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outlook/gor2607b.pdf
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55) Pime Minister's Office of Japan, ‘Meeting of the Council on Economic and Fiscal Policy”.
https://www.kantei.go.jp/jp/105/actions/202605/22keizai.html
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57) https://english.www.gov.cn/archive/statistics/202604/24/content_WS69eb711ec6d00ca5f9alaal5.
html
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60) https://www.reuters.com/world/asia-pacific/chinas—central-bank-pledges—-maintain—accommoda—

tive—policy-amid-weak-demand-2026-07-08/
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65) OECD (2026), Taxing wages 2026: The progressivity of Labour Taxation in OECD Countries, OECD

Publishing, Paris, https://doi.org/10.1787/3a5169ef-en
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66) OECD (2026), Restoring Public Finances: Enabling Effective Government, OECD Publishing, Paris,
https://doi.org/10.1787/fbcf9161-en.
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67) OECD (2026), OECD Economic Outlook, Volume 2026 Issue 1: Under Pressure, OECD Publishing,

Paris, https://doi.org/10.1787/2d1956f0-en.
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68) OECD (2026), Revenue Statistics in Asia and the Pacific 2026: Taxing Informal and Hard-to-Tax
Sectors, OECD Publishing, Paris, https://doi.org/10.1787/065aa566-en.
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69) OECD (2026), Revenue Statistics in Asia and the Pacific 2026: Korea, OECD Publishing, Paris,
https://doi.org/10.1787/065aa566-¢en.

70) OECD (2026), OECD Economic Surveys: Korea 2026, OECD Publishing, Paris, https://doi.org/
10.1787/6b87f585-en
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73) International Monetary Fund, "World Economic Outlook; “Global Economy in the Shadow of War’.
https://www.imf.org/~/media/files/publications/weo/2026/april/english/text.pdf; IMF Blog, “Wars
Impose Lasting Economic Costs, While More Defense Spending Means Hard Choices®. https://
www.imf.org/en/blogs/articles/2026/04/08/wars-impose-lasting-economic-costs-while-more-def
ense-spending—-means—hard-choices
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74) International Monetary Fund, "The Geoeconomic Calculus. https://www.imf.org/en/publications/fandd/
issues/2026/06/editor-letter-the-geoeconomic—calculus; https://www.imf.org/en/publications/fandd
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d(7.8) =HSE|Z, YL 71&2] WAFHO| Sl MA X MY AC|0|ETS

X MA dH M(World Economic Outlook) EIAE YUHOZ & 25| S HE|H,
St HO0|E7} O|F0E

o 7|& Eol] A7t DAY ofutE AdAstHEA S FAIEAL AR
o] 5] F7PEE B S S Hol1 &
- AlIA A *éﬂeﬂ 20264 3.0%, 20279 3.4%% AWEH, o= Ayt
20269 490 HHTH AIA FA A BuAL} AR 5T 2
- ARG 7PEAR g Aol7t EAsked], AUA eE= FEE
71% 7HA] Abgel 1dsH S3E AAAEERR s AvA 85
oj&shs =7F EhH2 o] A 2AENH, AFAs 7§ 5o
S AHR F2A] Zohs A U= ol 24
o MA E7VIEES T SHHAIE B A 58 A0 & A%
- AHEZIAG(CPD) A5 202549 4.1%014 20269 4.7%2 4353
T 2027909 3.9%= &olE Aog A%
* 2026 AS2 T2 0K AE 712 4501 7|91
- E7VIGE B3 AVPER Exto oA UErE A0 & o=t o= 3he
A7y &3, Aula 7 S A, =5 AE A, =718 B4 8219
874 S 59 Aol & §HY

- =Y VM ES 2 FAEOIA diFer SrA0] =g Jles

)

2202743 &8 210 0172 20273 Z, F= XD 2028H0i|0F SHXI0]

° A 2A2 A 48 HHHETY FFS o] FUAE, 3] sh fdel =

75) International Monetary Fund, "World Economic Outlook UPDATE, “Global Economy in Crosscurrents
of War and Technology”. https://www.imf.org/~/media/files/publications/weo/2026/update/july/
english/text.pdf
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264 78 MY 269 48 Y xj0|
2026 2027 2026 2027
MIA ZH HEE(World Output) 3.0 3.4 -0.1 0.2
HE= 1.7 1.8 -0.1 0.1
HEIHE = 3.8 4.5 -0.1 0.3
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ME= 3.0 24 0.2 0.2
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76) https://www.imf.org/~/media/files/publications/esr/2026/english/text.pdf
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(2 - %)

Brands | Q3 2024 | Q4 2024 | Q1 2025 | Q2 2025 | Q3 2025 | Q4 2025

TSMC 66% 69% 68% 71% 72% 72%
Samsung Foundry 9% 8% 9% 8% 7% 7%
SMIC 6% 6% 6% 5% 5% 5%

UMC 5% 5% 5% 5% 4% 4%
GlobalFoundries 5% 5% 4% 4% 4% 4%
Others 9% 8% 8% 8% 8% 8%

A& : https://korea.counterpointresearch.com/pure-foundry-market-share/

Z2Y HiICH Oeca| MReiEY 7|1F)
(2 %)
Pure Foundry Market Share (Q3 2024 — Q4 2025)

Revenue Share (in %)

Q3 2024 Q4 2024 Q12025 Q2 2025 Q3 2025 Q4 2025
B TSMC M Samsung Foundry* M SMIC [ UMC W GlobalFoundries [ Others

(*) Samsung includes foundry service for its internal logic IC business | Note: Totals may not add up due to rounding.

J THEt BLER|(TSMC)= IHE H R HIF0| B7t5H= FAM|%9)
(Ol5t LHB2 7|At B2 218)

—

o & M AFYS 2025 427100 A 571 tiE] 20% 43832, ol
et 202549 Az e A4 ] 26% ST

99) https://korea.counterpointresearch.com/pure-foundry-market-share/
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0~14A] QI vF 11%H, 23X 174(°Fs 1009E LHA}; <)

o HAS4AHE 19959 1.76% — 20104 o]% 17 Qb — 202549 0.695%
© 20209%E AAAT s AR (FA (A

o AAHE 199048 B4k 6%l — 201041 o) 3%] 24}

o A A B RRHGEAY LY T B AR} =5 BE F)
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FIS QXY S

rd

(2) CH2H |2 304 QI 3L

-] CHOE 9171 %0((1995-2025)
o FQFE 1990W ) FHIEH 20100 Fu7HA] &ats] S7FAAEE, A
RS2 19954 1,769 0.8 HiAI42(2.1%) °]3}
- 20109 0.895% 7|53t o] o= A 2 1 bl &R L, 20259 71&
0.695"8
® 2020¥%-E= 40t 7F AFTAF 5 R AAZAT UERRA, Q1
A9 Ao] A E3V oA ‘T A% 1Y 2 Mgt

0

CHatol &2 304 QIF-EAh-N% X|E

PHEHE
2025 2,329.9 -0.50 0.695 8.63 3.47
2024 2,340.3 -0.08 0.870 5.27 3.55
2023 2,342.0 0.81 0.865 1.08 3.58
2022 2,323.3 -0.61 0.870 2.68 3.60
2021 2,337.5 -0.79 0.980 6.72 3.59
2020 2,356.1 -0.11 0.990 3.42 3.55
2019 2,358.6 0.03 1.050 3.06 3.47
2018 2,358.0 0.11 1.060 291 3.39
2017 2,35b.5 0.18 1.125 3.66 3.31
2016 2,351.2 0.21 1.170 217 3.26
2015 2,346.3 0.25 1.175 1.47 3.24
2014 2,340.4 0.25 1.165 4.70 3.26
2013 2,334.5 0.32 1.065 2.50 3.31
2012 2,327.0 0.33 1.270 2.10 3.39
2011 2,319.4 0.32 1.065 3.80 3.51
2010 2,312.0 0.44 0.895 10.60 3.63
2009 2,301.9 0.36 1.030 -1.60 3.73

116



2008 2,293.7 0.34 1.050 0.70 3.87
2007 2,285.9 0.39 1.100 6.50 4.05
2006 2,277.0 0.39 1.120 5.60 4.21
2005 2,268.2 0.34 1.120 5.10 4.35
2004 2,260.5 0.32 1.180 7.00 4.46
2003 2,253.3 0.35 1.240 4.20 454
2002 2,245.4 0.51 1.340 5.20 4.61
2001 2,234.0 0.74 1.400 -1.40 4.71
2000 2,217.7 0.65 1.680 6.30 4.87
1999 2,203.4 0.69 1.560 6.70 5.07
1998 2,188.3 0.92 1.470 4.20 5.32
1997 2,168.3 0.99 1.770 6.10 5.60
1996 2,147.1 0.85 1.760 6.20 5.93
1995 2,128.9 - 1.760 6.50 6.31
T AMNYES BA ZHADF OIS, AN GDP MEE2 X745t GDP XI40| HRIXIZE HP
LEOS HZaf A3 FH SYE R0/, LRHM Z7IRBS MR 7| SEs Y
HOFE= BEXXHEHZ SN

1 EM8 Map7t =HE 5 HAISIP} BEH 4
® 2020 o}F9] A4 B 7] AQIRko & A5l o}, Wk S4hgo]
4717 w4 ATe BE Aol B
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CHote| ZQIT10t BIAEALS, 199520254

Taiwan: population and fertility, 1995-2025

24.0 A
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== Total fertility rate ’
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21.0 T T T T T 0.6
1995 2000 2005 2010 2015 2020 2025
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A& o e SASL, UNICEF/UN WPP, MAERY
wiEPR SY0F =, AXF =, XAS7H9| Hat
Taiwan: births, deaths and natural increase
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Jd AHEEES HEA FY), MA+L2, 891712 HHY 22 RSA0 et

37 egele 53

o FAPFEEH)L 199095 S 6%eoH 20104 015 304) 2eto
St 58

¢

o T3] B4 Ao AVIFAl £A7F o kEsw, AESA, A

sgo] A7) Aokl TA AETE A4

og‘l.'.

ZHNBET HUSTE(EE)
Taiwan: actual and estimated potential GDP growth

= Estimated potential growth

107 [ Actual GDP growth

/
/

Growth rate (%)

-2 4
1995 2000 2005 2010 2015 2020 2025
Year

A= o OeF A AL, UNICEF/UN WPP, XXAHERY

104 7HH QILLE QOF

%) | 0-14M(%) | 15-64M(%) | 65M ORN(%) | DA

1995 2,1356.5 23.8 68.6 7.6 32.1
2005 2,277.1 18.7 71.6 9.7 52.1
2015 2,349.2 13.6 73.9 12.5 92.2
2025 2,329.9 1.5 68.4 20.1 174.2

A=z o R SA 21, UNICEF/UN WPP
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104 7424 3rH Ly BIE ©i5t

Taiwan: age-structure shift
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A= o HEF SAHY, UNICEF/UN WPP, KAt

J CHEHe| Q171X T2t =
® Q2= o7} FobA| AL 97F Wol A= FHIE HEA A%
- 1995 9fl= 0-14A41 57 AA1 Q] QF 24% R AT 2025 0= 12% 1[Tto =
ZQ3L, 654 oA QIF= A2 717 8% H|qtoll A 20% =02 J7t
o 1HIASE 1995 oF 320]4 20259 <F 1742 &=o}A, o}s 1007
IFA7E 1708 = 72
TS, BE, 150, A7 &Y, FARY] 7)) EA]F o] of gt

F71 AT A AE7Fs e A% A=l " AA
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104 27 Q17 mato|s

Taiwan: age structure by sex, 10-year intervals
1995 2005
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&5, MR TEEBADEENE—REXRR, LEY 355 9593
Y, “BEACEREIE—REL R 38Y dv83

P, “BheEE THEACHTRE, SHEHRE 3YY ReAls g3
=7MIA 919, I Bt 7P es] REAts g3

Y A40057F 319 7P A YES] 7k PDF: =233 w24 PDF 93
F79Y A40052F F]9] H7PEALLSE] A8AE PDF: =143] A¥A= PDF J3
Lo, JEBESEEY - IEEEY VY A =R BxAE A

R, 20259 129 3464 +4: WERE SAA=

WAR 2gAE A7) Q-2 A E4hE SA0 Statistics—HISTORY
P49 FAFAH, GDP ¥ FALGEE M- AW A= DGBAS GDP A=

7P Q]3] Taiwan Statistical Data Book 94 A&: NDC EA497 A=
UNICEF Data, China, Taiwan Province of China 2025¢ A% -Ad QL#}
&: UNICEF/UN WPP A=
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FIS sHelxiESe

OECD ZXIXY 5! St XHEEAY Xj|ei100)

(1) MiA ZH 1S

Jd M7 GDP MZtE MUt 2025H 3.4%, 20264 2.8%, 202749 3.1%
® OECD AA| AZEL 20259 1.8%, 20269 1.5%, 20273 1.7%= A
- FEAY AR 2026 AAEC] 1% U] HEYH 7] S H&
A oFgt
® OECD AB|IAE7} ASEL 20264 4.3%E oA ESH &35} oA &
A oFgt

o x| 7tAo] 2026E FHF o] F FH o= MY HE F=E WA

S =0 M2 oA H iy X SESHE MAIGH S =2 2gee=
NN

100) OECD, OECD Economic Outlook, Volume 2026 Issue 1: Under Pressure, Preliminary version, 2026
H 68 BEOME UH-Q9F g
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EED OECD MAZM o M
(S TECHH| %)

#s | 205 | 2026 | 2027

HA 34 2.8 3.1

OECD 1.8 15 1.7

0|3 2.1 2.0 1.8

- KA 1.4 08 1.2
&= 1.0 26 1.9

Uz 1.1 06 08

5= 5.0 45 43

oIz 76 63 6.4

G20 AHIRIZI} NaE 34 4.0 3.1
OECD 4HXIZ7t 458 4.0 43 30
HA 2% 5718 5.0 3.1 2.9

T A U2 o§F H AHIA JFE TIE

=

Xt=: OECD(2026). Table 1.1.

(2) &= M Y

Jd ZHAMEES 20264 2.6%*, 20274 1.9%2 MY
* U712 2026 MY HE 2.0%(1.9.), 3228 2.0%(2.26.), KDI 2.6%(5.13.)
** 0|7 OECD 20263 MYX|QI 1.7%01| HI5H 0.9%p Alet
® 20269 FE Ve WA &, TTtAH|
710] Eefjof] 7|9t
- 20269 1&7] GDP= &5, 4H|, FI7HFER] 4ol A7] e 1.7%

3%

1ot

H o
=

o AHZETFAASES 2026 2.6%", 20273 2.2%= AT
* 0| OECD 2026 MYUX|2I 2.7%0i| HI5H 0.1%p oFef =F
o AAE2 2026\ 2.8%, 20279 2.7%= Y

127



FIS QXY S

 HHER|QF ZMES HQlTh MAY HE2 o5t AHIRZ|E oFStE Stret 2402

X}

® 2027d°N& £% 37H E3l2 48] 1.9%& Wobd A
o oYX 714 A52 20264 48 AHAET}2.6% A9 9 o2 -85

1 7 B3 Fel
o MEA 5% HRAS B4, WY, A, TIY 4 9A 48 "a
o A2 BA gEe FEAURTE A AT S A AU SR HE

° 7F ¢ H82 oUA 714 A& HAsHA FHAS A1

LAV St FQ HAIAH MY
(E49] : %, %p, GDP CHH| %)

AE GDP MEE(%) 2.0 1.0 2.6 1.9
DIZEAH] B7H2(%) 1.1 1.3 2.2 2.1
HEAH| Z7H2(%) 2.1 3.0 2.9 2.1
SNHENEYEY S7H2(%) -0.8 -3.3 2.1 2.2
Sl B7t2(%) 0.2 0.6 1.9 2.1
=& 3718(%) 6.8 4.2 6.0 1.9

=2 B718(%) 2.5 3.9 4.4 2.1
=25 H7I0Z(%p) 1.8 0.3 1.0 0.1
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g2 2024 2025 2026 | 2027

GDP L|Z2[0]E (%) 4.1 3.1 7.6 15
AHIKE HEE(%) 2.3 2.1 2.6 2.2
D HEE (%) 2.2 1.9 2.5 2.3
AIE(%) 2.8 2.8 2.8 2.7

UHYE T-=XI(GDP CiH| %) -15 -25 -2.1 -2.1
UuPYE ZLRY(GDP CHH| %) 48.5 45.8 48.2 50.2
ZAARI(GDP THE| %) 5.3 6.6 12.3 9.9

At=: OECD(2026). p.213.

® OECD+3h=10] 20261 S5 9171 th-8-2& GDPY 1%E He= 573 4dl4he
Aok A

® OECD= FE+ Al& 15% ?Ush, AF Al& 25% st d=7td A4 &
AR 714 43} A& A7

o AubgR ZGFX(GDP tH))E= 20269 -2.1%, 20279 -2.1%= S

o APYH ZBI(GDP tiu])= 20261 48.2%, 20279 50.2%2 A

of #HeFet 7Y FHeE AUT

N

;

e oz 4 32 FHF It 524
ufie]
o JHASH 7HARZE, F-7A Aot 7HEFAE DA OE YA SlE o= YF

o
AES A=

- BHA 7MAH 20 {FRA lshe ©7] 54 43t Al lou A H &3t

129



FIS QXY S
- ABTFAE 715K B9 A A R WRRe] 24 SeL

o APEAL WA} A% IhS VoIS S| GA A Po| P2 2§
2

, 2 Ag gde 337 ARAS7FsA

* 7 ARAE7 R/ BEIE Al F712A £UE ot SHAA YT A4
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By 9ol OECD 7t | B w3
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2026.4.13 AAAABAES]Q] At=: https://www5.cao.go.jp/keizai-shimon/
kaigi/minutes/2026/0413agenda.html

2026.6.24 T&3]9] A=: https://www5.cao.go.jp/keizai-shimon/kaigi/
minutes/2026/0624agenda.html

2026.6.24 TA &8 EA: https://www.kantei.go.jp/jp/105/actions/202606/
24keizai_seichyou.html

2026.6.25 AAAABAES]Q] At=: https://www5.cao.go.jp/keizai-shimon/
kaigi/minutes/2026/0625agenda.html

AE PFA, 22 7§ https://www.mof.go.jp/jgbs/summary/kokusai.html

AE AT, ot = DA AEGH] - T EEE ] FAQ: https://www.

mof.go.jp/faq/budget/0lan.htm
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AAEH/NLE7]7HOECD),(2026.3), Anti-Corruption and Integrity Outlook
2026.

= =5AFE(DWDP), (2026.7), Effectiveness assessment of Universal
Credit Advances model

, (2026.5), Fraud and Error in the Benefit System:

Financial Year Ending (FYE) 2026 Estimates.

, (2025.12), DWP: Universal Credit Advances Model

= BAEZ]E(HHS), (2026.5), HHS Cracks Down on Years of Unchecked

Audit Findings.

, (2026.2), FY 2025 HHS Agency Financial Report.

o= SIAAAFA(GAO),(2026.5), Fraud and Improper Payments: Data
Quality and a Skilled Workforce Are Essential for Realizing Artificial
Intelligence's Benefits (GAO-26-108850).

FHAT AYAYS|(EC),(2026.6), 37th Annual Report on the Protection
of the European Union's Financial Interests and the Fight against

Fraud, 2025.
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(2) ZQ2| At 24

S 2X|2(2022-2023'H)

® 20229 FAAZ7I%

- 20229 A AR
0.9% = 37103)

g2

e ECB= 2022¢ 7¥€%H & &9 d<F

Z=
=

s oA

4] AH fAu|L-

, 20234 A2 SEFoR Ay

g2 §229 GDPY 1.3%, 20234

202243 12€ 2.0%, 20239 9¥Y 4.0%7HA] A4+

- ECB &322 2022-20234 YA - &7} -3 A=

Zh A= GDP9] of 2%0f 4

EXD cExo sy

=51

o=

%4)9]

Z0]: 2021-2025

£ 20224 69 -0.5%°)A

SAY FEE

a2 2021 | 2022 | 2023 | 2024 | 2025
-557(% (&2 USD) 7800 | 7.268 7.868 8.199 8,964
ZXE B8 (%) 6.8 8.3 42 93
%#%! (&4 USD) 7035 | 6,776 7.307 7,692 8,423
Z491 2712 (%) -3.7 7.8 5.3 95
RiE4X| (&12] USD) 765 492 ~561 507 541
TEAX| (GDP CHH| %) 5.1 34 35 3.1 3.0
é$'H (&2 USD) 14,031 | 12,969 | 13.814 | 14379 | 15668
Z531 (GDP CHH| %) 93.4 88.9 86.5 86.6 87.1
=GDP Z718 (%) 2.9 9.4 4.0 8.4
01/31(2.0%),
01/31(-0.5%), | 02/28(2.5%), | 01/31(4.0%), .
oz | /2000, | GBIGON, 0628675, %21((22'7550/?'
ECB o222 #e oy |UO/300.TS), 06/31(3.25%0, 09/3085%), | '250;)'
M 10/31(1.5%). | 06/303.5%), | 10/31(3.25%), 00 00/0)'
12/302.0%) |07/31(3.75%). | 12/31(3.0%) 0%
09/29(4.0%)

103) Eurogroup, “Statement on Draft Budgetary Plans for 2023", 2022.12.5
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a2 2021 | 2022 | 2023 | 2024 | 2025

W PSHIESQIPN pSEN| ISy =ipSy St 1) Y
MH|12@ EXIE vs 50Y 1= Y 1= 1=
W7IX0) EXIE vs ZANNE 71% 215 sy sy
MR 7|EEY sy | 2% oy a4y oy
Sapn 7|x ast gx| | 25 ®e | 7= | s um | o

L erye 7|E

[

oT
& : IMF, World Economic outlook database, ECB 7|Z&2Z2|(Bloomberg).

R}

o RIZALY

o SHA YL (EFB)= BT AZAYCE ECB7F 29€ H =
9] 7 71104)

e

piss
- 7FAAREL oA B7ERIA Qlehs 20229 E7HE oF 1%p, 20234 <F
0.5%p FHFAT, AY 3= 20249 E712 2 0.7%p =L A7 AF
- FHe A G2 Aot AFYFE S o] TUENY AL IS 5
Atk 7t

® Burogroup? 54 G2 v 523} FZo] ofyzh= A HhatH T 2|91 9]

52 -AA - AES A A

- Aot Aoy HFof| T o || FAfA FHerhret AL 7Tt
719 B3 24

- 202390l= BHS S8 FFol ;91:}9}5];] don ZHLdZ FHAS
FTALE Adstal 294 oUA7HEA| 5 Ak 790 HEsks W4 21
AE

- o|A|7HA o] Yol X dZ TA X 0= F35kal, Aok oA
Ol F4%} YA B oA FAF HFY <&

104) European Fiscal Board, “Assessment of the Fiscal Stance Appropriate for the Euro Area in 20247,
2023.6.28, pp.10-11.
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o 17 HExA9 WS AREAT, A4 A 50| Ytk HolA
o Folga Be 3
o ANH HEH 71N E nE-TA Y Fe] SO g

Lt ¥=(20223)

1 B R JIE, 715 SaH

_I?.':'
[

FH-= 20224 99 239 “Growth Plan”oA 670€7t 9 600 mH2E=

Fe oy A A h7} it ZAE w109

- 2t
o P22 20219 12¢¥ 0.1%HH 7I&==E 202249 9¢¥ 2.25%, 114

3.0%2 28|17 B9 4 3%]100)

o

OF ANH ouix £AE 2

- oA 83 Bgo] 7] CPIZ A WA Wi7ka2 A8 vlofui%]
A} Ajul20] 27} gt

2022 2023
EXIE TME (1Y GBP) 1,048 1,043 1,116 1,216 1,263
EXE 3718 (%) -0.4 7.0 9.0 3.8
SSRE 4o+ (MY GBP) 773 868 997 1,050 1,088
Y 3718 (%) 12.2 14.9 5.3 3.6
SEEE X1 (MY GBP) =274 -175 -119 -166 -175
=Xt (GDP CHH| %) -12.9 -7.5 -4.6 -6.0 —6.1
-f;E—'?’— i (M GBP) 2,226 2,403 2,517 2,721 2,888
=& (GDP CHH| %) 104.8 103.4 97.5 98.9 99.9
H=GDP B7tE (%) 9.3 1.1 6.6 5.0

105) HM Treasury, “The Growth Plan 2022 Speech”, 2022.9.23;
106) Bank of England, Monetary Policy Report, 2022.11.
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FIS QXY S

2021 2022 2023 2024
1/31(0.25%),
0,
2/2805%). | 1 1310 g0
3/31075%). | , 1280 0%
.U70), o
- 08/31(0.1%), 5/3101.0%) 3/31(4.25%), 01/31(5.25%),
BOE 7|=22| ¢ 12/310.25% 6/30(1.25%), 51450 08/30(5.0%),
271 8/31(1.75%), 7 11/29(4.75%)
6/30(5.0%),
O/30225N). | ¢ 1o
11/30(3.0%), Heo70
12/30(3.5%)

M7 IED TEAT =% =y =y sy sy
HWH7|1Z@ EXIE vs B4 1= 71% st st
MWY71E@ EXIE vs BASHE 1= 1= Y 1=

TR 7X@ &% 715 215 sz sy

S5y 71X 245t QK| | 2= Mt U= 1= 215t Xzt
- QIHbA

A

R}

& : IMF, World Economic outlook database, ECB 7|&22|(Bloomberg).

I K|z
o IMFE 202241 9% 279 271Q12i0] . ARl ditm-ulE Agu7 A1
AT3HA grov], AHARo] ST} A= v BHow FEAL o

sk gAY 214107

- 14E30] felF AL BEEE £U 4 gone ¥ Audel s
A AP E A3

o 27] R EA ouiA] 242 27 Ao RS, BAYIE DY 9XS
sjefstel g stHoL, A AT AE10.19) 52 A9(10.20)
- AT Bgo] Bk BUL F Sup RE 4 YO0 B7} 8
FEOA gt 73

107) IMF, “Statement on the UK”, 2022.9.27. https://www.astrid-online.it/static/upload/imf-/imf-
statement-on-the-uk-27-9-22.pdf
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o A ARz oFE] A/ EA] b2 ZhANRE i FE-Z A 3]sf AXE °F 3209 THEE2
H]-& 7+%(2022.10.17.)108)
- 119 Autumn Statemento]Ad] ‘Y Y= ZAE Y Y= AEUE

Sstel T WAIsk, W] oA -4 A9 5 $7] AgF0R A

A 8ot
* V] EVHIE-AY] SEE wEle dF AAIA ZA7E ANRAEL, BAE
Ao &g et AP F =27 At A e R - AgAlE A= T

- A2 0w A% = BATe} Hess} W Ao] 27 Sojs, ol
OBRS tfs5e] 7h4] ale} 20224 119 A4AE o]F J=o] Arjd
A AXAE7} HSolgirty Bt
o ARl S u g3, A, AEA, FTAHLo] gl Fgo] 9 s ol
RS HolF

Ct. 2&(2014)

1 =Y WEEA 7|E, 215 S8t

0!

JES

=~

° AE HF= 20149 4¥ LHAIES 5%O1A 8%z Vel WE HAIF

® AELYZ FIIAE A 60-70% 4, FAHEFAS A oF 50= A 5=
Z] .

A A5} 1092 AL 2% EEE DAL 22

108) HM Treasury, “Chancellor Brings Forward Further Medium-Term Fiscal Plan Measures”, 2022.10.17.
HM Treasury, “The Autumn Statement 2022 Speech”, 2022.11.17.

109) Quantitative and Qualitative Easing, 7|&22|7t 0]0] HZQl ME{HN Ssig s2iE YXtsio| Hof,
O ARMO| FEES YIBRHIIIK] Hole AXASE At 47| 2
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YR EXIE (X ) 194 198 200 201 203
EXE 378 (%) 2.0 0.9 0.7 1.0
Yo ZQ (X ) 152 158 170 181 183
Y 37k (%) 4.0 7.3 6.3 1.2
TESX] (= o) =42 -39 -30 -20 -20
TE4=X| (GDP CHH| %) -8.2 -7.6 -5.6 -3.6 -3.6
2R (= o) 996 1,035 1,076 1,099 1,124
Z=25Y (GDP CHH| %) 197.1 201.2 203.6 200.1 202.1
H=GDP 37t (%) 1.8 2.7 3.9 1.3
BOJ HZ2| (%) 0.1 0.1 -0.1
WESHESQINPSEON SHE S S & Y
We712@ BXE vs B¢ 1% 1% 15 1=
WH7 2@ BXE vs BHEEE ISy 1= U= =
N PSESES RPESCCl)) Sy =) 1= 1= 1%
SPEH 7|x A5t | At SO | A5} S st | At S

A& © IMF, World Economic outlook database, BOJ 7|ZZz2!(Bloomberg)

ENRE

o FA| ‘A 53} vjERIF Hr} 1997 AHA QAT FHe} 28 4| F7to]
QRS 4= Qlok= HojlA] vy YdH o2 MY
- BOJ= 201449 3€¥ AAZF 19979 ET}t $40| Zst1, QQEE ALshd
2% E7MFEHO| FALT Ao F w0
- IMFXE 201449 590]& dEo] AHA] A} J3& & Al loH 7| %
A7 7F8k=E 1L Qlokal H7H 1)

110) Bank of Japan, “Quantitative and Qualitative Monetary Easing: Importance of Fiscal Consolidation”,
2014.3.19
111) IMF, 2014 Article IV Mission Concluding Statement, 2014.5.30.
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8% WA 7IX, 75 S 7|E

® IMF= 20264 €&29] 7|22 A X7 GDP tiH] 2025 0.9%°l14 2026
1.5%= %1, 74(2025.12)°] A\ F74 KR} GDPQ] F 1% A A HA]
AG71Z27t o7 AsH13)

- 2025-20264 AAEC] AL ES =0t FHH+)Q A=7lo] A=,
A Aol TUETFS Jure S Qurhal B4
® BOJ= 20254 129 AT E 0.75%%2 29 F 20264 69 1.0%= 7}

WS

112) OECD, Economic Outlook, Interim Report, 2015.3, p.7.
113) IMF, Japan: 2026 Article IV Consultation, Country Report No. 26/75, 2026.4, paras. 18-21.
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EXD 2= s SsiE X0): 2022-2026

2022 2023 2024 (2_,2;2;)
UEYE =X|E (GDP thH| %) 40 38 37 37 38
QHbyE =X|E (X o) 235.2 232.7 236.6 244.6 254.9
UHYE =401 (GDP CHH| %) 36 35 36 36 36
QU E EAQ! (X o)) 210.5 218.0 226.1 237.7 241.0
AEAK] (GDP ThH) %) 4 2 5 . )
MK (= <) -24.7 -14.8 -10.6 -7.0 -13.9
Z53 (GDP CHH| %) 228 220 214 207 204
ZHR] (X 2 1,332.6 1,357.1 1,360.3 1,370.8 1,384.7
H=GDP &7t (%) 5.3 3.0 4.7 2.1
1/31(-0.1%),
BOJ BAZ2 #i= | 1/310.1%) | 1/31(-01%) 3?31&0.05%;, 112//?1((%%)/) 15;(()((’173;))
8/31(0.25%)
A7 1D MEAA am 2y m s =43
A7 IZD ZXIE vs Z4g) 2% 2% 7% s
WEPIED ZXE vs ZAEAE 2% 2% 2% o
R 7|5 =3 215 215 2% a4
S 7|x o1z} B R T T 7%

srye 7|E

oT
2 : IMF, World Economic outlook database, BOJ 7|&22|(Bloomberg).

R}

J IMF HIALS

o 23 Aol YA =E At RIS At 2EETRE 23 ASAA
v A FEE 5 & U=
- 2026-20279 714 BT Bid GDPY] 0.2%, 202849 ©]F 0.3%4 7}
Az
- Aol W2 ouA] Bxge] w9k 2749 i clde] 54 o8- =4 Alt
- oA 34 AL AHSHA - LA A - gejAlS AE Bz 4
_‘|

- AEE -2 BA9 B AEEAE T AT AST NS 5410
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o WZHE A 7125 A FY202600 AR 3, FY202700E S4t]

° AE AHHE FAE FHVF & FAE R ofvH e - A =Tt

o e} IMFSF DR HO| |24 A Kot A0, MEE} AL
sastele SR4 A4 vmot 37 WBE- AL AEA) AT 4% Ba

(3) A

1A 58
o §2709 202293} G 20228 FAAGo] BAZY BIlelY HeS
£ % YIrhe o2 AA] 2 Ho] AXT AL

- P9 ELE AT Y S AL BAIZ A

114) IMF, Japan: 2026 Article IV Consultation, Country Report No. 26/75, 2026.4, Staff Report,
“‘Authorities’ Views.” para. 36, pp. 20-21.
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J O

72973 Razdd
A 2026.8.22.

U9l X2 Y2 LY TH9 7St FEL BEX-ICT M= 43
59| HIF0| AEMOZ SHk|= HE 2 TIH

o (Azxd F77HA vl A2 RV § AARES HHE - AR gk
A H]F2 20179 50.50%°141 20259 68.52%=F 18.02%p 35
- AFE ARG 20249 8.16%001A4 20259 12.62%% 14 wioj
4.46%p F5oto] Al A $=8.9] o] AF wg

a2
al
rx
8%
L
of¥

HZEY 2IpHR| & HE

MARE HIE - MK} 2t
| — 22 = ZEH b3 68.52

—
S

61.71

(o))
(=}

—— 54.25 56.43 57.06

50.50 48.83 49.33

SI17HK]| ThH] (%)
8 & 8

S

= 20 -

10 4

2017 2018 2019 2020 2021 2022 2023 2024 2025

D EHE SANTHEY 2P| A HE -FSERE, https://www.moea.gov.tw/Mns/DOS/c
ontent/wHandMenuFile.ashx?file_id=38738 / S AMAHEF ZAl A|AE0| 2017HEE &I
= 20164 H<Q
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FIS sHelxiESe

o (&Y du] AFdE ¥R HXEEI ICTY T4 F&v|52 20169
44.05%°1 A4 20254 73.98%% A5l 20264 A7) 78.69%0] =E5}o]

R R 4% S5t e

8 2

Op

FE T HUMEZ-ICT HIS
90 -
80 -

70

CHH] HIZE (%)

60 -
K
<+
Ko 50 -

40

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026H1

A2 WS EAXNTBHANELEHEA, https://service.mof.gov.tw/public/Data/statistic/trade/
monthly/11412/%E9%9B%BB%ES%AD%I0%E6%9B%B8.pdf / 2026H12 1~6¥ A

o (Bt=A GDP H|F) 20249 AAREF A£A9 H&E GDP= 4% 4,1459
NT$= H& GDPY 17.15%, AFE - AR}t It A 22.13%<1 ¥vHd F
PEY 1B 7. 7%= B GDPY 379 1 ==

o (FFE oA 5ENE) 20249 HARE 25.78%, HFH - AR B8} 29.17%=

= W AHSARA 64.78%,

T - AT 45.67%= A4 P& 33

- F7H9F 1-89] ME)E AREAR ARG 9] 2 ARk 7]QleH &

Ai9] gHgo] da4as eHite g A HA| b= 724 o1& 34
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e -HA; ARAO| HIPIR|- 1

HEHX 27 YE

25 - HAEE
22.13%
20 #EE Hxt
3
KH A=Y
=~ 15 =
- Al
S 10 A 0
= 1.70%
A
54
ral-|
0
B2 g
Hjz= H|IZ

Az FASN "FUASEANE 1133, M4E SLHEMSNH 3 2445 AEH
https://www.stat.gov.tw/cl. aspx?n 2672 | ==SAERHE=IgXEL 0T HE GDP

J HAEFO0| =SAES ASFHUME 2Q7HSoHH PE 7 ARt

O

L

[ ]
©
N
)
O
LJ

A=A} 2024 AARE A 249 59 SES= 10119 NTSE
A F13L 58.55F NT$9] 1.734H), B FH 4= 135.85F NTS=Z HA| B
77.6%F NT$<] 1.754)

°® (AF UIF Atm) AAE Al£49] Q3/Q12 2.208, 591/Bw-2 74.4%=
Xdiﬂ(z.osuﬂ, 75.4%)5 T} #4ko] A AT ASLTSE HF A S
- &EF- AL /B 91.5%, Q3/Q1 1.598]2 Wi HAilo] zko

T AA|7F ot F91gke] A A1) 80.9%e1 L3
- AE Ptz HALR wtio] Idetng F9ghyl BAbe
Sups b R

1o
o
o
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FIS QXY S

bEE4 Sat B

2024\ AZE izt

129.6

1358

=454
. =903t
7|EFMHIA T
0 20 40 60 80 100 120 140

2024 Si7E SEHA(DENTS)

fm

A, B 6(20244) https://www.stat.gov.

A2 FASH THEH 2=H LEA A7 SES AR
4/ 9I/8d0 Q3/Q12 HXEZRH ME

tw/News_Content.aspx?n=3703&s=23551

o

o (LB5AEEE)19L 20199 FHOZ ol FAlolH 202492
20164 o|F 7MY 2 2 EY
- YEAES/GDPRE AFS? e T ASFHIE-S 20161 44.09%01141 20199
46.11%7HA] A3t 3 20243 42.96%Z o1
- AFAA T HAEEEAY eAES BT 2 bLeAhERE
20164 **55.66% 4] 20194 **57.97%*7}A] A5otH 01t o] & sFAl =
A8hE]o] 202149 54.51%, 2023 54.11%, 202449 **53.03%* 7+ 512t

116) 2% LsASEHE = (ISXE / GDP) x (MA| YKt / =ZZ=EX) x 100
- FUAEL LgAE 02 GDPRL H WY H? AFYA-18F S H

Hp etz Hx FAL YSZ2AL £:9| HIES 0185t AGYAe| L3455 BES £ 345

ZHIES ST 2 UM ALY

- THEE YA FASHDGBAS)S IUASSANN B= GDPRF LISXESE 28510 QXATA
TEFEREEZUES S M TH FAXL S22 (paid employees) +5 ZETIH ME

- NGRS HYEZ 2] 1919 =S4t e 22Aet S 7HE0 7(Eeie A4St A0|1E=
HiisZEE0 AAG HalE B 0|
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60.0 f— 57.97 20192024 A4.94%p
57.5

55.0

52.5 1

50.0 -

GDP CHH| (%)

47.5

45.0 1 45.88 46.11
a5 2409 44.64 471 T

—o— ZYIEASEHE  —m— ISXHE4/GDP 2233 g 42.96

40.0 T T T T T T T T T
2016 2017 2018 2019 2020 2021 2022 2023 2024

Az FAESXN "FUAESHHE ) L TOIEXIYZTAL, HOE https://www.stat.gov.tw/cl.aspx?n=2
672 [ 2 LSASEHEE FASK TQHAHTAL, OB SALXISE FHXQ MAYHXL &
AES BHGIH ME https://www.stat.gov.tw/cl.aspx?n=2700

JHHAZEAM 7| 2T 7IMEAS 2832 20164 0|F AStE(X| E/UCLE
AFAS - M3 - 29 e 72X
o (YA 7HEAS AYASE 20169 0.3360014 20224 0.3427FH]
AF53E 320233 0.339, 2024~20254 0.3412 7|2
o (5ELHR) 6.08u0lA 6.17591 2 AZ 4350 15 ok, HA 20% A5
201849 6.66%E HHOoZ 20259 6.56%71A] siEtetal il 20%=
40.36%°N A 40.47%=Z 35
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FIS a2 x{d

=y

JIHEAS Rl U KL%

6.17

6.14

-

- 0.3500
- 0.3475
- 0.3450
=
- 0.3425 5
ur
- 0.3400 <{
H

L 0.3375 &%
[N

I 0.3350

2024

2016 2017 2018 2019 2020 2021 2022 2023 2025

X2 FHAEXN "IHASEXIEAL MAE-HGE https://www.stat.gov.tw/cl.aspx?n=2693

o (AoAR}) FIL 20%2} A 20% 7H-] 7HAEAE
NT$olA 20259 205.29F NT$E 37.79F NT$(22.5%) &

ZJol= 201649 167.5%

- SRS HA 20% 7HY AZF A5(39.79F NT$)O ddohs 2=
&2 P H ol A A7t s olf-E AT
2o JI7 JHHEAS U HOHHE
r 230
 AX{20% @ mmm ET20% —— HOHXHRX)
250 1 244.9 220
& 2138 2176 220.0
E 200 A
=
ur
<{ 150 A
i
X
™ 100 A
I
n
50 1
) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
RE: ZHABH TPHSKIEA, MIE 54 5SEARE R 1T JAEAS

https:/
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J AIBAES X|UH== 20| AESHA] 2Lt 7HAI=X|ZAL M6HS| “FHR0|M M

HiE'0] SYst 7|SE +YstH 2016'H 0|F HEAER &

o (5ol A Hie) 20164 7.288 1A 20219 7.63H171A] S F 20244
7.38H1=2 stestattrt 202549 7.498 2 AEE] o] o]d & ui-E(6.08—~
0.178)EH ¥53o] &

o (EHl &3} 20169 1.2181914 20219 1.4887H4] e & 20254
133815 7155t om o] & ARElER] 5 o]H=Y1109] 7]zt 1.18¥ =2
HEES ZA|5kaL 2A] 5 o] FX]&9] 7|0 0.158 9] 13
- ZA9 ARl 71037F 1097F 0.14~0.1581 2 AFAAF T E o] 9lof tirte]

A7} £47} A% 290 A2t %L A4

HEOIM M-5 5HQIUISD Xt St ol

801 —g= meo/H H(AEHLS) 175 1 mmm ARSIZR S oHAY
HHEQ|X & = 7.63 ZA| S 0| FX
=i EEOIT F(7HHE) 7,49 150 == ENSolENE | o
7.517.28
—- = 12571 1211187 16116
B ==
S ]
du 7.0 6 1.00
= <
o ¥ o5
6.5 =
]
0.50
6.0 16 08 6.15 6.17 0.25 -
; . —— 0.00 -
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S SRR T L e S LN VA
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A& FASH TTPASKIEAL M6E HEO A CHEh O|XX|7t ASEH0| DXz g
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FIS sHelxiESe

o 7+ 191 7] P50/P10-Z 1.703HH07A] 1.565H1 &2 S4-F ¥FH P90/P50->
1.9044Hol A 1.97281 2 Sl =]o] otk R4} Ak Sz} S-Aof 15
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© XD O O AP D © XD O D D D D
SIS A S A U S A L R Y SIS IS TS S S A A A
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J 2L 7EE T A 2HEE = F

ZAO|Lt RHAMAN S AZE AEZ

o (RHAFAJsER 20% AZD 20218 4491 20% 7HAI9] Bt AR 51,3391t

NTS, 39 20%= 0.779%F NT$E 66.74H) 2po|7} W85t A 20%7}
ZAFAEY] 62.68%E H-E

o (EAAF AUAS) 202149 0.6062.2 -2 8 7HHEAE 5EQU& 6. 15412
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RpAH2HY X|E

= 20214
TR 5EQ| S () 66.93
AR XL A 0.606
Y9 20% 7t EARL(HEINTS) 51.33
oFel 20% 7 E=RRL(HNTS) 0.77
Al 20% AHIERE(%) 62.68
I B =AR(HEINTS) 16.38
Tt AR SAHTNTS) 8.94

N2 FHEXN TTPEMEHEA (2024.4.29. 2H, 202149L 7|F)
https://www.stat.gov.tw/cl.aspx?n=2771

o JHAEE AX| ApAtof| A FgAE ZpAbo] AFR|Sk= HIS2 20206 31.97%C 41
20234 29.71%7HA] 513t § 20244 30.44%% AZ HHs
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(6) MIcH
I TR TR0 AT g US| MUY SN ZQ HRHE B7IZ QX
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