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where in this cycle each of the major countries are; for example, our investments in the newly 

industrialized countries of Asia are to a significant extent influenced by our belief that they are evolving 

toward what Japan was over the last twenty years (i.e., rich and thinking of itself as poor), while Japan 

is evolving toward what the United States has been during this period (i.e. rich and thinking of itself 

as rich) while the United States is evolving into what the U.K. has been (becoming poorer while 

thinking of itself as being rich). 
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