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Gong What grade would you give the economic reform efforts?

Feulner I predictably think and unfortunately only about a C+ for effort. It's
obviously a work in progress. The problem is the situation varies from each
country of course. But political pressures, internal structural complications that
need reform and some bad decisions, in some places, leave me to give it only a
c+, overall. Not from lack of will or desire, but from cases at least, not tackling
critical problems from time to time . We can get into specifics a little later on.

Gong What do you think is the common failure to tackle the economic crisis?

Feulner Well, the first common problem that none of the Asian countries are
really addressing is the rule of law. The rule of law is central and none of the
countries really addresses this yet in an adequate fashion, from time to time. I
speak here of and this gets to the point you make about crony capitalism. Under
the rule of law there is transparency and laws apply the same to everybody. If
you have transparency and laws applying the same to everybody, whatever the
laws are they have to apply the same to everybody, then you have the rule of law
and you have the structure on which you can begin the economic rebuilding.

Gong In Korea, I really worry about the big powers of politicians on the market.
What kinds of lessons can we have from America to reduce political power?

Feulner The critical question there it seems to me is that economic and political
power should be separated. That economic power in the hands of ordinary people,
entrepreneurs, businessmen, capitalists should be separated from political power in
the hands of either elected politicians or in the hands of appointed bureaucrats. If
those powers are put together your concentration of power is excessive. You have
less likelihood that there is going to be an opportunity for individuals to rise up
or for the economy to really succeed in the long run.

Gong Let me get to crony capitalism, speak frankly, what do you think of crony
capitalism ? Probably you have some opinion about that?

Feulner Well, I have some cronies who are capitalists, but .. that's just a joke.
Crony capitalist means that individuals are making economic decisions not based
on the wisest economic factors, but based on friendship, favoritism or bribery or
regionalism or religion or something other than what makes sense economically. If
it doesn't make the most sense economically, it means that it will not be the most
efficient. It means that both the investor and the whole national economy as well
as the international economy will not get the most out of it that's possible. So
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crony capitalism is a bastardization, a change of real capitalism. It's a perversion.
It's a perversion of what capitalism should be. It gives capitalism a bad name,
because capitalism means that there are efficient markets where people make the
decisions that are predictable based on a certain set of principles and laws and
that are in their maximum economic interest.

If you don't have that, it's because politicians or bureaucrats are pushing you in a
different way or in some countries of Asia down south you have religion, set
aside, for different groups or you have discrimination against different ethnic
people and you know what countries I'm talking about. That means that the
system is not as efficient as it should be. And in countries where capital is short
you have to make capital used as efficiently as possible. So that's why I don't like
crony capitalism. It's a perversion of capitalism. It means making economic
decisions based not on rational economic input, but based on some artificial inputs
that are different from that.

Gong In my opinion, if Asian nations want to overcome the financial crisis they
should achieve radical training from the crony capitalism to contracts, but there
are so many kinds of barriers, for them to achieve that kind of radical change.
What do you think of the future of Asian nations in terms of a pattern of
capitalism?

Feulner My first answer, you recall, said that we have to do is encourage our
friends in Asia to advocate and implement the rule of law. If they implement the
rule of law, you then, and the rule of law implies transparency, it implies equal
treatment of everybody under the law so that a government bureaucrat can't make
somebody a favorite. That everybody will be treated equally, so that there are no
discrimination, really. If you have that, then you have gone a very long distance
towards implementing real capitalism and the real market system.

And the problem is the market system has a bad name because it sounds like
people climbing over people, and taking unfair advantage of them, because that's
what some radical authors make it sound like. But you and I know that is not
what real capitalism or what a real free market system is. A real free market
system is a system where there is a willing exchange between two parties; a buyer
and a seller. And that could be for something huge like a company deciding it's
going to go into a whole new line of business or it could be for something small
like going down to the local store and buying the daily newspaper. And you
willing give up 300 won or whatever it is. And they willing give you it, as you
know it's a free exchange. And that's what the market system is all about. But
when you have the external artificial barriers, when you have somebody saying
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you must do this, because we say this is the way the economy should grow or
this is the sector that you must invest your limited capital in or we say if you
invest your limited capital in this, we will make sure no foreign capital comes in
so you will have an unfair advantage. That's not the rule of law. So that, I think
this is the first step that must be taken across Asia and until my friends through
Asia come to grips with that. And each country has a different set off, but they all
come back to that same basis. And you ask about Japan, Japan has the same
problem.

Gong In addition to the official position of the Heritage Foundation, arguing
against the IMF strategy supported by taxpayers in America. Several weeks ago
you gave an article to the foreign mass media to emphasize the misuse of IMF
Funds ?

Feulner I'm not only against it because it's supported by taxpayers in America. I
believe that the IMF is not only not good for taxpayers in America, it is not good
for the citizens of Korea, of Indonesia, of Thailand, of any other country, of
Russia, of any other country that's being affected by it. It's not good for several
reasons.

The first reason is, that it eliminates the moral hazard. It takes away from
investors, the decision that we will put our investment here even though it's extra
risky, because then it becomes a sovereign debt that the country will eventually
repay. This isn't fair, because what ends up happening is that the taxpayer and
the little guy in Korea, in Indonesia, in Thailand, or wherever ends up having to
bear that burden so that the big bank in Japan, in Frankfurt, in New York or
wherever ends up not having to absorb the risk that they should have, for the
reward that they received. That's the first problem.

The second problem is, that the IMF has basically what we call a cookie cutter
approach, which means..... Let me ask you, one thing, cookie cutter? The cookie
cutter approach means that they have a program in their computer, they say to
the computer take out Thailand, insert Korea, and we'll do the same thing there,
or take out Korea, insert Russia, we'll do the same thing there. That's a cookie
cutter. Bam, bam, bam, bam. Same all the way through and that doesn't work
either, because Russia is a very different situation from Korea, from Thailand,
from Indonesia. And in each of those systems, the approach that has to be taken
to solving those economic problems while it rests on certain basic principles, as I
already said, like establishing the rule of law and transparency and making sure
people are treated equally, it also every much, means that you can't just come
along and impose a whole set of similar conditions on each one of those cases.
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Reading the newspaper over the last week while I've been gone, Russia says they
didn't get enough money. They want 20 billion more, then the next day you read
that Russia is not going to devalue, the next day they devalue, the day after 5
billion of the IMF money that went in the week before was lost, because they
tried to prop up the ruble. This is insane. Who's in charge? And this is not just
money that belongs to the IMF.

Gong Yet, it's not just money. The ethical part. In the real terms, without any
package of IMF, probably Russia won't have a serious problem.?

Feulner Russia already has a very serious problem. And until Russia, through the
Duma, through a reinvigorated president and through a prime minister who has
the full support of the president. Until all that comes together, Russia's not going
to solve it's problems. No matter how much money the U.S. treasury, the IMF, the
World Bank or anybody else, or the European bank, no matter how much money
they pour in, they're not going to solve the problem. (So what is the final
destination of Russia?) If I could predict where Russia if is going to be someday,
I'd be richer than George Soros. I don't know, I don't know where Russia will be
someday. All I know is for Russia to solve it's problems it has to go back to
basics. And that means exactly the points I've been stressing in terms of pushing
for the rule of law, getting rid of arbitrariness. And the rule of law in Russia,
unfortunately at this moment, obviously, also needs very very strongly, that they
have to do something about organized crime. Which is in effect, well it's a threat
to the whole society. If you have a legal system that is being undermined by an
organization that has virtually as much power as the government you have a state
of anarchy and a society can't exist like that.

There, either the people will rise up and throw them out, and start over again, or
else the maffia, the organized crime, will finally come in and take full charge, in
which case external capital will dry up and they'll say well sorry guys you're on
your own. Go take care of it yourself. I sincerely hope that won't happen. In
Russia, is a place I've visited a number of times. It's a very important country
obviously, straddling 2 continents. It's important both in Europe. It's important
here in Asia, I mean, it's very important to you. It's a nearby neighbor. And it's a
trading partner. They have to come to grips with that. And that means there has
to be not just, the rule of law that we've been talking about in terms of economic
transactions, but there also has to be a criminal code that says you can't extort
money from people. That has not only be the code written down, but it also has
to be enforced by the legitimate police authority. Because, as you rightly point out,
I should call myself a liberal as a traditional liberal or in the American sense a
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conservative. One of the very legitimate functions of the government has got to be
maintaining internal order.

And if you are a private citizen, whether you are a small farmer, a peasant
farmer in Russia or whether, you're, as happened not to many months ago, an
American businessman who owns a hotel in the center of Moscow. And you can't
be certain of your own personal safety. This American businessman, I don't know
if you remember the story, he was shot and killed in the lobby of his hotel by the
maffia, because he wouldn't give in to some of the threats that they were making
against him. You know that can't be permitted to happen, in a civilized society.
And if it happens, you know, it happens in our country, I'm sure it happens in
your country, but when it happens, you have to know that the police are going to
go after the person who did that. Because what they did was illegal and that
when they are caught they will receive swift and sure punishment. That's the only
way that a civilization can go and as I said if it's going to grow and prosper. And
as I say a legitimate role of government has to be the internal police protection.

Russia has a very long way to go. I mean they don't have the basics, like a code
of business (Standard commercial code), how a business should operate. The
banking system is very, very primitive. All of these things have to happen. None
of these things will happen until they get past this. Until they put the basic
structure into place. And inside the Duma, you have the largest single party, the
former communists, you know the old communists, who now have some other
name, but basically, they still are the communists in Russia. And you have people
who are from kind of center to right are in the minority and so for them to the
even try to put in place these very basic structures is a very very long uphill
fight. I worry about Russia. I intend to be an optimist, but Russia I worry about.

Gong Well, you have so many information about Russia and there are a few
intellectual people to understand the realism of the problem.

Feulner Where? In Russia. Very few, very few yeah. Our man who runs our
Moscow office is a Russian. He has a weekly radio show that goes over all of
Russia. That carries over all of Russia. He tries to educate the Russian people. The
younger generation is a great hope. From my last visit to Moscow and St.
Petersburg, the younger generation seems to understand, certainly much better
than the older generation. But they don't, it's not completely clear that their
moving, well certainly they're not moving as fast as I'd like them to. But they're
not moving necessarily in the right direction.

And I say that I think in a country like Korea knows which direction to go. And it
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almost always moves in the right direction. Sometimes it moves very slowly.
Sometimes it kind of stops, but usually it doesn't go backwards. Russia goes ahead
a little bit but seems to go back. And now we think we have to go back and start
this last study all over again. That's very depressing.

Gong I understand. The next question is Japan such an important country for
Asia and especially for Korea. What do you think about Japan's problems, the
future of Japan? I mean, I really worry about the devaluation of the yen.

Feulner The yen. It wasn't too long ago that the yen was 100 to the dollar. Today
it's over 140, and 142,143 wherever it is. This means a lot of things, obviously.
First of all, it means more competition with exports from other countries of Asia,
both from you and from Southeast Asia. Where Japan suddenly is competitive in
industries where they were not competitive a couple of years ago. And that comes
at the very time that Korea, Indonesia, Malaysia, Thailand have all got their own
internal economic problems.

It also means, not directly, but going back a step earlier, that because Japan has
been unwilling to really face up to both the property bubble and then the
financial institution reforms that need to be made. That the whole Japanese
economy which has been depended on by the other countries throughout the
region is not able to perform, kind of, the leadership function that it has both in
terms of capital provision and in terms of being a good customer. Whether it has
to do with the number of Japanese tourists in Honolulu or it has to do with
Japanese purchases of products from the countries of Southeast Asia. It's not able
to do it, so the whole thing is out of Kkilter.

The basic concern that I've had for many years with Japan is that the Japanese
problem is so deep and serious and they are unwilling, they have been unwilling
for such a long period of time to really fundamentally deal with these questions.
Yet, the property bubble goes up, prices of property go up, people borrow more
money. Property gets so inflated in price and as you know it goes through the
cycle. Japanese people are very frugal people. They save a great deal of money.
The central, the banking system basically takes advantage of them. It gives them,
in effect, no return. No interest return for their savings account. So, they have no.

The average Japanese person, from talking to my Japanese friends, has no personal
discretion(personal choice) in terms of where they can make the highest return for
their own capital. As an American, I can open a newspaper any morning and if I
have a small amount of money, even just a couple thousand dollars, I can say I
don't like Fidelity Magellan Fund. I'd rather be in brandywine or something. I can
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sell and one and buy the other. In Japan, this is not really known to them(this
kind of approach). And, so what do they do? They put their money into the bank,
they get 1% or half of 1% interest. The banks then go loan the money to the
favored people who've got these properties that are at inflated values.

Somewhere along the line, as the bubble bursts, and the whole economy falls
apart. That's where we are with Japan. And the problem is Japan doesn't want to
face up and say.. Somewhere ,now, they are starting to. For this we should be
grateful, I guess.

They're starting to say some of the banks are going to go bankrupt. They're going
to have to merge, security companies are going to have to sell off some of their
assets. The Japanese people are going to have to get used to the idea that they are
not necessarily going to be employed for life. That in a high tech environment
there has to be movement between companies, between industries. There has to be
mobility of labor; not only mobility of capital. And these are all kind of new
concepts to the Japanese. They also have to , I think, realize, I don't want to
overgeneralize when I say the Japanese.(To many of the Japanese I should say) is
represented by their political leadership. I also have to say by the politicians. You
know that's why it's hard to get the politicians to say "hey the money belongs to
the people, it doesn't belong to the government. Therefore, in order to get the
economy back on track we should cut taxes. Give the money back to the people,
let the people do with it what they want instead of we'll build some more roads
to nowhere or we'll do more public works and the rest of these other government
decisions..." Where again where you have the government making decisions like
that, chances are that the government is not doing it as well as the individual
citizen.

So, Japan, Russia needs the rule of law, and those kinds of fundamental reforms
there.. Japan needs a fundamental rethinking in the political system and the
political structure. In terms of, this probably needs to be a bottom up change, the
Japanese people have to say to their politicians, you have to look at this whole
thing from a different perspective. You can not keep doing things the way you've
been doing them, because it doesn't work. Ten years ago, in the United States,
there were dozens of books out talking about how the Japanese economic model
would be the one that everybody in the world should follow. If anyone said that
today, they'd be laughed out of the meeting. You can't say something like that. I
mean the Japanese are...

Gong Several weeks ago, in a CATO press release, a Harvard University professor,
Ezra Vogel, a specialist on Japan, was criticized. Basically, I agree with what you
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say. Without any fundamental change in the character of Japan, it can't achieve
great success. But if the Japanese future is dark, the Asian countries will have
great difficulty?

Feulner Well, the world economy is so interlinked and is so, to use an old Korean
phrase, is so globalized, yeah, to use some politician's phrase whoever he was.

The world economy adjusts and the adjustment is made in a million different
ways everyday by individuals, by different institutions so that if Japan is not able
to invest. That the world economy adjusts. Because capitalism is movable and fluid
it can take up the slack, if you will, where there are attractive opportunities.

So I go back to it. And Japan, basically, is going to have to work out it's own set
of problems, just as Korea and the other countries are going to have to work out
theirs. But there are going to be those opportunities there for capitalists from
other countries. An article in the newspaper just the other day about groups of
businessmen from Taiwan looking around for different investment opportunities in
different countries. In fact, I think there has been a delegation up here. So, capital
can move. Capital looks for its highest return.

Gong You emphasize the bright side of adjustment. Adjustment is the essence of
the free market.

Feulner That's right. Absolutely. And that's why the market system is so preferable
to central control(to the command economy of the government),because a
government makes a decision and then it commands, it takes from tax payers,
from others, it takes more resources to justify that decision and keeps pouring it
in and pouring it in. Whereas the market system says, "hey wait, if I'm not getting
an effective return on my capital there, I'm going to move it someplace where I
can get one". This does cause adjustment problems. It causes the kinds of things
that our friends in Korea are not accustomed to, in terms of potential
unemployment.

And therefore, what, and I'm not trying to make everybody copy the American
example. What I'm just describing is like a physical law of nature. The way a
market clears. It's going to clear the same way whether it's in Korea, whether it's
in the United States of America, whether it's in Western Europe or in Russia. This
company will say, "this is not the highest invested use of our capital, therefore we
have some capital, we're not going to keep pouring it in to making cars in Ulsan,
by Hyundai or something. Instead we are going to do other things with the
capital". Whether it is paying down debt, whether it is putting it into another
division or whether it is opening a factory in Indonesia or the United States or
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wherever it is. But we are going to do something else which then means that
there will be adjustment. Which means that there will probably be some people
who will probably not be able to work there. But that means that we have to
devise a system and inform politicians that this is not cruel and unusual
punishment, but the capitalist system. That what this is, is, really, the inevitable
law of how the economic system works and that's why there has to be mobility of
all these factors of production; not just of capital.

And here I was educated in Scotland. You know of course, that for 130 or 140
years, along the banks of the Clyde, outside of Glasgow where Adam Smith taught
at the University of Rasgill. These were the great ship building yards of the world.
I mean, the Queen Elizabeth, and all of the great ships for 150 years came down
there. Glasgow. Glasgow. They all came down right, forever. There came a time
when Japanese ship yards, Korean ship yards, Norwegian ship yards, there were
no more ship building jobs along the Clyde. And I remember as a graduate
student studying in Edinburgh, the other side that's 30 miles away, reading about
men who were in their prime, 30-35 years old. There were job opportunities 10 or
15 miles away, but because they had always worked in the ship yards, their
fathers had always worked in the shipyards and their grandfather had, they would
not move. And they wouldn't commute. So, they were on the dole. They were
trying to form political pressure to adjust their situation. Well, eventually of
course, Britain went through some very painful times, and now there is more
mobility of labor, in Britain, which is why today it is a very very competitive
country.

But they had to go through those painful processes too. And again this is not cruel
capitalism from the United States that's being exported around the world, this is
just, it's an iron law of how economic systems work. And they work that way
wherever you are. If you don't take those kinds of adjustments, eventually it just
becomes more painful than ever.

Gong Your argument is very closely related to number 6. You have a very bright
future of capitalism because of adjustments, in capital and labor.

Feulner And especially in these days as you well know. Where somebody sitting
at a keyboard can move capital from Hong Kong to Zurich or to New York or any
place in between with just a few key strokes. And capital, this goes back to my
earlier discussion about the IMF, if you were a private investment banker
wherever you sat. Whether you sat in Seoul or New York, why in God's name
would you invest scarce capital in Russia, when the whole system is totally
unstable, there's no predictability in terms of how you are going to be treated
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under the law.

You come along and try to start a business or something. Here's the ground rules
on which you agree with the local government to open the factory and somebody
comes along and says by the way you owe another 20% or 30% tax here. Then
the maffia comes along and says we want 5% of your capital in order to protect
you. You know protection, in quotes. In other words, extortion. This doesn't make
any sense. If your name is Ford Motor Company or something, I suppose you
might make a modest investment, because you want to be in the Russian market
and you think it's going to be worth that kind of cost. But if I were Boris Yeltsin,
I wouldn't want just a modest investment from Ford Motor Company. I'd want a
huge investment, from Ford Motor Company, because it would employ Russians, it
would give Russians better transportation, it would help our whole economy and
all the rest. But if I am Ford Motor Company, I'm not going to go over there, I'll
come over here and try to buy Kia, because it's a more attractive thing to do. It's
my scarce capital. Provided the Korean government lets me make a serious bid.
That is considered seriously.

Gong There are several scholars who argue that to reduce the moving speed of
capital some of them want to have a kind of bluff system such as Tobins. Do you
agree with that kind of argument?

Feulner No, that's like trying to put a governor on an airplane engine in 1942 or
something, because, you know uh, or 1950, to say no airplane engine can go faster
than 300 miles an hour, because if it does it gives Boeing an unfair advantage
over British Aerospace or somebody else. You know it just doesn't work that way.
Four years later you had the jet engine, invented, well commercially made
available and popularized on the continent and England. From there it went to
Boeing. And commercial airplanes today. If it weren't for government intervention
you'd have concords and things like that flying all over.

So, say things in terms of capital movement. I don't believe you can stop it. If you
try to stop it, if you try to force it into narrow boxes or into certain structures, A,
it will not be as efficient as it would be otherwise been and B, the people who
move money are much more clever than the bureaucrats, whether they are at the
IMF or the World Bank or whether they are at a national treasury than the
bureaucrats are who try to regulate the movement of money. It's the same exact
thing that we are facing in the United States, in terms of the government trying to
regulate Microsoft. Whatever regulations that the government can put on Microsoft
today, the people at Microsoft are so smart and their moving so fast in terms of
technology, and in terms of human capital, in the progress of human capital, that
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they're 10 jumps ahead of the government. And the government can never catch
up. And the government can't catch up in terms of capital movement either. It just
won't work. So, looking around for some kind of fix like that, the government is
going to work. What has to happens is, governments have to ensure that there is
the appropriate transparency, that people are treated equally. And then you get
the best and most efficient movement.

Gong Well, right now, let me go to the Korean problem. How many times have
you visited Korea? You know I read some scholars. You first came here in 1973.
There have been so many people who have been shocked. You can watch the shift
of the modern history of Korea.

Feulner 74 or 75 times. Snapshots. And it's very interesting. I've probably. It's
interesting to have a more interesting look at Korea that way, in terms of
snapshots, then maybe it is in living here, because you don't see the changes
when you live here, because they haven't come as gradually.

Gong So what do you think about the change in Korea after the IMF rescue
program? A,B,C,D...?

Feulner Uh, the ..and have talked about moves in the right direction. It's not the
final answer, but it's a good step in terms of deregulation, in terms of opening the
economy, in terms of encouraging the right kind of transparency. Those are the
keys. As well, not only transparency on the chaebols(#i*¥) and the business
community, also in terms of, the need, the political need, this is more of a
political question than an economic question. The political need for all segments of
society to share the burden of rebuilding the economy and getting it back in
shape. And that, the problem is, as I see it that the rhetoric is there, the proposals
are there, but the implementation is going to slowly. You mean the action? Yeah,
the action. The action is not happening fast enough. The action is not enough. It's
happening too slowly. Much too slowly.

And one of the things that I've learned, both from my involvement with the
American government and the American administration and observing other ones,
especially in England. I've studied it on a number of different occasions and I
know that situation fairly well. Is that, when you first come into office as a
politician, you have, as a politician, you have what we call a honeymoon period.
Where you can make bold and broad change and the people expect it. And the
politicians will not be as reluctant to accept it as they will be later on, when it's
kind of business as usual. "And he's been there for a long time and so what."
And this was especially true, of course, when it went from YS to DJ. I mean, this
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is a very significant difference in terms of what the political, what the Korean
people, expected of their Korean political leadership. YS was part of the ruling
coalition. DJ kind of came in from the opposition. It was presumably not going to
be more of the same. So, we had that. He had basically the coalition with JP. And
the proposed nominee for Prime Minister. Good plans, good programs, going to the
national assembly. Getting the chaebols and the trade unions and the government
all together and saying this is what we've got to do for the good of the country.
And what happened? I don't know. What do you think happened? I don't know.
The Hyundai thing for example is a strike. I sit back in Washington. I read the
newspaper day after day after day. It goes on and on. And everytime I read a
story that has any news in it about Hyundai, what happens is, they went from a
workforce 40,000, where the company said we want to cut some thousands. Well,
okay we'll only cut 2500, well then they compromised where there will only be
1500. Well, maybe it will only be 600. As I understand it today, it's only some
270? Yeah, 270, yeah, yeah. 270, and most of them work in the cafeteria? That's
what they said in the English newspaper. Most of them work in the cafeteria.

This is crazy. I mean, in this factory the production of automobiles is down by
50%. I mean you can't have the same level of labor force producing one half as
many cars as they were producing last year. The system won't work that way.
And it's not only bad for Hyundai. What it's bad for, it's bad for an American
businessman sitting in his corporate headquarters in New York or Detroit or
Chicago or Los Angeles and he goes to a meeting in New York City with President
Kim De Jung and he hears about the great opportunities for investment in Korea
or he goes to the US Chamber of Commerce in Washington, great opportunities for
investment in Korea. And he reads this and he says, "Why should I go to Korea
and open a factory there with 1000 workers, if 20 years from now I want to
switch my priorities and move 20% of the workforce and I've got to go through
this? I'll build in Malaysia or I'll go someplace else." So, that's the kind of thing. It
isn't just the Hyundai case. It's all the other ones. All the ones that we don't know
about. People are looking at Korea and saying you've got to deal with these
problems. And when you say that you've got an agreement, you've got to meet
that agreement and you've got to get out of there.

Same thing, other examples, in terms of, Korean telecom. I've been reading in the
newspapers, the American newspapers, the FTE, the Wall Street Journal, other
newspapers that Korea Telecom is going to be privatized. I've been reading this
since the beginning of the year. And every time, well there's some other reason
why we are not going to do it. We're going to spin this off or we're only going to
sell the governments share, very gradually over a few years. You take case after
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case after case like that and the signal that this is sending is that the economic
reform package, is not moving, not only not moving quickly enough, it's not being
considered seriously by the leadership here, in terms of keeping Korea where it
should be at the forefront of competitiveness in the region and in the world and
at the forefront of high tech, of being world standard. I mean if you are world
standard, you can't afford to have automobiles that are 50% overmanned. I mean
that doesn't work. If you're world standard you can't say that we are going to
privatize something, then have it go on and on, month after month and nothing
ever happens. Or that we have a package of financial reforms. We'll introduce
them in May. Well, maybe not in May. Maybe itll be in June. Well, June comes
and goes. Well, maybe itll be September. This kind of thing. And I say this more
in frustration... Obviously, I don't like it.. I just--

Gong Thank you.
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