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50,000
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20,000
N :L

o
Studio 1 bedroom unit 2 bedroom unit 3 bedroom unit
. Maximum average price . Mean average price Minimum average price

OfSA B

%)

1 2 3 4 5 6 7~ (@A)

OBAZEDEEE

Cther Mon-Europesn

Cithier Europesn 4%
11%
Fartugal
Ity
7%
Switzerland
2%

2%
France

20% Metherlands o,
2

Lustia  Finland Spsn
2% 4% %

Hi# : The Organisation for Timeshare in Europe
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Iuletrbets
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1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007
TBC — — — — — — — 1,163 | 2,017 2,893
XIV 18,679 | 18,771 | 18,900 | 19,173 | 18,694 | 18,374 | 18,264 | 18,091 | 17,930 | 17,712
Ver. 6,959 | 10,430 | 13,908 | 16,562 | 19,867 | 23,145 | 27,277 | 30,820 | 34,968 | 39,433
A2 | 25,638 | 29,201 | 32,808 | 35,735 | 38,561 | 41,519 | 45,541 | 50,074 | 54,915 | 60,038
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2. HRZY =R LKE DL A LT =T FEEDOBIL

RRPEVDH LW 72T 7 — LN R

O KEHA LY =7 FEEFFL (20084F)

20084
HAL =T <V — D% 1,641V —Fh
=y hOKREL 180,158 =vk
1) — D AKX 110x=yh
B AL =T A R 650 5 weeks
ALY =T A —F—% 470 57 fikHy

SR — R ON)
ZaUX (23%) . HUTHA=T (9%) . ~TA(9%) . 7
2Ha7AF (1%)

Historical Sales Volume

$12 $106
o —
™ pd

g s D

2 w7

= 6 S

o o4 o
st —
3 1527
© -

SRR ED PPN EE S

04—+ —-7a7r—

BEDA—F— (20034, 20064F)

- = O fin 537, BT

< BERSE 1 84%, 83% (185%LL T DF-F5H31.4%)

- BEFTA A :95%
SERHERIN A ;85,0008 /1, 81,000R /1
RIS T-Z DD 1 46%
CREEBRAE T &, AL 1 30%

HA LT =TT DHE8k (20034F)

BALY =T HFFAL TRV KRERERO T,
ALY =T OBEEEBINZZENHD N 87%
A ALY =T OREEIZH L TEH ERHAWEIH S RfFEZS > TOD N 68%

**kRagatz Associates Resort Timesharing in the United States: 2003 Edition

O R E R E DX A LS = T FEZED Lk (20024F)

BRI A b = 7 P2 (20074)

=5 KE

U — M 5,425 1,590

U —+rDHAE 9577 [H

56 _E R US$94{& US$55{&
BEEYUIORE ST il US$10,600 US$14,500
SRR R US$325 US$385
BAL =TI -F—K 6705 A 3005 A\
AADLY =T A - —1EEEH 2704 [

RGN A) | 1,07075 34 4907538
U — DI AR 60L=vhk 831=wh

20074F
58 L US$106/E
AR e 2K 551,457
IR D Y5 MR ST AT US$19,216
AA RIS AFH US$17,689
L [ D -2 R e A A% US$21,762
EPES 80%
SERHERFE BEEY US$575

*State of the U.S. Timeshare Industry: 2007 Summary

* **kRagatz Associates Resort Timesharing Worldwide: 2003 Summary Edition
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3. XA LT =7 OfifElEExchangelZd& 5

BT AT LA FIHR A ALY =T L 7 RE 3, B IR SN TV A

.7\]‘*—'}"*—@803%75‘&4’A?\/I7‘E%A&C(I%ELTU \Z) .Z‘_‘—'j—‘—@905%75‘5/rbf/:£77%{£ﬁﬁ L/\
ZDW53%) Exchange& | !
Very Nol used

Somewhal  dissatisfied
‘ s Rented 1o others 9.5%

dissatisfied 4.4%
1.9% 4.4%
\ Gawve away al
Neutral no charge
7.5% 2.9%
Very
salisfied Exchanged,
48.2% banked
Used 47.4%

Somewhat
saltisfied
21%

personally =

90.5% of timeshares are actively used

80.3% of All Owners Express Satisfaction by owners

with their Timeshare Purchase
*Resort Timesharing Consumers: Who They Are,Who They Buy, 2006Edition (AIF)

@DV — R FHLTELNEIMMRKERIEADRA LT @CExchenge/ e LIZHA AL =7 U —NILFELR
KB A L =T H—F—DlENEE  FArAfr KEA L =T DV — NSRRI (N=625V>—})
1ElEME <mr—al Rl OV A X | R D28 5 > (86%) - FEHR )Y — L 4 < RClorll > D 1585\ Ml J7 L HEHE(96%)
2.9 44 A AN (86%) T E DA T 0T T W AR A (24%)
3.7 A4 VT 1(85%) S B DA T 1T T b DU —NIUEEAE )Y — A
4.5 4 Ly =T B A OIS M 0%) DTBTTAELIREEL TS,

*State of the Vacaton Timeshare Industry: U.S. Study 2007,prepared by Ernest & Young for AIF
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3. Exchange7’' 07/ 7 A&

ExchangelZ. Z8¥ass 0l B 2 L5 “Like Kind” [F -+ DOAZHLDE &I TR ST

CJExchange Dt

Uy — A AE

TRV RS

H ALY =T Tweeks

TR
1(2|3|4|5|6|7 A —7F—o
R—=2UY —hD B AL =T Tweeks

B AL =T Tweeks

g FZRI
1l2/3lalsl6l7l =) |1]2|slals6|7—— [1]2/3[4/5

6

fA—F— [‘_//_;‘)Ziﬁ

B AL =T Tweeks 112131415/6|7

N
%

1/2|3(4|5|6|7

ZER R DR 3V T Like kind 72 O [F] 143, FHOBHD 2 CASHFI I AT EE,
FF US$80~90/4F
SEHATFHORHE, US$ 15011 #

L 3 4 &

In’[erval, Interhational@Trel Deand Indx

RFER 228 a1 Cdh Dlinterval International, RCIZ, W9 4ud. I
G254 0 =T OB Z YR 0D 30 L0 FEAR AR 2 E D TVVD,
A=y hDFER

B:iv—Rv

C:¥p 7L —r RCI 2003 Edition Summer Report
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4. WROLRIA LY =T RO Lo

RCI&Interval Internationalid, 5 H496,000f% Ff DY — ke Rk R —7

IPSIDE: » WIN A Dighel Comera » Hevesii Of Tha Orient - Hainan  Fun |y Southeast Florida.

ORT 07T 27— )L B2 224t

(DiInterval International

AU B — Ry MHEE U R AR ETHY, NASDAQ EIGDIAC
(InterActiveCorp) 2E F,

“19764EFXNL T, AT YA M~ AT,

2,300 AT LA LDV —REFREEL | 200 5 AT T T 0T A
DB,
<BUE AR EDTREEITZ,

CTFURZ | T op L — RN E T DR ST e,

(@RCI (Resort Condominiums International)

*RCIIZ. NYSEIZ_EHL TV bWyndham World WideZE T,
C19TAEFRANL, A= —T v —T— = —

=3, TO0RE TR EE DY —hEFREEL | 300 5 A 2L B3 7 e s T A
« HARDBOE T DV — N a7 17T AT I IA A TUND,
(U —hhTARE$EE)
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© 2008 PricewaterhouseCoopers./All rights reserved.
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HiFT: Marriott Vacation Club International Presentation

{55 FA AT AE

97



VO£ EH¥EDR:EITOEX

BEBEEICHLT, GERAEOCTLI— T T T EDEGREPHEEL TVORRDEMFZRD . AR LKERTEH
ZEOXEEXETHNICEDSRFTTOER

REJTOEX

R o >
> (5700, 5. —> IS,
Web, DM) - HhETIL
HEEE s > &smx [ b e

> GBREH [T

> N
” »

REFZEDRE

LEERES TL-R—=Ta2Y MEEE 4 eSS
o FU—MRABREEEICLEBERS s BEBEANDEEICILIZEEDEN (EEEES) « FRBAREHTORK
DEFOUAFZE D FIRINE PHRAS~DENE FLE 12—t g MER
- a—toA
. BIFEBEEITHT HDMDIER « BHBERFIINTEZI+rA—TvTS - BEHETILIL—L - ERERRFEN
o BAFHEEN TORRI—FELENRN (FLR—T T4 DOxHE]
= < o [ B R E]
- J'f\nah/ﬁiﬁ'cj\%btﬁéﬁ@ﬁ%

- BEOHE HEF~NDERLSE - X%
- BEEE

98



VOTiEDRELTEREZZASHIEE THOESR
— TREFRELEFENIDELEDODNOGFEDHIR —

1.

2.

3.

4.

BAEDIEFIRE

- BRMERRTIEEEARI DR E . AR TIREHARI P O AN Y DRE. FIRHPREEC-FIREDORE (FLTE
LIERTEEFTHR)

T—IVR =TT BEDEYTEE

- EULERIEEEID L (sweepstake, 3=/ —2 3> [ESVRFEES)

- FAR-RAEREORE

LHIREICBRYACSNESEEHDRTE

BALAREZLDLAREXWREDRARXIZZTOEREZEDFERZENET HLDTIIAWVEAEE) ELTOERA
- BHRABRIIELXO#14%, ZO55FF1H1E37%,

- R TCIEBRRELREEALOA. RTILEDIYIRA—R O IIRF OO HFBLF-IEA—F—D FI BT BE £ &Y
ZINIE. A THRTILEERLTREITAULEELBZLDTIELGEON GEFICTFEREDOBREFERTILEVOIZE#RT 5
/7-_Z) o

99



1.1 85

=

MiGIRE

0o 0 0 O

RE—T—v—H#HEKD) 247
Big 3 DS A
T—FT—REDEDEHFEDEF
RETIL—ILDOEF. FRMEDO R L
Bl E DAy (O—2 £ FIAIEFRTTEE)

BRIAVTITDORE

(I S N W

BEmDZHE. MEDOML
& DIET CARFTODIRSE)
LoBILTO95 4
IHRFIooTOTS LA
(THORFIU PR D ES)

B R BRBETOA IS

e EDmE £

FERERDHEK

REXNRELTDHAN

100



1.2 HiEEA

[BELEER]
° A: a),ﬂ ﬁ?(i'ﬁ 10 _G :_.7”160/_6% " o sz N =
(BE] )

.« BALYTT AT HT- S (1960~70%) £, BRNEDEBEAEMET L, o cne eroters) e
ERADENFAOY/SA—IZ&YESAREIN TNV CEZICLY, AL ITD EHion
FEHIEXEMN STz, LHL1980ERIZAY, ERADENVITL—VY—DEIZOEE 91
#E (ARDA)D R WMBENTEE RETHOHEBREEZDHESHFIZKY., 21/ LY g ]

FIZ T B5HE-RMENAR LEL, BAZFBHALRL-, 1990FERIZIE. EREKT
WISURDBAPIIRAFIVOHEDERIZEY. BRDENLASEHITHN 71
BV —FIEZ  BALOITDAA—DIERLEL, IBE, AFEEZXRT TS, 6 ]
[VJ—r#] 5 |
« 1,615 YJ—k | 176,232 BRALIIT7EE
4
[EiizE=]
. 80.9% *
(BBEE] 21
o MRt -—a—UyFEhDbIZ, &, FEEILEK, 11
- 2002F M 52005 (2AF T, OB DEAZDEIS . £AD14.8% M5 0 , , , , , ,
21.6%IZ L5, 1975 1980 1985 1990 1995 2000 2005

s BIETIE.EEEBOBALLE,

- 19964/ 520054 1= AT, 30 LT DBAZDEIS (. %o L
2AD3.1%Mm56.8%I< L5 SRR LS AESTHIL TSETEHIIL SGEIFHEL  100EEL
(FRE AR ] BR a4 (BRI E ) 429,229 498,168 529,031 537,808
. 1.4 AR T 1S (1B 1) 15095K)L  15789KJL  16278KJ)L  18,502K)L
[ 5fis ] A —F — BA0BA  HATEA 3B w5

* 18,502F)L .

30FHE  300FHE  A0FHE  440HHE

HPT: Ragatz Associates, American Economics Group and AIFARDA. International Foundation Report , 2006 & 2007
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1.2 HiEEIMA. Big 3

«Big 3% EMEENBZRFHRTILI IIL—TIHMNVOEREZ—FL TS,

(TS5 RERS)
© BEVBEE=—XITHIET 55, RELT AVIITEHO
IS REER.
- JUAYE (4TSUR)
- RA—"9yk (3TFUK)
- BEILRY (2T5UF) — [E# P9 BH]
(v—7ybiz7]
s Big3DAALI T DFRLEBIFKEADERA LY ITHELES
MD30%. HFRMETIX20%F HHEHEEE,
CSIAYIEAIESD
+ Big3DAA LY ITRLESIEIER LEERIZHS,
- YUFVRDEEFRICEDDIZA LT DITAME.
BFESER T (19994 ~20044) 14.9% M 524. 3% FE T
5,
[Big3 DEXDRNER]
c BRELGY—ERFRETEIISURDOES
o BLWRYNT—Y (AU3—F I -THORFUIHIENFTE)
« BBHERAN BAFBIFATUADRE)

HiFfT: Bear Stearns Report

BALITHRES
(B EBRIL)
2,000 - 1,840
1,721 Marriott
1,500 4
1,147 1,116
982 Starwood
1,000 -
" Hilton
500 A 650
554
421
206 345
0 : : : :
2002 2003 2004 2005 2006
(1A vk]
EXFBICEDIIALITDITAH
30% - 28.2%
24.3%
21.0% 21.2%
20% A
14.9% 14.7%
10% ] I
0% - T T T T T
1999 2000 2001 2002 2003 2004
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1.2 Big 3ISUK |

Big 3 M LL# |

The Ritz Carlton Club

Marriott Grand
Residence Club

Marriott

Marriott Vacation Club

Horizons by Marriott

St. Regis

Westin

Starwood

Sheraton

Hilton Hilton Grand
Vacations Company

TITRT—IL

1E~ s i

BEik

TITRT—IL

TITRT—IL

TYITRT—IL

~ &k

2EIFRA
[3~4:ERE D AR E]

HEIFRA

BALTT
[— B DR E]

BALTT
[— B DR E]

HEIFRA

BA LT
[— B DR E]

BALITT
[—BRDEAMERE]

BALITT
[—BRDOEAMERE]

AR ST 4%

$100,000~
$400,000

$100,000~
$300,000

$18,000

$12,000

$195,000~
$1.6million

$13,000~
$114,000

$8,000~
$53,000

$24,000

FHEEE

EEE

$7,500~
$17,000

$7,500~
$31,000

$700

$550

na

na

na

na

BEE

$200,000-plus

$175,000-plus

$75,000~
$200,000-plus

$50,000~
$90,000

$150,000-plus

$75,000-plus

$50,000-plus

$105,000

* EJLRUIZIE, Hilton Grand Vacations Club M4thI= The Hilton Club IS RA®HY . #mE 24 LS =7 T25E /M O 7 FAE (FREHEE) ZlR5ELTLS,
HFf: Susquehanna Financial Group Report & Bear Stearns Reportx£% [ZPWCERL

(Hipr: )

$3million-plus

$1million-plus

$1million-plus

$150,000~
$1million-plus

$75,000~
$750,000

na
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Vacation Home Fractional Destination Clubs Timeshare Condo Hotel
Ownership
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