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ABSTRACT 
This article presents the comparison analysis of the 
indicators of macroeconomic stabilisation of 27 
countries of Asia and Europe within 1998-2004, the 
political system transformation from planning-
distributive to market economy was carried out . On 
the base of calculated the indicators of 
macroeconomic stabilisation, it was showed the 
ranking of those countries with the division into 
years and sort of macroeconomic indicators. The 
analysis are illustrated on the graphs where we can 
find the values of macroeconomic indicators in 
period of time especially for Poland and Slovakia. 
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Introduction 
 
The opinion about the economic condition of the 
state requires the analysis of many macroeconomic 
factors in long term. Then, you could be informed 
about relative and complete relationships of those 
parameters but also about their dynamic of 
variation in time. In this case, we are informed if 
macroeconomics position of the particular state was 
improved or was got worsen and what is the scale 
of changes. 
 
The transformation of political and economic 
system covered 27 countries of Europe and Asia 
after 1989. The idea of changes was to implement 
democratic order and market economic. At the 
beginning of 1990-ties most of those countries 
implemented the basic rules of market economic, 
nevertheless the stage of advanced practical 
changes is different.  
 
After the significant changes of economics and the 
rules of governing the state, most of them realised 
that creation of basic macroeconomics relationships 
mostly depends on economic policy carried out by 
their governments. The basic question asked by the 

author of this report was how  the mutual relations 
among macroeconomic factors of all transformation 
countries were created, who the better and the 
worse one and in which fields was. 

 
 
The foundation of the analysis was five 
macroeconomic indicators as follows : 

 dynamic of growth of Gross Domestic Product 
(GDP)- calculated as dynamic of changes the 
value of current year in the comparison with 
last year; 

 the rate of unemployment - calculated as the 
indicator of unemployment 

 the rate of inflation - calculated as price 
icreasement of goods and services 

 the rate of budget balance to GDP.- calculated 
as quotient of the value of budget deficit or 
budget surplus to GDP 

 the rate of current account balance to GDP.- 
calculated as quotient of the surplus or deficit 
of this balance to GDP 

 
It was not carried out direct analysis of changes of 
those values under the method below. On that base 
it was calculated the indicators of macroeconomic 
stabilisation. After that it was made analysis of the 
mutual relations of those indicators for different 
countries and within different period of time. 
 
The subject of analysis was the following 
indicators of macroeconomics stabilisation (their 
definition were described in the next subchapter): 
indicator of real sphere (A), indicator of stagflation 
(B), indicator of budget and inflation (C), indicator 
of finances balance (D), indicator of external sector 
(E) and integrated indicator of macroeconomic 
stabilisation (psm).  
 
The analysis was carried out taking into 
consideration all transformation countries and its 
geographical area as follows: 
 Central Europe – Poland, Czech Republic, 

Slovakia, Hungary; 
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 South-eastern Europe – Slovenia, Albania, 
Bosnia & Herzegovina, Bulgaria, Croatia, 
Serbia & Montenegro, Macedonia, Romania; 

 Baltic States – Estonia, Lithuania, Latvia; 
 CIS Eastern Europe – Russia, Belarus, 

Moldova, Ukraine; 
 CIS - Caucasus – Armenia, Azerbaijan, 

Georgia; 
 CIS - Central Asia – Kazakhstan, Kyrgyzstan, 

Tajikistan, Turkmenistan, Uzbekistan; 
 
The analysis covers the period of time within 1998-
2004. Until 1998 there has been permanent 
significant modifications of economic relationships 
(in the different stages of promotion), creation new 
institutions of own state system, creation new 
economic law and building the market institutions 
in the transformation countries. Since 1998 the 
changes has been seemed to be rather stabile than 
previously and the tendency of basic 
macroeconomics relations mostly depend on 
economic policy of the government of particular 
states. 
 
 
The methods of analysis and the way of 
presentation the results 
 
The data for analysis are included in Table 1 
The standardisation of input data to be positive 
figures (relative relations) was used in the analysis. 
The following formulas by standardisation were 
applied: 

Dst = (Xi – Xmin)/( Xmax – Xmin) – for 
variables which max value are mostly 
desired as follows dynamic of growth of 
Gross Domestic Product (GDP), the rate 
of budget balance to GDP and the rate of 
current account balance to GDP; 
Dst = (Xmax – Xi)/(Xmax – Xmin) – for 
variables which min. value are mostly 
desired as follows rate of inflation and rate 
of unemployment  

where: 
- Dst - standardised  relative value of the 

variable; 
- Xi   - complete value of the variable; 
- Xmax – top limit of the section of 

complete value of the variable; 
- Xmin  - bottom limit of the section of 

complete value of the variable; 
When the standardisation is applied, the most 
desired figures are possible greatest positive value 
of Dst 
 
For the purposes of this article the following max 
and min value are estimated for all countries: 
 dynamic of growth of Gross Domestic Product  

–  min. (- 18,0 %) max. (+20,4 %) ; 

 the rate of unemployment – min. (0 %) max. 
(+42 %) 

 the rate of inflation  -  min. (- 7,6 %)  max. 
(100 %); 

 the rate of budget balance to GDP – min. (-
12,3 %) max.(4.7 %); 

 the rate of current account balance to GDP – 
min. (-36,7 %) max. (18 %); 

 
The further analysis were carried out on the base of 
model psm (pentagon of macroeconomic 
stabilisation), proposed by Professor Grzegorz W. 
Kołodko [5]. The idea of this model is creation the 
pentagon which peaks show five macroeconomic 
variables of the table  1. We can calculate 
integrated indicator psm of this pentagon that is the 
total area of five peaks (the figures are coming from 
calculated parameters). From the point of view of 
growth and stability of economics, it is important 
that those indicators should be at the highest 
possible level. 
 
The peak of the pentagon are located in the 
following way, if the distance of the middle of 
pentagon is greater, the better value of particular 
macroeconomic relation is. Then, it was applied 
reverse scale for the relation: the rate of 
unemployment and the rate of inflation. Measure of 
the area of those triangles will be called indicators 
of macroeconomic stabilisation in the further part 
of the article. 
 
It was calculated indicators of macroeconomic 
stabilisation on the base of standardised data as 
follows : 
 indicator of real sphere (A) - calculated as 

quotient of indicator of constant and 
standardised values of dynamic growth GDP 
and the unemployment rate; 

 indicator of stagflation (B) - calculated as 
quotient of the indicator of constant and 
standardised values of the unemployment rate 
and the rate of inflation 

 indicator of budget and inflation (C) - 
calculated as quotient of the indicator of 
constant and standardised values of  the rate of 
inflation and relation the rate of budget balance 
to GDP 

 indicator of finances balance (D) - calculated 
as quotient of the indicator of constant and 
standardised values of  the relation the rate of 
budget balance to GDP and the relations the 
rate of current turnover to GDP; 

 indicator of external sector (E) - calculated as 
quotient of the indicator of constant and 
standardised values of  the relation the rate of 
current turnover to GDP and dynamic of 
growth of GDP; 

 integrated indicator psm - calculated as the 
total of all indicators of macroeconomic 
stabilisation.  
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The value of Constant Indicator is coming from the 
formula for calculating the area of triangle when we 
have the value of the length of 2 its side. 
(1/2*sin(72°)) 
The results of the indicators of macroeconomic 
stabilisation were showed in the Table 2. We can 
find graphic presentation of those value in period of 
time including the division into the groups of 
country in the drawing from 1 to 5. It was presented 
the indicators for Poland and Slovakia as the 
comparison for each graph. 
In Integrated indicator psm and indicators (A) to 
(E) of macroeconomic stabilisation are the relative 
relations. Their complete values can not be treated 
as any concrete information and they depend on 
value of section limit of variables for particular 
macroeconomic parameter. They can allow us to 
make analysis of the dynamic of changes in period 
of time and to carry out comparison analysis among 
particular countries. 
 
It was calculated the ranking of the countries on the 
base of indicators of macroeconomic stabilisation. 
The higher position in ranking means more 
profitable macroeconomic relations compared with 
countries with lower position in the ranking. The 
results of calculated position to be found in Table 3 
– with the division into sort of indicators and 
groups of country. 
 
It was presented the  leaders and outsiders of all 
analysed countries in the particular years with the 
division into the sort of macroeconomic indicators 
in Table 4 
 
It was presented the leaders and outsiders for the 
particular group of countries in Table 5 in the 
similar way to Table 4. 
 
 
Conclusion 
 
After the analysis of data of Tables we can 
conclude that creation the mutual relations of the 
parameters of macroeconomic stabilisation only in 
small part depend on the level of advanced market 
reforms and democratic transformation in the 
particular years. Most transformation countries 
implemented structural changes and market 
mechanisms in the period of time that was 
analysed. In this period of time more important is 
the way and standard of carrying on the economic 
policy by the government of particular countries. 
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Table 1: The basal macroeconomics indicators 
Id Country 1998 1999 2000 2001 2002 2003 2004 Id Country 1998 1999 2000 2001 2002 2003 2004
 Central Europe Baltic States 

a Poland 4,8 4,1 4,0 1,0 1,4 3,8 5,4 a Estonia 5,2 -0,1 7,8 6,4 7,2 5,1 6,2
b  10,4 13,1 15,1 17,4 18,1 20 19,1 b 9,8 12,2 13,6 12,6 10,3 10 9,7
c  8,6 9,8 8,5 3,6 0,8 1,7 4,4 c 4,2 3,8 5 4,2 2,6 1,2 5
d  -3,2 -1,5 -1,8 -3,9 -3,6 -4,5 -4,8 d -0,4 -4 -0,3 0,3 1,4 3,1 1,8
e  -4,3 -7,5 -6,1 -3,9 -3,6 -2,2 -1,5 e -8,6 -4,4 -5,4 -5,7 -10,2 -13,2 -14
a Czech 

Republic 
-1,0 0,5 3,3 3,1 2,0 3,7 4,0 a Lithuania 7,3 -1,7 3,9 6,4 6,8 9,7 6,6

b  6,5 8,8 8,7 8,0 7,3 7,8 8,0 b 13,2 14,6 16,4 17,4 13,8 12,4 11,5
c  10,7 2,1 3,9 4,8 1,8 1,0 2,8 c 2,4 0,3 1,5 2,1 -1,0 -1,3 2,8
d  -4,7 -3,7 -4 -2,8 -9,2 -11,7 -3 d -3,0 -5,6 -2,6 -2,1 -1,6 -1,9 -2,5
e  -2,4 -2,8 -5,3 -5,7 -6,1 -6,5 -5,2 e -11,7 -11,0 -5,9 -4,7 -5,2 -6,7 -6,7
a Slovakia 4,2 1,5 2,0 3,8 4,6 4,5 5,5 a Latvia 4,7 3,3 6,9 8,0 6,4 7,5 8,0
b  15,6 19,2 17,9 19,8 17,9 17,4 17,5 b 14,1 14,3 14,4 13,1 12,4 10,6 10,4
c  5,6 14,2 8,3 6,2 3,3 9,3 5,9 c 2,8 3,3 1,9 3,0 1,5 3,6 7,3
d  -5,0 -6,3 -12,3 -6,0 -5,7 -3,7 -3,3 d -0,7 -5,3 -2,7 -1,6 -2,7 -1,5 -0,8
e  -9,3 -5,3 -3,5 -8,4 -8,0 -0,9 -3,0 e -9,8 -9,1 -6,4 -8,9 -6,5 -8,6 -9,6
a Hungary 4,9 4,2 5,2 3,8 3,5 3,0 4,0 CIS Eastern Europe 
b  7,9 7,1 6,3 5,6 5,6 5,8 5,7 a Russia -5,3 6,3 10,0 5,1 4,7 7,3 7,1
c  14,2 10,0 9,8 9,2 5,3 5,7 5,5 b 12,3 12,9 10,5 9,0 8,0 8,3 8,0
d  -9,3 -5,2 -2,9 -5,2 -9,3 -7,1 -5,4 c 23,3 67,3 31,6 10,7 17,1 13,1 25,0
e  -4,7 -5,1 -6,2 -3,3 -7,2 -8,9 -8,6 d -8,2 -3,1 3,2 2,9 0,6 1,1 2,9
 South-eastern Europe e 0,1 12,6 18,0 11,1 8,4 8,3 10,0

a Slovenia 3,6 5,6 3,9 2,7 3,4 2,5 4,4 a Belarus 8,4 3,4 5,8 4,7 5,0 6,8 11,0
b  7,6 7,4 7,2 5,9 5,9 6,7 6,1 b 2,3 2,2 2,1 2,3 3,0 3,2 1,9
c  6,5 8 8,9 7 7,2 4,7 3,2 c 181,7 251,3 107,5 46,1 34,8 27,5 14,5
d  -2,2 -2,1 -3,4 -2,8 -2,4 -2,0 -1,9 d -0,5 -1,8 0,3 -0,4 -0,7 -0,9 -0,4
e  -0,6 -3,3 -2,9 0,2 1,7 0,0 0,2 e -6,7 -1,6 -2,7 -3,5 -2,6 -3,6 -4,6
a Albania 8,0 7,3 7,3 7,6 4,7 6,0 5,9 a Moldova -6,5 -3,4 2,1 6,1 7,8 6,3 7,0
b  17,8 18,0 16,8 16,5 16,2 15,1 14,5 b 9,2 11,1 8,5 7,3 6,8 7,9 8,0
c  8,7 -1,0 4,2 3,5 4,0 2,8 2,2 c 18,3 43,7 18,4 6,3 4,4 15,8 12,5
d  -10,4 -11,4 -9,1 -8,5 -8,0 -5,8 -5,3 d -6,5 -6,2 -1,4 -0,3 -2 1,1 0,4
e  -6,1 -7,2 -7,4 -6,2 -9,0 -8,5 -7,0 e -17,3 -6,7 -8,2 -2,6 -4,5 -6,7 -6,9
a Bosnia & 

Herzegovina 
9,9 9,6 5,5 4,4 5,5 4,0 5,0 a Ukraine -1,9 -0,2 5,9 9,2 5,2 9,6 12,1

b  38,0 38,5 39,6 40,4 40,5 42,0 41,0 b 3,7 4,3 4,2 3,7 3,8 3,6 3,6
c  1,8 -1,0 4,0 2,4 2,0 0,0 1,0 c 20,0 19,2 25,8 6,1 -0,6 8,2 12,3
d  -6,9 -7,0 -5,5 -3,3 -2,2 -0,2 -0,9 d -2,8 -2,3 -1,1 -0,9 0,1 -0,7 -3,4
e  -8,7 -9,0 -13,1 -16,2 -18,5 -17,4 -19,1 e -3,1 5,2 4,7 3,7 7,5 5,8 10,3
a Bulgaria 4,0 2,3 5,4 4,1 4,8 4,3 5,5 CIS - Caucasus 
b  16,0 17,0 16,4 19,2 17,8 13,6 11,8 a Armenia 7,3 3,3 6 9,6 12,9 13,0 10,1
c  0,9 6,2 11,4 4,8 4,4 5,6 3,9 b 9,4 11,2 11,7 9,6 10,8 10,1 9,4
d  0,9 -0,9 -1,0 -0,9 -0,8 -0,4 1,7 c -1,3 2,1 0,4 3,0 2,5 4 2,6
e  -0,5 -5,3 -5,6 -6,2 -4,3 -9,3 -7,4 d -4,9 -7,4 -6,3 -3,8 -0,6 -2,0 0,4
a Croatia 2,5 -0,9 2,9 3,8 5,2 4,3 3,7 e -21,3 -16,6 -14,6 -10,0 -6,3 -6,8 -5,7
b  11,4 13,6 16,1 23,1 21,5 18,5 16,1 a Azerbaijan 10 7,4 11,1 9,6 9,7 10,8 10,0
c  5,4 4,4 7,4 2,6 2,7 2,1 2,7 b 1,1 1,2 1,2 1,2 1,2 1,3 1,4
d  -1,0 -6,5 -7,1 -5,8 -4,6 -6,3 -4,9 c -7,6 -0,5 2,2 1,5 2,0 3,6 10,5
e  -7,1 -7,0 -2,5 -3,7 -8,5 -7,2 -5,6 d -3,9 -4,7 -0,6 1,4 -0,5 -1,2 0,8
a Serbia & 

Montenegro 
1,9 -18,0 5,0 5,5 4,0 3,0 7,2 e -30,7 -13,1 -3,6 -0,9 -12,3 -28,3 -27,1

b  26,8 27,9 28,4 27,5 28,4 32,0 30,1 a Georgia 2,9 3,0 1,9 4,7 5,5 11,1 8,4
c  44,5 36,5 113,5 39,3 15,2 7,7 13,6 b 12,3 12,7 10,3 11,1 11,1 14,4 14,6
d  -5,4 -3,8 -0,8 -1,9 -5,6 -3,4 -2,0 c 7,2 10,9 4,6 3,4 6,0 7,0 7,5
e  -4,8 -7,5 -3,9 -4,6 -8,8 -9,6 -10,5 d -5,4 -6,7 -4,1 -2,0 -1,7 -2,9 0,7
a Macedonia 3,4 4,4 4,5 -4,5 0,9 3,2 2,3 e -9,4 -8,2 -4,4 -6,5 -6,0 -7,2 -7,2
b  34,5 32,4 32,2 28,9 31,9 36,7 36,9    
c  -2,4 2,3 6,1 3,6 1,1 2,5 3,3    
d  -1,7 0,0 1,8 -7,2 -5,6 -1,6 0,1    
e  -7,5 -0,9 -2,1 -6,9 -9,5 -6 -6,8    
a Romania -4,8 -1,2 2,1 5,7 5,1 5,2 8,3    
b  10,4 11,8 10,5 8,8 8,4 7,2 6,2    
c  40,6 54,8 40,7 30,2 17,9 14,2 9,3    
d  -5,0 -3,5 -4,0 -3,5 -2,6 -2,4 -1,2    
e  -6,9 -3,6 -3,6 -5,8 -3,4 -6,1 -7,5    

Source: [2], [3], [4] 
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Table 1: continuation 
Id Country 1998 1999 2000 2001 2002 2003 2004 Id Country 1998 1999 2000 2001 2002 2003 2004
 CIS - Central Asia a Turkmenistan 6,7 16,4 18,6 20,4 19,8 16,9 7,5

a Kazakhstan -1,9 2,7 9,8 13,5 9,5 9,2 9,4 b 0,0 0,0 0,0 0,0 0,0 0,0 0,0
b  6,6 6,3 12,2 11,0 9,3 8,8 8,4 c 19,8 21,2 7,4 11,7 7,8 5,7 13,8
c  1,9 17,8 9,6 6,4 6,2 6,4 6,7 d -2,6 0 -0,4 0,7 0,2 -1,8 -2,2
d  -8,0 -5,2 -1,0 -0,9 -0,3 4,7 2,2 e -36,7 -28,4 15,2 3,4 15,2 11,6 1,7
e  -5,6 -1,0 4,8 -4,0 -2,8 -0,2 -0,1 a Uzbekistan 2,1 3,4 3,2 4,1 3,1 1,5 7,1
a Kyrgyzstan 2,1 3,7 5,3 5,4 0 6,7 7,1 b 0,4 0,4 0,4 0,4 0,4 0,3 0,2
b  4,3 5,4 5,6 5,0 4,0 4,4 4,9 c 26,1 26 28,2 26,4 21,6 7,7 12,0
c  18,4 39,9 9,5 3,8 3,4 5,6 2,8 d -3,3 -2,6 -2,2 -2,1 -1,5 -0,6 -2,0
d  -9,4 -11,8 -9,6 -6,0 -4,9 -5,1 -4,1 e -0,9 -2,0 2,4 -1,5 1,4 10,5 9,0
e  -25,0 -19,5 -6,6 -3,3 -3,9 -1,3 -3  a – dynamic of growth of Gross Domestic Product (GDP) [%] 
a Tajikistan 5,2 3,8 8,3 10,2 9,1 10,2 10,6  b– the rate of unemployment [%] 
b  3,2 3 2,7 2,4 2,7 2,5 2,2  c – the rate of inflation [%] 
c  2,7 30,1 60,8 12,5 14,5 13,7 5,6  d – the rate of budget balance to GDP [%] 
d  -3,8 -3,1 -5,6 -3,2 -2,5 -1,8 -4,1  e – the rate of current account balance to GDP [%] 
e  -9,1 -3,4 -6,4 -7,0 -2,7 -1,2 -2,2

Source: [2], [3], [4] 
 
Table 2: Indicators of macroeconomic stabilisation 

Id Country 1998 1999 2000 2001 2002 2003 2004 Id Country 1998 1999 2000 2001 2002 2003 2004
 Central Europe A Macedonia 0,0473 0,0634 0,0650 0,0521 0,0563 0,0331 0,0305

A Poland 0,2124 0,1883 0,1745 0,1378 0,1367 0,1414 0,1580 B 0,0808 0,0987 0,0968 0,1329 0,1051 0,0544 0,0519
B 0,3039 0,2743 0,2590 0,2495 0,2495 0,2276 0,2304 C 0,2822 0,3124 0,3442 0,1278 0,1723 0,2712 0,3117
C 0,2162 0,2532 0,2498 0,2105 0,2244 0,1993 0,1864 D 0,1583 0,2252 0,2495 0,0777 0,0932 0,1680 0,1896
D 0,1508 0,1613 0,1643 0,1409 0,1473 0,1376 0,1350 E 0,1415 0,1815 0,1762 0,0911 0,1164 0,1473 0,1374
E 0,1672 0,1461 0,1524 0,1411 0,1454 0,1703 0,1865 psm 0,7101 0,8812 0,9318 0,4816 0,5432 0,6740 0,7211

psm 1,0506 1,0232 1,0000 0,8798 0,9032 0,8762 0,8962 A Romania 0,1230 0,1496 0,1867 0,2320 0,2288 0,2380 0,2776
A Czech Republic 0,1779 0,1811 0,2091 0,2115 0,2046 0,2188 0,2205 B 0,1975 0,1436 0,1966 0,2438 0,2903 0,3142 0,3417
B 0,3336 0,3420 0,3367 0,3406 0,3586 0,3563 0,3477 C 0,1127 0,1034 0,1280 0,1597 0,2070 0,2208 0,2617
C 0,1764 0,2189 0,2074 0,2351 0,0791 0,0154 0,2350 D 0,1112 0,1490 0,1405 0,1391 0,1652 0,1549 0,1657
D 0,1333 0,1491 0,1333 0,1506 0,0485 0,0093 0,1498 E 0,0891 0,1259 0,1506 0,1658 0,1741 0,1607 0,1739
E 0,1320 0,1420 0,1514 0,1481 0,1386 0,1484 0,1569 psm 0,6335 0,6715 0,8023 0,9404 1,0655 1,0887 1,2206

psm 0,9533 1,0330 1,0379 1,0859 0,8294 0,7482 1,1100 Baltic States 
A Slovakia 0,1728 0,1311 0,1421 0,1427 0,1606 0,1632 0,1698 A Estonia 0,2203 0,1573 0,2160 0,2115 0,2355 0,2180 0,2305
B 0,2622 0,2058 0,2325 0,2191 0,2452 0,2348 0,2426 B 0,3246 0,3017 0,2839 0,2964 0,3249 0,3327 0,3229
C 0,1791 0,1338 0,0000 0,1536 0,1659 0,2028 0,2202 C 0,2964 0,2076 0,2964 0,3138 0,3469 0,3955 0,3482
D 0,1023 0,0963 0,0000 0,0912 0,0969 0,1574 0,1551 D 0,1710 0,1371 0,1921 0,1997 0,1857 0,1851 0,1637
E 0,1377 0,1386 0,1503 0,1397 0,1468 0,1824 0,1793 E 0,1476 0,1309 0,1828 0,1712 0,1512 0,1229 0,1244

psm 0,8542 0,7057 0,5250 0,7463 0,8154 0,9406 0,9669 psm 1,1598 0,9345 1,1712 1,1927 1,2442 1,2541 1,1896
A Hungary 0,2302 0,2284 0,2442 0,2340 0,2307 0,2241 0,2355 A Lithuania 0,2148 0,1317 0,1653 0,1770 0,2062 0,2418 0,2212
B 0,3079 0,3305 0,3388 0,3478 0,3627 0,3592 0,3610 B 0,2958 0,2874 0,2653 0,2534 0,2997 0,3155 0,3119
C 0,0669 0,1661 0,2204 0,1676 0,0739 0,1275 0,1695 C 0,2360 0,1737 0,2484 0,2596 0,2809 0,2739 0,2476
D 0,0491 0,1147 0,1466 0,1213 0,0453 0,0739 0,0992 D 0,1189 0,0881 0,1528 0,1669 0,1724 0,1595 0,1503
E 0,1659 0,1588 0,1602 0,1648 0,1436 0,1322 0,1400 E 0,1432 0,0948 0,1527 0,1768 0,1769 0,1881 0,1671

psm 0,8200 0,9986 1,1103 1,0354 0,8562 0,9169 1,0050 psm 1,0087 0,7757 0,9845 1,0337 1,1361 1,1788 1,0982
 South-eastern Europe A Latvia 0,1867 0,1740 0,2026 0,2215 0,2129 0,2361 0,2422

A Slovenia 0,2191 0,2408 0,2247 0,2203 0,2278 0,2134 0,2371 B 0,2854 0,2819 0,2849 0,2950 0,3068 0,3185 0,3082
B 0,3384 0,3349 0,3336 0,3533 0,3525 0,3540 0,3657 C 0,2931 0,1760 0,2448 0,2698 0,2458 0,2707 0,2771
C 0,2455 0,2440 0,2108 0,2297 0,2388 0,2552 0,2617 D 0,1596 0,0988 0,1487 0,1521 0,1483 0,1552 0,1594
D 0,1865 0,1742 0,1538 0,1793 0,1944 0,1933 0,1962 E 0,1382 0,1331 0,1708 0,1636 0,1668 0,1622 0,1595
E 0,1765 0,1784 0,1676 0,1729 0,1860 0,1703 0,1871 psm 1,0630 0,8637 1,0519 1,1021 1,0806 1,1427 1,1465

psm 1,1660 1,1723 1,0905 1,1555 1,1996 1,1862 1,2479  
A Albania 0,1855 0,1790 0,1880 0,1925 0,1727 0,1904 0,1938 A Russia 0,1112 0,2085 0,2601 0,2248 0,2276 0,2514 0,2516
B 0,2325 0,2551 0,2540 0,2589 0,2606 0,2751 0,2830 B 0,2397 0,1001 0,2267 0,3101 0,2966 0,3082 0,2683
C 0,0451 0,0236 0,0797 0,0953 0,1073 0,1642 0,1780 C 0,0818 0,0782 0,2756 0,3529 0,2780 0,3027 0,2964
D 0,0297 0,0136 0,0479 0,0593 0,0609 0,0937 0,1063 D 0,0772 0,2319 0,4336 0,3715 0,2975 0,3084 0,3630
E 0,1801 0,1690 0,1678 0,1768 0,1424 0,1532 0,1607 E 0,1058 0,2712 0,3467 0,2500 0,2318 0,2577 0,2654

psm 0,6729 0,6403 0,7375 0,7828 0,7439 0,8767 0,9218 psm 0,6156 0,8900 1,5427 1,5092 1,3314 1,4284 1,4447
A Bośnia i  0,0329 0,0285 0,0166 0,0106 0,0104 0,0000 0,0068 A Belarus 0,3090 0,2511 0,2800 0,2657 0,2645 0,2837 0,3429
B Hercegowina 0,0413 0,0372 0,0242 0,0164 0,0155 0,0000 0,0104 B -0,3413 -0,6336 -0,0315 0,2252 0,2676 0,2960 0,3608
C 0,1379 0,1392 0,1697 0,2284 0,2573 0,3146 0,2934 C -0,2506 -0,4130 -0,0246 0,1667 0,1966 0,2149 0,2645
D 0,0773 0,0751 0,0821 0,0943 0,0940 0,1194 0,1026 D 0,1810 0,1885 0,2191 0,2020 0,2023 0,1930 0,1953
E 0,1769 0,1731 0,1256 0,1040 0,0968 0,0961 0,0916 E 0,1793 0,1701 0,1832 0,1706 0,1776 0,1858 0,2107

psm 0,4663 0,4530 0,4182 0,4537 0,4740 0,5301 0,5048 psm 0,0774 -0,4370 0,6262 1,0303 1,1085 1,1734 1,3742
A Bulgaria 0,1687 0,1496 0,1766 0,1486 0,1627 0,1867 0,2093 A Moldova 0,1112 0,1330 0,1985 0,2466 0,2678 0,2443 0,2506
B 0,2711 0,2468 0,2387 0,2284 0,2434 0,2821 0,3054 B 0,2820 0,1831 0,2876 0,3421 0,3541 0,3021 0,3130
C 0,3401 0,2780 0,2603 0,2821 0,2858 0,2920 0,3498 C 0,1232 0,0893 0,2312 0,2923 0,2560 0,2933 0,2889
D 0,2444 0,1831 0,1797 0,1778 0,1905 0,1667 0,2098 D 0,0575 0,0936 0,1589 0,2093 0,1696 0,2056 0,1935
E 0,1803 0,1443 0,1648 0,1526 0,1672 0,1383 0,1559 E 0,0505 0,0992 0,1297 0,1860 0,1881 0,1650 0,1687

psm 1,2045 1,0017 1,0200 0,9895 1,0497 1,0659 1,2300 psm 0,6244 0,5981 1,0059 1,2763 1,2355 1,2104 1,2147
A Croatia 0,1850 0,1432 0,1596 0,1215 0,1402 0,1545 0,1657 A Ukraine 0,1818 0,1979 0,2664 0,3072 0,2613 0,3125 0,3408
B 0,3046 0,2857 0,2524 0,1937 0,2099 0,2421 0,2652 B 0,3224 0,3205 0,2951 0,3784 0,4044 0,3709 0,3544
C 0,2779 0,1441 0,1252 0,1646 0,1948 0,1527 0,1872 C 0,1976 0,2101 0,2160 0,2783 0,3243 0,2768 0,2029
D 0,1710 0,0881 0,0909 0,1097 0,1110 0,0905 0,1177 D 0,1632 0,2143 0,2371 0,2355 0,2803 0,2521 0,2139
E 0,1374 0,1150 0,1618 0,1629 0,1481 0,1489 0,1528 E 0,1225 0,1688 0,2240 0,2488 0,2321 0,2656 0,3203

psm 1,0759 0,7761 0,7899 0,7523 0,8040 0,7887 0,8885 psm 0,9875 1,1116 1,2387 1,4482 1,5024 1,4779 1,4322
A Serbia & 0,0892 0,0000 0,0922 0,1005 0,0882 0,0619 0,0884
B 0,0888 0,0942 -0,0193 0,0926 0,1214 0,0971 0,1082
C 0,0996 0,1403 -0,0404 0,1641 0,1477 0,2136 0,2313
D 0,1126 0,1269 0,1929 0,1707 0,0956 0,1233 0,1380
E 0,1437 0,0000 0,1708 0,1708 0,1390 0,1288 0,1495

psm 0,5338 0,3615 0,3962 0,6987 0,5918 0,6248 0,7154

 
 
 
 



 
 

Ekonomická fakulta TU v Košiciach 
Národná a regionálna ekonomika VI 

 

210

Table 2: continuation.  
Id Country 1998 1999 2000 2001 2002 2003 2004 Id Country 1998 1999 2000 2001 2002 2003 2004

 CIS - Caucasus A Kyrgyzstan 0,2234 0,2342 0,2501 0,2553 0,2017 0,2738 0,2746

A Armenia 0,2432 0,1934 0,2144 0,2637 0,2843 0,2916 0,2701 B 0,3237 0,2315 0,3466 0,3745 0,3863 0,3735 0,3795
B 0,3475 0,3173 0,3176 0,3307 0,3201 0,3222 0,3341 C 0,0615 0,0078 0,0635 0,1576 0,1858 0,1767 0,2072
C 0,1949 0,1247 0,1554 0,2143 0,2966 0,2571 0,3216 D 0,0174 0,0044 0,0416 0,1076 0,1241 0,1303 0,1413
D 0,0583 0,0504 0,0678 0,1161 0,1819 0,1575 0,2013 E 0,0532 0,0845 0,1588 0,1769 0,1337 0,1980 0,1915
E 0,0882 0,0969 0,1201 0,1668 0,2127 0,2098 0,1972 psm 0,6792 0,5623 0,8605 1,0719 1,0315 1,1523 1,1940

psm 0,9320 0,7827 0,8752 1,0916 1,2954 1,2382 1,3243 A Tajikistan 0,2654 0,2507 0,3048 0,3293 0,3140 0,3284 0,3356
A Azerbaijan 0,3377 0,3056 0,3501 0,3320 0,3332 0,3456 0,3352 B 0,3972 0,2869 0,1621 0,3646 0,3536 0,3587 0,3953
B 0,4631 0,4315 0,4199 0,4229 0,4207 0,4128 0,3824 C 0,2150 0,1672 0,0683 0,2070 0,2178 0,2356 0,2012
C 0,2350 0,1986 0,2975 0,3508 0,3006 0,2782 0,3048 D 0,1200 0,1567 0,1038 0,1382 0,1704 0,1906 0,1447
D 0,0258 0,0917 0,1980 0,2508 0,1472 0,0477 0,0643 E 0,1450 0,1643 0,1804 0,1896 0,2086 0,2266 0,2234
E 0,0380 0,1357 0,2181 0,2237 0,1530 0,0548 0,0609 psm 1,1426 1,0257 0,8194 1,2287 1,2644 1,3399 1,3002

psm 1,0995 1,1630 1,4835 1,5802 1,3548 1,1391 1,1475 A Turkmenistan 0,3059 0,4260 0,4532 0,4755 0,4681 0,4322 0,3158
A Georgia 0,1830 0,1814 0,1860 0,2068 0,2141 0,2368 0,2133 B 0,3544 0,3482 0,4092 0,3902 0,4075 0,4167 0,3810
B 0,2900 0,2747 0,3182 0,3141 0,3056 0,2701 0,2667 C 0,2022 0,2520 0,2865 0,2984 0,2996 0,2574 0,2263
C 0,1665 0,1297 0,2034 0,2587 0,2590 0,2273 0,3126 D 0,0000 0,0522 0,3158 0,2666 0,3318 0,2593 0,1983
D 0,0963 0,0816 0,1354 0,1591 0,1664 0,1418 0,1961 E 0,0000 0,0646 0,4300 0,3486 0,4441 0,3816 0,2217
E 0,1292 0,1355 0,1455 0,1552 0,1633 0,1943 0,1763 psm 0,8625 1,1431 1,8948 1,7794 1,9511 1,7473 1,3431

psm 0,8650 0,8029 0,9885 1,0938 1,1085 1,0703 1,1650 A Uzbekistan 0,2465 0,2625 0,2600 0,2711 0,2588 0,2398 0,3093
 CIS - Central Asia B 0,3235 0,3239 0,3143 0,3222 0,3432 0,4050 0,3871

A Kazakhstan 0,1680 0,2179 0,2443 0,2879 0,2651 0,2663 0,2714 C 0,1729 0,1866 0,1885 0,1952 0,2201 0,2807 0,2356
B 0,3654 0,3088 0,2835 0,3053 0,3227 0,3270 0,3299 D 0,1648 0,1721 0,2019 0,1836 0,2104 0,2824 0,2407
C 0,1097 0,1517 0,2656 0,2774 0,2926 0,4137 0,3517 E 0,1629 0,1681 0,1877 0,1761 0,1820 0,2084 0,2597
D 0,0684 0,1296 0,2398 0,1906 0,2080 0,3173 0,2714 psm 1,0706 1,1132 1,1525 1,1481 1,2145 1,4163 1,4324
E 0,1134 0,1673 0,2612 0,2332 0,2111 0,2248 0,2270 A – indicators of real sphere;   B – indicators of stagflation;  C – indicators of budget 

and inflation
psm 0,8249 0,9753 1,2943 1,2945 1,2996 1,5490 1,4514 D – indicators of finances balance;   E – indicators of external sector;

  psm – integrated indicators of macroeconomic stabilisation 

Source: own elaboration 
 
Table 3: The ranking of countries on the base of indicators of macroeconomic stabilisation 
Lp Country 1998 1999 2000 2001 2002 2003 2004 lp Country 1998 1999 2000 2001 2002 2003 2004

Ranking of countries on the base  indicators of real sphere 
 Central Europe  CIS Eastern Europe 

1 Poland 12 13 21 23 24 24 24 16 Russia 24 10 6 13 14 9 11
2 Czech 

Republic 
18 15 14 16 18 17 18 17 Belarus 2 4 4 7 7 6 1

3 Slovakia 19 24 24 22 22 22 22 18 Moldova 23 22 16 10 5 10 12
4 Hungary 7 8 10 11 11 16 15 19 Ukraine 17 11 5 4 8 4 2
 South-eastern Europe  CIS - Caucasus 

5 Slovenia 10 6 11 15 13 19 14 20 Armenia 6 12 13 8 4 5 10
6 Albania 14 16 17 19 20 20 21 21 Azerbaijan 1 2 2 2 2 2 4
7 Bosnia & 

Herzegovina 
27 26 27 27 27 27 27 22 Georgia 16 14 19 18 15 14 19

8 Bulgaria 20 19 20 21 21 21 20  CIS - Central Asia 
9 Croatia 15 21 23 24 23 23 23 23 Kazakhstan 21 9 9 5 6 8 9

10 Serbia & 
Montenegro 

25 27 25 25 25 25 25 24 Kyrgyzstan 8 7 8 9 19 7 8

11 Macedonia 26 25 26 26 26 26 26 25 Tajikistan 4 5 3 3 3 3 3
12 Romania 22 20 18 12 12 13 7 26 Turkmenistan 3 1 1 1 1 1 5

 Baltic States 27 Uzbekistan 5 3 7 6 9 12 6
13 Estonia 9 18 12 17 10 18 16     
14 Lithuania 11 23 22 20 17 11 17     
15 Latvia 13 17 15 14 16 15 13     

Ranking of countries on the base indicators of stagflation 
 Central Europe  CIS Eastern Europe 

1 Poland 14 16 16 19 21 24 24 16 Russia 21 23 21 13 17 16 20
2 Czech 

Republic 
7 3 5 9 6 8 10 17 Belarus 27 27 27 22 19 18 8

3 Slovakia 20 20 20 23 22 23 23 18 Moldova 18 21 11 8 7 17 15
4 Hungary 12 5 4 7 5 6 7 19 Ukraine 11 7 10 3 3 5 9
 South-eastern Europe  CIS - Caucasus 

5 Slovenia 6 4 6 6 9 9 6 20 Armenia 5 8 8 10 13 12 12
6 Albania 22 17 17 17 20 20 19 21 Azerbaijan 1 1 1 1 1 2 3
7 Bosnia & 

Herzegovina 
26 26 25 27 27 27 27 22 Georgia 16 15 7 12 15 21 21

8 Bulgaria 19 18 19 21 23 19 18  CIS - Central Asia 
9 Croatia 13 13 18 24 24 22 22 23 Kazakhstan 3 9 14 14 12 11 13

10 Serbia & 
Montenegro 

24 25 26 26 25 25 25 24 Kyrgyzstan 9 19 3 4 4 4 5

11 Macedonia 25 24 24 25 26 26 26 25 Tajikistan 2 12 23 5 8 7 1
12 Romania 23 22 22 20 18 15 11 26 Turkmenistan 4 2 2 2 2 1 4

 Baltic States 27 Uzbekistan 10 6 9 11 10 3 2
13 Estonia 8 10 13 15 11 10 14     
14 Lithuania 15 11 15 18 16 14 16     
15 Latvia 17 14 12 16 14 13 17     
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Table 3: continuation  
Lp Country 1998 1999 2000 2001 2002 2003 2004 lp Country 1998 1999 2000 2001 2002 2003 2004

Ranking of countries on the base indicators of budget and inflation 
 Central Europe  CIS Eastern Europe 

1 Poland 9 3 8 16 15 22 25 16 Russia 23 24 5 1 9 4 8
2 Czech 

Republic 
15 6 15 12 26 27 17 17 Belarus 27 27 26 20 19 19 12

3 Slovakia 14 19 25 25 23 21 20 18 Moldova 19 23 11 5 12 5 10
4 Hungary 24 14 12 19 27 26 27 19 Ukraine 12 7 13 7 2 9 22
 South-eastern Europe  CIS - Caucasus 

5 Slovenia 6 5 14 13 14 15 14 20 Armenia 13 21 19 15 5 14 4
6 Albania 26 25 22 27 25 24 26 21 Azerbaijan 8 9 2 2 3 8 7
7 Bosnia & 

Herzegovina 
18 18 18 14 11 3 9 22 Georgia 17 20 16 11 10 17 5

8 Bulgaria 1 2 7 6 7 6 2  CIS - Central Asia 
9 Croatia 5 16 21 21 20 25 24 23 Kazakhstan 21 15 6 8 6 1 1

10 Serbia & 
Montenegro 

22 17 27 22 24 20 18 24 Kyrgyzstan 25 26 24 24 21 23 21

11 Macedonia 4 1 1 26 22 11 6 25 Tajikistan 10 13 23 17 17 16 23
12 Romania 20 22 20 23 18 18 13 26 Turkmenistan 11 4 4 4 4 13 19

 Baltic States 27 Uzbekistan 16 10 17 18 16 7 16
13 Estonia 2 8 3 3 1 2 3      
14 Lithuania 7 12 9 10 8 10 15      
15 Latvia 3 11 10 9 13 12 11      

Ranking of countries on the base indicators of finnances balance 
 Central Europe  CIS Eastern Europe 

1 Poland 10 8 12 17 17 19 22 16 Russia 19 1 1 1 2 2 1
2 Czech 

Republic 
11 10 20 16 26 27 18 17 Belarus 3 4 6 6 6 8 10

3 Slovakia 16 17 27 25 21 15 16 18 Moldova 22 18 13 5 13 6 11
4 Hungary 23 15 17 20 27 25 26 19 Ukraine 7 3 5 4 3 5 4
 South-eastern Europe  CIS - Caucasus 

5 Slovenia 2 6 14 10 7 7 8 20 Armenia 21 25 24 21 10 14 6
6 Albania 24 26 25 27 25 23 24 21 Azerbaijan 25 19 8 3 18 26 27
7 Bosnia & 

Herzegovina 
18 23 23 24 23 22 25 22 Georgia 17 22 19 14 14 18 9

8 Bulgaria 1 5 11 11 8 12 5  CIS - Central Asia 
9 Croatia 4 20 22 22 20 24 23 23 Kazakhstan 20 13 4 8 5 1 2

10 Serbia & 
Montenegro 

14 14 9 12 22 21 21 24 Kyrgyzstan 26 27 26 23 19 20 20

11 Macedonia 9 2 3 26 24 11 12 25 Tajikistan 12 9 21 19 12 9 19
12 Romania 15 11 18 18 15 17 13 26 Turkmenistan 27 24 2 2 1 4 7

 Baltic States 27 Uzbekistan 6 7 7 9 4 3 3
13 Estonia 5 12 10 7 9 10 14      
14 Lithuania 13 21 15 13 11 13 17      
15 Latvia 8 16 16 15 16 16 15      

Ranking of countries on the base indicators of external sector 
 Central Europe  CIS Eastern Europe 

1 Poland 6 12 20 24 20 14 11 16 Russia 21 1 2 2 3 3 2
2 Czech 

Republic 
17 14 21 23 24 20 19 17 Belarus 3 5 7 15 10 11 7

3 Slovakia 15 15 23 25 19 12 12 18 Moldova 25 22 25 7 7 15 15
4 Hungary 7 11 17 18 21 23 23 19 Ukraine 19 7 4 3 2 2 1
 South-eastern Europe  CIS - Caucasus 

5 Slovenia 5 3 14 12 8 13 10 20 Armenia 23 23 27 16 4 6 8
6 Albania 2 6 13 9 22 18 17 21 Azerbaijan 26 16 5 5 16 27 27
7 Bosnia & 

Herzegovina 
4 4 26 26 27 26 26 22 Georgia 18 17 24 21 15 9 13

8 Bulgaria 1 13 15 22 13 22 20  CIS - Central Asia 
9 Croatia 16 21 16 20 18 19 21 23 Kazakhstan 20 9 3 4 5 5 4

10 Serbia & 
Montenegro 

11 27 12 14 23 24 22 24 Kyrgyzstan 24 25 18 8 25 8 9

11 Macedonia 13 2 10 27 26 21 24 25 Tajikistan 10 10 9 6 6 4 5
12 Romania 22 20 22 17 12 17 14 26 Turkmenistan 27 26 1 1 1 1 6

 Baltic States 27 Uzbekistan 8 8 6 11 9 7 3
13 Estonia 9 19 8 13 17 25 25      
14 Lithuania 12 24 19 10 11 10 16      
15 Latvia 14 18 11 19 14 16 18      
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Table 3: continuation 
Lp Country 1998 1999 2000 2001 2002 2003 2004 lp Country 1998 1999 2000 2001 2002 2003 2004

Ranking of countries on the base  integrated indicators of macroeconomic stabilisation 
 Central Europe  CIS Eastern Europe 

1 Poland 9 8 14 21 19 22 23 16 Russia 24 13 2 3 4 4 2
2 Czech 

Republic 
12 6 11 14 21 24 18 17 Belarus 27 27 24 18 14 12 5

3 Slovakia 16 20 25 24 22 19 21 18 Moldova 23 23 13 6 9 9 12
4 Hungary 18 10 8 16 20 20 20 19 Ukraine 11 5 5 4 2 3 4
 South-eastern Europe  CIS - Caucasus 

5 Slovenia 2 1 9 9 11 10 9 20 Armenia 13 17 18 13 6 8 7
6 Albania 21 22 23 22 24 21 22 21 Azerbaijan 5 2 3 2 3 15 16
7 Bosnia & 

Herzegovina 
26 25 26 27 27 27 27 22 Georgia 14 16 15 12 13 17 15

8 Bulgaria 1 9 12 19 17 18 10  CIS - Central Asia 
9 Croatia 6 18 22 23 23 23 24 23 Kazakhstan 17 11 4 5 5 2 1

10 Serbia & 
Montenegro 

25 26 27 25 25 26 26 24 Kyrgyzstan 20 24 19 15 18 13 13

11 Macedonia 19 14 17 26 26 25 25 25 Tajikistan 4 7 20 7 7 6 8
12 Romania 22 21 21 20 16 16 11 26 Turkmenistan 15 3 1 1 1 1 6

 Baltic States 27 Uzbekistan 7 4 7 10 10 5 3
13 Estonia 3 12 6 8 8 7 14      
14 Lithuania 10 19 16 17 12 11 19      
15 Latvia 8 15 10 11 15 14 17      

Source: own elaboration 
 
Table 4: Leaders i outsiders of the full list 

 Indicators 1998 1999 2000 2001 2002 2003 2004 
 Leaders 

A Real sphere (A) Azerbaijan Turkmenistan Turkmenistan Turkmenistan Turkmenistan Turkmenistan Belarus 
B Stagflation Azerbaijan Azerbaijan Azerbaijan Azerbaijan Azerbaijan Turkmenistan Tajikistan 

C Budget and inflation Bulgaria Macedonia Macedonia Russia Estonia Kazakhstan Kazakhstan
D Finances balance Bulgaria Russia Russia Russia Turkmenistan Kazakhstan Russia 
E External sector Bulgaria Russia Turkmenistan Turkmenistan Turkmenistan Turkmenistan Ukraine 

psm integrated indicators of 
macroeconomic stabilisation  

Bulgaria Slovenia Turkmenistan Turkmenistan Turkmenistan Turkmenistan Kazakhstan

 Outsiders 
A Real sphere (A) Bosnia & 

Herzegovina 
Serbia & 

Montenegro
Bosnia & 

Herzegovina
Bosnia & 

Herzegovina
Bosnia & 

Herzegovina 
Bosnia & 

Herzegovina
Bosnia & 

Herzegovina

B Stagflation Belarus Belarus Belarus Bosnia & 
Herzegovina

Bosnia & 
Herzegovina 

Bosnia & 
Herzegovina

Bosnia & 
Herzegovina

C Budget and inflation Belarus Belarus Serbia & 
Montenegro

Albania Hungary Czech 
Republic 

Hungary 

D Finances balance Turkmenistan Kyrgyzstan Slovakia Albania Hungary Czech 
Republic 

Azerbaijan 

E External sector Turkmenistan Serbia & 
Montenegro

Armenia Macedonia Bosnia & 
Herzegovina 

Azerbaijan Azerbaijan 

psm integrated indicator of 
macroeconomic stabilisation  

Belarus Belarus Serbia & 
Montenegro

Bosnia & 
Herzegovina

Bosnia & 
Herzegovina 

Bosnia & 
Herzegovina

Bosnia & 
Herzegovina

Source: own elaboration 
 
Table 5: Leaders i outsiders selected group of countries 

 Indicators 1998 1999 2000 2001 2002 2003 2004 
Central Europe 

 Leaders 
A Real sphere Hungary Hungary Hungary Hungary Hungary Hungary Hungary 
B Stagflation Czech 

Republic 
Czech 

Republic 
Hungary Hungary Hungary Hungary Hungary 

C Budget and inflation Poland Poland Poland Czech 
Republic 

Poland Slovakia Czech 
Republic 

D Finances balance Poland Poland Poland Czech 
Republic 

Poland Slovakia Slovakia 

E External sector Poland Hungary Hungary Hungary Slovakia Slovakia Poland 
psm Integrated indicator of 

macroeconomic stabilisation 
Poland Czech 

Republic 
Hungary Czech 

Republic 
Hungary Slovakia Czech 

Republic 
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Table 5: continuation 

 Indicators 1998 1999 2000 2001 2002 2003 2004 
 Outsiders 

A Real sphere Slovakia Slovakia Slovakia Poland Poland Poland Poland 
B Stagflation Slovakia Slovakia Slovakia Slovakia Slovakia Poland Poland 
C Budget and inflation Hungary Slovakia Slovakia Slovakia Hungary Czech 

Republic 
Hungary 

D Finances balance Hungary Slovakia Slovakia Slovakia Hungary Czech 
Republic 

Hungary 

E External sector Czech 
Republic 

Slovakia Slovakia Slovakia Czech 
Republic 

Hungary Hungary 

psm Integrated indicator of 
macroeconomic stabilisation 

Hungary Slovakia Slovakia Slovakia Slovakia Czech 
Republic 

Poland 

South-eastern Europe 
 Leaders 

A Real sphere Slovenia Slovenia Slovenia Romania Romania Romania Romania 
B Stagflation Slovenia Slovenia Slovenia Slovenia Slovenia Slovenia Slovenia 
C Budget and inflation Bulgaria Macedonia Macedonia Bulgaria Bulgaria Bosnia & 

Herzegovina
Bulgaria 

D Finances balance Bulgaria Macedonia Macedonia Slovenia Slovenia Slovenia Slovenia 
E External sector Bulgaria Macedonia Macedonia Albania Slovenia Slovenia Slovenia 

psm Integrated indicator of 
macroeconomic stabilisation 

Bulgaria Slovenia Slovenia Slovenia Slovenia Slovenia Slovenia 

 Outsiders 
A Real sphere Bosnia & 

Herzegovina
Serbia & 

Montenegro
Bosnia & 

Herzegovina
Bosnia & 

Herzegovina
Bosnia & 

Herzegovina 
Bosnia & 

Herzegovina
Bosnia & 

Herzegovina

B Stagflation Bosnia & 
Herzegovina

Bosnia & 
Herzegovina

Bosnia & 
Herzegovina

Bosnia & 
Herzegovina

Bosnia & 
Herzegovina 

Bosnia & 
Herzegovina

Bosnia & 
Herzegovina

C Budget and inflation Albania Albania Serbia & 
Montenegro

Albania Albania Croatia Albania 

D Finances balance Albania Albania Albania Albania Albania Albania Albania 
E External sector Romania Serbia & 

Montenegro
Bosnia & 

Herzegovina
Macedonia Bosnia & 

Herzegovina 
Bosnia & 

Herzegovina
Bosnia & 

Herzegovina

psm Integrated indicator of 
macroeconomic stabilisation 

Bosnia & 
Herzegovina

Serbia & 
Montenegro

Serbia & 
Montenegro

Bosnia & 
Herzegovina

Bosnia & 
Herzegovina 

Bosnia & 
Herzegovina

Bosnia & 
Herzegovina

Baltic States 
 Leaders 

A Real sphere Estonia Latvia Estonia Latvia Estonia Lithuania Latvia 
B Stagflation Estonia Estonia Latvia Estonia Estonia Estonia Estonia 
C Budget and inflation Estonia Estonia Estonia Estonia Estonia Estonia Estonia 
D Finances balance Estonia Estonia Estonia Estonia Estonia Estonia Estonia 
E External sector Estonia Latvia Estonia Lithuania Lithuania Lithuania Lithuania 

psm Integrated indicator of 
macroeconomic stabilisation 

Estonia Estonia Estonia Estonia Estonia Estonia Estonia 

 Outsiders 
A Real sphere Latvia Lithuania Lithuania Lithuania Lithuania Estonia Lithuania 
B Stagflation Latvia Latvia Lithuania Lithuania Lithuania Lithuania Lithuania 
C Budget and inflation Lithuania Lithuania Latvia Lithuania Latvia Latvia Lithuania 
D Finances balance Lithuania Lithuania Latvia Latvia Latvia Latvia Lithuania 
E External sector Latvia Lithuania Lithuania Latvia Estonia Estonia Estonia 

psm Integrated indicator of 
macroeconomic stabilisation 

Lithuania Lithuania Lithuania Lithuania Latvia Latvia Lithuania 

CIS Eastern Europe 
 Leaders 

A Real sphere Belarus Belarus Belarus Ukraine Moldova Ukraine Belarus 
B Stagflation Ukraine Ukraine Ukraine Ukraine Ukraine Ukraine Belarus 
C Budget and inflation Ukraine Ukraine Russia Russia Ukraine Russia Russia 
D Finances balance Belarus Russia Russia Russia Russia Russia Russia 
E External sector Belarus Russia Russia Russia Ukraine Ukraine Ukraine 

psm Integrated indicator of 
macroeconomic stabilisation 

Ukraine Ukraine Russia Russia Ukraine Ukraine Russia 

 Outsiders 
A Real sphere Russia Moldova Moldova Russia Russia Moldova Moldova 
B Stagflation Belarus Belarus Belarus Belarus Belarus Belarus Russia 
C Budget and inflation Belarus Belarus Belarus Belarus Belarus Belarus Ukraine 
D Finances balance Moldova Moldova Moldova Belarus Moldova Belarus Moldova 
E External sector Moldova Moldova Moldova Belarus Belarus Moldova Moldova 

psm Integrated indicator of 
macroeconomic stabilisation 

Belarus Belarus Belarus Belarus Belarus Belarus Moldova 
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Table 5: continuation 

 Indicators 1998 1999 2000 2001 2002 2003 2004 
CIS - Caucasus 

 Leaders 
A Real sphere Azerbaijan Azerbaijan Azerbaijan Azerbaijan Azerbaijan Azerbaijan Azerbaijan 
B Stagflation Azerbaijan Azerbaijan Azerbaijan Azerbaijan Azerbaijan Azerbaijan Azerbaijan 
C Budget and inflation Azerbaijan Azerbaijan Azerbaijan Azerbaijan Azerbaijan Azerbaijan Armenia 
D Finances balance Georgia Azerbaijan Azerbaijan Azerbaijan Armenia Armenia Armenia 
E External sector Georgia Azerbaijan Azerbaijan Azerbaijan Armenia Armenia Armenia 

psm Integrated indicator of 
macroeconomic stabilisation 

Azerbaijan Azerbaijan Azerbaijan Azerbaijan Azerbaijan Armenia Armenia 

 Outsiders 
A Real sphere Georgia Georgia Georgia Georgia Georgia Georgia Georgia 
B Stagflation Georgia Georgia Armenia Georgia Georgia Georgia Georgia 
C Budget and inflation Georgia Armenia Armenia Armenia Georgia Georgia Azerbaijan 
D Finances balance Azerbaijan Armenia Armenia Armenia Azerbaijan Azerbaijan Azerbaijan 
E External sector Azerbaijan Armenia Armenia Georgia Azerbaijan Azerbaijan Azerbaijan 

psm Integrated indicator of 
macroeconomic stabilisation 

Georgia Armenia Armenia Armenia Georgia Georgia Azerbaijan 

CIS - Central Asia 
 Leaders 

A Real sphere Turkmenistan Turkmenistan Turkmenistan Turkmenistan Turkmenistan Turkmenistan Tajikistan 
B Stagflation Tajikistan Turkmenistan Turkmenistan Turkmenistan Turkmenistan Turkmenistan Tajikistan 
C Budget and inflation Tajikistan Turkmenistan Turkmenistan Turkmenistan Turkmenistan Kazakhstan Kazakhstan
D Finances balance Uzbekistan Uzbekistan Turkmenistan Turkmenistan Turkmenistan Kazakhstan Kazakhstan
E External sector Uzbekistan Uzbekistan Turkmenistan Turkmenistan Turkmenistan Turkmenistan Uzbekistan

psm Integrated indicator of 
macroeconomic stabilisation 

Tajikistan Turkmenistan Turkmenistan Turkmenistan Turkmenistan Turkmenistan Kazakhstan

 Outsiders 
A Real sphere Kazakhstan Kazakhstan Kazakhstan Kyrgyzstan Kyrgyzstan Uzbekistan Kazakhstan
B Stagflation Uzbekistan Kyrgyzstan Tajikistan Kazakhstan Kazakhstan Kazakhstan Kazakhstan
C Budget and inflation Kyrgyzstan Kyrgyzstan Kyrgyzstan Kyrgyzstan Kyrgyzstan Kyrgyzstan Tajikistan 
D Finances balance Kyrgyzstan Kyrgyzstan Kyrgyzstan Kyrgyzstan Kyrgyzstan Kyrgyzstan Kyrgyzstan
E External sector Turkmenistan Turkmenistan Kyrgyzstan Uzbekistan Kyrgyzstan Kyrgyzstan Kyrgyzstan

psm Integrated indicator of 
macroeconomic stabilisation 

Kyrgyzstan Kyrgyzstan Tajikistan Kyrgyzstan Kyrgyzstan Kyrgyzstan Kyrgyzstan

Source: own elaboration 
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 Picture 1: Compare the values of indicators of real sphere for group of countries 
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Picture 2: Compare the values of indicators of stagflation for group of countries  
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Picture 3: Compare the values of indicators of budget and inflation  

0,0000

0,0500

0,1000

0,1500

0,2000

0,2500

0,3000

1998 1999 2000 2001 2002 2003 2004

[in
di

ca
to

rs
 b

ud
ge

t a
nd

 in
fla

tio
n]

 

Poland Czech Republic Slovakia Hungary

-0,1000

-0,0500

0,0000

0,0500

0,1000

0,1500

0,2000

0,2500

0,3000

0,3500

0,4000

1998 1999 2000 2001 2002 2003 2004

[in
di

ca
to

rs
 b

ud
ge

t a
nd

 in
fla

tio
n]

 

Poland Slovenia Albania
Bosnia & Herzegovina Bulgaria Croatia
Serbia & Montenegro Macedonia Romania
Slovakia

0,0000

0,0500

0,1000

0,1500

0,2000

0,2500

0,3000

0,3500

0,4000

1998 1999 2000 2001 2002 2003 2004

[in
di

ca
to

rs
 o

f b
ud

ge
t a

nd
 in

fla
tio

n]
 

Poland Estonia Lithuania Latvia Slovakia

Source: own elaboration

-0,4500

-0,3500

-0,2500

-0,1500

-0,0500

0,0500

0,1500

0,2500

0,3500

0,4500

1998 1999 2000 2001 2002 2003 2004

[in
di

ca
to

rs
 o

f b
ud

ge
t a

nd
 in

fla
tio

n]
 

Poland Russia Belarus Moldova Slovakia

0,0000

0,0500

0,1000

0,1500

0,2000

0,2500

0,3000

0,3500

0,4000

1998 1999 2000 2001 2002 2003 2004

[in
di

ca
to

rs
 o

f b
ud

ge
t a

nd
 in

fla
tio

n]
 

Poland Armenia Azerbaijan Georgia Slovakia

0,0000

0,0500

0,1000

0,1500

0,2000

0,2500

0,3000

0,3500

0,4000

0,4500

1998 1999 2000 2001 2002 2003 2004

[in
di

ca
to

rs
 o

f b
ud

ge
t a

nd
 in

fla
tio

n]
 

Poland Kazakhstan Kyrgyzstan Tajikistan
Turkmenistan Uzbekistan Slovakia



 
 

Ekonomická fakulta TU v Košiciach 
Národná a regionálna ekonomika VI 

 

218 

 
Picture 4: Compare the values of indicators of finances balance  
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Picture 5: Compare the values of indicators of external sector  

0,1300

0,1400

0,1500

0,1600

0,1700

0,1800

0,1900

1998 1999 2000 2001 2002 2003 2004

[in
di

ca
to

rs
 o

f e
xt

er
na

l s
ec

to
r]

Poland Czech Republic Slovakia Hungary

0,0000

0,0200

0,0400

0,0600

0,0800

0,1000

0,1200

0,1400

0,1600

0,1800

0,2000

1998 1999 2000 2001 2002 2003 2004

[in
di

ca
to

rs
 o

f e
xt

er
na

l s
ec

to
r]

Poland Slovenia Albania
Bosnia & Herzegovina Bulgaria Croatia
Serbia & Montenegro Macedonia Romania
Slovakia

0,0800

0,1000

0,1200

0,1400

0,1600

0,1800

0,2000

1998 1999 2000 2001 2002 2003 2004

[in
di

ca
to

rs
 o

f e
xt

er
na

l s
ec

to
r]

Poland Estonia Lithuania Latvia Slovakia
Source: own elaboration

0,0500

0,1000

0,1500

0,2000

0,2500

0,3000

0,3500

1998 1999 2000 2001 2002 2003 2004

[in
di

ca
to

rs
 o

f e
xt

er
na

l s
ec

to
r]

Poland Russia Belarus Moldova Slovakia

0,0000

0,0500

0,1000

0,1500

0,2000

0,2500

1998 1999 2000 2001 2002 2003 2004

[in
di

ca
to

rs
 o

f e
xt

er
na

l s
ec

to
r]

Poland Armenia Azerbaijan Georgia Slovakia

0,0000

0,0500

0,1000

0,1500

0,2000

0,2500

0,3000

0,3500

0,4000

0,4500

1998 1999 2000 2001 2002 2003 2004

[in
di

ca
to

rs
 o

f e
xt

er
na

l s
ec

to
r]

Poland Kazakhstan Kyrgyzstan Tajikistan
Turkmenistan Uzbekistan Slovakia



 
 

Ekonomická fakulta TU v Košiciach 
Národná a regionálna ekonomika VI 

 

220 

Picture 6: Compare the values of integrated indicators of psm  
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