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ASEAN+3 Financial Stability Report 2024

Foreword from the Chief Economist

Since the release of the inaugural ASEAN+3 Financial Stability Report (AFSR) in late 2023, some risks to the
ASEAN+3 financial systems have diminished while others have grown. While last year’s report concentrated
on the effects of rising debt levels on the region’s financial stability, this year’s AFSR expands its scope to
chart a broader array of risks and challenges confronting the region in the period ahead.

Chapter 1 - Market Conjunctural: Strengthening Resilience to Challenges Ahead - explores recent market
dynamics and highlights the near-term risks facing ASEAN+3 economies. The first half of 2024 saw an
easing in global financial conditions as the US Federal Reserve (Fed) end its policy rate hiking cycle. Market
movements have been largely driven by expectations surrounding the Fed’s policy, with geopolitical

risks also playing a significant role. However, in the third quarter of 2024, uncertainties regarding the US
growth outlook, aggravated by the unwinding of yen carry trades, triggered significant market volatility.
The Fed commenced its monetary easing in September, which could help stabilize financial conditions

but uncertainties around inflation and growth outlook remain. While ASEAN+3 markets generally mirrored
global trends, they also responded to local developments such as the Bank of Japan policy rate hike.

The threat of an inflation resurgence remains a significant risk, potentially forcing the Fed and other major
central banks to reconsider rate hikes. Furthermore, geopolitical tensions in the Middle East and the
upcoming US presidential elections have added layers of complexity to these uncertainties.

Overall, the financial stability risk across ASEAN+3 in 2024 appears lower than in 2023, offering authorities
a chance to rebuild policy space while remaining vigilant to emerging risks. The current environment

of robust growth and disinflation presents an opportunity for authorities in the region to reduce debt

and enhance fiscal capacity to manage potential shocks. Rebuilding foreign exchange reserves during
periods of capital inflows can further boost market confidence and provide buffers against extreme market
volatility.

This year’s report includes three comprehensive thematic studies that delve into the specific risks
confronting the region.

« The Feature Analysis in Chapter 1 highlights the risks of financial contagion, showing that ASEAN+3
remains vulnerable to macro-financial shocks from major advanced economies and other external
factors. The financial systems of Singapore and Hong Kong, with their extensive global connections, are
particularly exposed to cross-border spillovers, acting as conduits for shocks throughout the region.

« Chapter 2 examines the real estate market downturn in the region, where weakened demand from the
pandemic lockdown combined with stricter post-pandemic credit access have severely impacted the
financial health of property developers, leading to declining profitability, liquidity, and debt servicing
capacity. Although robust capital buffers in the banking sector seem to mitigate spillover risks from the
property market to the financial system, less visible risks from smaller local banks, as well as shadow
banking activities related to the property sector, require close monitoring and may even require
regulatory actions.

- Chapter 3 explores the region's heavy reliance on the US dollar for cross-border financial activities,
highlighting two primary risks: a potential shortage of US dollar funding, which could destabilize
financial markets and intermediaries, and the transmission of global shocks through the US dollar,
especially during periods of monetary tightening or geopolitical tension.
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In the near term, authorities should stay alert to the risks of inflation resurgence, escalating geopolitical
tensions, or a global growth slowdown, all of which could challenge the resilience of the ASEAN+3

financial system. Given the increased interconnectedness of financial systems, continuous monitoring

of international spillovers is essential, along with strengthening ASEAN+3-centric surveillance and
cooperation. This includes enhancing cross-border surveillance, data sharing, regional stress testing, home-
host supervision, and liquidity support to manage and mitigate potential spillover risks effectively.

To stabilize the property sector, authorities should implement measures to prevent commercially sound
companies from defaulting due to the tight credit environment, while also enhancing the resilience of
financial institutions, particularly smaller banks and nonbank financial intermediaries (NBFls). To improve
resilience against external shocks within the dollar-reliant environment, ASEAN+3 economies should
reinforce their economic and financial fundamentals, strengthen surveillance frameworks for monitoring

US dollar liquidity conditions, bolster macroprudential frameworks for banks and NBFls, and provide
financing support to member economies facing US dollar liquidity stresses. Additionally, reducing structural
dependence on the US dollar in the medium-to-long term by encouraging the use of local currencies and
establishing cross-currencies payment systems should be a priority.

In this situation, the region must come together as one and strive for macroeconomic and financial
resilience and stability. AMRO holds high hopes that our ASEAN+3 Financial Stability Report will play a vital
role in our collective efforts, making a substantial contribution toward achieving this objective.

Hoe Ee Khor
Chief Economist
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Strengthening resilience to challenges ahead

Relative to the situation during the launch of the inaugural ASEAN+3 Financial Stability Report (AFSR) 2023, global
financial conditions initially eased as the end of the central banks' tightening cycle appeared in sight (Figure E.1).
However, conditions tightened again as risks surrounding the United States (US) growth outlook emerged, with
market participants navigating the bifurcated risks of US growth and inflation. Initially, the primary concern was
persistently high inflation—or, in an extreme scenario, a resurgence—which could have delayed US monetary
easing. By August, however, the focus had shifted to the risks of an economic hard landing and the Fed's response
to such a scenario. These concerns were exacerbated by growing apprehension over the potential overvaluation
of the “Magnificent Seven” tech stocks, which had fuelled much of the equity market gains earlier in the year. This
uncertainty culminated in an equity sell-off and volatility spikes, further aggravated by the unwinding of yen carry
trades. On 18 September, 2024, the Federal Reserve (Fed) reduced interest rates by 50 basis points (Figure E.2),
responding to declining inflationary risks and growing concerns about labor market weakness.'

Figure E.1. Selected Advanced Economies: Figure E.2. US: Fed Rate Expectations for End-2024
Financial Conditions Indices and End-2025

(Index) (Percent)

Financial conditions remained generally easy during The market expects the Fed to ease monetary policy
H1 2024 in major economies, but volatilities increased by around 100 basis points in 2024.
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Source: Bloomberg Finance L.P; AMRO staff calculations. Source: Bloomberg Finance L.P.
Note: Higher values of the index indicate easier financial conditions. Note: Data as of 20 September 2024.
AE = advanced economies. Data as of 20 September 2024.

ASEAN+3 markets generally followed global trends but were also sensitive to domestic factors. In the first half of 2024,
spillovers from strong US equity markets to regional equities were limited to a few sectors while the rise in US Treasury
yields led to wider interest rate differentials and weaker ASEAN+3 currencies. However, as the Fed's monetary easing
loomed and eventually commenced, yields eased and led to a weaker US dollar during the third quarter of 2024.
Portfolio flows in the region were relatively muted in early 2024, as ASEAN+3 asset valuations were less attractive than
elsewhere, but picked up recently as US Treasury yields eased. Due to easing inflationary pressures and robust growth,
many ASEAN+3 central banks may maintain their current monetary stance for some time, but idiosyncratic factors
may cause some divergence in the timing and pace of rate cuts. Moreover, concerned about the exchange rate
weakness, several ASEAN+3 authorities have intervened in the forex market or raised interest rates to support their
currencies. Some authorities have implemented measures to encourage repatriation, and portfolio inflows, and to
manage demand for US dollars in domestic markets to mitigate pressures on exchange rates.

The total debt-to-GDP ratio—encompassing corporate, household, and government debt—increased by 10
percentage points to 290 percent in 2023 (Figure E.3). This rise was mainly driven by corporate and government
debt, with household debt increasing only modestly. Corporate debt vulnerability is high among micro, small,
and medium sized enterprises, especially in property and construction, manufacturing, and raw materials
sectors. The interest payment-to-GDP ratio for government debt rose significantly in 2023 for most ASEAN+3

This summary was prepared by Kevin C. Cheng, Ruperto Pagaura Majuca, Prashant Pande, and Eunmi Park, with inputs from Kit Yee Lim.
' The Executive Summary reflects developments up to 20 September 2024. However, Chapters 1-3 are based on information available as of 9 September
2024.
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economies due to higher debt levels and elevated interest rates (Figure E.4). Although interest rates in some
economies have started to decline, the overall debt burden would likely remain high due to increased debt levels

and the slow pace of interest rate reductions.

Figure E.3. Selected ASEAN+3: Corporate,
Government and Household Debt
(Percent of GDP; percent)

ASEAN+3's total debt-to-GDP ratio rose by
10 percentage points from 2022, driven by corporate
and government debt.
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Source: Bank for International Settlements (BIS); AMRO staff calculations.

Note: Data covers all economies reporting nonfinancial debt data to the BIS.
Selected ASEAN+3 includes China, Hong Kong, Indonesia, Japan, Korea, Malaysia,
Singapore, and Thailand. Government debt data for these economies in nominal

Figure E.4. Selected ASEAN+3: Government
Interest Payments
(Percent of GDP)

Elevated debt levels and rising interest rates have
driven up government interest payments.
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Note: The interest payments are based on fiscal years and are computed
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Plus-3 ex Japan = China, Hong Kong, and Korea; JP = Japan;

ASEAN-5 = Indonesia, Malaysia, Philippines, Singapore, and Thailand;

value, except for Korea, which reports market value. BCLMV = Brunei, Cambodia, Lao PDR, Myanmar, and Vietnam.

Shifting near-term risks: some fade, some intensify

Although the Fed has commenced monetary easing, the timing and magnitude of further rate cuts will depend on
developments on inflation and employment. Markets have adapted to the likelihood of sustained higher interest
rates, but concerns over growth and employment have surfaced. Given that the pace of disinflation has been
slower than expected (Figure E.5), a resurgence in inflation remains a potential threat, which could lead to renewed
rate hikes. The worst-case scenario is stagflation, where high inflation constrains the Fed's ability to address an
economic slowdown.

Figure E.5. US: Inflation and Inflation Data Surprises
(Percentage points; percent)

The disinflation has been slower than expected.
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August 2024.
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Geopolitical uncertainties have intensified. Tensions in the Middle East have disrupted global supply chains,
increasing commodity prices and shipping costs, which could derail the disinflationary process. The outcome of
the US presidential election will significantly influence US trade, monetary, and fiscal policies, affecting global and
ASEAN+3 economies and markets. Moreover, rising geopolitical fragmentation and potential conflict escalations
could lead to increased risk aversion and capital outflows from regional markets.

That said, some risks have receded over the past three quarters. The concerns surrounding the US regional banking
system have diminished compared with the first half of 2023. Although stress in corporate real estate (CRE) has
intensified in the US and other major developed markets, spillovers to the financial sector have been limited, with
only a few banks reporting losses on their CRE exposures. Nonetheless, CRE weakness remains a risk to financial
stability. Meanwhile, US dollar funding conditions have remained stable, and with the Fed easing its monetary
policy, the risks of funding stress have lessened.

The risks discussed may materialize amid increased interconnectedness among ASEAN+3 financial institutions,
markets, and economies, heightening the potential for financial contagion. The Feature Analysis in Chapter 1
quantifies this vulnerability, showing that ASEAN+3 financial markets remain susceptible to shocks from global
factors and developed economies, particularly North America, the United Kingdom, and Europe. ASEAN+3 markets
are linked to developed financial markets, with equity returns in Japan, the Philippines, Singapore, Korea, Malaysia,
and Hong Kong relatively sensitive to these shocks (Figure E.6). The effect from developed markets on ASEAN+3

is bigger than from emerging markets outside the region. The Plus-3 economies (China, Japan, and Korea) and

the regional financial centers (Hong Kong and Singapore) are most exposed to global factors. Hong Kong and
Singapore's extensive external connections and cross-border spillovers make them potential channels of contagion
for the region (Figure E.7).

Figure E.6. Selected ASEAN+3: Top Spillovers from Figure E.7. Selected ASEAN+3: Intraregional

Non-ASEAN+3 Advanced Economies Spillovers
(Percent) (Percent)
Advanced economies have significantly strong Spillovers involving the regional financial centers are
contagion effects on ASEAN+3. central to regional dynamics.
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Source: AMRO staff calculations.

Note: The height of the bars reflects the size of the importance of spillover Source: AMRO staff calculations.

transmission channel, as calculated using the approach of Diebold and Yilmaz Note: The size of the directed arrows reflects the size of the importance of

(2012, 2014). The figures represent the percentage of total equity return variability spillover transmission channel, as calculated using the approach of Diebold and
of each ASEAN+3 economy that is explained by a shock from advanced Yilmaz (2012, 2014). The numbers displayed in the directed arrows represent the
economies outside the ASEAN+3 region. See Annex 1.2 (Feature Analysis in percentage of total equity return variability of each ASEAN+3 economy that is
Chapter 1) for technical details. CN = China; HK = Hong Kong; ID = Indonesia; explained by a shock from another ASEAN+3 economy. See Annex 1.2 (Feature
JP =Japan; KR = Korea; MY = Malaysia; PH = Philippines; SG = Singapore; Analysis in Chapter 1) for technical details. CN = China; HK = Hong Kong;

TH =Thailand.. JP = Japan; KR = Korea; MY = Malaysia; SG = Singapore; TH = Thailand.

Medium-term risks loom

Property sector

Chapter 2 analyses the real estate market downturn and the risks from property developer financing in ASEAN+3.
High interest rates post-pandemic have worsened developers' financial conditions, leading many, including major

vi
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companies, to default or face severe liquidity constraints and rising financing costs. Eroded buyer confidence

has dampened demand. From 2021 to 2023, property companies in the ASEAN+3 region exhibited significant
vulnerabilities, with declining profitability, liquidity, and debt servicing capacity compared to pre-pandemic levels.
Some Plus-3 economies showed more pronounced weaknesses (Figure E.8).

Currently, risks from property developers have not escalated into systemic threats, and potential spillover risks

from the property sector to banks in ASEAN-+3 remain limited, given the robust capital buffers of banks. However,
pockets of vulnerability exist in those institutions subject to less regulatory oversight, including small or local banks,
nonbank financial intermediaries (NBFIs), and other shadow banking activities.

Figure E.8. Selected Regions: Changes in Financial Conditions of Property-Related Corporates

Property companies' financial conditions, especially in Plus-3, have worsened in profitability, liquidity, debt
servicing, refinancing risk, and leverage compared with pre-pandemic levels and other regions.
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Source: Orbis; AMRO staff calculations.

Note: The larger the shape, the greater the vulnerability in the financial soundness of the companies. The sample consists of publicly listed property construction,
developers, and real estate companies. The indices were calculated based on the z-scores using the means and standard deviation of all available values for each financial
condition indicator between 2018 and 2023. For ROA (return on assets), Current Ratio, DSR (debt service ratio), and ICR (interest coverage ratio), Z-scores are inverted
(multiplied by -1) to denote higher values as riskier. Short-term debt and leverage are not inverted as higher values are already interpreted as riskier. Selected ASEAN
economies = Indonesia, Malaysia, Philippines, Singapore, Thailand, and Vietnam. Plus-3 economies = China, Hong Kong, Japan, and Korea. The benchmark advanced
and emerging market economies are those with at least 20 listed real estate companies in the Orbis database and are grouped according to the IMF classification
(https://www.imf.org/en/Publications/WEO/weo-database/2023/April/groups-and-aggregates).

US dollar reliance

Chapter 3 examines the region’s reliance on the US dollar and the major risks for the ASEAN+3 financial system. The
US dollar is widely used for cross-border financial activities, and thus any change in US dollar financing impacts the
ASEAN+3 financial system. The extent of this impact depends on the roles and interlinkages of various institutions,
including companies, banks, and nonbank financial intermediaries. The chapter explores these aspects in detail,
identifying factors that may either exacerbate or mitigate spillovers from changes in the global US dollar financing
environment. The interconnectedness of these institutions also introduces risks, such as currency and maturity
mismatches (Figure E.9).

vii
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The region’s high reliance on US dollars in cross-border financial transactions exposes the ASEAN+3 financial system to

two key risks. First, a US dollar funding shortage heightens stability risks for financial markets and intermediaries. Previous
episodes of funding stress, triggered by global economic and financial shocks, created difficulties for ASEAN+3 financial
intermediaries to secure liquidity. Empirical studies show cross-border lending decreases during tighter funding conditions,
affecting domestic banking stability (Figure E.10), increasing financial market volatility (Figure E.11), and weakening
ASEAN+3 assets. Second, the US dollar acts as a transmission channel for shocks from US monetary policy, geopolitical
tensions, and other global events. Spillovers from US monetary policy have significantly affected ASEAN+3 financial
markets during both prolonged periods of easy conditions and short periods of sharp tightening. The US dollar’s status as a
safe asset also transmits global shocks to ASEAN+3 as investors seek safe assets during times of heightened uncertainty.

Figure E.9. Interaction of Various Entities in the US Dollar Supply Chain and Resultant Maturity Mismatches

The participants in the US dollar supply chain operate in different maturities and may create duration

mismatches in the financial system.
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NFC = nonfinancial corporate.

Figure E.10. Selected ASEAN+3: Average Cross-
Currency Basis and Banking Sector 1-Year Ahead
Probability of Default

(Basis points; basis points)

The probability of default for banking sector tends to
rise when there is US dollar funding stress.
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Source: AMRO staff estimates; NUS Credit Research Initiative (NUS-CRI).

Note: Cross-currency basis (“basis’) is the difference between US dollar
interbank borrowing rate and the rate for borrowing US dollar through foreign
exchange swaps over. A more negative value of the basis shows a higher
premium for borrowing in the swaps market, and hence higher US dollar
funding stress. Sample is for ASEAN+3 economies which includes China,
Hong Kong, Japan, Korea, Malaysia, Singapore, and Thailand.

Figure E.11. Selected ASEAN-+3: Volatility Index
versus Daily Median Cross-Currency Basis
(Index; percent)

Funding stress tends to be higher in periods of higher
market volatility.
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Address risks and challenges by building resilience

On balance, the overall financial stability risk across ASEAN+3 in 2024 appears to be lower than in 2023. As such,
the authorities can use this period to build policy space while continuing to be vigilant of emerging risks. The
environment of robust growth and disinflation can provide an opportunity for ASEAN+3 governments to reduce
debt and create more fiscal room to react to shocks. They may also rebuild foreign reserves during periods of
capital inflows, to boost market confidence and create policy buffers against extreme market volatility.

Chapter 1 recommends that authorities remain vigilant regarding the upside risk to inflation in the region. If
inflation were to rise again, major central banks may adopt a tighter monetary stance, potentially reversing the
current easing of financial conditions. Central bank response within ASEAN+3 to a resurgence in inflation would
have to depend on domestic circumstances in individual economies and their susceptibility to spillovers from
global monetary tightening. The authorities may also need to be mindful of domestic financial stability risks
such as exposure of smaller banks and NBFlIs to stressed sectors and structural issues such as high debt. The
authorities may need to step in to prevent financial contagion if these risks were to escalate while also avoiding
moral hazard.

Escalating geopolitical tensions or a global growth slowdown could test the resilience of the ASEAN+3 financial
system. Beyond the impact on inflation, severe geopolitical stress or economic slowdown could trigger investor
risk aversion, leading to capital outflows and asset price declines, thereby exacerbating market turbulence.
Given the increased interconnectedness of ASEAN+3 financial systems, the source and transmission channels

of risks from international spillovers must be continuously monitored. ASEAN+3 financial systems have become
increasingly interconnected, making robust ASEAN+3-centric surveillance and cooperation vital. By taking a
holistic macroeconomic and financial view of the region, authorities can better protect their economies from
systemic risks and enhance overall financial resilience. ASEAN+3 economies should strengthen cross-border
surveillance and data sharing, regional stress testing, home-host supervision, and liquidity support to effectively
manage and mitigate potential spillover risks (Chapter 1 Feature Analysis).

To stabilize the ongoing difficulties from the property sector, Chapter 2 recommends that the authorities
implement measures to prevent companies with sound fundamentals from defaulting due to the tight credit
environment, based on reasonable criteria for identifying sound companies. Enhancing the resilience of financial
institutions, especially smaller banks and NBFIs, through diversification and regulatory oversight is crucial,

and prompt government action in times of stress is also necessary. Well-targeted policies aimed at stimulating
property demand—tailored to each economy’s unique circumstances—to break the negative cycle should be
considered. Ensuring transparency, rigorous credit assessments, and strict regulation will help mitigate the risks
associated with overleveraging by property developers.

Chapter 3 discusses policy measures that focus on improving resilience within the dollar-reliant environment in
the near term and reducing the structural dependence on the US dollar in the medium term. Strong economic
and financial fundamentals have been proven to provide better resilience to withstand external shocks. The
authorities should also strengthen the surveillance framework for monitoring US dollar liquidity conditions and
enhance the macroprudential frameworks for banks and NBFls. In times of localized funding stress, the regional
financing arrangement can help provide support to an ASEAN+3 member facing US dollar liquidity stresses.

In the longer term, authorities should continue with their efforts to reduce their reliance on US dollars by
encouraging the use of local currencies and developing the required infrastructure and regulatory frameworks
to facilitate the usage.

Beyond the horizon into the far future, authorities must address the financial stability issues arising from the
mispricing of climate risks in financial markets. Box 1.4 (in Chapter 1) recommends that central banks explore
tools such as incentivizing green projects with lower interest rates and addressing market challenges such as
information asymmetry. Enhancing green taxonomies is also vital to clearly define sustainable activities, thereby
promoting transparency and protecting issuer credibility.
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ASEAN+3 Financial Stability Report 2024: Highlights

Chapter 1. Market Conjunctural - Strengthening Resilience
to Challenges Ahead

Since the inaugural ASEAN+3 Financial Stability Report in late 2023, global financial conditions continued to ease
in the first half of 2024, but fluctuated with increased volatilities in the third quarter of 2024. Expectations around
the Federal Reserve’s policy together with uncertainties around the US growth outlook and technology stock
valuations have been the key drivers for the markets, while geopolitical risks have also played an important role.

ASEAN+3 markets had benefited from the improved financial conditions in late 2023 but the markets have diverged
in 2024 as they responded to idiosyncratic developments. Portfolio flows in the region were also relatively muted
during the first half of 2024 as ASEAN+3 asset valuations have been relatively modest.

Inflation remains the primary risk for macro-financial stability in ASEAN+3, but policy responses are expected to vary
due to differing domestic conditions such as growth outlook, exchange rate developments, stress faced by property
sector firms, and household debt leverage. If inflation resurges, central banks' actions will depend on available non-
monetary measures and the spillovers from global monetary tightening. If the emerging concerns around the US
growth materialize amid high inflation, it could complicate policy responses and tighten financial conditions. The
banking system remains sound and well capitalized, albeit with pockets of vulnerability. The importance of nonbank
financial institutions in the region continues to rise, but they are still small relative to banks.

Spillovers from both within and outside the region pose risks to financial stability, necessitating close monitoring.
The authorities should continue to build policy space and address structural issues such as property sector
weakness and high household debt. They may need to step in to support certain segments of the financial system
in periods of stress, while avoiding moral hazard. Going forward, the authorities must also monitor rapid changesin
green financing and financial digitalization, ensuring regulatory updates to keep pace with the evolving landscape
and minimize related risks.

Feature Analysis. ASEAN+3 Financial Interconnectedness
and Potential for Spillovers

Intraregional interconnectedness among ASEAN+3 economies is growing, although the region remains susceptible
to macro-financial shocks from major advanced economies and other exogenous shocks.

Singapore and Hong Kong's extensive external ties expose their financial systems to cross-border spillovers,
transmitting shocks across the region. Japan's financial system is closely linked with developed economies, and
China's is more connected with Hong Kong. Individual ASEAN+3 economies are not only recipients of inward
spillovers but also sources of outward spillovers to advanced and emerging market economies within and outside
ASEAN+3.

The increasing interconnectedness among ASEAN+3 financial systems warrants stronger regional surveillance and
closer cooperation. Strengthening cross-border surveillance and data sharing, conducting regional stress testing,
enhancing home-host supervision, and ensuring liquidity support are critical measures.
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Chapter 2. Vulnerabilities and Potential Spillovers Stemming
from Property Developer Financing

The outlook for the real estate market in the ASEAN+3 region has generally deteriorated since the COVID-19
pandemic, with reduced prices and transaction volumes seen in several economies.

The downturn, combined with higher interest rates in certain economies, has increased vulnerabilities among
property developers. Potential spillover risks from the property market to the financial market appear to be
mitigated by robust capital buffers in the banking sector.

Nonetheless, hidden and/or less visible risks from smaller and local banks, along with shadow banking activities
related to the property sector, warrant careful monitoring by the authorities.

The authorities should establish a resilient framework to support viable property projects facing temporary
liquidity shortages while improving fundamentals for overall soundness.

Chapter 3. Implications of US Dollar Reliance in ASEAN+3

The US dollar has a significant role in the ASEAN+3 macro-financial system as a vehicle currency for trade invoicing
and the preferred currency for cross-border financial transactions.

The ASEAN+3 US dollar supply chainis complex as a variety of players interact and perform different roles. Exporters
of goods and services and bond issuers are the main sources of US dollar foreign exchange while imports and debt
repayments are the main uses of the foreign exchange. Banks and a wide range of nonbank financial institutions
(such as securities companies, asset managers, and other market intermediaries) facilitate the flow of funds and
risk management. However, this supply chain also results in some currency and maturity mismatches which could
pose risks during adverse market conditions.

The region’s reliance on the US dollar creates two important risks for the ASEAN+3 financial system. First, a shortage
in availability of the US dollars can increase stability risks for financial markets and intermediaries. Second, it acts
as a transmission channel for shocks arising from US monetary policy, geopolitical tensions and other global
developments.

Authorities may adopt a two-pronged approach to deal with the risks. In the near term, they can build economic
resilience against global spillovers while strengthening the surveillance and risk management strategies of the
financial sector.In the long term, they can diversify away from the use of US dollars with ameaningful representation
of other currencies in the ASEAN+3 financial system and adopting technological solutions. Regional cooperation
and strengthening of the regional financial safety net are also of utmost importance to enhance the financial
stability of the region.
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Bab 1. Kondisi Pasar - Memperkuat Ketahanan terhadap
Tantangan di Masa Depan

Sejak Laporan Stabilitas Keuangan ASEAN+3 pertama kali diterbitkan pada akhir tahun 2023, kondisi keuangan
global terus membaik pada paruh pertama tahun 2024, meskipun berfluktuasi dengan volatilitas yang meningkat
pada kuartal ketiga tahun 2024. Ekspektasi seputar kebijakan Bank Sentral AS yang disertai prospek pertumbuhan
AS dan valuasi saham sektor teknologi telah menjadi pendorong utama perilaku pasar, sementara risiko geopolitik
juga memainkan peran penting.

Pasar keuangan ASEAN+3 telah memperoleh manfaat dari kondisi keuangan yang membaik pada akhir tahun
2023, namun pasar menunjukkan arah yang berbeda di tahun 2024 karena mereka merespon perkembangan
yang idiosinkratik. Aliran portofolio di kawasan ini juga relatif stabil di paruh pertama 2024 karena valuasi aset
ASEAN+3 yang relatif moderat.

Inflasi tetap menjadi risiko utama bagi stabilitas makro-keuangan di ASEAN+3, tetapi respons kebijakan
diperkirakan akan bervariasi karena kondisi domestik yang berbeda, antara lain seperti prospek pertumbuhan
ekonomi, perkembangan nilai tukar, tekanan yang dihadapi sektor properti, dan tingkat utang rumah tangga.
Jika inflasi kembali meningkat, tindakan yang dilakukan bank sentral akan bergantung pada strategi kebijakan
non-moneter yang tersedia dan dampak dari pengetatan moneter global. Jika kekhawatiran yang muncul seputar
pertumbuhan AS terwujud di tengah tekanan inflasi yang tinggi, maka dapat mempersulit respon kebijakan
dan memperketat kondisi keuangan. Sistem perbankan tetap sehat dan memiliki kecukupan modal yang baik,
meskipun terdapat beberapa titik kerentanan. Peran penting lembaga keuangan non-bank di kawasan ini terus
meningkat, tetapi peran mereka masih relatif kecil dibandingkan lembaga perbankan.

Kondisi ekonomi, baik di dalam dan luar kawasan menimbulkan risiko terhadap stabilitas keuangan sehingga
diperlukan pemantauan yang ketat. Pihak otoritas perlu terus mengembangkan strategi kebijakan dan mengatasi
isu-isu struktural seperti kelemahan sektor properti dan tingginya tingkat utang rumah tangga. Selain itu,
intervensi juga diperlukan untuk mendukung segmen tertentu di dalam sistem keuangan ketika berada dalam
periode di bawah tekanan, namun dengan tetap menghindari terjadinya penyalahgunaan wewenang. Ke depan,
pihak otoritas juga harus secara cermat memantau cepatnya perubahan dalam pembiayaan hijau dan digitalisasi
keuangan, serta memastikan adanya pembaruan regulasi yang sesuai untuk mengikuti perkembangan lanskap
ekonomi yang terus berkembang dan meminimalkan risiko terkait.

Analisis Fitur: Keterhubungan Keuangan ASEAN+3 dan
Potensi Dampak Lanjutan

Keterhubungan intra-regional di antara ekonomi ASEAN+3 semakin meningkat, meskipun kawasan ini tetap
rentan terhadap guncangan makro-keuangan dari negara ekonomi maju yang dominan dan guncangan eksogen
lainnya.

Hubungan eksternal yang luas di Singapura dan Hong Kong dapat mengekspos sistem keuangan mereka terhadap
dampak lintas batas, yang dapat menularkan guncangan ke seluruh negara di kawasan. Sistem keuangan Jepang
memiliki keterkaitan erat dengan ekonomi maju, dan China lebih terhubung dengan Hong Kong. Setiap negara
ASEAN+3 tidak hanya merupakan penerima dampak dari luar kawasan, tetapi juga dapat menjadi sumber dampak
bagi negara ekonomi maju dan berkembang, baik di dalam maupun di luar ASEAN+3.

Meningkatnya keterhubungan di antara sistem keuangan ASEAN+3 memerlukan pengawasan regional yang
lebih kuat dan kerjasama yang lebih erat. Langkah-langkah penting yang perlu ditempuh pihak otoritas antara
lain memperkuat pengawasan lintas batas dan berbagi data, melakukan uji ketahanan regional, meningkatkan
supervisi antarnegara, serta memastikan dukungan likuiditas.
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Bab 2. Kerentanan dan Potensi Dampak Lanjutan yang
Berasal dari Pembiayaan Pengembang Properti

Prospek pasar real estat di ASEAN+3 secara umum mengalami pelemahan sejak terjadinya pandemi COVID-19,
dengan adanya penurunan harga dan volume transaksi di beberapa negara ASEAN+3.

Penurunan tersebut, yang disertai dengan meningkatnya tingkat suku bunga di beberapa negara di kawasan,
telah meningkatkan kerentanan bagi para pengembang properti. Risiko potensi dampak dari pasar properti ke
pasar keuangan dapat diminimalkan dengan adanya cadangan modal yang kuat di sektor perbankan.

Namun demikian, adanya risiko tersembunyi dan/atau kurang terlihat dari bank-bank kecil dan lokal, serta
aktivitas perbankan bayangan yang terkait dengan sektor properti, memerlukan pemantauan yang cermat oleh
pihak otoritas.

Pihak otoritas perlu terus membangun kerangka kerja yang tangguh untuk mendukung proyek-proyek properti
dalam menghadapi kekurangan likuiditas, yang disertai dengan melakukan perbaikan fundamental untuk
meningkatkan kesehatan sektor properti secara keseluruhan.

Bab 3. Implikasi Ketergantungan pada Dolar AS di ASEAN+3

Dolar AS memiliki peran yang signifikan dalam sistem makro-keuangan ASEAN+3 sebagai kendaraan mata uang
dalam transaksi perdagangan dan mata uang pilihan untuk transaksi keuangan lintas batas.

Rantai pasokan dolar AS di ASEAN+3 sangat kompleks karena berbagai pihak berinteraksi dan menjalankan peran
yang berbeda. Eksportir barang dan jasa serta penerbit obligasi adalah sumber utama yang mendatangkan dolar
AS, sementara kegiatan impor dan pembayaran utang ke luar negeri merupakan pengguna utama valuta asing
tersebut. Bank dan berbagai lembaga keuangan non-bank (antara lain seperti perusahaan sekuritas, pengelola
aset, dan perantara pasar lainnya) memfasilitasi terjadinya aliran dana dan manajemen risiko. Namun demikian,
rantai pasokan dolar AS juga mengakibatkan beberapa ketidaksesuaian mata uang dan jatuh tempo yang dapat
menimbulkan risiko dalam kondisi pasar yang buruk.

Ketergantungan kawasan ASEAN+3 terhadap dolar AS menimbulkan dua risiko bagi sistem keuangan ASEAN+3.
Pertama, kekurangan akan ketersediaan dolar AS meningkatkan risiko stabilitas bagi pasar keuangan dan sektor
terkait lainnya. Kedua, ketergantungan terhadap dolar AS menjadi saluran transmisi guncangan yang timbul dari
kebijakan moneter AS, ketegangan geopolitik, dan perkembangan global lainnya.

Pihak otoritas perlu mengadopsi pendekatan dua arah untuk menghadapi risiko tersebut di atas. Dalam jangka
pendek, mereka perlu membangun ketahanan ekonomi terhadap dampak global serta memperkuat strategi
pengawasan dan manajemen risiko sektor keuangan. Selain itu, dalam jangka panjang, mereka juga perlu
melakukan diversifikasi dari penggunaan dolar AS dengan representasi yang memadai dari mata uang lokal
dalam sistem keuangan ASEAN+3, serta mengadopsi solusi teknologi. Kerjasama regional dan penguatan jaring
pengaman keuangan regional juga sangat penting untuk meningkatkan stabilitas keuangan di kawasan.
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Bab 1. Perkembangan Pasaran — Pengukuhan Daya Tahan
terhadap Cabaran Akan Datang

Sejak penerbitan Laporan Kestabilan Kewangan ASEAN+3 yang pertama pada akhir tahun 2023, keadaan kewangan
global terus bertambah baik pada separuh pertama tahun 2024. Namun, volatiliti pasaran meningkat pada
suku ketiga tahun 2024. Jangkaan mengenai haluan dasar monetari Amerika Syarikat (AS) serta ketidaktentuan
berkaitan prospek pertumbuhan AS dan penilaian saham teknologi merupakan pendorong utama pasaran
kewangan, sementara risiko geopolitik turut memainkan peranan yang penting.

Pasaran ASEAN+3 telah memperoleh manfaat daripada keadaan kewangan yang bertambah baik pada akhir
tahun 2023. Namun, pasaran ASEAN+3 telah menunjukkan perbezaan pada tahun 2024 kerana banyak pasaran
bertindak balas terhadap perkembangan idiosinkratik. Aliran portfolio di rantau ini dalam separuh pertama tahun
2024 juga agak perlahan kerana penilaian aset ASEAN+3 yang sederhana.

Inflasi kekal sebagai risiko utama bagi kestabilan makro-kewangan di ASEAN+3, tetapi tindak balas dasar dijangka
berbeza disebabkan keadaan domestik yang berbeza seperti prospek pertumbuhan, perkembangan kadar
pertukaran, tekanan yang dihadapi oleh firma sektor harta tanah, dan hutang isi rumah, yang berlainan. Jika inflasi
meningkat semula, tindakan bank-bank pusat akan bergantung kepada langkah-langkah bukan monetari yang
tersediaadadan kesan limpahan daripada pengetatan monetari global. Jika kebimbangan berkaitan pertumbuhan
Amerika Syarikat menjadi kenyataan seiring dengan inflasi yang tinggi, tindak balas dasar mungkin menjadi lebih
rumit dan keadaan kewangan mungkin menjadi lebih ketat.Sistem perbankan kekal kukuh dan bermodal baik,
walaupun terdapat unsur-unsur kerentanan. Kepentingan institusi kewangan bukan bank di rantau ini terus
meningkat, tetapi mereka masih kecil berbanding bank.

Kesan limpahan dari dalam dan luar rantau menimbulkan risiko kepada kestabilan kewangan yang memerlukan
pemantauan rapat. Pihak berkuasa harus terus membina ruang dasar dan menangani isu-isu struktur seperti
kelemahan sektor harta tanah dan hutang isi rumah yang tinggi. Mereka mungkin perlu campur tangan untuk
menyokong segmen-segmen tertentu sistem kewangan dalam tempoh tekanan, sambil mengelakkan bahaya
moral. Ke hadapan, pihak berkuasa juga perlu memantau perubahan pesat dalam pembiayaan hijau dan
pendigitalan kewangan, memastikan pengemaskinian peraturan seiring dengan landskap yang berubah dan
meminimumkan risiko berkaitan.

Rencana. Kesalinghubungan Kewangan ASEAN+3 dan
Risiko Limpahan

Kesalinghubungan di kalangan ekonomi ASEAN+3 semakin meningkat, walaupun rantau ini masih terdedah
kepada kejutan makro-kewangan dari ekonomi-ekonomi maju utama dan kejutan luaran lain.

Hubungan luaran yang luas bagi Singapura dan Hong Kong mendedahkan sistem kewangan mereka kepada risiko
limpahan rentas sempadan, lantas menyebarkan sebarang kejutan ke seluruh rantau. Manakala sistem kewangan
Jepun berkait rapat dengan ekonomi maju, dan sistem kewangan China lebih berhubung dengan Hong Kong.
Ekonomi individu ASEAN+3 bukan sahaja menerima kesan limpahan tetapi juga merupakan sumber kesan
limpahan kepada ekonomi maju dan pasaran baru muncul di dalam dan di luar ASEAN+3.

Peningkatan kesalinghubungan antara sistem kewangan dalam rantau ASEAN+3 memerlukan pengawasan
serantau yang lebih kukuh dan kerjasama yang lebih erat. Mengukuhkan pengawasan dan perkongsian data
merentas sempadan, menjalankan ujian tekanan serantau, mempertingkatkan penyeliaan di kedua-dua ekonomi
sumber dan penerima dana, dan memastikan sokongan mudah tunai adalah langkah-langkah kritikal.
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Bab 2. Kelemahan dan Risiko Limpahan yang Berpunca
daripada Pembiayaan Pemaju Harta Tanah

Prospek pasaran harta tanah di rantau ASEAN+3 secara umumnya telah merosot sejak pandemik COVID-19,
dengan penurunan harga dan jumlah transaksi yang dikesan di beberapa ekonomi.

Kemerosotan ini, ditambah dengan kadar faedah yang lebih tinggi di ekonomi tertentu, telah meningkatkan
kelemahan di kalangan pemaju harta tanah. Potensi risiko limpahan dari pasaran harta tanah ke pasaran kewangan
dikurangkan oleh penampan modal yang kukuh dalam sektor perbankan.

Namun begitu, risiko tersembunyi dan/atau yang kurang ketara yang timbul dari bank-bank kecil dan tempatan,
seiring dengan aktiviti institusi kewangan bukan bank yang berkaitan dengan sektor harta tanah, memerlukan
pemantauan teliti oleh pihak berkuasa.

Pihak berkuasa harus mewujudkan rangka kerja yang berdaya tahan untuk menyokong projek harta tanah
yang berdaya maju yang menghadapi kekurangan mudah tunai sambil meningkatkan asas untuk kekukuhan
keseluruhan.

Bab 3. Implikasi Pergantungan kepada Dolar AS di ASEAN+3

Dolar AS memainkan peranan penting dalam sistem makro-kewangan ASEAN+3 sebagai mata wang utama untuk
invois perdagangan dan mata wang pilihan untuk transaksi kewangan rentas sempadan.

Rantaian bekalan dolar AS di ASEAN+3 adalah rumit kerana terdapat pelbagai pemain berinteraksi dan memainkan
peranan yang berbeza. Pengeksport barangan dan perkhidmatan serta penerbit bon adalah sumber utama
pertukaran asing dolar AS manakala import dan pembayaran balik hutang adalah penggunaan utama pertukaran
asing. Bank dan pelbagai institusi kewangan bukan bank (seperti syarikat sekuriti, pengurus aset, dan perantara
pasaran lain) memudahkan aliran dana dan pengurusan risiko. Walau bagaimanapun, rantaian bekalan ini juga
mengakibatkan beberapa ketidakpadanan mata wang dan tempoh matang yang boleh menimbulkan risiko
semasa keadaan pasaran buruk.

Pergantungan rantau ini kepada dolar AS menimbulkan dua risiko penting bagi sistem kewangan ASEAN+3.
Pertama, kekurangan ketersediaan dolar AS boleh meningkatkan risiko kestabilan bagi pasaran kewangan dan
perantara. Kedua, ia bertindak sebagai saluran untuk kejutan yang timbul daripada dasar monetari AS, ketegangan
geopolitik dan perkembangan global lain.

Pihak berkuasa boleh mengamalkan pendekatan serampang dua mata untuk menangani risiko-risiko ini.
Dalam jangka masa terdekat, pihak berkuasa boleh membina daya tahan ekonomi terhadap limpahan global
sambil mengukuhkan strategi pengawasan dan pengurusan risiko sektor kewangan. Dalam jangka panjang,
pihak berkuasa boleh mempelbagaikan penggunaan dolar AS dengan meningkatkan penggunaan mata
wang lain dalam sistem kewangan ASEAN+3 dan penyelesaian berasaskan teknologi. Kerjasama serantau dan
pengukuhan rangkaian keselamatan kewangan serantau juga amat penting untuk meningkatkan kestabilan
kewangan rantau ini.
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Chuong 1. Tinh hinh Thj trwé'ng — Tang cwong Kha nang
Chéng chju trwée cac Thach thire Phia trwéc

K& tir khi Bdo cdo On dinh Tai chinh ASEAN+3 duoc phat hanh 1an dau tién vao cudi ndm 2023, cac diéu kién tai
chinh toan cau tiép tuc dugc ndi ldng trong ntia dau ndm 2024, mac du c6 phan bién dong véi bién &6 manh hon
trong quy 3 ndm 2024. Ky vong vé chinh sach ctia Cuc Dy trii Lién bang Hoa Ky cling véi nhiing bat 6n xung quanh
trién vong ting trudng ctia My va dinh gia tai sdn clia cac cong ty cdng nghé 1a nhimng yéu té chinh thac ddy thi
trudng, trong khi rdi ro dia chinh tri cling déng vai trd quan trong.

Cac nén kinh t& ASEAN+3 da dugc hudng lgi tur viéc cac diéu kién tai chinh dugc cai thién vao cudi nam 2023 nhung
thi trudng da c6 su phan hoa vao nam 2024 do phai phan ung vai nhing dién bién dac thu. Dong von trong danh
muc dau tu ctia khu vuc cling tuang d6i tram lang trong nlta dau nam 2024 do dinh gia tai san ASEAN+3 con kha
khiém tén.

Lam phat van |a rti ro chinh d6i véi 6n dinh tai chinh vi mé & khéi ASEAN+3, nhung cac chinh sach phan tng du
kién sé& khac nhau do diéu kién cla tiing nudc khac nhau, vi du nhu trién vong tang trudng, dién bién ty gia hai
doai, &p luc ma cac cong ty trong linh vuc bat dong san phai déi mat va don by ng clia hé gia dinh. Néu tinh trang
lam phat tang cao tai dién, phan (ing clia cac ngan hang trung uong sé phu thudc vao céc bién phap phi tién té
san co va tac dong lan tda tur viec that chat tién té toan cau. Néu cac lo ngai vé trién vong tang trudng ctia nén kinh
té My tra thanh hién thuc thi diéu nay sé phuc tap hoa cac quyét dinh chinh sach va sé siét chat thi trudng tai chinh.
Hé théng ngan hang van trong tinh trang stc khée tét va cé gia tri vén héa manh, bén canh mot s6 diém dé bi tén
thuong. Vai trd quan trong clia cac t6 chic tai chinh phingan hang trong khu vuc tiép tuc tang 1én, nhung van con
khiém tén so véi cdc ngan hang.

CAac tac dong lan tda tir ca trong va ngoai khu vuc dat ra rdi ro cho 6n dinh tai chinh, doi héi phai theo déi chat ché.
Cac ca quan chiic nang nén tiép tuc xay dung khéng gian chinh sach va giai quyét cac van dé mang tinh co cau
nhu su yéu kém cla linh vuc bat déng san va ng ho gia dinh cao. Ho c6 thé can phai can thiép dé hé trg mét s6
phan khuc nhat dinh ctia hé théng tai chinh trong thai ky cdng théng, déng thai tranh rti ro dao dic. Trong tuang
lai, c&c ca quan chic ning ciing phai theo déi nhiing thay d6i nhanh chéng trong tai chinh xanh va s6 héa tai
chinh, ddm bao cap nhat quy dinh dé cé thé bat kip béi cdnh dang phat trién va gidm thiéu cac rdi ro lién quan.

Phan tich Pic diém. Sw Két néi Tai chinh ASEAN+3 va Tiém
nang Lan toa

Su két néi noi khai gilra cac nén kinh t&€ ASEAN+3 dang gia tdng, mac du khu vuc van dé bi tén thuong trudc cac cu
s6c tai chinh vi mé tir cdc nén kinh té€ phat trién chii chét va cac cd s6¢ bén ngoai khac.

M@&i quan hé qudc té réng réi clia Singapore va Hong Kéng khién hé théng tai chinh cia hai quéc gia nay dé bi anh
hudng lan tda tur cac tac ddng xuyén bién gidi, truyén dan cac ct séc ra khap khu vuc. Hé théng tai chinh ciia Nhat
Ban lién két chat ché vai cac nén kinh té phat trién khac, va Trung Quéc két néi nhiéu han véi Hong Kéng. Cac nén
kinh té€ ASEAN+3 riéng 1é khdng chi la bén chju tadc déng lan tda ti bén ngoai ma con la ngudn tao ra tac déng lan
tda ra bén ngoai déi vai cac nén kinh té thi trudng phat trién va mdi néi trong va ngoai ASEAN+3.

Su két nGi ngay cang tang gitta cac hé thong tai chinh ASEAN+3 doi hoi sy giam sat khu vuc manh mé hon va hgp

tac chit ché hon. Tang cudng giam séat xuyén bién gidi va chia sé d{t liéu, tién hanh kiém tra suic chiu dung khu vuc,
nang cao giam sat tai chd, va dadm bao hé trg thanh khoan la nhiing bién phap quan trong.
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Chwong 2. Nhirng Diém yéu va Tac dong Lan téa Tiém tang tir
viec HO tro Tai chinh cho Cac Nha phat trién Bat dong san

Trién vong thi trudng bat déng san trong khu vuc ASEAN+3 nhin chung da xau di ké tur dai dich COVID-19, khi gi
ca va khéi lugng giao dich gidm & nhiéu nén kinh té.

Su suy thoai, két hap véi lai suat tang & mot s6 nén kinh t&, da lam gia tang diém yéu déi véi cac nha phat trién bat
déng san. Rui ro lan tda tiém &n tu thi trudng bat dong sdn sang thi trudng tai chinh dudng nhu dugc giam thiéu
bé&i cac bo dém vén manh mé trong khu vuc ngan hang.

Tuy nhién, cac rui ro tiém &n va/hodc it dugc nhin thdy hon tir cdc ngan hang nhé va & dia phuong, cung véi cac
hoat ddng ngan hang ngam lién quan dén linh vuc bat déng san, can dugc cac co quan quan ly theo déi can than.

Céc co quan quan ly nén thiét [ap mot khuén khé linh hoat dé hé trg cac du an bat déng san kha thi dang d6i mat
Vi tinh trang thiéu hut thanh khodn, déng thai cai thién cac yéu té co ban dé ddm bao su viing manh toan dién.

Chwong 3. Tac déng cua Sw phuy thudc vao Dong Do la My &
khoi ASEAN+3

Dong dé la My déng vai tro quan trong trong hé thong tai chinh vi mé cdia ASEAN+3 nhu mét déng tién trung gian
cho hoa don thuong mai va la dong tién dugc ua chudng cho cac giao dich tai chinh xuyén bién gidi.

Chuéi cung tng déng do la My ctia ASEAN+3 rat phuc tap khi cé nhiéu bén tham gia tuong tac va thuc hién cac vai
trd khac nhau. Cac nha xudt khiu hang héa va dich vu cling cac té chiic phat hanh trai phiéu la nguén chinh cung
cap ngoai héi dé la My, trong khi nhap khiu va trd ng la cdc muc dich sir dung chii yéu ctia loai ngoai héi nay. Cac
ngan hang va nhiéu t6 chic tai chinh phi ngan hang (nhu cong ty chiing khoan, céng ty quan ly tai san va cac trung
gian thij trudng khac) hé trg cho dong vén va quan ly rui ro. Tuy nhién, chudi cung ting nay ciing dan dén mét s6
su khéng khdp vé tién té va ky han, c6 thé gay ra ri ro trong diéu kién thi trudng bat loi.

Su phu thuéc cdia khu vuc vao déng dé la My tao ra hai rui ro quan trong cho hé théng tai chinh ASEAN+3. Thi
nhat, su thiéu hut déng @6 la My c6 thé lam tang rdi ro 8n dinh cho thi trudng tai chinh va cac trung gian. Thi hai,
n6 déng vai trd nhu mét kénh truyén dan cac cl s6¢ phat sinh tir chinh sach tién té ctia My, caing thang dia chinh
tri va cac dién bién toan cau khac.

Cac co quan quan ly c6 thé ap dung cach tiép can hai chiéu dé d8i phé véi rii ro. Trong ngan han, cac co quan cé
thé xay dung kha nang chéng chiu kinh té trudc cac tac dong lan tda toan cau trong khi tdng cudng giam sét va
chién lugc quan ly rdi ro ctia khu vuc tai chinh. Trong dai han, ho cé thé da dang héa khai viéc st dung déng db la
My vi viéc tang cudng su hién dién clia cac dong tién khac trong hé théng tai chinh ASEAN+3 va ép dung cac giai
phap cong nghé. Hop tac khu vuyc va tang cudng mang [uédi an toan tai chinh khu vuc ciing c6 tdm quan trong hang
dau dé nang cao su 6n dinh tai chinh ctia khu vuc.
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