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Transition Economies: Twenty Years after

the Collapse of the Cold War Regime

Toshiharu Kitamura

This paper intends to undertake a general review of economic developments in the so-called

transition countries since the collapse of the cold war regime. The transition issues have arisen out of

the process from authoritarian communist/socialist to democratic framework and from command to

decentralized market economy since the beginning of the 1990s. Twenty years after the transition,

divergence has become increasingly visible between those in Baltic and Central-east European region

and those in CIS region, or roughly speaking, between European and Asian transition regions with the

East European CIS states remaining ambiguous in between. The former has been both institutionally

and substantively restructured in line with the EU framework, while the latter, including some parts

of the intermediate region, has been woven with a variety of complicated and nontransparent

elements here and there.

The review starts with the collapse of the cold war regime around 1990, followed by (1) mixed

geographical views on east-west politico/economic zones in Europe, (2) implications of transition, and

(3) international status of transition economies. While the review turns to (4) the three incidents

a#ecting the bridge between the first and second decades of the transition, further arguments focus on

(5) the economic developments and reforms during the second decade. Further financial analysis is

made on (6) banking issues and (7) foreign exchange rate policies, in transition economies. The paper

ends with the author’s views on the most recent transition issues centering on Central Asian

economies.
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�-����� �^% lmj� ���6!���-�%������^���M�i%&B� ��

��^ .mj�������AB��������)�-^%
�g�%4�� ���� ���

mj .jAB&�.mj� -@���	��H�M�BC� ��	���	C��� Q� 1c� .

mj�� H�M¡¢�W

JK�M�£B¤¥ ¦§����	¨©	�ª��«¬�AB� u�� �4®�¯B°�	B

� 1c .mj�� H�

Q±²W Source: http://www.rec.org/REC/Maps/eur�map.html
Q³W .mj� ¦§��&���fg��2���´ ��� 3�-�

�(Mµ!�-�¶��	&; ,·¸¹0 º·0w0��lm
j��n�2�M»'BC@�C;
L-	B�

�t��¼C: 20DM��JK�T½
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�� �������	�� 
����� ���������������	�
������� �

���� ��� !"�#�!��$%�&��$'()*��+�, -./� -�����012

3145��6 78(91:;��<=��$ �>*�?�$'=*@+A�BAC�,

1�2. ��� ��������

����D�/����EF�� 1980��GB/H������IJ�K<:;	���L�', M

N�����<F�O/P�QR�=�'�<F��S�BCTF,���<F�0� U�K<VB�

���/� W"X 3�� MN�Y�Z[\]�!� "�^_]� `"��]�"����Aab��

Hc��$ !"�#�!�d.�-�AC�'18, -.�#N� NATO 
$�%&'(ef� �g)*

+h�,N�<'i�jk�X"l/� ����/m �'nB�D7.�<',

-./���� ��MN�����o+���� ����>/� 0p��q� ���!"�#�

!�rst��<�, u��/� -.�1O2�v%34d.�$' wvxyz �R�EF�5{d

.�<�LTF=19,

67*8GD' 1955��9:B/� ���/ w|�}~���;�<, ����0��/%����

#=o��C�����1��l[}����1"�^_�1����� R��������%;

*a���,z �d.�<', W"X 3�/� 1940�����>?d.'A��N��&.� ����

@AB/HBC.7.�< <, 67�D<�<'���EF: 
1969��� E�: 
1983�� ��<

�A�D�/�.��G�B� ��+��H�`"��]� Y�Z[\]� ]"W_]*I�+��

�A� w����*ab�-�AJ<, G'� ��%; 
|�}~��}j]� *ab�-�AC�,z�

N� w����z ���+���A���%;* w|�}~��}j]z �KLN',  �� ���c<

�/9:B/C.��78� EF:B w|�}~����;, ��[X�]1����� R���*

a�,z �N�� �����*��������`"�0N'�� E�:B/ w|�}~����;, �

%���1[�[1��[X�] R���*a�,z �#M��*KLN����������*�b

�<�,

����1N�O0�C����P:d.'E�: 
1991�� B/� ���/ w��%����#

=o��C�'������]"W_]*�+, ���Q� �/����*ab�-�AC�',

G'� ��%; 
|�}~��}j]� *ab�-�AC�,z 
��/� RS�TUBVW� �#=o�

*¡¢n�+���A�� w���Q� �/����*ab�-�AC�',z �N', MN�� ��

/ w|�}~����;, ���1[�[1��[X�] R���*a�,z �N�� S£��E�:

*8XN�<�,

��N�¤�Y¥�Z¦[<'\§B]¨d.'E©: 
1998�� � ��� ���/ w|�}~�

��;, EFª^«�7¤� �q�00� %����#=o��C�'����1��l�[}���
18 _A� �0��/Y�Z[\]�!�¬`a�/H���=��<F-�� ���� ���/n®��bco��C�
'A������[¯����Y�Z[\]�!��X�/d°�K<ef±*²��<',³´��X�/gµ�hi (Ti-
toism)*j�-�� �', M��X�/ 1980��¶kN� M�¤�Y�Z[\]/� l	>1·m>��¸�¸=�'
�� 1990���?��ln	��¹G��A�Y�Z[\]���ºG�',

19 opP wvxyz 
»qrs� �Pµ/7��tu¼� wxyz L�� 1955��9:�P: v� ��GB�Ew: 
2008��
�Pd.�<�,
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�����	����
 !"#�$%�&!"#�'(�)*+,-� 1980���./0�1

��2��34�56 ��������
5,��7*��8	�0�1�9�:;� <20 *�:;

� =�6 �7& >?�@AB��C� !"#��"��D��E���F����'3 < *�:�

��1�G6 � *!HIJK"�#;$%5&K:;� 

L'��( M2008�N 5&6 O7& >?�@AB�� �)*+,P6 �Q��-6 .7��

*/0RS1,-�T��	!�UVW��@XYZ���������	
����
�����

����������������������������	����
 !"#�[%�&!"

#�'(�)*+,-� 1980���./0�1��2��34�56 ��������
5,��

7*��8	��9�� < *�:;� =�6 �7& >?�@AB��C� !"#��"��D��

E���F����'3 O7���123\P6 UVW��@XYZ���	
���F+'(�

)��
��9�� < *�:6 �7��]^14K��_	��*-:;� 

)�.`� >a5b< ��7�B�cdef	&6 6��16 ����	���67�g8���

hO >7< �4K6 !91 >�7< 1i;:JK"�j5!"#��"��D��E��1kl��

�h!"#mn�o:�:;�p]�qhr� +;]s�<5,�=>?tu@ >�7< 5+6 �7

�vA�!"#��B1��!"#	�CDn*;`wE$;54K:;� )�.`�FG&6 !x

yHI��� M!"#�[��D��E���UVW�@�Z���	
��N ��7*�:��Js

:;�KLM6 ,�;&�d���z{�|}�o:��KLM*F�.`�RS�,�~N~5&�

;�6 O<	��7�4KP�=�IQ���56 ���R2�ST1U"��[P6 ����RB

&�~-�*k����K�; 

7V1�s�7�FG�+`K��~���*6 ���,�;&�C�1&6 ����~h�	��

z1IrW����H�?�@AB�.�X�Y�-� �h1P� M10Z��P1D�[-�N Z

�����e�P\*��y��"x���!������e�@e�&6 ��e���*�:6 ���

wE$;�]�:;�21 )r�^���7�FG�-����` �r�_,�1�;:6����	

���wE$;�)(:6 >`�8��	<22 1ab�r�.`�c��Y54Khr�)**�-� 

�d�e�P~hL��-� 2005�=5�f��g=K:6 �d����h
�ij{z��d

(UNGEGN) &6 ?�@ABk���h
1i;:�l���-�23 !z��d&6 ��R2�6 m�

���n��=�=�6�1kl��**+16 �	�op1.-:���4KP�,/ q�r��

sX1,�)*�F(:;� !916 �7 (Central Europe) �Nt�rr¡t¢*u�?�@AB�

��h
*v£�wN�r�RS1,�*�:;� �~�6 7��¤	U	x�*��y¥�|}

20 UVW�@�Z�& 1993�1UVW*�@�Z�1X~r��6 �¦ 5&§1�"�	�zr:{|�r:;� 
21 ¨AE5©hr�ªE,� q&6 http://www.cotf.edu/earthinfo/balkans/BKdef.html �«} 
22 Iron curtain &6 1946� 3 ¬1V����~�yV�E�	�_��8®A¯1�s�°M56 ±����{ Winston

Churchill � “From Stettin in the Baltic to Trieste in the Adriatic, an iron curtain has descended across the Continent.”
*%²6 ��P�Z³´�µN¶s� Stettin &���	��D�·�¸¹ M!"#�N 5,/6 Trieste &"_��*�
@�����º1,�"_����5,� 

23 �d���h
1R��ij{z��d (Group of Experts on Geographical Names, UNGEGN) 1.� Working Paper No.
48 � “A Subdivision of Europe into Larger Regions by Cultural Criteria” 2006�1»� 
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��#�;&� �16<9=>���($?@AB#@%&B324C ���DE�8F6� G,�

	1��	1H�� IJ	K	�����L#��)*���� ���	
��'B��M#

N%, �? �B?�#OP&B3C 4��#6� QR�S�LTU�<V��WX��Y� �Z

=R�
LW[��@W!����\��WN]� ^�\W�_@W!� !`a"#$�b��

-��1�;&�2;&B3$?YN3C �c@ %dW� �1�B?&�6�*d�';BC

; ;� 1(#e�3fg�@h� !�1ijZ	1�klm,�	1)n*6� �opW

+,Tq,#-.$]�63 #'Bd�#r/�YN3C �*6 EU.s�t<9u� !01)

*3�� 78�9:�vwx (ECB)N3y<	�y�
 !01)*3�� G,� �	z	#.

s�2+34fg !{5fg��|V#}x.3�	16�"78#9:.31;<~�0wx

(EBRD)25#;&�=]YN3C &#� EBRD��6{5fg� �}x (transition)� #2 *&e

]� {5}xfg��� EBRD6>%&�>]?m@Bop#N3C

1�3. �������	
�����

�MY6� }x�78#'Bp]�b� EBRD��@#� �$?@�-�E�8�	E��%&

B3 ��3/�#;,B �AB 2C� EBRDW�.}x���D�C EBRD��6�EF\���

#34fg !{5fg#}x.3{5}x��9G�.3HI�J�#pl%&B3,P#� �-�

E�8�	E6�c@K��@%&B3C �	1#X%&_&�� �	1fgW/ 20Lq#MN

 ��U��9�@F�u���&+,d�#� �f��O�#,�3#6P�#.3C

#Q.*�� 2000L�RS�Y6� �1�	1#�B&� �	1 (Central and eastern Europe)�

B?E�8�	E�xB� ���
 3���� �8<	z !6�G] �QR�S$]�� ����

�T��z��Tt��R�GY���	6��G�P&A%&B,C 2000L���,S�Y6�

�	1 �Central eastern Europe, CEEC 2009L#@%& eastern�T�; Central Europe#�U� �

;&�8<	zTK��T���=�T 	�R8#¡n&��¢�� �)!#�� 2009L#@%

&���K��¡n�  5 (£6)���� ��
 3����#� ¤�E�8�	E (Central Europe

and the Baltic states, CEB)�;,C

�;&� �,#���	VW�	1E�8�	E�X¥Y;� �2008LGY6���K��¦P

&B,W���66�;� §���¨�©ªI�T�����TFYR��z��T�8���Tt�
24 .@l¥� ���-Z[6��1#\*�#	
�� 4�78�9:#Z[;�	1#6� �8<	zTK��T���
=�T 	�R8T�8���Tt��R�T«�<U�T��z�T¢<�8�T��� 10���¬&B3C
�http://unstats.un.org/unsd/methods/m49/m49regin.htm#europe��DC� @e� ]^W_`;&B3wikipedia �2010
L 7® 21-S�� 6� ¤*Y6Z	1� the Baltic states, Transcaucasia, Other former Soviet states ����T«�<U
�T¢<�8�T��z��� Central Europe, South-eastern Europe#�.3���#� (http://en.wikipedia.org/wiki/
Eastern�Europe#cite�note-TheBalkans-0)� a*Y6�1�zU©T�8�
R�T 	�R8T�U�TK��T���
=�T�8<	zT��¢���¬3���#� ���K�Tu�I�T�8���Ty<	�TU¯R�T���T«�
<U��*°*¤bW�1#op;&B3� �cd;&B3 (http://en.wikipedia.org/wiki/Central�Europe)C

25 �x6� "�e±��	1 !�	ªR��¦²f³F´�WEFF´� {5fg�}x.3/��[µ.3,P 1991L
#gh)*,C ij�-�0¶I·o�6¸@]� EF\�}x�_�.3����#� �¹b�$]�²;ºEqb�
#9.3HI�e$j»k[µ"���8�S�¢8�Yx?/�#F¼�2B&B3C
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��������	
�������� � (8�) 7��������������	� !" (South-

eastern Europe, SEE)26# $%�� �&��'(	� )*�+ 3��,-� .��/01�	'2�3

�1��456 78��9:;�*� 12����! <� CIS1��������	�= )2006>�

< CIS��������
�?���@�6#

2009>�<� CIS���A�BC��� DEFGHIJF��&I
�K*� )L�!������

	� �6 MN (Eastern Europe)	�� ��3�I��;O�I�P�*G3Q��.��/01�

(the Caucasus)	�� RS% 2��TUV ��� Eastern Europe and the Caucasus (EEC)��

�����	� !"# W=� '2�3� 5���
�?����� '2�3� (CA)	!�L=X

�������Y!� Z[�� �&�	 )L\� EBRD�]�^�_`�	�=6 +�.�aSbS�

c 	� !"27#

26 dMN�efXgh�ij� � EBRD� 2001>� Transition Report�k! � lm dMN (SSE)	!�������
noS=# a�p� 2003>� SEE� “Serbia and Montenegro”n�q�Ur� 2006>�< “Serbia”	 “Montenegro”n�
�$S=# $%�� 2009>�<+�.n EBRD�]�^_`�	� st�������	$S=# )!uS�� EBRDn�
>v�wYx" “Transition Report”�y"#6

27 R�z�X EBRD��	<� {�z�X|�
}x"~�n�"# Wu� SEE��! <� 0�JO�IE����	���
O����!��"# ��{�����W�� �*���� ���<� ���� 0�JO�	E�����'2�M���S"
/*��d� a� )/*�	KHD�nT�x"�|�%M<6 KHD��d	!�R	�X� !=n� R����X��
C�	�Xr� 0�JO���	E������ (CEB)��r�S"		��� ���O������� ����¡		
��d� (SEE)��r�S !"# W=� ��3� +�E;O0¢�¡n CIS	£��¤! !"R	¡�¥�� � 2009
>�%< CIS	!��o�¦q� Eastern Europe and the Caucasus (EEC)����������� a� � �§� '2�3
� (CA)��������YX� !"#

� 2¨ EBRDn©xªY�

)«¬6 EBRD Annual Report, June 2010, 5�3#
)®6 EBRD�]�^�_` 30����¯� 01�16��! <°«�� 1¨�±²# 17³ ��;O��

18³ �P�*G3Q�� 19³ JF��&� 20³ ��3�� 21: 
�K*� 22³ DEFGH� 23³ �´
µ0¢�� 24³ ¶�·0¸��� 25³ 
�?��� 26³ ¢3¶0¢�� 27³ +�E;O0¢�� 28³
D¹J¶0¢�� 29³ �&�� 30³ +�.�©x#

����º�% 20>�»=ªY�¼½
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EBRD �������� �	
�������������	����� �������
���

������� �1980� !"#$#%�&��#'��(�� 1990���������&�)

*�������
�+�,-� ���.�%�/���0-(� 1-�� �������
��

��2'(3	����3	���.�)� !45��������"#$%6'(� 1�&�

�%+�� 1991���789�'(#):1/**;7����'(#)�<=� #(>?:%'

( 1992@95��A�9�BC	DE��F+)�<=� "5 1996@99��GHA+)�<�� 1

�I,�-J(.(%'(/K�)* EBRD �����0=L#/(� 1+� GHA� 2008�

'(M2N-� 3KO456�P/M78-(� %Q� GHA� 2009� IMFB9RS:-(��

EBRD :'��;�<K�<�28�

=)�� EBRD M���3Q�����MTU�VW>X�&(4����� ?Y�*

�ZW#:[�P:��&ZW�

(a) @#\A�B]�Q��� ^���_� �EG� �7�`�:a�bc��dK45�CDE

FMGH-� EUIHK:�e�fJ��%�=M\K)�g�� LMTUhi)�P:Nj-(�

P/� OP�_kDlm�noMQp� H
�R&45TU�S4%�789��	�(� P/

�Tq�r&�%�� 5 
K�s	�t�s u-����

(b) *��� 	�v9�:w	bc�� (a) �s	�xy)�g�	&� "51��M;7��

��U'��(� 1-�� ;7����LMTUz�hi�{�V-|}W-(� -4-� (a) �s	�

x1-�;7���:	�v9�Bw	bc��{X��	
�/K�Y/(TU�<=� LMTU

z�hiZ~[\�]'���� ��� ������������^_`��789�:;7���

���a|bpc-LMTUhi)�P:Nj-����d"/�P::%'(� 1����

	�v9�:w	bc�,�]=��	
�/K� SEE :�Ws	�t�s:%'����

(c) "5� �H
e-r�� CIS ���<��`�/K�� fgBd��h�i%=j�

k'�Q=LMTUz�hi+hlm%��Z~]'���� -4-� �;�kFM�J[:-�s	

��6� EUn�Mop�&%�29� 1/� EBRD ������� ���,�G�
��� (Eastern

Europe and the Caucasus, EEC) :�W��%'���� EBRD ����s	�t�s��� PP

qWJ��4�%�r�� ���� ��'1=:]'���� 1�\NK�� �;�kFB�	_�B

8�	���<�� 7���^s+P����[�Q4-|%��� fg�t�M�u-�7���

28 GHA�K��%���v-�� 2010� 7 �� ����<�K�wx�yz�� GHA�'(M�x:8[(� GHA�
149�{��v��	G:3	��|��(� -4'(:P¡�<= ¢1389��GHA�#£� 1��k��¤¥��	
�9�|�Z}~M�[(�� ���B��������P�R&45'(¦��§=�"/�&(� �������
��
¨��� 1990�&���� �	�9�¥:3	��¥�����(� 0- ¢1996�1999��GHA+)£� GHA�
NATO �©�-1��K
�ª�«�4/(�� 2008�3	��45�'(M2N-(� GHA�� 2009�� IMF
:9RS:-(�� 2010�?Y�� EBRD �;S:�<�� 7��O�K�� 3	�����%-��GHA�'(
M78-%�`��<=� #(�¬k�6��}���'(¦��[\M�X���K~+78-�Q5� -(�'�� EU
�78+®�5/���� GHA�'(�� �E�E�M�X�7��OF�	¯
��°M�X��±	�k�²��ZW
%LMhiK+no�-JZW� ¢�	³9�Z'����D	M�(/���F´�Eµ¶��� �±	�k�²���
��<=�g·�KMgN-�Q=� F�	¯
��°�ZWI¸0-([\�%��£

29 EU :-��� 7��:���M�u-%�5� {X¹��F��ºxf» (the European Neighborhood and Partnership
Instrument, ENPI) M¼'���� %Q� European Neighborhood Policy (ENP) �� ��2p�%|� �{�,�_�°c

/KM+�<-����
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��������	
 ��� EU���������	 ���������������� !"# $

%&'('%)*'+�, �-� �	
��./0��.�1'&'"��+��# '2%34&5

6+7" EEC"$%�86$�9��	


(d) �1'&': 5��"��:�;<;=+ 	�>+����	��?@�A����BB�

� C�D� �����:���E����+F�E��	��?@�A# G6HI'.�J$%�86

$�����	30
 K� �L': M���N�����(O���@����7��P E����

K�"$%�86$�E������	
 �!� "#��@�A$%Q&�A:��+ 'R(O��

(S"T)�*U?�E��	V%�: ��"W+X�&YZV�,��-[� EBRD���	7�

�.� \]� EBRD"$%Q&�"�^HI�	7��_`Ja
 7"V%�O�.F/0��1

bc�dN�����(O���@����7��P E� K�"$%�86$�����	31


(e) �e '&'A: 23O�(f4567"�^HI�9��a��E���(gYVhi(

89:+C	
 89::�.�B�E�. ��(gYVhi:$%O�"���;j�<E��	

�.����kK5=>"a� EBRD"l?��:	�>($%>"Q&��:m������

�32


(f) �F@0�: ���:'R�n��O�op+ABBC9��a+ DEA:O�qr�F�

	�A$%O�>����G�E��	
 E�E EBRD:M"HIJs��F@�t�c	7��P

]�e�k Ea+9� EBRD"$%Q&�:�F@0��:uKE��
 L. �F@0�:�F

M"O�qrMN�OM?�E���$%Q&��Pc	7�+C	


1�4. ��������	
��

EBRD��QR�Nv� IMF�Swx&+y"z?�������TUE��	��{	� |V

}~"W���	
 ;k �@�0���X)63��: 1990YZ� IMF��.�Swx&��[

Ea �IMF�[: Swx&�["\](S��	#33
 IMF��Swx&: M���W���c	�

^�_��`�W+X�&YZV"aF�WJ��^O���[�O�"bcC	�d�ef�g��

E��	a�� ����Q?:h";��	
 Ea+9� ���iT�j�E�+��[�"	�

>($%Q&"X��!�kgc	 EBRD�: ���$%�86$+�"����9��	
 IMF

30 2005Y}l� EBRD"mn-HI���9aG6HI': o���p2���1'&' 5��"$%�X�	7���
�a
 L. G6HI': 	
��./0��. ;a �L'qr}l"st�O���.�1'&' 5���:���
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 �EU v# �� 89:+ EBRD"mn-HI���	%w�: 7���Kx��9
�$%�86$��	�yzc�C	


31 {|: 2009Y}� EBRD"���(����!VAC	 Erik Berglöf��~c	�R��a+ V%�"������c
	�"��:7"z?�."AC9a


32 .�U` EBRD:������kgE��	a����(gYVhi�Hc	��+ �AC	7��.z	
 L. @'
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¡{�'&'W+
x&: �[���1'&' 5������ ! 3���¢`A�	
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�\�E�¨©V6ª�«�3�g�c�A �X: IMF�d"¬I&h%()63� ��[�# =9a
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�X��,���_�3��U?�Ea
 ®¯ !°�I6:7��±�Ea+ �@�0�: IMF)63����	�7U
+���C9a
 ²�³6´��Y�!�3µ':M"- IMF����Ea+ ¶�H!³·':C� %�¸*': 1972
Y� IMF��[Ea
 ME� ¹6ºI��²�³6´: 1980YZ� IMF��[E��	
 '&'A: ��: 1980Y�
��"��»�A IMF)63����� ;a gYVhi:¼� 1956Y��[E��a�gYVhi"�¤ �1975Y# "
- IMF")63�L�X���Ea
 �James M. Boughton, “Silent Revolution: The International Monetary Fund
1979�1989”, IMF 2001� ¡
#
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'�������� 4��Thi��C �^8]�����a�U�VW� �b��cO 4,000j
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�� � t�� ;{���x"/+ <|��x"�@"r2�� 6��� }~�������"3�
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��� 	� ��� (WTO)���� !��Y� �!"�� !��Y ��"����8�P�T
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����i��C ���WTO����� ~��NM�� $��)���$^�^�VW�T�

�NMY*���i����M+,��T*-.C #/�/� + 3�/CIS��/#��t

�/@"r2�_0�)��� 3k.���+ <|��x"_`O� � �3���4 12�d�

�# � �"��� �:�/�- �:/�s �=tu"� �vw�x"/;{���x"/xt�

�x"��4v����E�����C \�� @"r2�� � ��x"� @ .�_Z8$^�^

19971� 19981� 20011�WTO��)��SO� ;<-=>P 20081�2���)��YicC

YS� �t��3DW�#��t�/)�� ����P4¡�¢B��T� $�56�� #��t

��$�£7�!���b8���9¤="w-:;�<����¥¦�����`�C

1�5. ��������	
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VW���/��S��� )�� �T§¨���!¨_©�^��cª�$�=«�>�¬

T� ��!¨d/����� ?� ®+ ��x"¯ `��#��8X� ®@�¯ �����AB

��c°_=«7^��cC @��/C��c�#��}@C�� �D ���EF# �±G7^�

�T� �^���!TH��Ni�IJ7^c �18601K# d²�LG_`�C #��t��M³M

�� ���	
N_O�^cP�_`O� $�#��vw�x"TP���M�����´Q�R!

T`icT� µST¶~��vw�x"�·ª�#��t��Z��T}PbU�_`�35C

34 EU|"���_�YT������	
%&������¸ ;(�/�=�����=�-".�VW���=�-e
 �AB��C

35 UNESCO�� µST¶X�� ¹º�#���:��bC� @"r2�� �w1��x"� =-"/
��x"��CY�·�
¢��#��t��"»�c��T`�C
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18U19VW�XY�Z[\]^(_�3��� `[abN��(c�� �d� � !B�efg

	h"�ij[k[lJ�! mano(p#q�rF� $�\bN�� )*��"s	t%Su�

Z[\]^��vw!B��R;x�AB�! `[abN��(����� &'	5y_�3(fzb

N{|n;}� !B�~()(���R	�K� �(*K	���c+��5J�! `[abN��(

�M,��� �MNON�R	_�3�(�-��}uAB�<�	� �T�Z[\]^��vw�

� 3� 3F��5B������

2.4 �;�/0��� http://commons.wikimedia.org/wiki/File:Fergana�Valley�map-de.svg
���S! 5�� '�[^[�XY�T(�(12�� GNU Free Documentation License
��J�<�! 3�(���� 4�	�K5B�! T(����w�,��=�� �����
6� (basin or valley)�� 78����<�� 28(���9��:(c � 7(���^
¡[�¢£(8 ����4 ��5B� c8+�¤b¥¦§�¨,=;<�©>! T(���
��6��� (�(�,�	ª«¬m¤¦=l	� 8���7,(®¯�(.S��°m
¤¦��5B� c7,�¤Om¤¦�±<�²��J�<�! 2005�; 2010��>*	
³K�´bµ��°m¤¦=� 2005��>*	³K�N¦¶|O·¦�ª«¬m¤¦=�
�(¸�¹¦�¦� º[»¦e� �����wª«¬m¤¦=�5�!
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2�2. ��������	
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#	� ��!�������� ����$ !�%�� �!���������&'�	� ��

��	�
�'�	����!" #��$&' 2�(�� 1991� 12) 8�	# 12*��+,

�-. !�/��'�0�� 12-34567-890� 3*��:9;9�"�� #�<# 

� =$%�/>&# (Commonwealth of Independent States, CIS)�?'&'@A	BC !39" D

� 4�E� 12) 12�	F82GH�IJ��0KL9M	������()*+, 5-�"�N!

�� OP�./�0�	QR!#�<#�1R	S+23&'�A�+P4TN!" #�<#��

�	�������	���U�����N!AVW���'" 5&'	� #�<#A CIS�?'�

�-. 3��X6��� ����� !� 5�/ YAZ9*[� 3�\ �]7�^	8����!"

 � � @��%���0��9_�� `:A ��������	AN�a;�b�TN!40" D 

�� ����� 5*��AN!�<�� CIS�=>GJL9A ��?c�5d&'@ATN!"

@,�.	�� D�����0��A'()ef�1R�� �������	AN���	b.�

g' �b�TN!h+	i'" 2�B��0���C	 !#�1R�� ������()*+

,�jDUk'b�� ���N!" $%�.��	E�F�R!� YGH	Vlm\ I��nJK�

L,�R!� A�+���M�N!" o p� #<#	h�0���N	U�'Oq�.���

PNr	Uk!"

@�����Q(s�� &
�t�2u	v�N��RSAt�2u���TS	wx��y� z

U{VWbt�2u�CTN!" �������CTN!I0|JFbt�2u��}�m~���X

YZ	����N!" t�2u2��W� �����N!�� D�[�5�\l� �N!"  �b�
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¬s�i¬sA
�smR®N¯o�� 2���=(���� P©qªo-���
�°/0�<��� ¦J§¨ �-���±²<®¯
/0(�
� /L�� j"�$jij"�$ji��� j"%A�CYZght�U*��'(O®sAroO#o��_�'(�T��
=(X���� I�T��o#iA�CYo�j"�$jiU*��_��=(���'�� I�T 1994e�� *UXY��
'(S3'�T� j"�$jiU*���h����������P°��±³�²'�- Y#rkA�o#i *�or´o�
j"%³9�´�- ��=(���'��� 2020e3�����µµ¶�·K(�
� �4� �¶s�n"·i�¶s�n"·i��� K(
:¸�?x��`��� (www.democracyweb.org/elections/azerbaijan.php)� �¶s�n"·iA�CYZght�U*
���=(�©¸ARjk¹o� I�T¹%��~s®QAYs��n�¹G� KGB *�º;»��h- 6��¼n½sA�
kYo� 1993e��=(���'����=(� 2003e����ºª'���»¼�ns®RA�kYo�T¹��=(�
����rs�#� 0(²O�½�(�
�

<°�+�:L 20e���[#�?@
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2�3. �������	
����

�'��(�)
�*��� �+,-,
���.�/��0�1���23�145���16

7��8� 9�:.;<�.=>?@�A��� B�C
D�EF,<G,��%�& �H�� I��

J���+,-,�������K�HL����M 
NO�!"�8� #��,PQRS��)�

$%
&��TU�1'HV��
()W��& *+� 1996,
8X��-!��+,-,A.%�

/8� Y�+,-,�<����Z�+,-,�[�Q\�C10H�]!^�L�%�H_`�%($

�W��& B�a� �+,-,$%��1b8cd
e���%�& 23fg9hR��45.67


��28�9: i1991,Jjk 
l7� Qm,�;<n=>�?@ i1992,k� AoBC�Dp7

i1993,k 8� �Eq�45� 2r�sF
t���� �+,-,�1GHIu
I%J�AK%

v��& �L1w�xMN�����+,-,
:1OyP!��8B�QW��&

9�:�&�+,-,=>8� <���Q\A8R7D!�%M.Q16S��TU�GV�;<�

��zW������ XU��IY[{=>�Z|��A� �+,-,$%8}~��[\
]X�43&

^$� @->?@�8� ,���?@�.=>?@�.;<��%(_#�%\�
�)`�!G5


���& �a� K���b{�cH��;��8� �?�h
d���%���
� #���+,-,

e\
&�A)�H��& fa� g�hi�Jjj,�H��%�%�%$� �+,-,
0�1kt

���lm
n�H��&

%o"0A8� �p��(
� �qx$%�K���\R%8�*rC� 1990,�s�
 IMF�t

�
ul��%�& �qx1��
�*%��m?��]p1vw�����xxy�|z�*

(EBRD)8� 1991,
Q���
{| !�&

}w$%
8� ��~�
������A� ��8
�� !�$���)H��& ��� xM�8

���0�������Qm,.�+,-,���.g��?1w ¡28�
¢%0�1k��w�

��& �;£8� ?@R��
����+,-,
¢B�� VL!�¤¥��¦�;£�� ��� §

%8� ?@R����
��� 1939,�C
¢B�� VL!�¨©x��������ªHL�

�+,-,
0�1$���«W& B�C� 8�0�1��
xM}w%HL�r��8��%���

������r��8�s¬R?A8� qx.:RD? (EEC)Jq8� �X����
�����%

� i�qx� 4)� 1J®A����
l744� r��8�8�|z0�
�¯k& B��� 8�)�J

[A�r��8��°�8�L!�%�&

�+,-,��±� ²R<m,���+H
³������ ������r��81B���&  %

A� =¡�´P.¢U���)�£¤
���±�µ¥�
¦%& B�§C
8� ¶·
��� ���

�;��¥R¸��¨#.����¹�
��©ºª«�¬���& B!8� ®¯
t����

±�¦%& ¦��|z6�%A$°±�¬8¦·���� �+,-,��±� B!8����H�.

43 ��²��9�:³��+,-,�I>
0��'p8� ,»��.<mg���¼´ (pp. 321�356)1uµ&
44 EBRD Transition Report 2009� 27½R-1uµ&
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���� (clan-based practices)������	
��

3. �������	
����

�����������
���	��
����� ������������� ���!��"

#$
�%�#&
���'(�)� *�+�,�-.���/�0��1232�����(�


��'')4� 5#6� IMF78�9'�:;���
�� �<� 1�4(=�>

3�1. ��������

��� ?��-.�6�
�� @ABA#CD�.#��445 *�����:;E?���@�

4��� F�GHI�J�� �� 5K> LM��KN� �19.?���M9. !�"#46� $O� 

�P%� QR���&'(()S�,�� TUVWX�*YZ&4 ��-.�+[�,Q��

EBRD� Transition Report 1999� “Ten years of transition”�\]�.#��
�� -.+ 10

-(X4.^������ ��?�_%@�4��//0` (euphoria)�1&4+�� aK�2)

@Z&4 *�+� ��bcdefU (EEC)���3�?�#&4��� g-.h �45#ijkU��

#�67l8(9":���mZ&4

'�no� ;<� 1990-������ X�pq�#`r�s&4t��� =>')
�����

u�vw)#�'�"��x?��yzZ&4 ���� {|} 3�'����6�
~t�@Z&

4 )?)�A� CIS��{d������� �jT2DB�C 70-�D�
�4�'t0m� -.

���xE��"�F_@�4'�no#���Z&4

��c� �d��������d�� 1995�6-.^�-.(GM)4'�"�Ht0&4 *��

I��'� �E���JE�s&4 CIS���� K��L��0&4 EBRD� “Transition Report

2009”�� 20-(MmN&
� *���JE����O.���"#t�Z')
 “towards banditry

and theft rather than responsibility, creativity and investment”'��)447 J?�� ��GH�

��LM��KN (privatization)�� jT2(��FPN (personalization)��#�m� *�+�

��d�����Q�t;&
�&4 �S��)
t� ���"#L�(s)4��� -.�R�Z

���'{|} 3��� �S !�T�����4t��� ��-.�9"CD�Q�(� 
�&

4 L�(9&4 CIS��(��� U¡7B�VW[�¢��4 jT2��XY�U¡£B� 1989

-� 64¤�?� 1994-�� 58¤¥�VA&4 *)
� *�+tZ[R��¦=)D%4

�\�CD(]R)����P%�#TUVW(§^[�4	�~t�¨#2ijd��� 1950-

_�©���ª:(�2�{«U(`¬)4ab��"�� IMF(�®}�¯�°ª:�WTO0

��� EU(�±��cd�²(³%��'Z&4'´����� *�� CIS���6�
� "��

45 1994-� EBRD�~e� Transition Report�� -.(µ��"�f�)
�� “the progression from a command
economy to an open market-oriented economy. The transition concerns institutional change. It is the institutional
arrangements for the allocation of goods and resources, and the ownership and reward structure that institutions
embody, that characterize the di#erence between a command and market economy.” (p. 4)

46 1980-_��� ��� ��0&
tg¶� ·h� iM !z%(���9.�h
@���"�#&
�4�� ���n"
g"#h '��19. (one-tier)�¸&
�4a*¹�(�S¹(��M9.Mj(�Skº?�"#[� two-tierX�-.
(±l[�

47 “Transition Report 2009»Transition in crisis?” � 7¼d3(=�

mn�o½?� 20-(X4-.�� 
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������ �	
� ������� ���������� �������� � !"#$%&'(

)*+��,��-.'/01234	567893:WTO�;��<='>?�9@)AB�C

:48� �D?E� FG�HI�JK 10L#E;�'6789��
� M&N 3"�OP 5Q"� RST

UTVWT&MXTYZA&[\XT�]&^_T8`a� CISb"�O8
�cdEe&fghi�

j&kT�l&mM�>n��� WTOoiM[pqr�stu0
� CISb"vw	�Ax	A:

?49� �y 1z{ FG"�WTO;�<='|}�.

~����E� WTO'�?����9
� CISb"��9'��?�89@)A1�E��� 2000

L~IE�:A
� CISb"�O8��4d3�8WTOE;�Z�e&fghi�j&kT
� CIS

48 ����� ��������� http://www.meti.go.jp/report/data/g70416a01j.html 2007L� ��
� pp. 599�611.�
'|}�

49 20EY�I� 10L#E�:A�� 2010L�8EFG"�ZAWTO�;�"oiM[�3���
� \ mXT� T&o
XTVW¡R¢£¤8`a� SpT¥Q¦§ghi'¨©E� ª 9Q"FG"
«]¦[M[�	¬8`a� N&RoXgh
iE�A
®¯�°±ED0²:A:3:�:��v³<8`?�

y 1z FG"�WTO;�<=

"� WTO
|;L ³´��µ WTO��

®¯¶· "� WTO
|;L ³´��µ WTO��

®¯¶·

����� 1999 oiM[ ��	� 2000 oiM[

���� 1999 oiM[ ���� 2003 oiM[

����� 2001 oiM[ �����	�� «]¦[M[ 2008L�8
2"#®¯�

��
�� 1995 oiM[ ��� «]¦[M[ 2008L�8
2"#®¯�

��� 1995 oiM[ �
��� «]¦[M[ 2007L�8
2"#®¯�

����� 1995 oiM[ ��
� 2008 oiM[
!�"�� 1995 oiM[ #��� 2001 oiM[

����� 1995 oiM[ $%&�'� «]¦[M[ 2008L�8
2"#®¯�

����� 2000 oiM[ �(���'� «]¦[M[ 2007L�8
2"#®¯�

)���*
+�,�-�. «]¦[M[

2009L�8
2"#®¯�
¶·`a�

��/� 1998 oiM[

0�.� «]¦[M[
2009L�8
2"#®¯�
¶·`a�

'	��'� «]¦[M[
2006L�8
2"#®¯�
¶·`a�

#�12�� «]¦[M[
2009L�8
2"#®¯�
¶·`a�

�����'� ¸ WTO��
®¯3Z�

����� 2000 oiM[
34��� 2003 oiM[ #�-�� 1997 oiM[
��3�� 1995 oiM[
5�"�� 1996 oiM[ ��� 1995 oiM[

��¹. WTO http://www.wto.org/english/thewto�e/whatis�e/tif�e/org6�e.htm
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�������������	
�� CIS�����	�
����������	��� ���

�� ��� CIS�
����������� !�� ���� �
�� "#$%&'()*+WTO,

�����-.����� "#$%&'()*+�/���0����
����1!	��.�	�

,���23.+�4�� 5�� 2006��"#$�WTO,��6�+����3.+ !�+� �

7
.��7�� �!���!�89+ �� :�� 2008��&'()*+;-%<WTO,��

=������� "#�&'()*+>?@ABC�$%�&'�D�!����� >?@ABC+&

'()*,�()����*E��.+,F��� -%&'()*�� WTO�.��"#$�)�/

0�����!	��� 2009����.� 3
�12��GH���"#$� I(?J#KLMNOA

BC�� 2��WTO�,������.�.+,F��+� ��P� "#$�34�5Q	��.�

-+,R �50�

3�2. �����

�S���	R� TD�	 10��8U���V�W!	X�.� Y?Z 3
KL�6[�
�7<

��8�TD
�.!	� 9S�R���:;+\��	��]�����!�� 2�^� _<=��

>?�%��@�8'`a+�AB ���8'`a+bCF��G=� cD/d+��P�8'�E

:�.!	FG���������.�-eH��If	��� J��ghiKL�_<=��7M�

;!	�]jkNFl��	��!��� �Ogh�mP�QR�W��	��� F��� SDn+

o+�� TU.RV�nRpW��� 3�;-�8'DP�@-Xq�#Arsrtu'�YQ;-

.��vV+� EBRD� 1999�� Transition Report�;!	ZF���

��]w� 2xyJZ�;�j� TD
8'+z(Artu'�`a (shock therapy)���<[!

\{ (gradualism)�|!�3.��]<� CIS�
�
�	� `a�^_`}a (the political resolve

to implement comprehensive reforms)��~b�(������� ��;-�(�+� :�� `a�

�AB%cd��e��;-�^f�g���h>�g (directed loans)�if	 �jQj
/gh�

)���k�/��l�;-��gcd%)�mn���� ��G=.�	�)���lW�;-��

#Arsrtu'�Xq�R����� 3-�-o���p�� U�TD 10��8U��q���D

4����TD�]� �under-reform trap��� transition trap� .�-�r�YQ;-.��vV

+ IMF�;!	RZF��51�

3�;-�vV�� U�TD
�)��s�+�t�!�3.R �� uv�w!�
���x�y

����� ���)��(z�� \E8'�M����3!�+� [{�����AZ����UF�

���� !�52� |M�� �}� EBRD�$�"J���~��w� ��P� ���PM���`�

50 3�;-�P4�������.�	�� 8'�h����� ������+��  ����+ ��
51 Stanley Fischer and Ratna Sahay, 2000 “The Transition Economies After Ten Years” WP/00/30 (IMF Working paper)
KL Stanley Fischer, 2002 “Ten Years After Transition: Looking Back and Looking Forward” (IMF Sta# Papers Vol. 48,
Special Issue)���� ��� �@� �U�8'TD 10��¡¢£ IMFABuO¤J¥J  \E¦§SS+ 2002� 9¨��
��� ��� ���_ ��©$ª$��g`a.«�cd  ����
�¬�¦§�
��g�+®CBJ �]�¯���©
$ª$°�JM±AR².]+
�n³� �V  S��� 2�� (http://www.mof.go.jp/jouhou/kokkin/tyousa/tyou
015.htm)����

52 ´��� �µ"JY¶·¸��¹�$ª$e�. I�¡X�<¢º���£�  �NTT¤¥� 1999�� KL Bakhtior A.
Islamov�#»������

¦§�¨¼�� 20��½�TD
8'
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�������	� !�� ��"��#$ %�&��������'���( )*���"+,

'	�-.�/��� !��)*��
���	
����0123�'#4��)������	

567� !48' '	�"9:�#;:�<!'���'4
�	�$�=� !8�� %&

'�>?��4	 @	AB�C ���������(�D���)*+EF)�,G+4-.+/

0� H1�0123�2�4	I#J34�'
�$5J34�'
�$!�KL6 !��4	'

	� M7����8N���	9O�=� !��������I���	�PQ��45 :;�

R8!=� CIS����S<��D���67T
� 

$UVW =X�>X�?���YZ@A�B[���"\�C�"� �E�!�	�"\

'��\]^_`abcd2�D�4	 eE�"\� 8�	�FG�"H�f��IG��4	 

�/� 10J�gh��K$� L��������MN�O��U'����K� PK�����

�ijklm3n2�"\�9O��Q�RB�o��L�	�9OTV�E'����8'�=


� S� pTo�	4$�T qrs��
�	�TQ t '	�$�T
�� pT�uT		 U�

V"8'��,��TE� v\�U$V�4	wo�	4$�T t '	�S�=
� U�Vx4	

�EV�4	�E Wy��zX4-	���	��E!�'$YE���	�8'� !'	�{q

34�E !�'$���|4�Z}�=��TV�E 8�FG�F	�� [~b�b�����

��8''��	 

	�����$ 1999J�\��/P�� EBRD �]��^D'�=
�'	��#$'�h��

���_?4	 ����`M %0��2ab�c`M�d5( �e"��� %��0�q 3 �( ��

���f��3nbq� !��g�� CIS�������,V�� !�� �`M���e	��

� 1990Jh�a�!8E��i� (graduation) ������j
� �E� CIS���!��	E

4E
� %�V�k 2l� GDP �o��/��g��7��Q� 1989Jmn�op��N��q( 

r�	�'$E5 stu�o�C �R'u���?6�v4g�#;�FG��
�	� !$!

$ CIS �w5�s����xi!� H�Kh�¡2¢£b¤�4#;g�¥�`k¦�§¨5�


��# !�	���yE�©���>X��zX�{?���'@�t�|}T
�TV� 

4. � 1��� 10���	
� 2��� 10����������� 3�����

�/�F	�� EBRD � 1999J�/4
��/�]�'H���~�� 3 F��,��#�
�

�5���=� eF� 1998J�ªc�«¬ �	� 1996J���� 2001J 6 ����3nb

q��y®¯�¬° ±F�� 2001J� 9 ��Kw�²ª�³�=� 

1998J�ªc�«¬� �/��g�´��,P?����49O�~�� �E� 8��µ¬�

FG¶/��8�{?�� �K��`M��^{+4�M��M�¶/�{V��, !����`

M��/���Q�´��.·+4�,�1�'4
� !�� �`M�g��	�+�/,h��

=
�$���zg�¸��/��v+������ CIS����	��ªc�g��¹��º»�

�Q��� p�/t ���¼[+4FG���4$�'4
��u
� 2001J�y®¯�¬°� �
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������ !"	
��#$��%&'( 2001�����)��*+� CIS��������	


�
������,��'%�-��!./�01�%&'-� ��2��2�#%-�,�%�

�3�%���#%-4%5..�6&'(

 78!19����)��*+� �:
;"�<����"=�+>% #$�%%&�'()

%%&��*�?@%-4��2��2�+�AB�01�%&C@.&'( $�D� EFG 3��

�"= HEFI�,-��"=�J.�<���K"L +� EU�/�0. 1990�12����3A

/'��2��2�45�67�+"$��%&'(

4�1. �������	
����

�:
M1+� 1997��+N.&'"
�
8OP9M1�:QRS� 1998� 8T�;N'( $/

+;U�<V�,���W=M1SX�����P98OM1SX �"
�
P98OM1�>V�

W=?@�AYQ+4ZS5'( [�B\�+� �:
���']C� ^D_`�EF�5��G-

X&'( P9HS+� 1990�1�8NCaI@'b�+� J2+�c2A/'de�KLM�f�56

g1�2@'b��hi%�&'( [��� 7j�4�NO/�B\�=PQR�kS�TQ�@'U

=P9V�IAf�$���8NClm!�nA@'( $�D� �:
=P HWX$����:
�

�&C+�	�o%4p[/;j�qrY��=PstZ[=P�K"L +��uW\ HvFwFxL�

]�^_�`A/�ab%c]yd�B\�W=ez�{2-:Y� =P|f+U�gg� S%QU

j���aI@C5&'($�=P|f+�hU��}5ij�~C�%F��Fh���k@C5'(

$�@C� �:
�W=|f+�#C%5,�%']C%���%&C5'( $/-"
�
M1�X

� �l�C� P9����M���)���G�lm@� IMF�m�����64p 1998� 8T

17n�=P�,�Uj|f���G�
�� .'� �g|f�#5C+���FGo��% � VP�

pq���F��F�ar53�#%-&' Hs 4t� F��F�U��F��G�u<��vL(

$��:
M1+��:
�gS+b��wx�yz H1998���{ 1,600��4 1���+ 1,390

���|L �}������ =P��uW\�����a��{2AB'( $/�1�� �uW\+�

:
=P��~�U@��f�[��O&'(�[� ��HS+�=�P9��� %�ZpQ�����

���5CA��%� ��¡��SX� LTCM (Long-Term Capital ManagementL �wx�5

�:¢ ������ ���£�{lm��'4@� �������P9¤+B¥�{¦��4B'(

[�§¨� ������Wbst©���ª«� FRB¬�+� a�>����®�$���¯%Q

A/'($�5��S��:
M1+0�����$��%&'([�B\�+�^D_`� ��F�

�Far-�:
���°5@'�G-X�( $�D� �:
��uW\+=P�±�²6B'U³�

��A/� �:
���'()%<�h�+[/.S�>%��´��tCY'(

�:
M1+� EFG 3��P91��wx��'4@'-� [/+?@b��yz�ªµ¶���

53 F��F+� �:
M1��� 1��F 6F��F��4J·� 20�F��F�� A4� 1999����C+ 25F��F�
�ar@'( [��� F��F+A4�Ur@ 1�F 32F��F��.SU&'-� 2003����@ 2008����¸�
:¢ ���+ 23F��F.S¹�@'( [�B\�+� ^D_`- 1998�� 1E�F 13�Fº&'��- 2000��+
30�F�.S �@� [��� �»�EF+X&'- 2002�;¼ 2008�.S ��:�'�5��G-X�(

����½�4 20��£'<����
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	5 �����67���89:�;�<=���� >?&@"�#1AB,�CD�E��

!�������� F*0G+ 3 3���5H/I& JK	 LBM#N�OM/*?�5�P��
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5�2. EU��������	
��

2000��r2	stu� !"# 3$� %&'<$ Wv&'�!"w]<$�x)` � EUyz�{|

} 2~ GDPu�	��$���=�

���
(1989)

W|�`
1998

W��`
2003

W��`
2005

W��`
2007

W��`
2008

W|�`
2008

W��`
2009

W��`
2010

���� 100 76 7.6 9.4 7.2 �3.6 147 �13.2 0.8
����� 100 59 7.2 10.6 10.0 �4.6 118 �16.0 �4.0
����� 100 65 10.2 7.8 9.8 2.8 120 �18.4 �1.6

����� 100 117 3.9 3.6 6.8 4.9 178 1.3 2.7
��� 100 95 3.6 6.3 6.1 2.7 142 �4.3 2.8

����� 100 100 4.7 6.5 10.4 6.4 164 �6.0 2.8

 �!�� 100 95 4.3 3.9 1.2 0.6 136 �6.5 �0.2
��"�� 100 104 2.8 4.5 6.8 3.3 156 �7.8 2.8

#���� 100 78 5.0 4.2 5.5 2.4 111 �5.4 0.2

$���%
&'(�)*+

100 , 3.0 3.9 6.8 5.4 84 �3.1 0.5

-'*� 100 , 2.4 6.3 6.9 5.4 72 �4.2 2.0
.�/01� 100 , 2.5 4.2 10.7 7.5 92 �4.1 �2.7
�'��� 100 86 5.8 5.7 6.0 6.8 163 3.0 2.3
23��� 100 72 2.8 4.1 5.9 4.9 102 �1.6 2.0
'�2�� 100 76 5.2 4.2 6.0 7.1 128 �8.0 0.8
4'!�� 100 66 5.0 6.2 6.2 6.0 114 �6.0 0.2

1'5� 100 33 11.1 9.6 12.4 2.1 61 �5.5 2.0
�'6�� 100 41 13.9 14.0 13.8 6.8 153 �14.3 1.8
�7'�859� 100 44 11.2 24.3 23.4 10.8 177 5.0 2.7

�:� 100 55 7.4 6.4 8.1 5.6 108 �8.5 4.0
"�'�: 100 78 7.0 9.4 8.2 10.0 161 �3.0 2.4
;#�8+ 100 37 9.6 2.7 7.9 2.1 70 �14.0 3.7
.'�� 100 32 6.6 7.5 3.0 7.2 55 �8.5 2.5

<=>�?� 100 61 9.6 9.7 8.9 3.2 141 �1.3 2.4
;@"��?� 100 90 4.2 7.0 9.5 9.0 163 7.0 8.0
�'A�?� 100 60 7.0 �0.2 8.2 7.6 102 1.5 4.6
?5��?� 100 42 10.2 6.7 7.8 7.9 61 2.0 4.0
�'#6��?� 100 44 17.1 13.0 11.6 10.5 226 6.0 12.0

.�)�� 100 , 5.9 7.3 10.2 8.9 167 1.0 7.2

�'� 100 , 5.3 8.4 4.7 1.1 221 �6.0 5.2

y��� 100 65 5.8 6.3 7.0 4.2 140 �6.2 �

W��` EBRD���@# �2009��������� ��0���6� 2010�� IMF�����
W�` 2010������ lQ!kS��lQ� S�%&'���� 2.8¡�¢£�
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5����� �E� �@d9;7e9N4"69 �fLE�'� 6$��� 780�g9� EU:0T�

;/�Fh� ]<0������i=>�
QR��?@�3A$�<B
CD�$�.�3��� E

.� ��N4
F�$���� EU'��0�	GUjB��4k\��l� 1990�H�I���

IMFUJm'���
KnULM$�No
p��� �q EUF�'rO���Ps P1998�CqS

(2 EU�Q�t�LMURuUuK'v�BE�� ��E���.� ���� 10S��TB��

2004�� 2007�� EUF�����U
w[3'� �1�xk�����Vyz9_={7|}9

�� �� 3W�~���h2E��

X�W�� EU
��H���'2� IMFUJmUEBRD+�%�]^� EU�t��������
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��f��(��No
]g$�h6'~�� 1998��*|-�]�� �E����1�X(-.

T��1i'%(2��j'FcBE����wp
.�2�� 1ikO�X(0�l/�m�'yl

���.���� Xn�� EU'o�� 10I%� !%
�h2E����� �p\� � 15I%q�

\ EU�p� PEU�r���+S �y��st
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7�v� GDP� 20��
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67 £¤�¥��� 2002¦2004��(k�� Financial TimesZ§ London Economist+�¨��'
��
68 �E���X(�-.X(�-.�x����  !'����� 1990�H(2 2000�H���(k�m!?@'©��� P1��S ª
�«�m!��¬BE�{7)'���� ��� 2002��Ps\m!�����'ª�«�X(]^�R�¤��(E��
������ $�45� CHc 3%U�1'%�xk�%�m!�e����1\� )?7�9 PSwedbank, SEB, Nor-
des+S� :z® (Commerzbank)� ¯7)c=- PERSTE, Rai#eisen+S� +H°7 PKBS+S� z±=- PUniCredit+S+
�1i�ª�«�X(]^��.�� �%�|²³U´H7_.�µ0��j�� *|-�]q�Fc��� Pqj�X 5�

���S X(V7W)�q��� �X#�+�l0�.�
¶h� ·�0��X¸�V7W)� ��X(� ��¹º9:#�+
�Z[3� P��q��I�� 2003� 10» 21� � Financial Times� Special Report: Central and Eastern Europe�N¼
l�S

69 �N4�� http://europa.eu/scadplus/glossary/accession�criteria�copenhague�en.htm
���

� ¡ ½ 8

� 86 �



����� ��������	��
��� ������ 2005	
�����
��������

��� � ��� �!�"#� 2004	���$ 3�%��� 5��& EU�'�(� ��� )�*+


,�(�%-#��&�.� EBRD� Transition Report/0�	
�1�� 2��������

�
2�34��� ������% CIS���� �5��-��� ���� EBRD�678$�� ��

�9���-��:��� �!"(� 2��,�#;
� ������� -��� $%<�&'�

�CIS��� -��� =>�?8(@)*�A+� ���,-.�� 4(BC/D01�EF� ��

�,-.�� G�2(�H3 �4��%I567JK8LMNO� ��9P�QR�-.� :�� S2

01�".;2(�H3&4(T�S2UL
�<�=9�>V
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XY(�

��� 2006	� Transition ReportZ��70�

���:��� 
 2009	�[� 10	D�\���@]^8_[`�/�&� ��� 3Aa @

]B�`��:����6N[�.� 20[C`D�.��� � 1�� 1998	�bcdeU3f� �

�$ 3�%��������$%<�gh
i�!�� 5j6k���
lE(�bcd��mFno

1�9���pG[��q��/��� =>�?8(@rs�9H
#;� 7j8k���
tI(��

J� CIS��%�udvd��/ 10kK1�Lw."#�:���
tI(�M[�.� � 2�� 0

�xN� 2007	�[N�� y8z	Jc{|}� 2008	����&O<(� 2009	��z~�_�

�%�.0%&�����M[�.�

2009	�:�6N�� ���S2P�BCQRRS
�<�(�;�T�S
#;�� U�:��

V�`�WX(�Y���<���Z���&� 2010	��.%�C[�.�:�W\&P].%�

�� ��:�� -�/W^
���-_�%���-.� -���(�/� 2000	q�� 8	D

�� ��:��%���-\�=>�?8(@%-#`� (manna)��-�����Z��%��

����-� ab.��� ��� � 2A[����"#�� :�cd&9�����������$ 3

70 �e�"#�������-��Jf�g&.�S2UL�&*&�hZ��&� CIS����[/�}�~�� ���_�	
���~�ydT��G��&*&����� ��� ���_�	G�ij&��?_�	�"#�k��lm@]�&*w
.6�w� ��� 0�¡� ���_�	�i��S201&bcd
n��%w.�o-&����&� ���(S�¢p

£8b|¤g&@]�¥q(�-��R�� 2007	�¦§J¨�~©���rª%%/�(S«���&s�� 2007	�
�S2t¬�".u&®<��� 2�1 2009	��¯.�(v?w%%/�x6y°±&��\���

� 3A @]B�`��:����6N

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

��$ 3�BC��� 4.2 2.6 2.9 4.3 5.1 4.9 6.3 6.3 3.3 ²3.6
��� 3.9 4.8 4.7 4.5 7.8 4.9 7.0 6.3 6.5 ²6.2
CIS�� �bcd%
�udvd
���

6.0 8.1 6.0 9.4 11.3 6.7 10.2 10.0 5.0 ²8.7

bcd 10.0 5.1 4.7 7.4 7.1 6.4 7.4 8.1 5.6 ²8.5
�udvd
�³	´yd
µ��

8.4 10.8 8.6 8.9 9.8 9.1 9.8 9.2 5.0 0.8

$�¶ 6.8 ²5.7 6.2 5.3 9.4 8.4 6.9 4.7 1.1 ²6.0

z· �'=z·� 6.3 1.8 4.5 5.8 7.2 6.3 7.2 7.0 4.2 ²6.2

�*{� EBRD Transition Report 2009, 21¸8v
i�|}~��
�?� -��/� ��� GDP�
¹�(�'=z· � GDP�C º	 » 
�w�

����¼q� 20	
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%&�'()�*+���� �,-�./��012345�678���� ��� 19899
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8�<=>.��?�@A�?B

CD�:;EF�GHI
JK:;
��LMN2� O
P 4QR IMFSTU/VWXY
:;Z[

\]A,N�^_��?B ������5/CD�:;� GDP`�a�b�JK:;
 7.8c �de

`�a�� 6.8c� ���� fdg/� GDP��JKhi�O>?A� ������0�/ CIS��


:;� GDP`�a� 4.3c �de`�a� 4.2c� _S<jklA 3c �de`�a� 2.1c� m
��

P 4Q IMFSTU/VWXY
:;Z[\]

Number
of

Countries

GDPGDP
Exports of Goods

and Servicesand Services
PopulationPopulation

Advanced
Economies

World
Advanced
Economies

World
Advanced
Economies

World

Advanced Economies 33 100.0 53.9 100.0 65.9 100.0 15.0
United States 38.0 20.5 15.0 9.9 30.4 4.6
Euro Area 16 28.2 15.2 43.7 28.8 32.3 4.8

Germany 7.5 4.0 13.0 8.6 8.1 1.2
Farnce 5.6 3.0 6.0 4.0 6.2 0.9
Italy 4.7 2.5 4.9 3.2 5.9 0.9
Spain 3.6 2.0 3.4 2.2 4.5 0.7

Japan 11.1 6.0 6.5 4.3 12.6 1.9
United Kingdom 5.8 3.1 5.9 3.9 6.1 0.9
Canada 3.4 1.8 3.7 2.4 3.3 0.5
Other Advanced Economies 13 13.5 7.3 25.3 16.7 15.3 2.3
Memorandum

Major Advanced Economies 7 76.1 41.0 55.0 36.3 72.6 10.9
Newly Industrialized Asian Economies 4 6.9 3.7 13.8 9.1 8.3 1.2

Emerging
and

Developing
Economies World

Emerging
and

Developing
Economies World

Emerging
and

Developing
Economies World

Emerging and Developing Economies
Regional Groups

149 100.0 46.1 100.0 34.1 100.0 85.0

Central and Eastern Europe 14 7.5 3.5 10.8 3.7 3.1 2.6
Commonwealth of Independent States2 13 9.3 4.3 9.9 3.4 4.9 4.2

Russia 6.6 3.0 6.4 2.2 2.5 2.1
Developing Asia 26 48.9 22.5 42.4 14.4 61.8 52.5

China 27.2 12.5 24.8 8.5 23.3 19.8
India 11.0 5.1 4.6 1.6 21.0 17.8
Excluding China and India 24 10.7 5.0 13.0 4.4 17.5 14.9

Middle East and North Africa 20 10.7 5.0 16.9 5.8 7.0 6.0
Sub-Saharan Africa 44 5.1 2.4 5.1 1.8 13.4 11.4

Excluding Nigeria and South Africa 42 2.6 1.2 2.8 1.0 9.9 8.4
Western Hemisphere 32 18.4 8.5 14.9 5.1 9.8 8.3

Brazil 6.2 2.9 3.4 1.2 3.3 2.8
Mexico 4.5 2.1 4.6 1.6 1.9 1.6

�no� IMF World Economic Outlook, April 2010, 148p�qB
�r� GDP� st�uavwxyde�� �zN<{XY|}� {JK}�^~B

� � � �

� 88 �



CIS��������������	
�� ��������	
��������������

���������� �!�"#� ����$�%

5�3. �������	
��

CIS����&�� ����'()��"&�*+�#71% '()����,-./�����0�

�1��2�����	3!#� 42000�5 �� 6�7/�������!� ��'()�����8

9:;2��<
=����� >!#72% '()�!��� "#$�?@�%&� A&'�B �(�

)�#C*����+��20�)�#�DE A���B ����,��FG-H2��!#% ;�

DI� J��� KL�,M7�.��8�N��O/0 4P,Q�R� 12��3��$�P,Q�R

�455 �S%��6!#73% T#� 7��� 8���4!�����UV�WX��9:!#�� Y�

�� ��� GDP;<� 1Z= 4P[/\���]��	
�8�5 �>	!#'()��2$��?�

@��;2��^5��N���AB�C_;:0#% !:!� 7`7`/�D�4E_�FG��4

;��a9b�� ���J�$���<
���H �c!;���Id�:0#74% Y�d��J��

2008��,�e/f(gMh(������C��2�KL!#:�i8$0#�� �(�M"j

��
#N�Ok�� '()���lP�!�8��m9��WX�no!���%

p��'()���QR�� S�q�rs�Tt�$��U������	
j��VW�WX�X

u#���Y�$�% ;�DI� m9��4;�Z[�>\��v�w$�� ]%&fx^_`fab

@y�c`N�ders�fTN� �&�2dz&g$���h%�;�$�Fi!�jV�kl�m

�S�{|K}~�Z��n'$����o��p������q#�0#% �n'q�Tt�J�

�!�� ��Tr�8#d+��� ���(q�0#% +d�� Y�2��S�q���:dstu	

�y"v�Y����� +d����Tr��w�"�� ����w�0#%

Y�[x$�)��N� rsy��!�&�8��$�z��)��!T0#% '()��,� CIS

����u�(q�����C
#�Ok�$0#��� 1998��'()��(������C*�

1999�:dB{$�-|�{u�Y���0#M"j��0#% �0���0#���)�����

}�#nt8$0#%

8I��� Y�2��~;��nt�� �(� 10�20Z��!�/���+n'�)�f,Z� ]

71 CIS���������h[�����$��e��ANd�� 2005��T��-�$�k����o"��!#�� '()
��./�Ok��o"�0�#�0#% 2008����$��1������ �T����0#stu	�,��*�+
�� GDP��2��� 4e��� 15Z5 �G#% �r�$��� �������.$�)�(��~��&���N�"��
���h[������D�$�%

72 6�7/����� ���\�'��s(�
��� )¡)�3�AB;�N��<
�����I�!#% 4�����
�� �����s(:dWTO¢4���!� Y��Xu<
����\�'��£�'()�AB;�5����� 2005�
2006��:u��
��;¤�@�6u��I0#% !:!� 2008� 8��'()�¥�¡)� �+¡!#
�g�� '
()�WTO¢4¦���¢!#% 78� P§e�g��0�:d�� '()�£��WTO�¢4;�Y��AB;�5�
������%

73 2008�������	
j��>*��8���&�P,Q�R�¤¥����s�!#% 6�7/�{¨©`�¡`��¦
§%&�� P,Q�R�ª�J�)¨�©�«�5��5I� P,Q�R�Jª«�5��¬:�#% !�� ������8
�4;�'()���WX��¬T0#%

74 
f'�®��§¯®���¯��B0���%;�DI�
��°g�~��±²�°���9³�±y" 4:�!���
7`�f²�[/¨��u�4'�³´��;µdq�´µN5 �{������ �DE<¶$�8�� 4
���0�°�
}�[� ¶�eN� '()��0���h[��� ¥�¡)� ·P·7)� ¸���¹/N5 �[�§���WX�nºY��
¬&¸¹!=�9b8º+������ �9» (Second Cold War)�»¼�,�½����%

9»�>¼:d 20��½#m9���

� 89 �



�������������	���	
��� ���������
�� 2008����� 5�

��� 7�8������ !�"�#��$�% &'()��*����������+��,-

�$� �+�.!�"���,/0$�75%

1��2.!�"��,� ��� CIS�� 3�� Asian CIS states4 �5��(�67� 8 #�

�$�% 9:,� !�"�;!<�=� >".#$%&��?�:�����������@@#��

AB�'(��CD)E�*FG��% 2008�+,�H
	� IJKLI����M
	,*F�N

�, GDP�O-�./$� K()LI��# 30�0� 7PQKLI��, 20�1� R(J"S"(T

U"�, 10�1�2$	
�76%

$�$� 1�O3�!�"��45,67�&'()��*V8���9:�WX� ;+���<�

#1�=��#�O- >Y� 3?��2.@Z,� [\]LI�@"^(_`Ja�9$	5(�

TULI��#b�:�4% 1�c� ��Ad�	�eBC�fD� EF.GHIJX� gK�����

.`�]h
L�-�,� MNi���Oj�P���Q:C1@@.��% 9�R�,� 4S�T

�k:��*�V8lC��UV49m�WX Y
 3n�5���K�R� rent-seeking4� 9:

 okpCHZqr(�stR(�u���C[\�.��Gv ]��w� ��x%�^�y z

o{��.��
L |_$��.C@
2
L}C77%

��� `a����b�~
@Z��,� cm��da�.M�HZ��lCef��Mg���

�k:Chij�SHZ�q��� ;!�.HklmG�:.
@
2
L#}C% 9����.

�@$	,� `���I�n�C�
L}C% `��mk:C��I,� M�HZ��lCeok 

ml@p+�q/j���r�
L�}�� 4s�����#��Cg��.tuIv�}C@
2C

� ��
X:.
78% 1:,� !�"��.��� CIS����.�w.�b�:C#��}C%

5�4. �������	
 �2008� �����

2008������������xyk:Cz��.F���,� �G����#k���.`��

�5 �?�% MNi�N������G���#`���5 {�.
i�+G��%

75 ��+|��+��,� !�"HZ�}~�H
	���=@�
!�"��=��=$	��lC1@@$� �N��:�
M
	, IMF�z������q���]�`��L���$	X�% 9�� 1998��!�"���������]�(5
�
$� !�"HZ,�m�GR(�u 3����h<4 @��L�J �(� IMF����F��¡��C�� �¢.
wk:�� 9�� !�"HZ, 2000���������£� R¤��+���¥��� �Y� 2005��, IMF�
�� ��� 2006��,����h<�� ¦�$�% 3��F���§�I���� ¨!�"��+��
L@�H�F��
�© ªhttp://www.mof.go.jp/jouhou/kokkin/tyousa/tyou066.pdf� ��%4

76 IMF Regional Economic Outlook, May 2009 325«�J4  ��%
77 1:,���*��. (resource trap)@��:C1@}C�¬h�6� (Dutch disease)#9�ux�}��MN���
��,
�:��������lC1@�.®2% 1�5h�u�¯��M
	,� !�"� [\]LI�� "^(_`Ja�
��.��� 5(�TULI��HZqr(�k?#�=��$	H�� 9��Y��t�^�y ��	
C% $�$� 1:
��G�,^w�� � HZm�¡�¢�£�GH �Y	
C�¤��}�� 5h�u���¥�,°$	�±�,
.
% $�$� EBRD� Transition Report,� M�"J"�&'()��*�²³�´�u�¦�	X�[\]LI�S5
(�TULI�� µ��2�$	� 3�¥�}�C�� 10�����§ ¨�	
w�� 9�¶9k �=�©X�$	

.
% !�" Mª�&'()��*����5��(�67� 8 {�	X�9�«�M�"J"���M
	#� ¬
·1��+�¸¹ µ��2�®$	
w�� 9�§� ¶9��m$	
.
%

78 1��2.@Z,� `���I�n�C��ºlC% ¯(,� 7PQKLI��H
	� `�]n`�@ GDPq�`� °�
	/�@���q@�c��W�»X±�:�� ��I,¼¯�@
2��#²v��}�� `�]n��2.³´ .µ
�,¶Y�� GDP��2.�´ �µ�,·Y��C@Z�¸½$�% 1:,� 7PQKLI��¹�.
% !�"�`��
(Goskomstat)�H
	#º.w@# 2000�|�-,?��2.@Z�}��%

 » ¼ ½

� 90 �



�������	
��������� ������� ������������� !"#��

�$��%�&	'()*+,-./� 
�)�0123��%��45.� 67�8�����8

��*� 9:��%�;��7<7�=��� ��>���5)�?� ����"���%@�A� B

A#�CA.� � D!"�E#$)%FG)%.&'(%H"*�IJ4KLM�� �N�O�!"

�E$��P%#I.%FG&'())12%FG*��+Q,R�

S-.�A#�� �������	
�T/"))A� 200801'2� *3"�E�4;�U5V�

6.�784�9:� ;<WX��(� =%�Y>,Z?[# \B5K�]@-^._ `�ABZCI

a�D4b.�B5�� 20080�E 4FGc�E 20090HGK��&)�<d7�`�AB��Me

�I�)J45.� 20090�G�E�Ka�"%L^.MNfg)L?�D�OP��Y[.%�

20100)�?B�MNfg)QR5%hiS/.jkl�E� T��m5#�.� nU�VA%hE

5��WXoY�p/��Z[q�\]%^5A� T/"`��h?A)r�sZ7V#�2� B5�

*�T/"`�_`�A#�?!tu)v2���a79� K.�a"�wx�y�<z\]){|A.b

}~;<)c452���a� A.%^#� de���7��	
�;8tuZfa���a� BA#

�L?*gh���-%� ij~�kl~�CI�mn%op452���a�q%rTA#�2� �

�45#�E������ � D�T/"))12 IMF� EU�;8s��� 19970� �O�;8

tu���?� tu��K�-^.�

A�A� Svw�x,��2�� �������	
)yM<��
��K-Ez{��2� 6��

��4�=%"�LM) |�}�W�"�� ~) 20080� 4FGc)=%<WX%��x,-�)

1�4K���OZ��.%�  |�}%>�a#*=%�P:% GDP))A#CI��YZ��"

\67�8�� ���8�� ������ 7$�8�� x����,_ ���;8�s���U�z��

�Z����H���74,%��-^." \������ $��� �
�<d,_ ��������	


���%CI�^.� ��=7���LM)� �������	
L?*H);8�x�%��
�

iZA#AK^.��l*�2� EBRD� 20090� Transition Report�� T/`� 200� ¡�

�*)� �������	
��4K¢K�T/"��£Z��A#�2�

20080�E 20100� 30&)r:Z¤/#� �<d7AB)vE��^.��� H%�E 2�¥

GDP��.T/"�`��¦�JA.LM)� � D��§���¨����8�-���?� CIS!

"���©��<Oª�� �«�¬7��� ¬��7��� �O¬7��� ��
�87��� BA#

�®����280� S��)�<d7AB)v^.%� EBRD�� \§���¨��)_ ¯°±� 7$

�¬�+²7$�8����������	
'H)³�#��Z��12�g�`�´µ%LE5#

�../� ���7ZX¶J))��I� �QZ��·)�i.��WA#�2�

§���¨%�����	
ZMKa�?R5.�)�� m�%�2� �M�£�¸A#�¶Aa�

a� ¹ �£*\]Z¡i.KK-^.%� ¢� !"#��$����W£¤	)·¥45#³?�

79 ������$���� ¦"?!�R(VZºnA� 20080�G);�UI5VZ/�^.�
80 ¬��7��*�<d7AB)vE���hE5#�.%� 20100§�M¨�s»Z��#`��©ªA.� �J5)A#
*� ¬��7����O¬7���lP� �£�<��
�%«¼#CIa½52��%«�)¬452�

®¯��C�E 200ZP.T/"`�

� 91 �



�����������	
�� �
 ����	�
������������������

�	
������ ��� 2012���������� �!��"# ���$���%&'( EU

�)�$�*+,-�.��/01 &'
�23�4�5�� 6�-+7 �89 *+:;<��

=>	
?@/A BCDE�.F� GH5
> 01IJ�!"H#K���=�=�L�M�>

�N'9����$O��	
��P�Q�4�5�$R�3'�� %'�S49 TUV�WH&K

X	
��Y'(�)*�'%Z)*�	
�5R���PR>� +2 [R5R,\�]^�=�-

�./A _/01�_0�H�`��1	2��=abc;�23HA=>	
>�� �5Rd4

�55�

5�5. EU�������	
��

EU��efHAgW� EU6hi789�#�:;HAj*k-+7����<;�?@/=

�lmA n%�>`H���

2004��?@/ 8o/ 2007��?@/ 2o/� EUi7�?p <DqA 1999�n@ EU�A

^=r+s�tB/H���2>>u�L vw�k89C�DxE=
y�i7zFAG{#�5

�� ��| ;�j}j�~�7�j�[4�4 2004�� 2005�>� EU�A^=r+s�tB/

�=` HI�zF Jy�5�� ;�j}jA /-�KL�M� �N�/O�$�PQRS89

�I� T'�5�� �4��89��U��89�849 2012��2 EUi7A�V�3�4�

5�� ~�7�j��5�AE�a���|H/W89��5�89�DxEH�` i7AX���

�5��

[#� ~�7�j ��Y<��:��Z/ ��+�C�� jDs�j �D�j [#��k

�j��D�����81� 2 EU��[� Jy�5���+�C��A;�j}j(~�7�j��

=` ��A^=r+s�tB/�A=	�5=5� EUi7\] ���# �
 jDs�j2

EUi7\] @=	
� sDo+^_:��`/�D�jA �4�H�sDo+'���a�f

u	
0�>� i7\]�Ab#�5=5� 5L4�,\H2 ?@�c^9��` KL�M�

�NC�89�3' 4#�5�� #
�	� zF��G=�HI�JGH2 i7� 2016�nd

�5R3>#A=5� �k�j��D�����A �4� 4/�?p�2��� EU��¡eA`K

5�3�4�5��

�
 EUA 2009� 5¢� CISZ/�RMf<��£g¤�¥;-*� ¦-D�a �D7s

(European CIS states) [#�q�o§k��D¨j jDr�j j©Ds*¨�+� 6o/�<;

:�<��acw�h ª#ip�5�� EU�<;«`A E�a� ¬Y�Z/�5u®� PIGS

89C�Tj�$` ¯«`kl° (enlargement fatigue)�d�	
�±'�4 gW�i7zFA�m

 ²�=5� [�,\H2 EU�k³+kAY<��:sDo+ (Western Balkan)'��<;�

CISZ/�'��HA/´��=	�5��dµ�,\�¶n �2004�n·�[4�4�i7tB/�

�|Ho¸�4
 ¯¹nº�O\¶n Stabilization and Association Agreements, SAA°� �Wµ�

81 ~�7�j ¬y
�4� 5o/A Western Balkan countries�»94���2���

p q ¼ ½

� 92 �



��� �2009������� 	��
������� Eastern Partnership Framework��82 ���

��� EU ����	��������� 

!�"#�� $%&�'
()*��� EU �$%&����+��,��-�&. EU �/0�

12�3��4��� 5#6��&789�:�.�;����<�=� 5���6�� >?�-�

��� CIS�& �European CIS states� �@� A�B.�C� � 6 D&���	��� EU ���E�

�(������ �)����A�BFGBHB�&� EU ����IJ;���8���KL��

�� 

5�6. EBRD�������	

M�<L6�+N�$%&��O�� &���'
()*��P�Q���4R�� $%�S ��

!"�T���� EBRD � 1994�Q#� $�� %&�'U�()V*W.%���� !��� $%�

X6=��YZ�+[\�]^_`a� �,-�.b�/c� �d0ef�1g,-� hi�j`

/ka�k3lm�� 4 n2�!�).3(@� 9 n2�()���+4� $%�4o�@� 1 () 4

pL6� 10�<4o �1 �5 6()7\�@.� L� 4p�8�&�q�/c� .%�����83 

L�� �7���9:n2�;
.<��)�S ��r=.>s@��� Transition Report 2009

()?@�AB@���Qt�C6=� �D 5Cu $%�4o.EF �+� GvwH�ExL6 �

4oI�Jy�=�KLMN.OI�@�r=�� z7�@�{|.�}� P}~� &[YZ�+

[\ (privatization) �-�� QR\ (personalization) ��6�S�@�TU�%�J������l

V�WX��.Y�B@�(K#(V�� 4oI��C��� ���a�`�*W���4o�� Z

[V���j`/k�\]^._��C`��8�6=4� L�� ��3��a�`�o�ab\�T

���?@����M.c���� !�"#�MN�d��� �}�P���ef*�~� g�!�

��}"# 

+�Sh��0�`a�� �L�i�@��`����k���� ����a�`hi��3��a

�`.�N~� jK�kl@��� 5����*�"#�� o�m6�!�) 3 &�+����C

d���� .bV�n�ab\8op�/c�=� @(@� �qZr�T���� ��� 3 &�

�-��S�&.�C�IJ;�s��/c�=� 5@��  �¡aSh�+N�d0�ab\��

t�ab\�� IJ;�u��E����6¢&�/c�v£@��� @(@� EBRD �j`/k�

w�4o84�� x¤@C� 3p�y@������S��-�&.z�$%& 30 D&�#¥ 6 D&

�¦§�� 

82 EU �q{�& �|¨�`*�}B/�D�&hiq��&� CIS�&�6-��~*��& ©�@A�B.�Cª� 5@
�«�D a�&� ���6� ¬:V���E.�;��;�-�q{Zr (European Neighborhood Policy, ENP) .>s@
�I� �8� y�A�B�D®/a�`������(K#(�MN������ MN�� !�-�q{Zr�¯���
k��*��6 �A�B.�C� European CIS states �;
.°�� EU �B�A�l� 2008�()r=���;� 2009
�()K��$���I�
6=� y��±��'����6=²# 

83 Transition Report �� !�)�n2�T��³��´�&4o6«�`�.9}���8�� µ3A���������S
h�¶3A·��.�¸@��� 

84 j`/k�T���� Transition Report 2001 Q#� �tV��V��V��V�t����z��J���� 5����
��V�yRN6�C� ¦�¸¹� ��f��d��� ��V���B`�k`aV.º» 

����¼() 20�.½�$%&��

� 93 �



���� ��� 3	
��������	 ����������	���� ��� ������ 

!"�#$%&	'()*+,-./	�01��+23&4+56378�(+9:3� EU3;"<

=>2?@AB�CDE+�	�� F3��	�GH��> EU�IJAKLAM�N�OP�QR�

(2S+�RT(9 UV��� �WXY���	����Z�E+[
�F3T�T\]9 [>
^]

_`Ta��� ��� 3	
�� �������� 3
\�� ��b��bc�d�3Te??f+9

��� Bgh./�� CIS�	��ij�k	�lm CIS�	�����3?(��n�
op3

qr=\�(+s� ��� 3	
�� ����������	���� 3�t>u�v3w8�(

+9 CIS�	���� xA�yz�	
�{Iz|�
}�W�sBgh3~�� ����h�h

�	sidw8�(+9

qN��� �w� EBRD3_+���� EU3;"<=>+��	3?(����	
8�Z�E+

�����w�8� �8�������� EU��Te�AB����� (ECB)���
8��#

� 5�� �����

��
�����

�����
� GDP
��

�p
���

��� ¡
¢£�
���

¤¥¦§ ¨�©ª

¨����

«¬�
���

X�I3
®E+
¯°��

����� 1.3 80 4± 4± 4² 4 4 3±
���	� 2.3 70 4± 4± 3± 4² 3± 3

���� 3.4 75 4± 4± 3± 4² 4² 3
���� 38.0 75 4± 4± 3± 4² 4 3±
��� ³10.3´ ³80´ ³4±´ ³4±´ ³3´ ³4´ ³4±´ ³3±´
����� 5.4 80 4± 3² 4² 4² 3±
��
� 10.0 80 4± 4± 3± 4 4 4²
����� 2.0 70 4± 4± 3± 3± 3± 3
����� 4.4 70 4 4± 3 4 4 3
����������� 3.8 60 4 4 2 3 2± 2±
!��� 9.9 60 4 4 2 3 3² 2±
"#$%� 0.7 65 4 4 2 3 3± 2±
����� 3.2 75 4± 4± 2 3 3± 2±
&'��� 2.0 70 4± 4± 2± 3 4² 3²
��&�� 21.7 70 4± 4± 3² 3± 3± 3±
(��
� 7.6 75 4± 4± 3 4² 4² 3
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