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- B 2 FESBSLMMBMNERRE (RERFRERN)

http://www.vill.nozawaonsen.nagano.jp/about/W002H0000549.html

- FRIBRMELE (533EF31R)

https://www.furusato-tax.jp/city/product/20563

- SRELHRT (REFRBBM)

https://www.vill.hakuba.lg.jp/gyosei/furusatonozei_ijuteiju/furusatonozei/2446.html
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- SN ZFEEPHRAKREE (—M&RHEEA HAKUBAVALLEY TOURISM)
https://www.vill.hakuba.lg.jp/material/files/group/7/HAKUBAVALLEYTOURISM_Annual_Repor
t_2020.pdf

- Hakuba Valley

https://www.hakubavalley.com/access/

- ALL fEMERFEEALT7Y FTLAVY-R (REVIC)
http://www.revic.co.jp/pdf/news/2016/161215newsrelease.pdf
- SEBRLOR

https://shigakogen.co.jp/facilities/yamanoeki_winter

ABRMZETOEBRICRIER (BRZHET)
https://www.town.kutchan.hokkaido.jp/file/contents/3107/34494/syukuhakuzeisiryou201907
01.pdf

- TEBEMEMRELIEEE (BARIKHT)
https://www.town.kutchan.hokkaido.jp/town_administration/AccommodationTax/3474/

- NL12Y%55 DMO

https://www.taisetsu-kamui.jp/

-AvERE) IRl (588EFITR)

https://www.furusato-tax.jp/product/detail/01204/5235369

- HABIETOYIINY-F (ALiEERB)IIT)
https.//www.city.asahikawa.hokkaido.jp/hanyoukanri/furusato_co_freeareatop/d072673_d/fil/
psDMO.pdf

- RSB TR 29 FEFHEE—E (REM)
https://www.chisou.go.jp/tiiki/tiikisaisei/pdf/h29jisseki_itiran.pdf

- The New York Times

https://www.nytimes.com/

- Vail Resort

https://www.vail.com/

- ERAF-TH5OER (FO01-YY)

https://www?2.deloitte.com/jp/ja/pages/financial-advisory/articles/rea/ski-market-in-
japan.html
CBAEROERCEE ORIV (BREFEETEANTY)
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FIFEME 3 ERTEREZESTHRA, 2019 EH KU 2020 F (3., (T 25% BB AR EERIT TS,

5 Vail Resorts D7t EEIRELLER (&EFvyya1J0-+7% L)

L (EARL) BELE (%)
25,000 22716 - 35.0
19,637 - 30.0
20,000 - 19097
- 25.0
26.2
15,000 - 251 L 200
10,000 - - 150
- 10.0
5,000 -~
54 - 5.0
0 T T 0.0
2019 2020 2021
5% _E(net revenue) == 15 & Lt 3 (net cash used in investing activities / net revenue)
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