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FOREIGN DIRECT INVESTMENT REGULATIONS
IN UNITED STATES, CHINA AND EUROPEAN UNION

REGULACIA PRIAMYCH ZAHRANICNYCH INVESTICII
V SPOJENYCH STATOCH, CINE A EUROPSKEJ UNII

Rostyslav Karakash

Faculty of International Relations, University of Economics in Bratislava, Dolnozemska cesta 1/b,
852 35 Bratislava 5, Slovakia, e-mail: rostislav.karakash@euba.sk

Abstract: This study aims to explore the intersection between foreign direct investment
(FDI) and its regulations in chosen countries, and also how it is related to national security
of those countries. It seeks to develop a more comprehensive understanding of how these
investments can impact a nation's security interests. The primary interest is to look into
systems and regulatory mechanisms of three countries: United States of America, People’s
Republic of China (PRC) and European Union (EU). Although EU is not a country per se,
this work will analyze chosen books on the subject of EU’s legal framework regarding FDI.
Given the focus on regulatory mechanisms, a comparation will be conducted to identify
similarities and differences in FDI policies across these three jurisdictions. This approach
would allow for a comprehensive examination of how each entity balances economic
interests with national security concerns in their FDI frameworks.

Key words: FDI, China, USA, EU

JEL: F21, F50

Abstrakt. Cielom tejto Stiudie je preskimat vzajomny vztah medzi priamymi
zahrani¢nymi investiciami (PZI) a ich regulaciou vo vybranych krajinach a tiez to, ako
koreluji s narodnou bezpeCnostou tychto krajin. Zameriava sa na komplexnejsie
objasnenie toho, ako mozu tieto investicie ovplyvnit bezpecnostné zaujmy krajiny.
Primarnym zaujmom je priblizit’ systémy a regulacné mechanizmy troch krajin: Spojenych
Statov americkych, Cinskej l'udovej republiky (CLR) a Eurépskej tnie (EU). Hoci EU nie
je krajina per se, v tejto praci sa budu analyzovat’ vybrané knihy na tému pravneho ramca
EU tykajuceho sa priamych zahraniénych investicii. Vzhl'adom na zameranie na regulaéné
mechanizmy sa vykona komparicia s cielom identifikovat podobnosti a rozdiely
v politikach v oblasti PZI v tychto troch jurisdikciach. Tento pristup umozni komplexné
preskumanie toho, ako jednotlivé subjekty vo svojich ramcoch PZI vyvazuji ekonomické
zaujmy so zaujmami narodnej bezpecnosti.

KPicové slova: priame zahraniéné investicie, Cina, USA, EU

JEL: F21, F50

Introduction

This paper endeavors to look into interrelationship between foreign direct investment
(FDI) and its regulatory frameworks in selected nations, as well as its correlation with the
national security of these countries.

Policymakers are increasingly recognizing the need to balance economic growth with
national security concerns in the sphere of foreign direct investment. To illustrate this
intersection, consider the case of a foreign company investing in a domestic
telecommunications infrastructure. While such investment could bring economic benefits and
technological advancements, it may also raise concerns about data privacy, surveillance
capabilities, and potential vulnerabilities in critical communication networks. As a case in point,
the proposed acquisition of the American social media platform TikTok by Chinese company
ByteDance sparked intense debate about national security implications. This example
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highlights how foreign ownership of technology companies with access to vast amounts of user
data can raise concerns about potential surveillance, data privacy, and information
manipulation. The TikTok case demonstrates the complex interplay between economic interests
and national security considerations in the realm of FDI.

Considering the abovementioned issues, many countries, while continuing to pursue
economic growth and trade expansion, simultaneously seek to enhance and fortify their national
security, and therefore come up with some modus vivendi — regulating FD1 by law. This delicate
equilibrium between profit and security has led to the implementation of more stringent FDI
screening mechanisms and regulatory frameworks in various jurisdictions. Such measures aim
to protect critical industries and technologies while maintaining an open and attractive
investment environment. And the particular books opted for this research help to understand
not only the national security/FDI dilemma, but also about the foreign direct investment itself
and its facets.

For this research, we are going to use method of comparative analysis as a key tool to
meticulously examine the similarities and differences in FDI regulatory frameworks. This
method will allow us to identify common themes, divergent approaches, and unique
characteristics specific to each economy's FDI policies. For this literature sources will be
analyzed to gain theoretical foundation for this paper. It will encompass academic journals,
policy papers, government reports, and other relevant publications.

1. Regulating FDI inflows

Chosen books, which aside from covering their designated topics also share valuable
general knowledge on FDI and its aspects as such. For example, the book Military Interventions
in Civil Wars by Klosek, provides information about regulation of FDI in the United States. It
is stated, that during the First World War, the United States seized assets belonging to German
nationals or American citizens with German heritage based on the Trading with the Enemy Act
(TWEA). Subsequently, the US has enacted various laws to gather information on foreign direct
investment (FDI), such as the International Investment and Trade in Services Survey Act and
the Foreign Direct Investment and International Financial Data Improvements Act.
Additionally, there are statutory restrictions in place that limit unrestricted foreign investments
in industries like shipping, aircraft, mining, and energy. In 1988, in response to Japanese
investments in the US manufacturing sector, the US Congress passed the Exon-Florio
Amendment, which gives the President the discretion to prohibit foreign-owned firms from
acquiring US corporations on national security grounds. President Reagan later expanded the
purview of the Committee on Foreign Investment in the United States (CFIUS) to include the
scrutiny of investments and to advise the President on their political and security-related
implications for the US. Concerned about Chinese investments in the US, the Trump
administration further enhanced CFIUS's monitoring capabilities in critical infrastructure and
critical technologies with the Foreign Investment Risk Review Modernization Act of 2018
(FIRRMA).!

The same book by Klosek, Foreign Direct Investment in China by Michael H. K. Ng
and Chinese FDI in EU and the US by Wennings and Lohman provide us another great
example: legal framework governing the People's Republic of China's regulation of investment
policies, both internationally and domestically, and its specifics. “Entrance to China’s domestic
market remains heavily regulated, with restrictions on foreign ownership, preconditions to
share intellectual property, and mandatory joint ventures for MNCs entering the Chinese
market. Corporate investments are restricted or barred in sectors listed on “negative lists.”

LKLOSEK, K. (2022): Military Interventions in Civil Wars. The Role of Foreign Direct Investments and Arms
Trade, p. 24.



Even OECD countries with comparatively open markets turn to FDI restrictions for political
reasons.” “In some cases, Chinese investors used their network and distribution channel in
their Chinese home market to help their acquired foreign subsidiaries to gain more market
access and market share in China, which helped the foreign subsidiaries overcome the financial
crisis and the recession. The leverage on such potential synergy in China is often also the
economic basis for a higher premium offered by Chinese bidders in global M&A auctions.”?

All of this is very valuable to understand how countries protect themselves against
threats that could potentially be result of FDI in their economy. Although each country has its
own vision of what to be considered a threat. The protection of domestic markets and the
promotion of outward foreign direct investment (OFDI) underscore the significant political
dimension of foreign direct investment in international relations. Multinational corporations
(MNCs) engaging in overseas investments contribute to specific political objectives, including
the acquisition of natural resources, wealth maximization, full employment attainment, and
foreign currency generation. As a result, countries of origin maintain a vested interest in
safeguarding their FDI endeavors abroad.

2. People’s Republic of China

Each country has its own foreign direct investment strategy to invest in other countries.
These strategies can vary widely depending on a country's economic goals, resources, and
geopolitical position. These strategies often involve a combination of incentives, regulations,
and diplomatic efforts to attract investment to specific sectors or regions. The success of a
country's foreign direct investment approach can significantly impact its economic growth,
technological advancement, and global competitiveness. Today, one of the biggest investors
worldwide is People's Republic of China.

Today, the People’s Republic of China is one of the largest investors worldwide. As
mentioned, through investment, the PRC aims to gain access to other countries' natural
resources and sales markets. For that instance, China uses many tools. One such tool is the Belt
and Road Initiative (BRI), a global infrastructure-building project aimed at further
interconnecting China with the rest of the world economically and promoting international
trade.

China's investment strategy extends beyond economic gains, as it also serves as a tool
for expanding its global influence and soft power. Through initiatives such as the Belt and Road,
China has strategically positioned itself as a major financial partner for developing nations.
However, this approach has raised concerns among international observers regarding the
potential for economic dependence and political leverage.*

The National Development and Reform Commission (NDRC) and the Ministry of
Commerce (MOFCOM) play crucial roles in regulating FDI in China. Interestingly, the
consolidation of China's antitrust agencies, including the NDRC and MOFCOM, into the State
Administration for Market Supervision (SAMR) has led to significant changes in the regulatory
landscape. This consolidation has resulted in stricter enforcement actions and fines, spurring
competition and innovation among firms in highly concentrated industries. The effects of this
regulatory restructuring have been observed across both state-owned enterprises and private
firms.®

The Negative List for market access of foreign investments is revised almost annually
by the NDRC and MOFCOM. The latest edition published on 12 March 2022 contains a total

2 Ibidem.

3 TU, Ch. (2019): Chinese Outbound Investments In: Chinese FDI in EU and the US, p. 7.

4TU, Ch. (2019): Chinese Outbound Investments, p. 8.

5ZHU, JI. - GU, 1. (2024): Intensified Law Enforcement and Firm Innovation: Evidence from China’s Antitrust
Consolidation.



of six categories of prohibited access (for example, certain financial services, certain internet-
related businesses, news media activities, sectors that are also prohibited to private Chinese
companies such as the sale of products under State monopoly, etc.) and 111 business activities
subject to prior administrative licensing with relevant ministries on the grounds of public order
or public interests (for example, certain operations in sectors such as agriculture, food and drug,
health, energy, automotive, transportation, education, culture, etc.).

The process of National Security Review aims to identify and mitigate potential risks
associated with foreign investments that could affect national defense and security, important
agricultural products, important energy and resources, critical infrastructure, major equipment
manufacturing, important transportation services, important cultural products and services,
important financial services, key technologies (Security Review Measures of 2020, Article 4.2),
and generally any sector or enterprise deemed sensitive by the NDRC. It also applies to foreign
investments that are or may be in an area surrounding any Chinese military installation or arms
industry facility. Insuch case, the foreign investor would be simply refused its project or would
be invited to change its location.’

The volume edited by Wennings and Lohman is particularly noteworthy due to its
predominantly positive and optimistic portrayal of the People's Republic of China and trade
relations with the nation. The authors delve into the potential benefits and opportunities arising
from economic engagement with China, offering insights into its growing market and evolving
business landscape. They explore how increased trade with the PRC could foster mutual
economic growth and strengthen international relations. This optimistic perspective challenges
some prevailing narratives and provides a nuanced view of China'’s role in the global economy.

Of course, it is imperative to maintain vigilance when engaging in diplomatic and
economic relations with the People's Republic of China, considering its governmental structure
and documented controversial incidents in Africa, for instance. China’s substantial economic
growth and its rapidly expanding presence in global markets have significantly intensified its
trade relations with Africa. With its recent economic expansion, China has generated a steadily
increasing demand for oil, minerals, and other primary commodities, which are abundant in
sub-Saharan Africa. China has now become a major development partner for countries
throughout the continent, and its trade, investment, diplomatic, and political relationships with
African nations continue to strengthen. This growing economic partnership has led to increased
Chinese investment in infrastructure projects across Africa, such as roads, railways, and ports.
These investments have the potential to boost economic development in African countries, but
they also raise concerns about debt sustainability and environmental impacts. Moreover,
China's expanding influence in Africa has geopolitical implications, potentially altering the
balance of power in the region and challenging traditional Western partnerships.

Due to security considerations, numerous nations have implemented diverse screening
mechanisms and procedures for FDI inflow. “The rising protectionist tendencies can be
attributed to a changing attitude among policymakers toward China’s economic strategies.
There is an increased awareness of the potential security and economic risk associated with
Chinese investment. In Europe, regulators both on the national and on the EU level expressed
discomfort with the lack of reciprocity in trade relations and call for a level-playing field with
regard to investment control.”® This phenomenon raises concerns that exportation of critical
technology and expertise to foreign nations may negatively impact economic growth and
potentially pose long-term threats to national security. Consequently, foreign investment-
screening mechanisms targeting Chinese investments have generally increased the uncertainty

6§ DESMONTS, V. (2023): China Chapter. In: Foreign Direct Investment Regimes.
"DESMONTS, V. (2023): China Chapter. In: Foreign Direct Investment Regimes.
8TU, Ch. (2019): Chinese Outbound Investments, p. 8.



surrounding transactions for Chinese investors, rendering their investments more challenging
and, in some instances, unfeasible.

China also has only partially opened up to foreign investment. Foreign investment is
open in certain sectors, but banned in others. And for many other sectors, the situation is more
blurry, with foreign investments being allowed only if done through joint ventures with a
Chinese partner, within the limit of maximum equity caps, and after administrative
authorizations. In many cases, this is accompanied with technology transfer requirements.®

The government's policies have stimulated overseas investment opportunities for
Chinese firms.1° However, challenges remain, including the need to modernize heavy industry's
dominant role in China's industrial structure.!!

3. European Union

As an illustrative example of such policy changes from the European Union, one can
consider Germany. In July 2017 and December 2018, Germany implemented substantial
modifications to the Foreign Trade and Payments Ordinance, instituting more stringent controls
for the evaluation of foreign direct investments in domestic enterprises. The Federal Ministry
of Economic Affairs and Energy is empowered to examine and, if necessary, prohibit or restrict
an acquisition that would result in a non-EU or European Free Trade Association investor
obtaining 25% or more of voting rights in a German company. As of December 29, 2018, under
the revised FTO, the 25% threshold was reduced to 10% for acquisitions of specific German
companies deemed to be of particular sensitivity (notably, critical infrastructure operators and
companies in certain defense sectors).?

Regarding capital flows, despite restrictions on the Chinese market, corporations from
the European Union and United States have made substantial investments in China. A portion
of these investments involved the relocation of production facilities, particularly in the textile
and information technology sectors, to capitalize on lower operational costs in China and
subsequently export to Western markets. Other investments were aimed at establishing
production facilities for Western goods such as automobiles, chemicals, and pharmaceuticals
for distribution within China's expansive domestic market.

It is worth saying that the European Union in fact does not have FDI screening
mechanisms on EU-level. Instead, FDI screening is conducted primarily by individual member
states in accordance with their respective national legislation and regulatory frameworks. This
decentralized approach reflects the complex nature of balancing national sovereignty with EU-
wide coordination in matters related to foreign investment and national security. Interestingly,
while the regulation does not explicitly require Member States to adopt FDI screening
mechanisms, there seems to be an implicit expectation that all Member States will eventually
introduce such legislation.*3

Despite the absence of a centralized mechanism, the EU has taken significant steps to
enhance coordination and facilitate information exchange among member states regarding FDI
screening. In 2019, the EU enacted Regulation (EU) 2019/452, which established a framework
for screening foreign direct investments in the Union. This regulation marks a crucial milestone
in the EU's efforts to address potential security concerns associated with foreign investments

® KATAINEN, J. (2019): Chinese Investments in the EU, p. 17.

10 ZHANG, L. — COLAK, G. (2022): Foreign Direct Investment and Economic Policy Uncertainty in China, pp.
279-289.

1 XIONG, J. — CHEN, L. (2022): Does Industrial Up-Gradation, Environment Regulations, and Resource
Allocation Impact on Foreign Direct Investment: Empirical Evidence from China.

12 Federal Ministry for Economic Affairs, Press Release, Minister Zypries (12. 07. 2017) “Fair competition and
better protection in corporate acquisitions”. [Online] [Cited 27.08.2024].

B TEPES, N. (2023): Foreign Direct Investment Screening in the EU, p. 34.
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while maintaining an open investment environment. It is important to note that the regulation
does not create a centralized screening process but rather emphasizes enhancing transparency
and cooperation among member states.'*

The FDI Regulation sets out a uniform set of factors to be used by the Commission and
Member States. These include potential effects on, amongst other things:*®

o critical infrastructure (including energy, transport, water, health, communications,
media, data processing or storage, aerospace, defense, electoral or financial
infrastructure, as well as sensitive facilities and investments in land and real estate
crucial for the use of such infrastructures);

o critical technologies and dual use items (including artificial intelligence, robotics,
semiconductors, cybersecurity, quantum, aerospace, defense, energy storage, and
nuclear technologies, nanotechnologies and biotechnologies);

o supply of critical inputs (including energy or raw materials, as well as food security);

e access to or the ability to control sensitive information (including personal data); and

o freedom and pluralism of the media.

As global geopolitical tensions and economic uncertainties continue to evolve, the EU's
approach to FDI screening may need to adapt. The European Union has consistently maintained
its position as the primary investor in China for numerous years, sustaining a net outflow of
capital to the country. The EU is open to foreign investment because it generally creates jobs
and brings technologies and know-how. However, the lack of reciprocity with China is a
concern that has been raised more and more as Chinese investments continued to grow in the
EU, while EU businesses continued to be subject to several limitations in China.’® In
conclusion, the EU's FDI screening regulation represents a significant shift in the bloc's
approach to foreign investment, particularly in response to concerns about Chinese state-owned
enterprises acquiring strategic European assets. While all major economic powers have had the
capacity to screen FDI, the EU has been rather keen on signaling openness to foreign capital.
This contribution argues that the situation has changed now, and the EU has only recently
adopted a framework to coordinate and to assess risks to national security and public order
related to FDI. ¥/

4. United States

The political and economic relations between the People's Republic of China and the
United States of America are notably complex. Both nations maintain significant trade
connections while simultaneously engaging in competition on the international stage. In
response to China's rise, the US has expanded its internal national security review regulations,
moving from a focus on state-owned enterprises to including Chinese investments in a broad
set of strategic industries, regardless of ownership.*®

One of the important instruments of the USA for control over FDI is The Committee on
Foreign Investment in the U.S., or CFIUS. CFIUS plays a crucial role in reviewing foreign
investments that may pose national security risks to the United States. This interagency
committee has the authority to investigate and potentially block or modify transactions
involving foreign acquisitions of U.S. businesses. Its scope of review has expanded over the

14 FDI Regulation full text available online [Cited 27.08.2024].

5 MODRALL, J. (2022): EU Regulation on Foreign Direct Investment Screening.

16 KATAINEN, 1. (2019): Chinese Investments in the EU, p. 18.

" SVOBODA, O. (2022): The End of European Naivety: Difficult Times Ahead for SCEs/SOEs Investing in the
European Union?, p. 12.

VAN ZON, W. (2023): The Application of Regulation 452/2019 in Response to Chinese Foreign Direct
Investment, pp. 129-164.

B11,]J. et al. (2024): Regulating Inbound Foreign Direct Investment in a World of Hegemonic Rivalry.
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years, particularly in response to growing concerns about Chinese investments in sensitive
sectors of the U.S. economy. Currently, CFIUS reviews foreign investments and how they
impact the control of a U.S. company. Control of a company, not just influence, is important
because whoever is in control will determine the future of the company. If a foreign entity wants
to invest in an American entity, and if that foreign investment gives the foreign entity control
on the American entity, and if the American entity does business that involves U.S. national
security, and if the foreign entity’s investment presents a potential threat, CFIUS will consider
the case.!®

According to Edwin Feulner, “Its greatest benefit, often going unnoticed, has been its
ability to stay insulated from political influence. But its mission has become more difficult as
questionable and complicated investments from countries like China have increased.” What’s
interesting, author states that “...difficult challenges China presents don’t need difficult policies
put into place. And, in fact, overburdening CFIUS could have the consequence of undermining
U.S. national interests.”?

In addition to it, author suggests an interesting point, reevaluating relation between
economics and national security and challenging conventional definitions of national security
and its integral elements. According to him, American policymakers are being tougher on China
than on their peers, escalating costs for those who rely so heavily on trade and international
investment, and today there is a growing shift in focus from national security and economic
freedom to economic security. “Too often now the argument is made that economic security is
national security. And that, for whatever reason, the U.S. government must strive now to protect
its resources, its manufacturing base, its innovative crown jewels, its advanced services, and
so on. What'’s taken for granted is that these innovations are not the property of the U.S.
government. And U.S. national security comes from a thriving free economy, not from economic
protectionism. For U.S. policymakers to pick which industries to protect is akin to the
government picking from a basket the winners and losers, undermining the values meant to be
protected by our national security priorities.”?

Hence, we can constitute that this approach to economic protectionism can potentially
stifle innovation and global competitiveness. Such interventions may inadvertently weaken the
nation's economic resilience and adaptability, potentially compromising long-term national
security objectives rather than enhancing them. Moreover, such protectionist measures could
potentially lead to retaliatory actions from other countries, potentially harming U.S. businesses
and consumers in the long run.

It is stated that CFIUS needs to continue what it does best, just like the private sector
does best without government intervention. CFIUS should continue to intervene in cases where
there is a clear national security interest at stake. Otherwise, the U.S. private sector needs to be
given the room to compete with foreign direct investment.?

5. Results
To compare Foreign Direct Investment (FDI) screening systems in the United States,
People's Republic of China, and European Union, an examination of key policy aspects reveals
notable similarities and differences:

19 KHANAPURKAR, U. (2019): CFIUS 2.0: An Instrument of American Economic Statecraft Targeting China.
2 FEULNER, E. (2019): CFIUS and a Role for American Leadership, p. 22.

2 Ibidem, p. 23.

2 FEULNER, E. (2019): CFIUS and a Role for American Leadership, p. 22.
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USA

China

EU

Prioritizes
national security
considerations

Scope of review

Emphasizes
both national
security and
economic interests

Emphasizes
both national
security and
economic interests

Committee
on Foreign
Investment in the
United States
(CFIUS)

Reviewing
authorities

National
Development  and
Reform Commission
(NDRC) and
Ministry of
Commerce
(MOFCOM)

Member-
states' national
authorities, with

coordination at the
EU level

Critical
technologies,
critical
infrastructure,
sensitive  personal
data

Sectors of focus

Military-
industries,
agricultural
energy,

related
key
products,
technology

Critical
infrastructure,
critical technologies,
supply of critical
inputs.

Similarities

Differences

All three jurisdictions prioritize
national security considerations in their FDI
screening processes

The United States maintains a more

centralized

review process,

while the

European Union relies on member states
with coordination at the EU level.

They focus on similar sensitive
sectors, such as critical infrastructure and

The People's Republic of China's
system places greater emphasis on economic

technologies interests  alongside  national  security
concerns.

Each system permits the blocking or The scope and depth of review vary,
unwinding  of  transactions deemed | with the United States generally
problematic. implementing the most comprehensive

screening process.

Timelines and procedural
requirements  differ across the three
jurisdictions.

Conclusion

This comparative analysis demonstrates that while common themes exist in FDI
screening across these jurisdictions, significant variations are present in implementation and
specific focus areas. In conclusion, while all three jurisdictions aim to balance economic
openness with the protection of national interests, their approaches reflect different priorities,
institutional structures, and strategic considerations. The ongoing evolution of these regulatory
frameworks highlights the dynamic nature of global FDI governance and the need for investors
to stay informed about changing requirements and potential risks.

Among the three entities, the European Union appears to be more susceptible to FDI
inflow compared to the United States and the People's Republic of China. This vulnerability
can be attributed to the fact that the European Union is not a conventional nation-state, and a
significant portion of FDI-related national security decisions rests with each of individual
member states.
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The People's Republic of China, while maintaining stringent control over foreign direct
investment domestically, simultaneously engages in active FDI to other nations, a practice that
appears to generate concerning indicators.

The United States, on the other hand, has implemented a robust and evolving FDI
screening mechanism through CFIUS, which has been further strengthened in recent years.
Although some might argue that CFIUS should not be overwhelmed, for bigger scrutinization
might ward off FDI.

This comparative analysis also highlights the dynamic nature of FDI policies, as each
entity continually adapts its approach in response to changing geopolitical and economic
landscapes. Furthermore, the study underscores the need for a balanced approach that can
effectively safeguard national security interests without deterring beneficial foreign
investments.

As supply chains become more intricate and technology more pervasive, determining
the implications of foreign investments on national security becomes increasingly challenging.
This complexity underscores the need for sophisticated, multi-faceted approaches to FDI
screening that can effectively assess and mitigate risks without stifling economic dynamism
and innovation.
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Abstract: This paper analyses the risk-adjusted performance of four investment portfolios,
comparing two focused on growth markets and two on advanced economies. Using a range
of established risk-adjusted performance indicators, including the Sharpe Ratio, Jensen's
Alpha, Sortino Ratio, and Value at Risk (VaR) calculated through variance-covariance,
historical simulation, and Monte Carlo simulation methods, the study identifies significant
differences in portfolio performance. The results show that Advanced Economies Portfolio
1 outperforms the other portfolios with superior risk-adjusted returns and lower potential
losses, making it highly suitable for liability-driven investors. Growth Markets Portfolio 2
provides higher returns but carries greater risk, while Advanced Economies Portfolio 2
offers moderate risk-adjusted returns with lower risk exposure. Growth Markets Portfolio
1 exhibits the lowest risk-adjusted returns. The findings highlight the benefits of a
diversified approach, combining these portfolios to optimize performance based on
investor-specific liability profiles and risk tolerance.

Key words: risk-adjusted performance, portfolio management, emerging markets,
international investment, investment

JEL: G11, G15, G32

Abstrakt: Clanok analyzuje vykon §tyroch investinych portfélii upraveny o riziko,
priCom porovnava dve portfolia zamerané na rastové trhy a dve z vyspelych ekonomik.
Vyuzitim viacerych overenych ukazovatel'ov vykonu upraveného o riziko, vratane
Sharpeho pomeru, Jensenovej alfy, Sortinovho pomeru a Value at Risk (VaR)
vypocitaného metédami variance-covariance, historickou simulaciou a Monte Carlo
simulaciou, Studia identifikuje vyznamné rozdiely vo vykonnosti portfolii. Vysledky
ukazuji, ze Portfolio Vyspelé Ekonomiky 1 dosahuje najlepsie vykony s vys§imi vynosmi
upravenymi o riziko a niz§imi potencialnymi stratami, ¢o ho robi vel'mi vhodnym pre
investorov riadenych zavizkami. Portfolio Rastové Trhy 2 prindSa vysSSie vynosy, ale
s vyS$im rizikom, zatial' ¢o Portfolio Vyspelé Ekonomiky 2 ponuka stredné vynosy
upravené o riziko s niz§im rizikovym profilom. Portfélio Rastové Trhy 1 vykazuje najnizsie
vynosy upravené o riziko. Zistenia zdoraziiuju vyhody diverzifikovaného pristupu,
kombinujuceho tieto portfolia pre optimalizaciu vykonu podla specifickych zavazkovych
profilov a tolerancie rizika investora.

Kracové slova: vykon upraveny o riziko, sprava portfolia, rozvijajuce sa trhy,
medzinarodné investovanie, investicie

JEL: G11, G15, G32
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Introduction

In the increasingly complex global investment landscape, achieving optimal portfolio
performance while managing risk is a critical challenge for investors, particularly those with
liability-driven objectives. Institutional investors, such as pension funds and insurance
companies, often seek to align their asset portfolios with future liabilities, requiring careful
management of both return generation and risk exposure. This paper aims to provide insights
into risk-adjusted performance of investment portfolios focused on both advanced economies
and growth markets, offering a comparative analysis that highlights the trade-offs between risk
and return in different market environments.

Traditional performance metrics, such as raw returns, fail to capture the risks undertaken
to achieve those returns. Therefore, risk-adjusted performance indicators, including the Sharpe
Ratio, Jensen's Alpha, and the Sortino Ratio, have become widely accepted tools in portfolio
evaluation. Additionally, the calculation of Value at Risk (VaR) through variance-covariance,
historical simulation, and Monte Carlo methods offers investors a quantifiable understanding
of potential losses under different market conditions.

This paper examines four distinct portfolios: two focused on advanced economies and
two on growth markets. The study leverages these risk-adjusted performance indicators and
VaR methodologies to evaluate how these portfolios perform under varying market conditions,
considering both potential returns and associated risks. By comparing these portfolios, the study
provides valuable insights for liability-driven investors seeking to balance growth opportunities
with stability and risk management.

The structure of the paper is as follows: Section 1 reviews the relevant literature on risk-
adjusted performance indicators and global investment strategies. Section 2 describes the
research methodology, including data collection and the calculation metrics for the portfolios.
Section 3 presents the results of the comparative analysis of the four portfolios, and Section 4
concludes with key findings and their implications for global investors.

1 Literature review

The paper builds upon the growing body of literature examining risk-adjusted
performance and risk premia in cross-country equity investments. Beevers! focuses on the
evolution of liability-driven investing (LDI) and personalized portfolio design. The literature
on LDI has evolved from traditional asset-liability matching, as discussed by early works such
as Sharpe? and Campbell and Viceira,® to more advanced strategies that incorporate investor-
specific liability structures and performance objectives. Martellini and Milhau* contributed to
this discussion by emphasizing the inclusion of market imperfections, such as liquidity
constraints and transaction costs, into LDI frameworks. The concept of precision investing, as
introduced in Beevers® aims to optimize portfolios based on individual liability profiles rather
than adhering to a generic asset allocation approach. This paper builds on the existing literature
by exploring how personalized performance portfolios can achieve higher efficiency in liability
matching while considering investor-specific constraints and preferences.

1 BEEVERS, N. et al. (2023): Precision investing: On the optimal design of personalized performance portfolios
for liability-driven investors, p. 82.

2 SHARPE, W. F. (1966): Mutual Fund Performance, p. 119.

3 CAMPBELL, J. Y. — VICEIRA, L. M. (2002): Strategic asset allocation: portfolio choice for long-term
investors.

4 DEGUEST, R. — LIONEL M. — MILHAU, V. (2018): A reinterpretation of the optimal demand for risky assets
in fund separation theorems.

S BEEVERS, N. et al. (2023): Precision investing: On the optimal design of personalized performance portfolios
for liability-driven investors, p. 82.
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Calice and Lin® provide a comprehensive analysis of risk premia factors for country
equity returns, addressing a gap in the literature that has primarily focused on individual stocks
or domestic markets.

Their work extends earlier research by Asness et al.,” ® ° who found that traditional
factors like value, size, and momentum could predict country index returns. Calice and Lin*®
expand on this by examining a broader set of 90 country-specific variables across 45 countries,
identifying new factors that contribute to abnormal returns, including default risk.

The study employs both single-factor and multi-factor approaches, building on the work
of Angelidis and Tessaromatis,'* who applied the Fama-French-Carhart four-factor model to
country-based investments. Calice and Lin's!? findings suggest that multi-factor information
provides more consistent and stronger predictions of anomalies in country equity returns
compared to single-factor models.

Methodologically, the paper utilizes a novel three-pass estimation method developed by
Giglio and Xiu®® to address issues of omitted variable bias and measurement error in factor risk
premia estimation. This approach allows for a more robust analysis of a large number of
potential factors.

The study's examination of out-of-sample performance contributes to the literature on
the predictability of country equity returns, building on work by Welch and Goyal** and
Campbell and Thompson.*® Their findings demonstrate that multi-factor models can outperform
historical averages in predicting country equity returns.

Calice and Lin's® work is particularly relevant to our study as it provides a
comprehensive framework for analysing risk-adjusted performance across countries,
incorporating both traditional and novel factors. Their findings on the importance of multi-
factor approaches and the identification of default risk as a significant factor offer valuable
insights for our examination of risk-adjusted performance in international investments.

1.1 Risk-adjusted investment performance indicators

In our analysis, we employ a set of widely recognized risk-adjusted performance
metrics, in line with Sivdk et al.}’” Our approach incorporates and applies three key risk-
adjustment investment performance indicators: Sharpe Ratio,*® Jensen's Alpha,® Sortino,?°

8 CALICE, G. — LIN, M. (2021): Exploring risk premium factors for country equity returns, p. 294.

" ASNESS, C. S. et al. (1997): Parallels between the cross-sectional predictability of stock and country returns, p.
34.

8 ASNESS, C. S. et al. (1997): Parallels between the cross-sectional predictability of stock and country returns, p.
79.

9 ASNESS, C. S. et al. (2013): Value and momentum everywhere, p. 929.

10 CALICE, G. — LIN, M. (2021): Exploring risk premium factors for country equity returns, p. 294.

1 ANGELIDIS, T. — TESSAROMATIS, N. (2017): Global equity country allocation: An application of factor
investing.

12 CALICE, G. — LIN, M. (2021): Exploring risk premium factors for country equity returns, p. 294.

1B GIGLIO, S. — XIU, D. (2021): Asset pricing with omitted factors.

¥ WELCH, I. - GOYAL, A. (2007): A comprehensive look at the empirical performance of equity premium
prediction.

1S CAMPBELL, J. Y. - THOMPSON, S. B. (2007): Predicting excess stock returns out of sample: Can anything
beat the historical average?

16 CALICE, G. — LIN, M. (2021): Exploring risk premium factors for country equity returns, p. 294.

17 SIVAK, R. et al. (2018): Riziko vo financiach a bankovnictve, pp. 171-289.

18 SHARPE, W. F. (1966): Mutual Fund Performance, p. 119.

19 JENSEN, M. C. (1968): The performance of mutual funds in the period 1945-1964, p. 389.

20 SORTINO, F. A. (1994): Performance measurement in a downside risk framework, p. 59.

17



The Sharpe Ratio, introduced by William Sharpe,?* evaluates the risk-adjusted return of
an investment by assessing its excess return relative to its standard deviation. This metric is
commonly applied to gauge the performance of mutual funds and various other investments.??
However, it has certain limitations, including its reliance on the selected risk-free rate and the
assumption that returns follow a normal distribution.?

Sharpe ratio SR = %=X,

O

1)
where expected return (Ri) beyond the risk-free rate (Ry) is divided by the risk.

In 1968, Michael Jensen?* proposed a method to assess investment performance that has
since become a standard in the financial industry. This metric, now referred to as Jensen's
Alpha, quantifies the degree to which an investment's returns exceed what would be predicted
by the Capital Asset Pricing Model (CAPM). As highlighted by Grinblatt and Titman? in their
1989 study, financial analysts often employ this measure to gauge the expertise of portfolio
managers in delivering returns that surpass market expectations. 26

Nevertheless, Jensen's Alpha is not without its limitations. Its reliability is intrinsically
linked to the robustness of the CAPM framework and the appropriateness of the chosen market
benchmark. This potential for ambiguity in performance measurement was notably addressed
by Roll in his 1978 paper, which underscored the challenges in selecting an accurate market

proxy.
Jensen's Alpha a; = R; — Ry — Bi(Rym — Ry) (2)

Excess return in relation to the risk-free asset Rr and to the gain according to the risk
incurred B; in relation to the market portfolio R,,,.

Frank Sortino introduced a refined approach to risk-adjusted performance measurement
in 1994, building upon the foundation laid by the Sharpe Ratio. This new metric, known as the
Sortino Ratio,?” distinguishes itself by focusing exclusively on downside risk - specifically,
returns that fall below a predetermined threshold. Sortino and Price, in their collaborative work
that same year, argued that this approach offers a more precise evaluation of risk-adjusted
performance, particularly for investments characterized by asymmetric return distributions.?®

The financial industry has increasingly embraced the Sortino Ratio, recognizing its
value in assessing complex investment vehicles. Its application has become especially prevalent
in the analysis of hedge funds and other non-traditional investment products, as noted by
Gregoriou and Gueyie in their 2003 study on risk-adjusted performance evaluation of hedge
fund portfolios.?®

21 SHARPE, W. F. (1966): Mutual Fund Performance, p. 119.

21,0, A. W. (2002): The statistics of Sharpe ratios, p. 36.

23 SHARPE, W. F. (1994): The Sharpe ratio, p. 49.

24 JENSEN, M. C. (1968). The performance of mutual funds in the period 1945-1964, p. 389.

%5 GRINBLATT, M. — TITMAN, S. (1989). Portfolio performance evaluation: Old issues and new insights.
% ROLL, R. (1978). Ambiguity when performance is measured by the securities market line, p. 1051.

27 SORTINO, F. A. (1994). Performance measurement in a downside risk framework, p. 59.

2 SORTINO, F. A. — PRICE, L. N. (1994). Performance measurement in a downside risk framework, p. 59.
2 GREGORIOU, G. N. — GUEYIE, J. P. (2003). Risk-adjusted performance of funds of hedge funds using a
modified Sharpe ratio, p. 59.
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Value at Risk (VaR) is a widely used risk management tool that estimates the potential
loss in value of a risky asset or portfolio over a defined period for a given confidence interval.
It provides a single, easy-to-understand number that encapsulates the downside risk of a
portfolio. VaR has become an industry standard for measuring and reporting financial risk,
particularly in the banking and investment sectors. However, different methodologies for
calculating VaR can yield varying results, each with its own strengths and limitations. The three
main approaches to VaR calculation are the Variance-Covariance method,*® Historical
Simulation, and Monte Carlo Simulation, each of which is applied in this paper.

The Variance-Covariance method for estimating Value at Risk (VaR) assumes that asset
returns conform to a multivariate normal distribution.

VaR = Z(l—a) * O0; (4)

By leveraging the historical variance-covariance matrix of asset returns, this approach
calculates VaR at a specified confidence level, making it a computationally efficient method.
However, its primary limitations stem from the assumption of normality, which may not
accurately represent real-world financial data, particularly during periods of market stress.
Consequently, it might fail to capture extreme market events or tail risks effectively, limiting
its utility in volatile conditions.®*

In contrast to parametric methods, the Historical Simulation approach to Value at Risk
(VaR) calculation does not make assumptions about the distribution of asset returns. As

Linsmeier and Pearson®? highlighted in their 2000 study, this non-parametric technique
estimates VaR by utilizing actual historical asset returns to simulate potential portfolio
outcomes.

VaR,(X) = min{zIFx(z) = 1 — a} (5)

One of the key advantages of Historical Simulation is its flexibility, particularly when
compared to the more rigid Variance-Covariance method. However, it's important to note that
this approach is not without limitations. Barone-Adesi®® pointed out that Historical Simulation
may fall short in accurately representing extreme market events if such occurrences are absent
from the historical data used in the simulation.

Monte Carlo simulations represent a category of computational techniques that leverage
iterative random sampling to derive numerical outcomes. At its essence, this approach harnesses
the power of randomness to address challenges that, in theory, could be solved through
deterministic methods.3*

One prominent application of Monte Carlo methods is in the realm of numerical
integration, particularly when dealing with integrals of high dimensionality. In this context,

3 SIVAK, R. et al. (2018). Riziko vo financiach a bankovnictve, pp. 171-289.

31 JORION, P. (2007). Value at Risk: The New Benchmark for Managing Financial Risk.

32 LINSMEIER, T., J. - PEARSON, N. D. (2000). Value at risk, p. 47.

33 BARONE-ADESI, G. et al. (1999). VaR without correlations for portfolios of derivative securities, p. 583.
3 SIVAK, R. et al. (2018). Riziko vo financiach a bankovnictve, pp. 171-289.
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Monte Carlo integration offers a practical solution for approximating the value of complex
integrals. Consider a function f(x) defined over a specific interval [a, b]. The Monte Carlo
method allows us to estimate the integral of this function using the following approximation:

I[a, b] f(x) dx = (b - a) * (1/N) * Zf(x_i) fori=1 to N,
©)

where x_i are uniformly distributed random samples over [a, b], and N is the total
number of samples. However, Monte Carlo Simulation is computationally intensive and relies
on the accuracy of the assumed probability distributions.

When evaluating investment performance, it's crucial to recognize that each metric
brings its own set of advantages and constraints to the analysis. The choice of which indicator
to employ is not universal but rather depends on the particular attributes of the investment under
scrutiny and the specific objectives of the investor. Given the complex nature of financial
markets and investment outcomes, relying on a single performance measure often provides an
incomplete picture. A more robust approach involves the use of multiple indicators, which can
offer a more nuanced and comprehensive assessment of both investment performance and
associated risks. In our analysis, we have implemented all the aforementioned investment
performance indicators using Python. This versatile programming language, known for its
multi-paradigm nature, allows for efficient computation and flexible application of these
complex financial metrics.

2 Methods
2.1 Portfolio Composition and Data Collection

To compile the necessary secondary data for this paper, two advanced financial
platforms, Bloomberg Terminal and BlackRock Aladdin, were employed. These platforms offer
extensive access to diverse financial market information and are widely trusted by financial
industry professionals. Utilizing these platforms ensured the creation of a comprehensive and
reliable dataset, supporting the accuracy and trustworthiness of the secondary data in the study.
Incorporating Bloomberg Terminal and BlackRock Aladdin into the research follows
established norms in financial research methodologies, thus reinforcing the study’s overall
credibility.

To initiate the research, consultations with key representatives from three liability-
driven investment (LDI) institutions were held to understand their specific investment
approaches. These discussions took into consideration the distinct risk profiles and internal
processes of each institution, which are shaped by their asset-liability management (ALM)
frameworks and regulatory obligations. The ALM frameworks are essential in ensuring
investment decisions align with each institution’s liabilities and tolerance for risk. They are
specifically designed to manage the asset-liability balance effectively, factoring in elements
like liquidity, duration matching, and risk exposure. Additionally, the investment strategies of
these LDI institutions are constrained by various regulatory standards, which differ depending
on the institution type and region. For instance, Solvency | and Il regulations focus on capital
adequacy and risk management, while Basel accords (I, Il, and I11) set guidelines for capital
requirements, risk evaluations, and liquidity standards. These consultations provided significant
insights into how regulatory factors influence institutional strategies, which were carefully
considered when developing the four investment strategies and portfolios, as shown in Table 1.

35 PRITSKER, M. (1997): Evaluating value at risk methodologies: Accuracy versus computational time.
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Table 1: Overview of Analysed Investment Strategies and Portfolios

. Allocated

Investment Strategy Investment Portfolio Tt

Growth Markets Growth Markets Portfolio USD 5000
Investment Strategy 1 | 000

Growth Markets Growth Markets Portfolio USD 5000
Investment Strategy 2 2 000

Advanced Economies Advanced Economies USD 5000
Investment Strategy 1 Portfolio 1 000

Advanced Economies Advanced Economies USD 5000
Investment Strategy 2 Portfolio 2 000

Source: Own processing based on paper methodology

For the analysis of Growth Markets Portfolio 1 and Growth Markets Portfolio 2, an
extensive dataset was compiled, covering a substantial time frame from September 1, 2000, to
September 21, 2021. This comprehensive collection of financial information encompassed
daily observations of crucial metrics for each investment security within both portfolios.
Specifically, the data points included the daily closing prices, bond coupon rates, and ask yields.

The breadth and depth of this dataset are noteworthy, with each portfolio containing
1,476,840 individual observations. This voluminous collection of data points provides a robust
foundation for analysis, offering a granular view of the securities' performance over an extended
period of approximately 21 years. Such a lengthy time horizon allows for the examination of
long-term trends, cyclical patterns, and the impact of various economic conditions on the
portfolios' components.

The inclusion of daily closing prices enables the tracking of short-term price movements
and volatility, while the bond coupon rates offer insights into the fixed income streams
generated by the securities. Additionally, the ask yield data provides valuable information about
the return investors demand for holding these securities, reflecting market sentiments and risk
perceptions over time.

This rich dataset forms a solid basis for conducting in-depth analyses of the two
Advanced Economies Portfolios, allowing for a thorough examination of their performance,
risk characteristics, and behaviour under various market conditions throughout the observed
two-decade period.

2.2 Risk-adjusted investment performance indicators

In this paper, we employ a comprehensive set of risk-adjusted investment performance
indicators to evaluate the portfolios. These metrics, widely recognized in financial literature,
provide a multifaceted approach to assessing investment performance while accounting for
various risk dimensions. Following risk-adjusted performance indicators are utilized: Sharpe
Ratio, Jensen's Alpha,®” Sortino® and Value at Risk methods: variance-covariance approach,
historic simulation and Monte Carlo simulation.

2.3 Growth Markets Investment Strategy 1 Construction Methodology
The investment strategy presents a comprehensive approach to managing a portfolio of
USD-denominated developing market debt. Investment Strategy with an allocation size of USD

3 SHARPE, W. F. (1966). Mutual Fund Performance, p. 119.
37 JENSEN, M. C. (1968). The performance of mutual funds in the period 1945-1964, p. 389.
38 SORTINO, F. A. (1994). Performance measurement in a downside risk framework, p. 59.
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5 million USD 2 focuses on active management within the emerging markets geographical
sphere.The primary objective of this strategy is to achieve a total return that exceeds the
benchmark while adhering to specified parameters. Notably, there is a stated preference for
maintaining an ESG (Environmental, Social, and Governance) quality at or above the
benchmark, indicating a commitment to responsible investing practices.

The benchmark for this strategy Bloomberg Barclays USD Emerging Market
Government Bond Index. As this portfolio focuses on USD-denominated emerging market
debt, the Bloomberg Barclays index provides a good benchmark that tracks government and
sovereign debt in emerging markets, reflecting the currency and sector risk exposure in this
portfolio. The investment universe for this strategy primarily consists of USD-denominated
debt issued or guaranteed by sovereigns or corporations in approved emerging market countries.
It also permits investments in US plain-vanilla treasuries and agency direct debt. All
investments must settle via DTCC, Euroclear, or Fed, ensuring standardized settlement
processes.

Risk management is a key focus of this strategy, with several constraints in place to
control exposure. The mandate requires 60-100% of the portfolio to be invested in investment-
grade rated securities, allowing for 0-40% in BB rated and below, and specifically limiting B
rated securities to 0-9%. This tiered approach to credit quality helps maintain a balance between
seeking higher yields and managing default risk. The strategy also imposes strict concentration
limits, with caps on exposure to single countries and issuers based on their credit ratings.

The strategy demonstrates a strong commitment to ESG principles. Beyond the general
preference for high ESG quality, it specifically limits B ESG rated bonds to 15% of the portfolio
and prohibits CCC ESG rated bonds entirely. Furthermore, the strategy expresses a preference
for Green Bonds when risk and return profiles are comparable, indicating an active approach to
promoting environmentally beneficial investments.

Risk is further managed through duration controls, allowed to deviate from the
benchmark duration by +/- 0.5 years, and sub-account #1 permitted a wider range of +/- 1 year.
The strategy also prohibits the use of derivatives, leverage, borrowing, securities lending, and
short selling, suggesting a relatively conservative approach within the emerging market debt
space.

Liquidity management is addressed through allowances for cash holdings and
investments in approved Money Market Funds, though these are limited to 3% of each sub-
account. The mandate also requires pre-approval for TBA (To Be Announced) and when-issued
securities, indicating a cautious approach to less liquid or forward-settling instruments.

In conclusion, this investment strategy represents a carefully structured approach to
emerging market debt investing. It balances the pursuit of above-benchmark returns with
rigorous risk management, a strong emphasis on ESG factors, and clear operational guidelines.
The strategy's focus on USD-denominated debt from a diverse range of emerging market
issuers, combined with its active management approach and ESG integration, positions it to
potentially capitalize on opportunities in the dynamic emerging market debt landscape while
maintaining a responsible investment profile.

2.4 Growth Markets Investment Strategy 2 Construction Methodology

The investment strategy outlined in this document focuses on actively managed USD-
denominated developing market debt. The allocated size is USD 5 and the strategy aims to
achieve a total return exceeding its benchmark. This active management approach prioritizes
staying within defined parameters while placing a strong emphasis on investments that meet or
exceed the benchmark’s ESG quality.

This strategy allows for flexibility in portfolio adjustments, providing room to capture
market opportunities or mitigate risks. The turnover level is moderate, indicating a balanced
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approach that avoids excessive trading while allowing necessary portfolio realignments. The
benchmark is composed of two parts: the JPMorgan EMBI Global Diversified Index (50%) and
the JPMorgan CEMBI Broad Diversified Index (50%). This portfolio focuses on USD-
denominated developing market debt but has a higher allocation to corporate bonds and
includes some securitized products therefore combination of benchmarks is used.

Investments permitted under this strategy include debt issued or guaranteed by sovereigns
or corporations in approved countries, all denominated in USD to limit currency risk. The
strategy also implements strict credit rating constraints, requiring a minimum B- rating, with at
least 60% of the portfolio in investment-grade securities. Exposure to BB-rated securities is
capped at 40%, and B-rated securities are limited to 9%. This structured approach to credit
quality management seeks to ensure the portfolio maintains a strong core of high-quality assets,
while allowing for measured exposure to riskier, higher-yielding securities.

The strategy also imposes clear restrictions on the use of complex financial instruments,
prohibiting derivatives, leverage, securities lending, and short selling, keeping the portfolio
focused on traditional debt instruments. Subordinated debt is limited to 4% of the portfolio,
further reducing risk by avoiding securities with lower credit quality in a capital structure.

Sector allocation flexibility is embedded in the strategy, allowing for deviations from
benchmark within set ranges, such as a +/- 10% deviation for sovereign debt and a +/- 7.5%
deviation for industrial, financial, and utility issuers. Despite this flexibility, strict issuer limits
are in place to avoid overexposure to individual countries and issuers. No single investment-
grade country can exceed 12% of the portfolio, BB-rated countries are capped at 7.5%, and B-
rated countries are limited to 3%. Limits on corporate issuers are similarly strict, with lower-
rated issuers subject to tighter caps, reducing the portfolio’s exposure to any single corporate
default risk.

Duration management is a key focus, with the portfolio’s duration allowed to deviate by up
to 0.5 years relative to the benchmark. This flexibility permits the manager to adjust interest
rate sensitivity as needed without significant deviation from the benchmark. The strategy does
not define a specific tracking error target, highlighting its emphasis on active management and
generating excess returns rather than closely tracking the benchmark’s performance.

Liquidity considerations, while not explicitly detailed, are indirectly addressed through the
strategy’s asset class and instrument restrictions, implying a sufficient level of liquidity. Given
the portfolio’s focus on USD-denominated emerging market debt, liquidity should be
appropriate for the strategy’s size and investment horizon.

2.5 Advanced Economies Investment Strategy 1 Construction Methodology

The investment strategy with an allocation size of USD 5 million focuses on a buy-and-
hold approach with execution-only trading. The primary objective of this strategy is to maintain
a buy-and-hold portfolio of UK Government Bonds as part of an asset liability matching
completion portfolio. It is designed to back Solvency Il insurance liabilities, primarily annuities
in payment. This approach underscores the importance of long-term, stable investments that
closely match the characteristics of the underlying insurance liabilities. A unique aspect of this
strategy is its use of approved financial derivatives to implement Asset Liability Management
(ALM) and market risk hedging strategies. It employs both Exchange Traded Derivatives and
OTC Derivatives, collectively referred to as "Synthetic Exposure." This use of derivatives
allows for more precise management of interest rate and other market risks inherent in the
insurance liabilities.

The investment universe for this strategy primarily consists of fixed-interest UK
government bonds, approved securities, and cash on deposit. All securities must have fixed,
known cash flows, with no coupon or principal deferral features, nor prepayment or extension
features. This restriction ensures predictability of cash flows, which is crucial for matching
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long-term insurance liabilities. The strategy also allows for investments in index-linked
securities (up to 50% of the total portfolio), supranational and agencies (up to 40%), and
regional governments (up to 10%).

Risk management is a central focus of this strategy, with several constraints in place to
control exposure. It imposes strict concentration limits, with no limit on exposure to UK
government securities, but tiered limits for other issuers based on their credit ratings and
whether they qualify as "approved securities.” This approach helps maintain a balance between
seeking yield and managing credit risk.

Liquidity management in this strategy is unique, reflecting its buy-and-hold nature.
Proceeds from maturities and coupons are not reinvested but are used to fund liability payments.
This approach aligns with the strategy's primary objective of matching assets to liabilities.

The strategy demonstrates a conservative approach to credit quality. All assets must
have at least one credit rating from either S&P, Moody's or Fitch, with any new purchases
required to be rated AA or better. UK government bonds and T-bills are exempt from these
rating restrictions, reflecting their perceived safety and importance to the strategy.

The use of derivatives in this strategy is subject to strict controls. Portfolio manager may
transact both OTC derivatives (including bilateral and centrally cleared) and Exchange Traded
Derivatives. However, these must be traded with approved counterparties or through approved
exchanges and are subject to daily collateralization. This approach allows for efficient risk
management while controlling counterparty risk.

As this portfolio is predominantly composed of U.S. government and corporate bonds.
The Bloomberg Barclays U.S. Aggregate Bond Index is a comprehensive index tracking
investment-grade bonds in the U.S. market and includes government, corporate, and mortgage-
backed securities, making it a suitable benchmark.

2.6 Advanced Economies Investment Strategy 2 Construction Methodology

The investment strategy size is USD 5 million with the core objective of this buy-and-
hold strategy is to hold a diversified portfolio of credit instruments, including corporate bonds
and securitized assets, to match the long-term liabilities of the investor.

The permitted investment universe under this strategy is broad, with credit instruments
comprising 80% to 100% of the portfolio, and securitized bonds and municipal bonds each
permitted up to 20%. The strategy is designed to limit exposure to lower-quality credit by
capping BBB-rated securities at 70% of the portfolio. The strategy does not allow private
placements, convertible bonds, capital securities, commercial paper, or emerging market
sovereign debt, focusing instead on high-quality, investment-grade securities. The inclusion of
securitized products such as asset-backed securities (ABS) and commercial mortgage-backed
securities (CMBS) is permitted, provided they meet stringent credit rating requirements. For
example, CMBS must be the most senior tranche in the capital structure, and only senior
securities are allowed.

The strategy also imposes strict issuer and geographical concentration limits. For
example, no more than 10% of the portfolio can be allocated to a single country other than the
United States. U.S. agency issuers are capped at 10% of the portfolio. These limits ensure that
the portfolio remains well-diversified and avoids excessive exposure to any single issuer or
country.The strategy does not allow the use of derivatives, leverage, securities lending, or short
selling, adhering to a conservative, risk-averse approach. Additionally, the strategy focuses on
holding securities to maturity, with no reinvestment of proceeds unless directed by the investor,
in line with the buy-and-hold approach. Cash proceeds from principal and interest payments
are withdrawn and not reinvested, ensuring liquidity is managed efficiently.

Risk management is a key focus of this strategy. The strategy has strict rules for handling
downgrades and breaches of the investment guidelines. For example, if a downgraded security
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results in a breach of the strategy’s requirements, the asset manager is required to notify the
client and provide an evaluation and plan of action within five business days. Furthermore,
cross-trading between different investment strategies is not permitted without written
permission from the client, ensuring transparency and adherence to strategy-specific guidelines.

As this portfolio is heavily concentrated on UK government bonds (gilts) with some
exposure to other sovereign, supranational, and agency bonds, a benchmark used is FTSE
Actuaries UK Conventional Gilts All Stocks Index.

3 Results
3.1 Growth Markets Portfolio 1
Real Composition

This portfolio, valued at USD 5 million, is primarily composed of fixed income
securities with a diverse mix of government bonds, agency bonds, and other debt instruments.
The portfolio's structure reflects a balanced approach with a focus on high-quality assets while
incorporating some higher-yielding securities. The largest component is Rates Products,
comprising 85.5% of the portfolio. This includes sovereign bonds at 55.3%, mainly in GBP-
denominated UK gilts; Agency Plus bonds at 20.7%, primarily in GBP; Non-Credit Foreign
Agency bonds at 6.8%; and Inflation-Linked Bonds at 2.7%. Cash Securities have been
increased to 5.2% of the portfolio, primarily in GBP and EUR, providing enhanced liquidity.
Securitized Products now account for 3.8%, mainly in UK Asset-Backed Securities (ABS),
reflecting a higher risk appetite for structured products. The portfolio has introduced a 4.5%
allocation to corporate bonds, adding some credit risk but potentially boosting returns. It also
maintains a small portion of swaps and derivatives, used for hedging and portfolio management
purposes.

The portfolio has an average coupon of 2.85% and a weighted average life of 18.6 years,
indicating a moderate-term investment horizon. The overall duration is 16.2 years, suggesting
moderate sensitivity to interest rate changes. Notable characteristics include a significant but
reduced concentration in UK government debt, balancing home bias with diversification.
There's still a meaningful allocation to inflation-linked bonds, providing protection against
inflation risk. The increased exposure to corporate and securitized debt suggests a strategy
aimed at enhancing yield while maintaining a predominantly high-quality portfolio. This
composition reflects a more balanced approach between capital preservation and return
generation, suitable for an institutional investor with a moderate risk tolerance, such as a
diversified pension fund or an insurance company with a mixed liability profile.

Risk-adjusted performance

The Sharpe ratio measures the risk-adjusted return of the portfolio. A ratio of 0.6132
indicates that the portfolio is generating positive risk-adjusted returns. While not exceptionally
high, it suggests that the portfolio is providing returns above the risk-free rate, compensating
for the risk taken. For a liability-driven investor, this positive Sharpe ratio indicates that the
portfolio is generating returns that could help meet future liabilities.

Jensen's Alpha measures the excess return of the portfolio compared to its expected
return based on the Capital Asset Pricing Model (CAPM). A positive alpha of 0.4768 suggests
that the portfolio is outperforming its benchmark, adding value through active management or
selection. This is favourable for a liability-driven investor as it indicates the portfolio is
generating returns above what would be expected given its level of systematic risk.

The Sortino ratio is similar to the Sharpe ratio but only considers downside risk. A
positive Sortino ratio of 0.3662 indicates that the portfolio is generating positive returns relative
to its downside risk. While not extremely high, it suggests that the portfolio is providing some
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protection against downside risk, which is important for liability-driven investors who need to
ensure they can meet future obligations.

VaR estimates the maximum potential loss in the portfolio over a specified time frame
at a given confidence level. Different methodologies (variance-covariance, historical
simulation, and Monte Carlo simulation) provide slightly varying estimates based on how they
model risk.

VaR Variance Covariance Method assumes normal distribution of returns and estimates
a potential loss of USD 1 023 128 under typical market conditions. It relies on historical mean
and standard deviation, and though it’s widely used, it may not capture extreme events well.

VaR Historical Simulation Method uses actual historical returns to simulate potential
losses, suggesting a slightly lower risk of USD 937 471. It may better account for past market
anomalies but could be less predictive of future risks if market dynamics have changed.

VaR Monte Carlo Simulation uses random simulations to model different scenarios and
potential losses, giving an estimate of GBP 838,433. It can account for non-normal distributions
and is often used for complex portfolios.

All three VaR models suggest that the portfolio could face substantial losses under
extreme market conditions, and the liability-driven investor should be mindful of these risks
when aligning the portfolio with future liabilities.

3.2 Growth Markets Portfolio 2
Real Composition

This investment portfolio is a diverse fixed income portfolio primarily composed of
corporate bonds, with some government securities and securitized products as well.

The largest segment is corporate bonds, making up about 68.4% of the portfolio. Within
corporates, the portfolio is well-diversified across sectors. The largest corporate sectors are
industrials (38.3% of total portfolio), financials (25.9%), consumer cyclical (4.3%), consumer
non-cyclical (8.5%), energy (6.4%), utilities (2.2%), and technology (3.4%).

Notable industrial holdings include companies like United Technologies, Dow
Chemical, and Phillips. In financials, there are significant positions in major banks like
JPMorgan Chase, Bank of America, and Citigroup. Consumer holdings include companies like
Starbucks, Home Depot, and CVS Health. The energy sector is represented by firms like
Occidental Petroleum and Enbridge.

The portfolio also has a meaningful allocation to government and agency securities,
primarily US Treasuries and mortgage-backed securities (MBS) guaranteed by agencies like
Fannie Mae and Freddie Mac. These make up about 19.5% of the portfolio. The Treasury
holdings are concentrated in shorter maturities, while the agency MBS provide some longer-
duration exposure.

There is also an allocation to securitized products outside of agency MBS, including
commercial mortgage-backed securities (CMBS), asset-backed securities (ABS), and non-
agency residential mortgage-backed securities (RMBS). These make up roughly 7.6% of the
portfolio and provide diversification as well as potential yield enhancement.

The overall portfolio has a weighted average coupon of 3.9% and an average yield to
maturity of 2.72%. The effective duration is 5.35 years, indicating moderate interest rate
sensitivity. The portfolio appears to be high quality overall, with investment grade bonds
making up the vast majority of holdings.

In terms of maturity profile, the portfolio is well-laddered with holdings across the yield
curve. There is a mix of short, intermediate, and long-term bonds, with an average maturity of
7.5 years. This provides regular opportunities for reinvestment as bonds mature while also
maintaining exposure to higher yields typically available on longer-dated securities.
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The portfolio shows unrealized gains of about USD 7 million, indicating it has benefited
from the general decline in interest rates since many of these bonds were likely purchased. The
book yield of 4.16% compared to the current yield of 2.72% also reflects this.

Overall, this appears to be a well-constructed, diversified fixed income portfolio with a
core of high-quality corporate and government bonds supplemented by securitized products.
The mix of sectors, maturities, and security types should provide relatively stable income while
managing interest rate and credit risk.

Risk-adjusted performance

This portfolio has a higher Sharpe ratio compared to Growth Markets Portfolio 1,
indicating better risk-adjusted returns. A ratio of 0.973 suggests that the portfolio is generating
more return per unit of risk taken. For a liability-driven investor, this higher Sharpe ratio is
favourable as it implies the portfolio is more efficiently balancing return and risk, potentially
providing better coverage for future liabilities.

The Jensen's Alpha for this portfolio is significantly higher than Growth Markets
Portfolio 1. A value of 2.231 indicates substantial outperformance relative to the expected
return based on the portfolio's systematic risk. This suggests that the portfolio management is
adding considerable value through active management or selection. For a liability-driven
investor, this high alpha is very positive as it means the portfolio is generating excess returns
that can help build a larger asset base to cover liabilities.

The Sortino ratio is higher than in Growth Markets Portfolio 1, indicating better returns
relative to downside risk. This suggests that the portfolio is not only generating higher returns
but is also managing downside risk more effectively. For a liability-driven investor, this
improved downside risk management is crucial as it helps protect against scenarios that could
impair the ability to meet liabilities.

VaR estimates the maximum potential loss in the portfolio over a specified time frame
at a given confidence level. VaR Variance Covariance Method assumes normally distributed
returns, predicts a potential loss of USD 1 372 401. It’s a more traditional way to estimate risk,
though it may underestimate tail risks or extreme events.

VaR Historical Simulation Method uses past returns, estimates a lower potential loss at
USD 1 183 490. It may capture past shocks better, but if market conditions change, it could be
less reliable.

VaR Monte Carlo Simulation uses random simulations, predicts a loss of USD 984 620.
This is the lowest VaR figure, likely due to the flexibility of modelling various scenarios beyond
the normal distribution assumption.

For a liability-driven investor, the portfolio demonstrates strong performance,
particularly in generating excess returns over expected market benchmarks. However, the
downside risks remain notable, as indicated by the Sortino ratio and high VaR estimates. The
portfolio manager must carefully balance the impressive returns with strategies to mitigate the
risks of large potential losses, especially since liability-driven investors need to ensure that their
portfolio can meet future obligations, even during volatile market conditions.

3.3 Advanced Economies Portfolio 1
Real Composition

The total assets in the High-Income Country Portfolio 1 are $2 426 902 091. The
portfolio is primarily composed of fixed income securities including government bonds,
corporate bonds, agency securities, municipals, asset-backed securities (ABS), commercial
mortgage-backed securities (CMBS), and mortgage-backed securities (MBS). In terms of asset
class composition, Credit Products make up the largest portion at 68.42% ($1,660,454m),
followed by Securitized Products at 24.32% ($590,249m) and Rates Products (government
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bonds) at 7.26% ($176,199m). Within Credit Products, Investment Grade Corporates dominate
at 66.40% ($1,611,429m), with High Yield Corporates making up the remaining 2.02%
($49,025m). The top corporate sectors are Industrials at 38.32% ($930,023m), Financials at
25.87% ($627,876m), and Utilities at 2.21% ($53,530m). The Securitized Products portion is
split between MBS/Covered at 12.20% ($295,971m), CMBS at 7.61% ($184,800m), and ABS
at 4.51% ($109,478m).

In terms of country and geographic exposures, the vast majority of portfolio holdings
are located in the United States, as most securities are denominated in USD. However, there
are some notable non-US holdings. These are from variety of high-income countries, in
particular Canada, United Kingdom, France, Australia, Japan, Germany, Netherlands,
Switzerland, China, Mexico, Chile, Bermuda and the Cayman Islands (mostly for offshore
entities of US companies). In terms of Canadian corporate issuers, the most significant positions
are held in companies Enbridge, TransCanada Pipelines, Canadian Pacific Railway, Brookfield
Asset Management. From the United Kingdom, holdings include National Westminster Bank,
BAE Systems and Rolls Royce. Japanese issuers include Toyota Motor Corp, Mitsubishi UFJ
Financial Group, Meiji Yasuda Life Insurance. French positions include financial institutions
BNP Paribas, Credit Agricole, AXA and telco company Orange SA. Similar to French
positions, Australian holdings in portfolio represent financial institutions such as Macquarie
Group, Scentre Group Trust, and Transurban Finance.

This is a sizable and diversified investment grade fixed income portfolio that is heavily
weighted towards US Corporate and Securitized debt, complemented by a core holding of US
Government securities. Credit risk is well-diversified across sectors. Non-US dollar exposures
appear relatively small and are focused in developed markets. The portfolio is positioned with
an intermediate average duration profile of around 5-7 years. Assigned portfolio benchmark is
Bloomberg Barclays U.S. Aggregate Bond Index.

Risk-adjusted performance

A Sharpe ratio of 1.4372 suggests excellent risk-adjusted performance. This high
Sharpe ratio indicates that the portfolio is generating significantly more excess return (over
the risk-free rate) per unit of risk compared to the average portfolio. For liability-driven
investors, who focus on ensuring their assets can meet future liabilities, such a high Sharpe
ratio demonstrates that the portfolio is highly efficient in managing risk while achieving
robust returns.

A Jensen’s alpha of 2.691 is a very strong result, indicating that the portfolio is
outperforming its expected return (based on its market risk) by 2.691%. This means that the
portfolio manager is successfully generating excess returns above what would be expected from
the market, given the portfolio's risk level. For a liability-driven investor, this excess return
provides added assurance that the portfolio is not only meeting its benchmarks but
outperforming them, adding a cushion to help meet future liabilities.

The Sortino ratio is higher than both Growth markets portfolios, indicating superior
returns relative to downside risk. This suggests that the portfolio is not only generating higher
returns but is also managing downside risk very effectively. For a liability-driven investor, this
improved downside risk management is crucial as it helps protect against scenarios that could
impair the ability to meet liabilities.

VaR quantifies the potential financial loss a portfolio may experience over a specific
time horizon, given a certain confidence level. VaR Variance Covariance Method assumes
normally distributed returns and suggests a potential maximum loss of USD 783 201 in adverse
market conditions. This is a relatively standard estimate for VaR.
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VaR Historical Simulation Method uses historical returns to estimate the risk and
predicts a lower potential loss at USD 629 336. It accounts for past shocks and market events,
making it a useful measure when historical conditions are similar to current market trends.

VaR Monte Carlo Simulation, which runs random simulations of various market
scenarios, predicts an even lower potential loss at USD 471,969. This suggests that in simulated
extreme events, the portfolio might be less exposed to risk compared to other estimation
methods. The lowest loss estimates is coming from the Monte Carlo simulation at GBP 471
969, followed by historical simulation and variance-covariance estimates. This suggests that
the portfolio is well-positioned to handle extreme market conditions, with less risk exposure
than other typical portfolios.

3.4 Advanced Economies Portfolio 2
Real Composition

High-Income Country Portfolio 2 primarily focuses on government and sovereign debt
instruments. The portfolio is diversified across various asset types, including gilts (UK
government bonds), non-credit sovereigns, supranationals, foreign agency bonds, local
government bonds, inflation-linked bonds, and some securitized products. Each asset type has
specific characteristics and risk profiles, contributing to the overall risk and return of the
portfolio. The domicile currency is GBP. Totalportfolio allocation is 3 667 630 350 GBP. The
portfolio is heavily concentrated in fixed income securities, which account for 99.55% of the
total assets. Within the fixed income allocation, sovereign bonds are the dominant asset class,
representing 79.01% of the portfolio. These sovereign bond holdings are entirely focused on
the UK, with exposure to both conventional gilts and inflation-linked gilts across a wide range
of maturities. The portfolio contains various UK conventional gilts and inflation-linked gilts
with varying maturities, from short-term bonds maturing in 2020 to long-term bonds maturing
in 2071. These instruments have different coupon rates, reflecting their fixed interest payments,
and market prices that determine their current value. The market values of these gilts, their
nominal yields, and their durations (which measure sensitivity to interest rate changes) are
critical for assessing the portfolio's interest rate risk. The portfolio also includes a significant
allocation to agency plus securities (15.59%), which encompasses exposure to various
supranational, agency, and local government issuers, primarily within the UK and Europe.
Notable holdings include bonds issued by the European Investment Bank, Network Rail
Infrastructure Finance, and Transport for London. Inflation-linked bonds and derivatives
constitute a smaller portion of the portfolio (2.58%), with exposure achieved through a
combination of UK inflation-linked gilts and inflation swaps.

The portfolio's asset allocation is rounded out by modest exposures to securitized
products (0.60%), cash securities (1.56%), and other holdings. The portfolio employs a
comprehensive risk management framework, interest rate risk is managed through the use of
interest rate swaps and swaptions, which allow for the fine-tuning of the portfolio's duration
and interest rate sensitivity. Inflation risk is mitigated through the allocation to inflation-linked
bonds and the use of inflation swaps, ensuring that the portfolio's returns are partially protected
against changes in inflation expectations. Credit risk is managed by focusing primarily on high-
quality sovereign and agency issuers, with limited exposure to corporate credit. The portfolio
maintains a well-diversified exposure across issuers and maturities to mitigate concentration
risk. Foreign exchange risk is managed through the use of currency forwards and cross-currency
swaps, which help to hedge the portfolio's exposure to non-GBP currencies. The portfolio
performance is measured against benchmark FTSE Actuaries UK Conventional Gilts All Stocks
Index.

The portfolio is predominantly invested in UK government bonds, with additional
exposures to agency, supranational, and local government issuers. Derivatives are employed to
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manage interest rate, inflation, and currency risks, in line with the portfolio's ALM objectives.
Applied benchmark to investment portfolio is FTSE Actuaries UK Conventional Gilts All
Stocks Index.

Risk-adjusted performance

This portfolio has a lower Sharpe ratio compared to the previous Advanced Economies
Portfolio 1 and both Growth markets portfolios. A ratio of 0.4832 indicates positive risk-
adjusted returns, but they are less impressive than the other portfolios examined. For a liability-
driven investor, this lower Sharpe ratio suggests that the portfolio is generating returns above
the risk-free rate, but not as efficiently as the other portfolios in terms of return per unit of risk.

Despite the lower Sharpe ratio, the Jensen's Alpha is still quite good at 1.824. This
indicates that the portfolio is outperforming its benchmark and adding value through active
management or selection. While not as high as Advanced Economies Portfolio 1, it's still better
than Growth markets portfolio 1. For a liability-driven investor, this positive alpha is favorable
as it suggests the portfolio is generating excess returns that can help build assets to cover
liabilities.

The Sortino ratio is lower than all previously discussed portfolios. This suggests that
while the portfolio is still providing positive returns relative to downside risk, it's not as
effective at managing downside risk as the other portfolios. For a liability-driven investor, this
lower Sortino ratio indicates less protection against downside scenarios, which could
potentially impact the ability to meet liabilities in adverse market conditions.

Value at Risk (VaR) estimates the maximum potential loss a portfolio may face over a
set period at a given confidence level, helping investors assess downside risk.

Variance Covariance Method estimates a potential maximum loss of USD 797 147
under adverse market conditions. It assumes normally distributed returns and gives a standard
estimate of portfolio risk.

VaR Historical Simulation Method uses historical returns, this method estimates a lower
potential loss of GBP 600,188, accounting for past market events that could recur. This suggests
that the portfolio has lower risk exposure based on historical performance.

VaR Monte Carlo Simulation simulates random scenarios, indicates the lowest potential
loss, at USD 433,389. This suggests that in extreme simulated scenarios, the portfolio may fare
better than expected, but this lower VaR also indicates a wide range of possible outcomes.

3.5 Portfolio Comparison

In comparing the four portfolios (as seen on Table 2, Figure 1 and Figure 2), Advanced
Economies Portfolio 1 stands out as the most attractive option for a liability-driven investor. It
demonstrates superior risk-adjusted performance with the highest Sharpe ratio of 1.4372,
indicating excellent return per unit of risk taken. This portfolio also boasts the highest Jensen's
alpha at 2.691, suggesting significant outperformance relative to its benchmark, and the best
Sortino ratio of 0.684, indicating strong returns relative to downside risk. Furthermore, it offers
the lowest Value at Risk figures across all calculation methods, implying lower potential losses.
These characteristics make it highly suitable for both short-term and long-term liability
matching, offering a balance of growth potential and stability.
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Table 2: Results of risk-adjusted performance indicators for analyzed portfolios

VaR VaR
. . VaR
: Sharpe | Jensen | Sortino | Variance- L Monte
Portfolio : ) i Historic
Ratio Alpha Ratio Covariance (USD) Carlo
(USD) (USD)
Growth

Markets 0,61320 | 0,47680 | 0,36620 | 1023 128 937 471 838 433
Portfolio 1
Growth

Markets 0,97300 | 2,23100 | 0,52360 | 1372 401 1183490 | 984 620
Portfolio 2
Advanced
Economies | 1,43720 | 2,69100 | 0,68400 | 783 201 629 336 471 969
Portfolio 1
Advanced
Economies | 0,48320 | 1,82400 | 0,43610 | 797 147 600 188 433 389
Portfolio 2

Source: Own processing of calculation results in Python

Growth Markets Portfolio 2 emerges as the second-best option, showing strong
performance with a Sharpe ratio of 0.973 and a high Jensen's alpha of 2.231. However, it carries
higher risk as evidenced by its larger Value at Risk figures. This portfolio could be suitable for
long-term liability growth where higher short-term volatility is acceptable in pursuit of higher
returns.

Advanced Economies Portfolio 2 presents a mixed picture. While it shows a positive
Jensen's alpha of 1.824, indicating good outperformance, its Sharpe ratio of 0.4832 and Sortino
ratio of 0.4361 are the lowest among the four portfolios. This suggests less efficient risk-
adjusted returns. However, its Value at Risk figures are relatively low, indicating lower
potential losses. This portfolio might be considered if currency matching in GBP is important
for the investor's liability structure.

Growth Markets Portfolio 1 appears to be the least attractive for liability-driven
investing. It has the lowest Sharpe ratio (0.6132) and Jensen's alpha (0.4768) among the four
portfolios, indicating lower risk-adjusted returns and less outperformance. Its Sortino ratio of
0.3662 also suggests less effective downside risk management. However, its Value at Risk
figures are lower than Growth Markets Portfolio 2, indicating somewhat lower potential losses.

31



Figure 1: Comparison of Sharpe Ratio, Jensen Alpha and Sortino Ratio among Portfolios
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For a liability-driven investor, a strategy combining these portfolios could be optimal.
The majority of assets could be allocated to Advanced Economies Portfolio 1 for its superior
risk-adjusted performance and lower risk. A smaller allocation to Growth Markets Portfolio 2
could provide additional growth potential for long-term liabilities. Advanced Economies
Portfolio 2 might be included if GBP exposure is needed, while Growth Markets Portfolio 1
could play a minor role for diversification purposes.

Figure 2: Comparison of Value at Risk Frameworks among Portfolios
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This combined approach would allow the investor to benefit from the strong
performance and stability of Advanced Economies Portfolio 1 while also capturing some of the
growth potential from the other portfolios. The exact allocation would depend on the specific
liability profile, risk tolerance, and currency needs of the investor. Regular rebalancing and
monitoring would be necessary to ensure the portfolio mix continues to align with the investor's
liability-driven objectives over time.

Conclusion
This paper provides a comprehensive analysis of risk-adjusted performance for four
investment portfolios, two focused on growth markets and two on advanced economies, each
with an allocation of USD 5 million. By employing a range of risk-adjusted performance
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measures including the Sharpe Ratio, Jensen's Alpha, Sortino Ratio, and three Value at Risk
(VaR) calculation methods, we offer insights into the risk-return profiles of these portfolios
from the perspective of liability-driven investors.

Our findings reveal significant variations in performance across the portfolios.
Advanced Economies Portfolio 1 emerged as the most attractive option for liability-driven
investors, demonstrating superior risk-adjusted performance with the highest Sharpe ratio
(1.4372), Jensen's alpha (2.691), and Sortino ratio (0.684), along with the lowest VaR figures.
This portfolio's characteristics make it highly suitable for both short-term and long-term
liability matching, offering an optimal balance of growth potential and stability.

Growth Markets Portfolio 2, while offering notable returns and a relatively high Jensen's
Alpha, posed higher risks, as evidenced by its elevated VaR figures. This portfolio may be
suitable for investors with a higher tolerance for short-term volatility in pursuit of long-term
growth. Advanced Economies Portfolio 2, despite showing positive Jensen's Alpha, revealed
lower risk-adjusted performance compared to the other portfolios, but with reduced potential
losses, making it a suitable option when GBP currency exposure is important. Growth Markets
Portfolio 1 presented the lowest risk-adjusted returns, making it less attractive for liability-driven
investors but still providing lower risk exposure compared to Growth Markets Portfolio 2.

The study underscores the importance of employing multiple risk-adjusted performance
indicators when evaluating investment portfolios, especially in the context of liability-driven
investing. Each measure provides unique insights into different aspects of portfolio
performance and risk, allowing for a more comprehensive assessment.

Our analysis suggests that a combined strategy, leveraging the strengths of each
portfolio, could be optimal for liability-driven investors. Such an approach would primarily
allocate to Advanced Economies Portfolio 1 for its superior risk-adjusted performance, with
smaller allocations to the other portfolios to capture additional growth potential, currency
exposure, or diversification benefits.

These findings have important implications for institutional investors, particularly those
with long-term liabilities such as pension funds and insurance companies. They highlight the
need for a nuanced approach to portfolio construction that balances risk-adjusted returns with
specific liability profiles and risk tolerances.

Future research could extend this analysis by examining how these portfolios perform
under various economic scenarios and stress tests. Additionally, investigating the impact of
different asset allocation strategies and the inclusion of alternative asset classes could provide
further insights for liability-driven investors in an evolving global market landscape.
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HISTORIA ROMOV, HISTORICKE TEORIE RASIZMU
A PERZEKVOVANIE ROMOV V ARMADE TRETEJ RISE

HISTORY OF ROMA, HISTORICAL THEORIES OF RACISM AND
PERSECUTION OF ROMA IN THE ARMY OF THE THIRD REICH

Andrej Pupik

Katedra politolégie, Trencianska univerzita Alexandra Dubceka v Trencine, Studentska 2, 911 01 Trenéin,
Slovenska republika, e-mail: andrej.pupik@tnuni.sk

Abstrakt: Clanok prinasa historické fakty o dejinach Romov, ako aj historickych teériach
rasizmu, ktoré sa tykali priamo romskej komunity. Okrem toho sa v ¢lanku mézeme docitat’
o rasovej hygiene, teda koncepcii, ktord sa vyvinula v prvych rokoch vlady NSDAP.
Jadrom c¢lanku su posledné dve kapitoly, ktoré sa zaoberaju rasovymi politikami a
perzekuciami v armade nacistického Nemecka. Clanok je teda koncipovany do tyroch
kapitol, z ktorych kazda obsahuje zasadné fakty o danej problematike. V ¢lanku je pouzita
najmd analyza, popripade syntéza, pricom tymito vedeckymi metdédami dospejeme
k vyznamnym zisteniam.

Krucové slova: Dejiny, Romovia, tedrie, rasizmus, analyza, perzekucie, armada Tretej rise
JEL: Y90

Abstract: The article presents historical facts about the history of the Roma, as well as
historical theories of racism, which relate directly to the Roma community. In addition, in
the article we can read about racial hygiene, a concept that developed in the first years of
the NSDAP government. The core of the article is the last two chapters, which deal with
racial policies and persecutions in the army of Nazi Germany. The article is therefore
divided into four chapters, each of which contains fundamental facts about the given issue.
The article mainly uses analysis, or synthesis, and these scientific methods lead to great
facts.

Keywords: History, Roma, theories, racism, analysis, persecutions, Third Reich army
JEL: Y90

Uvod

Romovia tvoria jednu z mensSin, ktora sa nachadza takmer v 50 krajinach v ramci celého
sveta. Tak ako iné narody alebo etnické skupiny, tak aj Romovia maji svoju historiu. Od
prichodu do Eur6py v 14. storo¢i boli terémi mnohych opatreni, ktoré mali za ciel’ zneprijemnit’
im zivot. Hoci boli najprv miestnymi vladcami vitani, neskor sa k nim vladcovia zacali stavat’
negativne a na zéklade toho boli prenasledovani za svoje zvyky, tradicie a sposob Zivota.

Tento c¢lanok sa zaobera perzekuciami Romov pocas nacistického Nemecka vo
vybranych sférach — armade, pracovnej a socialnej sfére. Obe zmienené sféry tizko suviseli
s armadou. Spolu s tretou kapitolou, ktora sa zaobera rasovymi politikami a vyskumom
Roémov, ide o jadro ¢lanku.

V tomto ¢lanku si vysvetlime niekol’ko podstatnych faktov o historii romskej mensiny,
historickych tedriach rasizmu, ktory priamo ovplyvnil myslenie politikov, ktori perzekvovali
Romov. Dalej bude v ¢lanku spomenuty aj vplyv rasovych vedcov na vysledné politiky proti
Romom v ramci nacistickej riSe. Poslednou Cast'ou bude analyza perzekucii v armade Tretej
rise. Poukazeme na to, ze Romovia mali obmedzené prilezitosti @ pocas obdobia Tretej rise boli
diskriminovani — nemohli posobit’ v arméade. Naopak, boli vyéleneni na iné prace. Clanok teda
bude pozostavat’ zo Styroch kapitol.
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1. Historicky vyvoj Rémov

Povodnym domovom romskej komunity bolo tzemie severnej Indie. Z hladiska
migracie bola cielovou destinaciou pre Rémov zdpadna Cast Eurdzie. V tretom storoci
krestanskej éry boli v Perzii.! V 14. storoéi sa uz nachadzali na Balkane.? Zadiatkom 15.
storocCia sa objavili v najvyspelejSich eurdpskych Statoch a v d’alSich krajinach strednej Europy.
V tomto Stadiu vSak uz netvorili jednotny narod, ale boli rozdeleni do kmenovych spolocenstiev
s vlastnou hierarchiou a prijali rozliéné nabozenstva.> Vo vieobecnosti boli zbaveni vietkych
prav vo viacerych krajinach.* Od 16. storodia boli vnimani ako $iroké spektrum hrozieb pre
vniitorné duchovné hodnoty tzv. krestanskej spoloénosti. Udajne predstavovali hrozbu pre
vonkajsiu bezpecnost’ réznych nemeckych Statov a fyzické zdravie obyvatel'stva. Neznasanlivost’
vo¢i Romom vyustila az k oznacovaniu za nekrestanov, zahrani¢nych S$pidnov, nositel'ov
smrtelnych chordb a kanibalov.® Boli tieZ obvifiovani z napomahania Turkom pri destabilizacii
Svitej rise nemeckej.® V epoche 18. storodia sa viaceri kontroverzni vedci, napr. taliansky
antropolog Cesare Lombroso, snazili dokazat, ze urcité antropologické Crty su spojené s tzv.
zlo¢ineckymi typmi a charakterizoval Romov ako ugebnicovy priklad celej rasy zlogincov.’

V priebehu 18. storocia boli snahy o vyhnanie Romov postupnym spdsobom nahradené
nasilnou asimildciou a vykorenenim romskeho jazyka a identity. V 19. storo¢i doslo
k zmierneniu prenasledovania Roémov ako sucast’ zmeny spolocenskej klimy, ktort priniesli
osvietenské myslienky. Napriek tomu predmetné obdobie bolo zname tiez pre rozvoj tzv.
arijského rasizmu a socilneho darvinizmu (nadvizujici na arijsky rasizmus).®

Rémom tieto teodrie priniesli postavenie menejcennej rasy. Napr. socidlny darvinizmus
zacal ovplyvnovat’ myslenie I'udi nielen v Nemecku, ale v celoeuropskom meradle a ,,poda“ pre
konec¢né riesenie romskej otazky bola dobre pripravena uz davno predtym, ako bola myslienka
aplikovana.® Az do prvej svetovej vojny viedli Rémovia kodovny spdsob zivota. Poéas obdobia
po prvej svetovej vojne, resp. pocas nacistického Nemecka, bolo nacistické zaobchadzanie
s Rémami (najcistejSou arijskou rasou) motivované Hitlerovou neznaSanlivostou k Romom,
pretoze odmietal pripustit’, Ze tvoria &istokrvni arijsku rasu.°

2. Historické teorie rasizmu

Rasistické teorie vo¢i Rdmom maji svoj povod predovsetkym v 19. storoci, kedy sa
rozvinuli antropologické Stadie, ktoré hlasali ,rasovu“ predispoziciu k zlo¢inu. Taktiez
existovalo mnozstvo publikacii, ktoré Romov vyobrazovali ako moznu hrozbu a etnicky
menejcennych. Jednou z najvplyvnejSich publikécii bola Esej o nerovnosti 'udskych ras od
Josepha Arthura de Gobineaua. Mnohé ztychto publikacii polozili zéaklady r6znych
prijimanych opatreni proti romskej mensine. Okrem antropologickych §tudii sa na konci 19.
storoCia zrodilo viacero doktrin, medzi nimi aj teéria eugeniky, ktorej cielom bolo zlepsit
Pudsk rasu prostrednictvom prirodzeného vyberu. Zakladatel'om eugeniky bol Francis Galton,
ktory obhajoval priame zésahy na kontrolu a ochranu dedicstva rasy. Tato doktrina sa neskor

! FRIEDMAN, P. (1982): Genocide and Human Rights: A Global Anthology, p. 151.

2BREARLEY, M. (2001): The Persecution of Gypsies in Europe, p. 588.

3 FRIEDMAN, P. (1982): Genocide and Human Rights: A Global Anthology, p. 151.

4 FRIEDMAN, P. (1982): Genocide and Human Rights: A Global Anthology, p. 151.

> HUTTENBACH, R. H. (1991): The Romani porajmos: The nazi genocide of Europe's gypsies, p. 375.
8 REES, L. (2018): O Holocausto: Uma nova histéria, p. 114.

"KORANDO, M. A. (2012): Roma Go Home: The Plight of European Roma, p. 128.

8 BREARLEY, M. (2001): The Persecution of Gypsies in Europe, p. 589.

® BAUMAN, J. (1998): Demons of Other People’s Fear: the Plight of the Gypsies, p. 53-54.

10 FRIEDMAN, P. (1982): Genocide and Human Rights: A Global Anthology, p. 152.
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stala znamou ako ,rasova hygiena®. Uz zaCiatkom 20. storofia v mnohych eurdpskych
krajinach kolovali dokumenty (¢asopisy) zaoberajice sa eugenikou a zacali sa rozvijat’ tedrie
na obranu ,,Cistoty rasy*. Bolo tomu tak aj v Nemecku, pricom islo o zaklady vyhladzovace;j
politiky, ktord sa neskdr vyvinula v Eurdpe za éry nacistického Nemecka. Dovod bol
jednoduchy — romska mensina udajne znegist'ovala &istotu arijskej rasy.**

Tieto kontroverzné a socialne tedrie zalozené na rasovej bioldgii ziskavali vplyv aj
v ostatnych eurdpskych Statoch. Vyuzivali sa na pldnovanie, kontrolu a ospravedliovanie
socialno-politickych donucovacich opatreni obmedzujucich zakladné l'udské prava. Hlavni
aktéri tieto formy akceptovali z dovodu ich ,,legitimity, pretoze sa tato veda povazovala za
znalostni a etablovanu. Legitimitu navrhovanych opatreni akceptovala aj majoritna
spoloénost’, resp. dosiahol sa celospolo¢ensky konsenzus.!? Tymito krokmi sa ospravedliiovali
akékol'vek formy diskriminacie, prenasledovania, dokonca aj vrazdenia prislusnikov tejto
mensiny. V spolo¢nosti boli tieto nazory akceptované a hlboko zakorenené v mentalite vacsiny
Statov.'?

Arijsky rasizmus grofa Gobineaua a Richarda Wagnera, ale aj socialny darvinizmus
viedli k tomu, Ze Romovia boli ¢oraz viac stigmatizovani ¢i oznac¢ovani ako rasovo menejcenni.
Ako uz bolo uvedené, v roku 1876 Cesare Lombroso vo svojom diele charakterizoval Romov
ako zloc¢ineckych jedincov. Tieto tedrie poskytli podklady, ktorymi sa in§pirovalo Nemecko
ana ich zaklade zacalo presadzovat’ praktické politiky.’* Gobineau okrem iného obhajoval
nadradenost’ ,,arijskej rasy®, teda tych, ktori hovorili indo-germéanskymi jazykmi. Na druhe;j
strane prislusnikom zmie$aného povodu pridelil podradné postavenie. Dal§im vyznamnym
teoretikom rasistickych teoérii bol Houston Stewart Chamberlain. H. S. Chamberlain sa
zhodoval s Gobineau v tom, Ze Roémov vnimal ako primitivny, no idylicky narod patriaci do
podradnej skupiny, ktorej pritomnost’ v Nemecku ohrozovala ¢istotu germéanske;j rasy.®

Podl'a Gobineaua historia ukazala, ze rasy sa dostali k moci v ,,¢istom* stave a zanikli
v ,,necistom®. Za najCistejsiu rasu pokladal rasu arijsku, ktorej vnatorné vlastnosti znamenali
vitalitu a Zivotaschopnost. Kym Arthur de Gobineau skiimal jednu $pecificki rasu — Arijcov,
Houston Stewart Chamberlain analyzoval celu civilizaciu, pretoze mal viziu ,,lepsej rasovej
budiicnosti. Rasizmus si teda predstavoval ako nieco viac nez vysvetlenie vzostupu a padu
civilizacii.'®

Socialni darvinisti v Nemecku sa tieZ zasadzovali o ospravedlnenie urc¢itého politického
poriadku tzv. prirodzenym poriadkom, ale s inym doérazom v porovnani so zahrani¢nymi
teoretikmi genetického rasizmu. Do kategorie poprednych kontroverznych teoretikov patrili
Wilhelm Schallmayer a Alfred Ploetz — dvojica rozhodujucich predstavitel'ov socialneho
darwinizmu.!” Nemecky lekar W. Schallmeyer argumentoval potrebou zabezpegit' biologicku
kapacitu a rasovl kvalitu nemeckého I'udu. To sa malo dosiahnut’ povolenim manzelstva a

sterilizaciou tych, ktori mali ,,niz§iu dedi¢na hodnotu* '8

3. Vyznam pojmu ,rasa*, rasova hygiena a rasovi vedci v Tretej risi

Pre Tretiu riSu bol rozhodujuci pojem ,,rasa“. Nacisticka predstava o rase urcovala, kto
bude stcast'ou komunity a kto z nej bude vyluc¢eny. Napriek rozsiahlej historii o vede a tedrii
rasy nacistické Nemecko bolo prvym modernym Statom, ktory postavil rasové myslenie do

1 SPINELLI, S. (2014): Rom, genti libere, p. 79-80.

12 BOGDAL, M. K (2014): Europa erfindet die Zigeuner: Eine Geschichte von Faszination und Verachtung, p. 337.
13 WIPPERMANN, W. (2015): Niemand ist ein Zigeuner, p. 108.

14 BREARLEY, M. (2001): The Persecution of Gypsies in Europe, p. 589-590.

5 LEWY, G. (2000): The Nazi persecution of the Gypsies, p. 4.

16 MOSSE, L. G. (1981): The Crisis of German Ideology Intellectual Origins of the Third Reich, p. 90-93.

" PROCTOR, N. R. (1988): Racial Hygiene: Medicine under the Nazis, p. 14.

BLEWY, G. (2000): The Nazi persecution of the Gypsies, p. 37.
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centra vlady. Tym vyjadril podporu preferovanému rasovému spdsobu zivota
a prenasledovaniu rasovych nepriatelov. Rasa teda podporila nacisticky pohlad na svet
kombinovanim vedeckej diskusie o hygiene, eugenike a socialnom darvinizme s mystickou a
politickou teoriou, ktora chapala svetové dejiny ako proces boja medzi arijskymi a neérijskymi
silami. V mysliach nacistickych vodcov sa tieto myslienky spojili do filozofie histérie, v ktorej
bola spésa arijskej rasy zaloZen4 na porazke nedrijskej rasy.°

Termin ,,rasova hygiena“ zalozil nemecky lekar Alfred Ploetz, ktory sa prostrednictvom
svojho diela zasadzoval o0 nadradenost nemeckej rasy. Obhajoval ,,surovost™ ako formu
socidlneho darvinizmu. Ploetz vstapil aj do NSDAP a stal sa privrzencom nacistického rasizmu.
Spolu s viacerymi kolegami (Fritzom Lenzom) chcel podporit’ rozmnozovanie najschopnejsich
a spolocensky najcennejSich. Ked'ze dedi¢né ¢rty ,,nevhodnych® nebolo mozné zmenit,, museli
byt neutralizované¢ formou radikadlnych opatreni ako povinna sterilizacia, nedobrovolna
eutanazia ¢i fyzicka likvidacia. Rasova hygiena na baze toho poskytla pseudovedecké
zdovodnenie ocieriiovania a pripadne vyhladzovania tych, ktori boli povazovani za nevhodnych
na prezitie.?°

Prave v pripade Nemecka v 20. rokoch 20. storocia panovala vSeobecna viera v zlepSenie
rasy povzbudzovanim potomstva u zdravsich l'udi a na druhej strane obmedzovanim a odradzanim
tych, ktori boli pokladani za menej hodnotnych. Tento vel'mi pochybny uhol pohl'adu mal zna¢ny
rozsah. KItic¢ovou osobou bol Ernst Riidin zohravajici kardinalnu tlohu pri neskorsej
sterilizacii vybranej skupiny (najmi Rémov) obyvatel'stva nacistami. Okrem tejto myslienky
sa objavila aj idea eutanazie. Hlavnymi mysliteI'mi v tejto oblasti boli: Alfred Hoche (profesor
psychiatrie) a Karl Binding (popredny nemecky pravnik). Svoju viziu ,,zabijania z milosti
spisali do uceleného dokumentu ajeho hlavnym cielom bolo pomoct pri regeneracii
zdevastovaného nemeckého naroda a rasy po prvej svetovej vojne. Nacisti sa tohto materialu
zmocnili a ingpirovali sa nim pri politike eutanazie.?*

Vyznamnymi protagonistami v otazke vyskumu romskej mensiny boli vedci z r6znych
vednych disciplin, po¢nic Robertom Ritterom a kon¢iac Evou Justinovou. Do tejto skupiny
spadali aj Adolf Wiirth, Sophie Ehrhardtova a Ruth Kellermannova, ktori vyhodnocovali
archivne a matricné dokumenty a vypocuvali Romov a Sintov, pricom ich zdmerom bolo zistit’
viac 0 ich povode. Ugelom Ustavu kriminalnej bioldgie, kde pracovali spomenuti vedci, bolo
nielen zbierat' data a udaje, ale aj kategorizacia Romov a Sintov podla rasovych znakov.
Roémom neochotnych poskytnit’ informécie hrozili policajnéd perzekucia a koncentracny tabor.
Systematicky tieZ zaznamenavali ich fyzické charakteristiky do formuldra na vyhodnotenie
rasovych udajov a zostavovali mnohé rodokmene (zahfiajuce aj viac ako sto 0sdb).?? Robert
Ritter zohral vedtcu ulohu ako kontroverzny odbornik na rasova biologiu. V roku 1936 sa stal
lidrom uZ uvedeného Ustavu kriminalnej bioldgie. Aby bolo mozné uzavriet medzeru medzi
existujlicou rasovou legislativou a znalost'ami nacistického rezimu o jeho populécii, doslo
k zaloZeniu tohto Vyskumného centra pre rasovi hygienu a popula¢nu bioldgiu. Bolo zalozené
v roku 1936 pod vedenim Roberta Rittera s priamou podporou vedtceho tajnej policie Tretej
riSe Heinricha Himmlera. Jeho cielom bolo (okrem iného) odstranit’ neintegrovanych
a neproduktivnych jedincov.?

Robert Ritter priniesol niekol’ko konkrétnych zisteni z vyskumu Rémov, ktory
realizoval. Domnieval sa, ze dedicné sklony ku kriminalite vznikaju krizenim s krvou
kriminalneho pdvodu. V ramci kriminalnej bioldgie preto existovali tri skupiny I'udi: Cudia
s dobrym typom, l'udia s Gplnym nedostatkom typu a vel'kd medziskupina, ktorej stupeii

19 STONE, D. (2020): Ideologies of Race: The Construction and Suppression of Otherness in Nazi Germany, p. 59.
20 LEWY, G. (2000): The Nazi persecution of the Gypsies, p. 37-38.

2LLIFTON, J. R. (1990): Sterilization and Euthanasia, p. 222.

22 EIBER, L. (2008): The Persecution of the Sinti and Roma in Munich 1933-1945, 22-23 p.

Z TAYLOR, B. (2014): Another Darkness, Another Dawn: A History of Gypsies, Roma and Travellers, p. 99.
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vzdelanosti a prisposobivosti mohol byt urCeny odbornym genetickym posudkom a
pedagogickou praxou. ,,Romski polokrvni* boli podl’a Rittera jednozna¢ne menejcenni a boli
tiez ohniskom kriminality. Ked’ze boli negramotni, nemohli byt’ rieSeni pravnym systémom,
kde bol ucel trestnych opatreni aspoil potencialne népravny; boli ,,biologicky ,,skazeni“** a ako
taki mali byt vy¢leneni na biologick likvidaciu (¢o znamenalo sterilizaciu).?*

S financovanim S$tatom dotovanej Nemeckej vyskumnej spolo¢nosti SS a riSskeho
Ministerstva zdravotnictva Ritter prevzal klasifikaciu tridsiatich tisic Romov zijacich v
Nemecku. Podl'a neho Rémovia pochadzali zo severnej Indie a boli povodne Arijci, ale pri
migracii sa zmiesali s nizSimi rasami a boli takmer na 90 percent rasovo necisti. Ritterove
zavery sa mali stat’ zdkladom pre d’alsi krok na ceste k segregacii, deportécii a vyhladeniu.?®

Ritter tiez na adresu Romov tvrdil, ze vacSina tzv. Romov v Eurdpe bola v skuto¢nosti
zmieSana a na starom kontinente uz nezostali ziadni ,,¢isti Romovia. Prave Sintov (Cistych
Roémov) pokladal za bezproblémovu rasu, ktord mala zit' tradicny a nikym neobmedzovany
zivot. Naproti tomu asocialni Romovia mali byt charakterizovani ako beznadejny pripad
nehodny véazenych a produktivnych spologenskych kruhov.? Ritter takisto argumentoval tym,
ze nemecki Romovia sa po mnoho generacii zmiesali s tzv. bielymi Rémami ainymi
asocialnymi skupinami v populacii. Tento proces sa urychlil pocas prvej svetovej vojny, kedy
boli perzekvovani réznymi obmedzeniami. Vysledkom bolo, ze sa objavila populacia
»parazitov”, ktori nemali ambicie achybal im zaujem o pracu. Viaceri znich sa stali
kriminalnymi zivlami.?’

Podla Rittera boli Romovia ,,typickymi primitivmi absentujicimi histériou a chudobni
na kultaru®. Svojou iniciativou prispel k smerovaniu narodnosocialistickej romskej politike.
Ritterovi uz d’aleko skor oponoval Heinrich Grellmann, ktory tvrdil, Ze Romovia maju byt
integrovani do burzoaznej spolo¢nosti. V jadre problematiky sa v§ak zhodli — Rémovia ako
socialna skupina mala byt’ rozpustena. Na tento zamer sa odvolaval aj Robert Ritter. Ritterovo
vyskumné centrum zacalo v praktickom skumani Rémov na jar roku 1937. Dochadzalo
k vypoc¢tvaniu réznych Romov a na baze zozbieranych udajov sa postupne vyprofiloval
vedecko-policajny komplex pozostavajuci z kriminalnej a vyskumnej Casti. I§lo predovsetkym
0 vyhodnocovanie uZ spristupnenych policajnych dokumentov a osobnych udajov od Romov
Vv ramci vypocuvacej taktiky. Samotny vyskum sa zacielil na problematiku polokrvnych
Romov, ktori tvorili viac ako 90% vSetkych Rémov. Ritterove navrhy vyvrcholili k mySlienke
rozdelovania Rémov do rdznych skupin. ,,Cistokrvni potulni Rémovia“ mali byt obmedzeni
na slobode pohybu a kontrolovani policiou, kym ,,polokrvni* mali byt najprv sterilizovani
anasledne vzati do koncentraénych tiborov.?® Jedinym rieSenim podla Rittera bolo
umiestnenie asocidlnych romskych mieSancov do pracovnych taborov. Iné, z dlhodobého
hladiska efektivne riesenie, nemohlo byt uspesné (vyhostenie).?°

Prave Eva Justinova (zdravotnd sestra, antropologicka a S$pecialistka na vedecky
rasizmus) pocas druhej svetovej vojny zhromazdila tidaje o po¢te Romov v Nemecku. Justinova
vyuzila svoje zakladné znalosti rdmskeho jazyka, aby vytvorila atmosféru dovery medzi fiou a
jej romskymi ,,priatelmi‘. Jej spatne pochybné poverenia jej umoznili cestovat’ po Nemecku a
jeho anektovanych tzemiach, aby zbierala merania a iné Udaje o miestnych romskych

obyvatel'och, &im vytvorila rozsiahly register ,,Romov* a ,,romskych polokrvnikov*.3

2 DEVESON, R. (1987): Inside Nazi Germany Conformity, Opposition, and Racism in Everyday Life, p. 210-211.

% FRIEDLANDER, S. (2008): Nazi Germany and the Jews, 1939-1945: The Years of Extermination, p. 110-111.
2 MARGALIT, G. (2000): The uniqueness of the Nazi persecution of the Gypsies, p. 198.

2 LEWY, G. (2000): The Nazi persecution of the Gypsies, p. 47.

28 ZIMMERMANN, M. (1998): Die nationalsozialistische --> Losung der Zigeunerfrage <--. p. 241-243.

2 LEWY, G. (2000): The Nazi persecution of the Gypsies, p. 48.

S0 RIVER, Ch. (2019): The Roma: The History of the Romani People and the Controversial Persecutions of Them
across Europe, p. 40.
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Teorie, ktoré prinasali kontroverzné zistenia o nadradenosti europskej bielej rasy nad
menejcennymi (napr. Roémami) aplikovali nielen Robert Ritter a jeho kolegovia, ale aj d’alsi
nemecki vedci z viacerych oblasti — antropologie, genetiky, demografie, Statistiky, mediciny
a psychiatrie. Vyuzivali pritom uz zmienené stereotypy vyvinuté etnologmi, eugenikmi
a lekarmi na zaciatku dvadsiateho storocCia, ktoré udajne dokazali ,,nadradenost™ europskej
bielej rasy. Ich tedrie zdoraznovali ,,nebezpecenstvo™ mieSania ras. Tieto utopické schémy boli
aplikované prioritne proti nemeckym menginam — africkym Nemcom, Rémom, Sintom, Zidom
a hendikepovanym. Spojenim dedi¢nosti s chorobami, kriminalitou a antisocialnym spravanim
obhajovali obmedzenia reprodukcie pre l'udi, ktorych povazovali za menejcennych. Tito
praktici rasovej hygieny poskytli definiciu Norimberskych rasovych zakonov z roku 1935,
ktoré poskytli nacistickej byrokracii pseudovedecké ospravedlnenie pre vylucenie a neskorSie
masové vrazdenie Romov a Sintov.3!

4. Perzekicie v armade nacistického Nemecka voci Romom

V roku 1937 doslo k vyliéeniu rémskych vojakov z vojenskej sluzby.®? Aj ked boli
Romovia oficialne vylu¢eni z armadnych sluzieb uz v novembri 1937, mnohi z Rémov stale
sluzili. Stalo sa to 26. novembra.®® Jedendsteho februira 1941 vrchné velenie nacistickej
armady zaznamenalo ignorovanie smernic z roku 1937 a vyzvalo na ich prisne presadzovanie.
Zarad’'ovanie Romov a inych mensin do armady malo prestat’. Ti, ktori uz slazili v armadnych
sluzbach, mali byt prepusteni z dovodu nevhodnosti pre aktivnu sluzbu a zaradeni do
neaktivnych zaloh.3*

Taktiez zaciatkom roku 1941 armadne trady opétovne potvrdili, Ze na zaklade rasovej
politiky by nemali byt’ povolavani d’al§i Roémovia. Ti v armade mali byt’ zaradeni do zaloznych
jednotiek. Policia poslala zoznamy dotknutych osdb armade. V tom istom mesiaci vysiel tajny
rozkaz, ze Romovia nesmi byt zamestnani v armadnych tovariiach a inych Spickovych
bezpecnostnych dieliach.®®

Do roku 1942 nacisticky rezim rozliSoval medzi ¢istymi a zmieSanymi prisluSnikmi
rémskej mensSiny. Na zaklade toho boli nacistické opatrenia namierené proti mieSancom. Po
roku 1942 sa tato politika zmenila a rezim podrobil vsetkych rovnakému zaobchadzaniu.®
Romovia boli prepusteni z letectva dekrétom zo 7. januara 1942 a neskor v tom istom roku od
namornictva a armady. Ti, ktori boli uvedeni ako ¢iastocni Rémovia, boli zaradeni do druhej
zéalohy teritorialnej armady. Prepustenie vojakov trvalo nejaky ¢as a Romovia sa eSte v roku
1943 nachadzali v armade.” Mnoho Rémov pokracovalo v ozbrojenych zlozkach az do rokov
1942 — 1943, ked’ boli prepusteni — Vv mnohych pripadoch iba niekol’ko mesiacov po vydani
dekrétov, ktoré nariad’ovali ich prepustenie.®

Tretieho marca 1942 minister vnatra rozhodol, ze vzhl'adom na ,,vojnou vynutenu
potrebu obmedzit’ administrativnu pracu® uz nebude akceptovat’ Ziadne Ziadosti o vynimku zo
zdkona na ochranu nemeckej krvi, ktory umoziiuje manzelstvo s osobou ,,cudzej krvi.%
Dvanasteho marca 1942 nové nariadenia postavili Zidov a Rémov na rovnaku troveti v oblasti
socialnych davok a povinnej prace.*’ Trinasteho marca 1942 vydal minister prace prikaz, ze od
1. aprila 1942 sa na Roémov maju vztahovat’ tie isté osobitné ustanovenia pracovného prava,

3L MILTON, S. (2001): Gypsies as Social Outsiders in Nazi Germany, p. 212-213.

32 BARNHOORN, Ch. (2019): Nazi Ideology Behind the Persecution of the Roma, p.119.
33 KENRICK, D. - PUXON, G. (1972): The Destiny of Europe’s Gypsies, p. 82.

34 LEWY, G. (2000): The Nazi persecution of the Gypsies, p. 94.

35 KENRICK, D. - PUXON, G. (1995): Gypsies under the Swastika, p. 34.

3 MILTON, S. (2008): Holocaust: The Gypsies, p. 139-140.

ST KENRICK, D. - PUXON, G. (1995): Gypsies under the Swastika, p. 34.

38 MARGALIT, G. (2002). Germany and its gypsies: a post-Auschwitz ordeal, p. 39.

3% LEWY, G. (2000): The Nazi persecution of the Gypsies, p. 99.

4 MILTON, S. 2008. Holocaust: The Gypsies, p. 140.
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aké boli nariadené pre Zidov. To znamenalo, Ze spravidla mali byt zamestnani v §pecialnych
skupinach alebo oddeleni od ostatnych pracovnikov. Boli im zamietnuté rodinné a detské
pridavky, ale aj iné odmeny: Priplatky za nadCasy a pracu v nedel’'u a vo sviatky sa nepriznavali,
mohli byt prepusteni bez predchadzajuceho upozornenia a nemali narok na odmenu za
zameSkani pracu kvoli chorobe. Taktiez nemali narok na dovolenky. Vypovede mohol
zamestnavatel’ vypisat’ ku nasledujucemu pracovnému ditu. Podobne ako Zidia museli platit 15
percentnu prirazku k dani z prijmu. Tieto dekréty sa vzt'ahovali na Romov a mieSancov okrem
tych, ktori mali len jedného réomskeho prarodi¢a.*!

Donucovacimi opatreniami sa nacistom podarilo prinatit takmer vsSetkych
praceschopnych Rémov, aby sa zapojili do priamej ¢i nepriamej vojnovej vyroby. Trindsteho
jula 1942 Himmler oznamil, ze Romovia nasadeni do prace museli byt’ k dispozicii, aby mohli
byt hocikedy poslani do niektorého z existujiicich taborov.*? Diia 27. marca 1943 bol prijaty
zékon deklarujuci oslobodenie z prace a vojenskej sluzby pre ,,Cistych Romov*. MieSanci mali
sltzit' v druhej zalohe v rdmci armady.*®

Zaver

Predmetny ¢lanok mal za ciel priniest’ historické fakty o perzekicidch Romov v armade
nacistického Nemecka. Analyza perzekucii teda tvorila jadro samotného ¢lanku. Okrem tejto
zédsadnej Casti ¢lanok objasnil aj historiu Romov — migraciu do Eurdpy a pdsobenie v rdmci nej,
historické teorie rasizmu, ktorymi boli Rémovia priamo ovplyvneni; vyznam pojmu rasa,
rasova hygiena a rasovi vedci v Tretej risi. Clanok teda pozostaval zo §tyroch ucelenych kapitol.

V ramci prvej kapitoly sme dospeli k zisteniu, ze historia Rémov sa nesie v znameni
toho, Ze migrovali zo severnej Indie do Eurdépy. Rémovia si vSak pocas celej existencie
v Eurdpe presli mnohymi nastrojmi perzekiicii, ktoré ich poznacili na dlhsiu dobu. K utlmeniu
doslo v 19. storo¢i, ked’ sa vyvinula celospolocenskd klima pod vplyvom osvietenskych
myslienok — perzekucie na Roémoch uz neboli také razantné.

Druha kapitola ¢lanku pod ndzvom ,Historické teorie rasizmu® definuje to, ako
rasistické tedrie kliovych predstavitelov ovplyvnili postavenie Romov pocas viacerych
storo¢i, najmé v zapadnej Eurdpe. Zo zisteni vyplyva, zZe tieto rasistické tedrie neskér mali
dosah na myslenie nacistov v ramci Tretej rise.

Tretia kapitola, ktora nesie nazov ,,Vyznam pojmu ,rasa’, rasova hygiena a rasovi vedci
v Tretej risi“, sa zaobera rasovou hygienou, resp. konceptom, ktory sa vyvinul v prvych rokoch
vlady NSDAP v nacistickej riSi. V tejto Casti su spomenuti vedci, ktori na zaklade
pseudovedeckych faktov analyzovali Romov — ich historiu, sposob Zivota a vtedajSie zvyky.

Napokon Stvrtad Cast’ tohto ¢lanku prinaSa pohlad na perzeklicie Rémov v armade
nacistického Statu, ako aj v socialnej a pracovnej sfére. Tie sa zacali uz v roku 1937, teda dva
roky pred zaciatkom druhej svetovej vojny. Romovia boli pocas celého obdobia tejto rise
perzekvovani tym, Ze nemohli vstapit’ do armady a boli vy¢leneni na pomocné prace v zaujme
Statu.

Zaverom by sme mohli dodat, Ze v stiCasnosti sa naskyta otazka, ¢i perzektcie Romov
nad’alej pokracuji, najmé vo vyspelom demokratickom svete. Odpoved’ou na tito otdzku by
mohlo byt zrealizovanie kvalitativneho vyskumu v tejto oblasti.
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Abstrakt: V juni 1967 po Siestich diioch vojny Izrael obsadil Sinajsky polostrov, Golanské
vysiny, vychodny Jeruzalem a zapadny breh Jordanu. Uginok pre vietky tri postihnuté
krajiny bol zni¢ujtci, ale najmé pre Jordansko, ktoré stratilo tretinu obyvatel'stva, SVoju
najurodnej$iu poédu a spravu nad islamskymi a krestanskymi posvitnymi miestami
V Jeruzaleme. Kral' Husajn bol zaujme prezitia monarchie nuteny prisposobit’ svoju
vnutornu a zahraniént politiku poziadavkam USA, naladdm vlastného obyvatel'stva, ako
aj nahnevanym palestinskym uteGencom. Nova taktika Organizacie pre oslobodenie
Palestiny zacala vazne ohrozovat’ jordansku monarchiu, takze jej ozbrojené zlozky boli
v roku 1970 vyhnané z Jordanska. Poc¢as niekol’kych nasledujucich rokov jordanska vlada
postupne obnovila svoju moc v krajine. Cielom prace je za pomoci syntézy primarnych
i sekundarnych zdrojov ¢o najviac priblizit’ vyvoj v Jordansku v danom obdobi. Akcent je
dany predovsSetkym na arabské zdroje, ktoré ponukaju Ciastocne odliSny nahlad ako
relativne bezné zapadné prace.

KPicové slova: porazka Arabov v roku 1967, Cierny september, odmietnutie Allonovho
planu, tajné rokovania s Izraclom, lojalita ku kral'ovi Husajnovi

JEL Klasifikacia: F51, Y80

Abstract: By 10 June 1967 Israel was in occupation of the Sinai Peninsula, the Golan
Heights, East Jerusalem and the West Bank of Jordan. The effect on all three countries were
devastating, but especially for Jordan, which lost a third of its population and its prime
agricultural land, and control of the Islamic and Christian sites in Jerusalem. King Husayn
was forced to adapt his domestic and foreign policy to the demands of the US, the
sentiments of his own population, and angry Palestinian refugees in order to ensure the
survival of the monarchy. The Palestine Liberation Organization’s new tactics began to
pose severe threat to the continuation of the Jordanian monarchy, so its guerrillas had been
in 1970 driven out of Jordan. Over the next few years the Jordanian government gradually
reasserted its authority over the country. The aim of the thesis is to synthesize primary and
secondary sources and to present as much as possible the developments in Jordan during
the period. Emphasis is given primarily to Arabic sources, which offer a partially different
perspective than relatively mainstream Western works.

Key words: the 1967 Arab defeat; Jordan’s losses; the road to the Black September; regime
built on the loyalty to the king; secret contacts with Israel; refusal of the Allon plan.

JEL Classification: F51, Y80

Uvod
Obdobie po Sest'diiovej vojne v blizkovychodnej politike, bolo pre krala Husajna

obdobim neistoty. Arabsko-izraelsky mierovy proces sa nachadzal v patovej situdcii,
a tak kral’ vynakladal vel’ké usilie na zlepSenie postavenia Jordanska v arabskej politike,
najmé na vybudovanie lepsich vztahov so susedmi i veI'mocami.

Historické udalosti v tejto praci slizia ako pozadie pre objasnenie pohybov

Vv blizkovychodnej arabskej spolo¢nosti. Ide o priblizenie procesov v Jordansku, ktoré
zapasilo o svoju existenciu.
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1 Nasledky Sest’diiovej vojny

Drviva porazka Arabov v roku 1967 spdsobila vel'ka zmenu v postoji Palestincanov,
vel’ka cast’ ktorych teraz nadobudla presvedcenie, ze arabské rezimy nie st schopné oslobodit’
Palestinu. Izraelsky minister obrany general Mose Dajan nebol optimistom vo veci vztahov
s Arabmi ked’ vyhlasil: ,,sme odstdeni zit' v stalom vojnovom stave s Arabmi a niet Gniku pred
obetami a krviprelievanim“.! Nova taktika Organizicie za oslobodenie Palestiny (OOP)
odmietajica dany stav a rozhodnuta d’alej bojovat’ s Izraelom, zacala byt’ pre d’alSie udrzanie
jordanskej monarchie vdznou hrozbou. Palestinski partizani usadeni v Jordansku, podnikali
utoky do Izraela, ¢im vyvolavali tvrdé odvetné udery izraelskej armady. V bitke pri tabore
Karama 21. marca 1968 palestinski partizani s podporou jordanskej armady odrazili silna
izraelskt jednotku s mnoZstvom tankov.? Tak ako stipala sebadovera OOP, jej pritomnost
zvy$ovala anarchiu a jej vztahy s jordanskymi uradmi boli ¢oraz napitejsie. Urady iadali
pokoj a disciplinu, zatial' ¢o Jasir “Arafat v mene Palestin¢anov vyhlasil: ,,sme rozhodnuti
dokazat’, e existuje 'ud v naSom arabskom nérode, ktory je pripraveny bojovat’ a zomriet*.

Pocas jarnych mesiacov 1969 sa situicia v regione zacCala zhorSovat’. Predstavitelia
Styroch velmoci — USA, ZSSR, Britanie a Francuzska — sa po prvy raz zisli 3. aprila a ich
rokovania s prestavkami trvali az do jina. Medzitym USA nadviazali osobitny kontakt
s Jordanskom a kral’ Husajn sa 8. aprila stretol s prezidentom Richardom Nixonom a jeho
ministrom zahrani¢ia Williamom Rogersom, ktori chapali zlozitost’ kralovho postavenia.
Nixon na 25. aprila zvolal schodzku Vyboru narodnej bezpecnosti (NSC), na ktorej doslo
k zhode, Ze bude potrebné dosiahnut’ urovnanie. Navrh mal pripravit’ Rogers, ktory pripomenul,
7e lzraelCania stale zretelnejSie spajaji svoju bezpe¢nost s izemnymi narokmi.* Minister
Rogers do konca roka dopracoval svoj viacbodovy navrh urovnania pre Jordansko a Egypt do
koneénej podoby a 9. decembra ho verejne prezentoval.® Izrael tento plan okamzite odmietol.
Postoj USA sa nasledne korigoval: Nixon uz v januari 1970 priSiel s novym navrhom, v ktorom
sa odklonil od Rogersa aj od Rezolucie 242 a vyhlasil, Ze mier bude mozné dosiahnut’ iba na
zdklade priamej dohody dotknutych stran, ¢im de facto prevzal izraelské stanovisko.®
Rozhodujucu tlohu pri modifikacii amerického postoja zohral Henry Kissinger.’

Hoci vac¢sina jordanskeho obyvatel'stva chapala postoje Palestin¢anov a sympatizovala
s ich tizbou po navrate do vlasti, konanie a vystupovanie palestinskych bojovnikov partizdnov®
(fida’1jun) sa stretavalo s nel'ibostou. OOP ziskavala zbrane a peniaze od Saudskej Arabie a jej
bojovnici ostrel'ovali izraelské ciele ponad rieku Jorddn. To viedlo k masivnym izraelskym
protiiderom, ktoré si vyziadali mnoho civilnych obeti. Kral Husajn sa dostal pod tlak
verejnosti, aby urobil poriadok, ale stale vahal pustit’ sa do otvorenej konfrontacie s OOP. V juli
1969 urobil zmeny v ozbrojenych sildch. Ministrom obrany sa stal “Amir Chammas a jeho
miesto hlavného velitel'a armady zaujal Sarif Nasir ibn Dzamil, brat kral'ovnej matky. Kralov
bratranec sarif Zajd ibn Sakir sa stal velitel'om elitnej 1. obrnenej divizie. Za tejto situacie kral
nadobudol presvedéenie, ze bude schopny zvladnut’ situaciu.’
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Vo februari 1970 kral' Husajn vymenoval nového ministra vnutra, ktorym sa stal
Muhammad Rasiil al-Kajlani.'® Ten okamzite vydal zdkaz nosenia zbrani v mestach
a nariadenie o registracii vSetkych motorovych vozidiel. To vSetko vyvolalo vinu protestov
nielen v Jordansku, ale aj v Syrii a v Iraku. Aj egyptsky prezident Dzamal Abdannasir vyjadril
podporu OOP pocas navstevy krala Husajna v Kahire. Minister zahrani¢nych veci USA
William Rogers prisiel v juni 1970 s novou diplomatickou iniciativou na zaistenie mieru medzi
Arabmi a Izraelom. Egypt Rogersov pldan 22. jila prijal, a to umoznilo jeho prijatie 26. jila aj
Jordansku.!! OOP plan rozhodne odmietla, pretoze jeho prijatim by bola uznala $tat Izrael
a suhlasila so stratou velkej Casti Palestiny. Odpoved’ou radikalnych skupin boli ozbrojené
utoky na jordanske vojenské acivilné ciele, preto kral' sthlasil, aby armada vstupila do
hlavného mesta.?

V letnych mesiacoch kral’ so $tastim unikol dvom pokusom o atentat. Kral'ovi pribuzni
rezignovali na svoje funkcie akral osobne prevzal funkciu hlavného velitel'a armady
a nacelnikom generalneho Stdbu sa stal generdlmajor Mashur Hadita. K zmene doslo 26. juna
aj na Cele vlady, ked’ umierneny “Abdalmun®im ar-Rifa“i nahradil Bahdzata at-Talhtintho. Bola
vytvorena spolocnd komisia s OOP na vyrieSenie nahromadenych problémov. ,,Obc¢ianska
neposluSnost™ palestinskych odbojovych organizacii pokracovala a dostala aj medzinarodny
rozmer, ked’ bojovnici Ludového frontu pre oslobodenie Palestiny (al-Dzabha as$-8a°bija li-
tahrir Filastin) uniesli 6. septembra Styri lietadld so 425 cestujucimi, z ktorych tri pristali
v Jordansku.®® Vlada nemohla zasiahnut, lebo tnoscovia hrozili vyhodenim lietadiel do
vzduchu. Bolo to pre monarchiu ponizujuce priznanie slabosti. Ukazalo sa, ze ani Jasir *Arafat
uz neovlada svojich bojovnikov. Kral stratil trpezlivost’ a 16. septembra vymenoval vojensku
vladu, ktorej predsedom sa stal malo znamy brigadier Muhammad Dawud, ktory mal tri
potrebné vlastnosti: bol lojalny, sam bol Palestinéanom a odsudzoval nasilnosti
Palestin¢anov.}* Hlavnym velitelom armady sa stal reaktivovany marsal Habis al-Madzali.
Novy premiér sa pokusil o dohodu s Jasirom ®Arafatom, ale bezvysledne.

V tej chvili bola najdolezitejSia lojalita armady, pretoze asi 5 tisic palestinskych vojakov
a dostojnikov bud’ preslo na stranu partizanov alebo vyzliekli uniformy a zostali doma.*> OOP
vSak pocitala s ovel'a va¢Sim poctom. Ozbrojeny konflikt sa rozputal 18. septembra a trval vyse
tyzdna, v priebehu ktorého bolo zabitych asi 3 tisic PalestinCanov, ozbrojenych i civilistov,
a viaceré uteCenecké tabory boli doslovne zrovnané so zemou jordanskym delostrelectvom.
Sudansky prezident DZa“far an-Numajri 24. septembra navstivil Amman a vyjednal podmienky
primeria.’® Réno 25. septembra radio Damask vysielalo posolstvo Jasira cArafata partizanom,
aby dodrziavali podmienky dohodnutého primeria. Prva etapa ob¢ianskej vojny v Jordansku sa
skoncila 27. septembra 1970, ked’ sa kral’ Husajn a Jasir “Arafat zi§li v Kahire na schodzi hlav
arabskych Statov zvolanych prezidentom Dzamalom ‘Abdannasirom, na ktorom si kral’ Husajn
a Jasir “Arafat podali ruky.!’ Zial’, egyptsky prezident na druhy defi popoludni, ked’ vyprevadil
na letisko posledného host’a, vy€erpany I'ahol do postele a zakratko podl'ahol srdcovej mftvici.
Jasir “Arafat v Damasku prijal smutnu spravu so slovami ,,stratili sme vSetko® a va¢sina Arabov
citila, Ze s jeho odchodom stratili nddej na spravodlivy mier.!8
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2 Konflikt s Palestin¢anmi

Po udalostiach ,,Cierneho septembra® kral Husajn nemienil tolerovat’ pritomnost’
d’alsich tisicov palestinskych ozbrojencov vo svojej krajine. Po tom ¢o predseda vojenskej
vlady Muhammad Dawud rezignoval, kral’ zaciatkom oktdbra vymenoval za ministerského
predsedu tvrdého jordanskeho vlastenca Wasfiho at-Talla, ktory mal v krajine presadit’ zdkon
a poriadok. Nasledovalo postupné vytlacanie palestinskych partizanov z Jordanska a posledna
zrazka sa uskuto¢nila v juli 1971 na pahorkoch blizko mesta Dzara$.'® Po porazke jedni usli a ti
¢o sa vzdali, mohli odist’ do Syrie. Veduci predstavitelia OOP vedeli, ze ked stratia svoje
zékladne v Jordansku, Syria ich vdacne prijme, ale nie ako nezavislé palestinske
oslobodzovacie hnutie, takze ked’ nechceli hrat’ ulohu vazalov, Syria neprichadzala do tvahy.
Navyse, v novembri 1970 sa v Syrii, po nekrvavom prevrate, dostal k moci Hafiz al-Asad, ktory
nepovazoval Jasira ®Arafata za svojho priatel’a.?’ A tak Jasir ‘Arafat a S nim zvySok partizdnov
museli v novembri 1971 odist’ z Jordanska, a tym sa skoncilo obdobie ked’ tam existoval Stat
v §tate.?! Palestinske organizéacie sa usadili v Libanone, kde mohli reorganizovat’ svoje rady
a branit’ sa.

Vyhnanie palestinskeho odboja z krajiny vyznamne posilnilo postavenie kralovského
rezimu v Ammane. Vlada bolo rozhodnuta zabranit’ navratu partizanov do krajiny a Vv tejto veci
sa na armadu mohla plne spol'ahnit’. Po obnoveni poriadku vlada nemienila podstapit’ Ziadne
riziko anarchie, atak vynimoény stav zavedeny v suvislosti svojnou vroku 1967 zostal
Vv platnosti ako opatrenie, ktoré ma zabranit’ pokusom partizanov vratit’ sa do krajiny a pasovat’
zbrane do uteCeneckych tdborov. Kvoli znizeniu moznosti podnikat’ teroristické a sabotazne
akcie, boli prijaté d’alSie opatrenia na vSetkych vstupoch do krajiny, hlavnych dopravnych
tepnach a strategickych krizovatkach. Prvou politickou obetou sa stal premiér Wasfi at-Tall,
ktory bol 28. novembra 1971 zastreleny pred kahirskym hotelom Sheraton.?? Vrazda niesla
stopy tajnych sluzieb, ale jeho smrt’ bola okamzite oznacend za akt pomsty palestinskej
teroristickej organizacie Cierny september.?®

Pocas niekol’kych nasledujucich rokov jordanska vlada postupne presadila svoju moc
nad krajinou a bola zriadena vysoko G¢inna bezpec¢nostna sluzba a vyvinuty systém dohl'adu
nad krajinou na zastavenie a odstraSenie disidentov. S Palestin¢anmi trady zaobchadzali
mimoriadne kruto a bezohl'adne. Jednako novy ministersky predseda Ahmad al-Lawzi udelil
vSetkym Palestin¢anom, ktori boli zadrZani od septembra 1970, v§eobecnu amnestiu bez ohl'adu
na povahu obvinenia.?* Po roku 1971 bola vnutorna politika jorddnskeho rezimu zamerani
hlavne na presadzovanie narodnej jednoty medzi obyvatel'stvom. Palestinski partikularisti
chapali narodni jednotu ako uznanie prava citit sa PalestinCanom, kym zajordanski
partikularisti povazovali za pravych obyvatel'ov krajiny len seba. Stat nemal zvoleny parlament
a takyto stav pokracoval az do roku 1984.

Udalosti rokov 1970 — 1971 v mnohych smeroch zmenili smer budovania $tatu
v Jordansku, obnovili diskusiu o narodnej identite, ¢im sa oddialila perspektiva skorého
ukoncenia autoritarskej vlady hasimovskej dynastie. Narodna identita nadobudla v monarchii
novy vyznam, ked’ sa zacali prehodnocovat’” symboly, pribehy a hodnotenia vnutornych
konfliktov pocas traumatického obdobia po vojne 1967. Zatial' ¢o kral' si upevnil poziciu
v srdciach a mysliach lojalnych obyvatel'ov Vychodného brehu pritomnost’ vel’kej palestinske]
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mensiny, ktord bola na najlepSej ceste stat’ sa vacSinou, si vyzadovala nové myslenie
v jordanskych kruhoch.? Nedévera a pokradujiice nepriatel'stvo voéi OOP boli zakladnymi
faktormi, ktoré ovplyvnovali Husajnovu palestinsku politiku poc¢as 70. rokov.

V lete 1971, po definitivnom vytla¢eni palestinskych bojovnikov z Jordanska, kral
Husajn si upevnil doméce postavenie, ale vazne si nastrbil vztahy so zvySkom arabského sveta.
Krajina, hoci sa dostala do izolacie, nehodlala prosit’ o navrat do arabského koSiara, alebo vratit
sa don za neprijatelnych podmienok. Teraz, ked’ sa Jordansko dostalo z politickych zmétkov
trvajucich od vojny 1967, bolo treba prijat zmeny. Ddleziti ulohu zohraval vztah krala
s mlad$im bratom Hasanom, korunnym princom. Kral' sa venoval vysokej politike, najméa
zahrani¢nym vzt'ahom a armade, kym jeho brat od zac¢iatku 70. rokov dohliadal na hospodarsky
rozvoj a vnutornu stabilitu $tatu. Napriek rozdielnym povaham, sa medzi bratmi vyvinulo
efektivne pracovné partnerstvo.?

Lojalita rodiny voci kral'ovi tvorila jeden z pilierov moci a druhy pilier tvoril uzky kruh
jeho politickych poradcov, kam patril jeho priatel’ Zajd ar-Rifa’t a jeho bratranec Zajd ibn
Sakir.2” Obidvaja boli kralovymi rovesnikmi, ale ich vzostup na vrchol viedol rozli¢nymi
cestami. Zajd ar-Rifa’i bol synom byvalého predsedu vlady, pevnej opory rezimu. Studoval
Vv Bejrute a neskor na univerzitdch v USA. Nasledne zastaval vyznamné urady na kralovskom
dvore a v diplomatickych sluzbach. Zajd ibn Sakir spojil svoj Zivot so sluzbou v armade. Bol
velitel'om obrnenej brigady a v druhej polovici 60. rokov bol velitelom 3. divizie jordanske;j
armady. Pocas krizy v roku 1970 sa stal nacelnikom generalneho stabu a bol tvrdym odporcom
palestinskych partizanov.?® Tretim a najdoleZitej$im pilierom kralovej moci bola armada,
ktorej oddanost’, disciplina a moralka boli garanciou jeho prezitia v septembri 1970.

Okrem domacich pilierov Husajn mal aj medzindrodni podporu vdaka dobrym
vztahom s USA, hoci i$lo o vel'mi nerovny vztah. Limitom tohto vztahu bol vSak osobitny
vztah USA s Izraelom. V roku 1969 Husajn dafal, ze Nixonova administrativa bude mat’
objektivnejsi pristup k arabsko-izraelskému konfliktu ako Johnsonova, ale ked’ sa v roku 1972,
blizili prezidentské vol'by, tieto nadeje vyhasli. V snahe prekonat’ mitvy bod a opat’ ziskat’
pevnu politicki pddu pod nohami, ktoru stratil po vyhosteni palestinskych bojovnikov,
15. marca 1972 Husajn odhalil svoj plan na vytvorenie Spojeného arabského kral’ovstva. Plan
spocival na akomsi federativnom pripojeni Izraelom okupovaného Zapadného brehu Jordanu
k vychodnému brehu, takZe kralovstvo by sa skladalo Palestiny a Jordanska.?® Kazd4 ¢ast’ by
mala svojho voleného guvernéra a parlament arozsiahle pravomoci v riadeni miestnych
zalezitosti. Kral’ mal zostat’ hlavnym velitelom ozbrojenych sil. Ammén mal zostat’ hlavnym
mestom kralovstva a zapadnej Casti, kym vychodny Jeruzalem mal byt hlavnym mestom
Zapadného brehu. Husajn vyjadril nadej, ze aj d’alSie oblasti, napr. pAsmo Gazy budi neskor
za¢lenené do palestinskej ¢asti.®

Kralov plan mal vSak dva praktické problémy: ako presvedcit’ Izrael¢anov, aby sa vzdali
kontroly nad okupovanym uzemim, ktoré malo byt’ palestinskou ¢ast'ou Spojeného arabského
kralovstva a ako presvedcit’ Palestin€anov, Ze tato ¢ast’ ma byt ich domovom. Je moZné, Ze
kral’ vyrukoval s planom vopred ako s Castou svojho tajného dialogu s niektorymi vysokymi
izraelskymi predstavitel'mi, ale premiérka Golda Meirova oc¢ividne nebola do planu zasvétena.
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V prejave v knesete 16. marca 1972 oznadila plan za ,,prekvapujuci vymysel svojich autorov*
a odmietla ho na zédklade toho, ze jednostranne nakladal s otdzkami tykajlicimi sa izraelskych
hranic a bezpecnosti bez toho, aby vyjadroval usilie nastolit’ mier. Osobitna kritika sa tykala
myslienky urobit’ z vychodného Jeruzalema hlavné mesto palestinske;j oblasti.

V druhej polovici roku 1972 sa vSetka diplomaticka aktivita na vyrieSenie arabsko-
izraelského konfliktu utlmila. Izrael nemal skutocny zdujem o rokovania so ziadnym zo svojich
arabskych susedov: zasadnym cielom jeho politiky bolo udrzat si izemné vydobytky na
vSetkych frontoch aV zaujme mieru nerobit Ziadne ustupky.! Tento postoj vychadzal
Z presvedcenia, Ze tento stav mozno predlzovat’ do nekonecna, lebo vojenska sila Izraela
odstrasi Arabov od dalSich vojnovych dobrodruzstiev. Ani v stvislosti s Jordanskom
neprejavilo izraelské vedenie ziadnu diplomaticka pruznost’, tobdz snahu o mierovi dohodu.
Fungovala prakticka spolupraca pri rieSeni beznych problémov a tento stav medzi Izraelom
a Jordanskom prispieval k diplomatickej patovej situacii na Blizkom vychode.*?

V jarnych mesiacoch 1973 este stale pretrvavali nezhody medzi Egyptom a Syriou na
jednej strane a Jordanskom na strane druhej, ktoré branili koordinovanému postupu v priprave
oslobodzovania okupovanych tzemi. Tieto nezhody spdsoboval plan krala Husajna na
vytvorenie spojené¢ho kralovstva pozostavajuceho z Jordanska a zo Zapadného brehu po jeho
oslobodeni. Tento plan vSak narazal nielen na tvrdy odpor Palestin¢anov, ale aj vacSiny
ostatnych arabskych Statov. Egyptsky minister zahrani¢nych veci Mahmiid Rijad 31. méja 1973
navstivil prezidenta Hafiza al-Asada, ktory bol rozhodnuty, podobne ako Anwar as-Sadat, zacat’
oslobodzovaciu vojnu a stalo za to vyuzit' aj jordansku armadu. Na vytvorenie priaznivych
podmienok vsak bolo treba ukoncit’ medialnu kampan proti kral'ovi a Hafiz al-Asad privital
snahu na obnovenie normdlnych vztahov.

Nasledujtci den kral’ Husajn prijal v Amméane Mahmiida Rijada, ktory mu v suvislosti
s lohou jordanskej v o¢akavanej vojne, tlmocil stanoviska prezidentov Syrie a Egypta. Kral
vyjadril ochotu zGcastnit’ sa bojov po dohode s obidvoma prezidentmi. V suvislosti
S moznost'ou, ze izraelské jednotky by mohli obkI'a¢it’ juzné kridlo syrskeho frontu prienikom
cez jordanske tizemie, kral’ uistil ministra, Ze to je jeho povinnostou bez ohl'adu na predoslu
dohodu. Na druhej strane Henry Kissinger uvadza, Ze Husajn v méji 1973 upozornil Nixonovu
administrativu, Ze vojenské pripravy Egypta a Syrie st prili§ realne na to, aby sa mohli
povazovat za cvi¢enie.®® Ked’ vojna vypukla bez predoslého varovania, Husajn citil, ze Egypt
ho vynechal z hry.3*

Jordansko bolo nad’alej krajinou, ktorej postavenie v regione nebolo mozné prehliadat’
ked sa mali prijat’ dolezité arabské rozhodnutia. Na konci leta 1973 sa Egypt a Syria
pripravovali na nové ozbrojené stretnutie s Izraelom. Ked’Ze Arabi v roku 1967 utrpeli drviva
porazku, izraelské vedenie necitilo Ziadnu potrebu dohodnut’ sa s nimi v zmysle zasady ,,uzemie
za mier. % Politicky vyvoj sa dostal do slepe;j uli¢ky, z ktorej sa mohol dostat’ iba novou vojnou.
Pred spustenim takej akcie prezidenti Egypta a Syrie, Anwar as-Sadat a Hafiz al-Asad
povazovali za nutné dosiahnut’ urovnanie s kralom Husajnom. VSetci traja sa stretli v Kahire
11. septembra 1973, pricom kral’ nebol zasviateny do podrobnosti, ale kratko po stretnuti boli
obnovené diplomatické styky obidvoch §tatov s Jordanskom.®

Hlavnymi témami trojstrannej schodzky v Kéhire boli urovnanie vzdjomnych rozporov,

31 SHLAIM, Avi: Lion of Jordan. The Life of King Hussein in War and Peace, s. 356.
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33 KISSINGER, Henry: Years of Upheaval. London: Weidenfeld and Nicolson, 1982, s. 461.
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koordinacia vojensko-politickej stratégie a obnovenie diplomatickych stykov.3” Kral pripustil,
ze ak sa Izrael odmietne stiahnut’ z okupovanych Gzemi, Arabom nezostane ni¢ iné ako ich
vojensky oslobodit’. Dodal, Ze vojna si vyziada starostlivé pripravy a podporu ropnych statov.
Anwar as-Sadat poznamenal, ze je vecou samotnych Statov na linii primeria, aby oslobodili
svoje uzemia. Pripomenul, Ze cenou za obnovu diplomatickych stykov bude povolenie navratu
palestinskych partizanov, ale Husajn tato alternativu rozhodne odmietol. Anwar as-Sadat
usthpil a suhlasil s okamzitym obnovenim vzt'ahov s Jordanskom, kym Hafiz al-Asad povedal,
ze zalezitost musi prekonzultovat’ s kolegami, ale o niekol’ko dni boli aj jordansko-syrske styky
obnovené.*® Hafiz al-Asad Ziadal Husajna, aby otvoril treti front a nasadil svoju 70-tisicovii
armadu do boja za oslobodenie Zapadného brehu a Jeruzalema. On vSak po neblahych
skisenostiach z roku 1967 nechcel riskovat’ d’alsie straty a dal prednost’ defenzivnej stratégii.

3 Politika nezasahovania

Po vypuknuti vojny sovietske vedenie naliehalo na Jordansko, aby sa pridalo k usiliu
Egyptanov a Syr¢anov a sl'ubovalo mu plnti podporu, ale Husajn odmietol. Kral’ Fajsal Ziadal
0 povolenie presunu saudskoarabskej brigddy detasovanej v Jordansku do Syrie, ¢o kral’ tiez
odmietol. Bol v8ak ochotny poslat’ do Syrie 40. tankovl brigddu, ¢o mozno najd’alej od
frontovej linie, ked’ sa uistil, ze Izrael to nevyuzije ako zdmienku na utok do Jordanska.*
Jordanska vojenska pritomnost’ bola v skuto¢nosti len symbolick4.** Tankova brigada prenikla
do Syrie 13. oktobra, aby pomohla Syréanom na golanskom fronte, ale trvalo jej desat’ dni kym
zasiahla do bojov s Izracl¢anmi a potom sa stiahla.*? Vojna medzi Egyptom a lzraelom sa
Jordanska ani nedotkla. Na stretnutiach s arabskymi politickymi a vojenskymi predstavitelmi
kral' Husajn dokazal presvedc¢ivo obh4jit’ politiku nezasahovania, najmé poukazom na drviva
prevahu izraelského letectva.

BR OSN prijala 22. oktobra 1973 rezoluciu 338, vyzyvajucu nepriatel'ské strany
ukoncit’ boje a zacat’ priame rokovania na urovnanie konfliktu na podklade rezoltcie 242.
Izrael, Egypt a Jordansko rezolticiu okamzite prijali, Syria s istym oneskorenim. Kral' Husajn
mal zdujem o priame rokovania s Izraclom, aby obnovil suverenitu Jordanska nad Zapadnym
brehom, ale postoje Izraela a USA ho schladili.*® Po prijati rezoltcie sa Henry Kissinger vydal
na svoju prva cestu po Blizkom vychode s cielom pripravit poédu pre medzinarodna
konferenciu. Amman, kam zavital 8. novembra 1973, bol poslednou zastavkou cesty po
hlavnych mestach regionu. Jordansko bolo krajinou najviac zasiahnutou konfliktom tak
z hl'adiska uzemia, ako aj obyvatel'stva, preto chcelo navratenie Zapadného brehu s malymi
obojstrannymi ipravami. Jordansko v3ak nepatrilo Gistrednym bodom riedenia konfliktu.**

Po celé roky bol kral' Husajn pod americkym a izraelskym tlakom, aby palestinsky
problém ,,vyriesil*“ cestou priamych rokovani s Izraelom. Kral' sa v§ak bez arabského mandatu
neodvazil pristipit’ na to, aby si Zapadny breh s Izraclom rozdelil, a tym stal sa nepriamo
vazalom Izraela. Nebolo jednoduché vybrat’ si medzi tym maélom, ¢o bol Izrael ochotny
ponuknut’ a tym, ¢o by Arabi prijali. Kral' Husajn by bol dal prednost’ jordansko-palestinske;j
federacii, co podl'a neho mohlo byt primeranym naplnenim palestinskych aSpiracii, ochranou

37 RIJAD, Mahmild: Mudakkirat Mahmiid Rijad (1948 — 1978). Diel 1. Al-baht an as-salam .. wa as-sira® fi as-
Sarq al-awsat. [Memoare Mahmiida Rijada. Hl'adanie mieru .. a zapas na Blizkom vychode]. Kéhira: Dar al-
Mustaqgbal al-‘arabi, 1985, s. 440.
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pre jeho tron a pre Izrael ziskanie pozadovanych bezpe¢nostnych zaruk.*® Ponuka ,,azemie za
mier®, ktoru sa izraelska vlada pokusila zaviest’ do politickej terminologie, vSak pristupovala
k problému urovnania, ktoré nebolo v sulade so zdsadami medzinarodného prava ani so
zaujmaml bezpecnosti v regione. Jej zakladom bolo trvalé odmietavé stanovisko k navrateniu
tizemia okupovaného Izraelom v roku 1967.4

Na zenevskej konferencii v decembri 1973 jordansky kral’ predlozil navrh na odputanie
jordanskych a izraelskych sil, kde by obidva ététy stiahli svoje jednotky na vzdialenost’ 8 km
od brehov rieky Jordan. Husajn sa domnieval, ze to prinesie viacej pokoja do oblasti a ukaze
izraelska aprimnost’, ale Golda Meirova navrh ‘odmietla.?’ Kissinger staval do popredla dohody
medzi Izraelom na jednej strane a Egyptom a Syriou na strane druhej, lebo vedel, Ze dohoda
s Egyptom oslabi sovietsky vplyv v Kéhire. Jordanske navrhy prehliadol, lebo si uvedomoval
ze Jeruzalem a Za})adny breh boli sucastou starovekého Zidovského Statu, preto sa ich 21dla
budu pevne drzat’.

Pred zacCiatkom Kissingerovej povojnovej misie sa postoj Izraela k Gzemnym
problémom na jordanskom fronte nelisil vel'mi od poévodneho Allonovho planu. Pocital
s vratenim izemia Zapadného brehu obyvaného PalestinCanmi Jordansku s tym, ze tam bude
zachovana izraelska vojenska pritomnost’ vo forme vojenskych taborov pozdlz rieky J ordan.*
Tvrdenia, ze Izrael je ochotny pristipit’ na dohodu s kralom Husajnom, boli len taktické
manévre s cielom udrzat’ nezhody medzi kralom a palestinskym odbojom.

Hoci Jordansko sa nezucastnilo na vojne v roku 1973, jeho podiel alebo ,,odmena*
za tito umiernenost’ resp. opatrnost’ boli mensie ako kral Husajn ibn Talal ibn “Abdallah
ocakaval, a bol presvedceny, ze si zasluzil viac. Kral' Husajn spolu s ostatnymi arabskymi
vodcami bol na arabskom summite v Rabate v oktobri 1974 nuteny uznat OOP za jedinu
zédkonnu predstav1tel’ku palestinskeho T'udu,®® &o na Zapadnom brehu nielen zniZilo jeho
autoritu, ale aj vel'a z jeho pritazlivosti. Dokonca aj Saudska Arabia, ktora po obcianskej Vojne
Vv roku 1970 poskytovala Jordansku finan¢nt podporu, dospela k zaveru, Ze palestinsky 'ud ma
reprezentovat OOP & uz v OSN alebo na mierovej konferencii o Blizkom vychode.®!
Jordansko bolo izolované v arabskom svete tak ako v minulosti. Po navrate z Rabatu kral’ znizil
pocet Palestin¢anov vo vlade, ktoru viedol Zajd ar-Rifa‘i. Pozastavil aj ¢innost’ parlamentu
a vladol prostrednlctvom dekretov ¢o niektori odbornici zhodnotili tak, Ze arabski monarchovia
nielen panuju, ale aj vladnu.>

Vysledky oktobrovej vojny spdsobili v Izraeli znaéné roz¢arovanie. Z volieb v decembri
1973 vysla Strana prdace znaéne oslabena. Po uverejneni spravy Agranatovej komisie, Golda
Meirova podala 10. aprila 1974 demisiu. Na Cele vlady ju nahradil Jitzhak Rabin, ktory si za
ministra Zahramcnych veci vybral Jigaela Allona a za ministra obrany Simona Peresa. Bolo
vSeobecne zname, Ze Allon je tvrdym zastancom politiky osidl'ovania okupovanych tzemi.
V marci 1975 Henry Kissinger zahdjil nové kolo svojej ,.kyvadlovej diplomacie®, ale izraelska
vlada sa zdrahala robit’ Gstupky, takze rokovania sa dostali do slepej uli¢ky. Ked' prezident
Gerald Ford pohrozil, ze USA prehodnotia svoju blizkovychodnu politiku a pozastavil dodavky
zbrani do Izraela, izraelska vlada ustupila. Kissinger uistil izraelské vedenie, ze USA pocas
nadchadzajuc:lch rokovani so Syriou nebudu nutit’ Izrael, aby uzavrel dohodu s Jordanskom,
alebo robil tizemné tstupky.>

Napriek tomu kral’ Husajn urobil odvazne rozhodnutie a uskutoc¢nil s novymi izraelskymi
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Cinite'mi tajné rokovania: v sprievode Zajda ar-Rifa‘tho, premiéra a svojho dévernika, odletel
vrtulnikom na odl'ahlé miesto v pohrani¢nom udoli “Araba, kde sa s nimi stretol, ale na nicom
sa nedohodli.>* Na arabskom summite v Rabate koncom oktobra 1974 arabski odporcovia
Husajna ziskali moznost’ zablokovat’ jeho ambicie zastupovat’ Palestin¢anov: bola tam prijata
rezolucia, ktora oznadila OOP za jediného zakonného zastupcu palestinskeho 'udu.>® Bol to
kralov najvacsi politicky netuspech od vojny 1967.

Kral'a prekvapilo jednohlasné rozhodnutie summitu, lebo dufal, ze aspoit Anwar as-
Sadat a kral’ Maroka ho podporia. ,,Vitazne® vysiel Jasir “Arafat, ktory uz 13. novembra
vystipil na zasadnuti VZ OSN, ktoré poskytlo palestinskej delegacii status pozorovatela
a potvrdilo pravo Palestinéanov na sebauréenie a nezavislost’.>® Znamenalo to d’alsie oslabenie
kralovho postavenia na Blizkom vychode. Rozhodnutie arabskych vladcov uznat OOP za
jediného zakonného predstavitel’a, nebolo za danych podmienok rozumné. Vsetci, ¢o podporili
rezoluciu vedeli, ze uplynie mnoho rokov, kym Izrael a USA, Staty rokujuce s Jorddnskom,
pristipia na rokovanie s OOP, ktor(i povazovali za teroristickii organizaciu.®’ Prijatim
neucinného rozhodnutia, Arabi rozbili zaujmy Palestincanov: poskytli Izraelu skvely argument,
aby nerokoval o dohode ,,izemie za mier* pre Zapadny breh a Jeruzalem a dali im viacej Casu
na rozsirovanie ich osdd na obsadenom tzemi. Je treba pripomenut, Ze ani Jordansko, ktoré
v roku 1970 porazilo palestinskych bojovnikov a vyhostilo tych, ktori prezili zo svojho uzemia,
si nemohlo robit’ naroky na pravo zastupovat’ ich.

Izraelska vlada vyjadrila svoje stanovisko este v juli 1974, davno pred rabatskym
summitom. Chcela dosiahnut’ mierovit dohodu s Jordanskom zalozenti na existencii dvoch
nezavislych Statov, Izraela s jednotnym Jeruzalemom ako hlavnym mestom a jordansko-
palestinskym arabskym S$tatom na vychod od Izraela, ktorého hranice vzidu s jordansko-
izraelskych rokovani. Mnohi vitazne naladeni IzraelCania si uvedomovali, ze prostrednictvom
dohody ,,uzemie za mier* s Jordanskom nemoézu ziskat' ni¢, ¢o uz nemaju: pokracovali
v okupacii Zapadného brehu a pdsma Gazy v kolonialnom $tyle a rozsirovali nelegalne osady.

Kissinger jasne vyjadril postoj USA v memorande o0 porozumeni pripojenom k druhej
dohode 0 odpttani sil medzi Egyptom a Izraelom, z 1. septembra 1975.% USA nebudu hovorit
S predstavitel'mi OOP, pokial’ tato organizacia neuzna rezoliiciu BR OSN 242. Téato podmienka
bola pre PalestinCanov neprijatel'nd, pretoze ta rezolucia nehovorila o pravach palestinskych
uteCencov. Kym toto memorandum na dlhé roky branilo stykom USA s OOP, lzrael
systematicky vytvaral na okupovanom tizemi ,,novu realitu*.>® Husajn sa zmieril so situaciou a
oznamil, Ze vzhl'adom na prijati rezoliciu Jordansko prestdva byt priamo zainteresované
v palestinskej otazke. ESte v tom roku rozpustil jordansky parlament s odévodnenim, ze
poslanci zo Zapadného brehu uz v ilom nemaji miesto.

Na zaciatku 70. rokov bolo jorddnske hospodarstvo rdznorodé a skromné,
pozostavajuce z malého poctu podnikov verejného sektora a malych rodinnych firiem. Isty
rozvoj nastal po vojne, ked’ sa krajina zacala zviechat' z politickych zmitkov predosiého
obdobia. Na roky 1973 — 1975 bol spusteny trojrocny rozvojovy plan, s cielom ozivit
hospodarstvo a zaviest' koordinovany pristup k hospodarskemu rozvoju. Jednako, napriek
zelaniu Wasfiho at-Talla posilnit’ suverenitu Jordanska dosiahnutim sebestac¢nosti, Jordansko
zostalo Strukturdlne rentierskym Statom. Pocas celej existencie bolo zavislé od zahrani¢nej
finan¢nej pomoci, aby si dokazalo vybudovat’ mnohé Statne instittcie a celkovo udrzat’ §tat na
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urovni hospodarskej ¢innosti. Jordansko dokazalo ziskat’ zahrani¢né finan¢né injekcie sprvoti
od Britov, potom od Ameri¢anov atiez arabskych susedov, zdoraziiovanim strategického
prinosu tohto postupu pre svojich darcov. Pre USA bolo Jordansko basStou v boji proti
komunizmu, pre vel'ké arabské Staty bolo dolezité ¢i uz ako hradza pred Izraelom a tiez na to,
aby sa nestalo spojencom jedného znich. Kzmene doslo po vojne 1973, v suvislosti
s drastickym zvySenim cien ropy astym suvisiacimi rozpravkovymi prijmami Statov, jej
producentov. Napr. Saudska Arabia, Irak a Kuvajt mali dostato¢né zdroje na poskytovanie, a
tak mohli pocitat’ s ich navratnostou v podobe politickej podpory zo strany Jordanska.®

Rozmach ropného priemyslu v regione pontkal nepriame vyhody aj pre posiliiovanie
jordanskeho hospodarstva, vdaka znacnému prilevu konvertibilnej meny priamo do
sukromnych rak. V menej rozvinutych Statoch t'aziacich ropu v Perzskom zalive nastal vel'ky
dopyt po kvalifikovanej pracovnej sile. Palestin¢ania s jordanskymi pasmi sa tu vel'mi dobre
uplatiovali, vzhl'adom na relativne dobru troven vzdelania. Davali prednost’ Zivotu mimo
vlasti, pred zivotom pod izraelskou okupdaciou, alebo v tiesnivych podmienkach na vychodnom
brehu.®

V rokoch 1975 a 1976 viedol kral’ Husajn tajné rokovania s predstavite'mi viacerych po
sebe idacich izraelskych vlad vedenych Stranou prace, pravdepodobne v snahe obnovit’ svoje
postavenie ako predstavitel' Palestin¢anov.®? Jednako izraelsky navrh vo forme Allonovho
planu,®® ktory pontikal vratenie izemia, nemohol prijat, pretoZe tym by si bol Izrael ponechal
asi tretinu Zapadného brehu.% Izrael¢ania nevideli dovod na rokovania s Jorddanskom, naopak
ocakavali, Ze kral’ bude vystupovat’ aj v mene Palestincanov a prevezme za nich zodpovednost’
na okupovanych tizemiach.% Allonov pldn bol jasnym ddkazom toho, Ze Izrael¢ania nebrali do
uvahy domace a regiondlne obmedzenia, s ktorym kral’ musel pocitat. Pre nich ,,jordansky
variant“ znamenal, Ze si kral' ponuknuté tizemie prevezme a bude za to vd’aény.®® Kral’ Husajn
vSak nerezignoval a netajil nazor, Ze OOP bez jordanskej pomoci nebude schopna ziskat’ spét
ani kusok okupovaného uzemia. Jordanska vlada pokracovala vo vyplacani miezd Statnym
uradnikom na Zapadnom brehu a poskytovala fondy pre vychovno-vzdelavacie a ndbozenské
institucie. Starostovia zo Zapadného brehu, aj ti, ktori verejne podporovali OOP, boli pravidelne
pozyvani do Ammanu.®’

Zaver

Arabi davali prednost’ celkovej mnohostrannej mierovej konferencii s Izraelom za ucasti
OOP pred separatnymi mierovymi dohodami. Zial’ skusenost’ ukzala nejednotnost’ v arabskom
tabore, takZe sotva bolo mozné ocakavat’ Uspech rokovani zahfiajicich vsetky Izraelom
okupované uzemia, nehovoriac uz o OOP. Ako prvy vystupil z radu egyptsky prezident Anwar
as-Sadat, ktory sa usiloval dosiahnut’ dvojstrannit mierovi dohodu s Izraelom. Kral’ Husajn
vedel, ze tuzba dosiahnut' celkovi dohodu je nerealna, ale zaroven si uvedomoval, Ze
dvojstranna dohoda je v arabskom svete politicky nepriechodnd. Keby uzavrel dvojstrannt
dohodu s Izraelom, ktorej sucastou by nebolo spravodlivé rieSenie palestinskej otazky, bol by
obvineny zo zrady arabskej veci.
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Jordansko bolo predurené zotrvavat medzi mlynskymi kamenmi domacich

a zahrani¢nych vplyvov. Smutnym poznanim je, ze ani po 50-tich rokoch sa jordanska pozicia
nezmenila.
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Almanach .
Aktualne otazky svetovej ekonomiky a politiky

Vedecky Casopis Almanach. Aktudlne otazky svetovej ekonomiky a politiky vychadza na
Fakulte medzinarodnych vztahov EU od roku 2006. Spociatku vychadzal dvakrat rocne,
v rokoch 2013 — 2022 vychadzal styrikrat roéne a od roku 2023 vychadza opiat’ dvakrat rocne.
Cielom vedeckého casopisu je pokryt’ problematiku aktudlnych otdzok svetovej ekonomiky,
politiky, prava a medzindrodnych vzt'ahov a poskytnut’ priestor pre prezentaciu plurality
nazorov réznymi formami, predovsetkym vystupmi z vedeckého vyskumu. V zmysle zaverov
zasadnutia Redak¢nej rady vedeckého Casopisu Almanach. Aktudlne otazky svetovej ekonomiky
a politiky, je publikovanie umoznené aj autorom z externého prostredia. Prispevky su
recenzovane.

Rozsah vedeckych c¢lankov je minimalne 18 000 znakov (10 normostran), ¢lanky
obsahuju abstrakt, kIi¢ové slova, JEL klasifikdciu a zoznam pouzitej literatury. Clanky st
publikované v slovenskom/¢eskom a anglickom jazyku. Nadpis, abstrakt a klacové slova
v slovenskej/Ceskej verzie prispevku st prelozené aj do anglického jazyka.

Termin pre odovzdanie prispevkov do prvého ¢isla je do 1. februara a do druhého ¢isla
do 1. augusta prislusného roku.

Vedecky Ccasopis Almanach. Aktudlne otazky svetovej ekonomiky a politiky je
indexovany v databazach:

ProQuest EconPapers EBSCO

ProQQuest &

IDEAS EconBiz

@ IDEAS - HQ/I‘/

Eticky kodex autora
Autor, ktory zaslal ¢lanok redakcii Almanach — aktudlne otazky svetovej ekonomiky
a politiky, ¢estne vyhlasuje, ze:

1. c¢lanok je vysledkom jeho tvorivej vedeckej Cinnosti a ma nan autorské prava (vsetky
predlozené c¢lanky prejda procesom kontroly plagiatorstva prostrednictvom
softvéru EtxtAntiplagiarism),

2. ma plna moc od vsetkych spoluautorov k nakladaniu s ¢lankom,

3. suhlasi s redakénym procesom vedeckého casopisu Almanach — aktudlne otazky
svetovej ekonomiky a politiky a po prijati ¢lanku aj s jeho publikaciou, vratane zaradenia
¢lanku do vSetkych databaz, v ktorych je vedecky Casopis Almanach — aktudlne otdzky
svetovej ekonomiky a politiky indexovany alebo v buducnosti bude indexovany,
¢lanok nebol a v pripade jeho prijatia ani nebude poniknuty na publikovanie inde,
zoznam autorov ¢lanku zahfiia vSetky osoby, ktoré sa na ilom vyznamne podielali,
zoznam autorov ¢lanku nezahfna osoby, ktoré sa na ilom vyznamne nepodiel’ali,
¢lanok korektne uvadza vSetky citacie a neobsahuje prebraté pasaze a myslienky bez
uvedenia zdroja,
obsah ¢lanku je zalozeny na skuto¢ne vykonanom vyskume,
¢lanok uvadza zdroje financovania vyskumu, ak nejaké boli,

. Zladen z autorov nie je vo vztahu k obsahu ¢lanku v konflikte zaujmov.

Bow ~ouhs

~ Na uverejnenie ¢lanku v Casopise Almanach — aktudlne otazky svetovej ekonomiky
a politiky neexistuje pravny narok.
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