[ B EEECLE L ]

¥ e ==

oy =

Nsve

TM7THEAA1B»0, WEXH, L#XW. B
XER K OV HE SCHES O R B PEE BRI E AR TN e &
HEFFARTTHROVH S Z Lz F L,

ATV . BRI K ER 2 S R B M 7 BRI B AR T
(Bl S v, BREH G BT ARTICEB W TSR 2 E
fELTBY £,

AR H T > T, REBCZEREINE-FHES
(BEDRBHOED) 2 L ALEL IREH S
BHIATOFTERICERBLTLLZSW, £ A
FLERFES I IRBH T RUFAT S COFERAKESE
(RIALEDN [ FNNFHA | LRoTWBERLD)EFE
L. B RUFERT D CTTEWYVIAALTLESI N,

BB, BoTALRELEEZZIHICTWVAALLES
IS LY IRE MG BB PFTAT ICH LT ALK
THECIKHARBVADKLERBVETOT, =
BIEEW,

MBE O TRV IAENT ARIES OB I LB % B9 2 45

aBdH Y ET,

[AHicBT2Rvabe)] BRERSFRAFTEAF AFTEE
EFEES 098-833-1422 (E&E)

[FEUAoMabe] REBSTRUAFTETF FBHEHTRER
EEES 098-918-3328 (EE)



| mENEAZC. RRCRABASAVZEAR. BEALGhELA.
| MRAFEASN SESOREEERILEAEAL ESAETRELA,

e

OPEETIE i

MARBHSIREAE N AR E B Y ET GREFA).
SIS R A > =188, ALAEHIC L BBEAHY ET.
| RO ERTEE A,

/..

Xlﬂﬁkh&ﬁ&utkﬂﬁ#%&&Uﬁ?(ﬁmT
MKEADGEIRAES Y BERIIAZOREAVETTA., BACESLEREDIRHANE

s

IZRYELI,
MEREIE., BE - - £4A0 - OB HY ., T4 Fon—AEHIhTOELLOD
FEHLTRESL,
AT BEICEVTRITEINBLUAOLOFIRB LTS, | ,

Xﬁ%%@ﬂ@%@%?ﬁb((tébo

X (ARLAEIZET 2BEE %)
MEph A FEIT PITEE B098— 833—1422( Ef)




Sf 7T () F20624%

M M AN L o &N %%

S 7TE 7A
BT HL T E T
BAHFTERLE SR T

8 H

B B FEROTBEL TR0 LB HRAMLICH LT,

*516%

i

&
AR [ SF 74 THSO0H FAT 9RO 0LMD
4fh 74 8HF 6H HFH S5FOOLNET
BIALEAE | B B &% 74 8H13H 481 9304
| B P | BB BT RS -
FEEIRE  H B |SFfn 74 98 38 FET 9K4 54
#1 H B OFT | IREHS AT
TROVWTAPTLD, ‘
(1) YHEHFOESOEICEBEEV AL E DRI
B2,
%gig@ﬁﬂ@ (2) 81T, BERBRSM, BHTREE, BIESTREE, |
) LEFHR T HEASEESS, FREEINHEE
DX IRIER LR E,
wWHIZ A LTI EB M CH DD T, HREAET DITBTOARS
HXBAHMORKEO | L BZ#EKERAEL AT 2FRCEZHC OV TRIE O
fR (RESITH A zBHELEE LEWERY, BSHHA T3 LT
A3 3 %) s |
—ROBEICHT 5720, DHEHNE - BRAEHEE  TMBOEE L4 74
TA SENLUFMEHMESHESICHIBXET,

18—



] 1%

¥

S0 6 EE

B | RAEWEEE () | —E ]
B R ()
BE A (T7) | soH N T [EErEs (B) HHHER (1)
1 290, 000
232, 000 58, 000 2,058
e

2=y




3 5%

SF THE () H20624%

W B &

1 (—BORYDFR)

T £ EEEEAEETHEE 10 8 1&i#i4
BYIOLHE  WEC—F  Nr—Tal e AL —Y
(BEHE 5 OB DFER)

FE &S FHE 1081F40601
BEYOLFHF 601

& H AT

i & BmL ) R 1R

R om OB GRS 969. 88FHFA—MIL
(BOHED BRI TH 5 THIDORR)

TS 1

FHER OMIE  EERERAHETFES R 1 0 8 1% 4
H B EH

Hi B 9478. T8FHA—II
(BHHE DFRR)

tHIORKE 1

HHBEDOTEER FrEE

BHMEDEIE 919735145991 174

H+EE A HH1000000045M0481 3

3



%]l!*

Sf THE () 206245

Y o W oW F

S 74 6HA10HR
R E T
FHHPTELE  HEE s

1 TREEORT
(%S 1]
BARE B SREiEio & B

2 FAICL Y R T b LIRS
L

3 B NBIT 5 - L LA ORER]

(HEEE 1]
L

1 DEOEENEI BT o REE
(9B 5 1]
FUEFEENEHLTO5,

5 ZOMEZFOBELRLIEE
[E&E1]
KR RESICOVTORHTH Y, BN, UWiEs YA

INZETE 2 LR B2,
L EEBEOWEMD Y, FHEEMAOL & SN RS ORREIAL,

BZANEEMEII O @BERET DO TIERY,

( = =y & ) ,
1 AEEL, RRRERLSE IEESEELFEL O IEELSEEHLZLOT
HY, BURE ORBOHEREIRZ BRI RO B NIH Y T8A GRRZIC LY R
I DA R SN B FEEM L H Y £7)
2 EHLEFENFBEEENTNCEERCTRIN TV IDITTIEIH Y ERAL, T
HEN TV LEEPH L EAOAEZRICTH SN TOETOT, 47, HRH

g

1R—y



=] 1%

Il

BEHEER OFHEL NS TBEOFEEF ) HEEL 7280,
3 EZAN, HAENLRBEOIELEZIEHEE LT, SIERSOHIENRD
0 ET, BIEGSICET AR, 3IEADS OB 2B Za0,
4 HBREEHT HAELOBREIC OV TCITEMERICEH I TVET, 20F
BRINZSIE TAIE L OBRBIOFEEHE) 2 T8 72 &,
5 &FE [EEMEE) 1L, BHEECIIBER Y 7 AL E LTEAMTONTOET,
(ZDIFA, BITOBHLEA= 2 —ICbBBENTVET, )

2 =



*] 1%

i

Sf THE (F) 206245

W B &

1 (—RORHOFF)

Cii T EFERASETEE 108154
BYOLT  WEE—F - Ar—Tals A=Y
(EHES DR DOFTR)

FRE HE THE 1081%F4m601
Byoxt 601

& BTN

B Ba U— bR

R m B 6MEY 969. 88FHA—
(BHHED B BT 5 LHOFR)

TS 1

FER UHhE  ESERATIE FHESTHUR 1 0 8 1% 4
o B

Hi B 9478, T8EHA—IL
(BLHIPE DFER) |
oS 1

HMEDOTESE PTEHE

HHIEDOEIS 9197351509911 74

%ﬁ% A BS5100000004504813

3 ~—



A 6E()E 245
SF 7T 1A 17 B8%H
SF 7T 48 1 BIRHE

HLOLAH A S &

ARER H 7 B P40 RE ST
HATE K F E X

() Fxy7HEBTOREHERE, TR OBEFOGTEHDOELEBY



wH 64 () B

W o B &

1 (—HOBY D)
i 7 EEEAAEETTHEE 10 8 1854
BYMIOZRT  WEE—F  N—Ta e A
(EHE S ORY DOFTR)
FB BE TFWHE 1081%F40601
BYOLH 601
T B T
1# OB U — g R
K HEH B 6MEHSY 969. 88FHFA—FL
B D BB Th 5 HHOET)
THO/E 1
FEROHIE  EHEAAHIT S M 1 08 1%4
Hh H =i
iy B  9478. 7T8¥HA—IL
(BHIHEDFR)
THORS 1
BHEOTE FTEE
BHFEOEIS 9197351509911 74

HTEHE A BHH10000000504813

{/ ¥A)

2 4%



(R YA 1)

R E] DEBY

F B £ 5| (EEERRER)
f=ca 2 | Wit 1
HE, BERO | BABLORE&HLIZZR-THD
KoMK OABLoREEROABEZL, (D258 DHEEYD)
OfFE %3
Oty 15
LRI -
Wik B &Iz 720y | B oM
M B B | Om5 %
IRIEFE
b F Ok OO UEMREE BZofox
=T < N FEEOFNAEYE EiAkER L THERALTWS,
B I EEFLXCEAHER 0LBY
BEREORR | MAOLBY GEE BAD  IAR7ELR 22 AR
% B % 105, 1710 » O#E#HERN
EREREL S 7, 2731 1 BEEHRHD 6FE1AN~TEL1RD
Mo it223, 430M
Moo ORHH
|
% P B S BR £ 5 | Hilton Grand Vacations Japan Management& [Alx%h
O o F IR
B Hh O FE | FE 1
B oW o # B |BEEH (EEF 1) DARKER (5 ) O (= )
i W BAKDEEBY CHifERIER O & B Y

OEyHm (FRFmEX) oLBY OLEMAERRKI O B

T M O TR

mirAE (P51 ) O B4 (7% ) DEEE Fs )

7F
O (7= )

Z O fl @ % IH

ALz o x| EEAAITFHEETHF S 7 5 03, EBEATATE - HEN
1

HE 108 1% 1 O/ THAZ AT T2 BRMMMEHENRZE I N TS,
BITE®RE OB [ Hh 5 R XE OFak £ () E =2
3 AL S 103 RERMGH R R H
EHIFELL S D [ H | B
(B4 + ) |Ob2 GElix TH LR or0)
i oONEREG | OfpXm (FEFEX) oY W HEERRRO LY

() Fxy 7EBTORERLEL, W) OBEFROTEHDO LB

( 2 #H)




(SABAGRA (BEI))

a3 & O S RE IR B 1 BR)

A # H (EeR O

& < % |MHilton Grand Vacations Japan Managementd [F<S4t ]

..................................................................................................

dooF/ R w |Ofot Ol O
OEE OF5fr )58 Ofs EfEPks

MEERA (REEE O ( ) OFE/ BRI IGE (WEEE) OHE

bR M R | D&M OfAEE BZRE

G A BRGEE | ST4E5HA29H

B g o #HE | 54582 9H
B =B M| Safm4aE5H829 8, O i A HET ]
BYHOTD2L

o oo B | DaEES UR&EH EEEH

WA O H M gzs H H»re [ 25 H H%x T Gl

U O ED L

B % gSx| MFHEE OF Do #E ( )

Y F O | BEEE OF Do ( )

Sk - THEE% | & & M (& R Y S XHL)
OgT#s ( 53 M)
R ( 5 M)

e - REEE | Oy Obsd (OHSE A OfRaEe M)

e # | OEE - -wEzdns 0O

* P i | EEBREES ., BHHICOWTIL, BMORRE LOXERFOBERETLORE BT
LT,

(&) Fxy7HBRORAERHRIZ, T OB/HFOEHOLBY
( 3 #8)



(L OO EEH)

Z- o> {th, o> HE IH

W EHEROE, 5 - FE R - FEE, Lo%FICONT
FfEHmEEDO L BY,

B gEOHTIFU—
| HBOHBE 2¥ T4, 1y FA—L, 2y F—Ah, 33y Fl—5h
2 HRBROME VIR (R¥VFIEI~4ABE, 1Ny FA—LARU2~Xy Fb—Aj32~4)
TLIT (RETAH, 1Ry FL—LRUI2<y FA—A{Lb~6. 3~y P
— A3 3~ 6)
FLITTFTARA(RFIAF, 1y F—4h, 2y FA—LET3Xy Fi—A
WL 7~1 0
B FAAEE— X DN
TEAEZEOESLL (2025F084, 1LA4HEPL10RZHE1IHELEZD).
1 [a2—n k] FE2H~11#8E, 148~168, 19H~22E, 448~50i
2 I7S5FF+) HE1@E, 128~138, 1 7H~18H, 23H~43#E, 518
3 [T=ma—A¥v—A_2 T E528

W RKEMOFH
BRSO ED ARV, BT 2AREYO THE (1Ny Fb—25 - 7L 37)) & 49—
R =R oRBRIMICT 1311 2 NERE] JLi2FRL. FIAFEE,

GE) FryH/BEEROREHRRRI T8 OBFRORBDLEEY

( 4 #&H)




(BIER A DB )

B /£ A oo B @R &
B Wk F BR & N & %
(CHFEEE L OBR)
W EEEREA KB OEHLHRAEIC >N T, FIEREESEDO LBV TY,

GE) FxyVEBPORERRE. (B OEFOEHOEEY

(

5 #&H)




(FRARE )

Bal &&=

o> FE AE

REDOH R HE DS %

WA O T IEE

7% 1H20H | NFEHFESR
9:00— 9:10

7HE 1H30H | WEFT{EHR

WirE, TERE, IAWE, SAEEHEIBALT

=K

11:00—12:20 =%
F | H
(FrenFIH)
0O 5% == A H
BH I TRIE TR SN TWA L PREENEZDO T, IS AR UMBEERHFTE 2 FIT L TS L7,
0O 4fn & A H
BT ARE ClEE SN TWZ DT, IR FabSby, EiTEICHEE ST T
B OMNICSIB AT,
O 5H F A =
RHE - TEPITEF A OfRT %2 L,
O

GE) FryVHEATOFAERRRG, TH] OFHOEHDOLEY

(

6 ®H)




MNBABEDOLKE L

B (LMD E 1)

../";/ ﬁ\ // AB—ANC L

/N



R E F B | sumosson

T E M

B

B

EERAMETFHEEI081F th4

EWMoFE

4 47612 200

3790
7

gz 0
086

1081-1

15 842

23 838

o020 €1

£

1081-1

1081-4

Rifk

2]
COOTOENLOOMO—NO
N D LTNOP MO O
CNOPMCOOOCOOETF O
DO NT OO — ONDOOD
—ONOO—TOOONITN O
DO~ O0OTIFTOO O

BNOHOIWOOOWND —®
~ ©r- - WN© e o
~— — o o~

LI L T VI 1 I LT O LV T

NN NN

NANN NN
N W
oS s~
TS I N
=)

o

NX X X X X
O OOOEWOWOMS N~
NW MDD MO0 MO0
CONDOWD O T OTMONMN ™
BFCOONN OO0 NN~ —
- oo s
XXX XX XXXt XA+ %
CTOOSISIONFTOORDNT O
OO0 DO T ON
OFTNOD~DNLT OO W@ N
BOoNTN OO OND - AL
e s s

N

1081-1

m

969. 8853565
969. 88

i

H

REHE

EMOET L85 68

1000

A

7

B

1000

/

#E R

L - 1

7



/
TR AL E B FR X

1081-1

B (EHOF S 1)




2 4 M OHC X

(I PIV—LT LV 3T)

£/0E)



1172

L-1¢¢1L

|

8112

e

* A LU R PR U R X VAR O 7 @5&%? xb@ﬁE%H\ﬁx_\%
BEXENAGOMAE QSR TER MY %ﬁ&@tiﬁgmgﬁﬁ

2-1801 L) GoE] LB (AE

(M3 ) BB M OH]-180] (MZLH) T OB0C)C

¢1-05L6

¢1-0SLS

6-05L9

TEY L HOHDH

1-1221 05LS

W )\w@u\mmm_.h_g%*w@mﬁ 0615

(0645 ‘1-1801)
JHHJAE 2 AR —

(8

N

9665

(

+ £-06L9
¢-1588

(//¥&H)

B TH T HER)
£9585  H[y PERGRESUSLY E Hi



(/21 8)



(3HA)



£/« B)



yill R

S 6 FE(F)FE 2 4 BRI REIER TR ILEMN
M7 {EHEE Hilton Grand Vacations Japan & RSt

EEEHTEE

Sf6E1TH17H

AEH T EH TR EE #HF
A EREEREASEL

F1 EFEESEIZONT

1 EBEEIL, 44 L3=7 - VY —F (37 —URar RI=T A0EER
SHERIRFL, ThEBA LR RSHEET, BEE L ORNRUOEES
DED BFPRZICHEY, ERO—EOBRITBOT, YEpH-CEES
RUOZOBESHEDEE T 0Dt EATE ZHEOEET — £ 2%)
DLE, BR, KT, EELTOARSHTY, BEEOEERETHD
Hilton Grand Vacations Club LLC /¥, &4 » hX#T—Y = h & LT,
BRI T RR =g VAREBET AEEERRRESITLOEER
THBEMBR L RA VP RBI L BBEEAAT —E R & TORRICRHL
TWET, Ik, BEEEEFELIE, EEELY, EEESEET IHEEY
—F e RNyp—agy e A=Y (P E—=F U —FEEE N1 - BNV
257 (UT TAEBIEHE] & OWET,) ORFRSELERRTIC X
VEALEETT,

N VI 4:))



2

2

%3

BEEHEMICB N THBENRE R LERSE (FF16F (V)% 2 4 51K
RENEEB BB ERIR (B B O R E, LT (REIERIE] &
WWET,) ORGSR (LT IRERERSEE) SVnET,) i, BT
kB LR D, B4 Hilton Grand Vacations Club LLC & O TRV K
VeSS R e NF—g X e I T T A=y 7EE (Hilton Grand
Vacations Club Membership Agreement LATF, [7 57 A N\— v 72
Kl EWwWWET,) &, F7-, [EHEHE, HILS Hilton Grand Vacations Japan
Management &' Fl&4t (LLF TMEHEESM) V00 ET,) CORTHREE—F -
Nr—g v d—F—XHBEREEYH LT I2ER8N) Lvn, ARR
DEERLHE TREBHE] EWVWNWET,) ZfELRTHUERLT, 77
T AU NR—y TR R OSBRI B LT UL, A a2 F A
THZ LTI TEERA, Eie, REEFRSEEDL, 777 A0 "=y T
2K, 2EENRMEEZOED DFIRFNEIZRE, EHD > L, HDOM
EICRIT B —ED BHROHDOREBBRBEROFANTETHY, £z, EH
BEDTIEBBEEAI D, TNLEEDDL I T T A=y T8, &
BB UFBARNSEOBEICSNT, UTOELEBIVRERLET, 2,
LTI 97 A v _"—vy 78K, KBENKRUFIARNEOMEICTET,
REIFRESEOBEEIL, EEDO7 T T A=y 78K, SEZNK
OFIBHRAFICHE D BERDH Y 7,

WEL—F - NFy—Tar« A4 —YDEH - EHIZONT
REEIARRIL, BIROFA L =T - VY — hwRx VA0 NEIZED
x, BEAMHNMEEL—F - Nr—Y a3y A —F—AH{ENLOEFLER
TC, AHEREROEETEERVEE Z21ToTHET,

L7ed> T, AMEEHEERIIERE, FESENEF - FELTVWET,

WEE—F - XN —T g« A=Y OFHAROEREZIZOWNT

SN V% =)



1 AHBEMBRICH N DIEEFDEOCESEEL, 77T A=y 7
KEOESEFENERHREL, eV b IR N r—2a v X7 57K
WEE—F « N —vgy - d—F—HE LT TKHELE] LnEd,)
DEBEERLRTERLT, TROOERB LR LRWVIRY, RETEHAMEHR
RFAT2ZLIITEEA, £72, B, 7 77 AV \—T v 78,
KBEKOM, BEEEOEDLIRRARANR NS A L =T 77 % (LT,
RN U L C (FIARKNE LvWnET,) ko THESh, 28
MARGEVAER ZFA T 3 A%, FIARKNEOEDIZE Y, HEHS
HORODEE O ZNICE L TEEROEENBA LS 7V EICL-TE
7o TWET,

o T, REBAEMEROFBICE L Tk, AMEEF HELZIE LSS
TH->TH, FARNEDEDIZEY, EFRO—EDHMOF NG, FIAR
KEZED LN BHOBIROLNAREL 72 0 3, £, RELEHIHE
L, AMEBEAEEEROFAZIZONTIE, FIARNZEOEDICHEDRTIIT
Bed, TNICERLEHES (T (2) THRRZEHBELSORILVEE
ETD, TNIKRESNETA,), EEEL, AMEFROEEOREES
BT T IEAZ ENTEET,

2 Ei, AEERHSER L, TROBHEEYE, BEE e, BIEHRE,
BV« TR e N—2 g v R 7T TESE, BEFEE RO —
F—Ly THREBRAETHOEBERVET, 28, FROBEEHEE, b
WRY « TTU R Nr—ya VR T TESE, BEFEEROL—F
— Yy TRBRERRIL, SMTELIARSOSETHY, EEEIIETESH
WWEVHESNDHZERHY ET,

(1) BEEHEE

FFHH10F5171H B

(2) ERELe

EEET7 27 3@ (BiRD

(/] B



(2) FpIEHE
BEEHEBEOM, KHER, TENOERE - TH, RMEERERICE
TAHEEA, BETEEORROME, BE - BE  WRFIETDS
BRORBESOMESELHM L LT, LB UTHEKRT 285,

(83) BV Ry « 50 R RXbr—3 3 VAT T 7 BEFHE
950208HMH

(4) BV by - FTU RNy —varv X 7T TDERE
FHH3FT2352H

(5) A—JF— v THEEEH
48 9K KR

B4 HERHSEDOLZEZONT

1 V9T AR—=Yy TERHROEERMCLY, EEBOEIL, <BE
BN Ry « ISR RNy—=ar X I TTDAN—=y T ER
AS—EDLDTHBIERNEHLNTEY, ZTbEMILL TSI
BiEZSELIZLFTERVWEINTVWET, £, 28 (RUZhER
AH—ROLEFRSHE) OB (BE) 13, 2ERNTOMEESE OED
HEREIE > TiThn b il 69, BEEFERVCEESHEOKR LS
RFNITBET D Z EETERNE SN TNET,

2 Fir, BEHBOIRVWARBRIIKTLZ2OMDOEZENTXTREITEN
TWRITHIE, SBHEZBETAHIILIITEEYA. 2B, KERNCE
W, BBENENIChAPDLT, KE#IE, 2AULRICIVRETDIIL
ECERWVWEYD, 24U EOFEIIXN LT, SEEEZEIIIBETHI L
ILTEEEA,

3 UEDLBy, RMEEEHRSEOREBEL, 777 A0 =0y 78K
WNCEEE R OVERRL OB TEBENERHE LT ER6T, £
o, 77T A=y TRE, KERPROCEERROEOEDIZLDEF

4

(1§ BE)



BENHEHATOLRGBIAEROFIAP TR L 2D £9, £, BHEHE
DXIEEEL, 2EENROFAZNZICI VRSN DIEB2RELR
FIER 5T, KEERUAGEERSEOLSIZERL TIE, EEERD
BESHORRPLEL RHM, REENEUFIARNEOED D HIFRA
REIhHZ LIy E7,

#5 LEROBELBFEREFHEOBMRIZONT

1 B30IV TIE, BEFRICLDIEZRICAGIBERSELZ LS T
DB AITEA SN E T, BREFROP CRAFFAIIRE 25 TARFLE
BOEARBTAZLEBRICETER I NI DO TIERWE BB LET, &
B, BRPRICIVARGEROELZBENZTEEETHoTh, 777
A=y TR RO BEMNERERE LT iud, AMEERER 25 A
THIELIITET, £, AMEFFOEZASTLHILITTEE A,

2 EIDQHWHOERBY, HENLEIIIPDLLT, REHEIE, 24L0E
WCEORETAI LI TERNE SN TWETY, 22 HEL, Ak
ERESEOHERFHICB T D HAAFLEZZET IO TIER N E BB LE
T, 7e¥, HFEAMIC K DFSERERIC, RELFRIBIIINDIEE
BRIROY T T A=y TR EFETEDLDIT1ILDHTHY, T
o DT ERERE L 22T VEARBEREREFBAXIILS T2 813 TE
BRNWZ LI EREDLBY T, AFEBEHEEFROFAICEL T, EFHEFSE
DEFEIET LI, FHOBHEAEZEOFASZERED LN TVD D,

BHEEOEDIFHEDEGEF T LHERIEE CRITE, 2EBHKT
DT T ANy TEREHRET DN TEETA, T, RIZHK
FAARLEZ Lz Licky, EEFLSEISMESIIh, BEZOED DFL
EIBGLS OB S THEROHELZRE LA I, oERAALE»LZ
DEBFRDELZBEVZITHILICLY, BEEOED ZIHERESEIEOR
BLEZET, 2BBIRVI T T AU RN—=V v TEBRNERET S 0LERN

IR 3=)



HOET,

3 EEESEEDN, REBHROS T T A=Yy TR EEET DR
i, EEEICE L, EEEEMN - ATEHERICET O BMEOEMER
FREE, HUEITRZ, RAMREH, ZoMEEEXIFESGEIGHE
BB LT AEFLZ R LARTNITRD £ A

1S

6

(20 )



IS

af 64 () B 245
SF 7T# 1H30H # &

NEN

mf 7TH#E 4H10H FR il

AR T EH Pt SCER 1

31%1{
=
B

A A AEEEE L
fhAs el il




1

5 2

BV Y ]

WEEE MG 4
Wi 1 % 990 000 14
WM DS

ARG, RERITEICLORAINSG Z 2R E LBIEMKEERDZ2HDTH
%o

L7eMio T RO D REFMEEIL, — OB HHIZBNTHER I NAMEE T3z <,
— R DOARBER G R U TOBEBABEREG OSBEOHIK GEEDHINES NN
EMERTHD L, HXMEFRINEREICL DTN 3B NEORZENERETE
MV &, BHELEZ2T570ITEEDTFRE &L BTNTREBVWESNE S Z &,
B ORI REICETARES ITIHERBELA W &%) SORKKREE kS
Btk &5 %,

L. BRI HORERE SICBIT2BIRICEDONTIT DO TH Y, AEHLKEHE
L7 OBFREFICOWTIFRAE L TEEL TWARN,

T omaRAER. FAIE U TERTEERESIZEE I N5,

WO T L ERIEHOARIL, REHITIERS SR4THITED L HEHRNT, FAl&
UCTREEBETABENZERNICED SO TH S,



%3 HEMH

£5 O % | 5 A T
| —HormoET - |
i 7 | T AN R 1081 4t 4
B O &R BEE—F - Nr—al e AL—
S ORBOLT)
KX B EF F | THEIEE4LD601
B D& | 601
ﬁ e
% AL EP S T
K OW B 6BEES 969, 88 1
|| BRI TE S LoRT) | TR
Y LROEBY
e O | AT S R AT R 1081 7 4
n g |
i i | 9478, 78 1t
(BLHME D7)
TGS
B0 HE O TR | T A
W HE OB | 9197351 /D 991174
s A # | £5 10000000 50 4813
R T

1 cBEITDONWTIE, BMORFE-CEY ORESFIZE DV IEMICHERTE N,
MENH O, TONEHEHMIZBTLRANBBORFET DT, HillfEz
AU THm Lz, M, ERICIINEERILETH S,

AR YA T ORTIVERSTHBD, | FE2REAICTa R
| T LAZ 1IN OEEE | ERBEN THAE T S®ERHMHE (F1L22T) DOEH
| THB. M. BV FA LY T HEOHEAZFIC OV TIETHICHEROZ &

B KR | RFEM




FUBRRROS | 22T - 75 SOME]

FUFI4E (47 - WRtE) | 4 -
RS b 8,400 GRA Y RMREMS TEN R 2 FA LYo TETRT)
By BB 1 ) | ILDK( Ny Mb—ALT L 27)

=2 HAD)
Tl R D | BRI K —X2) % a~11 . 14~16 38, 19~22 8. 4d~
75 F I A 50 38

R—=LTFH FEAABICTLREE INO 3 H

(B BB (50 74 1 ABFE)

EHEER ‘éﬁéﬁ 10 75171 1 (B
EREFEN & | ERET2T3 M (BRI - |
KBpEEE, BEEEBOMTENOBREELZANE LT, HLEIZL
5 ) P R
CTiERT 2858

V> - T T
RNTr—=23>X | 9750208 9
7 5 7R
SR NI
FeNr—23a 22| 48 3 75 2352
75T DESE

F—F—a 7@
wwm 489K L

i

i B I
- BRI R R HE) OFiEEZ Al Hilton Grand Vacations Club LLC & ORI TE
WhZ e TSR -Nr—2al - J5TAN—2a 78K EE, Hilton Grand
Vacations Japan Management &R&t & DM THEEY —F - Nor— 3> « F—F—X
HEEBZEN EHE LRI NEAREEEEREZRR TE W, iz, 75T AN
B OEBZERNTED DFABAEITRE N, KEEAREREFIH TE % &S, 585
ORI O Z NI L THARDESNBAL 27T S HICX O FEMO—EHH O
HNGS, EHENZAROANEIAREIC/RSE0, FEHEEZOTINORBEED.,
., ERERIDCHAZNEOEDITER LZEEIX. BOoEHFOXEHEZFIE 3K
TEIBENDZENH D,
- REEOFIARNZEL ILDK (1 Xy MV—AT V37 BRMEYBRNSEZ 2 1)
OFBTI—)V R —X > OREHBEFMICTIAHEZBEZLICTFHLTHRTE %,




B4 HEYHOME - RES
L. (B L 5 1) O - RIS

AN A

B - 23

BREFNAME TR REENME) LS, ERIEEEO 1 3kn (FE4K) 16 54)

AT 5.

FHE DRI ARV ASHLHT IS OALER, /N 2RO I A K 1. 2km GE & FEEE) 1067
T2, ABE. BREVIZUY—hERTIV, E—-FORERMNEFED RSN
LM TH D, M. HEBREFISBROERERTHER T 20 THIE
- ns. )
EEVAY/NT R ONNE Y =% 2 - Gl EA N[
Bl ’%‘f Rl | s AR E
EE L2 — TR | 200%
H) 72 B i) B g | —
TORDRH | — |
[CIR: L S B B 9478 T8 mi (LHHAFH 1)
(RBL, JIRTE) | B R REEIE M
M 0| MR HEERKITH 42. 91 md
IR ERAT | # 143m
o B | BEREH
Dl —

EJIPER - JORVNITA

t st DRI AR B
&

it

VY

r%aN
8]

AL B i AR

AR, BERAEIRSE 86 4 255 1 H —[IMaRaE (1081 % 1, 5750 %)
ERGEHTH O, MEATIRER SmETEERICER T 2,

(R R RLUETRSE 42 4% 1 JH | BB RRITRA 97 %)

. ASPREONME (1081 3/ 4) 1T@TT 2 B & T DM (B e S N

TWD RIS 1081 2 1. 5750 ) FHAIC D W T BRI HE X %
ZH)

HE i CBOotAE) O LI, HEVERY) OR 7 )L ORI A &9) 73> TH

DL EYB PSSR RS S L TRI SN TW S,
EKE:HD
HARE: 2L
oK &L




- REEFOHHEIZHRITZ B E T O MBMDITN, BE]ERORE. KEE
HEE, M EEOIEKERE, Y1 L2 7 RHOREKREAKEANH D
HKEREEZHNE T L2HBRENREINTNS,

- BIMFREE, UEEENS QWML VENEBICBITENEEREZHEL /2
H#HIF T, TIRERE D DO 2 EER I ESUL OFF T % n]fetE
WKW,

2. EHORN

(1) —BROE-Y OPE

B Y D4

WEE—F - Nr—a -« A=Y

Y 0 R|
ERHEOD
o6 5 B SR A T
F£ % %

TV (FEE140)

FBELEHAH ERCRLHE) - FM3ES A3 A
TR B AR 2K i RIS
REGE RIS AR« 49 46 4

i 15

tt 3

e/ BN S

B2 — M dRERAR 10 R

B AR e RAR

CAN -+ 1INV

TLR—% 2%

AV RIZTAAZANORTNTEBRICH v F >, TR, BiLE
HENEHENTUBED, ¥ L2 THAOOE—, 592, J—
VEH S,

i

EREM BRI
ETRE BT

CRZEONIE E

BHHESG B A% HEE—F /- NEHHEEA
BN . HEM
B4t Hilton Grand Vacations Japan Management & R&#t

EBHERE . EHEA D0 (HE)

%£¥®4ﬁﬁ|

Ry




¥ it F OEH| - AFIEEIOECTTIA, TLI7, TLITTIAENWIEHNMFEN
TWRHEERE 2 DA THEBON T I —OMBDFEIRLTH 2.

ARG 2F (T 2 I)—1) SPE - 4FE

75 A 1 Xy R —24 (1LDK)
2 Xy Mb—2A (2LDK)

AE DF T 2= 1)
IRy Rb—2 (LK) OB O
2 Xy Rb— 2 (LK)
13y Fb—2 GLIK | 3 Be~6 B

TVIY | AFIF (T N—L)
TIA | 1Ry RL—4 (1LDK)

2 X Mb—2A (2LDK)
3Ny ~Jb—2I (3LDK)

7 BE~10 P&

(2) B #87 OBEEL R ORI A5

i B\ S a7 U — bk 1R
AL & | 6P

EEWOROHA : FE

PR B 969. 88 mIdDIA 4813/10000000 (& FCAC#L 5

M W D FAROEOHEDY 1 7 LK Xy MV—AT L 3Y)
R TR RO OMLERE] )

ft: K H:BR—b ZOoRBEDEN
K oB—=U2T - FA4)WE0
A EE 7O ZXRED E
R fic ERRRE. L hKE. FoF . REIRES. SELE

POW %8 223,430 1 (HRIT4E 1A 22 ABAE)
HH WS O RUHEREETHO LB |
I R %




R oS %

H| R —=LTHE IRy MVb—AT7LX7 GR-68) #Hazd—I R
— X OFFHFIAICTLER INO 3AZ@EZEICFRHL. FIH 6.

55 FHliEEH OEE

ARFIZBNWTI, B THMBEEZRLEO LB O RE L,

[ FERAmks ORE
YOI, SOt 2 I L ORI 25 L 7.

1 #H ok

HEEY O HERM 2, BYEREOHBHIMZE B L EENRBRERITHEL
TR, ZRUTIHAEBITE D < HER BRI L Z 0 U TROBliEZRkR T

Y O & RD 7,

s | AR HAEMHFE | BE=R o ) DA
®E (14/m) (nd) | (M)

| - 7 -1 o T T XA XTXI=(A)
| 545, 000 969. 88 | 0.895 | 4813/10000000 230, 000

7 PR
Al - ENICE T 2REEY OFRENSEREMEEZHRL TEE Lz,

1 HHEE: BB OFEFH O HEERA Lz,

7 BmE

® 0O

il
0.10 +

0. 895X

N7
(o1
R AwEr S
ST

BEIEIZ DWW TR, B ORI E#RD . RERSITKS LT, il
TR R L B O AR RS 2 R U TR 2 & E L7z,

545, 000 F1/md X (1—0. 10) X 50% X 46 4£/50 = 225, 630
545, 000 F1/md X (1—0.10) X 35% X 26 4E/30 = 148, 785
545, 000 FH/md X (1—0.10) X 15% X 16 4/20 = 58, 860
A%

H S s PR B
{D+@+®) + 545,000 M/m’ | =0.895
@FsnEMm B
(1-0.000 = 0.89




2. BUHEmAS

HHEDH T H 5 L OBOHMEME 2 XD BV RDT=,

T FEMEE MR | E'Jl HeOAE | BfHEAG | SUHMEZIS | iy S HE A%
55 (M, m) s = (m) : (M)
7 =1 y} T ‘ 7 ‘ | T RAXTXIXF X H=(B)
] 90, 500 ‘ 108 | 9478.78 | 1.00 ‘ SOIl7e y 813 50, 000
9197351 10000000
7 FEVEWE MRS - (RBIEHIZEN S OHRLEE)
2 E T B A B BB E Hissiak 2= EEHEE AR AR
93, 174/ % 1027100 % 100/105= 90,500 F,/ni
UGS « BT - BB 1 05
1 @ B KB E . (BIR - BEE HERES
.90 X 1920 = 108
R B BREKEBICL S,
T O AR BYORERDYZEY S E OIS DIREEEZEZE L /-,
T OB AE B G BEC LOBMERISIC LS,
Ho by BaR LS
3. FEEMAG (BUMAME T Y Ofikk)
e /N TS B HlHE A RS & B A 72 F D FE AR
(F9) (1) (FEJE - (718 - ThE TR ) 1 (F9)
7 (A) 1 (B) Ly T (7 +41) XTI XT=(C)
|
930, 000 50, 000 113 2.9 920, 000
7 BB = MEEORE) . B (AR -y Ea—)
[R5 kL ] EvA=GlE A
1007100 x 1137100 = 113

T TOMMI : BH, —EX, AEREOT L — FERCAHRARNEFEERL -,




2 FHEEOHIE

MBI, TTEMEEROBRETHEEEZRKL. S 5ITHNEES

R 48 DBl Az TN 2 DM D PERR A (B5F) 2F B L TG Z R 2.

MEAE | TR | BRI | EMEEES | ToMmoRk A%

(M) BIE=R BEIEER | HEBEOBM | FAL (a5 (H)

7€ 1 r7 T ot (P XA XTXT) —F |
920, 000 0. 70 0. 80 (1-0. 43) — 290, 000

1

v
T ¥

A T OMPERREAE (B4)

THIGHEL - HEFOIHE (1L 7)) ZHATHO, HEIHANICREIND L E2EZEL
R EEEEfT- 72,

BT BB  FHER RO RBES S ORHRIEEEEE L /.
TS S L OMAM : RSMNICEIMOEHBESORMHLE 2 R HE FREZMA -

MW TRLUZBIGE L THERT S, M. BEZANEHEHEGICXEDS
HEEWMETDHOTEHIRN,

SN




#6 SEMKER

C W 5l = fi

i FE o ASHRHT S 3 A
B Bl B :SMb4E6H

(i # 293, 174 M/

H H @ B (BE )
Hh & : 545 mi

o HEEERL dm

BT WMEEROFRR

1 fEN

2 RH (F)

3 Ty ERERIX

4 #YXE - #REFmN (%)
5 EYFEK - Y OAEN
6 Hi i HER i

7 B R

(BT THIXMER DA, T OMITHIREE 22K

10



bR rith B X SR BN EE S DAL (B I [X

AR
1

Pl 'vll_',

XK
B
i]“%
*
R




