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Man 3010THMK, ga popor | Les petits
pays sont une source d’inspiration pour
les grands
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B nocnegHem nccnegosaHum pmHaHCOBOro KoHrnomepata Credit Suisse npoaHannsnposaH
OMbIT, KOTOPLIN BonbLune cTpaHbl MOran Bbl NoYepnHyTh Y 6onee Menkux cocepen c
pPa3BUTON 3KOHOMUKOM, TakKnx Kak Leenuapusa, daHnsa nnvm CuHranyp.

I

Une récente étude du Credit Suisse analyse I'expérience que les grands pays pourraient
tirer de leurs petits voisins développés comme la Suisse, le Danemark ou Singapour.

Les petits pays sont une source d’inspiration pour les grands

Ha npumepe HeboNbLINX NPOLBETAIOLWNX CTPAH MOXXHO COCTaBUThL 6onee ToYHoe
npeacTasfieHne 06 MMeLWeMCs MoJIMTUYECKOM N SKOHOMUYECKOM AaBNeHUN U
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BOCMOJ1Ib30BaTbCA HEKOTOPbLIM METOOAaMU MO BbIXOAY U3 KPU3NCa, CHUTAKOT aBTOPbI
nccnenoBaHus.

Mo4yTn Tpmn Mecsaua Hasafg LLBenuapus okasanacb B LEHTPE BHMMaHUS BCEro Mupa, Korga
HaumoHanbHbIN BaHK HEOXKMAAHHO OTNYCTWUA dpaHK B CBOBOAHLIN NoseT, 0TKa3aBLWNUCb OT
NOJINTUKN NOAAEPXKAHMUSA MUHMMAJIbHOr0 06MEeHHOIro Kypca rno OTHOLLEHMIO K €BpO,
NEeNCTBOBaBLUEN B Te4YeHMe HeCKoIbkux neT. O hakTopax, KOTOpblE MOr/IN OKasaTb
BNAHNE Ha TaKOe peLUeHne, N OLUEHKEe MocnencTBUN yKpenaeHnsa hpaHka WBEeNLAPCKUMK
3KcnepTaMm 1 NPON3BOAUNTENSIMU Mbl HEOAHOKPATHO nucanan. CerogHs cneunaancTbl
Credit Suisse npegnaratoT OrISHYTbCA Ha Apyrue HebonbLme rocygapcTea, KOTOPbIM
TakK>Xe NPUXoamnTCs B 0OMHOYKY NPOTMBOCTOATb BbI30BaM, MCXOOALWMUM OT KPYMHbIX CTPaH
NN e QUNHBbIX SKOHOMUYECKNX 30H. Beb MMEHHO 3TW UrPOKKM, KaK NpaBuIo, ONpeaenstoT
HanpaBJ/ieHNEe Pa3BUTUA MEXOYHAPOAHOW SKOHOMUKMN.

«04yeBNAHO, 4TO HeboNbLUME CTPaHbl ABAAITCA «NPUBOPHON JOCKON», Bnarogaps KOTopon
MO>XHO 3aMeTUTb amcbanaHc, BO3HMKAOLWMNIA B MUpe», - roBoputcsa B oTyeTe Credit Suisse.

NocTeneHHoe CHMXeHne HaunoHasnbHbIM baHKOM JaHnu npoueHTHOW CTaBKKU No
nenosntam, cMecTmusllenca B 2012 roagy B oTpuuaTebHYIO NJOCKOCTb, YCUSIUSA, KOTOPbIE
npeanpuHumMana Wpnanousa oas Bo3BpaTa K POCTY 3KOHOMWUKW, MOHEeTapHas noJintuka
CuHranypa - BCe 3Tu NnpuMepbl CBUAETENbCTBYIOT O TOM, 4TO HebosbLIME CTPaHbI
OKa3blBAlOTCA B aBaHrapae, Korga peyvb naeT o HOBbIX Bbl3oBax. MiccnenosaHue Credit
Suisse 4EeEMOHCTPUPYET, YTO OHU UIrpatOT POJsib CBOEOOBPaA3HOM CMCTEMbI paHHEro
npenynpexaeHus Ans BCe MUPOBON SKOHOMUKMW, YKa3blBas, YTO CKOPO YTO-TO MOXXeT
NONTW He no rnsiaHy. CnefoBaTeNlbHO, Ha ONbIT 3TUX CTPaH A0JIKHbI ONUPaTbLCA Takne
rocypapctBa, Kak CLUA n Kntan, a TakxXe KpyrnHble MeXxAyHapoaHble MUHCTUTYThI, BKJO4as
MB® nnun «6onbluyto ABaguUaTKy», CHNTAOT aHaATUTUKN.

Ha Kakune xe TeHOeHUUn cnegyeTt obpaTuTb BHUMaHMe B NepByto ovepenb? Mo
HabnlooeHsaM aBTOPOB UCCefoBaHUsA, HeboIbLUME NMpoLBeTatoLWMe CTPaHbI C
BO3pacTaloLLEN OCTOPOXXHOCTbIO OTHOCATCA K rnobanmsaumm. OT CuHranypa o FOHKOHra,
BKJIlOYaa HoBYtO 3enaHAunt0, MOXXHO 3aMeTUTb BCe 6oblle CAEPXXaHHOCTN B BOCMPUATUM
MeXAYHapPOOHbIX MOTOKOB. DKCMNEPThbl OTMEYAIOT Y)KECTOYEHNE MUTPALMOHHOM NONTUKN,
KOHTPOJIS 3@ UHBECTULINSIMUN B OTBET Ha PUCKU, KOTOPbIE BO3HMKAIOT B CBA3U C
BOJIATU/IbHOCTbIO ABVXXEHUS KanuTasna, HU3KNN YPOBEHb NPOLIEHTHbLIX CTAaBOK U AaBJieHne
Ha KypC HaLWOHaJIbHOW BaslOThI.

YTo KacaeTcsa MHTerpaumm B MMPOBYHO SKOHOMUKY, HEGONbLUNUM CTpaHaM NPUCYLL,
MHOMBMAOYAJIbHbLIA NOAX0A, KOTOPbLIVM MO3BONSAET YYUTbIBaTb CEeUnPnYecKuin KOHTEKCT U
3KCNEPUMEHTUPOBATL C MECTHbIMUN 0COBEHHOCTAMU. DTOT crnocob bonee apheKkTMBEH, YEM
YHMBEpCanbHbIN Moaxon, cumtatT cneynanncToel Credit Suisse.

HakoHeu, B onpeneneHHbii MOMEHT BO3HMKAIOT MOJINTUYECKME BbI30BbI, CBSI3aHHbIE C
HWU3KMM TEMMNOM POCTa M HeEOOXOAUMOCTbIO BHEAPEHMNS MEP XKECTKON 3KOHOMUK. MHormne
HeboNbLMe cTpaHbl 0T HoBon 3enaHann Ao MNpubanTukm ycnewHo cnpaBuinch C
HaYasibHbIM 3TaroM KpU3nca, onmpasicb Ha CTPYKTYpPHble pedopMbl U B04XKETHYO
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KOHCONMaauuio (CokpalleHne aeduumTa boaxeTa NOCPenCTBOM CHUXEHUS PAaCX0O0B U
pocTa noxonoB). OoHaKo onbIT MpnaHany n HEKOTOPLIX APYrMx CTPaH NoKa3bIBaeT, YTO
TaKol Noaxon MMeeT onpefesneHHble OrpaHNYeHNs COLNANIbHOro U NOJIMTUYECKOT O
XapaKkTepa, HECMOTPS Ha BbICOKMI YPOBEHb HAaAEXHOCTU N AOBEPUS K FOCYAapPCTBEHHbIM
WHCTUTYTaM, NMPUCyLWnX HeboNbLLIMM CTPaHaM.

Taknm obpasom, 6osniee KpynHbIM COCeAsAM eCTb YeMY MOYHYUTLCSA Y «Mabllien». A
HeboNbLIMM rocygapcTBaM cneagyet obbegnHuTb ycunumsa, nobumeaschb, 4Tobbl rosnoc «knyba
HeboNbLIKMX CTPaH» nMen BoNblWNN BEC HA MEeXAYHAapPOAHOM apeHe, CHUTAT CneymnanmncTbl
Credit Suisse.

LiBenLLapcKkas 3KOHOMUKaA
CtaTtbnm no Teme
LLIBenuapusa - B NnaTepke Hanbonee yCTONYMBbLIX SKOHOMUK MUpPa

HauvoHanbHbIN 6aHK U_IBe|7|u,ap|/||/| BBOAUT OTPULIATEJIbHYIO MPOLIEHTHYIO CTaBKY
LLiBenuapusa n eBponenckas NporpamMma «KOJAnN4YeCTBEHHOI0 CMAr4YeHns»

NHaoekc rnobanmsaumm nokasbliBaeT CTarHaumto

UJBeIZu,aQCKaFI SKOHOMMKa MepexxmnBeT yKkpenjeHne paHka
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