—
=
m
17
=
o
m
=
=
m
o
=
=]
==l

T 73 US TECH INDIAN LOGISTICS CHINESE ENTREPRENEUR
TN - wemae * olo g8 8y * 2258 9 Suu
7 e 200 5218 YN LM £771 2lol= MXUE eict 19] 447 STARZ|OH

ISSN 2005 5218

INNOVATION & INVESTMENT

22
321 A5
Z25(0} &
47}x)

efjot

7|E Haf
S2Y EEILS |
2ez/El |
SIMATH

oflix| SiEol =000)| it S2EIFIH 2 A= A|cio|
EUS S5t UL Global X7t A ER|E X{Hnlo|
INDIAN Edo = 21 Zx|e| siM 471 E20lM Hol=
LOGISTHES o |M EMCEE XIER AZSIRHCE,

/
=2 Sl MIRAE ASSET

Ehies . DIZHOI A0S X} QIS HIE]




2023 Volume 73

CONTENTS

o

8

Exl
=4

INDIAN LOGISTICS
Qo] 27 A

L2} B Sals 2047:71| ol
£ NI i SHEACls SEE
HEBSICE OIS S1H ZH| 2t ZOlolA
ST FUAS sk > U= T

=& YHS FTstn AUCL

10OVERVIEW 2IE, thi2 E7 S&l2l

A Alch7} it
2 POLICY CIXIE £ AlAY 752 9f3 ChatGPT CEEEN
ol Fslo| Zaix
3 COLUMN QIz7t 22H 87 Mx=0| @ 0penhl 0
sl2ipi?

4 COLUMN 2Izo| 27 Ha2
OoftH HIIE JIME AWK

34
0 CHINESE INFOGRAPHIC
MEQ| A= OFxlF A
SPECIAL INTERVIEW MlA |I_1|1;:TL+‘°J+ i EIL?; ?r?l_@
. _ 20| EfE ARIAIES Hofsir;
2050, MiA| ZH|e| TH#ES 68
chalx! 74017}7?” 36
= =2 AL- H
SH0IA] 20| CHINESE URBANIZATION 'ND'AﬁGAMES
B AHOIN 52 EAI51e| e s
WORLD ECONOMY 2ol ol o e
o = . [ =
Aol e 2 EAsIC 01 AR A0 3| = MRS
Ho|z ct
INNOVATION & INVESTMENT CHINESE BOOMERS' RETIREMENT INDIAN ENERGY
Z2Y J2 ZME oln= S Hlo[H| & MicHel 2E| 2{A| OB AAE $F5F Ol 0| LTSt
A7}X| E{jof AHMAS =S H £ US1? EfQUT T2 Cp2Q AL}
SiAlBfe| HEb N ERlES
RE=ol 2ot o 7“
' CHINESE FOOD INDIAN AVIATION
2 ME Q|0 BE, Ol 7} CRA| HIZZ IS EF7| A|RISHCH
US TECH o R0 SFelrt S5 QI 0| SAM 27} 7 |=xi0l 250
MM AIQ| ZIZEE AAMIA| CHEFHRY0| FHiY Baie Mol At x|4g Folch,
U CHSO HGPT7} RiCt, 50 "
= = CHINESE ENTREPRENEUR OIL MONEY
- OHO{aH 3| SOylCH Al Z S o|238H gy =ol 30
EQEL7} 134 Dioi| AFES HERICH 319 Y71 SFEAUF L FOIEEXIH(KIA)R| EXI
W HHEES 0 2R S HO| 2t o 2SR EZ AL HSOHR| Q4ELICE Tk ool H3t A ESete 232 Y Eof 3t EQEPFHLIS AR, SR AN RAPHE L2 =17 IS OfCl0 OfA SXIHL?
510] O 2AHESHO| W2t I BEEBAL BS6lE], B3 SHrs & HE0|A]| Qs ote] 2E oSS SBMES ¥
XgHSZ(EE 87| Al BHBO|LL ARl 7EIXIS S Boio] 1915 H| 0 SHAKI0|0Y, SHEHIS XMSELIK oy orpupmol st -
A Alr

oo HBBIX| YALICE (CIoh HEA|QIRt U HHB XL #0I0|H S E(X| OHALICH MRS S Eo| 282 MIRAE ASSET
Thoj| et eIl £A10] HrASt 4 QIOM, T A2 JLQIXIol|A| FILEILICE M IHHS| EHAN S8AIX(421E)0] Oz Avv':mm'
0| 402 HXBH= 212 OHLIL|Ct moHols) SHAKC| A SSHS A| XHAZHK|7H HSE|ALE 2AS 2 4 QALICL m7|E 1 e =4 2023.ol.73 | THE SAGE INVESTOR | 1
Hlok K| MO HIZ Al HEQI4TF HRE|LL BEZt QIAE|HLE HEHARO| Haba 4 USLICH m EEA ok K7 FHoj
= HIEA| AHEME A Gl okate AFISIA|7| HIZL|CH m MHESES] Ao 2 H|2022-02919% (2022-06-27 ~ 2023-06-26)



2023 Volume 73

CONTENTS

84
KONDO'S VIEW

AIZIE 37| 3ol Lt 2|
21H7 | OIS S RHRfst AL 52
M| 7K 2

86

VIETNAMESE ESG

HIE=0l|l= ESG HIZto| 2t
O[X{| ESGE= 41EH0| O =Lt

88

TAX

20234, HtEA| gtotof &
THEME ol HE

CULTURE

90
BOOKS

Al 2041

92
WINE

ello] 2L, X|=

PERSPECTIVE

04

WORLDVIEW

£gstn Alast 2alit
06

OPINION

ZEiZo| M I

96
GLOBAL MARKETS

PRICES & RATES

2 | THE SAGE INVESTOR | 2023.Vol.73

TR HIEH 2 duncan7@gmail.com
7|xt

23| hug7482@naver.com

272! smartjuhua@naver.com

ART nanabana studio
CIXIQI CI2E] 2oix
CIXtolL A3

EofmEl

BusinessWorld(Q!1%=)

HUE(ED)

BHR(EZ)

Vietnam Economic Times(HIEL)
Indonesia Economic Forum(QI = 4|A|0})

2023 | VOLUME 73

[HE SAGE INVESTOR

THE SAGE INVESTOR 7 | 7%= QFLH

Hylns My
H3H1588—7761)

@ Y IT=E(ZLH)
14(431) 25,0009 2 40% &17} = 17,0002
214(83]) 49,0002 2% 40% 2t217+=> 34,0002

O H7I= Al 2% 40% &2l SiE

40,

43| M3 A117,0002
82| 414 A| 34,000

O B
SEHS 06040 MSEHA| 2T ZAHTHZ
156 JTBC Plus 22 105
‘THE SAGE INVESTOR QIH|AE] HEIE

CEO
25 (HLLEY )

Management Support Dept Director 2=
STUDIODOT TREND &

INSIGHT Chief Manager Z/21A

Finance & Accounting Team Leader %|&
Business Managemant Team Leader Z!&
Human Resources Team Leader &+
Process Managemant Team Leader ZIEiZ

H

ror 11

WIE A 2 29|

1588-7761

FA
06040 MEEEA| 2T T4 156
JTBC Plus & 105

®E 29| 02-3015-0866

H7| 1= 15887761

=1 02-3015-0623

oIl PACOM(E)

2alEY M mA

==

5220074 78 182

SEHS (L' HH00198)

0] 2tofl A2 OffH LHB= 2T ZX[5HA
AtSE 4 glaLct,

*EX[= B2 IR EM B SRS U ASHELICE




.
WORLDVIEW

4 | THE SAGE INVESTOR | 2023.Vol.73

gz o7 6/ FT]

o] FHpol Al AhAel o] gl

AIEl Future Publishing via Getty Images

gato] FAR ML) A7 a7 E ol
AL AstolmE(tHERR) o 1ZF
SR Qs Fegle] SR, Al
2utE SR CPATEER)OI, v
Aol A 710 AA 2 S8 FE
3l el U FgollA 7 7o) 25
Zol 53] FHo)] AdeIt Ha
HAL, 4L, Speh WA R ol
€ ol d2ls AR 22 HAL 2R 8
2Rk ol 3dee 2 4= Y
™ HolFok F20] Soled A
71 F41& Eohdtt, 7H42 vl
whe} 16~3591Rk 2 thefsith @

2023.Vol.73 | THE SAGEINVESTOR | 5




.
OPINION

Qe T8 @A) ke A7je] AAeA
7V 393 Uebt @ itk 74g 9
7 BREEE A9} A 53 9
o), 191% GDPE %o 459] 1]
1) gpou], Slw A A AR
ofntofutsiet, Bt Qlwe] 2444, 4
e F04e o T A 2]
o] nja} it el A uhglS
A& 4 Gl BIHA Thepael A%
oJF2Q) WEFolS 2 gk

Q=] 744 Aol o] Bt of2
gl velse} me) Felo] Fo| At
=35 s et A4 NS 52 =3
3 Al AHEA 2 A4S oS,
22 ), B8, St ot oy
d 5 QleelE Ay FAE Bt
ofel FAHE ARG 5K Al 4
2 gae} ITHES 1299 TXY
R LR
) 58S o] 7= v 2 2 Firk

A 7 A RS o]Z9

2|2 ZH|L|(Nouriel Roubini)
F2 ofstn xSt w4 ofEatA FHIE
Bl &M AXSIRE Mol “Z=Ac] 2IE,
7| ZHE” 8.

6 | THE SAGEINVESTOR | 2023.Vol.73

Nouriel Roubini

Zizoll M QI

0 FF0)9 AEshe Rkl A olet,

= Nouriel Roubini ARl SHUTTERSTOCK

= FE el AXEAH] L
7871e2HARl Aol et mjAAe]
3L 21 Aok,

AR, e TEe AR T A
Bl 9iZE i1 T2smo] A S8 7
= Aolste Hds 83 sttt ol
& 2dle 43512 E(1967~98) 251e] o
Ao, SEE2(2002~12) AJ5te] F-
=, AHo] XM 19902 gt
A B A} Hgsie),

o HollA] ofd A HF2 =
Z8Aell 71098t w7 ok, S==ek GDP
o] 2} vlgo] R WoksolE B
skl FHold A ] FES HIRe R
= Al L= olSRE S 2
o] =2t 84 § agAeRitks A
olct, &5 Q=] th71Y 72 AlA
A 2] A B S A

T2 o Aol #2180l ik
71 ZEo] AR BAS A7 |IEelAl
k=S 2F5H 2 4= k= el
o}, o] F2-g-2 FReIslaL frafet 2
5 F 7 ekt 3, gils A
8L, 39 4ol Jdsh= 27] 2AEE

S &S AR =4, <

1
le)
=
o
p

T AgHo] ‘o] QI Qltjof A Bt
Ao 11, B SRAZEOIAR] I T7H
© 2 B3

S F2 =3k ARFeE /1w
A YoM 1 FAge E8e T
A 4= ik Q= IHA 1980t}
90 dthe]] ofrore] FEfolEo] A=Y
&0 79kt A R Fi At
2 B2 RoFe| 2= Hdo] %
et wlol=2 1 Qlrjots B = =
W Aol ofuet =& ARS el
AzAS A3 =H A= A
ARE-S Asletarat sk Aol

QIO H| W2
SRR F Qe B B SRS
Q1 A2t = AY4t A9 (e17]
o= W21 APt EREE) &
o2 ZZo|i §irt, o] F FHL I
AT ti71Y 252 Be)e] BAAE
HE H3shs 7|52 otk Q=9 =
AR FE 2 S Hol=g
3L, AGFARR S 7As " wfitol
229 Tl =7t s] S
A ZtaL gl

T o2 A= Hel= & Itjot A3
o] 2452l EHE, 7L G2t 5 eF

Aokl ARJe] AL At Zo
2 WRE)3 ek ot wEeo] £
B8 7ol 1B AR Aklo] %
Q31 BRI AEE HT99t 9
ERE 62 Sol gt IT, dEAs,
alzU s Aful, e S Hopo] mirh
AAE Wok e, Qe AFEE o)
Wk o Wad A AFEIEY A5
olck, oalote] the 4EAR Uk
3R EE SEARTEE
A ol o5l Hokg 7197]
Sl oot S, whok I WS ¢l
ol ol <) Qlejobs 2pAe) At
A 2 Rl

ohaepe 2 obch 18-S Eel 3
J0) 252 olwo) JRe HeHon
AN 4= Qs BAle) 27) A9 4
ole}. ofrhuie] F4at e B3R}
=4 g} 282 Hosl 1 28L
BR ARG AReHe S At
o % ik, 22 mrje] gae 9
o4 Q717 . ol Aple.z B
Fejo} 0] ASo] ARl Hlept =
A A ohL, L= HAGE ol

A= ¥ @Y} G 7,
o S0l BT, A3As:
H|ZUA Au)A, g S0
ofol] \r} AVEE Mo gtk

AE= EF8kaL 20241 AdAA
A AREL Zolok, 22 o] ofth
Y oloprl= 25| A ATt
AR ofch] 18] AHAE A
2% Wk oLlek, 2% AkE e
o A 2ol 414 S B 2%
meAEs Ao Bad Yok
QVAjo] Stk T2l AT Tl 3
Rk AAle] SIS o) AR ok
A|Ho]| £olit= T vijH(pork barrel)

a}upsstey

o[l Wt ulE REAo R est
oL S, ] AL Qlzet Exje} 7
A AL E205] $I8) 29 Also]
Y osjo e 4= gl vle 13
o} S 9 UHE AT R o)
o AX)H Bl AE 4 e A
= ofet

ofrh Ale] 250|118 o)yt
© 2 Sl 2y Holxle g
2 AR Qo) A A thet
w7koh A FAR5] QL] Hht ol
Aol g2 v Folek, 1990dhe] of
Aok Bg-971e EFopHel AR
o] e gl Ao ek A
g Agotshel A3 AAS AL
HoEEel W sl Spjshe, 2
B5-2 Z7MRICHE AL B,

webd Qe TR 2 ek sk
Ro| mrje] A7)23) T4} Holop
aiek QlEo] A7 g A% A4
olx, S5 Aoln], X473k, EEH
onl, TAT A B 7 §Ag

% gl el gik @

2023.Vol.73 | THE SAGE INVESTOR | 7



|
SPECIAL INTERVIEW

8 | THE SAGE INVESTOR | 2023.Vol.73

QIEIR %!"’-T-\‘(é?é%lﬁ ZHZEMA7|XY) AR SHUTTERSTOCK

Your new work reminds me of your previous book,
“The World in 2020.” I guess you might be afraid of
writing a series of “The World in...” because there
could be some failures of prediction in the first book.

In 1990s, The Economist only looked one year ahead, say,
“The World in the Next Year.” I was writing for that. But I
was a little bit sick of short-term predictions, and hit on
this idea of taking a very long-term view of the world
economy because I felt that so much of economic study
was just very nitty gritty details, for example a percentage
forecast for two years ahead, one year ahead, which made
me write the first book, “The World in 2020.” And when
we got to 2020, people persuaded me that it was worth-

while to do it again.

Prediction itself could be difficult work for any writer,
journalist and researcher, in particular, when it is a
volatile time such as today, isn’t it?

You could see in the early 1990s the collapse of the Soviet
Union. We had Francis Fukuyama writing “The End of
History.” On the other hand, you could see, basically the
U.S. would dominate the world for the next 25 years or so.
And then I think it did happen but you could also see the
rise of China. I think it’s much harder now politically to

see the next 30 years, but maybe easier economically.

How did you find your predictions in “The World in
2020” from the perspective of today?

There were some big things that were right, and there
were some misses. | think in broad macro terms it was
right. The hardest thing I think was technology. My big
miss was not mentioning the word internet. It existed in
the early 90s of course, but the first browsers were only
just being developed and there were no search engines.
The internet without a browser, without an effective
browser, and without a search engine really wasn’t any
use. So, I could see that the world would be driven by con-
nected computers, but I couldn’t see what the mechanism

would be.
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So we have done a sort of review on your previous
work. I think it is time to go through your new book,
“The World in 2050.” First of all, what made you write
the book?

I am not an all-seeing guru. [ am a tour guide taking a
group of people, the reader, into the future. Here is a
framework into which you can fit your ideas, and it’s a
way to think about the future. Those are what made me

write the book.

The Korean title of your work is, if I interpret it word
by word in English, “The Future of Hegemony in
2050”. I am not sure if you would love it, but I would
like to ask whether the hegemony of the U.S. in 2050
would be remain as strong as today?

Yes! absolutely it will be. It will still be the great technolo-
gy leader. It will still be the place for ambitious immi-

grants anywhere in the world. It will still be a huge econo-
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my, maybe slightly smaller in absolute terms than China,
but with a much more solid base and much higher stan-
dard of living. In the book there’ve been some suggestions
that China will not pass the U.S. in terms of economic size
after all, or if it does pass, it will then start to fall back, so
that by 2050 China will be back to number two economy
after perhaps a brief period in the 2030s. But well, we

don’t know the reason, but this, I think, was twofold.

Interesting! Let us hear the reason.

One which I mentioned in the book is China will get stuck
as amiddle-income economy, and will not be able to
advance to an advanced economy status as Korea has
done. The second is that the population decline may be
much faster than previously thought. A decline for the
Chinese population may be very fast indeed. Once your
population starts collapsing and you have, as in Shanghai,
no fewer than one baby per mother on average. Anyway,
America may be even more dominant then in relative

terms than it is now.

Do you happen to think there might be a sort of threat
that may hit America?

We’ve seen democracy, not just in America but every-
where, under great pressure at the moment. I think that
people only see the noise of democracy and they don’t see

the strength, so they seem not to trust democracy.

Let’s talk about the future of China again. A few years
ago, many economists assumed that China in terms of
economic volume may pass the U. S. in the 2040s. Your
view seems to be quite an amazing shift in forecasting
China.

There has been a sudden change in looking at China.
There was a study which I think I quoted in the book
which suggested that the U.S. did go back to being the
largest economy. I’ve seen one or two other suggestions
that actually China will never pass the U.S. in economics.

Of course, it is very important always to keep saying |
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might be wrong and I’ve been wrong about things.

You mentioned earlier that the demographic factor is
so crucial in determining the future of a country. But I
think it is risky to reduce the reasons to one factor,
demographic change. I mean, America’s actions to
make the anti-China alliance could be another reason
to block the triumph of China.

Let’s talk about China first, irrespective of what America
does. China will find that its population, as I said, will by
the 2030s be in a serious reduction year by year, a decline
its workforce. People in working age will be going down
even faster because a lot of it will be older people under
60, but that proportion will be much higher relative to the
total proportion. So you will have a smaller and smaller
workforce supporting a declining population. But it’s still
a very large number of older people that will change the
mood of the country. And we saw this in Japan. I think
something similar will happen in China. I think that will
also bring political change and it will find it harder to get
intellectual capital, which would be one of reasons to put

China to the middle-income trap.

How about India? Where do you think India’s place is
in 2050?

I think that India becomes the world’s third-largest econo-
my, passing Japan sometime in maybe the early 2040s or
maybe early 2030s. India’s growing much faster now than
even five years ago. So it’s growing very swiftly indeed.
But anyone who travels around there sees this extraordi-
nary contrast between the suburbs of Bangalore and the
countryside, where you see a lot of poverty. So I think that
there are two societies alongside each other in India and
gradually the great middle class will expand and gradual-
ly the living standards of the poor are being brought up.
And it could be that not only will India be the most popu-

lous country in the world, which it already is — this year it
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passed China — but it may also have the largest middle
class and that will be really interesting. So whatever hap-
pens, India becomes more important in the world and
cope with all the political tensions, and it is possible it may
make some huge error. But then the big picture, I think, it

is one of very rapid growth.

If you are a fund manager or investing strategist,
would you recommend India as a next-decade hot
place to your investors?

I think that the one-word answer is yes. But I think that for
funds investing for future generations one should have a
global outlook and one should accept the great political
uncertainties and accept the growth of the emerging world
at the moment. If you look at global equities, the U.S.
accounts for something like 50% or 60% of global equi-
ties. One should have something in Korea. One should
perhaps have something in China. It may make some
great political mistake, but I think that you should have

some investment there.
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GLOBAL MARKET

PRICES & RATES
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	70-73-인도 에너지+디폴트광고-ok
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	86-87-베트남-ok
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	90-91-북-ok
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