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While the global economy is witnessing the after-
math effects of US Fed tapering, you are the one who
has been warning the risk of “quantitative easing.”
What is your view on the Fed’s recent tapering

of its stimulative easing program? Is this a 7] HZ0] 1, 2, 33} A U3H= ofj 29
step into right direction? A] A] oA oF 5= Ao|tt 51X
There should never have been QE 1 or AA GAE B 5 1} Al2=9it} S ojn] B2 olAaA
QE 2 or QE3, but since they made 2 ﬁ——O] ] ] —8— = § /‘JEHE]'E AL 7ok U ghe 1
those mistakes, yes ending it is a step FA[ol] HoHl 22 Gict, grpoloh, 2t A=Y FA U35t =

in the right direction.

Since your answer is yes, should
recent significant disruption in emerg-
ing markets assets be considered inevi-
table and necessary?

Yes, and there are going to be more disruptions. This is
the only time in history that the four major central banks
have been printing huge amounts of money. The world
has been floating on a giant artificial sea of liquidity. The

A AAR= olg-3 0 2 vhE
1692 vith=
wjch]z e
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whole world is going to suffer as the artificial sea dries

up. There is no way to avoid it.

Are there any good measures to minimize the after-
math of the Fed taper?

The only “‘good” is getting rid of an absurd policy which
should never have started in the first place.

While the emerging markets are suffering from high-
er volatility, positive views on the fate of developed
markets are gaining as in the recent business lead-
ers meeting in Davos. However, you are still positive
on the growth potential in Asia, especially China as
we can find in your recently published book Street
Smarts.

Yes, but nothing goes straight up. Asia and China will
have plenty of problems in the future even though the
future is here. The US had many, many problems as it
rose, but it still did well in the long run.

Do you still believe economic power is shifting from
the West to the East?

Yes, e.g., the largest creditor nations are now in the East
while the debtors are in the West. Western debts contin-
ue to rise. The US is now the largest debtor in the history
of the world and the debts keep rising.

Then, let’s talk about some countries in Asia. Even
if China continues its relatively strong
growth, there will be outperformers
and underperformers. Which sectors

or industries in particular do you

think we have to pay attention to

find investment opportunities?

Read the results of the recent

Plenum in Beijing. They listed the

areas they will emphasize and sup-

port for the next couple of decades.

Itis all there. It is a perfect and simple
guideline for investors. I will be putting

my money in the areas where the Chinese

government is putting its money.
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Recently you’ve mentioned that we

investment view considering North

Korea as one of the most promising

investment spots in the world is spread-

ing widely in Korean society at the moment.

Can we see your “reunification within 5 years” sce-
nario as one of your “right direction but wrong tim-
ing” cases?

Of course, anything can happen.

There exists a certain consensus among Korean
people that given North Korea’s economic exclusivity
and strengthened totalitarian regime the reunifica-
tion will take far more than five years.

T'have no idea if I am right, but I do know the “‘consen-

sus” is hardly ever right.
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boom. They do not have anything.

Look around your life. They have none

of what you have and they want to live like ", ..
you do. There are huge natural resources there with

an educated, disciplined, cheap work force right on the

Chinese border. Rason is the furthest north ice-free port.

The Russians have just renovated the railroad into Rason

so the Trans-Siberian Railroad can now move goods

from Asia to Europe much faster. Rason will boom as

will the whole area.

Will reunification contribute to solving or, at least,
alleviating the low growth and aging problems South
Korea is confronting?

I think so. It will be extremely good for all of Korea and
will alleviate many problems. SK also has a huge short-
age of females which unification will help.

What is your future perspective and current view on
South Korea? The Korean market has been faltering
for the past 2 to 3 years with the local property mar-
ket slowing.

It will not be strong for a while partly because your
major customers are slow and partly because Japan has
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been and is debasing its currency. Yes, there was a bub-
ble in property which has to clean out still.

You have stated your position that careers producing
real goods, like farming, will be stronger than
degree-required jobs in the next generation.
However, the RICIA (Rogers International Agriculture
Commaodity Index) tells a different story. It has con-
tinued to slow down since July, 2012.

That was the past. That was just the past couple of years
which has little to do with the “next generation.” I am

talking about “the next generation.”

What makes you believe the future of agriculture
industry is bright?

The world has been consuming more than it has pro-
duced for a decade so inventories are near historic lows.
But worse still, the world is running out of farmers. The

average age of farmers in the US is 58; in Japan 66; in
Australia well into the 50s; the oldest in recorded history
in Canada. The highest rate of suicide in the UK is in

7] WolA ik,
At O SHuE e A AL FR 7L 2R E
31 9lrh ARolrt,

|23} Q)i ke B S0l W Lol 74z} 584, 66AJo]t
T30 A FREL] Yol7h it 500 FWOR &
7 oAk, AthE @A A HTeo] Lol 5
Eo] Hhg oL Qir}, oAl Apakgo] 7P 2
AR Y Hoprh Baler, T1xkE 4] 874]

7] wjgolct, Qlio A Sk o] EHEo]

° =

H
rl
I

> ne
l> 2

ol 35352 Zophn glu 252 s o
off SASIATHL W Sofls Lol 3o
So}, vt shejeke o ek RS
o 50] o WA 4L} 54HE 7ol
2 Q1o A, AR7kEe] Fsl B5o
oF gk, T3] 52 9 92t ob e H]i
PR Ao SARRS S)%) o | 4 gl
3§48 74o] Stk Aol Yt ke Akl 5
Hobg ) i ol 7her shelch wakE TS
1697} St o] 2 F0J21A) Al W et glc

off’
e

_ﬁ
s
S

ol

o
—r

ol
ok

[r o

J

i
2
2|

fo
%J
rE off
e
B
or

rulo
N
i)




Special

Interview

agriculture since it has been a terrible business. Millions
of farmers in India have committed suicide. The old are
dying and retiring.

There are few young people coming into agriculture.
More people in the US study public relations than study

agriculture. Prices must rise to attract labor, capital and
management or we are not going to have any food at any

price. The fact that itis down is one of the reasons I~~~
am bullish for the next generation! In factitis .~
down over the past 16 years which is the

point!
AHES FE S e

You are well known as the legend- :
Z=Q o sir) eJulA] Eido] L AlRe| BES mostn SAMsHs o Bt

ary investor with outstanding abili- : x o=l =5=
ty to analyze market trends. Were : e Eﬁ’ijfﬂfﬂao;i o TR § HR S 7R SR AR A
there certain experiences or training = S Uk BARIYE SotE W FHHoR
you had on Wall Street which helped .. ol ZEat Sigo| R SHHS 719
develop and improve your investment - S = 20| (=1
insight? O U= O] BgeiA] oo 2o nlgo
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ground. Perhaps studying philosophy which taught me t} 31 AES THFIHA BE AL A} OFE ou]2
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ferent meaning. Perhaps studying history which taught A} FE A YA 2 £2o] Hlg), e
me things are always changing no matter how much AFEo] ) £k AR Q= o] FUTF Ao]
people might think that what is happening today will g WEghs RE AL R4 Wt 73S 012
always be the case. vabil=3
You live in Singapore with your family based on the ) )

St XA0IM & = U= F10| u] F Si7H 5301

strong belief that having your daughters learn
Chinese is one of the best education opportunities
you can offer as a parent. You also wrote several
books to give them practical advice regarding suc-
cessful life and investment. As a parent, what kinds

£ 712AlE Zofats wgor g;— AztEE0IM 719
= Zioz ¢ rt, WolA e -Erxrel xolg S
771 Slo 4 M7|E Yt o) 2

LiS0i|7l ot 4= S2iF0iof it o“Zh‘:H—f?

of legacies do you think we have to leave to our chil- HE ARFES ARAIREe] $A97E ek U 2= S
dren? DEolAl w52 F AATFAL AL vigo] Sl e
Everyone has their own priorities. I want my girls to be ALY EEel V= 73@3}—'—’— T3 osfd 4= =S 3
educated. Then I want them to experience and under- FIL A W AR S0 3 Akes Bl skl Stle
stand the world. I want them to be curious and skeptical. =2 Sl HIHE QUoh, EQF AAR SO R AL
I want them to think for themselves, to be independent, ashd gtk =) Uk Fdof| sl shHE o
and to question the conventional wisdom. Last, I want £ 7F-sAE = Aol gt viAate 7 HRE
them to beware of the boys. ZA o™ 700 §
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