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8 PCEFSNTU 7RXIMP KDVBQ) EHHQD W QLIFDQAFRQAMEXRUR ( XIRSHVHFRGRP\ SO\ Q) D
YMBORG! LQWH UHI LIRQV.J URZ W DQG GHYHBSP HQA7KH DSSHDCR! ( XURSHV UFK KIVRY
QYHYH PXEMUHV WYQQQ) OQGWFDSHY DG WHIRZ QHG OQGP DUWGDZ VP IARQ/R GRP HAE
DQG [QMIDWRDOMMRY HDFK \ HDU +RZ HYHU @H D VI R MGHG FRQ WH ERRP IQ) \RXUMP

LOGXVIY KDVFDXVHG ®WR GDP DI HV\R OQGEP DWW YDQEDDP DG DWDAP SDRW: KDWFDQ
( XURSH GR R 11QG EDDFH!
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7RAMP KDV BQ) EHHQ WFRIQWHG DV D YWBOVHRRUIQ ( XURSH DPWY DV D NA GUYHUIRU
HFRQRP IE JURZ W HP S® P HQAU HHIMRQ DQG FXGMUDOH FKDQIH 2 YHUWH \ HDWY P IGRQ/
R YMWRYIURP DFUIRW WH J BEH KDYH EHHQ GLDZ QR WH FROAMHQAY UEK KIWRUEDCKHUWMI H
QAYHYH OQGFDSHY DG MEWDQAFXGMUBY PDNQJ ( XURSH RH R WH Z RUBV SWP IHUVRXUMN
GHVMDVMRQY 7KH VRXUMP IQEXVAY VML QLLEDQAFRQAEXWRQ\R WH ( XURSHDQHFRGRP\ FDQRW
EH XQGHWWIWMG Z W FRXQEBMW EXMQHWHY GFDAFRP P XQWAV DQG J RYHUIP HQV BHOIQ) RQIW
UHVHQMHV VR WUYH

Share of tourism direct gross value added in total gross value added in the economy, 2019
(%)

Bulgaria, Greece, Gyprus, Hungary, Malta and Poland: data not available. 4 /
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+RZHYHU WH \KUH [Q VRXUMP  1Q UHFHQAMP HV KDV EURXIKWAR \WH 1RUH URQAVD SUAWIQY
FRFHD WH GHJI DWH 1P SDPAMIQ GEWRQWH YHY | RXQEDWRQY MMMV XSRQ : KI®! VRXUP
RIHY Q®PHRXY EHHIW IGFOGQ) FXGMUDO HQUFKP HON IQMIDWRIDO FRRSHIDWRQ  DQG
IGFUDVHG SIRSHIW IWKDV DOR JIYHQ WH VR FRPSG[ FKD®IQJHV WDWFDQRWEH
RYHBRNHG  7KH H SRGHQADOJI URZ W 1Q YMVRU QP EHWY KDV SXWKHG FHYIO GHVMIDWRQY \R
WHU @®PIW SDYIQ) WH ZD\ IRU ZKDWKDV FRPH \R EH NJRZQ DV RYHURXWP 7KV
SKHQRP HQRQRFFXWY/Z KHQWH IQ O] Rl VRXUMAM \XISDWHY D GHWIDWRQV FDSDFIW GDAQ) \R
GHWP HQEBGFRQHTXHFHV | RUERW WH HOMURGP HQADQG GFDCFRP P XQWAV

QWH FROMWR ( XURSH RYHWRXUWP KDV P DQLHVMG 1Q \HYHUDOZ D\V 3RSXOU FIWAY O
YDUFHRQD 9HJFH DQG$PMEDP KDYH Z MZHWHG DQRYHZ KHEB LQ) VMU H R VRXUMA GXUQY
SHDN VHD\RQ/ SOFIQ) [PPHQH ADIQ RQ 1Q DWIKFWW WDQSRWQHE R DQG SXETF
\SDFHV 7KH GHIFDM EDDQFH EHEHHQ SUWHYQ) FXGMUDOKHIWIIH DQG \DW\ Q) WH
GPDQGVR PDW\RXWWP KDV JIYHQ UMH R FRQ @FW DQG WIQUIRQY EHVE HHQ GFDOBMGHQN
DXWRUMAV DG WH \VRXUAP LG
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2 (HR WH P RWFRFHOQ) RXFRP HVR RYHURXAP 1V WH GHIIDEDWRQR! ( XURSHY QDWWDO
HOMLRGP HQWV ,FRQF OQGP DWW SUMNH FROWEHY DQG HFRBJIED® \VHQMYH DWDV DU

LFUHDMQI © \XVFHSWEG! VR KDEMIMGHWKFWRQ SROWRQ DQG RYHH SRMMRQ R UHVRXUFHV
GH W XGFROAR®GIG VWXUMP  DRWWAV 7KH BW R EIRGYHWW DQG HFR®J IFDOIP EDODCGFHV

WUHDWIQ WH YHY OQGVFDSHYWDWEIDZ  VIRRXUMN R ( XURSHV\KRUHV

) XUNHP RIH WH FRP P RALIEDARQ R FX@MUAV Z KB GIMQ) HFRGRP IE JDIQV R WQ BDGV \R
WH HIRMRQ R DXWHQAE WDGWRQY DQG WH KRP RTHQJ] DARQ R GFDOGHOMEAN 7KH SUAKUA
R FDMUWR \RXUMN H SHABMRQ/ KDV FDXVHG D GHF@H 1Q JHQXGH FXGMUDOH SHIHGFHV
UHSOFIQ) WHP Z W FRP P RALIHG \XSHUIFIDOSRWI\ D& R GFDORPXWRP Y $V D UHVXOV\WH
HWHGFH R ( XURSHVAYHYH FXGMUDORSHWY IVDWIANR EHQ) GOWG

( FRQRP IE. G\VSDUMIAV DR DUMH 1Q WH IDFH R \RDUQ) VRXUMAQ® EHLY : KIBI WH \RXAP
LQEXW FBDWAV P P HOWH SUR W WH EHGH WP D\ QRAEH HTXVZE® GMAIEXWMG DP RQ) ®FDO
FRP P XQWAV DQG EXMQHWHY / DUHU FRISRIDMRQY DG |RUMIQ RZ GHG HOMSWAHY RIWQ
GRPICDM WH IQGAMA  GDYIQY) \P DU &FDO EXMGHWHY WKIJ@Y \R FRPSHWM  7KH
IPEDDQFH FDQ ®DG \R HFRQRPIE IGHTXDOMV DQG PD\ GHWU JHQAGH FRPPXQW
LOROHP HQAQRXUMP  GHYHBSP HQW

7R DEGUHW WHVH FKDE@IQIHV YDURXY P HDVXUAV DQG [QUWDWHY KDYH EHHQ SXWMQ SOFH E\
JRYHIP HQV QRQ JRHIP HQBCRU DQJ DWRQY DQG WH VRXUAP IQGXVA 6 XWEACDE®! VRXUMP
SUDPWFHV FDUNLQ) FDSDFIW DWHWP HQN DQG FRP P XQW HQJ DJ HP HOAH | RW DUH \RPH R
WH ADWAT LHV DIP HG DWP W3 DAY WH QHI DWYH [P SDFW R VRXUMP Z KIB! SUVHNQ) ( XURSHV

XQTXH FXG@MUDIDQGE QDMDIDWHN

7KLY BSRUWWHHN/ VR GHOH GHHSHUIQR WH P XGNDFHMG IMH R WH QHJ DWH P SDPWR
VRXP 1Q ( XURSH % H SBUQ) WH NA WPV IGHOM IQ) WH P DIQ DRVRY DQG WINKRTGHWY
IQROHG DQDOMQ) FRQ @FW \WDADUNVH DQG HYDODWY H M) P HDVKUBY WY G, DIP VR
SURMGH YDODE®! LQLIKW 1RU SRIF\P DNHY DQG WINHKRTHY 7KURKIK D FRP SUHKHQUYH
XQEHWEQEQ) R WH FKD@IQIHV DWKDQG WY RXUKRSH WDW( XURSH FDQ SDYH WH Z D\
\IRZ DBV D P R KWIACDE®! USRQIE®!I DQG KDUWP RQRXV\RXUAP [QEXA WDWEHH IW DO
VRXUMN GFDCFRP P XQUWAV DG WH HOMLRGP HOADDH
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e OWSPVIIN $ \MYDWRQZ KHUH WH QXP EHUR VRXUMNVH FHHGYWH FDWIQ) FDSDFIW R

D GMAMDIRQ GDAQ) R QHIDWH FRQHTXHFHY IRU WH HMURGP HQVDQG ®FDO
UMGHON

« $BSZIH $BBDIZ 7KH PO[IPXP QPEHUR \RXUMN D GHVADWRQ FDQ \XWEACDE®
DFFRP P RGDWM Z IWRXWFDXVQ) \J QLIEDQAKDEP VR IW QDVWUDCDQG FXGMUDOBARXUFHY

e -FBLBHF 7KH SHFHQEUH R \RXWWP WYHOMH WDWBDYHY WH GHIDWRQY HFRGRP\
RIWQGH \R | R Q RZ GHG VRXURSHIDRY KRMY' DQG LOMIDWRIDOXSS® FKDIQ/

« $VN/BMDPNNPEGDBUPO 7KH WDQURP DWRQ R GFDOFX@MUH DQG WDAMRYY 1OR
P DUNHVPE®I SIRGXFW GDAQ) VR WH GWR DXWHQAFIW DQG LGHQMY

e $VMV/BMEPTPO 7KH JIDGOO®W RU GOMRQ R D GHMDMRQV XQTXH FXGMDO
SUDFWEHY WDGMRQY DQG KHUMBI H GXH R WH IQ GHJFH R VRXUMWP

e $BSCPO' PPUSIOU 7KH VRWODP RXQMR JWHHKRXH JDVHV SUP DUD FDUERQ QR ICH
WDWDUH HP MG GLUHAWD RUIQALHAW® B\ DQ IQAMGXDO RU DQ DWRQ HYHQIWRUSIRGEW
IFOGQ) WRVH J HHIDWG E\ WDYHIDQG VRXUAP DRV

e AFBTPOBMZ 7KH YDUDWRQ IQ \RXUMP GHP DQG DQG YMVEMRQ SDWHLDY WWURXJ KRXWMH

\ HDU Z KIEK FDQ®DG VR FRIFHOADWG SUXUAY RQ GAVMIDWRQ/ GXUQ) SHONVHDVRQ/
e $STI . BABHFNFQU 6WDWIIHY DQG SOQ/ SXWIQ SOFH \R WASRQG HIHPWHD \R

\XGEHQ DG XQRUMHHQ HYHQNV \WFK DV (DWDOGMDMMY  KHDEM FUMHY RU SROAFDO
IOXDELON Z KIEK FDQMW QLIEDQM® P SDPWRXUMP

o $VMVSBWAFOTIMIZ 5BIOCH ( GFDIRQDOSIRIWDPV GHMI GHG WR IGFUDVH DZ DUHGHW
DQG XQGHWEQEQ) R QLI HHQAFXGMUHVDP RQY) VRXUMWP LQGXWY SUR HWIRQDY KHSIQ) \R
SURP RM USHPWKODQG UVSRQUE®! LQMIDPWRQYZ W GFDAFRP P XQWAV
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7TRXULVWY DW WKH )RQWDQD GL 7UHYL LQ 5RPH F OXVHXPV 5RPH
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« SPVSITU 7KH SUP DIV DRARYZ KR GUHD [P SDFVWKH HOALRGP HQADQG GFDCFRP P XQWAV
WURXI K WHUMDYHOFKREHY DQG EHKDYIRXWY

« -PDBMSPNNVALFT 7KH WMGHONVR VRXUMAGVADWRQY Z KR DUH DI THAMG B\ WH IQ O
R YWY FKDQHV 1Q IQUDMAKAMM DQG \RFIR FXGMUDOLP SDFW / RFDODWYDQY DQG
FUDI WP HQ GHSHQG RQWH DUIYDCR VRXUAP 1 RUVKUIYLYDCD! WIUMEH SHDNVHDVRQ

e S5PVSIIN *OEVIY ,GFOGAQ) \RXURSHIDRY KRWMY DILHY DQG WDYHODI HFIHV Z KIFK
SO\ D FUYFIDARGI QWKDSIQ) WHVRXUWP H SHUHGFH DQG WP SDFW

e ( PWWSINFOT SHSRQIE® IRU \HMQ) WIXOWRQY/ SREIFV DG LG UDVAKAMUA
GHYHBSP HQMR P DQDUH VRXUWP DQG IW [P SDFW HTHPWHD & RXGFLO DQG YMVRLY P XV
P DIQMIQ D KHDGM, UHDMRQKLSY MGFH WH \XYYDOR! \WH P XQELSDIW P LJKWGHSHQG RQ
XMW Z KB ELJIHU FIMEV P XWHQXUH D WP RRM UHDMRQKIS EHE HHQ ®FDY DG
YAMVRWY

e / PO( PWWSINFOBM 0 SHBOIBUPOT /(0T $GRFDR JWRXSV ZRWNQ) \RZD®BV
\XWEICDE®! \VRXUWP  SUDPWFHV DQG WH SUIRMAWRQ R (DWIDCDQG FXGMDCKHIMIUH 1% 2 V
SO\ D FXFIDOWRGI 1Q DGYRFDWY |RU SRIFIHV DQG SUDFWEHY WDWSIRMPWD@@DVMUDO
UHVRXUFHV

6DQ -XDQ GH *D]WHOXJDW[H PRQWKYV EHIRUH DSSHDULQJ7UDGLWLRQDO ERXODQJHULH LQ 3DUL
LODPH RI 7TKURFQKBWJILD F 7KH 7LPHV

& 4684

+ SONSPONFOBMBCE -BCENBS.T %FHBEBUPO ,(FUDVHG VRXWP FDQ GDG VR KDELMIW
GHVIKFWRQ SROMRQ DQG RYHUH SBMMRQR (DWUDOBARXUFHY WWHDWQQ) EIRGYHYW DQG
HFR®J IEDCEDDQFH
o 7RXAMN* R +RPH )HG 8S : W 2 YHUVRXUMP _ ( XURSHDQ +RASRW P SRVH %DQ/ ) IGHV

D H &HD5SRAWXH ) REHV
o TRXP LQWH YDVTXH &RXQN $ ZDYH ZKIEK PD\ GRZQXV  /DQEHUSWHHD $UID



https://www.forbes.com/sites/ceciliarodriguez/2023/07/31/tourists-go-home-fed-up-with-over-tourism-european-hotspots-impose-bans-fines-taxes-and-traps/
https://www.forbes.com/sites/ceciliarodriguez/2023/07/31/tourists-go-home-fed-up-with-over-tourism-european-hotspots-impose-bans-fines-taxes-and-traps/
https://www.thecollector.com/which-popular-sites-have-been-ruined-by-mass-tourism/
https://www.europanostra.org/11-european-heritage-sites-shortlisted-for-the-7-most-endangered-programme-2023/

$ VM/BM/ATS/QUPO 0 DW\RXUIMP FDQ DEMUBFDOREXGMUY HIRGH WDGMRQ/ DQG FUHDW
WIQURQY EHVE HHQVRXUMA DQG BFDCFRP P XQUWAV
o _6SDIQVIMDQG SDIDGMH IVEHFRP IQ) D QKW DUH [RUBFDY $ICKRD * R HGHFKH DQG

0 DFDUHD 0 XxR ) LODGFIDCEHYEY
9 HQFH DZ DIW 8 GWFR KHIMITH XDV EHGV | RUVRXUMA RGP EHUWBMGHQN 1RU

WP H $QIHD* IXITUCD 7KH* XDUEDQ

o

&DPCPN D *CFRVBMLZ.  7KH VRXUMP LQEXWAY P D\ EHGH IMDU HUFRSRIDWRQY DQG | RUMI Q
HQMY BDAQ) \R HFRGRP IE GVSDUMIHV DQG @ WG EHGH IW | RUBFDOEXMGHWHY DQG
FRPPXQWAV % SURPRWY \PDOWDG \RXWWP DG ZRINQ Z M GFDOEXMGHWHY
VRXUWWP FDQ FUBDW NREV DQG J HHIDW LGFRP H | RUWH FRP P XQW 7KLY HFRQRP [E EHGH W
FDQ KHS [P SWRH WH WBQEDWG R Q) 1RU BFDOWMGHQN DQG SIRYIGH BQ) \MP
HFRQRP [E \KWBACDELON +RZ HYHU VRXUMN WQG R G-DCY W EL] FRISRIDWRQY Z W J WHDW
RQIH SUVHGFH Z KR X\WXD® SD\ BZ HUMDOUHY DQG VINH WH EHGH W \RP HZ KHUWH HOH
6P DOEXVGHWHY DU 1Q GASHIDW GHHG VR DMDPVWRXUMA VR WHUGRRWY IQ REHUMR NHHS

| DP 1HV DQG BFDAHRARP\ X
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J)DPLO\ RZQHG FDIH LQ ODDVWULFK 1HWHKHURD@ &V ELJ FRUSRUDWLRQ LQ ODDVWULFK 1

*OEBTIS/DWY/TF 48BI0 7R 1QO[ P D XSDWWH FDSDAW R H MDY LG UDWAKFVMUA
FDXMQ) WADIQ RQ WDQSRWIMRQ Z DMM P DQDJ HP HQVDQG RMHUSYETE \HYIEHV 6RPH
FIMHV P XVWIGFUDVH WH EXGIHWIRU WHHWFODQQ) UEEMK FROFWRQ DQG RMHU
P XQFISDOH SHQHV \R P HAWWH GHPDQBV 6RPH FIMAV VHH WHU SRSXOMRQ GRXE®!

GXUQ) SHONVHD\RQ

o

) BFKWN UBWRWROMBSHY VMBSHZ W

PIMROHHJ\ EI /RMAH/IPE ( XERQHZV

7TRXULVWYV LQ 6DQWRULQL *UHHFI


https://www.afr.com/property/residential/spain-s-island-paradise-is-becoming-a-nightmare-for-locals-20230306-p5cpw9
https://www.theguardian.com/world/2023/sep/11/venice-awaits-unesco-heritage-ruling-as-beds-for-tourists-outnumber-residents-for-first-time
https://www.theguardian.com/world/2023/sep/11/venice-awaits-unesco-heritage-ruling-as-beds-for-tourists-outnumber-residents-for-first-time
https://www.theguardian.com/profile/angela-giuffrida
https://www.euronews.com/travel/2022/09/22/french-ski-resorts-on-slippery-slope-with-15-million-energy-bills-heres-how-theyre-cutting
https://twitter.com/euronews
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| RFDODQG (DWRQDAFXEMUH YW & XGMDCHRVRQDQG FRP P RGLIEDWRQ
/ RFDOMDGAWRYY DQG FX@MUW FDQ EH DQ DSSHDOWR \RXUMN
LOMUHVMG [Q P P HWIQI WHP \HOHV 1Q DXWHQAE DQG HQUFKLQY

H SHUIHGFHV  7KHVH XQTXH DVSHFW RITHUD ZIQERZ IQR WH
\RXCR D GHVIDVMRQ SUIRMAQ) D GHHSHUXQEHWEIQAQ) R W
KMRY YOOV DQG ZDh R @H )RU PDQ  WDYHRWY
SDWFISDWY 1QWDAWRDA HIYDD \DYRUIQ) BFDCFXMCH DQG

HYDIIQY Z W IQEIHQRXY DW DQG FIDIW RITHUD SWRRXQG
FRQCHPWRQ VR WH SOFHV WH. YMW W WURXI K \WHH FXG@MUDO

HEFRXQMY WDWARXUMNV [RUH OV P HP RUHV DQG JDIQ D
JHQAGH DSSUHFIDWRQ | RUWH GLYHWW DQG UFKGHW WDWHDFK
GHVWDWRQKDV\R R THU

+RZ HYHU IGFBHDVHG H SRXUH R J @EDOIQ GHFHY GUYHQ 1Q

SDWE\ WXWWP  FDQ IQARGEFH QGHZ 1DV QHWBN DQG

FXGMUDCSUDRWFHY : KIB! FXAMUDCH FKDQIH FDQ EH HQUEKIQ)  IW

P D\ DOR GDGWR D GOWRQR (DMRDOADGWRQ/IL WH DUH QRW 7UDGLWLRQDO *HUPDQ GUHVYV
DRWHD SUAVAHYHG ,QH I RW\R DIWDRWARXUMN \WHUH FDQEH D

WQEHER VR SUAVHQAD P SQIHG RUMMHRWSIFDOYHMRQR D

OMWRQV FXOMH 7KIV FDQ ®DG WR WH FRP P RALIFDWRQ RI

FX@MDO HBPHQN SRMQAD® DW WH HSHOH R WHU
DXWHQAFIW DQG GHHSHUP HDQQ) R VRXUMN WHUMH FDQ EH D

WQEHR VR SUHVHQAD VP SO\ RUMMUIHRWSH D (DWRQV FXOMUH

( FRQRP [F LQMHVV WHG VR VRXUMWP UHYHQH P D\ SURUMY H SURI W

RYHU FXGMUDO SIHWHYDMWRQ 7KV FDQ GDG \WR GHFMRQV WDW

SURIMYH \RXWMP THOWIG GHYHBSP HOVDWWH H SHOH R $LUEQE ORJR
SUHVHYQ WDAWRDCSUDRWFHY

| RFDAEXMHWHVYV %) FRIBRUIDWRQY

%) FRERDWRQ/ GXH R WHUVFDG! DQG URXUFHV P D\ KDYH WH DELOV R R I HUVHYEHY DAD
®Z HUSUEH SROQARUZ W KL KHUP DUNWY) YMELOW 7KLY FDQ SXWSUHWAKUH RQ GFDCEXMGHWAV
ZKIEK P D\ \AKJ J ®1 VR FRP SHWM RQWH \DP H BIYHO%J FRISRIDWRQY FDQ\RP HWP HV GRP (DM
WH P DUHW GDAQ) R D FRFHQADMRQ R Z HDAM DQG FRQARO 7KLY FDQ WAXGMQ D OU HU
SRUMRQ R \RXWWP UHVHOMH IBZ1Q) RXAWR WH GFDOFRP P XQW SRMQMD® GDYIQ) |HZ HU
UHVRXUFHV | RUBFDOGHYHESP HQADQG LW HQAV/ REDCEXMGHWHY R WQ HP SKDM} H SUVHYQ)
WH DXWHQAFIW DQG XQTXH FKDUDFWUR D GHVIDWRQ ,Q FROADWEL] FRERIDWRQ/PD\ EH
PR IREXVHG RQ WEIQEDUE] DWRQ DQG XQLRWP W DFURW WHU YDURXY GFDMRQ/  SRMQID®

eDAQ WD RWR GFDAOYRU
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& RXGFLO R WIQ LOHAIQVRXUMWP DV IMFDQ EUQ) \KEWBIQADCHFRGRP [E EHGH IW\R D FRP P XQW
7RAMP  JHHDMY BHYHOH WURXI K \SHQEQ) RQ DFFRP P REDMRY |RRG DRMWAY DQG RMHU
VHYEHY 7KV 1Q WD FDQ BDG \R ME FUDWRQ LGFBHDVHG B BVHQMH DQG RYHIDOHFRGRP IF
GHYHBSP HQV2 QWH RMHUKDQG FRXGFLAKDYH D UVSRQUELDN \R P HHWINMH GHHGV DQG SIRMFW
WH IOMBMV R WHUGBFDOWMGHQN 7KLY IGFOGHY SUIRMGQ). FAHQADOHYEHY @\H KHDOMFDUA
HEXFDWRQ WDQSRWIMRQ DQG P DIQBIQQ) WH RYHDOTXDOV R @H

QHD) 1O VXMW 1QUDWAKFWWB P DUNMG) FDP SDLQ/ DQG DP HQWAV WHTXWV [LCDGFIDO
UWRXUFHV 7KLY DERFDMRQ R 1XQGV P D\ EH SHIFHYHG DV GYHWY BARXFHV DZ D\ [IRP ®FDO
VHYEHY WDWUBMGHQN BHO RQ IRUWHUGDIO ZHOEHQ)  5DSIG RUSRR® P DQDIHG \RXUWP
JURZ W FDQ SXWAHW RQ GFDOHVRXUFHY DQG IQ IDVAKPMUA 7KLV P D BDG R IMXHY @H WDI | LE
FROHMRQ (FUDVHG FRWR O1Q) DQG FKDQIHV 1Q WH FKDUDFWU R GHJ KERWKRRGY
SHMGHQVP D\ | HHONDWNHUGHHGY DU EHQ) RHBRNHG QI DYRUR WH GHP DQGVR! VRXUMN

7KHBV RWQ D WQURQ EHVE HHQ WH [P P HADM HFRQRPIE EHHIW R VRXUWWP DG WH BQJ
WP \XWERICDELOW R WH FRP P XQW 2 YHUHP SKDVY RQ\VKRWWMMUP J DIQVFDQ BDG R IMKHV O
RYHEHYHBSP HQVHQMURGP HQBAGH] IDGDMRQ DQG BWR FXGMUDCDXWHQAFLIW

1044*#-&3840-650/ 4

) IQAQ) D EDDGFH EHE HHQ HP EUDFIQ) J BEDOLQ GHGFHY DQG SUMVHYQ) (DWRQDOFXEMUA

UHTXLUHY WRXIKWKO SOQQQ) DQG SRTIFIV 7KV FDQ IQROH VADMI IV @H DVN/SBM

FEVDBUPO BCE BXBSFOFTT QPHSBNT TVQQPSJCH MDBMBSJTUT BCE BSUTBOT BCE

N QWN FOUCH SFHVBUPOT U BUTBGHVBE DVNI/SBM FSIBHF $CAWRD® SURP R

TVTIBIBCM BCE FTQPOTCM WPVSITN QEBD IFT FDQ KHS SIRMPWDQG FHBEWDW D

DWRQVXQT XH FX@MDAGHOM

YDOGQ) WH IQMIMV R BFDCEXVMGHWHY DQG EL] FRISRIDWRQY RN VWQ UHT XY WRXI KWKO

GHVDWRQ P DQDJI HP HQAADMI LHYV 7KLY FDQ IGFGGH QPNDIFT U BUTVQQPSUBCE QPUFDU

NMDBM FOFSOSTFT FODPVBHF  FTQPOTCW D BPBUF QBDIFT BCE ®TFS

DPNBCPBUPO CFX FFO EJEFFOU TWBLFI PMFST JO UF WPVSITN JOEVTLEZ WP XWVEH

HOXUWHG WDWWH CFOFGT PG WPVSIIN' BF EJNECVIFE NP FRVABCM DFURW \WH

FRP P XQW

YDOGAQ) WH QMR VRXUMA DQG GFDOBMGHQN BT XUV FDUH XCBOQQAQ) FRP P XQW

HQJ DJ HP HQADQG ADMJ LIE GHFIMRQ P DNGQJ - 7KLV FDQIQROH

o $PNNVQIZ *OPMFNFOU (QDIIQY WMGHQN 1Q WH GHFMRQPDNQI SURFHW
UH) DUEQ) \RXUWP GHYHBSP HQMR HQMUWH WHUYREHV DU KHDUG

o 4VTIBXBCNM 5PVSIIN 1BDUDFT ,P SOP HQMY SRIFIHVWDWSURP R UMVSRQUE®! DQG
\KWIICDE®! VRXUMP  FRQIGHIQY) WH @Q) WP [P SDFW RQ ERM WMGHQN DQG WH
HOMURQP HQWV

o YMFSTIGDBUPO PGE&DPCPN D" DUWLFT QMY 1Q RMHUVHRRY EH RQG VRXUMWP \R

i se HIA/FU(FLDORUFLH-D\NQJ KDUP RQRXV FRP P XQW
b Z INRXWFRP SURP Q) WH R IWUMGHOV




%, 4'03'635) &3 384&" 3%)

o (XURSHDQTUDYHRRPPIWRQ GXWRICDEG! 7RAMP /ICN

e SQWGIDWRY/: REG7RXP 2 UDQIDMRQ 81: 72 ( XURSHDQ7RXWP 7WHGV /ICN
o (XRSHDQ( QMURQP HONBIHR 7R DQG ( QAURQP HQN/ ION

¢ ROADHO 7RXP &RXFIO: 77&  ( XURSHDQ,P SDPWBHSRW /ICN

& 2684570/ 4

« ) PX DBOXF FOIVEF &/SOFBOCBUPOT LFFQ U FISMDBMOVNY/SE BCE IBBELIPOT X | W
W FZ X F\BPN F UPVSITUT

* ) PX DBOXF QSPUFDUNPDBMCVTIOFTTFT BCE | FNDU FN U SWE VOEFSU F U SBUPGCH
DPSOPBUPOT

* ) PX DBOQVCND G/CEJCH FOTVS CBNBCDF JOUP BUSBDUIOH WTIUPST BCE LFFQ FYDFNBOU
BDMLIFT GSNWDBMI




