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Introduction to Part 1

'HDU�JBEP�UHDGHU�

7KH�GD\�EHIRUH�5LFKDUG�7KDOHU�ZDV�QDPHG�WKH������ZLQQHU�RI�WKH�1REHO�
3UL]H�LQ�(FRQRPLFV�,�VHQW�KLP�D�WZHHW�WHOOLQJ�KLP�WKDW�,�KRSHG�KH�ZRXOG�ZLQ�
WKLV�\HDU¶V�1REHO�3UL]H��,�ZDV�KDSS\�WKDW�KH�ZRQ�EHFDXVH�,�EHOLHYH�WKDW�KH�
LV�YHU\�GHVHUYLQJ��2I�WKH�HLJKW�DUWLFOHV�LQ�3DUW���RI�WKLV�,VVXH��WKH�VXEMHFW�RI�
WZR�RI�WKH�DUWLFOHV�DUH�5LFKDUG�7KDOHU�DQG�*DU\�%HFNHU��7KDOHU�������SUHV�
HQW�� LV� SDUW� RI� WKH� .DKQHPDQ� DQG� 7YHUVN\� LQVSLUHG� ³QHZ´� EHKDYLR� 
UDO� HFRQRPLFV��*DU\�%HFNHU� ������������ LV�PRUH� GLI¿FXOW� WR� FDWHJRUL]H��
+H�DFFHSWV�WKH�DVVXPSWLRQ�RI�UDWLRQDO�EHKDYLRU��UHMHFWV�WKH�LPSRUWDQFH�RI�
WKH�KHXULVWLFV�DG�ELDVHV�DSSURDFK��DQG�LQVWHDG�WDNHV�DQ�LQWHUGLVFLSOLQDU\�	�
VRFLRORJLFDO�DSSURDFK�FRQVLVWHQW�ZLWK�WKDW�RI�+HUEHUW�6LPRQ��7KH�RWKHU�VL[�
DUWLFOHV�DUH�DERXW�SHRSOH�PRUH�HDVLO\�FDWHJRUL]HG�DV�PHPEHUV�RI�WKH�³ROG´�
EHKDYLRUDO�HFRQRPLFV��7KH\�DUH�*DEULHO�7DUGH��������������-DPHV�'XHVHQ�
EHUU\��������������*HRUJH�6KDFNOH������������+DUYH\�/HLEHQVWHLQ�������
�������+\PDQ�0LQVN\������������DQG�7LERU�6FLWRYVN\��������������7KHVH�
VL[�DUH�QRW�WKH�RQO\�PHPEHUV�RI�WKH�³ROG´�JURXS��,Q�DQRWKHU�,VVXH�JBEP�ZLOO�
SUHVHQW�VRPH�RI�WKH�RWKHUV��)LQDOO\��WKHVH�DUWLFOHV�DUH�QRW�D�ZD\�WR�PLQLPL]H�
WKH� LPSRUWDQFH�RI� WKH�³QHZ´�EHKDYLRUDO� HFRQRPLFV��EXW�KRSHIXOO\�D�ZD\�
WKDW�RXU�SURIHVVLRQ�GRHV�QRW�IRUJHW�WKRVH�ZKR�FDPH�EHIRUH���

7KDQN�\RX��DQG�HQMR\�
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