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Joint Statement of the 27"ASEAN+3

Finance Ministers’ and Central Bank Governors’ Meeting
Thilisi, Georgia, 3 May 2024

[ . Introduction

1. The 27" ASEAN+3 Finance Ministers’ and Central Bank Governors’
Meeting (AFMGM+3) was convened on 3 May 2024u nder the
co-chairmanship of H.E. Santiphab Phomvihane, Minister of Finance of
the Lao People’s Democratic Republic, H.E. Bounleua Sinxayvoravong,
Governor of the Bank of the Lao People’s Democratic Republic, H.E.
Choi1 Sang-Mok, Minister of Finance of the Republic of Korea, and H.E.
Rhee Changyong, Governor of the Bank of Korea. The meeting took
place in Tbilisi, Georgia. The Director of the ASEAN+3 Macroeconomic
Research Office (AMRO), the President of the Asian Development Bank
(ADB), the Deputy Secretary-General of ASEAN Secretariat, and the
Deputy Managing Director of the International Monetary Fund (IMF)
were also present at the meeting.

2. We exchanged views on current developments and the outlook for the global
and regional economies, as well as policy responses to risks and challenges. We
recognize that the ASEAN+3 financial cooperation forum is playing an increasingly
essential role in supporting regional economies to address the risks and challenges.
In this regard, we agree to strengthen regional financial cooperation, including
through the Regional Financing Arrangement (RFA) Future Direction / Chiang Mai
Initiative Multilateralisation (CMIM), AMRO, Asian Bond Markets Initiative
(ABMI), Disaster Risk Financing (DRF), and ASEAN+3 Future Initiatives.

II. Regional Economic Development and Outlook

3. The ASEANA3 region registered stronger growth of 4.3 percent in 2023, an
increase from 3.2 percent in 2022, driven by robust domestic demand amid weak
external demand. Inflation in the region moderated, although core inflation
remained elevated in some economies. Financial conditions mmproved toward the
end of the year, with credit growth remaining firm and equity markets recovering.

_4_



4. The ASEAN+3 region is expected to grow at a faster pace of 4.5
percent in 2024, before moderating to 4.2 percent in 2025. We expect
domestic demand to remain resilient, underpinned by recovering investment
and firm consumer spending. Export recovery, driven by global
semiconductor upcycle, robust consumer spending on goods in major
economies, continued tourism recovery, and sustained demand for modern
services should provide additional lift to growth. In the medium term, we
expect the ASEAN+3 region to continue to be an engine of growth in the
global economy, growing faster than the world average and contributing
around 45 percent of global growth in 2024-2030. Inflation is forecast to
continue moderating but disinflation would be gradual, especially with core
inflation, as domestic demand remains robust. Risks could affect ASEAN+3
prospects in the near term, including geopolitical tensions, a spike in global
commodity prices and transportation costs, and a slowdown in the growth of
major trading partners, as well as heightened foreign exchange market
volatility driven by negative spillovers from external factors; in the medium
to long term, these risks could include climate change and aging population.

5. We agreed that the positive outlook for ASEAN+3 provides an
opportunity for the region to rebuild policy space lost during the pandemic.
The priority for fiscal policy across the region is to restore fiscal buffers
and strengthen fiscal sustainability while providing targeted support for the
economy. We view that monetary policy should remain relatively tight as
necessary in many member economies to ensure inflation expectations are
firmly anchored in view of the continued upside risks to inflation.
Structural reforms and increasing investment 1in productivity- and
resilience-enhancing sectors would be crucial to unlock growth potential and
meet the structural challenges ahead. We acknowledge the merits of
collaborating towards a strong and inclusive recovery and making continued
progress in the 2030 Agenda for Sustainable Development, in order to
achieve stronger, greener, more resilient, and better balanced global
development. We reaffirm our strong commitment to the open, free, fair,
inclusive, equitable, transparent, and non-discriminatory  rules-based
multilateral trading system with the World Trade Organization (WTO) at its
core, and fully support the implementation of the Regional Comprehensive
Economic Partnership (RCEP) Agreement.
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[lI. Strengthening Regional Financial Cooperation
Regional Financing Arrangement (RFA) Future Direction

6. Reform of the ASEAN+3 RFA, including the CMIM, represents crucial
efforts to reinforce the regional financial safety net. In this regard, we
commended the Deputies’ efforts to explore more robust financing structures
and to develop new facilities to effectively prevent, mitigate and resolve
future crises. We agreed on the benefits of a paid-in capital structure which
would enhance the effectiveness of the regional financial safety net while
recognizing the costs and challenges including the need for clarity on (a)
foreign reserves recognition and (b) governance and the required capabilities
for managing such structure. We also discussed various financing structure
options, together with their objectives, with the aim of transitioning the
CMIM to include a new paid-in capital structure which would further
complement the Global Financial Safety Net, based on the study on possible
new financing structures. We tasked Deputies, with AMRO’s support, to
further analyse the modalities and i1mplications of each paid-in capital
structure option!), and address challenges with the aim of narrowing down
financing structure options by 2025.

7. We endorsed the establishment of the Rapid Financing Facility (RFF) with
the icorporation of eligible freely usable currencies (FUCs) as its currencies
of choice, as a new facility under the CMIM, and its modalities (see Annex
below). We also endorsed the work plan to approve at our next meeting the
amendments to the CMIM Agreement on the RFF with eligible FUCs. We
hereby instruct the Deputies to finalize the amendments to the CMIM by the
end of 2024. We are confident that the establishment of this new facility
under the CMIM will significantly bolster the regional resilience of
ASEAN+3. This will be achieved by enabling members to access emergency
financing during periods of urgent balance of payments needs, possibly arising
from sudden exogenous shocks including pandemics and natural disasters.

8. We also encourage Deputies, with AMRO's support, to further implement
the RFA roadmap, including exploring new facilities such as Policy
Adjustment Instrument to improve the function of RFA.

1) This could include, among others, the IMF, ESM, reserve pooling models or the hybrid of these options.



Chiang Mai Initiative Multilateralisation (CMIM)

9. We welcomed the adoption of the updated CMIM Operational Guidelines
(OG) to reflect the new CMIM margin structure, which would improve
CMIM’s accessibility as an effective financing option for members in times of
need. We acknowledge the progress in discussions on the review of the CMIM
US dollar (USD) reference rate and local currency (LCY) margin structure,
which will continue to align CMIM interest rates with global financial market
conventions. For the USD component, we acknowledge the Deputies’
endorsement of the continued use of the current CMIM USD reference rate and
instruct them to resolve the remaining issue on spread adjustment by the end
of 2024. On the use of LCY, we welcome the Deputies’ endorsement to
develop a unified margin structure and encourage them to continue to develop
a unified LCY margin structure by the end of 2024.

10. We are pleased with the progress made on the 2" Periodic Review (PR)
of the CMIM Agreement. As part of this effort, we welcome the Deputies’
endorsement of the revision of the OG relating to the revamping of the
CMIM Precautionary Line (PL),to allow for the renewal of PL drawings
possible and finalize the legal amendments to the OG by year end. We
encourage the Deputies to continue the discussion on the remaining issues in
the 2" PR, including the review of the IMF de-linked portion(IDLP), with a
view to finalizing there view based on revised IDLP readiness indicators by
the end of 2024.

11. We also welcome the successful completion of the 14™ Test Run
conducted 1n 2023, which tested actual fund transfers of members under the
CMIM Stability Facility IDLP. We look forward to the 15th Test Run that
will be conducted later this year, which will test the decision-making process
of the CMIM PL IDLP in the case of a mixture of local currency and USD
being used. We acknowledge the progress made on the opening of LCY
accounts, essential for providing LCY for CMIM liquidity support.
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ASEAN+3 Macroeconomic Research Office (AMRO)

12. We commend AMRO’s effort in implementing its Strategic Direction 2030
(SD2030), which provides guidance for its strategic planning, operations, and
management. We are very pleased to entrust AMRO with providing secretariat
support to the ASEAN+3 Finance Process starting from this year. As our
regional financial cooperation continues to expand, it is important to have
stronger and more dedicated institutional support in both administrative and
policy fronts to ensure systematic and professional support for promoting the
interests and voice of the ASEAN+3 Finance Process. We welcome AMRO’s
new Partnership Strategy (PS2030) and the successful launch of the
ASEAN+3  Finance Think-tank Network (AFTN), which promotes the
collaborative use of regional resources to support regional macroeconomic and
financial resilience and stability. Looking ahead, we expect AMRO’s further
efforts in developing the Technical Assistance (TA) Strategy, Digital
Development Strategy, and the Communication Strategy, to better align its

operations and institutional arrangements with the SD2030.

13. We reaffirm our appreciation of AMRO’s efforts to continuously
strengthen its surveillance capacity and welcome the launch of its second
flagship report, the ASEAN+3 Financial Stability Report in December 2023.
We commend the improvements in AMRO’s research work, with emphasis
on the in-depth analyses on thematic topics and timely policy advice to
members and encourage AMRO to keep a close eye on emerging risks and
challenges given the uncertainties in the global outlook. We value and look
forward to AMRO’s intellectual and operational support in our discussions
on the CMIM and RFA future direction, which has contributed to the
strengthening of our region’s self-help mechanism. We appreciate the
continued financial contributions from China, Japan and Korea, which have
helped strengthen AMRO’s TA function, as well as ASEAN members’
continued participation in support of AMRO’s TA work.



14. We reiterate the crucial role of accountability in ensuring good governance.
To this end, we welcome AMRO’s work plan to review and update its
performance evaluation framework in line with its SD2030, and look forward to
AMRO’s plans to further enhance its internal governance and organisational risk
management by aligning with the best practices of international financial
institutions. We welcome the results of the holistic review of AMRO’s senior
management governance and look forward to the arrival of the newly established
Deputy Director (Functional Surveillance and Research) in July 2024, as well as
the review of the handover schedule of AMRQO’s senior management.

Asian Bond Markets Initiatives (ABMI)

15. We welcome the progress made under the ABMI Medium-Term Road Map
2023-2026 with support from ADB and commends the Credit Guarantee and
Investment Facility (CGIF)'s efforts to expand and mnovate the issuance of LCY
bonds. We also acknowledge the ABMI's contribution to the issuance of LCY
sustainable bonds to create the local market, together with the development of a
sustainable finance ecosystem, including the establishment of necessary regulatory
frameworks, local wverifiers, and sustainability disclosures. We convey our
appreciation of ADB for its contributions to date and look forward to further
enhancing the development of the ABMI initiative.

Disaster Risk Financing (DRF)

16. We welcome the progress on the Disaster Risk Financing (DRF) after its
upgrading as a regular agenda item under the ASEANA3 finance track, with the
support of the World Bank, the Southeast Asia Disaster Risk Insurance Facility
(SEADRIF), and the ASEAN Cross-Sectional Coordination Committee on Disaster
Risk Financing and Insurance (ACSCC-DRFI). In particular, we welcome the
update of the Action Plan of the ASEAN+3 DRF Initiative, noting it as an
important platform in strengthening our regional resilience against potential economic
and financial losses in future occurrences of disasters. We welcome the
establishment of the ASEAN+3 DRF Initiative Secretariat and confirm the agreement
to review it in two years. We also welcome Mr. Yoshihiro Kawai as the Secretary
General of ASEAN+3 DRF Initiative Secretariat. We support the knowledge
exchange program on DRF for Agriculture (DRFA) that aims to strengthen the
ASEANH3 capacity building on DRFA, and to provide a platform for members to
share and exchange their countries’ lessons and experiences in DRFA.
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ASEAN-+3 Future Initiatives

17. We welcome the substantial progress made in deepening and broadening the
ASEAN+3 financial cooperation, including those made by the Working Groups
(WGs). We welcome WGI1’s continuous efforts to deepen the region’s
capabilities in adopting innovative financing tools, following the launch of the
joint ADB-ASEAN-+3 Report on “Reinvigorating Financing Approaches for
Sustainable and Resilient Infrastructure in ASEAN+3” last year. This includes
the ASEAN Catalytic Green Finance Facility (ACGF) Innovation Finance Clinic
on “Green and Resilient Buildings in ASEAN” workshop in Singapore in
September 2023 and an upcoming capacity building workshop in Thailand in
IH 2024, organized by the ADB. We acknowledge the progress of WG2 and
AMRO’s report on “IMF Policy Coordination Instrument and implications for
the ASEAN+3 RFA toolkit”, which serves as a good reference for members to
discuss and develop the ASEAN+3 Policy Adjustment Instrument going forward.
We welcome WG4’s work on the “Regional Fintech Regulatory Framework”,
and the activities and future detailed work plans of the Open Banking System,
initiated to enhance financial inclusion through the spread of fintech in the
region. We also take note on the ongoing study aimed at identifying risk
factors that could trigger digital financial crises and proposing measures for an
effective response to transnational digital financial crises. We encourage the
WGs to make further progress, with concrete outcomes to deepen our
cooperation in these areas.

18. We welcome AMRO’s Policy Position Paper on “ASEAN+3 Household
Debt” and “ASEAN+3 Corporate Debt and MSME Debt-at-Risk in a High
Interest Rate Environment: From Pandemic to Pandemonium?” We acknowledge
AMRO’s critical roles in providing intellectual and technical inputs to support
discussions on relevant ASEAN+3 future initiatives, and in identifying and
assessing risks to the region’s financial stability in the post-pandemic era. With
the support from ADB, we also welcome the report on “Key Policies of
Ministries of Finance to Mobilize Sustainable Finance”. The report highlights
the fiscal policy gap on sustainable finance and explores options to fill the
policy gap in member countries. We likewise welcome AMRO’s Policy Position
Paper on “Promoting Local Currency Transactions in ASEAN+3 Cross Border
Payments”, which provides a wvaluable reference for members on ways to
strengthen and enhance cooperation on payment connectivity to facilitate the
expansion of local currency use in international transactions.
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IV. Conclusion

19. We express our appreciation to the authorities of the Lao People’s
Democratic Republic and the Republic of Korea for their excellent
arrangements as the Co-chairs of the ASEAN+3 Finance Ministers’ and
Central Bank Governors’ Process in 2024. We agreed to meet in Milan,
Italy in 2025, and look forward to working with Malaysia and China as

the Co-chairs of the ASEAN+3 Finance Ministers’

Governors’ Process in 2025.

Modality of Rapid Financing Facility (RFF)

Purpose

Addressing actual and urgent BoP difficulties stemming from
sudden exogenous shocks'

IL.

Use of the
instrument

The instrument is designed for circumstances where a full-
fledged program is either not necessary or not feasible

All members are eligible

[I.

Access limits

20% of MAA (for IDLP)
50% of MAA (for ILP?)

IV.

Conditionality

No ex-ante qualification and ex-post conditionality to enhance
accessibility to CMIM

Maturity

6 months for IDLP
1 year for ILP
One-time renewal (up to 1 year for IDLP and 2 years for ILP)

VL

Currency

choice?

Eligible FUCs are USD, JPY and RMB

China(including Hong Kong), Japan, Korea are the eligible
FUCs providers

Each Eligible FUC provider has an option to provide up to 50%
of its contribution in eligible non-USD FUCs.

Each Eligible FUC provider will stand ready to make the
necessary arrangements for exchanging Non-USD FUCs
provided into USD upon ARP’s request.

1. “Exogenous shocks” include natural disasters and pandemics but are not limited to them. Before approving a request for

financing, the ELDMB shall confirm that the urgent BoP difficulties have stemmed from sudden exogenous shocks, not

attributable to weak economic fundamental or domestic policy management.

2. Link to IMF emergency financing facilities

3. The incorporation of FUCs will not apply to Stability Facility or Precautionary Line.

_11_

and Central Bank




OMIOH3 THPE - SUSHEL 10| BSAH (HIZY Hoi=)

% o] Ane BRSO WS A Awste
Al glolA st o7t gl A, UF

[. Hag

1. 20243 59 3, Ao} EHZANA e Cd‘ﬂ?l?r—%fﬂr%
A F5 A3 AFE g E ZFH]SMY(H.E. Santiphab Phomvihane), 2
ANRFFst= TG TA EFoF Ao R EHE(HE. Bounleus
Sinxayvoravong), W$¥l= Z|GAFE AH HAGE, dF= FA
o] Ao FFo|Asto] olMeH3 AFAA LD FGoqFA 3|9
(e13k «3 )7k MAHRNT. FYol= ofAIRM3  AAAA AT
(AMRO) &7, ofA o (ADB) SA), b A= AP L
A %317 F(IMF) &A% At}

2. SElE A2 AA 2 99 A4 5% 2 A%, 9% 29 2 =4
HAE tE A gl i 9de adATh fe oML
o7k A AAe AP =AFAS WY F A==
AdstEd dolA Be Fod 4TL 1 JdoE IS dHd

olof we}, $El= A9 =8/ (RFA: Regional Financing Arrangement)]
g vk x| Ymlo] o]YME]H. ThA}SHCMIM: Chiang Mai Initiative
Multilateralization), ©FA|F+3 AAZAAZAF 717+ (AMRO: ASEAN+3
Macroeconomic Research Office), ©}Alo} AAAA A WHABMI:
Asia Bond Markets Initiative), A3l & < -&(DRF: Disaster Risk
Financing) %2 ©o}A|<H3 v A (ASEAN+3 Future Initiatives)E& &3l
AU sed€Y<s v A3ste Ao w93

YU BA v ' AR

3. OFM|ISH3 A Y2 9] 8 A% B35t A3 Ul o]
20233 43%°] =2 AFES 7ISYHh ole 202299 32%EY =2
FAY. AR UM = Y AdEgolioe] AFH3] EL FES
FAAA T, Gy JAZH oA FEHAT A8 UMV AasHA
FAE I F2] Algo] FEHHA & A1 dU=E 245 JAsn

_12_



4, OFAIRF3 A HFL& 20240 4.5%¢ wWE HEE AR
2025% 0] 42%=2 SHAsStE Ao=Z AiHET. UFe F

A3 &H] AZFd Yol FH/AME FALE AR dgHETh
229 WA AU B w2 £E 35, Fo3o A

A%, AEAA TFA & 2 A Avlz= Uik 8 A&
AARZAZ  FIHEQA dEFEoeE FE8D Aot FU|FHO=E
LM k3 A H & AA Hd AAERT w=A At 20243 F-H
20301 d7EA] A AMA AA ALY ok 45%E 71HstHEA AlA A<
2 JadEn. JAZgolAde A%

B A7 ABe ALY Ao
58 zloz dNEAR, Wl AzsA AP we
HaclEdolde 53 29 AZdelde FAom dHidom
Add otk wHowE AHSNH g5, 22 UAA 714 g
eul FE, F& mYT 4R FH, Ueade] HA
SFENE AT GBAG WEH F) 5o AP 220] oJAIH3
Al FFe MA F Yok FALHoEE /% W AT
e Sol olgd g 2l 3D F vt

5. gt opAek3e] o FRAQ A@e] A sz
248 3Y YL HABI 5 UE JE D F Ao Mol
ol o AARA] SHedE AW AP AdstT AH
A&7 e Ages BA0 Addl UE DEY AU ATt
Rolth. el ATl Y elnIrt ALHE FolA A
AFZ oMol s Ny 9 B HATo|N FAA o]
dHos FHoT FAHolol Fntn By Yok TR
Wy 8 HEe 3} Rold W@ R e A% AL
Amstn Foze T2 e eIt d v FLsA A48T
Rolth. SEle o Y, ARFAIM, =Y U FF Ut

A FEH ASTEETAES AT 2030 gAlCA Y WA AL
7HAE At Ao 8l AAFY7]FH(WTO:  World  Trade
Organization) & XtS. 2 J®AHo|, AFFa, &AL, Z8F o],
Esotal, Ty, vxPEA 13 7Rk oAzt 7 A Ao digh
AEdt oRE AEdstn U z22 7 A 5 8EAE A (RCEP: Regional
Comprehensive Economic Partnership)®] ©|3)S H2& o2 2| |3},

T

_13_



m. A F8Y %5

A 83T X (RFA: Regional Financing Arrangement) V|2l 33k

6. CMIMS X33k ofAek+3 RFA /H8& I 2§ dwe
Zslslr] flgk Fad =golth olet FHSte, fFE HHY
A715 Ao RE o, 943} fdstr] faf At e Z2 I3 S
SAANZ|L S A Ad F2E BNt AR5 =895 =4
Brret $de A9 gedAdwge] dade A3 F de g9
A 2] ol dtYsteE FH, () JFERFY AAF (b)
AMdz 9 ol FxE #Estr] sl Bag Aol tisl
[Es & "y 5 oney =AFAR Add¥Yg. e =9
Thed At ATz W3 d7E vReE, =2 aeddYs
0% Head ¢ JES A=z gUAE e Lgetes WFe=
CMIMe d&sts e FE2 I Ad = B3 2 53X
s =9t 2= AAENA AMROS A g wrol 202571

AATE AL FIE AL BED 4 YRR PHIEY
1 =S HAAES A Ak

7. El= A4 Afu#d FHFUO)E CMIMY 7H8-&E3=

el 75 F=x). $de= =3 ta 34 RFFl #3 CMIM

ges syl A AY AFE AT oo wet
ABEoA 20243 LA CMIM EBAE NAL vpRod
e AAET $8e CMIM sfollA o] A =23 Hyol
obAI+39] AU FEHe WF AT ZAojgtn AT o=
Ao oy AAdAN T HHAZHE AR FHACERH g
TAFA Havt e A7l FLd=EddA AF Aw= Ads
24d Aot

8. 9= m3 BE°] AMROY AYF T4 RFA EZEW&

oJR3tE Ze HEdH, olx RFAY J1ve AU 93
A AN ZA 7] 7 (Policy Adjustment Instrument)2} 2 Alqf 23S
TSt As st




A gute] oYM E B T2SHCMIM)

9. T8+ MELX CMIM "Xl FxE Hg93 CMIM &
Operational Guideline)e] =Y TF3tH, o= T8A LT EolA
a9AQ AFEYE WHoRA CcMIMY HIALS AT Aot
8= CMIM =27l =28 58A1% #3333 A4S FA5H]
8 CMIM | = Z2](USD) % z:‘—_q 2 AU -F3HLCY) PHR Tz
gt AE =971 21d Fd& dAZY. UuSDY A5, vEle 3
CMIM USD Fzwd A& A& Ok AaE9 dle AR
20240 A AgAZHYE JfH #E o o)lpE SAEE
AA T JY F3) %}%ﬂr #dste], el ddstE vl Fx
kol thet xtAE9] S-S Fst 20249 DA dHhsEH LCY
n FEE AL %P%i/\lﬁ Uz As Aeis.

10. 8= CMIM @AFS 2x AHZ|AZH(PR: Periodic Review)oll
AAA FHS o]& As 7|WA A2 olH7 ¥ Yo =,
8= CMIM Y71diE22 g &PL) 9= BAS 3831 AdrtA
oGl tigk A /8L vFelst== st PL 7841 #H 0G 71A <l
st A#AE] 5Ude PGtk E= AFJE] 20243 LA
MAdE IDLP &4 H7F AEE 7o E HEE npREstes A
st IMF ®1<99A ¥]Z=(IDLP: IMF De-linked Portion) AEZS X33}
221 7173 o olqro] g =& A&E E AL AFd

11. $8+= =3 20230 &8% A4z 2o FH AFA nig s

sy}, A4k RolEHS CMIM 7|82 E At &(SF:  Stability

Facility) IDLPOl Z]%kgt 3dE9 AA Aw olAlE H2EJH,

e =3 F AAE Aisa BoEdEES Jdigd. A5

ojFHL duiEste ml= 287t A AEE+E 4% CMIM PL
Xé

W

IDLP AdA oJAEA 7 % 337}5‘ Aolth, T3 CMIM 54
AYE 93 LcY AFol FFAQ Ly A Mo fdk 1AS
M=

_15_



OLA|QH3 A A A ZAL7 ] TH(AMRO)

)
o
ity

Brrgtt Ele S3FEE oMM S8 ZEAN|2C tigk AR
A LS AMROO| HA3HAl o wl-¢- 7|mA Azbsit) du 5§ ol
&Koz oo wel olAH3 F§ ZEA 29 oldTAe)
EaeE SR8 A% AARC|n AZEHQA Ade BAsH] s
3 2 AA FopoA Ho Yt HFH A=A R Yo] Fasith
el 9l AANAEA 2 =55 IEEH HH= Adstr] fHs 9
Ao F5 &8& 3= AMROS AMZEF TEVA A =HPS2030)2
OLMIMH3 &8 AAWA U ESR Z(AFTN: ASEAN+3 Finance Think-tank
Network)®] AFHQ0 SHE FF3th <o Z AMRO= 7|=AY(TA)
A=, gAE N A= AxyAeld A= e g A &9 2
A=A A7} SD2030°] BHS RS Ze= 7|t

13. 8= AANAA AFd dHFe AEFHo=ZE s+ AMROY
yHo ZAME FEshH, 2023 129 F WHA UE B AQ] ropA o3
8% R dkes d9sity El= AT FAA gk A=
243 sjed=To thsk AejAAEeE A Hae] THES = AMROL A+
Ao JMAES o] HylslH, ==2Y¥ Yo EBSAAME 7Rkl
AMROZ} AZF A THdo &) HEs] FAE AL =4Stk
8= 9uU A=EHFA wAHAYUS sl 7)o =

Hheko]l T3l =2jolA4] AMROS A& L 4 F
I}t 8= AMROY 7|& A9 7|5 sl JAAAM F=, &,
k2ol A&EAQ AR 7199k, AMROS TAZZO gk ofA|¢H
S|=r=29] AEAQ] Fodel Aol ZHALST

14. 8l £ AHYRE BASE d Sl Hdel F8A4ES AF
FE3 ol ¢, 2= SD20300] wel A3 Hrl AAE HES
dulolEstel= AMROS| A AgE s, =A 8713 =¥
Aol mel R AMds Fx 9 22 93 #AE ds s e
AMROS] A< 7|dgith 98+ AMROS 19& Avdzo] ozt =3
AE ZAAE FYPshH, 20243 7€ AAHEE FAA B3 AMRO
a21219] o] AlZ]el Uit HEE 7|tigith

_16_



ohA o} AAAZ LA HLABMI)

15. 92 ADBY| A Y& o} 20232026 ABMI %7] 2EHo|
- gFstH, 9 T3+ FTA Ad L3P ddista FAlsH)
A3 ANERFEFEA7]F(CGIF:  Credit Guarantee and  Investment
Facility)d] =85 =4 Hrisg. 8= =3 383 A
A=, Jull HS7H, ASIESAE 3 5 ASTMs =%
AEjA Sl B A Il AFES ZEsr] fsl 9l AEKTHE
A Lol 7o ABMIS Z1HE AT AF7HA S 71
sl ADBol| ZAMS Z3tH, Yo 2T ABMI ©|YMEIHS WA
O Astd = 7|& 7Ithsoh

A A =& (DRF)

16. +-2l= AAIZS, FotAoF Ajsll EH(SEADRIF), oMb Ajsl+ &
T8 % 2ol #F opAlet FEE =49 U3(ACSCC-DRF)S] A
atoll s 1% F8(DRF)°] oRAH3 A7 ES] A oAz ARd
olF HE olF AL I 53], e oML A AF
T8 CUMEIRS 5 AY fuclEE dFsH, ov FF A
S A AR BAR, ABF Edel diwisty A sEHe
Aok T2 SRFolE= Mol FHEIT fEl= ofAH3 DRF
OIUMEIE Abr=o) dYe &9stH, 29 § ol AESPIE ot
e A% 8= E3 QAS|E  F}}o](Yoshihiro Kawai)7}
OtMIH3 DRF CJUYME|E ARE=ro] AMREEEC] H A= 9.
FEl= obMI/H39 FHE A Y =8(DRFA) 9T A3E AT
Al wg Z2IS XA, 3|e=s°] DRFAC Uk Zh=]

=
RER APS FHHT ABT 5 A= BPFL AFshaA Bk
oFAI2H+3 w2 A

17. $2E AGw (WGyEel olHW ATE ZsH obHeh3
FEEYL A5 L Fhsts d) 9ol 4TI AAol o] Fol AL
gt $eE  2dol ADBY oM E2F  RTAT,
copleh3e] A&sbedn HEY e dms 9T

AW vt B olF HUH F§ FUL =YsE o)



ol Aul 9Fe AsstEe WGl AEZR] =¥ @I
of7lol= 20233 9Y¥ AVEEOAM d ofA¢t P FAHEA

d R SAFEZ ] thd iR gl thed 715 (ACGF) A4l
a8 =Y “opA|¢ty X&A Al FEH = N faEH
20243 4t7] BlmolA HE ADB F¥e| A7 Z3k Afol
Z3HEY. e JHE=mEol FE oMM BAXRAIITE
=ol5ty WHAINE H L #Hy A2/ D “IMF ZAAZA 7|79
olAIQF+3 RFA E3Flo g AJARETe] g WG29F  AMRO9]
HiAe JAdE AT el g A"z 74 Zddd =2
AU HH A g4 T3 58§ Z&A ALE s AIFE LE38A
ANz Zx P Fe AR ZAY Alfe digk WG4Y =¥

2z = e A9

18. FEl& “ofAM|H+3 THAIFEA et «agy] AL ofAQH+3
Z1gEa] 2 FA7Y FA AF: A oA THEY RO E7
gk AMROS| AHAUYX BIAE It s A ofAIH3
agf olUMEEe] g =o& A3ty AdY ol AU =&
A g Ade A¥Esta Hristes d Ao AF W 7| =F
ZAEs AFs= AMROY FTL3% IS JAAHIY. =3 ADBY
APo g “X&E7M53% S8 TUsH] A AFHY F8 AHAr
g RIANE 3FTT, o] S

A AxE Fxeta 3 d= ZAH AXE Fo)7] AT AYAE
ARG rERTEA R = CobMIH3 A XF AA| A I F3)
Azl EZ7o] B3I AMROS AHUA RIME SFFITh o
Byxde A4 AdA U &3 AL GoiE 3187 ¢si 2aA
AAAdel g Y Aststa Jldste gkl tisl 3 d =Sl A

F8% FARE AgH

)

_18_



7| slolglar, 2025‘/:1 OﬂL 0]‘/“"01‘4-3 ZHUX]' = %oo].%g &XH
o TF @2 welolAol B FH3 PAAE At

RFF 2532

CE= - UEARe QR SHVoRHE WAL AF 0|1
=%t I /==X 270 S
o =218 &8 - Ol ZEOME2 0|0 R2EFQ 20| S EHRSIAHLE
Mg =71ot de= ofd|sto] TS0
- BE 330 B8 s
. gt - BEHEO| 20% (IMF H|GIA|A])
- BBLZ 0| 50% (IMF @A A|?)
V. =4 - CMIM 28 HIIE ) AR AFR 2 gl
HL O = Ly T - HAO
V. 27 - IMF H[SAA| 671 &
- IMF GAAl 14
- 13| A4 7t (IMF HIGAA] 14, IMF HAAl 23)
VI S2t dE THA Asmed Sas 9o, A, Ao
- ET(EE EY), €& =10 M4 Xtrughd 53 39
ts=7t
- 2 A Keuehd 83t 30132 T 30l 50%7HK|E
{27t ot B4 Xriuzhd S22 30 Jts
-7t §74 A 53 Z0lF2 4230 a¥Y EL,
e =717 0ot Hejetvt ot M4 AtFuetd 3t
Shof3t2 SHEsh| Qo Tt A £ 4 JEE FH|
1) QEEZHL XQIXsht ME|US LBHSiLE 0|2 SHYBIX| QL=Ch X2 X0 CiE 28
S0I6t7| Mo Xt goMoIN ZIE3 ZHEX| 277 URAHE 9 SZHo|N
7| QISt= x| THEFSHCH

3) Ate wzhd Este 7|& SE PLOE HEEX| 2SS

_19_



