETR, BEFROP CRAFFAIRE 25 CARGIER
BOELRETAZLEERICTEASNDI O TERVWERBLES, 2
B, BEFRICL YV AFELFROEZEVZ T LS8 THoTh, 777
R N—=2y TRE R OE BB &L L2, RMEEEER %R A
THZEIETET, Fo, FUEAROEZLTTHI LI TEEEA,

2 HBID2EHOEBY, MENENCILIDLT, BT, 242E
WCEDBRETAZ LI TERNESNTWETD, LR ER, Ak
EROEOBERFHRICBIT OIERANLLZZELET SO TEHRNEER LE
T 0¥, HEAFIC L 2R HERGRIC, FELFRSEIIPNLIEE
TR RNT TTRAN—=y TEEFETEL0IX1LDAHTHY, =
OO ERERE LR T WEAREERER 2R AT T5Z LI TE
BMWZ LI EROLBY T, AEEREROFIAICEL T, EFOHE
DFEHEET LIC, FROBHEAKSEORAFEREDLNLTND D,

BEEOEDDIHNEGEETHHERFSEE TRITNE, KEEHRD
U5 T ANy TEERRET O N TEEEA, 2T, RITHE
RAFLE LizZ iz kY, E£ERSENMOLS, BEEOEDDHS
E|GUNDOEIA THREFOELTE LB EIE, oEkRAFLENLZ
DIEFIHERZRIVZITHZLICLY, BEEOED AEFRIEIEGOR
Bl LT, SEBHUROY T A=y v TR EFEHET HSLEN

20 B



HYET,

3 HEESEEDN, REBHNEONT T T A A=y TEERRET LR
ik, EEEICRT L, BEEER - WHEERICE T 2@MEFOEMER
EREEE, HETHAE AAEREE LOMEEE UITERLENEE
FICLEETHEELR/E LRITNITZRD 2 A,

Uk

{>28)



Bl &

w64 (U) 5 255
oM 7 1H30H WA 00&
of 74 4810H B

ASER 73 P Aa e ik

3%[11
=
I

ERIPN A B pEdEE
A FRTL FI




1

55 2

A AR

Wt AF o ff #E
Wit 1 < 10, 000 M
A D&

AL, REPITIEICKORHAIND Z &Rt E LZHEIEM& 2 RO2b0TH
%,

LT, RD D2 REFFMEA L. —MOMBITFITB N THER S N5 Tldiz<,
—MROARERER S & B L TOBFRABERT OEEOHH GEROmAE S/
EMBEERTHLIE, BHEZHHEFINEHEIZLSFZNEWHENEOER N ERTE
BN &, BIELEZRZTILSEDITEEDOTHE L SRITNTREBVWESNH B Z &,
HEY OFFEIMEICET A2 RESIZITHEASEN W &%) HORRE 2 ik X
Bizfits &9 %,

M. BEYHORER SICB T SBRICEDVWTIT O DO TH D, #H7E HEAREF A
L7t OBRZEBEITDOWTIIEA & U TEEL Tz,

LT OYHERER. HRIE U THHETRERIICRE SN 5,

WHFIZBE T 2 MR OAR IR, REPIFEL 8F4HITED LB ERWT, FHI&
L TRIEBI TR ENZERHZE DS HDTH S,



#£3  HEYH

#5 | £ % | % @

au

"R

(M DEY DET)

Pt £ | EZRARABRET U 1081 & 4
sy oL R BEE-F - Nr—ar s A4 —Y

(WmEESORWOET)
% OB & B | FHE 1081 % 4 0 301
EH o5 H | 00

fil || RTI

s | BT U — i 1 R
EOE OB | SBEERS 969. 88 nd

|| o BT S o T

E R ORCE AN

AT e OV 2% | [ SRER A SRET I EC R R 1081 2 4

Ha H | ik
Hht FE | 9478. 78 mi
(B OE R

%R
WO AE O B | T
SCHHE O B2 | 9197351 43 991174

* F F £553 10000000 73D 7137

ESEvE STl

REOEBD

CiaE] B F H

1 CBEBIZOWTIE, BHORECBY ORIEFICTE D IEHICHEERE TS0,

&S 0. TOXMEEBMIZB T LRUNBBORFET LD T, Eﬂiﬂﬁﬁ%
ML T L7z, M, ERICIEBBISERNPLETH S,

AT AL 2T ORTINEB->THY, 1 FE2BEITHTa RIZ
TLAZANOMEZ | AREMATHATLARIE (51 L2 2T) OFH
Tho, H. BNV FA LT 2 THEOCHEMAFII DN TIE 53 ICHRAD

GEE%/T RE




RRRESS A Ly 27 - 75 SORE]
| FUR A (4 - BatF) fB:E

A &4%(ﬁﬁyFﬁ%ﬁoftﬂh>§4A>17E$%?é)
L% (HEY 1) | 2ADKQE Ny ML—ALTFR)

THERZEOENELT Q020 FOHG1IHIA~I0HZR 1S

YA mas)
TV BREGA) | kppiz g — ) R —X0) 55 2~ 11 . 14~16 8. 19~292 3@, 4d~
75 F 5 (BACH) 50 38

T—LTH FEFRICTLEA IND 3H
(EHES (S T4 1| HEF)

i 15 75 3486 11 (BLHD) _
SR R | 0785 T (BLA)
BRIEIE R EHEONT A OEEEE IS LT, SES
R T ’ " v =
UCRHRT 288

EIVh> 75
ReNT—=2a2x |9 750208H
75 T REFEFR

EVRY T35

ReNr—2alX | 448 377 2352 M
ST DL

= -2 a T
wam 489K

- ¥ FOIH I
< R GRAERIHE) ORiFeEZ A Hilton Grand Vacations Club LLC & DRI TE
WhZ e TSR NG —=2al « I3 TAN—a7#8%EE7, Hilton Grand
Vacations Japan Management &F&thE DM THIEE—F - Nor—2 3> - F—F—X
asBEN RS LT NEREHEEREFIATER N, £/2. 77T A N—2HK
B2 BREOITED LRHBAEITRE N, AMEERBREFHTE2 &R, X650
MEOR DB B OB L THRARSEENBAL =TS I OEMO—E RO
FNGS, EDLNTZHEOANEIAGEIZ/R 21T, FREHBEOTIOERBHEAD,
M. EHEBEANADNCRHZREFEOEDOITER L2511, FoHES OB EE 1 T
TEIEENETEND S,

- B ORIABIEIZ 2K Q2 Xy MV—LAT 52 HEMNEYFRREEZS2H) O
HERTI—IN R — X OFFEMAICT3IHEEBEIEICTHLTRHTE S,




#4 BEMHEOME - RES
L. L (BOtME LTS 1) OB - RIS

I e~

f7iE - 238

BRETNAME TR REERTE ) Oduvs . EEEREREAY 1. 3kn (FE2540 16 5)

ICALET 2,

AP ATRNT B S OISR, B/ NAR DAL 1. 2kn GE #E PHEE) (A&

FHE DR
T2, FE. @RI - MRTIL, E—FORMRES RN
DHIRTH D, W, MBS S L BRER THB T2 O & THl
ns. )
ENE LD | ETEES | AR A
5O % FIEHLSL | iR
EELaL | B HE | 200%
B 75 L) 5k | —
ZDMORR | — ]
WO 5 1 BB 9478, 78 o (HHAFH 1)
(AL TR B R | R
MO R A 42, 91 nf
ERT | 49 143m
M B #RTE
= 0| —

2T 8 S D AR

- it D R AR
=3
(A AL B it 5%

0. EYECBLUNIEEEIS S L TR STV,

C ARV, ALK 86 40D 2 8B 1 TH —[HHuERE (1081 % 1, 5750 %)
EXVTEMTHO, EEAITHEERN SmEiRERICHEET 5.
(RFEFIER 42 R 1 H | S5ERICHE T 2)

M, APRBOHAE (1081 & 4) (BT 2 HIO &3 2 MM (&) 2'akE S h
TWa CREHIE 1081 2 1. 5750 ) FEMIC DWW TIZERIFAT HAR ME X T 2
ZH)

HAEY Lt (BOthtE) o Bi2id, HEVEY (R I)VORKSFTEEY) 23> Th

LK E&E:HD
HABE: 7zl
T K&zl




S A ARUBMAEIRITEZ BN E T SMBHEDITD, BXEMRORE, KEE
MR, B OPIKERE. ¥ L =7 MHOWKFA 0 HEa% o
PEKEREEZHNE T OMBHENRE I TN,
- BIFHE, YEFENSOEIRMUOERNBEIIBITANRER EZHE L
HPFA T, TIRERE S MDY 2FE KR CHEE UL O7F T % nlgett
VR
2. BN
(1) —BROEY DR
H W O % R BEE—F - Nr—Sa s XY -
2% O M & | KTV EEE140) -
B RO BEFEHH BRCECHE) c SM3FEL H3H
FEFAHIIRTAT A | B o OpE:=
& P % | REVSHORAAI AR 2 49 46 7 B
H SO U — MERERAR 10 B
ft % 2 AR e AR
G4 51 IV5
B i T AR—% 2K
A RIZTLATAINDOERTINTERRBIZF vy F . HMEE, S
MENTEIHENTWBIEN, 1L 7EAOOE—, 97209, J—
IVENB D, -
B Y o m % EHEM  RIF
I T ARGE BT
EHORBES BEEES AL K BECE—FTUY - MNEHEMSEA
ERAN . BtEH
B4k - Hilton Grand Vacations Japan Management & [e]<x#t
L BHpE:EHEA H0 (HE) B
B OHE oKW B




Fr i F O

TVIT AR IVF(TI—D)
T A I X RJb— 2 (1ILDK)

AT ‘ 1 X ~Jb— 2 (1LDK)

AZ T (T2 —b)

2 N h)b—4 (2LDK)

AR TT A, LY, TLITTIREWIEHNfMEN
TV EPBBEN R LOHTREOA T ~OHBD ERFLCTH 2.

3P - 4BE

2 BE~4 B

ARG 2H (T I —L)

1 X Rb— 24 (1LDK)
2 N M)L—24 (2LDK)

3 Ny hJb— LA (3LDK)

b B - 6 F&

3 B~ 6 Bt

2 N bV —U4 (2LDK)

13 Ry FIb— 2 (3LDK)

T RE~10 B

(2) BEAT E8 53 OB ORI B0 S

5 W BT S — R L B
fir ARl

TEEMROFROIGAL : Pl

969. 88 MDA 7137/10000000 (& Fc 3 #mfE)

FIRHAFOMRBO Y A T1d 2LDK (2 XNy MV—LT T )
(RN TR AR OMERSE] 2H)

K FHidh—h~ ZOZAREDIEN
K coo—1)>F - Z1IVIEN
N BE . 7o ZBEDIEM

W ESERE. LTAKE. Fu T

Z Dl —

AR A, BIEEME

MEE R % 153,486 M
H

B A S O
M IR M

(PR E RS ELHO LB |




¥ id F | - FS—LATRIZLNY MV—AT IR QBE~AB BrEIT - R—X
 COFBRMICTERED INO 3HZEE ZEITFRL. FIHATEE,

5 FHlEE H OEE
A BNTIE, RS THATRZ RO & B0 P L,

[ RS ORE
ORI, SO 2 I L RIS 2305 L .

1 YO

HERMOHHZERMZ, EYEREOHBIIMEZE B L 2 BN RS L
TR, ZHUTTTHERITHE D < HER BRI EZ 0 U TROEBMiFZ R LT

YO it & R 1=,
e | PR | ATR | Sl £y W D
gl (/) (1) (1)
, 7 1 v T [ 7xAtxyxI=(A)
! 545, 000 969.88 | 0.895 | 7137/10000000 340, 000

T AR
A —Far B NI F T 2R OREN s R REHAE MR L TEEL .

1 HAmN : RO FEA S mEE R L.

U Bl L BMEEIZ DWW T, BYORMEES. ERD, BRI LT, Ml
RSP LR L ORI A R 2 HR L Bk EE L.

@ HRMAERSY ¢ 545, 000 FH/md X (1—0.10) X 50% X 46 4£/50 = 225, 630
1 B3RSy ¢ 545, 000 F9/m X (1—0.10) X 35% X 264E/30 = 148, 785
MRy ¢ 545, 000 F/md X (1—0.10) X 15% X 164/20 = 58, 860
BRI : A0%

® ® O

AT 22 B Ak PR R A

0.10 + ((D+O+®) + 545 000 /i | =0.895
@FigEMm Bl

0.895x (1—0.000 = 0.895



2. BOhHEME
POHAED BRI TS S LM OBCMEMI# 2K D LBV RD Tz,

o> KErEEbAmR | M B | B BTG | BomiERS | B SO
et M/ | # #| () (1)
7 i 4 vy T % al T XA XIXIXFXF1=(B)
I 90, 500 108 | 9478.78 | 1.00 EXIYE L5L1) 70, 000
{ 9197351 10000000
7 AREEREIMALAE . (S BREN S OB %E)
e AT [ 50K TF HU S FE A T G A
93 1741 /m X 1027100 X 1007105= 90 500 /.
Mt kS 22 - BESIVE - BRESS 1. 05
Al B E 0 UK - BAES) HhES
0.90 X 120 = 1.08
v i o BREKRICE S,
TR Ml EORER DY ) & S0 S OISO IRESEEE L7,
T UM AE B A BE L OEMMERISIC L B,
o b R EORS
3. THEENAS (BOhHE AT Y OmR)
i 4 | AR (RIS ZF D FEE AR
(M) (M) (B - A7 1 - S5 R ) i (F9)
7(A) 1 (B) ~ I | (FH+A) xTXxT=(C)
340,000 | 70, 000 1. 01 9.8 1, 160, 000
| |

U B ot S REECH. ME (WHE -y Ea—)
(& 51138 i L ] (L&A F ]
927100 X 1107100 = 1.01

T TOMHFE: B, Y—EX, [fHREOT L — RERUORERAROEEZEEBL -,

2 AHLEOHE




AR I, TEEBEROHRTHEEEZRKL. = 5ITHNERES
FH AR D Pl A TN T O DEERRIBAM (B5F) £2F B U TAMEA 2R 7=,

MBS | W | BT | BWEEES | ZOMmoRR FE A4

() ETFEE | EEE | RMEORM | I %) (M)

8 ) e S v T 7 | (XA xXoxx) —F
1, 160, 000 0.70 0. 80 (1-0. 99) — 10, 000

A BB EFFE (S 1L Y) RATHO, TEPHENICREIND 2 %558

Ui HEEEEZITo /2.
U BERTHEIE SRR OB ER TR ORKRIEEEE R L,
T s EEEM LSO - RSMACE DM OEBBES O YL E 2 e HE R 2 A
S CRR L 728G & L THERT 5. M. B ADVERMS T D

MEEE2MEET DD TR,
F  ZOMBEREM BeE L.




6  ZEMBER

O H 5l = #

At T ¢ ASTRET = IS H A
W o5l R BMLE6A

(i ¥ 093, 174 /m

Hh H : R GRIEH)
Hit FE . 645 mi

# om HEIREKS Sm

T MEERORR

1 ALEX

2 K ()

3 LHEYALIERSFR X

4 @Y - ST ER (5
5 HWIRIHIX - YO IER
6 HuHERA

7 HNER

(B T THIMLEM DA . T OMIIBREEEZ M)

10



G 7R BhE %5 AL LW X

e

[
Bt ol




