THE FORD MOTOR COMPANY HISTORY

THE Forp MoTor CoMPANY HISTORY: A JOURNEY THROUGH AUTOMOTIVE INNOVATION

THE FORD MOTOR COMPANY HISTORY IS A FASCINATING STORY OF INNOVATION, PERSEVERANCE, AND TRANSFORMATION THAT
HAS SHAPED THE MODERN AUTOMOBILE INDUSTRY. FROM ITS HUMBLE BEGINNINGS IN THE EARLY 20TH CENTURY TO BECOMING ONE
OF THE LARGEST AND MOST INFLUENTIAL CAR MANUFACTURERS IN THE WORLD, FORD’S LEGACY IS INTERTWINED WITH THE
EVOLUTION OF TRANSPORTATION, MANUFACTURING, AND AMERICAN INDUSTRY AS A WHOLE.

THEe OrIGINS oF ForD MoTor COMPANY

THE STORY BEGINS IN 1903 WHEN HENRY FORD, AN AMBITIOUS ENGINEER AND INVENTOR, FOUNDED THE FORD MoTor CoMPANY
IN DETROIT, MICHIGAN. BEFORE THIS, HENRY FORD HAD EXPERIMENTED WITH GASOLINE-POWERED VEHICLES AND BUILT HIS FIRST
CAR, THE QUADRICYCLE, IN 1896. His VISION WAS CLEAR: TO CREATE AFFORDABLE, RELIABLE AUTOMOBILES THAT COULD BE
ACCESSIBLE TO THE AVERAGE AMERICAN FAMILY.

W/HAT SET FORD APART EARLY ON WAS HIS FOCUS ON MASS PRODUCTION TECHNIQUES. UNLIKE MANY OF HIS COMPETITORS
WHO BUILT CARS BY HAND, FORD SOUGHT TO REVOLUTIONIZE MANUFACTURING BY MAKING CARS ON AN ASSEMBLY LINE. THIS
APPROACH DRASTICALLY REDUCED PRODUCTION TIME AND COSTS, ALLOWING HIM TO SELL VEHICLES AT A LOWER PRICE POINT
WITHOUT SACRIFICING QUALITY.

THe MopeL T: THe CAR THAT CHANGED AMERICA

ONE CANNOT DISCUSS THE FORD MOTOR COMPANY HISTORY WITHOUT HIGHLIGHTING THE ICONIC MODEL T. INTRODUCED IN
1908, THe MODEL T WAS DESIGNED TO BE SIMPLE, DURABLE, AND AFFORDABLE. |T QUICKLY BECAME A MASSIVE SUCCESS, WITH
OVER 15 MILLION UNITS PRODUCED BY 1927. THIS VEHICLE DEMOCRATIZED CAR OWNERSHIP IN THE UNITED STATES,
FUNDAMENTALLY ALTERING HOW PEOPLE LIVED AND WORKED.

THE AFFORDABILITY AND RELIABILITY OF THE MODEL T MADE IT POPULAR NOT JUST IN CITIES BUT ACROSS RURAL AMERICA. |T
OPENED UP NEW OPPORTUNITIES FOR MOBILITY AND ECONOMIC GROWTH, INFLUENCING THE COUNTRY’S INFRASTRUCTURE AND
LIFESTYLE.

INNOVATION AND IMPACT ON MANUFACTURING

FORDS INFLUENCE EXTENDED BEYOND JUST THE CARS IT BUILT. THE COMPANY PIONEERED GROUNDBREAKING MANUFACTURING
PROCESSES THAT RESHAPED INDUSTRIAL PRODUCTION \WORLDW!IDE.

THE MoVING ASSEMBLY LINE

IN 1913, FORD INTRODUCED THE MOVING ASSEMBLY LINE, A GAME-CHANGER IN AUTOMOBILE MANUFACTURING. THIS INNOVATION
ALLOWED CARS TO BE ASSEMBLED MUCH FASTER BY MOVING THE VEHICLE ALONG A CONVEYOR BELT WHILE WORKERS PERFORMED
SPECIFIC TASKS REPETITIVELY. AS A RESULT, THE TIME REQUIRED TO BUILD A CAR DROPPED FROM OVER 12 HOURS TO JUST
ABOUT 90 MINUTES.

THIS EFFICIENCY NOT ONLY LOWERED COSTS BUT ALSO SET NEW STANDARDS IN MANUFACTURING INDUSTRIES BEYOND
AUTOMOTIVE. THE CONCEPT OF INTERCHANGEABLE PARTS, STREAMLINED WORKFLOWS, AND SPECIALIZATION ON THE ASSEMBLY
LINE INFLUENCED FACTORIES GLOBALLY, CONTRIBUTING TO THE RISE OF MASS PRODUCTION IN THE 20TH CENTURY.



LABOR PRACTICES AND THE $5 \WORKDAY

ANOTHER IMPORTANT ASPECT OF THE FORD MOTOR COMPANY HISTORY IS HENRY FORD’S APPROACH TO LABOR. IN 1914, Forp
SHOCKED THE INDUSTRIAL WORLD BY DOUBLING WORKERS® WAGES TO $5 A DAY, A MOVE THAT WAS BOTH PROGRESSIVE AND
STRATEGIC. THIS WAGE INCREASE HELPED REDUCE EMPLOYEE TURNOVER, IMPROVED PRODUCTIVITY, AND ENABLED WORKERS TO
AFFORD THE CARS THEY PRODUCED.

W/HILE FORD’S LABOR POLICIES HAD COMPLEXITIES—INCLUDING RESISTANCE TO UNIONS AND OCCASIONAL LABOR
DISPUTES—THE $5 WORKDAY REMAINS A LANDMARK MOMENT IN LABOR HISTORY, SHOWCASING THE RELATIONSHIP BET WEEN
INDUSTRIAL GROWTH AND WORKERS’ WELFARE.

ExPANSION AND CHALLENGES THROUGH THE DECADES

AS THE COMPANY GREW, IT FACED NUMEROUS CHALLENGES AND OPPORTUNITIES THAT TESTED ITS RESILIENCE AND
ADAPTABILITY.

THe RoARING TWENTIES AND THE GREAT DEPRESSION

DURING THE 1920s, FORD CONTINUED TO EXPAND ITS PRODUCT LINE AND GLOBAL PRESENCE. HOWEVER, THE GREAT
DePRESSION OF THE 19 30S BROUGHT WIDESPREAD ECONOMIC HARDSHIP, AFFECTING CAR SALES DRAMATICALLY. FORD
RESPONDED BY INNOVATING NEW MODELS, SUCH AS THE V 8 ENGINE INTRODUCED IN 1932, OFFERING BETTER PERFORMANCE AND
VALUE TO CUSTOMERS.

DESPITE FINANCIAL STRUGGLES, FORD REMAINED A DOMINANT PLAYER BY ADAPTING TO MARKET DEMANDS AND FOCUSING ON
TECHNOLOGICAL IMPROVEMENTS.

W orLD WAR Il AND THE PosT-\W AR BooM

THE FORD MOTOR COMPANY HISTORY IS ALSO CLOSELY TIED TO AMERICA’S INDUSTRIAL MOBILIZATION DURING W/ ORLD W AR |I.
FORD CONVERTED MANY OF ITS FACTORIES TO PRODUCE MILITARY VEHICLES, AIRCRAFT, AND EQUIPMENT VITAL TO THE WAR
EFFORT. THIS SHIFT NOT ONLY SHOWCASED THE COMPANY’S MANUFACTURING PROWESS BUT ALSO DEEPENED ITS ROLE AS A
STRATEGIC INDUSTRIAL ASSET.

AFTER THE WAR, THE COMPANY EXPERIENCED A POST-WAR BOOM AS RETURNING SOLDIERS AND A GROWING MIDDLE CLASS
FUELED DEMAND FOR NEW CARS. FORD CAPITALIZED ON THIS WITH FRESH DESIGNS, MODERN FEATURES, AND EXPANDED DEALERSHIP
NET\W ORKS.

THE MoODERN ERA: INNOVATION, SUSTAINABILITY, AND GLOBALIZATION

IN RECENT DECADES, FORD HAS CONTINUED TO EVOLVE, EMBRACING NEW TECHNOLOGIES AND GLOBAL MARKET TRENDS.

TECHNOLOGICAL ADVANCEMENTS AND SAFETY INNOVATIONS

FORD HAS BEEN AT THE FOREFRONT OF INTRODUCING SAFETY AND TECHNOLOGICAL ADVANCEMENTS IN VEHICLES. FROM
PIONEERING THE USE OF SEAT BELTS AND AIRBAGS TO INTEGRATING ADVANCED DRIVER-ASSISTANCE SYSTEMS AND INFOTAINMENT
TECHNOLOGIES, THE COMPANY HAS CONTINUOUSLY PUSHED TO ENHANCE THE DRIVING EXPERIENCE AND SAFETY STANDARDS.



THE FORD MOTOR COMPANY HISTORY IN THIS PERIOD ALSO INCLUDES SIGNIFICANT INVESTMENTS IN FUEL EFFICIENCY AND
ALTERNATIVE POWERTRAINS, RESPONDING TO GROWING ENVIRONMENTAL CONCERNS AND REGULATORY PRESSURES.

ELECTRIC VEHICLES AND SUSTAINABILITY INITIATIVES

W/ITH THE AUTOMOTIVE INDUSTRY SHIFTING TOWARDS SUSTAINABILITY, FORD HAS COMMITTED TO ELECTRIFYING ITS LINEUP.
THE LAUNCH OF ELECTRIC MODELS SUCH AS THE MUSTANG MACH-E AND THE ELECTRIC F- 150 LIGHTNING REFLECTS THE
COMPANY’S AMBITION TO LEAD IN THE ELECTRIC VEHICLE (EV) MARKET.

FORD’S SUSTAINABILITY EFFORTS EXTEND BEYOND VEHICLES, ENCOMPASSING RESPONSIBLE MANUFACTURING, REDUCED EMISSIONS,

AND RENEW ABLE ENERGY USE IN ITS PRODUCTION FACILITIES. THESE INITIATIVES ILLUSTRATE HOW THE COMPANY IS ADAPTING
TO THE CHALLENGES AND OPPORTUNITIES OF THE 2 1ST CENTURY.

GLoBAL PRESENCE AND MARKET ADAPTATION

FROM ITS ORIGINS IN DETROIT, FORD HAS GROWN INTO A TRULY GLOBAL BRAND WITH MANUFACTURING PLANTS AND SALES
OPERATIONS WORLDWIDE. THE COMPANY TAILORS ITS MODELS AND STRATEGIES TO DIVERSE MARKETS, FROM NORTH AMERICA
AND EUROPE TO ASIA AND LATIN AMERICA.

THIS GLOBAL APPROACH INCLUDES COLLABORATIONS, JOINT VENTURES, AND A FOCUS ON EMERGING MARKETS, ENSURING Forp
REMAINS COMPETITIVE AMID SHIFTING CONSUMER PREFERENCES AND ECONOMIC LANDSCAPES.

LEssoNS FROM THE ForD MoTor CoMPANY HISTORY

THE JOURNEY OF THE FORD MoTOR COMPANY TEACHES VALUABLE LESSONS ABOUT INNOVATION, ADAPTABILITY, AND VISION.
HeNrRY FORD’S COMMITMENT TO MAKING CARS AFFORDABLE AND ACCESSIBLE RESHAPED SOCIETY, WHILE THE COMPANY’S
MANUFACTURING BREAKTHROUGHS SET NEW STANDARDS FOR INDUSTRY.

MOREOVER, FORD’S HISTORY UNDERSCORES THE IMPORTANCE OF BALANCING BUSINESS GROWTH WITH SOCIAL
RESPONSIBILITY—FROM LABOR PRACTICES TO ENVIRONMENTAL SUSTAINABILITY. FOR ANYONE INTERESTED IN AUTOMOTIVE
HISTORY OR INDUSTRIAL INNOVATION, EXPLORING FORD’S STORY OFFERS RICH INSIGHTS INTO HOW ONE COMPANY CAN
INFLUENCE THE WORLD ON MULTIPLE LEVELS.

AS THE FORD MOTOR COMPANY HISTORY CONTINUES TO UNFOLD, IT REMAINS A TESTAMENT TO THE POWER OF VISION,
TECHNOLOGY, AND RESILIENCE IN SHAPING THE FUTURE OF TRANSPORTATION.

FREQUENTLY AsSkeD QUESTIONS

\WHEN WAS THE FORD MoTor COMPANY FOUNDED?

THe Forp MoTor COMPANY WAS FOUNDED ON JUNE 16, 1903, BY HENRY FORD AND A GROUP OF INVESTORS.

\WHO WAS THE FOUNDER OF THE FORD MoTor CoMPANY?

THe Forp MoTor COMPANY WAS FOUNDED BY HENRY FORD.

\WHAT WAS THE FIRST MASS-PRODUCED CAR BY FORD?

THE FIRST MASS-PRODUCED CAR BY FORD WAS THE MoDEL T, INTRODUCED IN 1908.



How pip THE FORD MoTOR COMPANY REVOLUTIONIZE AUTOMOBILE MANUFACTURING?

FORD REVOLUTIONIZED AUTOMOBILE MANUFACTURING BY INTRODUCING THE MOVING ASSEMBLY LINE IN 191 3, WHICH
SIGNIFICANTLY LOWERED PRODUCTION COSTS AND MADE CARS AFFORDABLE FOR THE AVERAGE CONSUMER.

\WHAT IMPACT DID THE MODEL T HAVE ON THE AUTOMOBILE INDUSTRY?

THE MoDEL T MADE AUTOMORBILES ACCESSIBLE TO THE GENERAL PUBLIC, TRANSFORMING TRANSPORTATION AND CONTRIBUTING
TO THE GROWTH OF THE AUTOMOTIVE INDUSTRY \WORLDW!IDE.

How pib Forb MoTor COMPANY INFLUENCE LABOR PRACTICES?

FORD INTRODUCED THE $5 WORKDAY IN 191 4, DOUBLING WORKERS' WAGES TO REDUCE TURNOVER AND IMPROVE
PRODUCTIVITY, SETTING A NEXWW STANDARD FOR LABOR PRACTICES IN THE u.s.

\WHAT ARE SOME OF THE MAJOR MILESTONES IN FORD’S HISTORY?

MAJOR MILESTONES INCLUDE THE FOUNDING IN 1903, INTRODUCTION OF THE MoDEL T IN 1908, MOVING ASSEMBLY LINE IN
1913, LAUNCH OF THE MUSTANG IN 1964, AND THE DEVELOPMENT OF ECO-FRIENDLY VEHICLES IN THE 2 1ST CENTURY.

How HAS ForD MoTor COMPANY ADAPTED TO CHANGES IN THE AUTOMOTIVE
INDUSTRY?

FORD HAS ADAPTED BY INVESTING IN ELECTRIC AND AUTONOMOUS VEHICLE TECHNOLOGIES, EXPANDING ITS LINEUP OF TRUCKS
AND SUV'S, AND FOCUSING ON SUSTAINABILITY AND INNOVATION.

\YW/HAT ROLE DID FORD PLAY DURING W ORLD W AR II?

DURING W/ ORLD W/ AR I, FORD CONVERTED ITS FACTORIES TO PRODUCE MILITARY VEHICLES, AIRCRAFT, AND EQUIPMENT,
SIGNIFICANTLY CONTRIBUTING TO THE U.S. WAR EFFORT.

ADDITIONAL RESOURCES

THe Forp MoTor CoMPANY HISTORY: A LEGACY OF INNOVATION AND INDUSTRY LEADERSHIP

THE FORD MOTOR COMPANY HISTORY TRACES BACK TO THE EARLY 20TH CENTURY, MARKING ONE OF THE MOST
TRANSFORMATIVE CHAPTERS IN AUTOMOTIVE AND INDUSTRIAL HISTORY. ESTABLISHED BY HENRY FORD IN 1903, THE COMPANY
REVOLUTIONIZED NOT ONLY HOW CARS WERE MANUFACTURED BUT ALSO HOW THEY WERE PERCEIVED BY THE MASSES. FROM
PIONEERING ASSEMBLY LINE PRODUCTION TO SHAPING THE GLOBAL AUTOMOTIVE LANDSCAPE, FORD’S JOURNEY IS A COMPELLING
NARRATIVE OF INNOVATION, RESILIENCE, AND ADAPTATION.

EARLY FOUNDATIONS AND BREAKTHROUGH INNOVATIONS

THE INCEPTION OF THE FORD MoTOR COMPANY EMERGED DURING A PERIOD CHARACTERIZED BY RAPID INDUSTRIALIZATION AND
TECHNOLOGICAL EXPERIMENTATION. HENRY FORD, AN ENGINEER WITH A VISION OF MAKING AUTOMOBILES AFFORDABLE TO THE
AVERAGE AMERICAN, SPEARHEADED THIS MOVEMENT. THE COMPANY'S FIRST MASS-PRODUCED VEHICLE, THE MODEL T, DEBUTED
IN 1908 AND QUICKLY BECAME SYNONYMOUS WITH RELIABILITY AND AFFORDABILITY.



THE MoDeL T AND MASS PRODUCTION

THe MoDEL T WAS REVOLUTIONARY NOT ONLY FOR ITS DESIGN BUT FOR THE INTRODUCTION OF THE MOVING ASSEMBLY LINE IN
1913. THIS INNOVATION DRASTICALLY REDUCED MANUFACTURING TIME FROM OVER 12 HOURS TO JUST ABOUT 90 MINUTES
PER VEHICLE. THE EFFICIENCY GAINS ALLOWED FORD TO LOWER PRICES, EFFECTIVELY DEMOCRATIZING AUTOMOBILE OWNERSHIP.
By 1927, over 15 MiLLION MODEL TS WERE SOLD, UNDERSCORING THE VEHICLE’S PROFOUND IMPACT ON AMERICAN SOCIETY
AND THE ECONOMY.

IMPACT ON LABOR AND INDUSTRY

FORD’S IMPLEMENTATION OF THE $5 WORKDAY IN 19 14 WAS A GROUNDBREAKING MOVE THAT DOUBLED THE AVERAGE
WORKER’S \WAGE AND REDUCED TURNOVER. THIS POLICY FOSTERED A MORE STABLE WORKFORCE, WHICH WAS CRUCIAL FOR
SUSTAINING HIGH PRODUCTION LEVELS. HOWEVER, IT ALSO SPARKED DEBATES ABOUT LABOR RELATIONS AND MANAGEMENT
CONTROL, ISSUES THAT WOULD CONTINUE TO EVOLVE THROUGHOUT THE COMPANY’S HISTORY.

ExPANSION AND GLOBALIZATION

FOLLOWING ITS DOMESTIC SUCCESS, THE FORD MOTOR COMPANY EXPANDED ITS FOOTPRINT INTERNATIONALLY. BY THE
1920s anD 1930s, FORD HAD ESTABLISHED MANUFACTURING PLANTS ACROSS EUROPE AND OTHER CONTINENTS, ADAPTING
ITS PRODUCTS TO DIFFERENT MARKETS WHILE MAINTAINING PRODUCTION EFFICIENCIES.

TECHNOLOGICAL EvoLuTION AND MODEL DIVERSIFICATION

AS THE AUTOMOTIVE INDUSTRY MATURED, FORD FACED INCREASING COMPETITION FROM GENERAL MOTORS AND CHRYSLER. IN
RESPONSE, FORD DIVERSIFIED ITS LINEUP WITH NEW MODELS SUCH AS THE FORD V8 IN 1932, WHICH OFFERED ENHANCED
PERFORMANCE AT A COMPETITIVE PRICE. POST-WoORLD W AR ||, THE COMPANY FURTHER EXPANDED ITS RANGE TO INCLUDE
TRUCKS, LUXURY VEHICLES UNDER THE LINCOLN BRAND, AND COMPACT CARS.

CHALLENGES IN THE LATE 20TH CENTURY

THE LATTER HALF OF THE 20TH CENTURY PRESENTED SIGNIFICANT HURDLES FOR FORD. THE OIL CRISES OF THE ]9705, RISING
ENVIRONMENTAL REGULATIONS, AND INTENSIFYING FOREIGN COMPETITION, PARTICULARLY FROMJAPANESE AUTOMAKERS,
PRESSURED FORD TO INNOVATE RAPIDLY. THE COMPANY INVESTED HEAVILY IN FUEL-EFFICIENT TECHNOLOGIES AND SAFETY
FEATURES, THOUGH IT SOMETIMES STRUGGLED TO KEEP PACE WITH MARKET TRENDS.

MoDERN ERA: INNOVATION, SUSTAINABILITY, AND MARKET ADAPTATION

ENTERING THE 2 1ST CENTURY, THE Forp MoTor COMPANY HISTORY REFLECTS A CONTINUED COMMITMENT TO INNOVATION AND
ADAPTATION. THE COMPANY EMBRACED ADVANCED MANUFACTURING TECHNIQUES, DIGITAL TECHNOLOGIES, AND SHIFTED FOCUS
TOWARD SUSTAINABILITY.

ELecTRIC VEHICLES AND GREEN INITIATIVES

FORD HAS RECENTLY INTENSIFIED ITS EFFORTS IN ELECTRIC VEHICLE (E\/) DEVELOPMENT, COMPETING IN A GROWING MARKET
SEGMENT DOMINATED BY TESLA AND OTHER NEW ENTRANTS. THE LAUNCH OF THE MUSTANG MACH-E AND THE ALL-ELECTRIC



F-150 LIGHTNING EXEMPLIFIES FORD’S STRATEGIC PIVOT TOWARDS ELECTRIFICATION. THESE MODELS COMBINE TRADITIONAL
FORD STRENGTH—IN TRUCKS AND PERFORMANCE CARS—W/ITH CUTTING-EDGE BATTERY AND SOFTWARE TECHNOLOGIES.

GLoBAL MARKET STRATEGIES AND CHALLENGES

DESPITE ITS ICONIC STATUS, FORD HAS FACED ONGOING CHALLENGES IN CERTAIN INTERNATIONAL MARKETS, INCLUDING EuroPE
AND ASIA/ WHERE CONSUMER PREFERENCES AND REGULATORY ENVIRONMENTS DIFFER. THE COMPANY’S RESTRUCTURING PLANS
HAVE INCLUDED PLANT CLOSURES, WORKFORCE REDUCTIONS, AND A SHARPER FOCUS ON PROFITABLE SEGMENTS LIKE SUVs anD
TRUCKS.

LEGACY AND INFLUENCE ON THE AUTOMOTIVE INDUSTRY

THE Forp MoTor COMPANY HISTORY IS INSEPARABLE FROM THE BROADER STORY OF THE AUTOMOTIVE INDUSTRY’S GROW TH
AND TRANSFORMATION. |TS EARLY INNOVATIONS IN ASSEMBLY LINE PRODUCTION SET A STANDARD THAT INDUSTRIES

¥ ORLDWIDE ADOPTED. MOREOVEE, FORD’S MARKETING STRATEGIES AND BRAND POSITIONING HELPED DEFINE CONSUMER
EXPECTATIONS AROUND AFFORDABILITY, DURABILITY, AND PERFORMANCE.

TecHNoLoGICAL CONTRIBUTIONS

- INTRODUCTION OF THE MOVING ASSEMBLY LINE

- DEVELOPMENT OF AFFORDABLE V 8 ENGINES

- EARLY ADOPTION OF SAFETY FEATURES SUCH AS SEAT BELTS AND AIRBAGS
- RECENT ADVANCES IN ELECTRIC AND AUTONOMOUS VEHICLE TECHNOLOGIES

SocCIoECONOMIC IMPACT

FORD’S INFLUENCE EXTENDS BEYOND CARS, IMPACTING LABOR PRACTICES, URBAN DEVELOPMENT, AND CONSUMER CULTURE. THE
COMPANY’S POLICIES AND PRODUCTS HELPED SHAPE THE AMERICAN MIDDLE CLASS, CONTRIBUTING TO SUBURBANIZATION AND
THE RISE OF CAR-CENTRIC LIFESTYLES.

Concrusion: THE ONGOING EvoLUTION ofF A CENTURY-OLD Icon

THe FOrRD MoTOR COMPANY HISTORY IS A TESTAMENT TO ENDURING INNOVATION AND RESILIENCE IN A HIGHLY COMPETITIVE
INDUSTRY. FROM ITS PIONEERING DAYS WITH THE MODEL T TO ITS CURRENT VENTURES INTO ELECTRIC MOBILITY, Forp
CONTINUES TO NAVIGATE THE CHALLENGES OF TECHNOLOGICAL CHANGE AND SHIFTING CONSUMER DEMANDS. AS THE
AUTOMOTIVE WORLD MOVES TOWARDS SUSTAINABILITY AND DIGITALIZATION, FORD’S LEGACY PROVIDES BOTH A FOUNDATION
AND A ROADMAP FOR FUTURE PROGRESS. THE COMPANY’S ABILITY TO BALANCE TRADITION WITH INNOVATION WILL LIKELY
DETERMINE ITS TRAJECTORY IN THE DECADES TO COME.
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