
Macroeconomic Prospects  
and Challenges

Rising trade 
protectionism 

Tightening global 
monetary conditions 

and rising inflation

Global political 
uncertainties

Domestic demand with 
support from monetary 
and fiscal policy

Gradual recovery in 
major global economies

Regional Outlook

Baseline Risks

Stable growth in China 
and Japan anchors 
growth in the region

Regional emerging 
markets (Korea, 
ASEAN-5 & Vietnam) 
remain resilient

Developing ASEAN 
economies such as 
Cambodia, Lao PDR & 
Myanmar continue to 
reap the benefits from 
regional integration

Regional growth remains resilient
Growth (%)

/p refers to projection

ASEAN+3Global

ASEAN+3 Regional Economic Outlook 2017(I)

Recommendation
Prioritizing financial stability while supporting economic growth 

Source: ASEAN+3 Regional Economic Outlook 2017: 20 Years after the Asian Financial Crisis
To download the full report, visit: www.amro-asia.org
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Rebuilding 
Buffers and 

Foundations for 
Growth

Policy 
Recommendations

Years after the Asian Financial Crisis (AFC):  
Lessons learned and the way forward20 

Export-led 
recovery

Greater regional 
financial cooperation, 

to strengthen economic 
integration and enhance 
the Chiang Mai Initiative 

Multilateralisation

Accelerated 
structural reforms to 
tackle challenges in 
infrastructure and 

human capital

Corporate and 
financial sector 

reforms and 
regional financial 

cooperation

More flexible 
exchange rate 

regimes, rebuilding of 
policy space

ASEAN+3 Regional Economic Outlook 2017(II)

Source: ASEAN+3 Regional Economic Outlook 2017: 20 Years after the Asian Financial Crisis
To download the full report, visit: www.amro-asia.org

2017 
onwards

2007 – 
2016

Pre-AFC 
growth

Post-AFC 
growth

Accumulation of 
reserves (ASEAN & KR)

ASEAN-4 and KR

2001

% Point 
contribution 
to GDP growth 
by domestic 
demand

2006

1997 – 
2006

Rebalancing 
and Leveraging 

Regional 
Integration Benefiting from capital 

inflows while maintaining 
financial stability

Total net capital inflows 
to CN, KR & ASEAN

GFCAFC

Intra-regional FDI flows 
to CLMV

201520101997 - 2006
Average
(0.1%)

Rest of the world
Intra-Region

2007 - 2016
Average
(3.9%) Reaping benefits from 

growing regional 
integration in trade, FDI 

and capital flows

Growth supported 
by domestic 

demand

6.2 
bn

12.4 
bn

Responsive policy 
framework to  

deal with potential 
shocks


