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XK^_\KV \O]Y_\MO]% E_KVWK\U MYWZVSKXMO KXN ]_ZZVSO\

VSKLSVS^SO]'

IRO\O WSQR^ Y_\ `S]S^Y\] MYWO P\YW4 ?X ]RY\^% ^RO

QVYLKV ^\OXN ^YaK\N] XOa ]Y_\MO] YP NS]ZY]KLVO SXMYWO

Y`O\ ^RO XOb^ -) cOK\] S] P\YW ^RO f]Y_^R KXN OK]^g

& SX MYX^\K]^ aS^R ^RO ZK]^ .) cOK\] aRO\O S^ RK] LOOX

O]]OX^SKVVc fXY\^Rg' FKZSNVc \S]SXQ WSNNVO MVK]]O] SX

?XNSK KXN 8RSXK K\O ObZOM^ON ^Y LORK`O SX W_MR ^RO

]KWO aKc K] ^ROS\ aO]^O\X MY_X^O\ZK\^] aS^R ^\K`OV

SXMV_NON SX ^ROS\ XOa V_b_\SO]' 8YXPVSM^] K]SNO & ^RO

]Y_^ROK]^ QOYQ\KZRSM LKXN ]^\O^MRSXQ P\YW BY\^ROK]^

;_\YZO ^YaK\N] ?XNSK KXN 8RSXK ^ROX ^R\Y_QR ^Y

GY_^R 6WO\SMK SXMV_NO] ^RO 7F?8] #7\KdSV% F_]]SK%

?XNSK KXN 8RSXK$ aRY K\O ObZOM^ON ^Y LO ^RO OWO\QSXQ

]_ZO\ZYaO\] SX +).) & \SMR SX R_WKX MKZS^KV% \O]Y_\MO

R_XQ\c KXN MKZKLVO YP ObO\^SXQ QVYLKV ZYVS^SMKV

SXPV_OXMO'

#.*-,0+

IRSV]^ ;XQVS]R S] ObZOM^ON ^Y \OWKSX K QVYLKV VSXQ_K

P\KXMK% aO WKc KV]Y ObZOM^ Y_\ `S]S^Y\] aSVV aS]R ^Y

LO aOVMYWON SX K \OZ_^K^SYX&OXRKXMSXQ WKXXO\& S'O'

SX`O]^WOX^ SX MYWW_XSMK^SYX]% NSO^K\c Z\OPO\OXMO]%

^\KX]ZY\^K^SYX% VKXN]MKZO SX^O\Z\O^K^SYX% O^M'

BOa `S]S^Y\ ]^\OKW] WKc aOVV KNYZ^ ^RO RS]^Y\SMKV

Z\YPSVO] YP SXS^SKVVc Z\OPO\\SXQ ]RY\^&]^Kc Q\Y_Z&^\K`OV%

aRSMR ]^OKNSVc ^\KX]PY\W] SX^Y VYXQO\&]^Kc SXNOZOXNOX^

^\K`OV Y`O\ K *)&*. cOK\ ZO\SYN'

HRO \OVK^S`O OPPOM^] YP MVSWK^O MRKXQO K\O ObZOM^ON ^Y

LO VO]] Z\YPY_XN YX BOa JOKVKXN ^RKX S^] XOSQRLY_\]

& K^ VOK]^ Y_^ ^Y +).)' HRO\O S] KV]Y XY ObZOM^K^SYX ^RK^

QVYLKV NOZOXNOXMO YX PY]]SV P_OV] PY\ ^\KX]ZY\^ WYNO]

aSVV KLK^O _X^SV K^ VOK]^ +),)% KXN aO WKc KV]Y ObZOM^ ^RO

K`SK^SYX ]OM^Y\ ^Y MYX^SX_O S^] OPPSMSOXMc SWZ\Y`OWOX^

^\OXN YP KLY_^ *. ZO\MOX^ & +) ZO\MOX^ ZO\ NOMKNO & ^R_]

K^^OWZ^SXQ ^Y WKSX^KSX `KV_O PY\ WYXOc ^\K`OV SX \OKV

^O\W] & O]ZOMSKVVc PY\ XYX&]^YZ PVSQR^]'

6XN ^ROX ^RO\O S] MRKY]' A_MR K] aO WSQR^ aS]R

Y^RO\aS]O% ^RO\O K\O ^RO MRKY^SM KXN _XZ\ONSM^KLVO

PY\MO] YP XK^_\O ^Y MYX^OXN aS^R #O\_Z^SYX]% ZKXNOWSM]%

OK\^R[_KUO] KXN KQ\SM_V^_\KV ZO]^SVOXMO LOSXQ ObKWZVO]$'

GYWO YP Y_\ ^Y_\S]W NO]^SXK^SYX] K\O WY\O ]_]MOZ^SLVO

^RKX Y^RO\] KXN ]_QQO]^ ^RO KZZVSMK^SYX YP \S]U KXKVc]S]

KXN MYX^SXQOXMc ZVKX] L_^ Y^RO\]% VO]] ]_]MOZ^SLVO% PKVV

SX^Y ^RO MK^OQY\c YP L_]SXO]]&K]&_]_KV & aRO\O ]_\`S`KV

NOZOXN] YX QYYN WKXKQOWOX^'

HRS] ]XKZ]RY^ YP ]YWO YP ^RO N\S`SXQ PY\MO] S] ZK\^

YP K W_MR WY\O MYWZ\OROX]S`O SX`O]^SQK^SYX ^RK^ S]

NYM_WOX^ON K^ aaa'^Y_\S]W+).)'MYW(N\S`O\]'R^W'

" 9O^KSV]3 OX[_S\c5WY\SK\^c'LSd'
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?74=4 JS B HFNFRBL DORRFLBTJON CFTWFFN WFBLTI BNE TOURJSM FXPFNEJTURF' @IFN FDONOMJFS HROW% LFVFLS OG

EJSPOSBCLF JNDOMF WJLL USUBLLY BLSO RJSF' 0 RFLBTJVFLY LBRHF PBRT OG EJSDRFTJONBRY JNDOMF WJLL TYPJDBLLY CF SPFNT ON

TOURJSM' 0 TJHITFNJNH OG TIF FDONOMJD SJTUBTJON ON TIF OTIFR IBNE% WJLL OGTFN RFSULT JN B EFDRFBSF OR TRBEJNH EOWN

OG TOURJSM SPFNEJNH' ?IF DONDFPT OG WFBLTI EFTFRMJNFS TIF PROGJLFS% BTTJTUEFS BNE CFIBVJOURS OG TOURJST'

"-4,)

?OEBY\S TOURJST IBS EFMBNEFE CFTTFR FXPFRJFNDFS% GBSTFR SFRVJDF% MULTJPLF DIOJDF% SODJBL RFSPONSJCJLJTY BNE HRFBTFR

SBTJSGBDTJON' 0HBJNST TIJS CBDKHROUNE% BS TIF WORLE IBS MOVFE TO BN FXPFRJFNDF FDONOMY JN WIJDI FNELFSS DIOJDF

TIROUHI DOMPFTJTJON BNE BDDFSSJCJLJTY CFDBUSF OG TIF LOW DOST DBRRJFR% WIBT IBS FMFRHFE JS TIF DONDFPT OG GLUJE

JEFNTJTY' ?IJS TRFNE JS BCOUT TIF DONDFPT OG SFLG% WIJDI JS GLUJE% BNE MBLLFBCLF JN WIJDI SFLG DBNNOT CF EFGJNFE CY

COUNEBRJFS% JN WIJDI DIOJDF BNE TIF EFSJRF GOR SFLG BNE NFW FXPFRJFNDFS ERJVFS TOURJST DONSUMPTJON'

$5.(0-

?IF SYMCOL OG TIJS JEFNTJTY JS TIF GBDT TIBT TIF DONSUMFR ON BVFRBHF DIBNHFS IJS OR IFR IBJRSTYLF FVFRY ), MONTIS

BDDOREJNH TO RFSFBRDI CY TIF 5UTURF 5OUNEBTJON' 5ROM B TOURJST PFRSPFDTJVF JT JS BCOUT DOLLFDTJNH DOUNTRJFS% TRYJNH

NFW TIJNHS BNE TIF EFSJRF GOR DONSTBNT DIBNHF' 8T MFBNS TIF TOURJST JS COTI DOMGORTBCLF WJTI B IFEONJSTJD SIORT

CRFBK JN <UFFNSTOWN OR B SJX&MONTI CBDKPBDKJNH BDROSS ;FW AFBLBNE' ?IJS GLUJE JEFNTJTY MBKFS JT EJGGJDULT GOR ;FW

AFBLBNE TO SFHMFNT TOURJSTS CY CFIBVJOUR OR BTTJTUEF% BS JT JS DONSTBNT BNE GLUJE'

%1*/)2

0 GLUJE JEFNTJTY DOVFRS TIF GOLLOWJNH TRFNES #OR ERJVFRS$- RJSJNH MJEELF DLBSSFS BNE WFBLTI EJSTRJCUTJON. GLUJEJTY OG

VBLUFS. EFMBNEJNH DONSUMFRS% FNELFSS DIOJDF BNE B DOMPLJDBTFE LJGF. B WORLE WJTIOUT COUNEBRJFS'

8 WJLL TRY BNE CF FTIJDBL% CUT- TIF GFMJNJSBTJON OG B [IBVF JT BLL\ SODJFTY. BNXJOUS SODJFTY. TRUST% VOLBTJLJTY BNE JEFNTJTY.

DOLLFDTJVF JNEJVJEUBLJSM. DONTFSTFE IFEONJSM. DONTFSTFE LJCFRBLJSM. JMMFEJBDY. GLUJEJTY OG LUXURY. NFW LJGF DOURSFS.

FXTFNEFE GBMJLJFS. SOMFTIJNH NFW'

5OR FXBMPLF% TIF TRFNE OG EFMBNEJNH DONSUMFRS% FNELFSS DIOJDF BNE B DOMPLJDBTFE LJGF IBS FNHFNEFRFE DYNJDJSM

BNE MJSTRUST OG MBNY DONSUMFR&ORJFNTFE DOMPBNJFS' ?IF CFLJFG TIBT DOMPBNJFS WJLL FXPLOJT DONSUMFRS BNE

BEVFRTJSFRS WJLL EFDFJVF TIFM WIFRFVFR POSSJCLF JS WJEFLY IFLE BNE GURTIFR BMPLJGJFE CY GFFECBDK GROM B PLFTIORB OG

JNGO&MFEJB SOURDFS' @IFRFBS 8 WJLL TRY BNE CF FTIJDBL% CUT''' EJSDUSSFS WIFTIFR TIF DONSUMFR RFBLLY DBRFS BCOUT TIF

FNVJRONMFNT' 4TIJDBL TOURJSM JS GBSIJONBCLF BNE JS FNDOURBHFE CY TIF DURRFNT EYNBMJDS OG EFMOHRBPIJD DIBNHF'

7OWFVFR% JT SJTS UNFBSJLY WJTI MBNY BSPFDTS OG MOEFRN LJGFSTYLFS'

&*'-3+

6RFBTFR WFBLTI IBS MBEF PFOPLF MORF WJLLJNH BNE MORF BCLF TO FXPRFSS TIFJR MORBL CFLJFGS JN IOW TIFY IOLJEBY%

CUT BT TIF SBMF TJMF JT IBS MBEF DONSUMFRS MORF EFMBNEJNH & TIFY IBVF IJHI FXPFDTBTJONS BNE BRF UNBCBSIFE JN

SFFKJNH OUT TIF CFST EFBL' 0 HROWJNH FDONOMY IBS GBDJLJTBTFE HRFBTFR DIOJDF% CUT JT IBS BLSO DOMF WJTI B EFMBNE GOR

LOWFR PRJDFS BNE HRFBTFR DONVFNJFNDF'

7OWFVFR% BS WFBLTI EFDRFBSFS TIBT JEFNTJTY CFDOMFS SJMPLFR% B NFW TIRJGTJNFSS BNE EFSJRF GOR SJMPLJDJTY FMFRHFS'

8NGLBTJONBRY PRFSSURFS ERJVF TIJS EFSJRF GOR SJMPLJDJTY BNE GBLLJNH LFVFLS OG EJSPOSBCLF JNDOMFS% SQUFFZJNH TIF MJEELF

DLBSS DONSUMFR' 0S TIF FDONOMJFS OG WFBLTI SLOW EOWN% WIBTFVFR TIF RFBSON% NFW PBTTFRNS OG TOURJSM DONSUMPTJON

FMFRHF% WIFTIFR JT JS TIF EFSJRF GOR EOMFSTJD RBTIFR TIBN JNTFRNBTJONBL TRBVFL OR WIBT SOMF DBLL TIF STBYVBDBTJON'

#)*/3,35

0 SJMPLF JEFNTJTY DOVFRS TIF GOLLOWJNH TRFNES- RFSOURDFS BRF TIF NFW LUXURY. RFSURHFNDF OG EFGFRFNDF. CRFBKS ON

HRFFN DONSUMFRJSM. BEVBNDFMFNT OG EJSDRFTJONBRY TIRJGT. GODUS ON TIF COBREROOM BNE BSSBULT OG PLFBSURF. SFNSF OG

SFDURJTY. SPFFEJNH UP MFRDURJBL DONSUMPTJON. EOMJNBNDF OG SJMPLJDJTY. B CBDKHROUNE OG BUTIFNTJDJTY'

?IF TRFNE SPFFEJNH UP MFRDURJBL DONSUMPTJON DOMMFNTS ON DONSUMFRS JN PRF&RFDFSSJON TJMFS% WFRF BHJLF BNE

GJDKLF- TIFY DOULE JNSTBNTLY GJNE B CRBNE TO MFFT TIFJR NFFES' ?IFY MJHIT SPFNE ", ON B >TBRCUDKS DOGGFF CUT

NOWBEBYS IBVF MJHRBTFE TO DIFBPFR CUT SBTJSGBDTORY BLTFRNBTJVFS'

%-1!.-.0*)

?IF RBPJE SPRFBE OG [VOX POPULJ\ TIROUHI ONLJNF SODJBL MFEJB IBS ONLY BDDFLFRBTFE TIJS TRFNE' 9OCJLF PIONF DBMFRBS

DBN CF USFE TO RFBE CBRDOEFS JN SUPFRMBRKFTS BNE DOMCJNFE WJTI PRJDF DOMPBRJSON SOGTWBRF% BLLOW DONSUMFRS TO

MBKF PURDIBSJNH EFDJSJONS'

1FTWFFN NOW BNE *(+( TIF WORLE WJLL HO TIROUHI B DYDLF OG FDONOMJD PROSPFRJTY BNE EFDLJNF WIJDI JS TIF NBTURF OG

TIF FDONOMJD OREFR' @IFN WFBLTI JS HRFBT% B GLUJE JEFNTJTY JS TIF NBKFE SDFNBRJO% IOWFVFR WIFN B RFDFSSJON FMFRHFS%

CFLTS BRF TJHITFNFE% TOURJSTS LJKF OTIFR DONSUMFRS SFBRDI GOR B SJMPLF JEFNTJTY' 3FTBJLS- WWW'TOURJSM*(+('DOM'

2ONTBDT- 8BN'YFOMBN/VUW'BD'NZ'
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