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I. o=

ERto] A, ofgA|, Z12jal dAupt wiskel ZRIA|el| HisiM= TRt A7t
o 7hs?t 2k ofF Aol sl divAE vhd 2art QAT 11 FollA
3] J2g Ho} 7hsAell Hisire SEe TS 7HAAL diuld vhES sl
& Zavt rk e J5eo] I=AY AR o= AAHgke Fxldohd
A ARREE 77t SREAAE, BRtolA S et tERg Apelle Al
HA A7t ol miE] EHlshA| %2‘11 2 olfeE= A= 7 ] weolth
ERte] g%t Welel] tixshr] fisiM= s-d(Eastern Bloc)! =71=<] A
A o] ofF 7H] SwelA Eﬁ‘o] 2 o2 Atk o]z wA|, &l
I 7 =7 PRV R e S AAE FAIBIAL 9o, ole =
7FEAE ST GREA AR HelkE steld ZidAdel q7] mielt. Ed o]
59 Ao 27| BAVER, A £ 5 oY) SRl gekd # MF/P a5
=7P7F AR I EULR] AAlS S & oA F3skaL qlof, Hate] At
HEeds diElslior ke el o8 7] AME € 5 % | molct.
oI5 AAIE Fel Hidt A= sielollde HL7AI= B o] FoA]
AL ok 2y oAl = 20004 69 AHEE EEE AR o529 Skl
27, A8 A olF BT ThsAdol Aok 4] B so= H1

g S Heks Z*Xﬂi OF Xﬂxﬂﬂf‘i‘r AR EW e 3 EtEith
ACH

gat 27 A7k was) melck
B o] pAe vhewt 2 Aol A w7ke] ARAE Aol of

" 57 A(Eastern Bloo)e F5 9 BH-a70] FAEolvlel A9 @ 1 $I4HE ojulsiet,



Bre] AR FEEUo] S8 LEW ANHS F 5 YAE B
on], ARl A AAIA Autet Teigh 7|2 FR0] =0 gL 4R L

of BH3I5E AN £2 97 ke shgon Sl te Ag =
sotgon ASPIAE £ dvel FPRee §F IS AN

0. 57 AR Zddo et a++ "84

57 F7HES AT 8] B AT B olSe] Age) thayt
£, QR Bl AR gl S 2k
Fsd W ¥p2jo] ol Bt AR 7Hso] ek A 5 Al 7] SollA] Az

Ik

N

f
ot
NS

1. 7 AARE Fde o

E1A(Eastern Bloc) 27152 tiA|2 H]$3E A]7](1990~1992) 0] A A4k
= AEBER O ofg] 7HA] SO ZpolE Holal itk

AAAZE AlEE A7), AR 2710] SA1RE AAA 5t 5 A5 FARE AR
T den, AAHE o] HA-AA| g, AAE S Yl oA, AR o
3 AP B A S 5 ofg] 7] SHolA =7PE Yl A= Zjol7} Atk

o5 =7 v HA-AAIA wilFgwt 2|93 EAS 7HAAL Qlo] SRt 7]
Fo7 FLESP| o Hwolth (KEYL> Fx) olF 287)=-2 CEE(Central
and Eastern Europe, &+ 4 =X0&) CIS(Commonwealth of Independent
States, =H=x71A%H) So= FA-AAA EAS At F A5 2R
7]5 shal, fFado|y faredHl, == EBRDO| A ASE B AL} o) 67H A]

o7 FEE7|E k2 CEEE fdoll YIxeE 3457138 CIS+ &HloE

ﬁ‘% SHAANRI) o] 3 107, TS BA H|o|E Aol 2453
H =7F A B S AR frarseuol Aol 7kt =7k on|gt
o} gh, FFa’l =7he oA Aol wheh gAjol WE3, SR, R

2 o]2]of] CESEE(Central, Eastern and Southeastern Europe) 59 -80]%= AL8-=9, CEE, &
i’l‘E’lE T A97 EAo] o ol 7jiE gojolnt.
% gjajo}, Walgs, Brul $datoll B KoF ol §o 9lout CEE 2712 851X
orw, 4y L CIS &7E FEgh
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2, Yoot To= AlEET

o5 H7HES <OF 1>0A Hiz et o] A zoflx] Ao B =7hd
2 2 zpolE Helrh o]E 287 #71e] EAS EBRD(European Bank for
Reconstruction and Development)2] H3& HRXlo o} =393 (Central
Europe), Y553 (Southeastern Europe), 2AJo}, HFEl3st TH o ul Y57}

A2, FGoMAor & 67 Aqor FEste] AuE thad) g

<3z 1> 1212 GNI S&H2010d &A)
(CEE =7h (CIS =7b
(49) (gg)
125,000 25,000
120,000 20,000
115,000 - 15,000 -
110,000 10,000
5,000 5,000
L] : L]

Y > O & & & & G* 0\ 0\ & & & Y > O & & 0\ & & & &

3 NN AN & D \>~ v>\ > LK N I SV RO Y SV v>\ Y

MR A @«;" S a*f/ A MR A @«;" AR S AR Ky

A= World Bank, WDI

FRATS FLUI A S0l /MY 1S IS EHSI Yk A%
% 7HET Qe Q] W] AR ARge] SlERNE Be g e
2 we gow Wik

HERUS pUteol SN SRR AR PR 1o
Yo, u7ke] Supole} 7telo} 5 Sof AsEe 5
?%L%?ﬂ@EﬂSﬂW%HG‘%GNDWﬂEIIEGWPﬁ%1L7VP e
ol

TaE 7Rl BAol HESS, S W RIS, FYorAoF 2

* gzuolol Azolelol urklEe] FASHL GOt FiRY kR B



AA] AR o} Q1 23 /o] 5 A9 B FwefA X9 1t Zpo7} Ar
ZlxJofe} wrel3are] A 4222 10,0002 21(191% GND ol Hlma &2
Tl FEAE 9 AL, Fdoore] AAIY 4Ee 30008 (1A%
GND Welz 7 Ht.

ojef o) T8 H7HE] A AA Aol wig- thksh] whzel Bkl A
AT 208 uff 5313} fARE ARIE 2R 7%%“01 =tk webA olE =7h
o AAE el it A= Fete) AAIdS 2 AR vl kol
2 Row W

2. AR FAST +4

S S} YR Ao 7l o]F EU ¥ {220 7}

Qstols M=ol AAEFS sk Qirk oleldt TolH AAHG o)%
olE I71e] HFBL AAAF I AAEF ok F A BEE T 43
e Aoz B 5 ek ARAEL A5 AYAAIS AR AAAE A
shoto] WAE AAE AL TS %XJ]?]L & BER 3o, 3
AT S5 2 EERHY U8 w7HE0] EU B f2&0] 7hshAl ¢t
7] ® Aotk Fabrizio et al.(2009)& ol& 2717} AAIETHS A3t 29] 23}
QA AE olgks =Aof 2Wsla oty Awsla Qi)

HEFo] Fdolats IAE ] SsiaE Eatel A gkl
AAETS F Aok Tk o] Holld HA %7%—4 A% $ajolA v
¢ 983 Ao Wk B8], Bato] AAAE} gES AAIETe] AR
o

2
Ir
o
i
Y
Y
o

o

[¢)
L AP e R 28 B olg FES vHS 9&% Aotk 15t 21 A
o] 4] FURRte] TXtol HAL Q= 39HA| oy AT =oHAL Q= T
- T3] EXgA 1 (Special Administration Region; SAR) 4-369] £S
T wf o -8 Aoftk. o] uf] = - FF2 SAR {82 EEIto] FAA
U olE olFoll= AT 7IRE T FET BAIE £tk Ao T
otk

S04 89 Fehe, A7, LRuplol, Wrtel, SRuol, UESR(G|AE o], eEvlo], 2]
Fofol) F 87)=o], 20074 1€ Fulol, E7tejo} 5 27h=ro] EUd| 7tystsiom o] &
G233} ARNTES SREHYoK2007), £2H7]oH2009), olAEUoK2011) Solch

6 Okof| & A1 (2007), Goldman Sachse] Kwon(2009), H4-2(2010), Mun and Yoo(2012)
%o] o] u]—/\l,] E.Olo ZZ]—O]-odq.
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B39 st 7isd L 9

Fx 0] o BalelA PN} el 7hso] 4 Eatche
B717 Qursol Ak 71 5ol e S A% gl olefst
U] 71700] 3 o] R BB B B4, 199045] o} A e

B9 A} olo]l W ABGA| okl L T A BE FAH ol w
2 Zlolck. 53, zj 03] 3 U] Sl e Aeio] wash
o 71 3ol A 97 whe Ao el »rEw 4 glom] 1 uhke A
G #9243 B BeFgol FE S 2l

oleg XM BIHME F3} AR S0 AT Aol BT 4t
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A3k o] B SN 12 Aol o3t FLHAANAE A5
n %E}% Soll A ol
o AR Hje fobrt Sei i Adsk g
A Aol et 9 e o Be 9 s
oeidt Al FIAE FEH B, FLA kel AAAT AES Bl
AT wetel BRAste] TR Akl o] dulsjof s Sl B wE
3} AAEE & R0E waEn] oS0 Ao thar T A7} she) Aol
Ha) 27 BEG 4R mefstu ofo] tha AT wS uS e Bast
i,

~|
iCh
N
9
i
K
%0
fr

o

7 ZulSo] Al 3K 27l thy|Fo gl 714l Ale] AL 9le] R oJake ﬂx]\ﬂ- 27
2 ol 3 1 Slpanels] usle] kg Sl deg @ 4l e Aol
S o2 A01002 HaelA AT ¥ S| FuAtelst YT A9 Fuhlo B eixlor 5Fe]
AAgo] olFela Aoleki Fgshsict



. AT B 7| 2A70) 72 E=ohhe
1. A7) BRI o
7t AAY B
(1) 27) RAEE F =24 2

dire] 5 AAATS AAAG 27] 457t A A Asii]e
SEAlR dekE|glon], 9~ 15do] At HOﬂOF AR o] A5ae iR,

A

SIS MO A0 5919 ofskz 2 05 Welhel, FolAll
A9 2710l AL 4 st Aot Aol by whEA] JYstn gic

<JZ 2> A& GDP F0| (MHHet AlZE £=100)

(BF, d=7H, YE3=: CEb (B{Alof, SF7E S Sokr|ok CIs)

150 . N 150 v
OFCDEZ ///‘-" OECDTE /\/

125 // 125 — //

100 Ko : 100 == \\ ///\/

75 - 75 -

50 50
89 92 95 98 01 04 o7 10 39 92 95 93 01 04 07 10

=EFE cEEz= ——ZYopAlof E-SERFIS  ——aiAjo}

k& World Bank, WDI

.

% Blanchard(1997), Kornai(2000) 5-& 1 Z2zjo] dAfsl#] 23S Awz vl 7
aksick
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(2) Agk=7] Y4t F33 2

xﬂxﬂx{g} 27]01] ]4—]5]‘14— /\ﬂ/\ Ul— Q4 X%El%— X]d: 7]7]—.9_ ]/K]—El:]— 7]-24‘8‘]-_']_1_
At tiFREe] BAA S-S AAgo] AJRMEH ARR]S=o] AlZ A9 A
Fo| sfiaEuA] FAEe] SAE Aom 713115}‘2“131/} ol gt o/t g A
O] B S AR olA g7 A a7 Uebstth Kornai(1994)= ©|
£ vkl E5 thE 553 Ao mA HAAIE ANke HIkAT )= 2 olA]
el ‘AA1AEE B3 (transformational recession) o]2kal A 25kt

ojgt /o] UFE| HEolThal QAEHA At 0] A1 85 ¢
gF ThFgh =07k ool it ARl =05 ‘e SHollA S 2= A
0119_} TF SHoA YA 2= Al F 77} Qick

9 S|4 #1918 2H= 917H(Berg and Blanchard, 1994; Rosati, 1994)°]|

A= PSP Aol e 8 AavE =8 dllolghs oS AlAskaL
Uk LY st APSEA] w7l A AIE AT e Ro] Azt AAE 2
A2 zdEA] At AY 5o A2 o] AdfE vjHs= A(Kiguel and
Liviatan 1989; Calvo and Vegh 1993)7} @t}.10

T oA Yol 2= ¢k(Blanchard and Kremer, 1997; Roland and
Verdier, 1997)0llx= A7 A Al28] B-2of w2 APiabtz(FaAh AL &
H|Z}F 5-9] Ad2)7F el AL F8 Yo R AL Qltt. 1Et Al
OJsff 7HAI Al Atie A W A 71 D aERt iﬂxﬂ?ﬂﬁ} o|%, A
2 AT 7S g AAsjoR Solle &5kl o592 7HE EAEE
Al o Sl o] REste] o]F Y-S| 3sHA] X E}EP Ak
ofsf A AAF T3 Aol e A Aotk

olfloflie Z]dell et 7HA A3l olF Aty skt FaEo] AR s
(Gomulka, 1992; Kornai, 1993), =7} H 23 7=, ARo|R|E Al AAAAHA
oF 9] Zof uZ A1-87M(Calvo and Coricelli, 1992), lrEA|Z o] ELFASH AF
Sof| A Q] HEZF -Fo]%=9] o]#]2(Atkeson and Kehoe, 1996), =¥ 7=
o] oo I&stE CMEA(the Council for Mutual Economic Assistance)<]

okl 5 cherat Aslzh qlekH

N x&

1% Gerard Roland, Transition and Economics: Politics, Firms, Markets (Cambridge: MIT
Press, 2000), p. 154, Nauro Campos and Fabrizio Coricelli, “Growth in transition: What
We Know, What We Don’t and What We Should,” Journal of Economic Literature, Vol.
40, No. 3 (2002), p. 81904 Aol&.



ol Asl FollA Fa SHIAY Aol o d5Ho] ttal HrREIL Q

th.(Roland, 2000; Campos and Coricelli, 2002)12

(3) %A Adg a9l

AR =] Aeke AR o]9 4~5d ALt Bt Al7]of] AEEL
w13 A= Agkslr] fleliM= &7 SHdol 7 Fasithe A W
t}.(Fischer, Sahay, Végh 199ab; de Melo et al., 1997; IMF, 2000) g8, A
FAgke Qe QlEHol A 2 A% 40% o|UE FAE|ojof Sh= AoR &
AlEal glehi4

=&, A&HolAS 40% oJl= fAIstE = B Al A9 Aol ofd
FS v ol gloks dslie Stk ofi= ARl AEAl = 7ket g AR
s} & AAARQL G-I Fo] o|Fo|R|R] kil FgAlde] WETHA] 23t AEollA

—1 = =
< 93] 93 0FAH L R4 Fal 7|99 A8HNE opg
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" Gerard Roland, Transition and Economics: Politics, Firms, Markets, pp. 154~157; Jan
Svejnar, “Transition Economies: Performances and Challenges,” The Journal of Economic
Perspectives, Vol. 16, No. 1 (2002), pp. 9~10oA4 218

12 34, Svejnar(2002) BE Adl7t USR] AW 743 9] ujite] gk 71| st
shufsicia wret 4 gicks Aa)E AAEkIC,

'3 Fischer, Sahay, Végh(1996b, p. 229)= 199492 7|20 slo], AR Aahe 27159
AR B3 A&7)710] 3.6, AGARE AR 335t 7= AAAE £ A&7
4'ndolear Aystal qiok

™ Bruno and Easterly(1995)%= 27} B7143580] 40062 9e %9 24430 Brhssicia
stk

15 Stanley Fischer, Ratna Sahay and C. A. Vegh, “Stabilization and Growth in Transition
Economies: The Early Experience,” The Journal of Eocnomic Perspectives, Vol. 10, No.
2 (1996), pp. 46~47°)A 2l

16 Oleh Havrylyshyn, “Recovery and Growth in Transition: A Decade of Evidence,” IMF
Staff papers, 48 (2001), pp. 60~68°4 A2l-&.

151

Il =2 cL

—
=

= g1 it o=

ro

1%
MM




110
4

41

T H[22

gl
R’
<0
oll
o

.|

152

Végh, 19%a, b; IMF, 2000; Havrylyshyn, 2001)17

w18 #d
(1) 27] 3¢ & auigt 3%

8L L-curve = U - curve FE|E Ho|1l Qo] J-curve FE& Hel H
Avgat Ajol7) slek. Bal, CEE 715& GDP7F 442 A3 ofol=
o] BlEEA] o ek,

Aoz el CEE 27158 AAHE 27] 28704 Zo| 48 # oz} 3
HAE Az whE CIS F15S A 27] D87 Zo] MY B opy
2} Sl EA| = FEFek ol A SlEAlof loiA CEE =717} CIS =7te] Bls|
AR 2o A4l S EAIE JoFd Adhe tiH]Ee dA4dolch18

a9, CIS F7te] gyl vlmal FEsiA, ool mge] W Est

X B3 08 HIREL) ol #h0) wmEAEL TaaAe] ok B 7|9, vl
B2, 5] Solqe] uA axjels SIS 9] o]tk

<az 3> DEX[F FO| (M Tt A=A ==100)

(B8, =7, YE3=: CEB) (BfAlol SRRE 5, =2oMk|ok CI9)

120 120

899091 9293949509697 9899000102030405060708 9909192939495 96 979899 000L 020304050607 08

—— o s HEIT ——dE5R A0 =S ERHUES S OO}

" Stragek(1998), Drabek and Brada(1998) 51} 7to] WESheA| =7} wAgHaA|wof| uls] <Y
sichi Fgais dale ik

3k, CIS rte] gt I Arks AL 719 9 9A] FEzAo] AAET Yrks
A& ouet S Q7] ujEo] uighHlalx] 23k S glow), o]e} 2 wiztel 4 CEE 7]
gL L Ak A 7190l g pEgo] WA MAH ol7] el 54714
oge= vuA & Favt glrks A= glok (Rutkowski, 2006)



(2) AHZE 2pdst Al

A9ZHCEE tu] CIS)9] i1-8/d= APz} ¢ loll tisl w2 A7t o] Fo1 Al
o RE SR A Ex EAE= Aol7t 2 Ajler FAEI Qi

CEE =7tollA= daste thal 28404 B3-S, CIS w7lofA= 2842 o
Al daskel Al AYPom19 T o] f= WA =9 Zfolof 7|Qlsk= A o=
BAE 71 9t} o9& Eof Garibaldi and Brixiova(1998)= CIS Z7}F=9f H|3)
CEE =7FSollA] o & 220] A1) 4 9 2j2jqlgo] 247 9l wlio]
g BAgom 1181 5 (Cazes and Nesporova, 2003), ALMP(Active Labor
Market Policies)(Rovelli and Bruno, 2007), Al&2A=(Fialova and Schneider,
2009; Behar, 2009) 5% F& A= A= ok

b, Ae 27]9] S 84 AAESE Il yekd kel gl
AFe g ofsfjE|HA o] FAof theljA= B A7t o R AA] Rtk AAIA
gt oMoz FAIH O 2= RIS AdEof Aot A A AE 71 el
Ao] Aol (unemployment on the job, Rutkowski, 2006)" AFeflol] 213om HJA|
Zgto] AJ2HE 2 7|9 B dRpEof| et o] o|FofA A AHfie] Frf

2 ool iRl AOE QlAE gch

ot 271 B
(1) 27 35 & A

R ST ANARTEE) B A 2710 2] B PYE WAl F
34 4w A 199365 E As5Hol BelA)7] Akt

ASERE SR WE 33| Bt iEoR gEolsith SRR
29| ERub7lolsh Friele] MRy BBl A 30~60% A%l 1A
7Hf qPgAolglon] MESTE AR A 1000971 ASstdoLt A
3 2~34l0] Tl QPYHIR Eoba] 1998 El & 10% ol QY]

AArstec

By Tichit, “The Optimal Speed of Transition Revisited,” European Journal of Political
Economy, Vol. 22, No. 2 (2006), p. 35004 #AQ1-&.
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== R=F Lz oy gt
(BF7E) (=7 (ZE3=)
700 15009
= 1500.0] 980.0
60.0 - ’ 1
: 12000 2000 1
0l g 12000
= : 790.0 -
400 1 1500 2000 I
: a0 5500 | |
300 - 1
1000 000 Il
200 - 00 390.0
; 500 300.0
100 1°
1 190.0
10 e et L 0 00 00 |
1989 1392 1995 1953 2001 2004 2007 2010 1989 1992 1995 1398 2001 2004 2007 2010 [\
. 10,0 T ————r—————"
7 — 2|0 e L OF
! £ 1989 1392 1395 1938 2001 2004 2007 2010
------ ERHIEE —2ey1s
—— 2|0 — S |0 =zl E |0 =—E| Z0:L|0F
I:II Z0
(2{Alot 2 S2tobAloh
5,000.0 16,000.0 9000
3,000.0
8000
4,000.0
12,0000 7000 25000
6000
3.000.0 2,000.0
500.0
£0000 15000
4000 ’
2,000.0
3000 L0000
4,000.0
1,000.0 2000
500.0
1000
0.0 " LI I s st s S S S B B 0.0 00 + i
1989 1992 1995 1998 2001 2004 2007 2010 1989 1992 1935 1998 2001 2004 2007 2010
B TN T e S ———Y —pmlr ——gmem e srEasEs)
— =z IOl e s | | e B I E S2IHUAESE) —— 2rHFAT

A& EBRD

(2) S3% =71 45 29

AAAE 2719 E7F H5 82102 sh#}o)%4] (monetary overhang),20
AR olde] Ak dhmel 242 Fak B 27 W ATEY B,

20 3l 319) 2] (monetary overhang)& WA Sloll ] BE Fgo] REdto]
W WS ANBALA REka RISl /N S WS ulaie Aok
d =g syt QZdloldos RAskER] Eaks FARS ookl <=y
inflation) 22 #FJ=ch

2 A o] z24o) & oMo wlz ﬁ;% AR 270l 7ot QlZglol A QA
7|(moderate inflation)ofli= 2] etel Aoz BA=ET ik (Coorey et al, 1996)

A= <l
A (repressed

|
Jo

12 5o AF
7
!



a9 B2} 9 BHe A% S| 95 ol kel ule g A% So] AN
1 9ok

AR ool 29 ‘St S AAKR 27] 7R RSt e &
7o) AxE 2t F=4o] Wt (Calvo and Frenkel, 1991; Maliszewski,
2000) 28y 1 a3k wEA] AP e (Coorey, 1996) 1 A= FA] U
Zo g BAECE(Chang, 1994; Kim, 1999)22

A SH S22 AAHE 2% o We| 714 H2E AYshs dloll=
=o| 2 4 AN o EY 23 A 7H 25 R AYshy]e ofHthe
Asi7t LubAolt). sfH|tlEZ] o]2le] afleme $he Afs(Maliszewski,
2000), AAH2E o o] =5 Aeh7+A ] 274 (Chang, 1994), 7FAH 25 #|A]
of w2 Hlg A(Kim, 1999) Fo] Bt oz -85 o] AR A 25 714
Hzg 2 Ao B 4 ok
b, 2719] 7h2] A o] Foliw 234 Fok B o] lEalo|4o] A4
o6 o] 7|7k0] AAZeold Aol de) T W A7} ojolHrh2s 13
U 72 10 dhelal Qi) B AeldE thE BAo] AAE D Qo] B
AsPE FAEA Zhm olek olE Sel, B3 B 27 % AL B=
(Sahay and Végh, 1995; De Melo et. al., 1997), 3¢] &7} 9 38 Al 59
215 Q9ol(Kutan and Brada, 1999), &40l w2 H|-8 A5(Coorey et al.
1996) 5 thefsh aQlo] o= A7j=lar Qi)

o| &7 thefRt A7t AAEAL Q= RS A9 B w7PER S0l
Hlo] th=27] gl Aoz EAEI Qlnk. AlE S0, FUE, A=, J7H &
o] Afoll= T3 F7HEth= s &7 ¥ ¥ 4Fs(Kutan and Brada,
1999) ®= e ds(Welfe, 2000) 5ol =8 82108 AZE= ¥, 2ok
ALol= B3l =yt 8 glo g BA| 1 9tk (Nikoli¢ 2000, Buch 1998,
Korhonen 1998)24

A=, AR o] A& dEH ol 29 A7 B A= 11 fQlo]

22 Kim(1999)-2 19921 19 245%o0] SiEl Au|x 27} Aol 4 61.3%p Aw7} slute)Z2o]
[THE Ao st
S/ Ro) SRR 9 ofFol o 15-30%9) Mad e 29l ol
(moderate inflation)o] 54 AT A&E|Q o HE Ao EV A=Z o]F 2~3dy}
,, ClFel 5ol BE mgele se oo 215 U8 B,
Byung Yeon Kim, “Modeling Inflation in Poland: A Structural Cointegration Approach,”
Eastern European Economics, Vol. 46, No. 6 (2008), pp. 5~6°]4] #2114
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t=27] mizo] AARE= AAE & 7 89lem dYshle 2ddt des

=71 59 M Sl SHSt Ao v = e A4S}, SheaA, g
A =9, 9 =84 AL, IMF A9 stoll A AliE Mgt 2=
So] AL gt (Fischer, Sahay, Végh, 1996a, Havrylyshyn, 2001; IMF,
2000) E3], IMF(2000)= IMF 2]l sloflA] A|g%E ¢Hg3} 207 Fo] Fa3t
A7I1E Asshax 27RkPee @At Ao ® BrkstHA S7HdsAI7E IME #|
A stoll AlBYE QHYStZ= RS Al BlEo] w3k 7] AlAkste] 2W o=

F52 7oA QP Aolatal Wt = H9(A 40% o|W)7HA] 3k Ao s
B7kskal ek

S AR QIEH oA AmE KW, M3t 229 Afd=(S)E
7|o R A% <OF 5>of4 Hi upet o] CPIY5E260] M3} =19
AlFY ol (S RE & o= Wolglon, GDPAREZ = Qg3 24

AlRY 2d(5+2) AMARRE EHAE Hole de & & 3tk

% oyl e e 199090] BHE, §rhe), 1991d0] Erlelol, A, L@ullol, 1992de]| %
ZH|Uol, WE3S, o}, 1993\ o] Fujo}, ARofEjof, 7|27 ANE Eievl, 199430
uAE o}, ofZe|uol, Wakea, x|}, 7Rl E A8, $Aatolut, Sxul7| A, 19950 of
Azutolzt, ElF] 7|28 SollA] Al ot

87120}, Yot Ete, Fohol, ahenlo}, duhol, AgolE|o}, uiA|E Lo}, of2uU)
of, opx|Eutolat, Wetia, ARl B Ag, 2Alo}, $Adtol B 147170 EFE Ik

7 87120}, A3, Yol Fohol, LRulol, o|AE o, ghEn|o}, oo}, shilio},
ofEu|ujo, ofAZulolzt, Wates, Ao}, FA B g, 72| AnE, Brnl B8, 24
of, BXl7| A, FaauUAsL, $xuy)ag, $ago & 2740 EahE Yk



<73l 5> otHEERON AAMT SIIASE 2 ANMEE Fof
L_'CH: %
(CPIAEE) (COPAZEE)

1000 - /\
4 o T T T T T T T T 1

T T T T T T T T 1 -
5-3 5-2 S5-1 S5 S5+1 542 S5+3 5+4 S545 5-3 5-2 S5-1 S5 S+1 S+2 543 5+4 545

1) “S'e ElEe I A=

2. % 2489l

AAAL o]F H7HA 71 e AT ololdl FAE AN A

Qlofe}. o5 A8 200087dS Heste] FepA|al §lrf.28

7k 1990|8324 82l

1990t o] 47 AR adlomes AAAEA o, =71 24, 7= 71, A=
M8 5 AT o] R9l50] Fas Aoz BAET g

AXAA eF(macroeconomic stabilization)S E7H 52 AA == oY=
Hre S 78 YEor 3tk ofF S8l AFAERIE ST Sl thet
TS Aokl Ae 78 AAWES Sh(ME, 20000 AAEA Hde- A7EAl
ot A|&E44% 5 ofe] SHolA Al S-asith= dl dis d=le Asi7t &
Aol ol AP A FollAl oldo] 7BY A2 acle|th(Havrylyshyn,
2001) E7RRPEe] ol B Ao nEs A1S, 18gkeA, S92 59 5
o AAIEAL Qlet

%7] ZZ(initial conditions)> 27| &5, AGAGA X4 717h AaH

2 Dragutinovic Mitrovic and Ivancev(2010)2 20009742 AB3te] AAA @ olo] Sepzih
31 A1) 35 Fidrmuc and Tichit(2009)-& A4afjgle] Lz 3k} & 9] Arof ujaf
SN 28] >27] A, 27 Aokt s, st As-xeE s) A% e
I Qlekar sk o] uf it oA AHE sjE oz HElE Al7|7F A2 1990
FHE~2000 ZHbof| AA o] FojF)
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o] A, At e 5= oulgith. 27|20 AAIdeE7] = 7hE AAg
o] el ch2A s, 7 Ak AAE Aol Aol et e Polow
AR 9tk (de Melo et al., 1997, Heybey and Murrell, 1999, Wolf, 1999)
olg3t 271270 AL A|7to] ATFEFHA ZAFITHE Hajo] eulalo]]ul
(Havrylyshyn et al., 1999) 7| & &%9} AJAAA] Ale Lo n|x]= 7Hd J5F
= &9l Aoj= 2000837 = 1 &7 A&Ehs A= Itk (Falcetti et
al, 2002; Cerovi¢ and Nojkovié, 2009)29

ol RRIAXAA ¥4, 27] 27200 dhellale olo] Hlid Ak 73,

=5 Faofso] ARl A Gl YA B A7} olFoizad
R R R e D ERE R R AT S
Itz 708 (structural reform)-& 7}7311 g 1ol 210351 ARS3) 7|3k 2873
& ATV A S A B I, A A B AR 71
Ao A$-EA AAEES B3l Relgug wal Jule] Thaolul, A}
MRle] 7199] afrde 278l S 3835l 7| 77199 &fd 7ie
A olHsR= AL u|gkh(IMF, 2000) AR-3Hliberalization)?} AR-3}
(privatization)7} ZA1/37dll mX]= Gl dsfir= A7Ac ot AsiE
AL glom HHE gho] A4l ik, AR F= o] Tl
A A7l ml R @kl thet &A4o] o] Rl it Al s, AAHe =

719 AT A gh Aol 443 SErt FPHOR Agsion 4

o ﬂJ
1o

=2 1 _ mlo

7%k o] gofl= &A1 APt Al 3 Al dFe vAle Aem &
A=) gk (Popov, 2007) A= 7199 A9e7dS A = e 2ok
ol Al 7iEo] Haid A-poll BAA e S84 dFE nAe Aem E4
31 ek (Estrin et al. 2009) 18y 225 ARGSH= S Aafidd 4= o=
A A ek (Zinnes et al. 2001) ARS3} Ao 2= AR ALGSH= A3 27
of wre] ayst, vt AR ske 0@ A7hS 2 B WSk Zo] vl
At Ao 2 Frl=Ech(Fischer and Sahay 2000; Falcetti et al, 2006) 7F3 2
o512l Babecky and Campos(2011)+= 7|& AT 46715 3 2413 A3} 714

(¢}

o]

2Fe 3o} Ao Blo] Fup= A o] @lu Ho x-85hate] AR R | &
714l avrt glokar F4skach

)
rr

o

2 Cerovié and Nojkovié(2009) 2712 70] W Aol ukz] oke AL e} A% 0]
EEE =3H AT B30 2 4= Stk AslE AAsHTh



A= 78 (institutional reform) WA= AL &, FA= AAFAIE]
AHE Wol= FA S FPsks AS Yot AR R ARl BT, S
Al, AXZBA P, ARRlRA, A2 Soll gt &4, vleA] A=) A E=
B0 W 55 AR o] Al A AR AP-F Y] Al
& A% (Efendic and Pugh, 2007) 254 &4, AloFold B4 528 7153}
A skl A Aol AT A W S5 AN aeAdS ARtk (Beck and
Laeven, 2006) A% -=0| ZAAAA | n|X]= A2 2= Agfu]-8(North, 2006),
£ 0] AL (Eicher et al. 2006), Q12 2 &2 229 el T4} QAlEH
(Gwartney et al. 2004) So] AAE]3 lc}.30

AV 2Rt Al 59 T84S AAAS 27|15 E HX AEER ] 9
3l A7, FLolles APFAlNA ] Al=e] Fa/de =87 North(1990)
o] AA| Mgk AAol| A Y] A=) Fasdo] AL et ofof whh AAg
o] A= Al 715 Bl A7F EdshA| o] FojR|aL qlom, ASATolA
T FTHA AR 59 A |33 QIAAS o]85to] Al 5t g7l
Fe] Al Stk #AERE Sofubal Qlck(Havrylyshyn and van
Rooden, 2003; Beck and Laeven, 2006; Redek and SuSjan, 2005) thih, A=
o] 3442 M ohfel EBALE Wolt ofH A=} o 8A] FekE ulA
A, AR FAH U, AlE T3 <A, ofe Hamie] AFEA S A

ol disiMe L2 dslie FdshA| skl Sl

U 20009t AAFEH a9

2004 e] SolA TE(AHAR Z2])- B (BHA
=¢], FDI 5 ul=

oy 1
HoE AAAS SR0) 4FAYaclY dEHe P4 Jow Frhgt

30 Adnan Efendic and Pugh Geoff, “Institutions and Economic Performance: An Overview of
Empirical Research with the Main Focus on Transition Economies,” South East European
Journal of Economics and Business, Vol. 2, No. 1 (2007), p. 26.

3 Beck and Laeven(2006) A2 dojo] o A3l 9louk North(1990), Romer(2000)
S0 olo] Agog Aolskar glrt. North(1990)= AES AR3le]] HeEls ‘Alole] Mz)om A
FAMBCIRR, TR, A TA), 1124 AKAA, WS 712, Flele] A 74), Telm o]
E9] o3z} TIHE EAER FAET T A5t 2w, Romer(2000)= A|=E ASA sHEEx
(social infrastructure)2fal g oJelia] QIME|BAE, ALSjito] Sof Bet B33 Q4 Ao o
st 7fQ19] 4lE] 5 37HAE Suigithar Argstar it
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84FUE 190 toll= A7t wsdo] fi= 7/4\& £41=] ik (Havrylyshyn,
2001; Campos, 2001) 124, 2000t o] AHgo] S5l Qlck= Frp| w
AT 9l Thi, A Sele] A A ofel A 27kl
3 okeh Ao e glo] ofte B F15e] AAAso] e St
Aog A=) (Cerovié and Nojkovié, 2009)

FDI oA} 2000 t) o] 5 A7l gt drgelo] A 7kt Aoz 24
Ht}. FDL= S0 2719} 3 2000~ 20089%0] 57 AAdakze] Aol
7 =935k @¢lo g HrlECH(EBRD, 2010)

o] o]l Tdotrlore] g a7l FAl B F3F St 4] A Sl sl
A B2 =2)7F o] fojx|aL Qlth

<I# 6>0f|4 Ei= v} o] EU 71 AAHg=S-2 20108 S A2k
o] 9] 150% “p<zofl =Eet g Hsl FYotAlol w7Ha2 170% <2of| o]=at
AU o= FYotAoF w7 ek 27] WAE FaFol EU At 71 Al
=5l Hlsl Aria oz | AdRelA vehd didol7] wieoll SYorAlor =
7H=e] el AAEel ARl vAle daoll Hiet A-7F solual
ek

<72l 6> R EUSIA2D SotAlol 2ute| MM ME0|E MEFO|

(Z2totAlol 1991=100) (EU=]3=, 1989=100)

300 300

250

250

200

200

150

150

100

100

50 50

1 o+ T T T T T T T T
1991 1994 1997 2000 2003 2006 2009 1989 1992 1995 1998 2001 2004 2007 2010

—=— TR e ——F| 27| AAE —— =2 0}=|of =71
ER| 7| AEH —a— £ 2 AH L AE —&uE ——&EEI7I0}
—— S ZH| 7| AE - = otOpA|OlCISE 2 ——=2E|L0 ——ZEgTwEdIEd

A& World Bank




=35, Fofolrlol vt CISTAFES /o] Hwr} ofet ARTE 7120

2 % o g v ggels E‘Lom 200018 o]F e AAAE melo] uhe}
olZe] A flel tha) e A7} ool x| T girk. Faak Apeut Hze)
AR 714 *o 9 @ AR9IeR B s} goit ol ta) o s

E ANk A7E wrh oS Sof Stark(2010)= Zfopalore] =2 w19
T2 Aol EOWOMWQ} 2ol A Ao Ego] Hth= AHIE,
Davis(2010)= W& 52220] AAHFo] ARG G3ke u)xl Aol ozt 7
z3F AAV o] Bd i8S 7hssHA g Aol AdllE, Havrylyshyn(2008)
< CIS =712 75 70s &0l FXISHARE 2000900 501 24 7]%2] 719

01] E”ﬁﬂl Tzl *4”0] 7%—%4— 7%HE AABRL A

a1 Lot Aol AL e S S o ok

ok (AAIEF Y82 ke A Zx)

3. BA & 53 T 59

AAAT Fol A WE3 W R4 (2ol Al2) T 5 107 37
7k 20040 5 2007 EUe| 711519100132 0|5 % Lo}, Szuplof, of
2EVo} 5 3/hSte] 2007~201140] BH $2E AHgskr] AZsgicks

o5 F7tel AAFY W FAFY Ak BAPKs 7Ilo] B W ohet 3
=1 FE910h 9] o8 FALgEel Fusti glol Bk olele &
wol gloit 20084l ol % FHl Byl Holun ek

7). BASE &

BAER] Fke AREA SulolA Bk ofje} o240 R TR s}
MBI Gk o] 2H R B uf FSMERS o] S, FDI 49 5 A% 9 4

B 27 52 53 Al 3 G v B WS 2ol A5 5]

Lpdths A4 Felo] &(Viner, 1950) ol AXIHeOL o] F Aol £

32 90041 5%¥o] Estonia, Latvia, Lithuania, Poland, Czech Republic, Slovakia, Slovenia,
Hungary = 87]|=+o] 20073 19¥¢f Bulgaria, Romania = 27[=+o] EU9|| 7}]3ic}.

% Lu|yol= 20079, ERul7|oRs 200990 E], o AE Yol 2011dRE G225 Mg
7] Ak,
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A= =7He] S offtol w8 o) gEiRivkal AsjE Holal qltt.34

EU°| 7}zl AAAZ= 0] 51 of o tigt AFdATolis A= L
Shes AN &5 7 @40] YERAL itk 24837 AlAEAL QIrE3S

Z1eu, EULLS] AAlEdto] ol& AAg=o] AV S SXAH=Aol o
A= FAZel As(Prochniak and Rapacki, 2008)2} FAzel Al
(Dragutinovic- Mitrovic and Ivancev, 2010)2 U o] Qth o]& Aite B4
W o] Zpojof|t= T IQle] QIR Hlw Tl w7kl thE Alo] =2 Hglo|ith
Prochniak and Rapacki(2008)= EU 3=+ HAHS, Dragutinovic-Mitrovic
and Ivancev(2010)= AAIHE = AACT7N=HE ez EAskaL .

<a% 7> 7 MAdet=e] 4&E FOI[EU 7td= tHH| o|7td= H|w)
(1999=100)

210 240
200 330
90 2
t 210
180 200
170 190
160

140 150

130 140

N

120 120

110 110

100 —_— 100 -+
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2000

—4—EU_member Non_EU_member =4=EU_mem SAA  =d=EU cand ====FSU-5 FSU-7

= EU_mem & Estonia, Latvia, Lithuania, Poland, Czech Republic, Slovak Republic, Hungary,
Romania, Bulgaria, Slovenia 52, SAAX= Stabilisation and Association Agreement(SAA)o| 7}
Qg AR olEg|ole} nA|EYo) 52, EU-cand+= 71%]¢] A== Bosnia and Herzegovina, Serbia,
Albania & FSU-5 W FSU-72 EU 714 Axp7} 2gskA] gl gl 49 w7152 9n)

2k EBRD djo|gH|o]A, Dragutinovic-Mitrovic and Ivancev(2010) p. 17~18014 #J¢1&-

¥ W52 Bojo)2(Viner, 195004 BAIET 0] AAMA 20) A- $3L o] BTk 5:¥0]
E(convergence theory)o] AXE Gl o]F AFoA= == 571e] T4/ oo o
2} = oiy} dEirinta Aalg 2o|a gk FEA R Hek(homogeneous group)ell 43}
= F7F9 AAIEEeIAT 254 o] Uk, o] dA Fth(heterogenous group)oll
&ol= 7Y AAlEEeME AAAEY fdo] UEiA| dethe AsiE AlAlsk e
(Baumol, 1986) A5 go] AAEH =29 vthAdE SHAZ 4= ltk= Aall(Krugman,
1991)7} AA =71 %= Tk (Vojinvie et al.,, 2010, p. 308; Rapacki and Prochniak, 2009, p.
2004 A1)

% European Commission(2001), Wagner and Hlouskova(2002), EEAG(2004), Kaitila(2004),
Kutan and Yigit(2004, 2005), Varblane and Vahter(2005), Prochniak(2008), Vojinovi¢ and
Oplotnik(2008) 5 @2 AtollA CEE 57129 2557 o] disf A5 24 3 23 1
712 B SollA Zpolzh JARE A oR ol Ro] AYditte ATE AlASkL 9l
th.(Vojinovié et al., 2009, p. 1290]4] Z{Q1&)




A5, BUol 71l 107 AAIHESHCEE- 1002 712 BU 5192 (EU-15)
Fhgel HshA Bl AR ofek AAHB) HslA s AAEe] vtk
22 ojulgith. o= CEE-10 S7k50] EUS| 7hisheid EU-15 57153 4%
AE7t lSSAEA A7 BB AOE B 4 ok Hgo] B A
71e] ogaF BUC| 7hsb) oo AAagtact o 27 Uehua 9lof 2441%
ol o] $H GFS AT gt AOE Lehar 9lek36

T

FEIE ARSI s AARESS 37 = 7tell Estal 7k o] 7I%t
7] tloll oI5 =7 $eked A AS &A% A= okl gl i,
EUe| 7Hiet AR =S ez ol5o] {235 AR 735 2AsH 2
Hol} ul-g-5 Ak A4t7F U5 Sk

o529 ke =& ARl Uigt 7ol vRZIA| = 2008 o]%ofl= HiF
FAAR] HsiE Holal it

o] Foked Ayl #Rt 22 dAtole 200Ma7HA = FekEs el wh
£ ®ejo] g 2 Zlor FrhElon, 2008 HH =72 A7) ol%olh=
Hl-go] 7]E oA ANENE AR F Aoz F7E=ar Qlek(De Grauwe
2011, Razin and Rosefielde, 2012, Lin and Treichel, 2012)

o]t 7ke} BFITIA| R EUe 7}elat AAAako] sl BaMEael o
£ Hlgo] 71 ATl aiErt 27 e 4= Qlrks B7PE $7ksta ek,
oli= BoETOR I8 HAAel B3 W $RA S5ke AASHS ) whE )
go] Tt Z 4= 7] o]tk (Jones and Witte, 2011; Bancevicius, 2011)
=5 2320] 9712 @ o) ARER) U2 AL W BAH AP o)l
AR Fstal Q= Aol A AA =] 7] Abo]Z(business cycle)o] ofE}
FEI7FEY S o Slo] A AT ] e Hl8ol ¢ 2

1.

K1

% upej3aro 2008 RE|, ofel EUZIQ) AAIMS-S 200995E AAA7} 24 E5lE Aos
Upepdc
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25 A A N GEEA] gt AN
1. AAAg| g St A3} et
7k AAAR 27 AAVSE <V

—_

SRS AL o] AMIAL Balgzol glom], ARl Sl BaiA
oA AABHE o] 7] whiel AA ATl T AAH Exke] Av|e} Ay
HAo] B AAATEIE chA ek AAHE Glek

Jet 2 Boli mH, Hate] ALAA Al stlA AAEo] olReix|n
9Lon] RAEQL AARETE Aol AT 9l7] uhe] B F7FEelA Ut
U A AASE 27)0) A @ 1.8 7k B Ak S0 ARF Sako] AR A
& U el gl delck el el 1Y, es n8s sl
DRASS iR TR BHS AHo} 7] Rl Pt B 1§ Favt B

e oleh. 3 Bk Aol APge) 2his) 7] el A7 Al
o HARGEEE AJEE A9 1 FALS 98k S QA Hi 100797t X
S5} & B3] AR A% FAIe) olo] T Q1Zdold YthAlelst HoH

—10

S A 5 Ve o) $E NFHOE BF 4 i Awe olo] Hhat 4
27} ol e A 0] aASdoldo] 48 R malr
o AR 1% 3N B 250] B 2] o)
SrkFgS Ssle] AAVE AR QT 4 S S| Sl et 5 o

TS Releh) AR AL AL B o4 P

2 AZACN S AREE 5 G BT Awnlo] Baslt ol TS
W, 2 AR ShZE AL 30 R Aololels Bl 9l Astel A%
ghetolck. APA] SHe TS QY Sleh 2t 71990l AgAle] B
A ARNAHE BRI A BT S AES TR 0, AR AT,

7= Al Ade] Hadt Arentd S5 HA] FHE Hav) 3l

14
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Abstract

A Survey on Economic Performance of the Eastern Bloc after
Transition and Policy Implications for North Korea

Sung-Min Mun and Seok-Jun Yang

The economic transition of the Eastern Bloc has useful implications for Korea in
preparing the transition of the North Korean economy and the economic integration of the
Korean Peninsula. It is not only because of the heterogeneity among its members but also
because of their pursuit of both economic transition and economic integration with the EU. In
this sense, this study surveys the existing literature on their economic performance and draws
some policy lessons. First, the transitional recession is mainly caused by supply factors, such
as production chain failures, rather than by demand factors, such as fiscal tightening. Therefore,
it is crucial to rebuild the production chains to support the market economy. Second, price
stability plays a key part in a return to growth. When designing measures to stabilize prices, it
should be considered that the causes of inflation are different from country to country, ranging
from increased money supply and rising exchange rates to wage increases. Third, wage
reductions can be considered to alleviate the initial decline in employment. Fourth,
macroeconomic stability and economic institutions are the main determinants of growth at the
beginning of the transition, while FDI and capital accumulation become important after about
a decade into the transition. In light of this, it is critical to come up with ways to ensure
sustainable growth. Meanwhile, further studies are needed on the relations between the pace
of reform and economic growth and on the effects of economic and monetary integration, which
remain as contentious issues.

Key Words: economic transition, economic integration, Unification, North Korea, determi-
nants of economic growth
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