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O 2 20M= & 4719 o2 #1450 US
o M1 ‘OLAIOF X|Y ZH|- HHHEEE Y MEH0| O A= OFA|OF X[HO| ZH|- K SISt 72t

S| 715, MY HE 2 0|2 22Y GH =gt 20253 58 JhE|E K28%t
ASEAN+3 MP - SU2HEM 3|9 LHES HUE

X2% ‘OfAIOF F2= ZHSE U MOl 0= PEMNA 2|¥=2 MEY= 582 Hel
ofll, =71 MHHH 0|75 LIEUS

3% ‘F23 2025~2026H K Ofl4HF Ol M= TOFERX|H 2| THEMIE 3 THEE R S, A2
ZOIA CHRX| 234E Ef=20r HEL10]9] 2025~2026E & OfA0HS MEH 2448
HAZ ‘SH7 | ARSE oM FH7 |7 2 £ ATHI 7 22 L7HSE OFA|OF X[ &
= Y HPEIME ATHE

2 | OpAJOF AfE 2|



OFAIOH XIS

SHl-HMEse 3 S0l

. HREY
AN PSYNEES
. OFAIOF XI2) KHEZ= 0]
a5t 22 2R & WHH
. OFAIOF XI2) KHEZ= 0]
ASEAN+3 S &2 SUL8 ZX15]0)




SHHS

o O O] E%* A= 0= 782l e =2 2S00 = =70l 2FME ERAC
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MR, O|=9f A= Z10]

2 1930¢ 0% | 1HS 7|=oIUS
X

09| HA| +~2Z=0 tieh Al &

60- . _— -
Tariff of Abominations (1828)

20- Morrill tariff (1861) -
40 B
30- L
SmootHawley April 9 tariffs s
(1930) April 2 tariffs
20- 1
‘
10- Jan. 20-Apr. 1

2025 tariffs T

OI | | (:‘I'ﬂﬂ{‘lq%?} |
181 41 61 81 1901 21 41 61 81 2001 25

XtE: IMF(2025b) p. xv.

1) IMFE 20243 M7 ARNEES 4200 3.2%2 CIABIHOLE, M2 2.8% SEBIFCID 4 5. IMF(2025b), p. 13.
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- 0] 2000~20192 SOt Bt MA SHE0] 3.7%RAE At te|E

[ OFAJOF X[ ZHTY

AHEEE(2019~2025H)

(2l %)

=7} 2019 2020 2021 2022 2023 2024 2025
H MA 2.9 -2.7 6.6 3.6 35 3.3 2.8
BEL10] 3.9 1.1 -1.6 -1.6 1.4 3.9 25
Z= ot 7.9 -3.6 3.1 517 50 6.0 4.0
S 6.1 2.3 8.6 3.1 54 50 4.0
QI L{|AIOF 5.0 -2.1 3.7 5.3 5.0 50 4.7
o= 2.3 -0.7 4.6 2.7 1.4 20 1.0
2tRA 4.7 -0.4 2.1 2.3 3.7 4.3 256
2H|O[AJO 44 55 3.3 8.9 3.6 57 4.7

2) IMF(2025b), p. 11.; IMF(2025a), p. 5.
3) IMF(2025b), p. 11.

4) The World Bank(2025a), p. 1.

5) IMF(2025b), p. 42.

6) The World Bank(2025a), pp. 67~68.
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=7} 2019 2020 2021 2022 2023 2024 2025
3= 5.6 -4.6 1.6 5.0 7.4 4.9 6.0
0|2F0f 6.6 -9.0 -12.0 4.0 1.0 -1.1 1.9
o 6.1 -9.5 5.7 7.6 55 57 55
SotR= 1.3 -3.8 9.8 41 1.8 44 20
Bi= 2.1 —6.1 1.5 2.6 2.0 25 1.8
SEEZ=2 2.7 -8.5 3.0 4.0 24 4.1 34
HIEH 7.4 2.9 2.6 8.5 5.1 7.1 52

FOIYRIE 7I2YCZ Y|
A2: IMF, “World Economic Outlook Database,” https://www.imf.org/en/Publications/WEOQ/weo-database/2025/april, ZiAH
Xt 2025. 6. 16.2 0185101 KXt =y
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O (H242) OfAOr X2 2752 MM O 2 AX| M0l &l0] 2024F FE+0] B7t5IA

OLf, WYY 0™ &0 = DIX|X] X&)

) —

* O|= OfA|Ot F7HS 2| ZMRYHS) £F0| FHXO 2 S, W9 7|2t = UE ZM XIS
O] Ot 27 Ha|=X| U7 | W=

GHMTIZ0 A= GDPOIM ASAM|2| HIEO0| ZO0FX|11 AH|M= ZAs BHH, JHL E =011
= HHZE ASM 2 AHM 25 R ZASIUS9
o SSME0 Dot 24Ei0| 2 S/t A= MUK B = ZIH0C ZMEHM 3l ™S Zalot
o HEHHY A AZME 3l=oll MK S7tsdS &Eoks A0l 32 A= UE
- 0|2 fleiME ZUIHEZE(Domestic Revenue Mobilization, DRM) Z&t7t Z4=HQ
- 50| ASEAN m7152 118 3 7| 232 H|SA 27 27t 2 UF, 0|5 FA M= TSt
7| et M HH[7t 2+1E

7) AMRO(2025), p. 3.
8) ZMIEYX(Tax Buoyancy): Mls=7t ZHIEE &2 SRIAS0 W2t 26| BS610 S7t6l= M
9) AMRO(2025), p. 23. &=, QI=U|A|Of, L2|O|A|OF, Ei=, HIEH S0| AS5AH| X AHM 220N ZAE ZEE
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GDP CHH| M2 421(2019~2025)
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HIEH

2019
28.7
19.8
27.6
14.3
21.6
15.4
21.6
31.8
15.8
20.2
17.8
21.0
43.2
19.4

2020
17.5
17.8
25.3
12.4
21.6
13.0
20.1
27.9
4.6
204
17.4
204
421
18.4

2 UHEER 71200 OlgRl= 718Ul B
At2: IMF, “World Economic Outlook Database,” https://www.imf.org/en/Publications/WEQ/weo-database/2025/april, 2344
UKt 2025. 6. 16.2 0185t0] XAt 24

O (Y= XI=) OLA[OF LY
(@)

191210
- MO 7|7t SOr| B
. RPN, SR Y, 1
S 52 47 QXE O
- 0[243t £2 HEXIES KO
TEATY 3/=10] TAHY

10) AMRO(2025), p. 3.

2021

21.1
15.8
26.0
13.7
24.1
15.0
18.4
32.8
18.0
21.0
16.7
20.0
246
18.7

2022
28.9
18.1
25.3
15.0
25.2
14.8
20.1
34.4
185
204
16.2
20.0
285
189

2023
185
15.9
26.0
15.1
225
16.5
21.0
34.6
16.0
20.3
18.3
20.9
441
6.9

2024

19.6
4.6
256
4.6
222
18.0
19.9
39.2
15.2
21.1
18.9
214
46.0
184

(91 %)
2025
19.7
4.7
257
4.7
22.9
17.5
19.7
37.6
6.2
202
19.7
209
45.5
18.7
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GDP | HEX|Z(2019~2025)

(=91 %)

27} 2019 2020 2021 2022 2023 2024 2025
HEL10| 324 33.2 29.3 26.4 294 29.8 30.0
ZH= 0|0t 17.6 20.3 21.0 18.4 18.7 17.7 17.9
&= 33.6 34.8 31.9 326 32.7 32.9 337
QI H|AJOF 16.4 18.4 18.1 17.3 17.0 6.9 6.7
ot= 21.3 23.7 24.1 26.7 232 228 233
2tRA 18.6 18.4 15.7 14.7 16.5 15.7 184
L O|A[OF 23.6 25.0 24.5 24.7 24.9 239 231
3= 30.8 37.1 356.9 33.7 31.9 37.8 366
o|fat 20.5 21.2 206 21.2 21.2 206 21.9
HeH 21.7 25.9 27.2 25.9 24.7 251 24.1
Atz 14.0 24.1 15.6 15.0 14.8 14.5 16.7
Elj=} 20.6 24.9 26.8 24.7 22.8 22.7 24.0
ZE|ZE2 68.7 61.0 44.8 60.2 81.4 90.3 96.6
HIE Y 19.8 21.3 20.1 182 19.3 20.0 22.0

ZUBPHE 7|F0|H Ol &Rl= 7I2UeE BT
Xt=2: IMF, “World Economic Outlook Database,” https://www.imf.org/en/Publications/WEQ/weo-database/2025/april, ZM
UX}: 2025. 6. 16.2 0|B5t0] KXt &Y

PEMNA =|E= Z2XIE 712

20254
8zt 53 7=
) s2Lj0|, 532
FXE il ’ ’ 0 _
E |
20244 52 B, HEY LaolAlo}, AlZpEE 5=
2% atoA 24010}, W2 -

F11) SEIZ2E XA F74
A=z AMRO(2025), p. 7.

« O|2{8 BHYMQI TR
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o SRS MFK| HA &2 SE7IH 2 XL/ H50HK] E7|0 MEHMe= E4-X0|H O

£ QsiMs XI1Z 585 Y HE4Y S LRF
- &=, Hi=, HIEH, SEIZE S2 2025H SiX2| &3 X535 RAlot= #H, of=, Y= 52 ¢!
EM NSO MEE MY
GDP | Xi&=X|(2019~2025)
(E91: %)

=7} 2019 2020 2021 2022 2023 2024 2025
E2L0]| -3.7 -15.8 -8.2 2.5 -10.9 =102 -10.3
Zr= ot 2.2 -2.5 -5.2 -0.3 -2.8 =37 -32
£ -6.0 -9.6 -5.9 -7.3 -6.7 -7.3 -86
kN[0, -2.1 -6.1 -4.4 -2.3 -1.9 23 -2.6
o= 0.4 -2.1 0.0 -1.5 -0.7 -06 -04
2tQA -3.2 -5.4 -0.7 0.1 0.0 23 -0.9
L O|A|OF -2.0 -4.9 -6.0 -4.6 -4.0 -4.0 -34
3= 1.0 -9.2 -3.0 0.7 2.7 1.4 1.0
o|efot -4.7 -6.6 -2.5 -2.8 =52 -5.3 -5.7
2o -1.5 -5.5 -6.2 -5.5 -4.4 -4.0 -39
SotE= 3.8 -6.7 1.1 1.2 3.5 4.4 37
El= 0.4 -4.5 -6.7 -4.6 -2.0 -1.3 =317
SEEZ= -25.4 -18.9 -20.1 -31.7 -37.3 -44.3 -51.0
HEH -0.4 -2.9 -1.4 07 -24 -1.6 -34

YR =8XKNet Lending) / &A1(Borrowing) 7|Z0|0H, O4X|= 7|SUCE HY|
At2: IMF, “World Economic Outlook Database,” https://www.imf.org/en/Publications/WEQ/weo-database/2025/april, 2344
QX 2025. 6. 16.2 01250 XAt 2y

=

[ (&2 AH) OFA|OF X|20] MR 222 E| 3| 0| ThH] OFX] 52 £70|0f A2t5t HFH9/H
Ofl 1Tl R7H= HIZ A4O\LE, QBB 2 A ABAETIA OfSHE 4 Qs 2EAE HEY

11) AMRO(2025), p. 7.
12) Asian Development Bank(2025b), p. 21.

10 | OFAJOF R ER|Z



oro
* ==

* Z|O[A[OF, Ei=, Be[Ho &

=71=0A 2024

- £5] YR} LS HAS 27}

5] 4

40

i
!
o
u
10

- 12U Ol ER-28 2t AAldE S0P 1L, 28 24

GDP CiH| 25
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(2l %)

=7} 2019 2020 2021 2022 2023 2024 2025
B2040] 2.6 2.9 2.5 2.1 23 23 22
ZEot 20.8 25.2 259 25.0 25.7 26.6 29.1
e 50.4 69.0 70.1 755 82.0 88.3 96.3
QI HAlO 30.6 39.7 411 40.1 39.6 402 41.0
or= 39.7 45.9 48.0 49.8 50.7 52.5 54.5
2tRA 69.1 76.0 92.9 130.7 115.6 96.4 91.4
ZH[O|A[OF 57.1 67.7 69.2 65.5 69.7 704 701
3= 66.8 83.4 67.7 64.5 459 44.4 426
0|2F0f 38.3 48.7 592 55.6 57.9 61.3 62.6
2 37.0 51.6 57.0 57.4 56.5 57.7 581
SotR= 127.9 148.2 141.7 154.3 172.8 174.3 174.9
= 411 49.4 58.4 60.5 62.3 632 64.5
SEHZE= 9.5 10.1 6.5 7.9 124 13.2 13.9
HIEH 41.0 41.3 39.2 34.9 34.4 32.9 33.6
7 UB HEER TIF0|0 ol Rl= 12 eeE B

Xt2: IMF, “World Economic Outlook Database,” https://www.imf.org/en/Publications/WEQ/weo-database/2025/april, Z1M
Xt 2025. 6. 16.2 0185101 XAt =y

13) The World

Bank(2025a), p. 28.
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[ (i) OrAOF X|2fe| Z7HS2 2026 SSkaist 22 AH| £0IME MO 01% WHAMES

2|=50F St= LhA|0f ZHSH US
=

« SYYRS2 HHY A UHE MIXEE X2 = Haloldl AL, 2024'A2 X
ST S 0N 32 MYO0| BIISIAUZ14
o 1Lt oHHO 2= AMPIHE M MelSX| XES Pt §RAIEE 2| 0, 22 =7t

M
- SIS R(Gross Financing Needs) SA| 0IF5| 27| MH20i| CHEE9| HESL MHX|IE0)| Ch

« YRERIO ZP U 2717 OFHHIS HO|T YOL ME| 01X ChH| £2 470/0, 53

1M1 M FeA HAZ Qo MiFHIE2 S/t A2 Y

o O|=9f 2| 21t 00 Chet 2
Z

R LR
- olol nfet 2122 %

=
e

14) AMRO(2025), p. 3.

15) (& | -3) .

16) AMRO(2025), p. 9

17) IMF(20253). pp. 12~15.
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I. OLAIOH X1 BHI-HES

S QISIA(RIRSHY 9/3), ROIRA, S5HuA)
500 - —— VIXIndex - 1,200
450 - World Uncertainty Index (right scale)
400 - . _ - 1,000
—— Trade Policy Uncertainty Index
350 - _ 800

21 VIX(CBOE Volatility Index)= AIZt0SMH2HA A PHE S&P500 X|4= SM9| HEY 7|tHX|S LEHK = |42 56| ZEX|%(Fear
Index)2t1E HE.
Xt&E: IMF(2025a) p. 1.

o}
o |_
- =7t2 GDP tH| ZAl+=g HIE2 10% D020l A 30% Ol 7HK| HAP} O 2 HO|0, 50| 7

- Olz BNl 7, M| g4, A HZO| 0|0 HIREH, O] thE0l| B2 =7HS00|Af Ml =T o

« M4 BES TN A HHOIMNE 7Ll GHSHY
- HIRJ0] 01 B P23t Xt 0L QIR OIEKHZ, AfBIOHIO) EXHE! 4 Ol HFORIO)
AHZ1
oo

18) Asian Development Bank(2025a), p. 5.
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« (VTFF) 57| WYTaQT9l 22 QI7Ds) 715Hs), 2 5 3% XI5 YAS e

SR TR 40| LR

o 7| AY O, XISt ATY 2, FAK 7|8 Ch2el S5 Sof YREM EdE =2

=] ) (=] —
ol
MO
o DIZEAI(Public Private Partnership, PPP) &2 £X{7IX| ast 2y FHE L X7 |5

ANA 2EE Soll HHAE WH2ATS AR0| mfefstl =8 0|22 YA 4 UZD)
O

« HMEME Hetet MMHL SSEAC| FFJ0] L= FX0f HyXHY

O

AMRO2| ASEAN+3 X704 Hot

Final
Financing availability Debt sustainability? Judgement
China Moderate
Malaysia Moderate
Philippines Moderate
Vietnam Moderate
Cambodia Moderate
Indonesia Moderate
Thailand Moderate
Korea Moderate
Singapore
Brunei
Hong Kong

I'II’
%

Z: 1) MY XS 7HsM(financing availability): 2717t EZES & 4 e
2) BEER X|&7Hs54(debt sustainability): S 2 & MWH4+=Q(GFN)2Z 2AMXIE7tsd Ht
)EQIEJS.(SlmuIatlon) 7 |ZMEK (0] S A 201 SHESk= T |§ ST ALI2|RE 7 PS5t 010 2 HAIZMIK|E HEtE 2AEt
4) 271 E4 H4(Country-specific factors): 271 E4 B4Z ZI0I5H0] OIX|UO 2 IS La5t
X2 AMRO(2025) p. 14.

25) AMRO(2025), p. 30.
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I. OFAIOH XIS BHI- MBS & M0+~

OFA[OF XIF XHEEH Ol

=OIOsH =TUS
ASEAN+3 XS X2 U200 =1l 2|9
O (81Z) 0HA 72| == ASEAN+3 MR- SU2EIY 50l= ASEAND} 6t Q=2 =29
NS, SIS St 20 TE U 2 FL0IHS| H2AS ote 500

* 19974 OtA|OF 28R 7I1E A7I= OtA[OF X L BX|?7] ME LXIS ?loll 1999 ZHot
He

- 2012858 SY2d M Al 0ot/ | A%

o

» 20251 H|28%} 5|9/= 52 42 0[=r2|0t Lt-0f M /=
- 23 3|0/ MR RR U U SN0 OL2L AMRO, IMF, ADB S %2 A3 2 2K
717 THR| ZOB1AS

n

oy 2 B2 Us

=

O 3SUAME Solf 12E= HSRAF7L S 2 AH|0| 7IX|= FEEL Jke Lo, AL
4ot

« S5l MHHRO| o KI&7H53 SRS st M

|0
Hu

O yEx 0 F) 3|A=50] MEFM 2 TP R2| LH0i| Tt S Lis & U= SUE

20253 ‘ASEAN+3 ZH™EH=H iz O|LIME|E(Fiscal Policy Exchange Initiative) & 2&8

-

O 30fl= @ MIXE/tsd FAI X SEET HY @ Q7 1S HSS FH=Z =28
RPN

30) 7|&MEE HEX2(2025. 5. 5.)
31) ASEAN+3 Finance Ministers’ and Central Bank Governors’ Meeting(2025. 5. 4.)
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O (CMIM) 20104 M A=l X|Tt0| O|LJME|E(Chiang Mai Initiative Multilateralization,

CMIM)32E LR §utXQI OtA|OF YL 2ROIMLOC 2 Lstst oY
o E5| M2 8HM=(Rapid Financing Facility, 0|5t RFF)E =610 2438t &40 IMF g
Ol M&7lg & A¥0| 7tset A+1E OHHsIS

— O|H0jl X|Y0}0] O|LMEIE X222 IMFO| A Z0{0F SHOM, IMF Q10|% & 4~ QU IDLP(IMF
De-linked Portion)2| HIZS 40% $Z0 £151%4233)

o 351 X|Q0M0| O|LIME[EZ IMF 22I0)| 2} HQIXH2TLX(Paid in Capital, 0[5} PIC)342

|
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£
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>
4
[is
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08
18
i
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Loﬂ

0l Tol 2025\ ofEt7 |2 Ef =2

ot

0:||I'|OI

oo

0 (ABMI) OFA|Of R HA|E O|LIME|E(Asian Bond Markets Initiatives, 0|t ABMI) 7| 2E
™(2023~2026)01 Mt Z X|E7HSAHH Ul S0, =W AIE 7|8t =Y, X|&7ts 28 AH
A S s 7A T UYT 75 59 LS X&S A

=

o E5| A5I0f| OXIE RMHAIZ 2 (Digital Bond Market Forum)
| tigt ¢4t 2 XA SHEL = &So17|8 7|otiZ

- 28T AKX, 22t H=27t, ADB SO| HOfoIK TR 7|52 283 AEHAIY Sl Hots =039

‘Hott AU AHEAIY

I
M

2

|’0II

- OXIE AAE R B SEE SRofAL, OFAOF AL BHAIY S

[ (DRFI) M8 Z 8 O[LIME|EZ(Disaster Risk Financing Initiative, 0|5t DRFI) &S 2laH
2026~2028H 2EMO| AL EE S0I6IAUCH, 0|2 Soff it 54 &3S flot HYLOrS

0Bl S RHIAS
» DFRIE 715X 2 ME|S S ZXARIS 520 24 Al Y QI3 FASISI1, 414510 &
QI (HSE 9lol 38 OHYS PEGHE B T2IHY
- ASEAN+3 BOI| XH2401 OLA[O} X
+ 2026-2028 REHS S Z450f 20260 FZ A 1P

o 1=

32) X|Y0t0] O|LJME|E: 20000 EH5t ASEAN+3 SUf SstAR B HIEYIZ YAt 7t SotA Y HE MAO|A 20105 E TRt S5t
A (Chiang Mai Initiative Multilateralisation, CMIM)Q.2 MEZAUS.

33) AMRO(2021. 3. 31.)

34) @A E(PIC): FMFZE7 |7Vt Sl d=EZRRH
T, #xf CMIM2 EAt3 10| A82H

4 A2E HF0IL A=S=t= AFH0| gL, 01 71712 2FMEL= &&=
o] =
35) 7|2 YE HEXtR(2025. 2. 10.)

AK
=
[NOR 2ET Q0] S5t 97| Al XZ 21E0] 2|1 HBHO|2ts HIES WD 9IS,
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I. OFAIOH XIS BHI- MBS & M0+~

O AIARE

* ASEAN+3= 0|=9| B RHFO|ot e = DA ARFHF0|E B0t AL ZH H
34

ru

ol

S KISHO= U3}

0:|0
!
N

ELEE A
» S5|CMIM 718 & DFRI 22 Sof IMFet SHE A4 HIATHSHAIZ 755101 | Ly
2SOTY XNS MUHOR RTE O MY
- THIHOZ MWHAMAS LASITIME CIKIE R U XI&7HSRIH0) et 22l Aslsis
S X47Hs st RS 2 2RI st 2y %A &3
- G5t ASEAN+3E 017 T8}, 7|55t 222 BSH R0l SIS U, 0[0f et MRSl
LoNS MU USES HOGIAS

26th ASEAN+3 Finance Ministers and Fin
Central Bank Governors’ Meeting Central |

2

2 May 2023 | Incheon, Republic of Korea

Xtz ASEAN+3 Finance Ministers” and Central Bank Governors’ Meeting, “Joint Statement of the 28th ASEAN+3 Finance
Ministers’ and Central Bank Governors’ Meeting,” Press Release, 2025. 5. 4.
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>3 WHYZ 58

O Z=ojot
« ZEOO HHEME = 2025~2028E 7| S @I5H MAMH|A LT Tk LHEI0)

2 7|1ge 2710 BO 2O 2 TS| fIet A=
- (FU YA T 7[E22 ot MHIA KIS MAE FFotL, S2Qo L S5E 2XIE S&- WAl

- HEXN FHORE MYZNE FE0| TS T2 TXE ZH 2 HEUA 223|(Digital
Economy and Business Committee, 0|5t DEBC)' 7} =EoHH, ZAREA 2! QIZHER0| &

o0 M= ofaie A=Y
- O] M2 Ot Ot 7HX| 7|2 ERle2 A5 US

- A EA 22| AZ(Once-Only Principle)37) A MEHH 45224 =l(Interoperability as an

Ecosystem Principle)38) A &% &84 ®Zl(Land and Expand for Efficiency Principle)

A 27| 2=|(Pro-Business Principle) A & 244 #%l(Operational Excellence Principle)

O3s=
s B2 YR= 2026 MQIRICHES0IM 7S LT FOf 22X S7HE S2I5IAS39)
- Ol BAS 7= ANYFR7H S2UE ot MRS t

X x4 #E(Special-Purpose Bonds, #Eiff) 4X 4,00091%9_% nsksl e
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Ho
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36) Ministry of Economy and Finance of Cambodia(2025). pp. viii~x.

37) Once-Only Principle(OOP)& A2t 7|40] HE7t 00| HR56t1 Q= HIOIEE HE0| CHAl M3 & TRt oich= &Y.
H7|H2 A2 7|Ye 2R HEE & Mot 2Fotl, 0| HEE CE #X7|Hn ZRH0F Stite 240] Al Wimmer(2021
p. 61.

38) Interoperability as an Ecosystem Principle2 042 ZZ|, A|AH! G|0|H, EOIXtS0| StLIS| MEfA QM M2 HEE XREA 1
2, LGP HHoIH, 352 SHE ot R7I1M2E AZE £ ULE ot= 7|2 HES 2ojg

39) Wong(2025). p. 2.
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- SYHEE WA D20 AF X[ M Q12 X HS ol 12 3,000t 722 27| &
& Z3H(Special Treasury Bonds)S &gt 6 H2

- 515,000t 22| £ =RH(Special Treasury Bonds)S Yalfot0] 601 the =242 At

=3 5901 A8 01X
- 0|2 9I3} BYHE HHE 710l 62 6,0002(2I2KS GDPL 4.7%)2t3 S7H510, HAAO2
27 SR Aol 14Z99H} GDPY 10%)818 A58 HO= oA
m =L
+ QIO YR E RPN M2 K47 K5 S RIS I8 MY 712t Sirher A3
Haig 27 540
- 71 ZH NAYS GH AlZe BIEEY, HP B2 24, W2 A £38, B3N 22 ZH T

- 0|28t ZXMIZ siZotIXAt 2025HEE M2 A ZMHHAIAE(Core Tax Administration

System, CTAS)S =%l MR &l CXZatet 28d M1 FLotd US

- 20254 12€2E ZMGMHS(Nomor Pokok Wajib Pajak, NPWP)2} ZLISZ2HS(Nomor
Induk Kependudukan, NIK) S1A|7t L2 2|0 HAIKE Al 2 M0 | 23St UOMH, &5 M4 S7t

(2025~2029'A7t GDP CiH| 0.5%p)0il 7|01 A= O afE

O 2ieA
2tQA MHREL= 2025 127] HA|IZN $8S LHEIFS41)
~ BIQA A= 4.5%2] ZMAKES HHOM S - A - AH|IA - HIZ L TH BRI 2F MRS
HOICHD M3
- 3 #12 ORI 87} Sf0 W2 L4 =02 015} YRIZH S EIRIT BIte)

* 20259 SEV[0l= =7t O] OF 49% 7t HAEUCH MY 2 Ut SH U 51%E 29

o AMHET| R MBS 07t 2HX|Q| 265% 2 HACID H =

40) Fuijii et al.(2025), p. 15.
41) Lao News Agency, “Finance Minister Reports Positive Economic Outlook at National Assembly Session,” 2025. 6. 10.
https://kpl.gov.la/En/Detail.aspx?id=91865, ZAMUX}: 2025. 7. 3.
42) 2t A MFE THOXt 23| H7|3|9| AOIEHHH |, https://www.mof.gov.la/news_detail/198, ZAMUX}: 2025. 7. 3.
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X} 2025. 6. 2.

43) Ministry of Finance Malaysia(2025), pp. 2~4.
44) Ministry of Finance Malaysia(2025), pp. 11~12.
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2026 SAAZ0| ZX US| T SIS S A= Y47)48)
- 717 & 800AI7 L2 20| HIRKE X251 7191 T2 = 600~800A7 HE 2 Z2{0| HFR%7}

46) DBCC(2025. 6. 26.) LT JHEIOAMTMRIS(DBCC)= HiA2[SE(DBM), MEE(DOF), =7 AMPHEE(NEDA), Yalt tHE2iA 502 —TW
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47) Ministry of Finance Singapore, “Budget 2025 Highlights, Celebrating SG60,” https://www.mof.gov.sg/singaporebudget/b
udget-2025-highlights/celebrating-sg60, ZAUX}: 2025. 6. 25.

48) Prime Minister’s Office Singapore, “PM Lawrence Wong at the Launch of the CDC Vouchers Scheme 2025 (May),” https://vwww.p
mo.gov.sg/Newsroom/PM-Lawrence-Wong-at-the-Launch-of-the-CDC-Vouchers-Scheme-2025-May, ZAAMX}: 2025, 6. 25.
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49) Vietnam Investment Review, “MoF updates economic growth outlook for 2025 amid challenges,” https://vir.com.vn/mof
-updates—economic-growth-outlook-for-2025-amid-challenges-125995.html, ZIAHX} : 2025. 6. 30.
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50) Vietnam Pictorial, “Streamlining for a better future,” https://vietnam.vnanet.vn/english/long—form/streamlining—for-a-better
—future-396776.html, ZAAX}: 2025. 6. 30.

51) Vietnam Law & Legal Forum, “Ten ministries merged into five after apparatus streamlining: Minister,” https://vietnamlaw
magazine.vn/ten—ministries-merged-into—five-after-apparatus—streamlining—minister-73433.html, Z4AX} : 2025. 6. 30.

52) Vietnamnet Global, “Vietnam’s labor market faces pressure as 100,000 public workers exit,” https://vietnamnet.vn/en/viet
nam-s-labor-market-faces—pressure—as—100-000-public-workers—exit-2368895.html, ZAMUX} : 2025. 6. 30.

53) Vietnamnet Global, “Government streamlines Ministry of Finance, reducing bureaucracy by 37.7%,” https://vietnamnet.vn/
en/government-streamlines—ministry-of-finance-reducing—bureaucracy—by-37-7-2369655.htm|, ZIAX} : 2025. 6. 30.
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54) The Saigon Times, “Vietnam approves major administrative overhaul, streamlining local governance,” 2025. 4. 12. https://

english.thesaigontimes.vn/vietnam-approves—-major-administrative-overhaul-streamlining-local-governance/, ZAMX} :
2025. 6. 30.
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Mg ALY, SEEA

L§20| ZEtelss)

o (B7I7FX|M| 915} & 50THET2] 0|5t AH|O)| LS EII7ERIMIZE 100% ZH, & 500tE 2]

=

21} 80212 0[5h= 50%, 1 02| AH|0| tHaHM= 20%S dBol &

SR NI Ei=r=

(2191 £72, %)
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502t 12| 0[5}
502t~802FF 1=
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= HIE
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Xt&: PricewaterhouseCoopers Tax TMZ, “Tax Alert — Proposed Changes to the Tax Laws,” https://www.pwc.com/mn/en/tax_

alerts/pdf/2025/tax_alert_2_2025_en.pdf, ZAUX}: 2025. 7. 17.
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Boi0i, HEH, 4X| 58 20| HH S POIE 2
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MIRIXIE Z2h) ERIME 26% HRoh= 7IEMS 60AF 10| 1004512 7|

t2ef 1545125 0|y 269 F 118 0fof 7L2H0] siiddt= S47|
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o (ASAM ) 450] E 80T 0[5t Z2AAE 2SMHE HAMSH =
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o 1009F15 0faf 712101 siiFot= 7I”S2| HAUMBS 15%= 2lotet 6IgY

oll CHaHA= 1% QUSHE BRI

55) 22 M2, MM EOt 9|5 MZ,, https://www.gov.mn/mn/news/all/3278536e-9877-40a0-ab95-1682843f61ee, ZAHUX}:

2025. 6. 5.
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t&: PricewaterhouseCoopers Tax TMZ, “Tax Alert — Proposed Changes to the Tax Laws,” https://www.pwc.com/mn/en/tax

_alerts/pdf/2025/tax_alert_2_2025_en.pdf,

o (B B HMS) MIF K &AMl 7|20 4F MB|A S KISt A XHE fletuls 22
s 2ot 24AM|2F SH AAEE FRole S EMAS] AE HOE EEoIA
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II. OtAIOt 2= THESe & M0+

OFAIO} 2 THZHH 0f3:
EffE 271595 OifAL B

O B2 Wz 20254 69 242 = 1, 570UHIE F29| A7|82 IH7| X2 &0I151¥CH, 0| =
1,153HIE &= 5071 HE 2X{7} Falich= 48171 T2 HMEO| HiEE0] TH7| K01 A7 |2 ysn
OfL|2} X 78 ehXn TRM MAFS X|5Fst= B2 HEO| MMKA 7| RE HHI5156)

o

+ MR 0] Z7|RYMOR o 7409PH0| UKIRAE HEGHTD, E2- 744 T A4 0TS
S1E5/0] GDP SNBSS 0.4%p ZOIZ 4 S U2 HYBICIT UE

O 2 A2 40 22122, 2, 25 -5 -UXIE, XFALE] 24shol & U 2 =0 &
E) oA A JHY, =2 M8 55 Soll 4 A2 E2US 71,

EN
o T IHL(100HHIE): HFHA A2 & 2HCCTV x| 5) MY, 4 Al 3 202t

o X9 2 ZSH HH 2NHSH2YHIE): Ots-EA| B5H| M=(National Village and Urban
nity Fund), & QIXMX}& 71

O
(@)
3
3
c

56) 7he Nation, “Thailand Approves 151 Billion Baht Economic Stimulus Package to Counter Global Volatility,” https://www.na
tionthailand.com/business/economy/40051685, ZAX}: 2025. 6. 27.

57) Bangprapa, Mongkol, “Cabinet approves B115 billion for stimulus projects,” Bankok Post, 2025. 6. 24., https://www.bang
kokpost.com/business/general/3056870/cabinet-approves—b115-billion-for-stimulus—projects, ZAMUX}: 2025. 6. 26.
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HHMOZ TGHE &
2,000Y9HIE # 29| XM2|tiE(Soft Loan): &

58) Reuters, “Thai cabinet approves projects worth $3.5 bin to stimulate economy,” 2025. 6. 24., https://www.reuters.com/su
stainability/boards—policy-regulation/thai-cabinet-approves-projects—worth-35-bln-stimulate-economy-2025-06-24/

(=R =

7‘|)\HOIX|': 2025. 6. 27. oba ade,” 2025. 4. 24. P
Fi e Mlnlstry mulls soft loans for Ql I r ” o " //WWW ok t
nanc ZAM 'If: 2025. 6. 30.

o=
9) Chantanusornsiri, Wichit,
/business/general/3009971/finance-ministry-mulls—soft-loans—for-global-trade,
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II. OtAIOt 2= THESe & M0+

OfA[O 2= M F G2 Ol Sl MPFEXEH

(New Government Procurement Act)

O 22U 2= 3329 BN, 884 2 X&7tsd88 Mot 22 HAS SHoHststlxt
20244 70| "MHEZEH(New Government Procurement Act, Republic Act 12009).

2 H-gte0
o 7|Z29| THEXHINSHH(Government Procurement Reform Act, Republic Act No.
9184), 2 2003H0i MF=/0] 21E7t HEEHULE, M| MEKQIl 23512t 5HA|= QlaH

AP 0| RO, 00f T2t 2024L0) IAEHBELY, S MEH HEE

o MYREXEY 2 SSXE0| EQotRE FR 7|13 H XY 2A0| HEEH, 229 H by
M AFZE AZEE AHEE AXMAL AT ATRE AXNS/ISE A BHH T

Y71 MY ZEAE 8, TAZE(PhilGEPS) AIAE &, YOoiF7(H|E B7h o

-
o510 © = 5 o E=| O KLC
2o Mzet A RV & 2fE 55 Sol 332 E dte

O "MEExREE) M- 0|5 AlgiFA(Implementing Rules and Regulations, 03t IRR)S Of
Aot HEXL™MIR3|(Government Procurement Policy Board, 0|5t GPPB)2| 59!
:1 =

—
S U2 2025 28RE "UHRXIH, 0] 2AHOZ AltE

- TAFRRTY, S WRH Y XY 7R YA N S2 7N, EBY- 22N NS
K54 S BBELO| YHS FAIGHL, ABTA(IRR)S 2o HAIS HIEHOR AN HAL,
71, YA U NAR 29 YOIS Y| MY

. A 7|2 YT SRS AN 2F0| 37 THES NS Bt £

60) Republic of the Philippines, Republic Act No. 12009 (New Government Procurement Act). July 20, 2024.
61) Government Procurement Policy Board, /mplementing Rules and Regulations of Republic Act No, 12009. GPPB Resolution
No. 02-2025, February 4, 2025.
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II. OLAIOl F2= MBS X

OFA[O} 2= XIS EH Ol
ZS|OJA[OF M|X| 7™

O] Z20[AI0K= 22 HOjA| 3% 7 X MBI 204 9l Sf 5ol
£ 20054 37|26 Al o E
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- MEHR AH|XHOH| CHOHM = 5% E=10%2] T Mee M

Fle elA- g, Ad, S M|, Tt Az, WS, 0|8

— AHIANM| 2bA| H

- ZEIAM YA Y FPIO| 7| E ME MHA HSE 9

62) Ministry of Finance Malaysia, “Targeted Revision of Sales Tax Rate and Expansion of Service Tax Scope Effective 1 July
2025,” https://www.mof.gov.my/portal/en/news/press-release/targeted-revision—-of-sales-tax-rate—and-expansion-of

-service—tax-scope-effective—1-july-2025, ZMYUX}: 2025. 7. 3.
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7} 2026=2|AHIHE OlLt7|=
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[ (202631791 ofuoh) B2 Hies &
2026. 9. 30.) CiAIOtS 2&l0) MS3t
« 2 OJAIRES 2025, 5. 31. GII0IA 1At 4|98 STYOD, 20255 88 5 27} 51 AJo|2}
A7 001 ZE oY
« 2026379 Ot B RS 04 Thb] 0.7% B7Hst £59
D1 (GIA7 1) 2026311915 OIAIRH] SXS A QFEQI ZHAK ST A WA 2 AHIA 22 ur
A 271012} 515 A ZHIN 7|5) M5 U AISIN I KD A 2240 T S, 8 X147t
S5, R019| OFF B SO /OB, 0] 60§ 27FX2H(National Strategy), DIAEIZR, )
HEYH 0|YS Soff AT A
SN TH7IES QAISI0, 27| sl=Tt B oFY
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M 292 X|&8t A
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* 20263/AH L HAt= 8,60021H}
M| A7| (H2S 9|5 MMM M| 2 {02 HQl
o ofld XX I E2 =/l gl S XS Sol 2 I H0|H, 0|2 Qs GDP | 355
A HIE2 2025 65.6%01M 2026 67.3%= &5 MUY
- Ef= 2E Mot ZZE 22| A (Public Debt Management Office, PDMO)0| [2H HEER=
HRIKOR £71510] 202901= GDP2| 69.3%0] 0| 2402 0563
- SiXff B2 MEEM= TMHEATMS - (Fiscal Discipline Act) OlA Mt 81X St=(GDP CHH|
70%) Ol &2 RXI &

63) The World Bank(2025d), p. 21
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64) 2025 69 24Y Ef= LiZH Q1 &=, 210 11-4 &1,
65) Tha Nation, “IMF warns Thailand’s public debt exceeds ASEAN average, urges prudent fiscal policy,” 2025. 4. 24. https://
www.nationthailand.com/business/economy/40049171, ARt 2025. 6. 27.
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17.7%)8 85 23 &8 XE =0 HYe 0| =2 =71 A2 WHLHE 7] i8S
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A= B oA, TAME 2026 Ef= oAt HRIZ ) https://www.bb.go.th/en/topic3.php?gid=709&mid=456, ZAUX}:
2025. 6. 5.5 E1I5t0{ XXt 2.
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66) Ministry of Finance and Economy(2025), p. 32.
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1) A Comparative Analysis of Tax Administration in Asia and the Pacific(ADB)
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Asian Development Bank, A Comparative Analysis of Tax Administration in Asia and the Pacific — Eigth Edition, 2025a.
= http://dx.doi.org/10.22617/TCS240621-2
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2) ASEAN+3 Fiscal Policy Report 2025(AMRO)
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AMRO, ASEAN+3 Fiscal Policy Report 2025. Navigating Fiscal Strategy Through Uncertainty, 2025.
= https://amro-asia.org/asean3-fiscal-policy-report-2025/
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3) East Asia and the Pacific Economic Update April 2025(World Bank)
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The World Bank, £ast Asia and the Pacific Economic Update — April 2025, 2025a.
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1) E2L}0| (Spurring Growth through Productivity Enhancements in Brunei Darussalam)

AMRO
Working Paper (WP/25.03)
Spurring Growth through Productivity

Enhancements in Brunei Darussalam

Anthony Tan, Lay Lay Aung
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Tan, Anthony and Lay Lay Aung, Spurring Growth through Productivity Enhancements in Brunei Darussalam, AMRO, 2025.
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2) ZtH L]0} (Cambodia Economic Update: Navigating Uncertainty — Special Focus: Strengthening

Revenues for Cambodia’s Future)
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Ly Sodeth and Valley lldrim., Cambodia Economic Update : Navigating Uncertainty — Strengthening Revenues for Cambodia’s
Future. Washington, The World Bank.
= http://documents.worldbank.org/curated/en/099060925065018354
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3) &= (Unlocking Consumption to Sustain Growth in China — World Bank Economic Update)
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The World Bank, “Unlocking Consumption to Sustain Growth in China — World Bank Economic Update,” 2025h.
& https://www.worldbank.org/en/news/press-release/2025/06/13/unlocking-consumption-to-sustain—-growth-in—chi
na-world-bank-economic-update
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4) 21 {|A|0f (AMRO Annual Consultation Report, Indonesia — 2025)

=== | [1=2 U
QI LYIAIOFS] ZHAIZIA AE, %;iH EH%
BIMZ, 20243 AXTL202

AMRO Annual Consultation

. QIZUAOL 2R 3
x7| TEI4E TR0 X
o I QI HIAOFE 5.0% LH2|O| QFETOI ARMEME QAI5HT QO
0 2710} 3120] QFNE 20| 25K EEFHM0| QX5 U
o AE| 2 EX| K|S STH2 HHHMS S5 7|ES HO|H 0]0f T2 T
XX} ST} OJALEISE M2 7[ut SITHS QJaH SL7p7FRIM) QLA A
M js S0| 25T S

g M
g

o

o

oo <
N

[

30

|0

-

_l?:

-

o

MHI

Jtor

n=-

0x

=

O

mPUYS

0] IS QIZHIAIOF ZHIO) S|=A|ot MOIFAO| TS HHOR WIIGIRAIE K47t

St TS 93 HZOHOF B TEN URISS X6t QUOH, 012 HIEOR CHS T 2 AIAHY

2 E58 498

. SN T 2745 SO 0| WRSIKID, F7IHOBE WHAKY HE X5
FEXHO| 27t

. Xo) 2t 2R SiA TS HNS Aol BY-XY 7 B TE U HT|5 A Y
of 4EY M}t 27F

- 22 SHE B0t KF 2AT0) HSo1| st ABI, PR, TSI HS
A7t HYHOR oS WLt S

| ¥E |

Fuijii, Akifumi, Ginanjar Wibowo, Kittiya Manivong, Nguyen Thi Kim Cuc, Sumio Ishikawa, Thai Yangsingkham, Trung Thanh
Vu, Wanwisa May Vorranikulkij, AMRO’s 2025 Annual Consultation Report on Indonesia, AMRO, 2025.
= https://amro-asia.org/amros—2025-annual-consultation-report-on-indonesia
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5) 2t2A (Lao PDR Economic Monitor — Weathering Risks: Thematic Section — Unlocking

Finance for Micro, Small and Medium-sized Enterprises)
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The World Bank, Lao PDR Economic Monitor — Weathering Risks: Thematic Section — Unlocking Finance for Micro, Small,
and Medium=-sized Enterprises, 2025b.
= http://documents.worldbank.org/curated/en/099052225232036650
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6) UHOJAIOF (Malaysia Economic Monitor: Farming the Future: Harvesting Malaysia’s

Agricultural Resilience through Digital Technologies)
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The World Bank, Malaysia Economic Monitor: Farming the Future. Harvesting Malaysia’s Agricultural Resilience through
Digital Technologies, 2024b.
= http://documents.worldbank.org/curated/en/099100924041013169
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The World Bank, Agenda for Action. Key Policy Recommendations for Mongolia’s Sustainable Development Vision, 2024a.

= http://documents.worldbank.org/curated/en/099081324043535131



{Mongolia Economic Update: Building Resilience Amid Risks)
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MONGOLIA ECONOMIC UPDATE
Building Resilience Amid Risks
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The World Bank, Mongolia Economic Update: Building Resilience Amid Risks, 2025c.
= https://hdl.handle.net/10986/43294
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8) Wz (Philippines Economic Update: Small Business, Big Impact — Catalyzing Philippine
Growth)
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The World Bank, Philjppines Economic Update: Small Business, Big Impact — Catalyzing Philippine Growth, June 2025d.
w https://hdl.handle.net/10986/43395

Vol.3 No.1_20254 712 | 569



9) M7IEZ (Budgeting in Singapore in 2025)
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OECD, Budgeting in Singapore in 2025, 2025.
& https://www.oecd.org/en/publications/budgeting-in-singapore-in-2025_79ec8b00~en.html

73) Net Investment Returns Framework
74) Significant Infrastructure Government Loan Act
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10) Ef=} {Thailand Economic Monitor February 2025: Unleashing Growth — Innovation, SMEs, and
Startups)
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The World Bank, 7hailand Economic Monitor February 2025. Unleashing Growth — Innovation, SMEs and Startups, 2025e.
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(Thailand Economic Monitor, Digital Pathways to Growth)
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The World Bank, 7hailand Economic Monitor July 2025: Digital Pathways to Growth, 2025e.
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11) SE|2 2 (Timor-Leste Economic Report, From Resources to Results: Transforming Public

Spending to High Growth)
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The World Bank, 7imor-Leste Economic Report. From Resources to Results. Transforming Public Spending to High Growth, 2025g.
= https://hdl.handle.net/10986/42806
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