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ZT TR AN [ B A B0 Pr) RER B AR A9 0G0, R BR bt iRl 4L L RAT
WA [ RIS AL P4 45 22 5 [ PRl G B e vy 14 1100 AT A 9 /N B il 22
DARBIRRRTE . AHOCOFS0I, T RELESHIRT &, /NP 28 55 1A 10
FAE R OB E PRAg 5y . A 2 REALAT A R e R . E
SEF AL TCEE W EPRT M sh= ARG, EPR S AR 2
AT, BRI, HEUNTF AL DR RER U I D BUMIR HE fe btk
JEE | RETMCR MR WA TRRENE, MRETTEITE, MAeHs 5 RBZH
TR—FEA P K AR i @

AL S B A% s ) B 38 /N BB T ik 28 5% 4K (Small, Very Open
Economies, SVOEs) RBIRFFEHIHT, VI A H e el e 5k K . &It If
FRREMER A RECR S % 24, EPRYUE R /N2 TR 58 11 BA i R
XPMCHEATRIRST , 1 PR T T 2 4 2 SURN b S AR A7 45 [ PRALA 76 th BB 25 07 it
IR IF AT RN, B0, X TEEZ UG, BARETR
NP B2 MR 600 22, (HZM EEA B E5HA, FErd
ZUE H 0 P [E 45 A R B BOR R SO A R A — B AICR . AR SCIE BRI RE
AT ST, MEREA AN [F] 28 T BN 28 TF BUR i e 25 77 A 25 5, IR
INTRR I il 28 5 AR 1 52 B E 2 T 1 8 T e s

ANBRUETF IO A A A 2 N 0 RS AR XS A/, Te ik LA R4 [
PR 4 SR AR AR A B ACAE 23 BIr it i AR 7 IR 55, e s, i TR R LA
ZAHIAGEE TR, WA REE A SEA M SRk -, WAL SRR 5
o /NI BRI AT AR IERLER . B —, XL KT fE
RBGHE OB ECRE S 2T, #F ARG 32 3 [H bR 7 ks 22 3 1 52
Wiy B, IXSEZRGEAONRESL I R A AR S B [ PR S s, AR S A
7RI B (] S o 4 5 B A DR A — BOF A — A% K RSB
BEANAAZ BRT R A= RE BB SR =, i TR PR il 5 IR IE, X

@ Briguglio, et al. , “Building the Economic Resilience of Small States” , University of Malta and the

Commonwealth Secretariat, 2006.
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FEFRCT B — s SCEE e, FRATT 40 BTN TN DL SE ST T B 28 T B A
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FH T ] AR AT AR AR 52 B AR S sh i 2 i, /NRUR T 2 B 1R
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EIE,© X7 AR I D BRI BB E D, 2 B i T A 0 B
PR S SO R (BRI IT) o SEPR b, AINERIN 3 i s il W LR S HE R
L, W H FRok B XM A BT L W R X S S R 1T R
PO AP AR AT RSN A A O I PR CSB R XE &, R e ERAT O A
ICRFREAINIT I LA T3R8 X —HEAL A I A T2 55 AR ] DI AR
BEATHEN, PRAEFIL AR E R P S R BFBOR R A5 B . Mk, Dt B/
ICRPESNAFHRAETFER (e ot 2 4583%) WaFEET—HB, mH
ICAFAE — EHOA AT LASEAT I s R 58 @ e, T3040 T LIS 20t vh 2
WG, PO T EShE G R R Y ISR AT ] WL H
b, BERERCAARFTIRG, IFH AR HO PRI ARAL 3 5 308 1l 5 KA

ICRETEWG 2R — 1, B2 EEZ PRI, HARRAE NS 24T —
AR RPEAR B FOR R R R AT S ETE O EH U, ESH N E B
RHbR, TP RRTERTRINCT g LT 0 Besh, SEGINARET
FEANRI R, 3 — SR A T 2 W BB S HE AT S i SR B LS B M T 1 3

(D DeLisle Worrell, “Monetary Policy in Small Open Economies”, in Central Bank of Barbados
Economic Review, Vol.2, No.24, 1996, pp. 13 —18. i 3CF A N I R FE 45 i 45 5% 0 T2 i 55 2R
AR, R RAERNAR,

@ VTR R A e M T /N B T T 2 T R R AN B B AN A i O Il o X TR 2 B Sk
i B AR E A 5T, (EUR RGBT A AR i [ S s I 1 e i 5, HATT 22 L Eric Parrado,
“Singapore’ s Unique Monetary Policy: How does it Work?”, IMF WP/04/10, January 2004.

@ Robert Pindyck, “Irreversibility, Uncertainty, and Investment”, in Journal of Economic Literature,
Vol. 3, No.29, September 1991, pp. 1110 - 1148.

@ Bz, NI ROz T A RT LAE ISR E R B e S B R Y AT fE

® Carlo Cottarelli and Curzio Giannini, “Credibility Without Rules? Monetary Frameworks in the Post
Bretton Woods Era”, IMF, 1997.
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SRAE A KL, BRI, I 20 5 4 P W BB, B AN
SREEHIE B .,V 2R b, ROZAT — A FR A PERL I R W S0 a1 - 5 152 45 B
RHES , SRR AT DIAWREAT BOR A E I iR 2 SE M 37 i B s @

= WEBRTHEREEE
B [0 220 SR BT — 67 0 0 BB T R S 0 38 O i, T e T M TR g /N

TP TR BT NS i 4 /N BT T 28 55 A B A e v 2 0 1) LA K
SR AR i A RSN R SR 51 A 38 52 K g, W O™ 5k 2 48 i

O  FTMBOREES BTSRRI E] L2 W, Anton Belgrave, et al. , “Fiscal Sustainability in an
Open Economy with an Exchange Rate Peg” , in Central Bank of Barbados Economic Review, March 2011. HAth
SIHTHESR AT LAIRAS T IV BOR A 6 ST SRR 2, A 0 437 IR SR T BR AR B4,

@  FFX—HLH A B 2 W 5T LS UL Delisle Worrell, “Stablisation Policy with a Fixed but
Market—determined Exchange Rate” , in Central Bank of Barbados Economic Review, June 2012.
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S3 IR il FE PR AE LS, WY SRR AN Al Rp 2, fa HLE J0 6 BUR
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il AFIEM AT 2GR DL R BT (5 0 R 55 FRATER I — A W B AT 2P0
TR, XAk A R TIX O3

[l PR bt TR G2 U 5055 nT R e te 2 (DSA) TR, HIfid5 K-F1
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SPPHIE R (ERARE AR, XA T HIFABERR SV Bk
HOMN AT eI H—E St F B BRI 55 K1, B 2 5 B0 K R ik
& (BMlAAAefefLtoiss IUEL, HATHREAR S0 . A 2008 4F4a Bk G Efa L
K, TCRREPFHETTHB R T EE, REZMERNEST S GDP Y L HHA
M T A B AE R A SR L B, BRI IR B, B 7E R (R A
SRR BOR W W B A H o il i, HE R R 156155 5 GDP it
HORFFEAR R K, AR AL 8 DSA J5 2 il i 1) BUOR A A 3 RO — Bd:
NG A, A2 AW BOR T, (HEEZ MR GDP 22 47 W k25 £
55 RBGARAE FIE

ML R (BT RPEeE 56155 ) — 52t 1T A9 i i W s )
A BRI HF L B J5 1, %07 Wk 56 T W BOBOR W B S R 2, 352 |
X S HE 7 A R MR 2 i R A D B s ] R U BB A P £ 2 W BCOR A S
WMEGES), MARBUN IG5 KV S 7T R IX — a5, (B BU i s
A 1 4236TT, AR UG RES R IR N 6t 25 AT R b iX — R 7, R4
XTSRRI TCRE R, RO 5055 W 6 3 g G [ P TR 2 B el o o i
B, NS DR EURT Rl B0 1 e A TR, 0 SR R A TR SR A fRE
X2 A HME T B T A LTS B PE DRl B AR 2y e AN T BN
SIS T BURFSCHS BHEIAE AL PR TE T 35 A8 2 06 10 B s T i
G, DA AT — i LR AN 20 Bl B i S i 1R T

AR SR B R B T S O AN AT RS, BURHS DG LT S A R 8 7,
FUREMEE SR BRAT 70 B2 T D A S R 5E, sl R IB MR, AR —Fh
AR NIGE IR IR F7, 4503 W BB =5 a), fo 0 BOBOR AN wl 52k, Xt

(D Delisle Worrell, et al. , “Fiscal Sustainability and Debt in Small Open Economies: An Application
to the Caribbean” , Caribbean Centre for Money and Finance, 2015.
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H 3o 24 i W AR 7 S A8 SN T 3 s gk 30 fih i B2 AR b adk MR 1R LAV Iz A
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BURFAMUT R B, S 2 3 b ] P e S PR HE A 57— P AR R, 3l 1 O
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SN W B akaly >R B L /oK, (B R A Mot i AL S 51 & AN T
Dyl i FHE, X GUNE 2 2 BIBR G BATABT I TR A
ARSI A0 55 I B 5K 5 R A E 5 SR A5 5 e, PIEAS X [ Bl S A
PR IR

TR BT R TRAS . (1) SNSRI BIIKY, Xt
BIARAFRE R RE I A FE PR s (2)  BUR 2R By S0 il B 100 ALk A o
ML E R, BRSNS AL B ER ;. (3) RN RIS A R AT
AN BT A 003 450 A1 a0 20T ey S A7 il 5% i 249 AR SR Ak 9 FA N R il A
(4) BUFBON S5 A EINE DR

RYEIX A5 S, FRATREBAT B 1 ALSETTHMNY B ST H X SN A & 120
SR AT LA K5 2 A B8 B RSP AH L8 AN R] I R BB AT AR 22 5, L
BT Y S SN A e i, USRS S AN A AR T X — B fE, R
SEAAIRREERY, R W T2y . DLk ROy 2 nT RS Y 0 ik AR B
LRAWSIII . EIW BRG] A [ BRSO 16 LA RE R e T 3 Y
B, HRTIERA RS, B — BRI e R UM RSN AR &K F
WA, PR D7 A5 AR AT R M SRS W B ECR A RE R R T £, &
W2 %A fEL

ARSCI 7585 BN B AT R 2k 3 Ak (FSA) il — A2 T i S 2 ik 14 14
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B, WR—EE FSA Ik, 23R IR — o AR 2] B Ak 22
HMCAEE ST, A B2 W P I 284 2 LS — H AR

XA UL FSA TP AN SR B R 45, AR, AN ) B
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R HE TR RN I it B e 1 i SR, A A A 5 AR U
ARG T 3E 0 A 41K, B F, FSA Fl DSA AHE #h 78, GSE FSA 24
AIHFERER TR, B4 DSA BRI i 55 K iy da b5, ANELEB I & TR
BT RELR M ) W ORI, B 1k & AR E BRCZ FEML, an R T LR B X
— a5, BT AT USSR AR B A, PRI BOBCR A5 (A,

M =&, #KERE: BEESHESA

SRR A LA AR ICIE NG, BRI T /INRLH T ik 22 55 1A 4 | 52 2 ¥k 1T A
FAME AR S R R R A T REVE /N TP 2 G R B A A9 A - R B oA
AR AR D), JCIe 2 5 5 hhab S AR 51 5y dh, JGIE RN A9 A 51 55 il
I 5 2 TR R g AT Ay, HE T A, DL B 45 5T
ARSI AR S — DAY, AR5 55 iR 1] AT LA i S w8 A5 el i A8 SN A
7 A RAMAMET R . B, Q2R B2 5 i 1) ok R R A AN AR
i, ARB Dy LRI HOR 2 T

F T 52 5 i A 52 ) i Z 18] B ] AR B, IRz (AN ek S

D Andrew Berg, et al. , “Assessing Bias and Accuracy in the IMF — World Bank’ s Debt Sustainability
Framework for Low Income Countries” , in IMF Working Paper, March 2014; IMF, “Staff Guidance on Debt
Sustainability Analysis for Market Analysis Countries” , July 2008.
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e, M SIS RS, P — [ AR AR R Y 1 Vgl TR
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BT R, QSR LATT 79838 508 7 th B Rl i, RIVAE I (800 [ PN R o B 3R
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AEARR A e B a4 Ty, e — & BRI A R Te s, BEENZ, X —1F
Pt IR A= SRS 0 BEA AR bR o /N ik 28 T AR AE ] PN A B T
Y F ¥ EBRTT A RS R S, (B RAFAER 5804 T AR EE
SEA [ R fofe B L™, T 3R B i 5 AR AT B S i R X A R A
LN BRI NS L N s S AN (IR =Y AVE L

INRGEBTF R DRI 50 4 1 FEAR I AE A XN A% | AN ] [ G2 A 38 < s
HRAE T ZLMANR], X o2z SRR AR AR =254 . AR TR AR A B B R 1) L
BARARIRET T, FE— T W AR AR A, = Sl AT o
GrIIBERTRIL, Z5HPES ARSI AR B 2 iR T TR AR B EE R R TEAE
fELL T, Al A BB SR A B4t 2 7T 57 o il ARG A B AT R M ik

EL e 2 o — A IR R N T I 52, H PRk D e 78 70% ~ 80%
ZIl, S R, S AE AR R BR RS 55 IR 55 LA SRR B A Y
I, 2008 -4k 4 ml fa AL B e Z I T B2 AR TR, 2009 4E5EFR GDP %1l
T 4% . SR JUVFEH B E 2B T, MBURFRBY K, 2013 44 4

O JFEERARFELFEIT TH, FAIASMEIMNITS ERIT,

@ PG, A L VR R A R T O R L AIGE R I K AR 2 i AN S R T, 2 fE
TR B E I IIBGE T . 2L DeLisle Worrell, Economic Policies in Small Open Economies: Prospects for the
Caribbean, Commonwealth Secretariat, 1992, p.53.

® UL World Economic Forum, “Global Competitiveness Report 2010 =117 . http: //www. weform.
org, the 12 pillars of competitiveness. [2016 —09 - 25 ]
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M DX AR S, 3 % R IR Y 22 2 L L 22 iR i 0 1 T 6 3 1 — e 1k
HEAJEIHIE 2008 FERRERELXAERI Rk IEZE S, FOREAL AR THEA 2l
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B2 mRFLANERESRSNMENZESN
PERLK IR DeLisle Worrell and Shane Lowe, “Barbados International Competitiveness” , in Central

Bank of Barbados Working Paper, January 2014.

@ B2 7 FE R & SUHISEE T G A 2 ERGTR TR 28, —FH T,

@ 2011 FEESMATH KM AEIE, 15— BEIUACHES TEVl, H2012 FREHFAHK, K
Ut 2011 AEFFARI AR AL, W B HIRFME M, — & T,

® World Economic Forum, Travel and Tourism Competitiveness Report 2015. http: //reports. weforum.
org/travel — and — tourism — competitiveness — report —2015/. [2016 -09 - 12 ]
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P 3 H2 T GRS 1T H AN G4 &, APl L, M 2013 4F
4 Jil, BEZHINCTFRBEMES AP EST P, B R T
JURAT R T BUE 4G I, 55— R A 2013 4F 8 H BANBORAME, Y

(D Invest Barbados, “IFCs in a Borderless Global Economy, Report on the Conference in Barbados”,
September 11, 2014.
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